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CAP NHAT KET QUA KINH DOANH
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KQKD Q3/2025: DTT = 4,419 ty VND (+50.6% YoY), LNST-CDTS = 294 ty VND (-27.8% YoY).

Doanh thu tang trudng manh nhung khéng dén tir hoat déng kinh doanh c¢ét L6i. Cu thé, mang thuosng mai tdng va dich
vu khdc (cung cap gidi phap logistics vé hang hai) tdng d6t bién +192%/+1141% YoY, trong khi mang dich vu van tai chi
tang +7.9% YoY.

Bién LNG thu hep tir 21.5% xudng 13.2% (tudng Uing -8.3 dpt) do (1) thay d8i cd cdu doanh thu khi ma ty trong mang
thuosng mai va dich vu khac t8ng +24% nhung chi déng gdép 2.7% vao I6i nhudn gdp, (2) gid cudc tau dau TP/hod chat va
hang rdi lan luct gidm -22.9% va di ngang svck, khéng dd bu d3p cho chi phi khdu hao tdng +25% YoY chi yéu dén tur cac
tau dau tu mdi trong ndm 2024.

Chi phi tai chinh tdng +37% YoY trong khi thu nhip khac giam siu -74.6% YoY kéo ldi nhuin rong di xudng do (1) chi
phi [&i vay tdng +10% YoY va phat sinh 16 ty gid, (2) khéng con khodn Lgi nhuin dét bién 154 ty VND dén tir thusng vu ban
tau nhu cung ky, néu loai bd khodn one-off nay, udc tinh LNTT tdng trudng -13% YoY.

Thdng tin khac: PVT diu tu thanh cdng 6 tau mdi trong ndm 2025, déng gdp +17% tbng trong tai d6i tau.
Luy ké 9T/2025: DTT = 11,568 ty VND (+36.7% YoY), LNST-CDTS = 772 ty VND (-12.7% YoY).

DANH GIA CUA BSC

Trong 9T/2025, DTTva LNST-CDTS lan lugt hoan thanh 91% va 77% du phdng cia BSC. M3c du DT tdng manh nhg déy
manh mang thusng mai, bién (gi nhudn cia mang nay rat thap (dudi 1%), nén déng gdp khéng dang ké vao Ldi nhuin. Do dd,
phan Igi nhuan c6t 16i (chd y&u d&n tir mang vén tai bién) van dién bién phu hgp vdi ky vong clia ching tdi cho ndm 2025.

KQKD 2023 2024 2025F 2026F
Doanh thu thuan 9,655 11,812 14,470 15,719
Lgi nhuan gép 1,838 2,444 2,326 2,653
NPATMI 972 1,095 1,064 1,255

EPS 2,829 3,075 2,263 2,671
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Thoéng tin doanh nghiép

Gia hién tai (VND): 18,800
C8 phiéu LH (Triéu): 469
Vén hod (Ty VND): 8,764
Thanh khodn 30n (Triéu): 3.2
S& hitu nudc ngoai: 40%

M3é tai khoan




\ LY TRIEN VONG NGANH VA DOANH NGHIEP BAO CAO CAP NHAT
BSC duy tr trién vong TRUNG LAP d8i véi nganh Van tai bién ndi chung va KQKD clia PVT néi riéng trong nsm 2026F. Chiing 01/12/2025 - HOSE: PVT
t6i cho rang tinh hinh kinh doanh cta PVT sé cdi thién dan trong ndm tdi, nhung khé cé thé xuat hién su dét pha.
= 1. Trién vong nganh KHUYEN NGHI: MUA

- - - Gia muc tiéu: 22,450
Gid cudc dinh han duy 6n dinh quanh muc nén cao do nguén cung tau mdi chi tdng 1.0%, trong khi
nhu céu cd thé dat muc 2.0% trong ndm 2026F. Nguyén nhan chd yéu dén tif (1) nhu cau tiéu thu va Upside: 19%
loc hod dadu manh mé clia cdc nudc mdi néi/dang phat trién tai chdu A va chiu Phi, (2) dp luc tlr cac
[énh triing phat mdi clia phudng Tay khién san lugng dau thd xuat khau cla Nga suy gidm.
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D6i dién vdi dp luc du cung toan ciu do ngudn cung tau mdi sé tdng 5.5% trong ndm tdi, trong khi Théng tin doanh nghiép
nhu cu chi tdng trudng khiém t6n 0.5 — 1.5% (theo du bdo cla BIMCO). Tuy nhién, gid cudc phan A . )

L khiic thu 6 trong t3i tr 13K — 20K DWT kha quan han, uéc tinh di ngang tai muc 18,000 USD/ingay Gia hién tai (VND): 18,800

Van tai dau TP . " . P PN . A , 2R . LY

nhg (1) ngudn cung tau mdi chd yéu tap trung tai cac phan khic size tau ¢ L, (2) nganh hoa chat C8 ohiéu LH (Triéu): 469
ngay cang md réng tai khu vuc chdu A va My Latinh, (3) nhu ciu 6n dinh tir dau thuc vat va p ==
methandl. Vén hod (Ty VND): 8,764
Phan khic tau hang rdi ¢8 nhd (Handy/SMAX) cho thay dién bién tich cyc hon véi mic céi thién trung Thanh khodn 30n (Triéu): 3.2
binh +20% YTD, chl yéu dudc hé trg béi ting trudng san lugng Minor bulk — d&c biét a nhu cau van '
chuyén bauxite, quing va phan bdn. Ching ti ky vong cung — cu thi trudng hang rdi sé can bang S48 hitu nudc ngoai: 40%

hon do (1) nguén cung tau mdi tdng +3.1% trong khi (2) nhu cdu tAn — ddm tdng +2.1% va téc dd
tau gidm -1% bdi cac quy dinh vé mbi trudng.

2. Trién vong doanh nghiép

Du phdng 2025F: BSC udc tinh DTT dat 14.470 ty VND (+16% YoY) va LNST-CDTS dat 1.064 ty VNP (-3% YoY), tudng
Uing EPS 2.263 VND/CP. Trong lan cip nhét nay, ching téi ndng du phdng doanh thu va LNST-CDTS lan lugt +14% va +7%
so vdi bdo cdo trudc, chd yéu nha:

«  T3ng manh kv vong d&i v8i mang thusng mai. véi muc tdng trudng doanh thu ndng lén +120% YoY, khi PVT &4y manh kinh
doanh hang nhua PPE trong nam 2025F.

(so v@i 4 chiéc trong gid dinh cli), phan anh thuc t& PVT Llién tuc nhan tau

Diéu chinh gid dinh gid cudc ha on -109 nhdg thi trudng cd dau hiéu phuc héi manh

mé trong nlfa cudi ndm 2025.




(>

O
N
I
O
o
<
L
)]
L
o

TRIEN VONG NGANH VA DOANH NGHIEP BAO CAO CAP NHAT

Dy phéng 2026F: BSC wéc tinh DTT = 15,719 ty VND (+9% YoY), LNST-CDTS = 1,255 tj VND (+18% YoY), tudng tng Vi 01/12/2025 - HOSE: PVT

EPS = 2,671 VNBD/CP dua trén cd sd:

¢ Mang vin tai dau thd tdng +16% YoY, chd yéu dén tir (1) nha mdy loc ddu Dung Quat (BSR) hoat ddng vugt cdng suat, (2) KHUYEN NGHI: MUA
déng gép toan phan tir tau Aframax mdi (PVT Poserdon), hién la phan khic tau &n nhit ca PVT va da dudc ky hop déng Gia muc tidu: 22 450
dinh han dé khai thac tai thi trudng Chau Au. ' ‘ ’

. Upside: 19%
* Mang van tai hang rdi tang trudng +24% YoY tu muc nén thap cua nam 2025. Chung téi ky vong viéc gia cudc phan khuc P

Handysize va Supramax da héi phuc +20% YTD (xdp xi 12,000 USD/ngay) + dbi tau clia PVT d3 tdi ky va chét hdp déng tu
6 thang d&n 1 ndm, gitp mang nay cd (8i trd lai trong ndm 2026F.

Théng tin doanh nghiép
«  Poitau mdi trong ndm 2025 (chd yéu dudc diu tu vao thdi diém nlra cudi ndm. +17% t6ng trong tai) sé phan dnh toan phan

N i . . ia hié i D): 18,
vao KOKD ctia doanh nghiép trong ndm tdi. Ngoai ra, chiing téi udc tinh PVT sé dau tu thém 5 con tau mdi trong béi cdnh du SR AEmE] (MO, ST
bdo gid ban tau secondhand sé& ha nhiét. Cé6 phiéu LH (Triéu): 469
Vén hod (Ty VND): 8,764
Gia dinh cta BSC trong nam 2026F Doanh thu Tang trudng Bién LNG
Thanh khoan 30n (Triéu): 3.2
Vén chuyén 11,016 12% 20%
o S6 hitu nudc ngoai: 40%
Dautho 2,154 16% 35%
Dau TP/hod chat 4,724 15% 17%
LPG 2,524 4% 23%
Hang rai 1,614 24% 10%
Khac 101 0% 0%
Ky Thuat/FPSO&FSO 694 1% 40%
Thudng mai 3,399 1% 1%
Khéc 610 1% 7%

Nguén: BSC Research




KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
BSC khuyén nghi MUA d8i véi ¢8 phiu PVT vdi gid muc tiéu ndm 2026F = 22,450 VND/CP, tuong (ing Upside +19% so vdi 01/12/2025 - HOSE: PVT

gid ddng clta ngay 28/11/2025 chi yé&u do ¢6 phi€éu PVT dang dudc giao dich tai vung dinh gid hap dan vdi EV/EBITDA 2025F
= 3.9 l4n, chiét khiu -25% so véi mic EV/EBITDA trung binh 5 ndm.

KHUYEN NGHI: MUA
Hinh 1: Gia c6 phiéu PVT va Vnindex Hinh 2: Dinh gid EV/EBITDA cta PVT Gid muc tiéu: 22,450
Dan vi: VND/c6 phiéu Poan vi: Lan .
' P ' Upside: 19%
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\"o; PHU LUC: BANG TOM TAT KQKD Q3/2025 BAO CAO CAP NHAT
01/12/2025 - HOSE: PVT
): Q3/2025 Q3/2024
m g DT thuan 4,419 2,934 50.6% ~
KHUYEN NGHI: MUA
— Gid von -3,835 -2,302 66.6% ., .
Gia muc tiéu: 22,450
T L3i gop 584 632 -7.5% ‘
Q Upside: 19%
o DT tai chinh 90 73 24.1%
< CP tai chinh -142 -103 37.4% N .
L Thong tin doanh nghiép
n L3i vay -107 -97 10.3% o
L Gia hién tai (VND): 18,800
o L& tir CTLK 5 2 137.0% o
Cob phiéu LH (Triéu): 469
CP BH -4 -4 -3.8% )
Voén hoa (Ty VND): 8,764
CP QLDN -141 -114 23.4%
Thanh khoan 30n (Triéu): 3.2
Lai HBDKD 393 485 -19.0%
S6 hitu nudc ngoai: 40%
TN khac, rong 43.05 169.60 -74.6%
LNTT 436.20 654.86 -33.4%
Thué -87.23 -132.76 -34.3%
LNST 348.96 522.10 -33.2%
CbTS 85.58 157.13 -45.5%
LNST-CDTS 263.38 364.97 -27.8%
Chisé
Bién LNG 13.2% 21.5% -8.3 dpt
Bién LNR 5.96% 12.44% -0.7 dpt
SG&A/DT 3.28% 4.03% -0.8 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d&c Trung tim Phéan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biru

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Duong Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phan tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém D4&u khi, Dién, Phan bén — Hoa chit

Nguyén Thi Cdm Tu
Trudng nhém, Chuyén vién phén tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phan tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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