%VPBank Securities
TONG CTCP VAN TAI DAU KHi (HSX: PVT)

Nganh: Céng nghiép
Xép hang Gid dong clia (23/06/2025) 19,100 d/cp
M UA Gid muc tiéu 23,900 d/cp
vs Consensus n/a
Lgi nhudn ky vong +25.1%

Chuyén vién phan tich

Vi Manh Tu@n tuanvm@vpbanks.com.vn

Mé réng ddi tau thac ddy tdng trudng dai han

Diém nhdn tai chinh

«  Doanh thu Q1/25 cua PVT tang 10% svck lén 2,790 ty déng. Trong do, doanh
thu mdng van tdi tang 6.0% svck 1én 2,229 ty déng chiém 80% téng doanh
thu trong Q1/25 nha ghi nhén thém doanh thu clia 8 tau mua mdi trong
nam 2024.

» Chung t6i du phoéng doanh thu nam 2025 dat 12,953 ty dong (+9.7% svck)
nhd& sdn lugng van chuyén dong gop tu 8 tau mdi mua trong nédm 2024 va
cho nh& mdy loc déu Dung Qudt bu ddp cho muc gidm gid cudc trong
nam.

*  Chung t6i du bdo LNTT gidm 3.9% svck dat 1,810 ty dong trong ndm 2025 do
cung ky PVT ghi nhan mét 1an tu viéc thanh ly tau. Logi tr khodn LN bdt
thuong nay, LNTT tu HDKD du phong tdng trudng 6.3% svck dat 1,703 ty
dong trong ném 2025.

Luén diém déu tu

+ Gid cudc van tdi hudng lgi trong ngén han tir bién déng dia chinh tri, tuy
nhién dp luc trong ddi han vén cén ti€p dién. Gid cudc van tdi ddu thé va
ddu sén phdm hudng Ioi nha méi lo ngai vé gidn doan chudi cung ung trudc
cdng thdng dia chinh tri tai khu vuc Trung Déng. Trong khi dd, trién vong ddi
v&i mAng van tdi hod chdt van tich cuc, ducsc hd tro bdi nhu cdu én dinh
trong bdi cdnh ngudn cung tau téng chdm gidp gid cudc tiép tuc neo cao.

* Sa&n lugng vdn tdi tdng so véi cung ky trong ndm 2025 nhd nhu cdu ndi dia
quay trd lgi va sy déng gdp ddy du cta 8 tau dé& mua mdi trong ndm 2024,
Chuing téi ky vong nhu cdu van tdi ndi dia sé tdng svck trong ndm 2025 nhd
dong gop ti muc tang du kién 18% svck sdn luong van tdi ddu thé cho nha
mdy loc dau Dung Qudt.

» Tiép tuc ddu tu gia tdng ndng luc van tdi hang léng, mé réng hoat déng
trén thij trudng quéc té. Theo k& hoach du kién dén hét nam 2025, ddi tau
s& duoc ddu tu tang lén khodng 71 chiéc, téng trong tdi dat gan 2 triéu
DWT. Trong chién lugc dai han, Téng céng ty va cdc don vi thanh vién sé
néang quy mod doi tau 1én 100 chiéc, tham gia sdu vao chubi gid tri nganh
van tdi bién, cung cdp cdc dich vu van tdi. Bay sé la déng luc chinh cho
tang trudng clia PVT trong bdi cdnh gid cudc dang cé nhiéu bién déng nhu
hién tai.

Pinh gia

Chung t6i khuy&n nghi MUA véi cé phiéu PVT vdi gid muc tiéu 23,900 d/cp. PVT

hién dang ducc giao dich & muc P/E la 8.1x thdp hon so véi muc P/E 2025 cla

chung téi I 10.5x phdn dnh gid cé phiéu dang tuong xing vdi tiém nang tang
trudng EPS.

23/06

/2025

BAO CAO DOANH NGHIEP

Thoéng tin giao dich

KLGD TB 10 ngay 3,964,590
SLCP luu hanh (tr cp) 469.9
Bién dé 52 tudn(VND) 23,010/14,090
Vén hod doanh nghiép (ty déng) 8,576
Free float 100%
Ty lé s& h(tu NDTNN hién tai 7.8%
Beta 1.2
Dién bién gid 1T 3T 12T
PVT 97% -55% -19.6%
VNINDEX 4.3% 21% 5.6%
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I KLGD (000cp, phai) Gid (d/cp, trdi)
Ty déng 2024 2025 2026
Doanh thu 11,806 12,953 13,907
LN gép 2,445 2,654 2781
LN rong 1472 1453 1504
Bién LN gop 20.7% 205%  20.0%
Bién LN rong 12.5% 11.2% 10.8%
P/E 8.6 83 8.2
P/B 12 1.1 1.0
P/E forward 8.6 10.5 10.4
P/B forward 1.2 1.2 1.1
ROE 14.2% 12.8% 12.2%
ROA 7.4% 6.7% 6.5%

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va ducc st dung nhu mdt ngudn tham khdo. Chung téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG CTCP VAN TAI DAU KHi
HOSE: PVT

Vi thé dan ddu trong linh vuc vén téi déau khi

Téng Cong ty C6 phdn Van tdi Dau khi (PVT) cé tién thén la Cong ty Van tdi
Ddau khi dugc thanh Igp vao nadm 2002. Téng Cong ty hoat déng trong linh
vuc cung cdp dich vu tau van tdi dau khi, hda chat va cdc loai hang héa
khdc, cho thué va qudn ly kho ndi, va cdc dich vu hd trg khdc. PVT chinh thic
hoat dong theo md hinh Téng cong ty cd phdn ti ndm 2007 Tai thdi diém
cudi Q1/2025, PVT s& hiiu doi tau gém 58 chiéc phuc vu an todn va hiéu qud
cho thi trudng trong nudc va quéc té, bao gom: 3 tau ddu tho, 24 tau ddu
sdn phadm/hoa chdt, 18 tau LPG, 12 tau hang rdi va 1 tau FSO/FPSO. PVT
duoc niém yét tai S& Giao dich Ching khodn Thanh phé H6 Chi Minh (HOSE)

tU ndm 2007

Hinh 1. KQKD ctia PVT trong giai doan 2020-24

Hinh 2. D6i tau cta PVT theo loagi tau trong giai doan 2020-24
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Ngudn: PVT, VPBankS Research

Hinh 3. Ty trong DT va LN gdp theo mdng kinh doanh trong ndm
2024
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Nguén: PVT, VPBankS Research

Hang rsi

Hinh 4. Co cdu c8 déng clia PVT tgi ngay 12/06/2026

= Vantdi  wDichvyhdng hdi = Thuong mai & dich vy khdic

*Vong trong: Doanh thu
Voéng ngodai: LN gop
Ngudn: PVT, VPBankS Research

5.0%

= PYN = PVcomBank = Khdc

Ngudn: Fiinpro, PVT, VPBankS Research

Tinh dén thang 06/2025, Tap dodn DAu khi Viét Nam (PVN) Ia c6 déng 16n
nhdt tai PVT ndm gitr dén 51% va gilr vai tro chi phéi chinh. Phan con lai phdn
tan gifa cdc t6 chiic va cd nhdn, trong dé cé ¢b déng PVcomBank s& hiiu

trén 5% von.

6/24/2025

VPBankS Research | 2
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HOSE: PVT
KQKD Q1/25: GIA CUGC GIAM GAY AP LUC LEN BIEN LGOI NHUAN GOP
Hinh 5. Tém t&t KQKD Q1/25
% s DU Bhon Q1/25 sv
Vv
Ty déng Ql/26  Q4/26 Q1/25  %svck o AW PUPRONG 4 ohéng
truéc 2025
2025

Doanh thu 2,536 3,268 2,790 10.0%  -14.6% 12,861 21.7%

_Van t3i 2,102 2,474 2,229 6.0% -99% 10,129 22.0%

Pl vy ey e 434 793 560  292%  -294% 2732  205%

thuong mai va khac
LN gop 526 576 493 -62%  -14.3% 2,623 18.8%
CPBH&QLDN (80) (204) (96) 199%  -53.0% (534) 18.0%
Thu nhdp khdc rong 14 60 9 -377%  -85.4% 50 17.5%
Thu nhdp tai chinh

[ nhep e (77) (73) (67)  -130%  -76%  (405)  166%

rong
LNTT 386 362 344 -10.8% -5.0% 1,756 19.6%
LNST 306 269 277 -9.5% 3.1% 1,410 19.6%
LNST Céng ty me 231 209 215 -6.9% 2.9% 1,025 21.0%
Bién LN gop 20.7% 17.6% 77% -31d% 01d% 20.4%
Bién LN rong 9.1% 6.4% 77% -14d%  13d% 8.0%

Ngudn: PVT, VPBankS Research

Doanh thu tir cdc mdng kinh doanh chinh déu téing trudng svck
Doanh thu Q1/25 cla PVT tang 10% svck [én 2,790 ty déng, trong dé:

* Doanh thu mdng vdn tdi tdng 6.0% svck én 2,229 ty dong chiém 80%
téng doanh thu trong Q1/25 nhd ghi nhdn thém doanh thu cla 8 tau
mua mai trong nadm 2024.

* Doanh thu mdng dich vu hang hdi, thuong mai va khdc dat 560 ty
doéng (+29% svck).

Gia cudc van tdi gidm gday dp luc Ién bién LN gép

Trong Q1/25, LN gdp gidm 6.2% svck dat 493 ty dong tuong Ung vdi bién

LN goép clng gidm 3.1 diém % svck vé 18%. Chung téi cho rdng muc giam

ndy chd yéu dén tu bién LN gép mdng van tdi (vén chiém 85% trong co

cdu LN gop) thu hep 2.7 diém % svck do (1) gid cudc van tdi gidm manh

svck va (2) ghi nhén chi phi khdu hao t&ng manh (+47% svck) tir 8 tau mua

mdi trong ndm 2024. Trong Q1/25, gid cudc trung binh van tdi dau thé va

ddau sdn phdm todn cdu da gidm lan luct 29%/34% svck.

KQKD Q1/25 thép hon ky vong cla ching toi

Tong két, doanh thu var LNST cong ty me cda PVT lan lust hodn thanh 22%

va 21% du phong cd ndm 2025 do gid cudc van tdi thdp hon du phéng

cla chung t6i. Chung tdi sé cdp nhat chi tiét & bdo cdo phdn tich tiép

theo.

6/24/2025 VPBankS Research | 3
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Phdat hanh cé phiéu dé tra c¢é tic trong ndm 2025

Tai ngay 19/06/2025, PVT d& phdt hanh hon 1139 triéu cd phiéu trd cd tuc,
tuong ung ty 1& 100:32 (cd déng s& hitu 100 c6 phiéu ducc nhan 32 cb
phiéu mai), ngudn vén phdt hanh tu Ioi nhudn sau thué chua phdan phoi
Iy k& ndm 2024. Sau khi phdt hanh, vén diéu |é cla cong ty dd tdng tu
3,560 ty déng 1&n 4,699 ty ddng ndng cao ndng luc vé vén hd trg ma rong
quy mé déi tau.

Hinh 6. Bang can déi va luu chuyén tién té caa PVT

Ty déng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
Tién&ddau tu TC ngdn han 4,671 4,890 5,157 4,509 4,61
NG vay 5,702 5,306 5722 6,864 6,494
Capex 389 2 781 2,793 (0)
Tdi sdn cd dinh 9,681 9,582 9,761 12,062 11,520
Khdu hao 414 427 420 538 544
Chi phi l&i vay 108 99 97 15 109
S6 ngay phai thu 36 32 33 30 38
S& ngady ton kho M 1l il 1l 12
S6 ngay phai tra 37 29 35 30 35
Ng vay rong/ VCSH 1.0% 4.4% 5.6% 22.7% 17.7%
:;UC Eh;;’iggen terong t 567 772 470 758 506
tgifg‘;g‘;fj e (96) (383) 67 (2768) 215
Luu chuyén tién té tu hoat (14) (544) e 121 404)

dodng tai chinh

Nguén: PVT, VPBankS Research
Déng tién 8n dinh hé trg hoat déng ddu tu méi
Sau khi t&dng manh [én muc 22.7% trong Q4/24 do gidi ngdn mua hai tau
mai, ty 1& don bday cla PVT (ng vay rong/VCSH) gidm vé muc 17.7% vdi
tong NG vay gidm 5.4% sv quy trudc dat 6,494 ty déng. Chung téi cho rdng
ty l& don bdy hién tai I& khédng cao cho thdy viéc kiém sodt ng vay tét
cua PVT mdc du dang trong quad trinh ma rong déi tau.
Bén canh do, ma réong ddu tu kinh doanh nhung dong tién hoat déng dé
dugc kiém sodt tét khi ludn dat gid tri duong, Q1/25 dat 506 ty déng, cao
hon Igi nhudén trudc thué, diéu ndy cho thdy chdt lugng Igi nhudn ducc
dam bdo. Mat khdc dong tién hoat dong duong gitp cdng ty bd sung
manh mé cho hoat dong dau tu mai.

6/24/2025

TONG CTCP VAN TAI DAU KHi

HOSE: PVT

VPBankS Research | 4
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TRIEN VONG NAM 2025-26: MG RONG DOI TAU HO TRQ TANG TRUGNG DAI HAN

Hinh 7. Thay d8i du phéng KQKD ném 2025-26

Ty déng

DTT

% svck

Van tdi

Dich vu hang hdai
Thuong mai & Dich vu
LN gép

% svck
Vaén tdi

Dich vu hang hai

Thuong mai & Dich vy
Bién LN gop

Van tai

Dich vu hang hai

Thuong mai & Dich vy

Chi phi bdn hang

Chi phi QLDN

LN tai chinh rong
LN tir HDKD

% svck
LN khdc rong
EBIT

% svck
LNTT

% svck
LNST

% svck
LNST cty me

% svck

Thuc t&
2024
11,806
23.5%

9,208

680

1,923

2,445
32.9%

2n2

253

67
20.7%
22.9%
37.2%
3.5%

(489)

(267)
1,689
25.4%

182
2,447

215%
1,871
20.8%
1,472
20.5%
1,095

12.5%

Ci
2025
12,861
8.9%

10,129

694
2,038

2,623
7.3%

2,279

264
80
20.4%
22.5%
38.0%
3.9%

(19)

(514)

(405)
1,706
1.0%
50
2,408
-1.6%
1,756
-6.2%
1,410
-4.2%
1,025
-6.4%

2026
14,010
8.9%

142

707
2,61

2,837
8.2%

2,485

269

83
20.2%
22.3%
38.0%
3.9%

(21

(560)

(398)
1,880
10.2%
52
2,592
77%
1,932
10.0%
1,546
9.6%
1,153
12.5%

Mgéi
2025
12,953
9.7%

10,221

694
2,038

2,654
8.5%

2,310

264
80
20.5%
22.6%
38.0%
3.9%

(492)

(405)
1,760
4.2%
50
2,462
0.6%
1,810
-3.3%
1,453
-1.3%
1,068
-2.4%

2026
13,907
7.4%

1,039

707
2,61

2,781
4.8%

2,428

269

83
20.0%
22.0%
38.0%
3.9%

(21

(556)

(398)
1,828
39%
52
2,540
3.2%
1,880
39%
1,504
3.5%
1,m
4.1%

TONG CTCP VAN TAI DAU KHi

Du phéng méi /cii

2025
0.7%

0.0%
0.0%
1.2%

0.0%
0.0%
05d%
04d%
00d%
00d%

-6.0%

-4.3%

0.0%
3.2%

0.0%
2.3%

3.1%

3.1%

4.2%

2026
-0.7%

-0.9%

0.0%
0.0%
-2.0%

-2.3%

0.0%
0.0%
-1.3d%
-1.3d %
00d%
0.0d%

-0.7%

-0.7%

0.0%
-2.8%

0.0%
-2.0%

-2.7%

-2.7%

-3.6%

HOSE: PVT

Nhéan dinh

Cho ndm 2025, chung téi tdng nhe doanh
thu mdng van tdi 0.9% sv du phdng cl nhd
gid cudc tau chd déu thd va dau san
phdm tdéng trong ngdn han bdi bién déng
dia chinh tri

Cho ndm 2026, chung t6i gidm du phéng
doanh thu mdng vén tdi 0.9% sv du phong
do gid cudc tau chd dau thd va ddu san
phdm gidm do gd&p dp luc tir nguén cung
tau lén

Dy phéng LN gép mdng vén Ién hon
trong n&m 2025 va thdp hon trong ndm
2026 do thay déi bién déng gid cusc.

Chung téi thay déi du phéng dé phu hop
vaéi KQKD Q1
Chung toi thay déi du phong dé phu hop
vaéi KQKD Q1

Nguédn: PVT, VPBankS Research
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HOSE: PVT

Cap nhdat tinh hinh gida cudc vdn tdi hang léng
Gid cuéc tau tré ddu thé bat téng manh trong ngdn han
VUla qua gid cudc, van tdi dau thé va san phdm ddu dd bat tang trudse lo
ngai vé xung doét ti€p tuc leo thang va Iran de doa sé& dong cla eo bién
Hormuz.
Vé vi tri, eo bién Hormuz chi€ém hon 34% tong luong ddu thd van chuyén
bdang dudng bién trén todn thé gidi, va cdc phuong dn thay thé kha thi
dé né tranh eo bién nay la cuc ky han ché. Phan I6n luong ddu ndy —
khodng 86% — ducc van chuyén dén cdc thi trusng chdau A, trong do
Trung Qudc, An D6 va Nhat Ban la nhilng quéc gia nhdp khdu 18n nhdt.
Trong trudng hop déng cla eo bién ndy, co thé khién gidn doan chubi
cung ung khién gid ddu va gid cudc van tdi tdng manh. Chung toi ky
vong bién déng dia chinh tri sé dugc gidi quyét trong nira cudi ndm 2025
khién gid cusc van tdi dau thoé va sdn phdm ddau binh 6n tré la.
Hinh 8. Gid cudc van tdi ddu thé bat tdng trudc lo ngai vé Hinh 9. Thi phén cua eo bién Homuz trong giao dich déu mé
bién déng dia chinh tri todn cdu
70,000 40%
60,000 35%
50,000 30%
40,000 25%
30,000 20%
20,000 1%

10%
10,000

5%

38 58 8 % e =& o5 88 38 8 DA&u thd Ddu san phdm  Téng gico dich dédu
Ngudn: Bloomberg, VPBankS Research Ngudn: Drewy, VPBankS Research

Hinh 10. Vi tri chién lugc giap eo bién Homuz chi€m thi phdn I6n trong giao dich ddu mé toan cdu
va khé bi thay thé (triéu thing/ngay)

Danish Straits

Turkish,Straits

Bab el-Mandeh

Panama

Canal Strait of Malacca

Cape of Good Hope

Ngudn: EIA, VPBankS Research
6/24/2025 VPBankS Research | 6
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N VPBank Securities HOSE: PUT

Gid cudc tau héa chdt duy tri 8n dinh & mic cao

Gid cude dinh han 1 ndm tau hoa chat van én dinh & muc cao trong
nhiing thang gan day ducc hd trg bsi ngudn cung tau han ché trong khi
nhu cAu vén chuyén tang cao.

Trong n&m 2025, diéu kién thi trudng tau hoa chat (phan khiac ngdch cua
thi trudng van tdi hang léng) van tich cuc vdi trién vong nhu cdu tiép tuc
t&ng trudng trong khi ngudén cung van con han ché. Do do, chung téi ki
vong gid cudc tau hda chdt sé tiép tuc neo cao trong ndm nay, ddm bdo
cho doéi tau hod chat (chiém phdan Ién trong co cdu bién LN gdép mdng
van tdi) dugc hudng muc gid cude cao khi gia han cdc hop déng.

Nam 2026, Clarksons Research du bdo tdng truéng ddi tau sé vust nhu
cAu van chuyén gdy dp luc gidm gid déi véi gid cude dinh han tau chd
hoa chat

Hinh 11. Gid cudc dinh han tau ché héa chdt duy tri 6 mic

cao Hinh 12. Du bdo cung cdu thi trudng van tdi héa chat
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Nguén: Clark Research, VPBankS Research Nguén: Clark Research, VPBankS Research

Mé réng ddi tau hé trg téng trudng trong dai han

Ddi tdu méi ciing van chuyén ndi dia thac day doanh thu 2025

Chung t6i ky vong doanh thu tdng 97% svck trong ndm 2025 dat 12,953 ty
déng nha (1) dong gop day du tu 7 tau dé mua mdai trong ndm 2024 va (2)
doanh thu ndi dia quay tré lgi nhd nha mdy BSR dd hoat déng lai binh
thudng trong ndm 2025.

Trong ndm 2024, PVT da bé sung thém 7 tau masi bao gém 4 tau hang rdi,
1tau LPG va 2 tau chd sdn phdm dau/hoa chat. Ca 7 tau dé duoc ban
giao trong ndm ndng déi tau clia Téng cdng ty va cdc don vi thanh vién
dat 58 chiéc, véi tong tdi trong dat hon 1,6 triéu DWT. Trong do 85% sé tau
hoat déng trén cdc tuyén vdan tdi qudc té, xdm nhdp vao nhing thi
trusng cé yéu cdu cao nhu chdu Au, Bdc M.

Bén canh do, doanh thu ndi dia cua PVT du phéng tdng trudng svck tu
muc nén thdp trong ndm 2024 nhd sdn luong van chuyén cho nha may
loc ddu Dung Qudét du phdng tdng 18% svck trong ndm 2025 do cung ky
nha mdy ding hoat déng dé bdo dudng téng thé trong vong 50 ngdy.
6/24/2025 VPBankS Research | 7
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Tiép tuc chién lugc phat trién mé réng va tré héa ddi tau

Theo ké hoach, trong ndm 2025 sé ti€ép tuc ddau tu thué mua tau mai, dén
cudi ndm, déi tau dat 71 chiéc, tang thém 13 tau. Chién lugc phdt trién dai
han dén 2030, muc tiéu s& ndng déi tau lén khodng 100 chiéc, tham gia
sAu réong vao chudi gid tri nganh van tdi bién, cung Ung cdc dich vu van
tdi da linh vuc tir ddu thd, dau sdn phdm, LPG, LNG va hang roi. Bay sé la
déng luc chinh cho tdng truédng cla PVT trong bdi cdnh gid cudc dang ¢é
nhiéu bién ddng nhu hién tai.

... hd trg béi tinh hinh tai chinh tai manh

Sau khi gidi ngdn 39 nghin ty déng trong ndm 2024, hé sé ng rong clua
PVT d& tang lén 22,7% vao cudi ndm 2024, so vai 16,2% vao cudi ndm 2023,
Tuy nhién, tinh hinh tai chinh cta PVT vén rat én dinh va lanh manh khi
muc don bdy rong 22,7% la khdng cao. Chuang tdi tin rdng ty 1€ nay sé
gidm trong ndm 2025 nh& vao khd ndng sinh I6i cao va dong tién manh
mé tU HDKD cula cong ty, trong bdi cdnh diéu kién thi trudng van tdi nhin
chung van dang co loi cho cdc doanh nghiép van tdi dau khi.

Hinh 13. K& hoach mé réng déi tau cua PVT dugc cing ¢é bai

HOSE: PVT

Hinh 14. ... Vi thé tai chinh viing chéc
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Nguén: VPBankS Research
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Nguén: VPBankS Research
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TONG CTCP VAN TAI DAU KHi

HOSE: PVT
DINH GIA
Chung t6i khuyén nghi MUA véi gid muc tiéu 23,900d/cp
doi véi PVT
Gid muc tiéu clia chung téi cho ¢d phiéu PVT dua trén phuong phdp
dinh gid ttng phdan (SOTP).
Déi véi phuong phap dinh gid tuyét déi DCF, ngoadi cdc du bdo vé
KQKD, chung téi d& dua ra nhiing gid dinh bé sung sau:
Hinh 15. Chi phi VCSH Hinh 16. WACC va tdng truéng dai han
L&i sudt phirdiro 3.0%  D/Emuc tiéu 0.4
Beta 1.2 Chiphing 7.3%
Phén bu ri ro thi trusng 8.35% Chiphithué 20%
WACC n.7
Chiphi VCSH 10.6% T&ng trudng dai han 1.5%

Nguén: VPBankS Research

Nguédn: VPBankS Research

Hinh 17. Dinh gid DCF — Tém t&t du phéng déng tién (FCF)

Ty déng 2025 2026 2027 2028 2029 2030
EBIT 1,400 1,566 1,677 1,756 1,842 1,894
Chi phi thué (179) (200) (214) (224) (235) (242)
Coéng: chi phi Khdu hao 1,826 1,705 1,895 2,031 2,072 2,170
Tru: Capex 3,000 3,0M 2,023 2,011 2,006 1,500
Cong:Thay déi vén luu ddéng (442) (198) (256) (227) (197) (337)
Dong tién tu do (UFCF) 228 394 1,688 2,021 2,234 2,810
Gid tri hién tai clia FCFF 204 316 1,212 1,300 1,287 1,449
Gid tri n&dm cudi 28,055
Gid tri hién tqi cua dong tién tu do 5,768

Gid tri hién tai cia ndm cudi 14,472

Gid tri doanh nghiép 22,109

Coéng: Tién va cdc khodn tucng 1860

duong tién '

Tra: Ng rong 7,066

Trir: Loi ich cé déng thiéu s 2,903

Gid tri V(ESI—l.tu hoat déng kinh 12140

doanh c6t 16i

S6 luong cp luu hanh (triéu cp) 470

Gid cé phiéu (d/cp) 25,829

Ngudén: VPBankS Research
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TONG CTCP VAN TAI DAU KHi

HOSE: PVT
Hinh 18. Téng két dinh gia

o . boéng gop vao

Phuong phdp Gid tri ?3"3[')‘; Ty trong (%) dinh gié PVT
(VND/cp)

FCFF 25,829 50% 11,021
P/E 22,042 50% 12,915
Gid muc tiéu 23,936
Gia muc tiéu (lam tron) 23,900

Ngudn: VPBankS Research

Chung téi thuc hién phdn tich dé nhay trén chi phi von va ty 1é tdng

truéng dai han

Hinh 19. Phan tich dé nhay

1.00%

Ty lé téing trudng dai han

%0% 20252 2151
§ 135% 21489 22840
L
-_g 130% 22795 24,241
125% 24177 25728
1204 25642 27,306

1.5% 2.0% 2.5%
22,897 24,413 26,084
24,320 25,948 27,748
25,829 27,582 29,526
27,435 29,325 31,428

29,145 31,187 33,468

Nguédn: VPBankS Research

Hinh 20. P/E lich s cta PVT

Hinh 21. P/B lich st ctia PVT
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Ngudn: Bloomberg, VPBankS Research
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Nguén: Bloomberg, VPBankS Research

Pong luc tdng gid va rui ro giam gia

« DBoéng luc tdng gid dén tu déng gdép cla cdc tau mdi mua trong ndm

2024 I6n hon du phoéng cua chung téi.

* RUi ro gidm gid dén tu gid cudc van tdi gidm manh hon du phdéng cua

chung téi.

6/24/2025
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J/ e TONG CTCP VAN TAI DAU KHi
N VPBank Securities HOSE: PUT

Hinh 22. Bdng so sdnh cdc doanh nghiép cung nganh

conaty - Vén héa tman:;:g P/E P/B ROE ROA EV/EBITDA  D/E
@rUSD) o m(%) 12T 2025 Hiéntai 2025 2024 2025 2024 2025 12T 2025 2024
CTCP Vén tdi xdng déu VIPCO VIP VN 331 6877 88 N/A 07 NA 76 NA 70 NA NA NA -
CTCP Vén tdi xdng déu VITACO ~ VTOWN 387 555 M6 N/A 09 N/A 87 N/A 64 NA 10 NA 186
MISC Bhd MISC MK 7,910.8 03 296 Wé& 09 09 45 &1 27 41 100 82 412
Thoresen Thai Agencies PCL TTATB 217.9 93 68 91 02 03 05 31 03 33 59 36 422
Great Eastern Shipping Co Ltd/The  GESCOIN  1,566.1 mgl 58 89 10 09 152 NA M7 W1 29 33 152
CTCP Van téi déu khi PVT VN 3337 57 81 64 mONA 27100 51 50 35 31 889
Trung binh 1683.4 w47 M8 97 08 07 82 64 55 46 47 46 343
Trung vi 2758 356 84 90 09 09 82 61 58 45 35 34 299

Nguén : Bloomberg, VPBankS Research
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PHU LUC 1: BAO CAO TAI CHINH

TONG CTCP VAN TAI DAU KHi

BANG CAN DOI KE TOAN 2024 2025 2026
TAI SAN NGAN HAN 6,725 7,548 7,353
Tién & duong tién 1,152 1,869 1,778
Dau tu ngdn han 3,357 3,022 2,719
Phdi thu ngdn han 1,388 1,774 1,905
Ihang tén kho rong 331 339 366
Tai sén ngdn han khac 496 544 584
TAI SAN DAI HAN 13,164 14,254 15,640
Tai sdn c& dinh 12,065 13238 14544
Tai sdn dd dang dai han 7 57 46
Tdi s&n ddi han khdc 1,092 958 1,050
Téng tai san 19,889 21,801 22,993
LiNG PHAI TRA 19,889 21,801 22,993
N¢ ngén han 9,497 10,466 10,667

Vay ng ngén han 1,434 1,434 1,434

Phai trd ngdn han khdc 151 907 973
Ng dai han 5,808 6,150 6,125

Vay ng dai han 5,430 5,632 5,569

Phdi trd dai han khdc 379 518 556
VON CHU s& HOU 10,392 11,335 12,326
C4 phiéu phd thong 3,560 4,699 4,699
LNST chua phdn phdi 1,975 1,548 2,303
Cdc quy 2,139 2,139 2,139
Khdic 46 46 46
Is_gidifh cd déng khong kiém 2672 2903 3138
TONG NGUON VON 19,889 21,801 22,993

BAO CAO LUU CHUYEN TIEN TE 2025 2026
CFO 2,310 3,465 3,237
CFI (3.228)  (2,349)  (2,554)
CFF 1,083 (399) (774)
LEru chuyén tién thudn trong 165 -7 )

ky

6/24/2025

HOSE: PVT
ggiﬁ: O KET QUA KINH 2024 2025 2026
Doanh thu 1,806 12,953 13,907
Gid vén hang bdn -9,362  -10,299 -1,126
Lgi nhuén gép 2445 2,654 2,781
Chi phi bdn hang =17 -18 =21
Chi phi QLDN -489 -492 -556
Lgi nhuan HBKD 1,689 1,760 1,828
Doanh thu tai chinh 309 247 262
Chi phi tai chinh -576 -652 -660
Loi nhuén khdc 182 50 52
L&i/16 tir cong ty lién két 17 21 23
Lgi nhu@n truéc thué 1,871 1,810 1,880
Chi phi thué -398 -362 -376
Lgi nhu@n sau thué 1,472 1,453 1,504
Is_gijitch c6 dong khéng kiém 378 285 303
Loi nhudn réng 1,095 1,068 1M
CAC CHi SO CHINH 2024 2025 2026
Khd nding sinh I&i
Bién LN goép 20.7% 20.5% 20.0%
Bién EBITDA 36.0% 33.1% 30.5%
Bién LN rong 12.5% 11.2% 10.8%
ROE 14.2% 12.8% 12.2%
ROA 7.4% 6.7% 6.5%
Tding trudng
TAng trudng doanh thu 23.5% 9.7% 7.4%
T&ng trudng LNTT 20.8% -3.3% 3.9%
Tang trudng LN rong 20.5% -1.3% 3.5%
EPS 3.0% 2.9% 1.5%
Chi s6 thanh khodn
Hé s& thanh todn hién hanh 1.8 1.7 1.6
Hé s& thanh todn nhanh 1.7 1.7 1.5
Téng ng/ téng tdi sdn 0.5 0.5 0.5
Téng ng/ VCSH 0.7 0.7 0.7
Ty & bao phu l&i vay 5.9 5.0 52

VPBankS Research |12
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhén dinh cd nhén, ducc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung toéi
cho r&ng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi sif dung ma
khéng thuc hién xdc minh Iai cdc théng tin ndy, do dé Phong Phdan Tich Nganh va C6 phiéu khdng ddam bdo vé tinh
chinh xdc va ddy du clia cdc thdng tin nay.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chi quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phan tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thédm dinh
gid. Bd&o cdo phdn tich ndy va cdce tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va C& phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn
VPBank. Céng ty nghiém cdm moi viéc st dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo
ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

THONG TIN LIEN HE

Céng ty C8 phdn Ching khodan VPBank

Tang 25, tda nha VPBANK, s6 89 Lang Ha, Quan BDéng Da, Thanh phd Ha Noi
Dién thoai: 1900 636679

Email: cskh@vplbanks.com.vn

Welbsite: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com
Chuyén vién Phan tich

Vi Manh Tuén
Email: tuanvm@vpbanks.com
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