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PETROVIETNAM TRANSPORTATION CORP (HOSE: PVT) ACCUMULATE +15%

Emerging from the 2025 trough, poised for recovery from 2026

Using a combination of the DCF and EV/EBITDA methods, we determine the fair value of PVT
shares for the next 12 months at VND20,300/share, expected return of 15% (as of November
07,2025).

Toward the end of 2025, we expect PVT’s earnings to gradually stabilize after a weak 1H
pressured by declining freight rates. Notably, international rates have bottomed out and
showed early signs of recovery in Q3/2025, which should support margin improvement. On
this basis, we forecast FY2025 consolidated revenue at ~VND14.6tn (+24% YoY), with NPAT-
Ml estimated at VND974bn (-11% YoY; 5% YoY excluding 2024's one-off gains). We view 2025
as a “cooling-off” year following a high-growth cycle, but fundamentals remain intact.

Looking ahead to 2026, PVT’s outlook should improve gradually, though we do not expect
a major inflection. Freight rates are likely to remain more stable as supply-demand dynamics
rebalance, particularly in LPG. However, persistent oversupply in product oil and dry bulk
segments will cap margin recovery. In this context, we believe that PVT will continue to pursue
a defensive strategy, prioritizing long-term contracts to secure cash flows and sustain
profitability.

For 2025-2029, PVT’s growth profile appears more sustainable, supported by (1) its monopoly
position in domestic crude transport, (2) ongoing expansion of a younger, modern fleet, and (3)
stable earnings visibility from long-term LPG contracts. We project revenue CAGR of ~8.5% and
NPAT-MICAGR of 4.4% over this period, with gross margin gradually improving to ~16.9% by 2029.
In addition, steady contributions from oil & gas technical services and consistent cash dividends of
~VND1,000/share annually reinforce PVT’s status as Vietnam’s leading oil & gas shipping company,
with stable near-term earnings and sustainable long-term growth.

Risks

PVT’s main risk lies in the cyclical nature of the shipping industry, where freight rates remain highly
sensitive to vessel oversupply. In addition, geopolitical factors such as tensions in the Red Sea -
could disrupt international shipping routes, leading to unpredictable rate volatility and an adverse
impact on the company’s operating efficiency.

Key financial ratios

Ending (Billion VND)

FY2021 FY2022 FY2023 FY2024 FY2025F FY2026F

Net revenue 7,460 9,048 9,556 11,812 15,762 16,743
YoY (%) 1.1% 21.3% 5.6% 23.6% 33.4% 6.2%
EBITDA 950 1,227 1,415 1,939 1,765 1,932
NPAT-MI 660 861 972 1,095 974 1,106
YoY (%) 0.5% 39.1% 12.9% 12.6% -11.0% 13.6%
NPAT-MI margin (%) 8.8% 9.5% 10.2% 9.3% 6.2% 6.6%
ROA (%) 5.3% 6.0% 5.6% 5.5% 4.4% 4.9%
ROE (%) 12.7% 14.4% 14.3% 14.2% 9.4% 9.9%
Basic EPS (VND) 2,038 2,649 3,005 3,071 2,073 2,354
Book value (VND) 16,051 18,546 21,044 21,685 22,055 23,775
Cash dividend (VND) 1,000 1,000 800 1,000 - 1,000
P/E (x) 125 8.3 9.3 6.0 8.3 7.3
P/BV (x) 15 1.2 13 0.8 0.8 0.7

Market price (VND) 17,600
Target price (VND) 20,300
Stock info
Sector Oi & Gas
Market Cap (VND Bn) 8,130
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3M 1Y 2Y
PVT -5% -37% -19%
VN30 Index 8% 42% 71%
VN-Index 3% 30% 50%

Major shareholders (%)

Source: PVT, RongViet Securities. Based on the closing price on 07/11/2025.5

PVN 51
Others 49
Remaining Foreign Room (%) 83
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Please refer to important disclosures at the end of this report
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VALUATION
LONG-TERM VALUATION BY FCFF METHOD

DCF assumptions Value Valuation summary (5 years) Unit: VND bn
WACC 2025 14.0% Discountable Free Cash Flow 14,158
Effective rate tax 20.0% + Cash & Equiv at Valuation Date 3,267
Cost of equity 14.0% - Debt -4,211
Risk-free rate 5.0% - Minority interest -3,286
Equity risk premium 9.0% Equity value 9,928
Beta 1.2 No. of share oustanding (million shares) 470

Exit EV/EBITDA 4.5x Equity Value per Share (VND) 21,122

Source: RongViet Securities

Table 1: Sensitivity analysis for PVT equity value per share (VND)

Exit EV/EBITDA
2.50 3.00 3.50 4.00 4.50
9.2% 17,005 20,089 23,173 26,257 29,341
WACC 10.2% 16,188 19,156 22,125 25,093 28,061
11.2% 15,406 18,264 21,122 23,980 26,838
12.2% 14,658 17,411 20,163 22,916 25,668
13.2% 13,941 16,593 19,245 21,897 24,549

Source: RongViet Securities
SHORT TERM VALUATION BY EV/EBITDA METHOD

We use the EV/EBITDA comparative valuation methods for PVT. The target price for PVT is outlined in the
table below.

Table 2: Target Price for PVT over 2 years by using EV/EBITDA comparison method

EV/EBITDA
2.50 3.00 3.50 4.00 4.50
2025 3,584 9,704 13,517 17,330 21,143 24,956
EBITDA
2026 3,815 11,382 15,440 19,499 23,558 27,617

Source: RongViet Securities

We combine two valuation methods at a 50:50 ratio and estimate the target price for PVT shares
over the next 12 months at 20,300 VND per share, equivalent to projected 2026 EV/EBITDA ratios
of 3.6x. Investors can refer to our sensitivity analysis table to make investment decisions that align
with their risk appetite.

Methods % contribution Target price (VND/share)
DCF (5 years, WACC: 11.2%, EVEBITDA: 3.5x) 50% 21,100
EV/EBITDA (3.5x, EBITDA 2025F = 3,815) 50% 19,500
Total PVT 100% 20,300

We would like to highlight to investors that our analysis is based on the assumption that freight rates will
remain stable throughout the 2025-2029 period. Should this key assumption deviate from our
expectations, PVT's business performance could be significantly impacted.

Please refer to important disclosures at the end of this report BLOOMBERG VDSC <GO> 2
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FINANCIAL ANALYSIS & FORECAST FOR THE PERIOD 2025-2029
I. Long-term Forecast Update (2025-2029)
Revenue Outlook: As Vietnam’s leading petroleum shipping company, PVT operates the largest fleet in the
country and is gradually expanding into international markets. Given its cost advantage over many foreign
peers, stable transport demand from key clients such as BSR and PVGas, and a strategy of investing in modern
vessels while diversifying across segments, we expect PVT to sustain steady growth and strengthen its
competitiveness in regional markets (For further reference, please see the PVT Overview Report).
We forecast PVT’s total revenue to increase from VND11,812bn in 2024 to VND16,600bn in 2029, implying a
CAGR of 8.5% over 2025-2029. The transportation segment will remain the core driver, contributing on
average over 75% of total revenue during this period.
Figure 1: PVT’s Revenue (VND Trillion) Figure 2: PVT Revenue contribution by segment (%)
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1. Transportation Services

Within transportation, PVT primarily provides: (1) crude oil shipping, (2) petroleum products shipping,
and (3) LPG shipping. The company currently operates a fleet of 61 vessels with a total capacity of nearly
1.8mn DWT.

» Crude Oil Shipping - Stable foundation with domestic monopoly advantage

In 2024, crude oil transport contributed around 15% of consolidated revenue. PVT operates three
Aframax tankers (total capacity of 312,000 DWT), of which two are fully dedicated to meeting crude
oil transport demand for the Dung Quat refinery (BSR). This exclusive position allows the company
to secure stable revenue and maintain high margins.

In Q2/2025, PVT transported ~2.7mn tons of crude oil, supported by BSR operating above its
designed capacity (103%). We estimate FY2025 crude oil revenue at VND2,004bn (+17.8% YoY),
marking a strong recovery after BSR’s maintenance period.

Over the medium to long term, the addition of an extra Aframax vessel is expected to deliver a CAGR
of 7.6% for crude oil shipping revenue during 2025-2029, . Backed by its domestic monopoly and
potential expansion into international markets, we view this segment as PVT's most stable profit
contributor.

BLOOMBERG VDSC <GO> 3
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Figure 3: One-year TC rates for Crude/Product oil (USD’000/day) Figure 4: Crude/Product oil tanker supply-demand (%)
60 Aframax 14%
VLCC 129 == Trade growth (YoY)
50 e VIR ’ Fleet growth (YoY)
10%
40 8%
6%
30
4%
20 2%
10 0%
2% T
N N N N mom om om S ¥ T ¥ w o wn i %
g g g g g g g g g aggagaod g9 d 2021 2022 2023 2024 2025 2026
— < ~ o — < N o — < N~ o — < N o
o o o — o o o — o o o — o o o —
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» Product/Chemical Tanker Shipping - A core pillar under cyclical pressure
This is PVT’s largest segment, contributing 46% of total transport volume and 35% of
consolidated revenue in 2024. Thanks to its large fleet size and broad operating footprint, the
product/chemical tanker segment has consistently served as the company’s key revenue driver.
However, for 2025, this segment faces significant headwinds due to global oversupply. According
to BIMCO, the product tanker fleet is expected to grow 3.5% in 2025 and 6.5% in 2026, while demand
is projected to increase only modestly (0-1%). This imbalance is likely to keep freight rates subdued.
Against this backdrop, we note that PVT has adopted a defensive strategy by reducing exposure to
the spot market and prioritizing long-term Time Charter (TC) contracts with reputable partners to
mitigate risks. With new vessels added in 2024-2025, we estimate 2025 revenue to reach VND 4,746
trillion (+13.1% YoY), largely driven by incremental fleet capacity offsetting weaker freight rates.
Inthe longerterm, PVT’s plan to expand its fleet by an additional 5-6 tankers will support revenue
growth. We forecast product/chemical tanker revenue to deliver a CAGR of ~7.4% during 2025-2029,
reinforcing PVT’s leadership in this critical segment. However, we note that margins are unlikely to
see meaningful improvement due to the structural oversupply in the global market.
Figure 5: One-year TC rates for Chemical tankers (USD'000/day) Figure 6: Chemical tanker supply-demand (%)
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LPG Carriers - A defensive segment ensuring cash flow stability

We view LPG carriers as a stable and defensive pillar in PVT’s business model, contributing around
25% of total transport volume and 19% of consolidated revenue in 2024.

For 2025, we expect revenue from LPG carriers to remain broadly flat at VND 2,482 trillion
(~10.1% YoY). Growth will be supported by a 10% YoY increase in fleet capacity from newly
deployed vessels, which should offset weaker international freight rates. The current LPG fleet
structure is also favorable, with nearly 40% of capacity in smaller coaster vessels (less exposed to
freight rate cycles), while two VLGCs have recorded a strong freight rate recovery (+13% vs end-
2024).

Beyond market dynamics, long-term contracts with key domestic customers, such as KDK (450k
tons/year) and BSR (300k tons/year), remain a bright spot, ensuring stable transport volumes in 2025
. We estimate that H2/2025 volumes will match H1, thereby helping sustain margins and deliver
consistent cash flow, despite volatility in other international segments.

Globally, LPG freight rates weakened in 1H2025 as vessel supply growth (4.98%) outpaced trade
growth (0.64%), especially on major routes such as US Gulf-Asia and Middle East-Northeast Asia, with
significant declines in the VLGC segment. However, rates still remain above the 5-year average,
supported by steady demand from the world’s largest LPG importers, China and India .

Looking to the medium term, outlook improves: BIMCO forecasts LPG demand in 2026 to rise 10.61%,
slightly outpacing fleet supply growth of 9.98%, which should facilitate market rebalancing. We
expect freight rates for LPG carriers to trend upward over this period, albeit cautiously, given the
newbuild deliveries from 2024-2025.

For 2025-2029, we forecast LPG carrier revenue to deliver a CAGR of ~2-3% per annum, continuing
to serve as PVT's “defensive shield” in its business mix.

Figure 7: One-year TC rates for LPG tankers (USD’000/day) Figure 8: LPG tankers supply-demand (%)
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Dry Bulk Carriers — A new growth driver with notable challenges

The dry bulk segment is gradually establishing itself as a new growth engine, contributing 8.4%
of revenue and 11% of transport volume in 2024. Segment revenue reached VND983bn in 2024
(+107% YoY), driven by the addition of four new vessels, expanding total dry bulk capacity by nearly
40%. For 2025, we estimate revenue will grow to VND1,184bn (+19.6% YoY).

However, the international operating environment remains unfavorable. BIMCO projects global
dry bulk demand to rise by only 1% in 2025, while fleet supply is set to expand nearly twice as fast
(+1.9%). Freight rates are expected to stay subdued, particularly for small- and mid-sized vessels,

BLOOMBERG VDSC <GO> 5
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putting pressure on margins. Against this backdrop, PVT's operating efficiency will largely depend
on its ability to optimize fleet deployment and prioritize long-term Time Charter (TC) contracts over
the spot market.

Looking further ahead, continued fleet expansion could support a revenue CAGR of ~7.2% during
2025-2029, positioning dry bulk as an important supplementary growth driver. That said,
profitability will remain exposed to fluctuations in international freight rates.

Figure 9: One-year TC rates for Drybulk carriers (USD'000/day) Figure 10: Drybulk carriers supply-demand (%)
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2. Oil & Gas Technical Services

The oil & gas technical services segment plays a complementary role to PVT’s core shipping business, with
revenue contribution varying between 6%-21% depending on the year.

For 2025, we expect modest growth in this segment, driven by improved performance of the FSO Dai
Hung Queen following maintenance in the prior year. Segment revenue is projected to reach VND726bn
(+1% YoY), contributing ~5.6% of consolidated revenue.

Over 2025-2029, we forecast the segment to maintain stable performance, contributing an average
~5.4% to PVT’s annual revenue.

e FSO/FPSO leasing services: PVT operates the FSO PVN Dai Hung Queen at the Dai Hung field,
supporting safe and stable production at ~11,000 barrels/day. In addition, PVT generates
revenue from the FPSO Lewek Emas (via a JV with Emas Offshore Construction and PV Keez),
currently serving the Chim Sao field (Block 12W), with output of ~22,700 barrels/day.

e O&Mservices: PVT provides O&M services across four fields: Dai Hung, Chim Sao, Song Doc, and
Sao Vang - Dai Nguyet. These fields hold sizeable reserves and long production lifespans (Song
Doc is the shortest, operating through 2038), ensuring stable O&M service revenue over the
forecast horizon.

Gross Margin Trends
Sharp margin contraction due to pressure from shipping segment
In TH2025, PVT’s consolidated gross margin declined to 15.3% (vs. 22.1% in 1TH2024), reflecting clear
divergence across segments. Shipping, which accounted for 87% of gross profit, dictated overall
profitability trends.
e Shipping: Gross margin contracted significantly to ~20% (vs. 24.5% in 1H2024), pressured by
cooling freight rates after the strong 2023-2024 upcycle, alongside higher depreciation from

fleet expansion. With its dominant share of gross profit (87%), this decline weighed heavily on
overall margins.

BLOOMBERG VDSC <GO> 6
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e Technical Services: In contrast, gross margin improved from 41.1% to 46.1% (+48bps),
supported by stronger domestic oil & gas activity, which expanded technical services workload.
However, with only an 11% share of gross profit, the positive impact was insufficient to offset

shipping headwinds.

e Other segments: With minor contributions (~2%), they had limited impact on consolidated

margins.

For full-year 2025, we forecast gross margin to decline to ~16.2% (vs. 20.7% in 2024), reflecting the
cooling of the shipping cycle after a period of strong growth. Over 2025-2029, we expect margins to
gradually recover to ~16.9% by 2029, supported by: (1) More stable contract structures in shipping, (2)
Balanced fleet expansion with manageable depreciation, and (3) Sustainable growth momentum from

Technical Services.

Figure11: PVT’s Gross profit (VND Billion)
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Figure 13: COGS by business segment (VND Billion)
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Figure12: PVT’s Gross profit margin (%)
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Figure 14: COGS contribution by business segment (%)
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Figure 15: Gross margin of PVT and peers
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Selling & Administrative Expenses (SG&A)

On average, SG&A expenses account for around 4% of total revenue (Figure 17). Within this, selling
expenses are negligible given the nature of the oil & gas shipping industry, typically representing only
0.1-0.2% of revenue during 2015-2023. By contrast, general & administrative (G&A) expenses carry more
weight, contributing ~3.7% of revenue on average over the same period.

In 2022, the G&A ratio rose to 4.6%, primarily due to (1) the strong recovery of the oil & gas shipping sector
following the COVID-19 downturn, and (2) PVT's strategic expansion into international markets. This likely
resulted in higher outsourcing costs to support business operations during a period of heightened
activity.

Looking ahead, we forecast SG&A expenses as a percentage of net revenue to remain stable at around
4% in 2025 and throughout the 2025-2029 period.

Figure 16: SG&A to revenue ratio of PVT and peers
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Net Profit

We forecast PVT's net profit to decline in 2025, reaching VND 930bn (-15% YoY). Excluding the one-off
gain from the liquidation of the Synergy vessel in 2024, underlying net profit is expected to decrease by
8.5% YoY, reflecting the cooling of freight rates and a temporary slowdown in growth momentum. As a
result, PVT’s net margin is projected to contract to 6.5% in 2025, compared to 9.3% in 2024.

Over the medium term (2025-2029), we expect net margins to gradually recover, reaching 8.1% by 2029,
supported by a more balanced market environment, disciplined fleet expansion, and steady
contributions from long-term contracts.

BLOOMBERG VDSC <GO> 8
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Figure 17: SG&A Expenses / Net Revenue (%)
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Figure 18: PVT’s EBIT and Net Profit Margins (%)
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Asset Highlights

Working Capital

Currently, more than 80% of PVT’s revenue is derived from vessel leasing activities, including time
charters, bareboat charters, and pool arrangements, while trading operations contribute only about 8%
of total revenue. Importantly, PVT’s trading activities mainly utilize empty return voyages, resulting in
minimal inventory levels.

Since 2022, both days receivable and days payable have gradually shortened, coinciding with a favorable
oil & gas shipping market. We believe this reflects the company’s efforts to tighten its cash conversion
cycle, enabling more efficient management of its increasingly large fleet.

Looking ahead, we expect PVT to maintain a stable cash conversion cycle over the 2025-2029 period,
broadly in line with current levels.

Figure 19: PVT’s Operating Efficiency Metrics (Days)
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Investment in Fixed Assets

Most of PVT’s transport vessels are second-hand ships, with an average age of 8-15 years depending
on the segment (Figure 20). This investment strategy allows PVT to quickly expand fleet capacity while
optimizing vessel acquisition costs.

Continuing its fleet expansion and modernization strategy, PVT plans to invest USD 400 million in 2025
to acquire 13 new vessels. However, following the successful addition of 8 new vessels in 2024, which
increased total fleet capacity by over 20% YoY, we expect the company to remain flexible with its

BLOOMBERG VDSC <GO> 9
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investment plans. In particular, we anticipate that PVT will prioritize chemical tanker acquisitions, given
the strong growth potential in this segment, while other segments are expected to slow down this year
due to supply-demand imbalances.

Accordingly, we estimate that the planned acquisition of 13 vessels will be phased over 2025-2027 and
adjusted based on market prospects and the company’s financial position. In addition to acquiring new
vessels, PVT also monitors and plans to liquidate older, less efficient ships.

Based on our observations, the LPG segment currently has two vessels over 30 years old, while the
chemical tanker segment has one vessel over 20 years old. Notably, the two LPG vessels are fully
depreciated, and the resale value of a 30-year-old LPG carrier with 1,600 CBM capacity is estimated to
range from USD 1-3 million, depending on the vessel’s condition. We expect PVT to record a significant
one-off gain from the disposal of these vessels (For more details on PVT's fleet, please refer to Appendix
1-PVT Overview Report).

Figure 20: Average age of PVT's Fleet
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Table 3: Estimated PVT’s fleet development plan

2022 2023 2024 2025F 2026F 2027F
A 1 Aframax
Crude oil tanker 105,000 DWT
Product oil/Chemical 4 vessels 5 vessels 3 vessels 2 vessels 2 vessels 2 vessels
tanker 86,000 DWT 186,000 DWT 119,400 DWT 50,000DWT 150,000 DWT 50,000DWT
1 VLGC 1 vessel 2 vessels

LPG tanker 55,000 DWT 5,100 CBM 5,100 CBM
Drvbulk ) 1 vessel 1 vessel 2 vessels 2 vessels 2 vessels 1 vessel

rybuti carrier 66,000 DWT 57,000 DWT 93,000 DWT 100,000 DWT 100,000 DWT 50,000DWT
Total Capex (Million USD) 71 172 929 155 20 70

Source: RongViet Securities
Figure 21: Investment cash flow & asset liquidation (Trillion VND)
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Source: PVT, RongViet Securities
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Debt
Given the capital-intensive nature of the shipping industry and the high reliance on debt—particularly
foreign currency loans—exchange rate fluctuations significantly impact interest and principal payments.
Since 2020, PVT has increased long-term borrowings to fund fleet expansion, having acquired 24
additional vessels to date. Consequently, the company’s financial leverage has increased, with its Debt-
to-Equity ratio in 2024 above the domestic industry average, but still lower than that of comparable
international peers (Figure 22).
Figure 22: PVT’s Debt-to-Equity ratio vs. Industry Peers
180% m2017 2018 2019 2020
160% 2021 2022 2023 2024
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Source: PVT, RongViet Securities
Figure 23: PVT’s total debt (VND bn) Figure 24: Cash dividend
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Source: PVT, RongViet Securities

Source: PVT, RongViet Securities

Cash Dividend Policy

Over the past five years, PVT has maintained an annual cash dividend policy ranging from VND 300 to
1,000 per share, corresponding to an average dividend yield of ~6% per year.

For the 2025-2029 period, we expect PVT to maintain an average payout ratio of 32% of net profit
attributable to shareholders (NPAT-MI), after allocations to the bonus & welfare fund and the
developmentinvestment fund. This translates to an average annual cash dividend of VND 1,000 per share,
continuing to provide an attractive return to shareholders.

Profitability (ROE)
PVT’s ROE has remained relatively stable compared to other oil and gas shipping peers, while still

reflecting the cyclical nature of the industry. During 2015-2024, PVT's ROE fluctuated within the 9-15%
range, peaking at 15.5% in 2019 before easing slightly to 14.2% in 2024. Within the sector, PVT's ROE
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consistently outperformed Japan Qil Transport (3-5%) and COSCO Shipping Energy (0-6%), though
remained below more specialized players such as VIP (10-20% in certain years).

A DuPont analysis reveals that:

e Net profit margin has been the key driver of ROE volatility, staying within 6-10% during 2015-
2024. After reaching 9.5-10.2% in 2023-2024, margins are expected to decline to 6.8% in 2025 as
freight rates soften, before gradually recovering to 9.4% by 2029F.

e Asset turnover has remained stable at around 0.5-0.7x, reflecting the capital-intensive nature of
the maritime transport industry. Over 2025-2029, this ratio is expected to remain steady in the
0.6-0.7x range, with limited upside potential.

e Financial leverage (A/E) is projected to decline from 2.6x in 2023-2024 to 1.7x by 2029F. The
gradual deleveraging strengthens PVT’s balance sheet but also reduces the amplification effect
on ROE.

During the 2025-2029 forecast period, PVT's ROE is projected to moderate to 9.4% in 2025 due to margin
compression, before recovering steadily to 10.0% by 2029. This trend underscores PVT’s resilient
profitability amid an industry entering a stabilization phase, supported by the company’s fleet
restructuring strategy and focus on long-term charter contracts.

Compared to global oil and gas shipping peers, PVT's ROE demonstrates stronger stability and lower
volatility, reaffirming its position as Vietnam's leading oil and gas shipping company with robust medium-
term resilience and a positive long-term outlook.

Figure 25: ROE breakdown using the three-factor Dupont model
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Source: PVT, RongViet Securities

Figure 26: ROE comparison — PVT and peers (%)
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Table 4: DuPont analysis of selected oil and product tanker shipping companies

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Cosco Shipping Energy 1.4% 4.4% 6.5% 6.5% 6.4% 0.4% 1.5% -15.8% 4.8% 4.8%
Net margin 2.5% 11.0% 19.7% 19.7% 18.1% 0.9% 3.0% -39.4% 7.8% 7.8%
Return on Assets 0.2 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.3 03
Financial leverage 29 2.6 2.1 2.1 2.1 2.2 23 2.0 2.0 2.0
Japan Oil Transport 1.8% 3.5% 5.1% 3.5% 3.5% 4.7% 4.7% 5.9% 5.6% 4.3%
Net margin 0.8% 1.8% 2.6% 1.9% 1.9% 2.5% 2.5% 3.3% 3.1% 2.4%
Return on Assets 1.2 1.1 1.1 1.1 1.1 1.0 1.0 1.0 1.0 1.0
Financial leverage 1.8 1.7 1.7 1.7 1.7 1.8 1.8 1.8 1.8 1.7
PJT 12.5% 14.0% 20.4% 16.8% 14.7% 13.2% 10.5% 7.0% 6.5% 5.6%
Net margin 4.1% 5.7% 7.2% 6.0% 5.8% 4.9% 4.4% 3.5% 2.8% 2.6%
Return on Assets 13 1.3 1.6 13 1.6 1.2 1.2 1.2 1.7 1.6
Financial leverage 2.2 2.2 1.9 2.0 1.8 25 22 1.8 1.6 14
PVT 11.5% 10.1% 10.7% 11.1% 15.9% 15.5% 13.8% 12.4% 14.4% 14.2%
Net margin 6.5% 6.4% 6.2% 7.3% 8.7% 8.9% 9.2% 8.8% 9.5% 10.2%
Return on Assets 0.6 0.6 0.7 0.7 0.7 0.7 0.7 0.6 0.6 0.5
Financial leverage 24 2.2 2.1 2.0 2.0 1.9 1.8 1.8 1.8 1.9
Soechi Lines Tbk Pt 15.9% 7.4% 7.1% 4.2% 2.8% 7.8% 1.5% 1.7% 2.4% 4.4%
Net margin 28.9% 16.3% 15.5% 10.1% 6.0% 21.0% 4.2% 4.5% 5.3% 10.3%
Return on Assets 0.3 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.3 03
Financial leverage 1.8 1.9 1.9 2.0 2.1 1.8 1.7 1.7 1.6 1.5
ViP 21.7% 5.2% 7.8% 7.1% 7.3% 1.8% 4.7% 1.0% 18.7% 5.7%
Net margin 31.8% 9.4% 13.2% 10.8% 10.5% 5.9% 12.4% 1.5% 28.3% 15.8%
Return on Assets 0.4 0.4 04 0.5 0.5 04 0.3 0.5 0.6 04
Financial leverage 1.7 1.5 1.5 1.4 1.4 13 1.5 1.4 1.1 1.1
VvTO 4.1% 5.4% 7.5% 8.4% 7.4% 6.9% 4.6% 9.9% 4.8% 4.9%
Net margin 3.4% 4.3% 7.4% 7.5% 6.4% 6.5% 6.0% 13.7% 6.2% 7.0%
Return on Assets 0.7 0.7 0.6 0.6 0.9 0.8 0.7 0.5 0.7 0.7
Financial leverage 2.0 1.8 1.9 1.7 1.6 1.7 1.6 1.5 1.5 14

Source: Bloomberg, RongViet Securities
1. 9M2025 Financial results update and 2H2025 Outlook

9M2025 Performance update: Revenue accelerates while profitability softens due to costs and
freight rates

In Q3/2025, PVTrans reported consolidated revenue of VND 4,419 billion (+ 51% Yo). However, NPAT-
Mi declined 28% YoY to VND 263 billion, underscoring persistent pressure on core operating efficiency as
profit growth lagged significantly behind revenue momentum.

In terms of revenue composition, the key growth driver during the quarter came from the trading and
other segments, with revenue surging 3.9x YoY to VND 1,772 billion. Despite this strong topline
contribution, the segment’s thin profit margin (<1%) meant minimal impact on overall profitability.
Meanwhile, the core shipping segment saw gross profit decline 4% YoY, reflecting unfavorable market
conditions and higher input costs.

Gross margin contracted sharply to 13.2% (from 21.5% in Q2/2024), primarily due to the weak
performance of the shipping business. International charter rates continued to drop compared to last
year - we estimate Aframax, MR, and Handymax rates fell by 8%, 10%, and 14% YTD, and 33%, 32%, and
34% YoY, respectively - clearly illustrating the cooling phase of global freight rates following the 2023-
2024 peak. Nevertheless, the rate decline has recently shown signs of stabilization, with Aframax rates
rebounding 6% QoQ, while MR and Handymax rates only slipped 1% QoQ in Q3.
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Additionally, depreciation expenses rose notably after the fleet expansion in 2024, further pressuring
margins. Although PVTrans added eight new vessels, increasing total fleet capacity by 29% YoY, the
incremental contribution from these vessels was insufficient to offset the margin compression.

SG&A expenses were effectively managed, with the SG&A-to-revenue ratio improving to 2.8% (from
3.5% YoY), demonstrating the company’s efforts to enhance cost efficiency amid a softening market.
Furthermore, a lower minority interest ratio than expected helped mitigate part of the negative impact
on consolidated net profit.

For the 9M2025 cumulative period, PVTrans recorded revenue of VND 11.6 trillion (+37% YoY) and NPAT-
Ml of VND 772 billion (-13% YoY), achieving 112% of its full-year revenue and profit targets, equivalent to
79% and 78% of our FY2025 forecasts, respectively.

Overall, while revenue growth remained strong, profitability weakened as international freight rates
cooled, cost pressures intensified, and the margin contribution from new vessels remained limited.

Table 5: PVT’s Q3/2025 earnings results (VND billion)

Unit: VND bn Q3-FY25 Q2-FY25+/-(QoQ) Q3-FY24 +/-(YoY) 9M2025 9M2024 +/-(YoY) % Plan % VDSC forecast
Net revenue 4,419 4,352 2% 2,934 51% 11,561 8,464 37% 112% 79%
Transportation 2,504 2,375 5% 2,320 8% 7,107 6,719 6%
O&G technical services 143 150 -4% 154 -7% 447 460 -3%
Trading 1,209 1,517 -20% 414 192% 3,003 1,120 168%
Others 563 311 81% 45 1141% 1,004 160 528%
Gross profit 584 599 -2% 632 -8% 1,676 1,856 -10%
Transportation 529 498 6% 552 -4% 1,521 1,776 -14%
O&G technical services 39 83 -53% 63 -38% 542 1,142 -53%
Trading 5 4 24% 6 -8% 67 132 -50%
Others 10 13 -24% 11 -10% 29 18 57%
SG&A 122 96 27% 103 18% 314 286 10%
Financial income 90 83 9% 73 24% 240 201 19%
Financial expenses 142 143 -1% 103 37% 418 391 7%
Gain/(loss) from JVs 5 5 0% 2 137% 16 14 14%
Net other income 43 13 238% 170 -75% 65 121 -47%
PBT 436 436 0% 655 -33% 1,216 1,500 -19% 101% 79%
PAT 349 361 -3% 522 -33% 987 1,198 -18%
PAT-MI 263 294 -10% 365 -28% 772 883 -13% 112% 78%
EBITDA 971 1,022 -5% 933 4% 2,933 2,816 4%
EBIT 439 478 -8% 514 -14% 1,314 1,555 -15%

Source: PVT, RongViet Securities
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2H/2025 Earnings Forecast: Gross margin expected to improve on the back of gradually
recovering freight rates

Table 6: PVT 2H/2025 earnings forecast (VND billion)

Unit: VND bn Q2-FY25 +/- (QoQ) +/-(YoY) Assumptions
We estimate PVT’s 2H/2025 revenue at VND 7,489billion (+19% YoY), with
Net revenue 8,620 5% 19% growth primarily driven by the transportation segment (+25% YoY),

contributing VND 5,813billion. The breakdown is as follows:

e  Crude oil transportation is estimated to increase 10% YoY, supported
by domestic long-term contracts and a slight recovery in international
freight rates (+3% QoQ).

e  Oil product/chemical transportation is expected to decline 15% YoY, as
freight rates for MR tankers and chemical carriers fell 27% and 13% YoY,
partially offset by contributions from new vessels (+19% YoY).

LPG carriers are projected to decline slightly by 5% YoY due to softer

Transportation 5,994 26% 25%
freight rates (-7% YoY). However, we observe a notable recovery trend
with rates increasing +4% QoQ and +13% YTD.

e  Dry bulk transportation is a bright spot, with revenue up 15% YoY,

driven by additional capacity from new vessels (+71% DWT),
outweighing negative impacts from freight rate declines of 15-27%
across segments. In addition, Supramax freight rates have shown a
modest recovery of +6% QoQ.

O&G technical services 423 39% 36%

Trading 2,109 -38% 0%

Others 145 -67% 0%

We estimate PVT's gross margin at 16.8%, recovering from 13.3%in Q1/2025,
Gross profit 1,281 17% 6% supported by a gradual recovery in freight rates. However, it remains below
the 19.2% recorded in Q3/2024.

Transportation 1,094 19% -9%
O&G technical services 120 -14% -88%
Trading 19 101% -85%
Others 47 91% 242%
SG&A 413 90% 28%
Financial income 106 -30% -39%
Financial expenses 283 2% 3%
Gain/(loss) from JVs 7 -38% 23%
PBT 856 10% -16%
PAT 649 2% -18%
PAT-MI 465 -12% -22%
EBITDA 1,048 -47% -43%
EBIT 1,831 109% 107%

Source: RongViet Securities estimates
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Table 7: Projected revenue by segment (Billion VND)

REVENUE 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Total Revenue 7,460 9,048 9,556 11,812 15,762 16,743 17,336 17,678 17,793
Transportation Services 5,467 6,782 7,665 8,981 10,548 11,523 12,109 12,444 12,553
Oil & Gas Maritime Services 1,079 1,161 709 718 726 732 738 745 751
Trading 1,200 700 1,100 1,455 3,902 3,902 3,902 3,902 3,902
Others 21 282 517 631 586 586 586 586 586
% YoY 2.4% 21.3% 5.6% 23.6% 33.4% 6.2% 3.5% 2.0% 0.7%
Transportation Services 17.9% 24.1% 13.0% 17.2% 15.4% 9.2% 5.1% 2.8% 0.9%
Oil & Gas Maritime Services -31.6% 7.7% -39.0% 1.4% -1.3% 0.9% 0.9% 0.9% 0.9%
Trading 4.8% -41.7% 57.1% 32.3% 168.2% 0.0% 0.0% 0.0% 0.0%
Others 167.7% 1218.7% 83.1% 22.0% -7.1% 0.0% 0.0% 0.0% 0.0%
% Total Revenue 100% 100% 100% 100% 100% 100% 100% 100% 100%
Transportation Services 73.3% 75.0% 80.2% 76.0% 66.9% 68.8% 69.9% 70.4% 70.6%
Oil & Gas Maritime Services 14.5% 12.8% 7.4% 6.1% 4.6% 4.4% 4.3% 4.2% 4.2%
Trading 16.1% 7.7% 11.5% 12.3% 24.8% 23.3% 22.5% 22.1% 21.9%
Others 0.3% 3.1% 5.4% 5.3% 3.7% 3.5% 3.4% 3.3% 3.3%

Source: RongViet Securities estimates

Table 8: Projected Gross profit by segment (Billion VND)

GROSS PROFIT 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Total 1,238 1,657 1,838 2,445 2,395 2,602 2,735 2,802 2,830
Transportation Services 880 1,277 1,560 2,079 2,024 2,228 2,359 2,424 2,450
Oil & Gas Maritime Services 294 323 270 293 260 262 265 267 269
Trading 12 1 2 15 39 39 39 39 39
Others 7 48 42 78 72 72 72 72 72
GROSS PROFIT MARGIN 16.6% 18.3% 19.2% 20.7% 15.2% 15.5% 15.8% 15.9% 15.9%
Total 16.1% 18.8% 20.3% 23.1% 19.2% 19.3% 19.5% 19.5% 19.5%
Transportation Services 27.2% 27.8% 38.1% 40.8% 35.9% 35.9% 35.9% 35.9% 35.9%
Oil & Gas Maritime Services 1.0% 0.2% 0.2% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
Trading 33.1% 16.9% 8.1% 12.3% 12.3% 12.3% 12.3% 12.3% 12.3%

Source: RongViet Securities estimates
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APPENDIX 1 - PEER COMPANIES OF PVT

For benchmarking and forecasting purposes, this report references 12 companies that provide oil & gas
transportation services and have business models similar to PVT.

Vietnam Ocean Shipping Joint Stock Company (HOSE: VOS)

Founded in 1970, VOS primarily operates in maritime transportation and related services, including ship
agency, multimodal transport agency, crew training, and crew supply for export. VOS owns a fleet of 11
vessels with a total capacity of 358,101 DWT, and its core business segment is dry bulk shipping.. Cargo
transported includes rice, coal, agricultural products, cement, clinker, fertilizers, and steel exports, serving
markets in Southeast Asia, the Middle East, and Africa.

Vietnam Oil Transport Joint Stock Company - VITACO (HOSE: VTO)

Established in 1975, VTO specializes in marine transport of oil products, maritime services, and ship
agency operations. The company owns an oil tanker fleet of 143,239 DWT, with coastal vessels accounting
for approximately 40% of domestic shipping market share, equivalent to 66% of Petrolimex’s domestic
transport market.

Vietnam Oil Transport Joint Stock Company - VIPCO (HOSE: VIP)

Founded in 1980, VIPCO'’s core operations include international and coastal oil transportation, oil trading,
and real estate activities. The company operates a fleet of 180,000 DWT, one of the largest oil tanker fleets
in Vietnam, divided into vessels dedicated to international and domestic routes. As a member of
Petrolimex, VIPCO benefits from a large captive market for oil transportation and trading.

Heung-A Shipping Co., Ltd.

Founded in 1961, Heung-A Line primarily provides container shipping and logistics services, including
road transport and freight forwarding. The company has grown into one of the largest container carriers
in Northeast Asia, handling over 1.2 million TEU annually, particularly servicing Korea-Japan routes. In
addition to container transport, Heung-A offers comprehensive logistics services, including cargo
handling and freight forwarding through affiliated companies.

KSS LINE Ltd.

Established in 1969, KSS Line provides maritime transport services for liquefied petroleum gas (LPG) and
petrochemical products, operating both domestically and internationally. Its fleet includes 20 gas carriers,
5 chemical carriers, 2 oil tankers, and 4 LNG carriers. KSS Line specializes in transporting gas and chemical
products across Asia and global markets, with a focus on environmentally friendly energy cargoes such
as LPG and ammonia.

Soechi Lines Tbk PT

Founded in 1977, SOECHI Lines provides integrated solutions for oil, gas, and chemical transportation,
operating a fleet of over 30 vessels with a total capacity exceeding 1.6 million DWT, ranging from 1,500
DWT small vessels to 308,000 DWT VLCCs. Its services cover routes from Indonesia to Southeast Asia, India,
and the Middle East.

Malaysian Bulk Carriers Bhd (Maybulk Berhad)

Founded in 1988, Maybulk Berhad focuses on dry bulk shipping both domestically and internationally,
transporting large dry bulk cargo such as iron ore, coal, and grains, as well as smaller bulk commodities
like sugar, coke, and fertilizers. The company also provides brokerage, vessel operations and
management, and other transport services, operating a fleet of dry bulk and product oil carriers to meet
diverse customer needs.

Cosco Shipping Energy Transportation Co., Ltd. (Trans-H)

Established in 2016 in Shanghai, Cosco Shipping Energy Trans-H specializes in oil and LNG transportation,
leading the market in China, while providing comprehensive vessel management and energy shipping
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solutions. The company operates a world-class tanker fleet, including VLCCs, and serves international
markets, particularly in China, Asia, Europe, and North America.

Japan Oil Transportation Co., Ltd.

Based in Japan, Japan Oil Transportation provides transportation of petroleum products, high-pressure
gas, and petrochemicals, as well as container leasing and chartering. The company operates through four
main segments: oil & gas transport, chemical products, container shipping, and gas transportation.

Prima Marine Public Company Limited

Based in Thailand, Prima Marine provides integrated shipping and floating storage solutions for crude oil,
refined products, and petrochemicals. Its core business includes oil and chemical transportation, floating
storage, offshore support vessels, and vessel management. The company operates a domestic tanker
fleet below 20,000 DWT, serving short-sea and domestic routes to ports in Thailand, Singapore, Vietnam,
and Malaysia. Cargoes include crude oil, refined petroleum products, and liquid petrochemicals such as
benzene, diesel, and ethanol for domestic and international markets..

Table 9: Average P/E and P/B ratios of PVT’s peers (Times)

Market Cap

Country (Mlijllsig;n I A ma'(’g:;‘ Net ma';f,’/:;‘ P/E2023 P/B2023 FV/ESTDR

SOCI IJ Equity Indonesia 74 170 51 22.7 53 22.7 0.2 5.1
MBC MK Equity Malaysia 70 28 13 21.2 38.7 21.2 0.6 N/A
044450 KP Equity Korea 138 362 140 21.6 3.6 21.6 0.5 7.0
003280 KS Equity Korea 275 126 31 259 20.7 259 3.6 16.0
1138 HK Equity China 6,731 3,094 1,247 29.6 153 29.6 0.2 8.8
9074 JP Equity Japan 60 261 39 11.0 35 11.0 0.4 1.9
PRM TB Equity Thailand 614 233 113 35.1 26.3 35.1 1.1 44
MVN VN Equity Vietnam 2,213 538 106 18.8 9.1 18.8 23 8.7
PJT VN Equity Vietnam 10 30 4 2.0 2.6 2.0 0.8 2.9
VTO VN Equity Vietnam 45 45 14 18.4 7.0 18.4 0.6 0.9
SIP VN Equity Vietnam 711 280 49 13.9 13.9 13.9 32 8.4
5-Year Average of the Oil & Gas Transportation Sector 10.6x 1.2x 7.5x

Source: Bloomberg, RongViet Securities
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Table 10: Financial ratios of PVT’s peers

2018

% Weight 15%
RECEIVABLE DAYS

PVT 35.50

Average 41.86

Median 36.07
PAYABLE DAYS

PVT 40.95

Average 41.02

Median 25.86
INVENTORY DAYS

PVT 6.99

Average 26.42

Median 24.92

2018

GROSS MARGIN %

PVT 14%

Average 23%

Median 15%
NET MARGIN %

PVT 9%

Average 13%

Median 6%
ROE %

PVT 16%

Average 5%

Median 5%
ROA %

PVT 7%

Average 4%

Median 3%
DIVIDEND PAYOUT

PVT 7%

Average 4%

Median 2%
P/E

PVT 6.23

Average 19.48

Median 11.16
P/B

PVT 0.95

Average 1.28

Median 0.68
EV/EBITDA

PVT 4.05

Average 10.39

Median 10.70

2019
15%

35.14
3853
26.74

38.44
3223
24.37

7.73
26.75
27.50

2019

15%
23%
17%

9%
2%
5%

16%
-1%
6%

7%
2%
2%

6%
4%
2%

6.64
9.39
8.47

0.99
1.06
0.56

4.04
9.38
9.45

2020
15%

35.30
40.56
35.22

36.17
33.96
28.79

7.00
27.50
28.66

2020

15%
22%
18%

9%
9%
12%

14%
-5%
6%

6%
3%
4%

3%
4%
3%

6.66
7.75
6.66

0.87
1.36
0.56

3.00
13.17
7.84

2021
15%

46.19
35.77
26.95

38.15
35.28
25.55

7.46
26.01
25.95

2021

17%
22%
23%

9%
17%
13%

12%
19%
13%

6%
8%
6%

4%
4%
4%

12.19
8.60
7.21

1.47
1.14
0.76

5.18
5.06
5.29

2022
20%

39.82
33.22
22.65

36.58
3229
22.68

793
26.20
28.12

2022

18%
25%
22%

9%
17%
11%

14%
15%
13%

6%
7%
4%

5%
7%
4%

8.63
9.84
9.12

1.16
1.27
0.73

3.43
5.98
4.43

2023
20%

32.87
27.24
28.18

37.73
24.33
19.60

9.74
22.94
24.57

2023

19%
11%
8%

10%
7%
4%

14%
4%
3%

6%
3%
2%

1%
2%
2%

9.23
9.24
8.99

1.24
0.50
0.47

441
3.24
2.27

Average

37.36
35.60
28.91

37.92
32.70
24.14

791
25.83
26.59

Average

17%
21%
17%

9%
11%
8%

14%
6%
8%

6%
4%
4%

4%
4%
3%

833
10.60
8.65

1.12
1.08
0.62

4.01
7.54
6.33

Source: Bloomberg, RongViet Securities
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Unit: VND bn Ty dong
PL 2023A 2024A 2025F 2026F BALANCE SHEET 2023A 2024A 2025F 2026F
Revenue 9,556 11,812 15,762 16,743 Cash and cash equivalents 979 1,152 1,548 1,644
COGS 7717 9368 13,366 14,141 Short-term investments 3,486 3,357 2,330 1,833
Gross profit 1,838 2,445 2,395 2,602 Accounts receivable 1,194 1,388 1,866 1,982
SG&A expenses 423 505 630 670 Inventories 233 331 476 504
Financial income 371 309 262 238 Other current assets 405 496 666 708
Financial expense 466 576 560 477 Property, plant & equipment 10,091 12,069 13,789 14,307
Other income/loss 202 182 180 180 Acquired intangible assets 2 2 0 0
Gain/(loss) from JVs 26 17 17 17 Long-term investments 201 213 213 214
PBT 1,549 1,871 1,665 1,891 Other non current assets 899 879 1,112 1,182
Tax expense 327 399 355 403 Total assets 17,490 19,889 22,001 22,374
Minority interests 249 378 335 381 Accounts payable 794 873 1,256 1,329
PAT 972 1,095 974 1,106 Short-term borrowings 1,388 1,434 0 0
EBIT 1,415 1,939 1,765 1,932 Other current liabilities 1,210 1,353 1,818 1,931
EBITDA 2,769 3,738 3,641 3,894 Long-term borrowings 4,540 5.376 5,045 4,009
% Other non-current liabilities 527 379 509 541
FINANCIAL RATIOS 2023A 2024A 2025F 2026F Total liabilities 8,460 9,497 8,627 7,810
Growth Common stock and APIC 3,237 3,560 4,700 4,700
Revenue 56% 23.6% 33.4% 6.2% Treasury stock (enter as -) 0 0 0 0
EBITDA 143% 350% -2.6% 6.9% Retained earnings 1,837 1,975 2,732 3,358
EBIT 153% 37.0% -9.0% 9.5% Investment & Development Fund 1,738 2,184 2,934 3,117
PAT 129% 126% -11.0%  13.6% Total equity 6,811 7,720 10,366 11,175
Total assets 227% 13.7% 10.6% 1.7% Minority Interest 2,220 2,672 3,007 3,388
Total equity 13.5% 134% 34.3% 7.8%
Profitability
Gross margin 192% 20.7% 15.2% 15.5%
EBITDA margin 29.0% 31.6% 231%  23.3% VALUATION RATIO 2023A 2024A 2025F 2026F
EBIT margin 14.8% 164% 11.2%  11.5% EPS (VND) 3,005 3,071 2,095 2,355
Net margin 10.2% 9.3% 6.2% 6.6% P/E (x) 9.35 9.01 8.21 7.30
ROA 5.6% 5.5% 4.4% 4.9% BV (VND) 21,044 21,685 21,624 23,343
ROE 14.3% 14.2% 9.4% 9.9% P/B (x) 1.26 1.28 0.80 0.74
Efficiency
Receivables turnover 8.0 85 84 8.4
Inventories turnover 33.2 283 28.1 28.1 VALUATION MODEL Price  Contribution Average
Payables turnover 9.7 10.7 10.6 10.6 DCF 21,100 50%
Liquidity EV/EBITDA 19,500 50%
Current 29 29 55 5.0 Target price (VND) 100% 20,300
Quick 2.8 2.8 5.1 4.6
Finance Structure VALUATION HISTORY PRICE RECOMMENDATION
Total debt/equity 87.0% 882% 487%  35.9% 03/2025 25,750 BUY 1 year
ST debt/equity 20.4% 18.6% 0.0% 0.0% 06/2025 19,900 ACCUMULATE 1 year
LT debt/equity 66.7% 69.6% 48.7% 35.9% 10/2025 20,300 ACCUMULATE 1 year

BLOOMBERG VDSC <GO> 20



RONG VIET

SECURITIES PVT | Company Report

Company Report

This report is created for the purpose of providing investors with an insight into the discussed company that may assist them in the decision-making process. The
report comprises analyses and projections that are based on the most up-to-date information with the objective that is to determine the reasonable value of the
stock at the time such analyses are performed. Through this report, we strive to convey the complete assessment and opinions of the analyst relevant to the discussed
company. To send us feedbacks and/or receive more information, investors may contact the assigned analyst or our client support department.

RATING GUIDANCE

Ratings BUY ACCUMULATE REDUCE SELL

Total Return including Dividends in 12-month horizon >20% 5% to 20% -20% to -5% <-20%
In some cases, we do not provide specific buy/sell recommendations but instead offer a few reference valuations to give investors additional insights, categorized

under the recommendation of OBSERVE.
ABOUT US

RongViet Securities Corporation (RongViet) was established in 2006, licensed to perform the complete range of securities services including brokerage, financial
investment, underwriting, financial and investment advisory and securities depository. RongViet now has an operating network that spreads across the country. Our
major shareholders, also our strategic partners, are reputable institutions, i.eEximbank, Viet Dragon Fund Management, etc... Along with a team of the professional
and dynamic staffs, RongViet has the man power as well as the financial capacity to bring our clients the most suitable and efficient products and services. Especially,
RongViet was one of the very first securities firms to pay the adequate attention to the development of a team of analysts and the provision of useful research report
to investors.

The Analysis and Investment Advisory Department of RongVietSecurities provides research reports on the macro-economy, securities market and investment
strategy along with industry and company reports and daily and weekly market reviews.

RESEARCH CENTER

Lam Nguyen Tung Do Lam Do Hung Le Hung Nguyen
Head of Research Deputy Head of Research Deputy Head of Research  Head of Market Strategy Manager
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn hung.ltg@vdsc.com.vn hung.nb@vdsc.com.vn
+ 84286299 2006 (1313) +84 2862992006 (1521)  +842862992006(1524)  + 84286299 2006 (1530) + 84 286299 2006 (1526)
e Banking ® Real Estate o Market Strategy o Retail
e Construction Materials e Macroeconomics e Automotive & Spare parts
e Industrial RE e Consumer
Ha Tran Huong Le Quan Cao Hien Le Toan Vo
Assistant Analyst Analyst Analyst Analyst
ha.ttn@vdsc.com.vn huong.lh@vdsc.com.vn quan.cn@vdsc.com.vn hien.In@vdsc.com.vn toan.vnv@vdsc.com.vn
+ 84286299 2006 (1526) +84 2862992006 (1524)  + 84286299 2006 + 84 286299 2006 (1524) + 84 28 6299 2006 (1530)
* Oil&Gas (2223) e Fishery e Macroeconomics
e Seaports o Fertilizer
e Aviation
o Textiles
Thao Phan Chinh Nguyen Duong Tran Giao Nguyen Trang To
Assistant Analyst Analyst Analyst Analyst
thao.ptp@vdsc.com.vn chinh1.nd@vdsc.com.vn duong.tt@vdsc.com.vn giao.ntq@vdsc.com.vn trang.th@vdsc.com.vn
+ 84 28 6299 2006 (1526) + 84 28 6299 2006 (1530) + 84 28 6299 2006 + 84 28 6299 2006 (1530) + 84 286299 2006
o Utilities e Construction o Real Estate e Banking
Materials o Industrial RE
Lan Anh Tran
Analyst
anh.tnl@vdsc.com.vn
+ 84 28 6299 2006
o Retail
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DISCLAIMERS

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to sell or a
solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular needs of any
specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. This research is to
be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their own decisions. VDSC shall not be
liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research analyst's
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy or
completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be subject to
change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or party
for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC"), a company authorized to engage in securities activities in Vietnam. VDSC is not a
registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of
research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided
by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed
to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither VDSC nor any of its directors,
officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack
of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of VDSC.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S.
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than
U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related financial
instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect to future
performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may
fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a consequence of changes
in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation
methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.

RESEARCH DISCLOSURES

Third Party Research

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is authorized
to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered broker-dealer. Rong
Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents of, or the views expressed in,
research reports prepared by Rong Viet.

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S. institutional investors” in
reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).
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Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information provided
in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27" Floor, New York, NY 10017. A representative of Tellimer
Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect any transaction to buy or sell
securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of this research report, subject to the
terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including recording
or the use of any information storage and retrieval system, without written permission from.

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside
the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not registered or qualified
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer Markets, Inc. and, therefore, may
not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received
compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek compensation
for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of equity securities of the
subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the publication of this report. As of the
publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services to trading
professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its customers. Tellimer
may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in place to identify and manage
any potential conflicts of interests that arise in connection with its research. A copy of Tellimer's conflict of interest policy is available at

www.tellimer.com/regulatory-information.

Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without the
written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution only under
such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or employees
accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The information
herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA's protection rules nor compensation
scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority (“DFSA”).
Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes should
inform themselves about, and observe, any such restriction.

Disclaimers

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal or
agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units,
divisions, groups of Tellimer.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to
those in effect within the United States. The value of any investment or income from any securities or related financial instruments discussed in this report
denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from
such securities or related financial instruments.

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to inconsistent
or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of ownership may not be
subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures and may even be effected
on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by fluctuations in available currency rates and
exchange control regulations. Not all of these or other risks associated with the relevant company, market or instrument which are the subject matter of the report
are necessarily considered.
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