AAS RESEARCH — BAO cAo c6 PHIEU . TOM TAT . 28/09/2026

Bdo céo co phiéu: PVP

Dw béo loii nhudn Q3, Q4/2026 va dé xuat

CTCP Van tai Dau khi Thai Binh Dwong — PVTrans Pacific (HOSE: PVP) - BCTC dén Q2/2026 va gia dén 28/09/2026 (kho
AAS), BDTI/BCTI (Baltic Exchange), Brent (EIA) - Phat hanh b&i AAS Research

LNST Q3/2026F Q4/2026F CA NAM 2026F EPS 2026F GIA 28/09/2026 P/E 2026F / P/B

146 133 488 +; 4.709 20,85 4,4x

+111% YoY +200% YoY Gap 2,5 lan 2025 déng nghin d - dinh lich P/B 1,06x - Theo
st doi
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Nguén: kho AAS (BCTC PVP, fa_quarterly va financial_statement_lines); BDTI — Baltic Exchange. Q3/2022 gém khodng 205 tJ LNTT tir thanh L tau PVT Athena.

Dw bdo Q3, Q4/2026 (tg dong) Poéng lwec chinh

Q3/25 Q3/26F Q4/25 Q4/26F Tau Aframax ApOllO tai kg gié thué: khoéng 70.000
USD/ngady tr Q2/2026, so vé&i khoadng 38.000

Doanh thu 834 937 293 700 USD/ngay truéc dé. Mirc nay tao thém khoang 78 tg

LN gép 85 189 66 172 LN gép méi quy.

LNTT 86 186 56 169 Cwéc tau dau & dinh: Hormuz déng tir 28/02, mé lai

LNST 69 146 44 133 moét phan 17/06, déng lai tir 11/07. BDTI binh quan

5 . . . Q3/2026 la 2.948 diém (gap 2,9 lan cung ky); ngay

Tang truwéd'ng LNST +11% +200% 25/09 |a 5.366 diém.

PR ECH RS 937 -947 598 - 745 Hai tau MR (Pacific Era, Pacific Pride) chay hop dong
Kich ban thap — cao: Q3 143 — 156, Q4 42 — 171t LNST. C3 nam 2026: 395 kg trwéc khing hodng, gia khodng 23.000 — 24.000
— 536 t{. K& hoach LNST 2026 clia PVP: 216 tJ. USD/ngay.

Loi nhuan chudn héa (Apollo 38.000, MR 22.000
USD/ngay, BDTI 1100 diém): khoang 205 tg/nam, tirc
EPS 1.978 d.

Tién rong 797 tg (7.690 d/cp). K& hoach dau tu 116
triéu USD cho 3 tau; BHBCD bat thudng ngay
23/10/2026.
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AAS RESEARCH BAO CAO cO PHIEU: PVP D lidu ngudn: cwéc tau dau va gia dau

2| Dir ligu nguén: cwérc tau dau va gia dau

Cwéc tau dau va gia dau

— BDTI — tau d&u thé (diém) BCTI — tau san pham (diém) Brent (USD/thung, truc phai)
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Nguén: Baltic Exchange — BDTI, BCTI, binh quan tuan 30/11/2021 — 25/09/2026. Brent: EIA, dén 22/09/2026.
. e by n
3] Binh gia P/E va P/B (theo tuan)
=— P/E ho&c P/B Binh quan 2 n3m # 1 d6 l&ch chuén
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Ngudn: kho AAS — ohlcv_daily (gid géc dung lai trudc 28/08/2023), vén chii sé& hitu va LNST 4 quy (khéng gdm i thanh L tau), dung sau 45 ngay ké tir cudi
quy.

4 Pé xuat — Goc nhin AAS Research

TRANG THAI

GIA HOP LY cO SO VUNG MUA CHOT L& DAN

THEO DOI 17,8 — 19,1 nghin d 16,5 — 175 nghind 22 — 24 nghin d

Chuyén sang MUA: gid vé 16,5 — 17,5 nghin d trong khi BDTI vAn trén 2.000 diém; hodc PVP céng bd hop dong Apollo kéo dai qua giira 2027
v&i gia tir 60.000 USD/ngay.

Chuyén sang TRANH: Hormuz mé& lai 6n dinh va BDTI duéi 2.000 diém; LNST Q3/2026 dudi 120 tJ; hodic BHBCH 23/10 duyét mua tau cii &
gia dinh.
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Vi sao khdéng dung P/E thap lam tin hiéu mua PVP

P/E chudn héa Hanh déng

P/B (BVPS
Gia (nghin d) Q3/26F) P/E 2026F
Mua 16,5 -175 0,79 - 0,83x 3,5 — 37x
Theo dbi 17,5 - 22 0,83 — 1,05x 37 -47x
Chét loi dan 22 -24 1,05 - 1,14x 4,7 - 51x
RGi ro cao >24 > 1,14x > 51x

8,3 — 8,8x Gan trung vi P/B (0,85x); cac diém mua t6t nhat
lich str cé P/B 0,4 — 0,9x
8,8 — 11,1x Gia hop ly co s& 17,8 — 19,1 ndm trong viing nay

1,1 -12,1x Tuong rng kich ban cuéc cao kéo dai hét 2027

(khoang 22,5)

> 12x Cao hon P90 cuia P/B lich st (1,11x)

° Yéu t6 hé tror
¢ Apollo & 70.000 USD/ngay: thém khoang 78 tg LN
gbp mdi quy khi hop ddng con hiéu luc.

¢ BDTI 5.366 diém, Hormuz van ddéng; tau MR cé thé
tai kg cao hon nhiéu.

@ Tién rong 797 ty; c6 tirc tién mit 8 — 10% ménh
gia mdi nam.

¢ K& hoach ndm thap (216 tg), 6 thang da dat 78%.

e Rui ro

¢ Chua biét théi han hop déng Apollo; kich ban
thap chi con 43 t{ trong Q4.

¢ Apollo 20 tudi: cé thé phai dirng tau dé kiém tra,
kho tim bén thug, cé thé phai thay tau.

¢ K& hoach 116 triéu USD mua tau cii dung luc gia
tau cao.

¢ Cudrc tau dau cé thé gidm nhanh khi Hormuz mé
lai. Dy bdo ndm 2027 cla Vietcap: gidm 30 — 41%;
cta BSC: gidm 5 — 10%.

5| Visao khong dung P/E thap lam tin higéu mua PVP

P/E 4 quy hién 1a 6,7x (Z-score 2 ndm -1,76) va P/E 2026F chi 4,4x. Nhung mirc P/E thap nay tinh trén li nhuan cao
gap khodng 2,4 lan mirc chudn héa. Theo lgi nhuan chuén héa, P/E la 10,5x. P/B cho tin hiéu ngwerc lai: 1,06x, thudc
nhém 12% cao nhat lich s, Z-score 2 ndm +2,6.

Z P/B 2 nam khi mua 6 phié +60 phién +250 phién Ty lé téng 250
(=0 -1,9) 24 +36% +68% 100%
(-1,5; -1,0) 126 +12% +40% 64%
(-1,0; -0,5) 179 +11% +31% 75%
(-0,5; 0,0) 274 +1% +34% 82%
(0,0; 0,5) 57 +2% +21% 51%
(0,5;1,0) 50 -3% +0% 33%
(1,0;1,5) 75 +1% -5% 13%
(1,5; +0) — hién tai m +2% -6% 21%

Trung vi loi suat theo gia diéu chinh, 08/2021 — 09/2026. Céc phién lién nhau chéng lan nén s dot doc Lap it hon sé phién. Ba diém mua té nhat
(11/2021, 05/2024, 12/2024) déu cé Z P/B trén +1,9; hai trong ba diém co P/E chi 9x.

MOC THEO DOI BDTI hang tuan va tin vé Hormuz; BHBCH bat thuwirng 23/10/2026; KAKD Q3/2026 cudi thang 10 (gitk kich ban
co s& néu LNST > 135 tg); thei han hop déng Apollo. Lap ngay 28/09/2026.

Bdo céo do AAS Research thuc hién, dwa trén kho di¥ liéu AAS (BCTC, gid, vi m8) va mé hinh dw bdo cia AAS
Research. Tai liéu chi nhdm muc dich tham khao, khéng phai l&i m&i mua hodc ban chirng khoan.
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