CONG TY CP VAN TAI DAU KHI CONG HOA XA HQI CHU NGHIA VIET NAM
THAI BINH DUONG Poc 1ap - Tu do - Hanh phuc

DU THAO

Tp. Hé Chi Minh, ngay 30 thang 11 nam 2026

TO TRINH
VIv: Thong qua chii trrong thurc hién du dn dau tw tau ché dau tho
trong tdi dén 120.000 DWT (M4 sé du &n: DT-08/26/TBD)

Kinh giri: DAl HOI BPONG CO PONG

- Can cit Ludt Doanh nghiép sé 59/2020/QH14 ngay 17/6/2020 va cdc vin bdn
stra doi, bo sung; '

- Can cir Diéu 1é Cong ty Coé phan Vin tai Dau khi Thdi Binh Duong (Pacific);

- Can cit Nghi quyét so 01-2026/NQ-TBD-DHDCP di dwgc Pai hoi dong cé dong

(DHDCD) thong qua ngay 23/6/2026;

- Du dn dau tu ¢6 trong danh muc dau tw nam 2026 tai Ké hoach SXKD va dau tu
nam 2026 da dwoc DPHDCD phé duyét.

Hién nay, thi trudng van tai bién va mua ban tau dién bién kho luong, gia tau lién
tuc ting cao, dic biét phan khic tau dau thd s& con bién dong phirc tap. Do dé, dé cha
dong thich ung va nang cao co hoi dau tw, Hoi d6ng quan tri bdo cao trinh Pai hoi
dong co dong xem xét thong qua chu trwong thuc hién du an dau tu tau ché dau thd
trong tai ¢én 120.000 DWT (ma s6 du an: DT-08/26/TBD) Vi c4c ndi dung chinh nhu

Sau:

1.

Tom tat thong tin dur an:

Tén dy an: Du 4n dau tu tau ché dau thd trong tai dén 120.000 DWT;

M4 s6 du &4n: DT-08/26/TBD;

Chu dau tu: Cong ty Co phan Van tai Dau khi Thai Binh Duong (Pacific);
Tong muc dau tu: Khong vuot quéa 80.000.000 USD;

Ngudn vén: Von chi sé hitu va vén vay cia céc to chic tin dung, trong d6 von

vay t6i da 70% gia tri mua tau.

2. Tom tit chi tiéu tai chinh va hiéu qua kinh té di an:
STT Chi tiéu bVT Chi tiéu tai chinh va hiéu qua
1 | Tong muac dau tu usD 80.000.000
5 |IRR % 7,67
6 | NPV duéan uSD 33.856
7 | ROE % 11,40
8 | NPV Chu dau tu USD 1.865.664
3. Hinh thic to chirc quan ly dyw 4n ddu tw: Chi dau tu tryc tiép to chuc quan
ly du an.
4. Phwong 4n to6 chirc kinh doanh khai thac tau sau dau tu:

- Hinh thac quan ly khai thac: Cong ty tu quan ly khai thac.

- Quan ly ky thuat: Céng ty tu quan ly ky thuat.



Dy an c6 tong gia tri dau tu dy kién khoang 80 triéu USD 16n hon 35% tong gia
tri tai san caua Cong ty tai Bao c4o tai chinh gan nhat. Can ct muc o, khoan 2, biéu 14
Diéu 1é Cong ty, du &n can phai dugc biéu quyét thong qua tai cudc hop Dai hoi dong
cd déng Cong ty.

Trén co s& d6, Hoi ddng quan tri kinh trinh Dai hoi dong ¢ dong xem xét thong
qua cac noi dung sau:

- Phé duyét chu trwong thuc hién du an dau tu va B&o cdo nghién cau kha thi
(BCNCKT) du 4n dau tu tau chg dau thd trong tai d¢én 120.000 DWT (M4 sb dy an:
DT-08/26/TBD), Bang tom tit B&o c4o nghién cau kha thi dinh kém.

- Chép thuan va ay quyén cho HPQT Céng ty phé duyét viéc cap nhat, diéu
chinh BCNCKT (néu co) trén co sé céc chi tiéu tai chinh cua dy an khdng thip hon
c4c chi tiéu da dugc Pai hoi dong co6 dong thong qua va phé duyét cac thi tuc mua tau
theo cac quy dinh cua phép luat hién hanh va cta Cong ty.

Tran trong kinh trinh./.

TM. HOI PONG QUAN TRI
CHU TICH

L& Manh Tuan



~_ TOMTAT BAO CAO NGHIEN CUU KHA THI
DU AN PAU TU TAU CHO DAU THO TRONG TAI PEN 120.000 DWT

GIOI THIEU DU AN:

Tén Du an : Dy 4n dau tu tau chd dau thd trong tai dén
120.000 DWT - DT-08/26/TBD;
Chu dau tu : Cong ty CH phan Van tai Dau khi Thai

Hinh thic dau tu
CAC THONG SO CO BAN CUA TAU:
: Trong tai ¢én 120.000 DWT;

C& tau chon dau tu
Loai than

(M4 sb dw &n: DT-08/26/TBD)

Binh Duong;
: Mua tau da qua su dung;

- Vo kép

Noi dong tau : Tau dugc dong tai cdc nha may dong tau
cuia Han Qudc hoic Nhat Ban hoic cac nha may dong tau 16n cua Trung Quéc
thudc cac tap doan dong tau hang dau nhu CSSC, COSCO Shipping Heavy
Industry.

Ping kiém : Tau dugc phan cap béi mot to chie ding
kiém 14 thanh vién cua IACS, duy tri cap tau hop 18 tai thoi diém ban giao.

Vung hoat dong : Khong han ché — Unrestricted Navigation /
Worldwide Trading.

TONG MUC PAU TU: o ‘ ‘
Trén co s& phén tich nhu cau van tai, sy can thiét phai dau tu tau phan khac dau

thd trong tai dén 120.000 DWT, ciing cé4c dir liéu mua ban tau trén thi trudng hién nay
ma Cong ty c6 dugc nhu sau:

Don vi tinh: triéu USD

2026
Tau 2023 | 2024 | 2025 Thang | Thang | Thang | Thang | Thang | Thang | Thang | Binh
4 5 6 7 8 9 10 | quan
Dn‘;’(‘;;g 70 | 75 72 74 74,5 75 75 75,5 75,5 765 | 7514
Resale | 83 | 8 | 80 90 92,5 96 96 95 95 110 | 96,36
5tudi | 705 | 67 | 675 | 775 80 85 85 85 85 95 | 84,64
10tudi | 55 | 52 | 55 65 70 72,5 725 725 72,5 80 | 72,14
15tudi | 38 | 35 | 37 50 51 54 54 54 60 75 | 56,29
Nguaon: Clarksons, Allied Shipbroking
Véi tong hop sé liéu cac tau giao dich trong thoi gian gan ddy trén thi truong va
gia mua ban tau dang duogc thong k&, Cong ty du kién tong mac dau tu tau dau tho
trong tai dén 120.000 DWT dé lam co so tinh todn hiéu qua du an nhu sau:
Stt N@i dung Pvt Thanh tién
1 | Gid muatau usD 79.550.000
Chi phi khao sat, giam dinh tau va nhan tau; Chi phi duy
r hodc d6i Chinh &n tau treo cd; Chi phi tai chinh
9 t.; Oac,do C I quye 'fau tkeo Cco; C; ph tai c N, | Usp 450.000
kiém toan quyét toan du an dau tu,...(n€u c6) (Du kien
nhan tau ¢ Singapore)
Téng mire diu tu tau: (1+2) USD 80.000.000

Ghi chi: Tau dau tu dy kién khai thac trén thi truong quéc té, co thé treo co nuée

ngoai hoic co Viét Nam néu khong phat sinh thué nhap khau va thué GTGT.




IV. PHUONG AN KINH DOANH:

- Thi truong muyc tiéu: Dy 4n d4u tu tau cho dau thd trong tai dén 120.000
DWT hudng deén khai thac trén thi truong van tai dau thd quoc te theo hinh thic cho
thué dinh haq (TC), khi c6 dieu kién sé tham gia vao thi truong van tai trong nude
hodc nhap khau. Thi truong khai thac ngoai trir khu vuc/tuyeén bi cam van, chién tranh,
djgh bénh theo quy dinh caa Chinh phu Viét Nam va Lién Hop Quoc hoac don vi bao
hiém tau. 7 o 7

Vi thoi diém du kién dau tu trong nam 2026-2027, tau gia dinh 10 tuoi va thoi
gian khai thac 13 nam, don gia cho thué dinh han (TC) trong BCNCKT dugc xay dung
trén co so: (i) mic cudc TC ky han 1 nim cua tdu Aframax Eco (khong lip dit
scrubber) theo thong ké cua Clarksons Research tai bao co tuan gan nhat (dat khoang
99.000 USD/ngay tai bao cao ngay 16/10/2026) va (ii) muc cudc TC ky han 01 nam
binh quan 09 nam cua tau Aframax Eco (khong lap dat scrubber) trong giai doan 2018
— 16/10/2026 theo thdng ké cua Clarksons Research. Theo Clarksons, TC rate binh
quan cho giai doan 09 nam tir 2018 dén 2026 cua phan khic tau Aframax Eco khong
ldp dat Scrubber nhu bang sau:

Niam 2018 2019 2020 2021 2022 2023 2024 2025 2026 Binh quén

TC1

nam

16.597 | 24.007 | 24.541 | 18.394 | 29.101 | 46.938 | 45.029 | 33.611 | 60.917 33.200

Pon gia cudc TC &p dung trong BCNCKT cy thé nhu sau:

- Nam tht 1: Bang 72% mirc cudc TC Ky han 1 nam cua phan khic tau Aframax
Eco (non scrubber fitted) theo bao cao thi truong cua Clarksons Research tai ngay
16/10/2026 (tuan gan nhat), twong duong 72% x 99.000 = 71.300 USD/ngay.

- Nam thér 2: Bang 72% cudc TC nim dau tién, twong dwong 72% X 71.300
USD/ngay = 51.300 USD/ngay.

- Nam thir 3: Bang 65% cudc TC nim dau tién, twong duong 65% X 71.300
USD/ngay = 46.300 USD/ngay.

- Tu nim tht 4 dén nidm tht 5: Bang 91% cudc TC ky han 1 ndm cua phan khic
tau Aframax Eco (non scrubber fitted) binh quan 09 nam trong giai doan 2018 —
16/10/2026 theo thdng ké cua Clarksons Research, tuong dwong 91% x 33.200
USD/ngay = 30.200 USD/ngay.

- Tu nam tht 6 dén nam thir 10: Bang 85% cudc TC ky han 1 ndm ciia phan khiic
tau Aframax Eco (non scrubber fitted) binh quan 09 nam trong giai doan 2018 —
16/10/2026 theo théng ké cua Clarksons Research, twong duong 85% x 33.200
USD/ngay = 28.200 USD/ngay.

- Tu nam tht 11 dén nam tha 13: Bang 75% cudc TC ky han 1 nim cta phan
khuc tau Aframax Eco (non scrubber fitted) binh quan 09 nam trong giai doan 2018 —
16/10/2026 theo théng k& cua Clarksons Research, twong duong 75% x 33.200
USD/ngay = 24.900 USD/ngay.

- Viéc &p dung ty I¢ du phong cho cac nam trong vong doi Du an duoc xem la
mét trong nhirng bién phép nham kiém soét va han ché rui ro lién quan dén bién dong
cua thi truong khai thac tau, dic biét trong bdi canh thi trudng van tai bién cé tinh chu
ky va thuong xuyén chiu tac dong boi cac yéu té kinh té, dia chinh tri va cung — cau
VAn tai toan cau.

- Trong truong hop lua chon dugc tau LR2 hoac tau non-Eco/Scrubber/Eco &
Scrubber thi s& tham chiéu theo gia cude duoc cap nhat, thong ké dbi voi phan khic
tau nay dé lam co s¢ tinh todn véi diéu kién cac chi tieu HQKT nay khéng thap hon
cac chi s6 HQKT duoc cip Tham quyén phé duyét trude do (véi gia cude phuong an
co s& cua phan khic tau Aframax Eco khong lip dat Scrubber).




Cac nguyén tic, phuong phap tham chiéu gia cudc, chi phi khai thac va cac tiéu chi ky
thuat lién quan nhu tau LR2, Non-Eco, Non-Eco, c6 lap dat hé thdng scrubber hay
khéng...v.v s& duoc quy dinh cu thé trong Ké hoach mua tau cua Dy én.

- Hinh thirc quan ly khai thac: Cong ty Pacific tu quan ly khai thac.

- Quan ly ky thuat: Tu quan ly ky thuat.

V. CAC THONG SO TiNH TOAN PAU VAO CUA DU AN:

Stt Noi dung Pon vi Phwong an Ghi cha
| | Théng sé tinh téng mirc dau tw
1 | Giamuatau uUsD 79.550.000
” ‘ Treo ¢& nude
2 | Tong muc dau tu usSD 80.000.000 ngoai hoac co
Viét Nam
Il | Thong s6 vén dau tu
1 | Ty 1& vén vay ngan hang téi da % 70,0% Trén Siamua
Vén vay du an UsD 55.685.000
PN TMBDT trir phan
2 | Von cha s¢ hitu doi ung uUsD 24.315.000 vay ngan hang
ba c6 du phong
3 | L&i vay ngan hang %/nam 6,5% theo ban chao
vay USD
4 | Thoi han vay ngan hang Nam 7
5 | Ky han tra ng goc LAn/nam 4
6 | Ky han tra lai vay Lan/nam 4
7 | Chénh léch ty gia %/nam 2,0%
| Thong s6 tau va hoat ddng khai thac
tau
i ) Tau muc tiéu [é
1 Tuoi tau tinh toan HQKT (tinh den thoi Tudi 10 tau tron 10 tuoi
diém nhan tau) (da pass dock),
budc sang tudi 11
2 | Tudi tau du kién khai thac tdi da Tudi 23
3 Sf);pézr.l khai thac tau: tir l0c nhan @én Nam 13
tuoi toi da
4 | S ngay khai thac trung binh trong nim Ngay 330 - 360
’ Bao gom ngay
5 | SO ngay ding tau trong nam c6 ky dock Ngay 30-35 dung tau thuong
mai
S6 ngay dung tau trong nam khong 1én X
6 | dock (truoc 16 tubi) Ngay >
S6 ngay dimng tau trong nam khong 1én 5
dock (tir 16-20 tubi) Ngay 10
S6 ngay dung tau trong nam khong 1én .
dock (tir 20-23 tuéi) Ngay 15
7 | GT cuatau MT 60.000

8 | Chi phi broker (%/doanh thu TC nam) % 1,25%




Stt Noi dung Pon vi Phuong an Ghi cha
9 | Gianhiénliéu UsD/mt 734
10 | Gia nudc ngot uSD/mt 10
Chi phi cang phi/chi phi khai thac khac <
11 (Nam khong dock) USD/nam 20.000
12 Chl phi cang phi/chi phi khai thac khac USD/nim 25 000
(Nam dock)
IV | Théng sé vé CAPEX ciia tau
Theo tuoi tau
thuc té khi dau
Thoi gian khéu hao tinh tir tudi tau I tu, phit hop theo
A A , < < TT45/2013/TT-
1 | nhan tau nhung khong qua 15 nam theo Néam 12 X .
. , \ g BTC va Nghi
quy dinh cta Nha nudc )
dinh
111/2014/Nb-CP
ngay 20/11/2019
A Khiuhao | 02 nam dau khau
2 | Phuong phap khau hao nhanh hao nhanh
V | Théng sé vé OPEX cua tau
1 Chi phi stra chita dinh ky IS, SS wéc tinh
V@i Cac tuoi tau:
- | Tau 13 tudi: khao sat dudi nuéc (UWS) UsSD/lan 500.000 *)
- | Tau 15 tudi: sira chita SS USD/lan 2.100.000
- | Tau 17-18 tuoi: sira chira IS USD/lan 2.100.000
- | Tau 20 tudi: sira chira SS USD/lan 2.200.000
9 Chlr phi be}o hiém H&M (theo gia tri tau % 0,35
trudc thug)
3 | Chi phi bao hiém P&l (theo GT cua tau) USD/MT 3,50
Pon gia: khoang
S . y 583$/thuyén
4 | Chi phi bao hiém thuyen vién USD/nam 14.000 vién, dinh bién
tau: 24 nguoi
5 | Céc chi phi van phong, quan ly USD/nam 110.000 (**)
v | Théng sb dé xac dinh ty suat hoan von
noi bo toi thieu (IRRmin)
1 | Ty suét sinh lgi cua chi so hitu %/nim 10
2 | Hé sb rai ro linh vuc van tai dau khi %/nim 1
VIl | Céc chi tiéu khac
1 | Trong lugng tau khéng (Lightweight) LDT 17.000
2 | Don gia ban tau thanh ly USD/LDT 437
3 | Thu hdi cudi dy &n UsD 7.429.000
4 | Tong sb ngay lich trong ndm Ngay 365
5 | Thué thu nhap doanh nghiép % 20




Ghi chu:

(*) Tau muc tiéu cua dir 4n ndy 1a tau tron 10 tudi da hoan thanh sira chira SS#2. Do
do, thuc té doi Vi tau chua thuc hién kp sira chiza SS#2 thi sé tinh thém chi phi sira
chita SS#2 vao dé danh gid hiéu qua cua dir &n véi chi phi dry-docking khodng
1.550.000 USD va thoi gian dirng tau nam thuc hién dock la khodng 25 ngay.

Péi véi ky dock 1S#3, do thuc té trong thoi gian gan day, hau hét cdc tau duwdi 15 tudi
khi thurc hién IS déu du diéu kién dé kiém tra dudi nwéc (UWS) thay vi drydock nén chi
phi du kién khodng 500.000 USD va thoi gian theec hién khoang 8 ngay.

(**) CP QLDN ap dung cho du an dugc xdc dinh trén co so chi phi phat sinh thém khi
bé sung tau mai, do Cong ty dd cé san bé may quan ly, vdn hanh, hé théng hé tro cho
dgi tau hién hiu va CP QLDN ciia Céng ty da dwoc phan bé cho c&c dir an nay. Vi
Vay, khi dau tw thém tau, khéng phat sinh toan bé chi phi quan ly ma chi ting thém
mét phan chi phi truc tiép lién quan dén tau méi. Do d6, mirc CP QLDN &p dung cho
tau dau tw méi 1a ¢ mirc téi thiéu va bang nhau qua cdc ndm.

VI. HIEU QUA KINH TE CUA DU AN:

Stt Céc chi tiéu Pt Giatri
danh gia
| | Tong mic dau tu:
1 | Tong mirc dau tu uUsD 80.000.000
2 | Gid muatau usD 79.550.000
Il | Céc chi tiéu vé khai thac
1 | S6 ngay khai thac binh quan/nim Ngay 350
2 | TC rate binh quan USD/ngay 34.231
3 | Gianhién liéu binh quan USD/MT 734
I11 | Céc chi tiéu vé doanh thu, chi phi
1 | Doanh thu cu6ce binh quan/nam ca doi du an USD/Nam | 12.034.162
2 | Doanh thu hoat dong binh quan/ngay ca doi du &n | USD/Ngay 34.406
3 | TCE binh quéan ca doi du an USD/Ngay 33.524
4 | CP Capex binh quéan ngay ca doi du an USD/Ngay 20.327
5 | CP OPEX binh quéan ngay ca doi du an USD/Ngay 7.023
Tong dinh phi binh quan ca doi dy &n USD/Ngay 27.350
IV | Cac chi tiéu hiéu qua tai chinh du an
1 | Hién gia dong ngan luu thuan (NPV) UsD 33.856
2 | Suat thu loi ndi tai (IRR) % 7,67
3 | Hién gia dong ngan luu thuan NPV vén CSH UsD 1.865.664
4 | Suat sinh 1oi trén vén chi dau tu (ROE) % 11,40
VIlI. KET LUAN VA KIEN NGHI:
1. Kétluan

Viéc trién khai “Duw dn ddu tw tau ché dau thd trong tai @én 120.000 DWT” 1a can
thiét, phu hop véi ké hoach kinh doanh va ph hop véi chién lugc phét trién caa Cong
ty CP Van tai Dau khi Thai Binh Duong. Vi cac danh gia néu trén cho thiy Dy an
dau tu mua tau dau tho trong tai dén 120.000 DWT c6 tinh kha thi va hiéu qua kinh té,
1a co s& vitng chac giup ma rong quy mé kinh doanh, mé rong hoat dong van tai trén
thi trudng québc té gop phan ting doanh thu va ting loi nhuan, nang cao hiéu qua st
dung vén cho cac c6 dong.



2. Kién nghi
Trén co s& cac ndi dung trinh bay tai bao céo nay, Cong ty C6 phan Van tai Dau
khi Thai Binh Duong kinh trinh cac Cap c6 tham quyén xem xét, phé duyét Bao céo
nghién ctu kha thi “Dur dn dau tw tau ché dau thd trong tai dén 120.000 DWT (M4 s6
du &n: DT-08/26/TBD)” nhu sau:
1. Muyc tieu dg an: Mo rong quy mo, tre hoa doi tau va nang cao nang lyc canh

tranh trén thi truong qUOc té, gop phan ting doanh thu va loi nhuan, nang cao loi ich
cho Céng ty va cac ¢b dong

2. C& tau: Trong tai dén 120.000 DWT.

3. Tong mirc dau tu du an: Khong vuot qua 80.000.000 USD.

4. Tudi tau: Tuan thi quy dinh tai Nghi Binh s6 171/2016/ND-CP ngay
27/12/2016, Nghi dinh sira d6i b6 sung so 86/2020/ND-CP ngay 23/7/2020, Nghi dinh
sira doi bo sung so 247/2025/Nb-CP ngay 15/9/2025 cua Chinh Phu ve déang ky, x6a
dang ky va mua, ban, dong m¢i tau bien va cac quy dinh sira doi, b6 sung cua Chinh
phu hiéu lyc tai thoi diém mua tau (néu co).

5. Noi dong tau: Tau duoc dong tai cac nha may dong tau cua Han Qudc hoic
Nhat Ban hodc cac nha may dong tau 16n cua Trung Quoc thuge cac tap doan dong tau
hang dau nhu CSSC, COSCO Shipping Heavy Industry.

6. Dang kiém: Thudc mot trong cac thanh vién thudc to chiee IACS.

7. Tién d6 thyc hién dau tu: Dy Kién trong nim 2026 - 2027.

8. Nguon von cho méi du &n mua tau: Von chi sé hitu va von vay cua céc to chic
tin dung, trong d6 von vay toi da 70% gia tri mua tau.

9. Céc chi tiéu hiéu qua cho dy an dau tu tau khong thdp hon muc tdi thiéu nhu
sau:

Stt Céc chi tidu PVT Giatri
danh gia
1 | Ty suat hoan vén noi bo (IRR) % 7,67
2 | Ty sinh loi caa chi dau tu (ROE) % 11,40
3 | Gia tri hién tai thuan (NPV) du an UsD 33.856
4 | Giatri hién tai thuan (NPV) chu dau tu uUsD 1.865.664

Trén co so cac gia dinh dau vao ciing nhu gia mua tau tai thoi diém 1ap BCNCKT
thi “Du dn ddu tr tau dau thd trong tai dén 120.000 DWT (M4 sé dw an: DT-
08/26/TBD)” cua Pacific la kha thi. Tuy nhién, thyc té thi trudng mua ban tau thay doi
lién tuc, do d6 tiy thudc vao gia chao ban tau cé duoc tai thoi diém mua tau. Cong ty
Pacific s& tién hanh ra soat lai cac théng sb dau vao caa du an dé xac dinh lya chon tau
c6 hiéu qua dau tu va co giai phap kiém soét rui ro phi hop nhat ma khéng thap hon
hiéu qua kinh té duoc cap tham quyén phé duyeét.



