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Téng CTCP Van tai dau khi (PVT)

Coéng nghiép
Gia hiér] tai ) VND27,900
Cao NNal ThaP VND32,300/VND19,950
Gia muc tiéu VND33,700
Gia muc tiéu trwdc dé VND32,400
Consensus 5.9%
Tiém nang tang gia 20.8%
Ty suét cd tirc 1.1%
Téng ty suét sinh |oi 21.9%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Tiéu cuc
Thi gia vén (tr USD) 402.7
GTGDBQ 3 thang (tr USD) 3,0
S& hiru NN (tr USD) 143,5
S4 CP Iwu hanh (tr) 356
Sé CP sau pha lodng (tr) 356
PVT  Nganh VNI
P/E trwot 10,3x 10,1x 13,7x
P/B hién tai 1,4x 0,9x 1,7x
ROA 6,1% 7,2% 2,1%
ROE 14,8%  10,4% 12,3%

* dizliéu ngay 18/9/2024
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Gia cb phiéu (%) iT 3T 12T
PVT -3,1% -8,4% 18,3%
VNIndex 1,0% -1,1% 4,4%

Co cau s& hiru
PVN 51,0%
Khéac 49,0%

Téng quan doanh nghiép

PVTrans (PVT) la doanh nghiép dan dau thi
trwong van tai dau khi Viét Nam, voi doi tua
khéng chi chiém Iinh 100% thi phan van chuyén
dau thd, LPG trong nwéc ma con hoat dong
manh trén thj trwdng quéc té. Hién nay, PVT
dang s& htru va van hanh ddi tau gbm 55 tau
ché dau thé, nhién liéu/hda chét, tau ché hang
roi va tau ché LPG véi tdng cong suét khoang
1,5 triéu DWT.

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

19/09/2024

Tiép tuc chuyén hai trinh

Chang t6i nang khuyén nghi tr TRUNG LAP Ién KHA QUAN v6i tiém nang
tang gia 20,8% va ty suat co tiee 1,1%. Chung t6i tang gia muc tiéu thém 4,0%
trong khi gia co phiéu da giam 11,4% ké tr bao cdo gan nhat.

Gia myc tiéu cao hon cta chung t6i 1a do tac dong cua viéc diéu chinh dw
phong EPS nam 2024-2025 va gia dinh WACC thap hon.

TTM P/E~ la 10,3x, cao hon ‘P/E trqu binh 5 ndm 1 do léch chuan (20,3x)
nhwng van chwa phan anh day dua trién vong cla DN v&i tang trwdng kép LN
rong la 15,2% trong giai doan 2024-25.

> LN rong Q2/24 giam 9,1% svck xuéng con 288 ty dong, chu yéu do chi phi
tai chinh tang va ghi nhan chi phi bat thuong.

» Bién LN g0p van tai dat mirc cao ky luc theo quy trong Q2/24 |1a 27,5% (+4,0
diém % svck) nher doi tau dwgc mé rong cung véi gia thué tau & mic cao.

> Chung t6i dw phéng bién LN gop sé& vwot mirc cao nhét ti trwéc dén nay
1én 21,7% trong nam 2024 va duy tri & mirc cao trong nam 2025, nho doi
tau ch& dau tiép tuc dwgec mé rong va gia thué tau neo cao.

Diéu kién thij trwong én dinh, tao diém twa cho cac nha van tai dau khi

Thi trwdng (TT) van tai hang 18ng tiép tuc cho thay d4u hiéu tich cwe cho cac nha
van tai dau khi. Gia cwéc thué tau dinh han van chuyén dau thé duy tri &n dinh trong
khi gi4 cuéc tau héa chét tang trong Q2/24. V& co ban, trién vong TT van manh mé
v&i nhu cau tiép tuc tdng nhér cac tuyén hai trinh xa hon, viéc chuyén hwéng khai
Bién D6 va trién vong ngudn cung déi tau han ché. Diéu nay sé gilp cho gia thué
tau tiép tuc neo cao va la diéu kién ly twéng cho HDKD clia PVT.

Téc dé6 mé rong doi tau cham lai nhw dw kién, van duy tri tich cwc

PVT da dau tw thém bdn tau trong ndm nay (chi yéu vao Q3/24), nang téng sb ddi
tau lén 55 tau. Téc d6 mé rong da cham lai so v&i 9723 (10 tau), nhwng phu hop
v&i ky vong cla ching t6i trong bao cao cap nhat gan nhét. Chung t6i cho rang diéu
nay la do mai trwdng gla mua tau cao va nang lyc von gidi han cta PVT. Ching toi
ky vong PVT lan lwot bd sung thém 5/4 tau méi vao ddi tau trong ndm 2024-25.

Chi phi tai chinh sé& giam, hé tr¢’ I¢ii nhuan tir niva cudi nam 2024

Do viéc tich cwc m& rong doi tau trong thoi gian qua, ganh nang no vay da gay ap
Ic 1én LN cla PVT trong nhirng nam gan day trong bbi canh |ai suat cao & My.
Bwdc vao nlra cudi nam 2024, mot sb tin hiéu tich cuwe co thé gidm bét ap lwe chi
phi tai chinh cho PVT, bao gém ddng USD suy yéu va kha ndng Fed cét giam lai
suét. Do d6, chung t6i ky vong ty |& chi phi tai chinh rong/LN hoat déng ctia PVT sé&
gidm tr 16% trong 6T24 xudng con 11%/4,4% trong ndm 2024-25.

Dinh gia hap dan so vé&i trién vong ting tredng tich cwe cia doanh nghiép

Gia cd phiéu PVT da gidm 13% ké tir thang 6 mé&c du trién vong kinh doanh ctia DN
van tich cuc, duwoc hd tro béi gia thué tau tang. P/B hién tai la 1,4x, cao hon mic
trung binh 5 ndm la 1,1x, 1a hop ly trong béi canh gia tri doi tau tang, trong khi P/E
trwot 10,3x la mire hap dan sv. mic tang trwdng kép LN rong 15,2% nam 2024-25.

2023 2024 2025 2026
Tang trwdng DT thuan 5,6% 13,2% 3,8% 1,7%
Tang trwdng LN rong 13,4% 17,3% 13,1% (1,6%)
Bién LN gop 19,2% 21,7% 21,3% 20,0%
Bién LN rong 10,2% 10,5% 11,5% 11,1%
P/E (x) 9,3 8,7 7,7 7,8
Rolling P/B (x) 1,3
ROAE 13,7% 14,5% 14,7% 13,5%
No rong trén VCSH 16,2% 7,7% (6,9%) (17,0%)

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép: Doanh nghiép dan dau thi trwong van tai dau khi tai
Viét Nam

Téng céng ty Van tai Dau khi (PVTrans) - tién than la Céng ty Van tai D&u khi -
chuyén cung cép céc dich vu van tai xdng dau, dic biét la dau thé va dich vu
hang hai (dich vu FSO/FPSO va O&M) - dwgc thanh ldp ndm 2002. PVTrans
duoc ¢é phdn héa ndm 2006 va chinh thirc chuyén déi thanh céng ty cé phan
va sau dé niém yét cé phiéu trén HOSE vao ndm 2007.

Hinh 1: Ty trong DT va LN gép theo mang kinh doanh trong 6724 Hinh 2: Déi tau ctia PVT phan loai theo loai tau va hinh thirc dau tw
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vong ngoai: Doanh thu
*vong trong: LN gép
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hién nay, PV Trans véan gii¥ viing vi thé Ia nha vén tai va cung cép dich vu hang
hai I6n nhét Viét Nam, chiém 100% thj phén vén chuyén dau thé va LPG trong
nwéc. Hon niva, véi doi tau gébm 55 tau ché dau thé/xdng dau thanh phdm, héa
chét, tau ché hang khé va tau LPG (téng cong suét khodng 1,5 triéu DWT),
PVTrans ciing dan tré thanh thuong hiéu vén tai dwgc nhan biét trén thj truong
khu vure va toan cau.
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Tom tat KQKD: Chi phi ngoai hoat déng anh hwéng dén loi nhuan Q2

Hinh 3: Téng quan KQKD Q2/24 va 6T24

Ty déng Q2/24 Y%svck 6T24 Y%svck 6T24/2024
Doanh thu 2.988 41,3% 5.524 32,9% 51,0%
- Van tai 2.296 26,8% 4.399 26,5% 47,8%
- Dich vu hang hai 155 7,8% 306 4,7% 50,8%
- Thuong mai & DV 537 233,1% 820 110,3% 79,7%
LN gop 711 44,9% 1.236 51,4% 56,2%
Chi phi BH&QLDN 103 2,4% 183 11,7% 47,7%
LN tai chinh thuan 87) -1365,8% (164) -921,7% 154,2%
LN khac (63) -210,0% (49) -147,6% -104,0%
LNTT 466 1,2% 852 7,9% 47,7%
LN rong 288 9,1% 519 5,7% 45,5%
Bién LN gop 23,8% -1,4 diém % 22,4% 2,5 diém %

Bién LN rong 9,6% -54 didm % 9,4% -2,7 didm %

Ngudn: VNDIRECT RESEARCH

Tang trwéng doanh thu Q2/24 dwoc thic day b&i mang Van tai va Thwong
mai

Doanh thu (DT) Q2/24 tang 41,3% svck nam ngoai |én 2.988 ty dong dwoc thic
day b&i hoat dong kinh doanh van tai va thwong mai, cu thé nhw sau:

e DT van tai tdng 26,8% svck ndm trudc |én 2.296 ty ddng nhd déng gép
tr cAc tAu méi dau tw (9 tau trong nra cudi ndm 2023 va thém mot tau
trong Q1/24). Ma&ng van tai chiém 77% téng doanh thu cta PVT trong
Q2/24.

e Mang dich vu hang hai tang trudng nhe svck & mirc 155 ty dong (+7,8%
svck).

e Mang thwong mai tdng manh 233,1% svck |én 537 ty ddng. Tuy nhién,
hoat dong kinh doanh nay thuwdng mang lai doanh thu cho PVT hon Ia
lgi nhuan.

Bién LN gdp van tai tiép tuc mé réng trong Q2/24

Bién LN gop van tai theo quy ghi nhan mc cao ky luc trong Q2/24 & mirc 27,5%
(+4,0 diém % svck) nhe doi tau ché dau dwoc mé réng cling véi mai treéong gia
thué tau neo cao. Bién LN gdp dich vu hang hai tdng 9,6 diém % svck lén 44%.
Tuy nhién, bién LN gop Q2/24 toan cong ty chi tdng nhe 0,6 diém % svck 1én
23,8% do viéc ddy manh hoat dong thwong mai vén c6 bién LN thap trong
Q2/24. Két qua, LN gop Q2/24 tang 44,9% svck |én 711 ty ddng.

Chi phi tai chinh va chi phi bat thwéng lam x6i mon LN rong trong Q2/24

Thu nhép tai chinh thudn Q2/24 ghi nhan con sb am 87 ty déng tlr mirc dwong
6,9 ty déng trong Q2/23 do tac déng cuda lai tién givi gidm (-43,3% svck), chi phi
1ai vay cao hon (+26,8% svck) va ghi nhan 16 rong ty gia. Hon nira, PVT con ghi
nhan thém 75 ty déng chi phi khac trong Q2/24 do thay dbi cach ghi nhan hiéu
qua khai thac doi tau tai mét cong ty con. Két qua, LN rong Q2/24 gidm 9,1%
svck xubng 288 ty déng.

LN rong 6T24 thap hon mét it so vé&i ky vong ctia chang t6i

Nhin chung, DT 6T24 tang 33% svck Ién 5.524 ty ddng, twong dwong 51% dw
phéng nam 2024 cla chdng t6éi. Tuy nhién, LN rong 6T24 chi tdng 5,7% svck
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Ién 519 ty déng cht yéu do thu nhap bat thwéng tang cao. Két qua nay thap hon
mot it so v&i ky vong khi hoan thanh 45,5% dw phéng nam 2024 ctia chdng toi.

Téc do dau tw cham lai, ty 1é don bay cai thién

Hinh 4: Phan tich bang can déi ké toan

Ty déng Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Tién & Pau tv TC ngan han 4.650 4.569 4.466 4.671 4.890
No' vay 4.125 5.380 5.928 5.702 5.306
Capex 1.101 1.959 1.081 389 2
Tai san cb dinh 7.688 8.929 10.088 9.681 9.582
Khéu hao 304 319 435 414 427
Chi phi 13 vay (78) (88) (119) (108) (99)
Sé ngay phai thu 61 51 42 43 38
S6 ngay tén kho 10 9 9 11 10
Sé ngay phai tra 25 19 22 29 24
No rong / VCSH -6,2% 9,4% 16,2% 11,0% 4,4%

Nguén: VNDIRECT RESEARCH

Sau nhiéu quy lién tiép gidi ngan vén dau tw Ién, ching t6i nhan thay téc d6 dau
tw ctia PVT da giam tdc trong nlra dau ndm 2024. Cung véi hiéu suét sinh 16i
tbt, tbc dd dau tw cham hon da hd tro ty 1& don bay cai thién tir 16,2% vao cudi
nam 2023 1én 4,4% vao cubi Q2/24. Trong khi do, chi phi 1ai vay van tao ap luc
I&n 1&n loi nhuan trong niva dau ndm 2024 do quy md no vay tadng manh trong
nam 2023 va méi trwong 1ai suat cao & MY.
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Trién vong 2024/25: b
cac doanh nghiép van tai d

Hinh 5: Thay déi dw phéng KQKD nim 2024-25
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19/09/2024

g duy tri tich cwc, ciing c6 trién vong cho

Ty déng

DT thuan
% svck
Van tai
Dich w hang hai
Thwong mai & Dich w
LN Gop
Van tai
Dich w hang hai
Thwong mai & Dich w
Bién LN gép

Van tai

FSO/FPSO

Thuong mai & Dich vu
Chi phi ban hang

Chi phi quan ly DN
EBIT

LN thuan t» HDTC

LN khac

LNTT
LN rong
% svck

Thuc té

2023

9.556
5,6%
7.667
599
1.290
1.838
1.560
227
52
19,2%

20,3%

37,9%
1,3%
(13)
(410)
1.415

(95)

202

1.549
972
13,4%

Ca
2024

10.826
13,3%
9.195
603
1.029
2.198
1.944
202
53
20,3%

21,1%

33,5%
3,0%
(15)
(368)
1.815

(107)

47

1.785
1.142
17,4%

2025
11.393
5,2%
9.752
608
1.034
2.253
1.999
203
51
19,8%

20,5%

33,5%
3,0%
(16)
(365)
1.873

(36)

50

1.918
1.233
8,0%

2024
10.818
13,2%
9.172
616
1.029
2.343
2.067
224
53
21,7%

22,5%

36,3%
3,0%
(15)
(362)
1.966

(216)

1.784
1.141
17,3%

Mé&i
%A
-0,1%

-0,2%
2,3%
0,0%
6,6%
6,3%

10,9%
0,0%
1,4 diém%

1,4 diém%

2,8 diém%
0,0 diém%
-0,1%
-1,5%
8,3%

102,6%

-90,1%

-0,1%
-0,1%

2025
11.232
3,8%
9.580
618
1.034
2.393
2.126
217
51
21,3%

22,2%

35,0%
3,0%
(16)
(359)
2.018

(89)

49

2.009
1.291
13,1%

%A
-1,4%

-1,8%
1,7%
0,0%
6,2%
6,3%
6,5%
0,0%
1,5 diém%

1,7 diém%

1,6 diém%
0,0 diém%
-1,4%
-1,4%
7,8%

151,5%

-1,4%

4, 7%
4,7%

Nhan dinh

Phan anh két qua tét hon ky vong trong 6T24

Chung t6i tang gia dinh bién LN gdp van tai trong nam 2024-
25 chii yéu do chuing téi tdng céac gia dinh V@ gia cuwéc thué
tau ché dau thd va tau dau/hoa chéat dé phan anh nhirng
murc gia cao hon ky vong trong nira dau ndm 2024

Chung t6i tang gia dinh chi phi tai chinh rong nam 2024-25
do 16 rong ty gia cao hon ky vong trong 6T24 va thu nhap
tién glri thdp hon ky vong trong 6T24

Chung téi phan anh khoan chi phi khac tri gia 75 ty dong
Q2/24 do mét trong céac cong ty con cua cong ty thay doi
phwong thirc ghi nhan hiéu qua hoat ddng doi tau. Ngoai ra,
chuing toi cling phan anh thu nhap khac ttr viéc thanh ly mot
tau dau/héa chét trong Q3/24

Ngudn: VNDIRECT RESEARCH

Diéu kién thi trwdng tau ché dau tho/nhién liéu van vikng chéc, thi trwong
van tai hoa chét tang téc

Nhin chung, ching t6i nhan thay thi trwéng van tai hang 16ng tiép tuc cho thay
nhirng d4u hiéu tich cwc ddi véi cac nha van tai dau khi nhw PVT. Gia thué dinh
han tau dau thd Aframax trong Q2/24 duy tri so v&i méc cao clia Q2/23, trong
khi gia thué dinh han tau ché hoa chét (loai tau 20k DWT) ting 12,0% svck va
12,7% sv quy trwéc trong Q2/24. Bidu nay chi yéu duoc hd tro bdi tang trudng
cac tuyén hai trinh xa hon két hop véi ngudn cung tau bi that chat do sy gian
doan kéo dai & Bién D6 va lwong don ddng méi han ché, tao didu kién thuan
loi cho PVT ¢ thé ky két dwoc gia thué tau cao khi tai ky hop ddng cho cac tau
ché dau, hoa chét ctia minh.
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Hinh 6: Chang t6i ky vong cwéc thué tau (dinh han 1 nam) tiép tuc Hinh 7: Gia cwéc thué tau dinh han 1 nam déi v&i tau héa chét
neo cao sau khi khing hoéng Ukraine da tai dinh hinh lai dong chay (USD/ngay)
nang lwong toan cau (USD/ngay)

50.000
45.000
40.000
35.000
30.000
25.000
20.000
15.000
10.000

5.000

S S S DD DD Do Do D S S s 8

25.000

20.000

15.000

10.000

5.000

01/20
04/20
07/20
10/20
01/21
04/21
07/21
10/21
01/22
04/22
07/22
10/22
01/23
04/23
07/23
10/23
01/24
04/24
07/24

=13k Chemical 20k Chemical

Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: CLARKSON RESEARCH, PVTRANS, VNDIRECT RESEARCH

Hinh 8:

Vé trién vong cung/cau, didu kién thj trwerng dwdng nhw tiép tuc hé tror cho hau
hét cac phan khuc van tai cta PVT trong mét vai nam téi.

Cung/cau thij trweng tau dau thé va nhién liéu

D6i véi van tai dau tho/nhién liéu, Clarkson Research dw bao nhu cau
tau ch® dau sé tiép tuc tang trudng trong ndm nay (+3% svck), dwoc
hd tro bdi sw gia tdng thwong mai dwdng dai Pai Tay Duwong-Chau A,
téng trwdng nhu cau dau toan cau va cong suét loc dau (chi yéu & An
Do) va viéc chuyén hwéng khdi khu viee Bién Da. Nguwoc lai, doi tau ché
dau dv kién sé tang trudng & mirc han ché trong moét hai nam téi.

Déi v&i van tai hda chat, nhu cdu manh mé dw kién dwoc thic ddy bdi
tang trwdng nhu cau nhap khau tlr chau Au/Chau A va viéc chuyén
hwéng khaéi Bién D6, trong khi doi tau dy kién sé gidm trong nam nay.

Déi véi van tai LPG, diéu kién TT nhin chung van tich cuc véi thuong
mai LPG toan cau dugc thic day béi xuat khau tir My va Trung Déng
va nhap khau tir chau A, trong khi sw gian doan tai Bién Dd sé hé tro
nhu cau tinh theo tan-dam.

Déi v&i van tai hang roi, trién vong nam 2024 nhin chung sé tich cuc
hon n&m 2023 nh¢ téng trwdng nhu cau virtng chac & Pai Tay Dwong
két hop v&i tac dong tich cywe tir sy gian doan tai Bién D4. Trién vong
cung tau & mirc vira phéi véi lwong don déng méi han ché va tac dong
tiém n&ng cla cac chinh sach vé méi trudng.

Hinh 9: Cung/cu thij trwéng tau héa chat
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= Tang trwdng nhu cau (tan-dam) Tang trwdng doi tau (DWT) = Tang truéng nhu cau (tan-dam) Tang trwdng doi tau (DWT)

Ngudn: CLARKSON RESEARCH, PVTRANS, VNDIRECT

Ngudn: CLARKSON RESEARCH, PVTRANS, VNDIRECT

RESEARCH RESEARCH
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WISDOM TO SUCCESS Bao cao Cép nhat
Hinh 10: Cung/cau thi trwng tau ché LPG Hinh 11: Cung/cau thi trwong tau ché hang roi
16,0% 6,0%

12,0% 4.0%
8,0% 2.0%
4,0%
0,0%
2020 2021 2 2023 2024 2025
0,0%
2020 2021 2022 2023 2024 2025 20%
e Tang trwdng nhu cau (tan-dam) Tang trwdng doi tau (DWT) e Tang truéng nhu cu (tAn-dam) Tang trwdng doi tau (DWT)
Nguén: CLARKSON RESEARCH, PVTRANS, VNDIRECT Nguén: CLARKSON RESEARCH, PVTRANS, VNDIRECT
RESEARCH RESEARCH

Nhin chung, chung t6i cho rang can bang cung/cau hién nay sé tiép tuc hd tro
cho gia cwéc thué tau chéd hang 16ng tiép tuc duy tri & mac cao trong mot vai
ndm t&i, tao diéu kién thuan loi cho cac nha van tai dau khi cé6 mirc dd hoat
dong trén thi treong quéc té cao nhuw PVT.

Van tai dau/hda chat van sé la déng lwe tang tredng chinh trong nhirng
nam t&i

Trong vai ndm qua, PVT d& chuyén dbi loai hinh van tai cét 16i ctia minh tir van
tai dau thé sang van tai dau/hda chét véi cac khodn dau tw I6n vao Iinh vire nay.
Dai tau chd dau/hda chat da ting 1én 23 tau tir 11 tau vao nam 2020. Cung voi
didu kién thi trwéng manh mé sau dai dich, mang dau/héa chéat da cho thay sw
tang téc 4n twong tlr nam 2022, tré thanh mang déng gép chinh cho PVT khi
chiém lan lwot 44%/42% DT va LN gdp méng van tai ctia PVT trong 6T24.

Hinh 12: Doanh thu van tai theo tieng phan khc (ty déng) Hinh 13: Lei nhuan gdp van tai theo tivng phan khic (ty dong)
12.000 30% 2.500 70%
60%
10.000 2% 2.000
. 50%
20%
8.000 1.500 40%
0/
6.000 . 1% 30%
: 1.000 -
10% 20%
—_—
4.000 ]
— 5% 500 10%
0%
2,000 0% 0 I . I -
2019 2021 2022 2023 2024 2025 6T23 6724 -10%
0 5%
2019 2020 2021 2022 2023 2024 2025 6T23 6T24 -500 20%
m— Diy thd mmm X3ng dau/Hoa chét LPG . D3y tho BN X3ng dAu/Hoa chét LPG
BN Hang roi s Khac % svek m— Hang roi m— Khaic % svck
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Su téng téc trong thi trwdng van tai héa chat nhw ching t6i da dé cap & trén bao
hiéu tich cwc cho phan khuc nay trong cac quy téi khi PVT cé thé tai ky hop
doéng véi gia cwdc thué tau cao. Tém lai, ching téi ky vong PVT sé tiép tuc tap
trung vao viéc mé rong doi tau dau/hoda chat va phan khic nay sé gitv vai tro
cht chét trong hoat ddng kinh doanh van tai ctia PVT véi viéc déng gop lan luot
la 42,6%/42,1% tébng DT van tai ctia PVT trong ndm 2024-25.

Tinh dén thoi diém hién tai, PVT da dau tw thém 4 tau trong ndm nay (cha yéu
trong Q3/24), bao gdm 1 tau dau/hda chét, 2 tau hang roi va 1 tau LPG, nang
tdng sb ddi tau lén 55 tau. Téc dd mé rong da cham lai so véi 9T23 (+10 tau),
nhwng phu hop véi ky vong clia ching téi trong bao cao cap nhat gan nhat (+5
tau cho nam 2024). Diéu nay la do méi trwdng gia mua tau dang & méc cao va
nang lwc vdn cé han cla cong ty.

Hinh 14: Gia mua tau 10 ndm tudi da ting manh ké tir ndm 2022 (tritu  Hinh 15: Ching t6i ky vong PVT sé tiép tuc mé rong doi tau véi viéc

USD)

b6 sung thém lan lwot 5/4 tau trong nam 2024/25
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Ngudn: BLOOMBERG,

B Hién hiru (tau - Trai) m— Mua tryec tiép (tau - Tréi)
Thué mua (tau - Trai) Thanh ly (tau - Trai)
Capex (ty dong- Phai)

VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhin chung, ching t6i cho réng viéc mé rong cla cong ty van dang di ding
huwéng va tich cwe, hé tro tang trwdng loi nhuan cta PVT trong hai nam tai.
Chung t6i ky vong PVT sé bé sung thém lan lwot 5/4 tau méi vao ddi tau trong
nam 2024-25.

Chung t6i dw phong doanh thu cta PVT sé tang 13,2%/3,8% svck trong nam
2024-25, chi yéu dwoc thic day béi dong gép c& ndm cla cac tau da mua trong
nam 2023-24 va cac tau ky vong sé dau tw trong nam 2025.

V& hiéu qua kinh doanh, nhd ky vong méi trwéng gia thué tau chd dau neo cao
va chi phi tai chinh giam dan tir ntva cudi nam 2024, chung t6i ky vong LN rong
cta PVT sé tang lan lwot 17,3%/13,1% svck trong ndm 2024-25.
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Dinh gia: Nang khuyén nghi 1én KHA QUAN vé&i gia muc tiéu cao hon la 33.700

dong

Hinh 17: P/E lich str cta PVT

Chung t6i nang gia muc tiéu thém 4,0% 1én 33.700 déng, van dua trén ty trong
twong dwong cla dinh gia DCF va P/E muyc tiéu nam 2024 la 10,3x (+1,0 do
léch chuén so vé&i P/E trung binh 5 ndm). Gia muc tiéu cao hon cta ching téi
dén tr viéc: 1) didu chinh dw phéng EPS ndm 2024-25 va 2) gidm gia dinh
WACC tr 11,1% xubng 10,3% khi chang toi téng 1ai suét phi rdi ro tir 2,63% lén
2,79% (dwa trén lgi suét trai phiéu 10 nam tai ngay 30/07/2024) va gidm phan
bu rdi ro thi trwdng tir 9,0% xubng 7,78% (dwa trén viec Damodaran cap nhat
ERP’s vao thang 7 nam 2024).

Hinh 16: Gia muc tiéu

Phwong phap Gia tri hop ly Ty trong (%) béng goép (VND/cp)
(VND)

DCF 34.329 50% 17.164

P/E muc tiéu nam 2024 la 10,3x 33.014 50% 16.507

Gia muc tiéu 33.672

Gia muc tiéu (lam tron) 33.700

Nguén: VNDIRECT RESEARCH

Gia cb phiéu PVT da gidam 13% ké tir mée dinh vao thang 6, dwa P/E truot cla
PVT vé 10,3, twong dwong mrc +1 dd 1éch chuén trén P/E trung binh 5 nam
(10,3x). Chung téi cho rang diéu nay chwa phan anh day da trién vong tich cuc
cla cong ty v&i dw phong tang trwdng EPS nam 2024/2025 la 6,7%/13,1% so
voi trung binh 5 nam la 6,4% va ROE nam 2024/2025 tang [én mirc
14,5%/14,7% so v&i trung binh 5 nam la 13,4%. Trong khi d6, P/B hién tai la
1,4x cao hon P/B trung binh 5 nam la 1,1x, la hgp ly trong bdi canh gia tri doi
tau ché dau dang téng. Do d6, chung téi nang khuyén nghi tir TRUNG LAP I&n
KHA QUAN.

Hinh 18: P/B lich str ciia PVT
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

P/B lich s¢¢ = Trung binh

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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VNDIRECT 1010812024
WISDOM TO SUCCESS
Hinh 19: Chi phi VCSH Hinh 20: WACC va Tang trwéng dai han

Ty dong
Chi phi VCSH VCSH 9.030
Lai suat phi rti ro 2,8% No 5.928
Beta 14 Chi phi ng 6,0%
Phan bu rti ro thj trro'ng 7,8% M thué 20.0%
Chi phi VCSH 13,9% WACC 10,3%
1,0%

Tang trwdng dai han

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 21: Dinh gia DCF —

Tém tat dw phéng dong tién (FCF)

Ty déng 2024 2025 2026 2027 2028
LN rong 1.141 1.291 1.270 1.118 1.062
+ Chi phi khau hao 1.442 1.460 1.508 1.538 1.489
% doanh thu 13,3% 13,0% 13,2% 14,2% 13,5%
- Capex (1.750) (1.232) (1.142) (1.085) (996)
% doanh thu -16,2% -11,0% -10,0% -10,0% -9,0%
+ Thay dbi vbn luu dong (196) (66) (87) (102) @77)
% doanh thu -1,8% -0,6% -0,8% -0,9% -1,6%
Chi phi 14 vay * (1-Tax) 322 250 210 177 166
% doanh thu 3,0% 2,2% 1,8% 1,6% 1,5%

959 1.702 1.759 1.646 1.544

Dong tién tw do (UFCF)

Nguén: VNDIRECT RESEARCH

Hinh 22: Bang phan tich do nhay déi véi dinh gia DCF

Chi phi VCSH (%)

(%)

Co s&

Tang trwéng dai han

Co s&
12,9% 13,4% 13,9% 14,4% 14,9%
0,6% 33.031 33.031 33.031 33.031 33.031
0,8% 33.666 33.666 33.666 33.666 33.666
1,0% 34.329 34.329 34.329 34.329 34.329
1,2% 35.021 35.021 35.021 35.021 35.021
1,4% 35.744 35.744 35.744 35.744 35.744

Nguédn: VNDIRECT RESEARCH

e Dobng lwc tang gia la gia cwde cho thué tau cao hon.

e RUiro giam gia dén tir gia cuwdc cho thué tau thdp hon ky vong va lai suét
cao hon ky vong.

Hinh 23: So sanh cac doanh nghiép cung nganh van tai Dau khi

Cong ty

VITACO
MISC Bhd
Thoresen Thai Agencies

Great Eastern Shipping GESCO IN

Trung binh

PVTrans

Vén héa Norvay Tang trwéng

M& CK (tr USD) rong / DT (%)
VCSH 2024 2025
VTO VN 42 -39% N/A N/A
MISC MK 8.538 25% 4,6% 1,6%
TTA TB 331 10% 44,1% 0,9%
2.106 N/A  30,4% 1,6%
26,4% 1,4%
PVT VN 403 16% 13,2% 3,8%

Tang trwéng
P/E P/B ROE (% ROA (%
EPS (09 ) () 9 )
2024 2025 TIM 2024 Hiéntai 2024 2024 2025 2024 2025
N/A N/A 9,5 N/A 0,9 N/A N/A N/A N/A N/A
262% 4,3% 154 14,1 0,9 09 09% 09% 46% 4,7%
102,5% 15,4% 57 4,0 0,4 04 04% 04% 28% 2,6%
30,4% -15,2% 6,7 6,3 1,4 1,1 12% 11% 3,6% N/A
53,0% 1,5% 10,1 8,2 0,9 08 08% 08% 37% 37%
6,7% 13,1% 10,3 7,7 1,4 1,2 145% 147% 6,2% 6,7%

Nguén: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 18/9)
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Bao cao KQ HDKD

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thuan 7.758 7.383 7.460 9.047 9.556 10.818 11.232
Gia vén hang ban (6.567) (6.253) (6.222) (7.392) (7.717) (8.474) (8.839)
Le¢i nhuan gop 1.191 1.130 1.238 1.655 1.838 2.343 2.393
Chi phi QLDN (249) (251) (277) (408) (410) (362) (359)
Chi phi ban hang (14) (14) (10) (13) (13) (15) (16)
LN hoat déng 928 865 950 1.235 1.415 1.966 2.018
EBITDA thuan 1.678 1.743 1.880 2.430 2.769 3.408 3.478
Chi phi khau hao (750) (877) (930) (1.195) (1.354) (1.442) (1.460)
LN HD trwéc thué va lai vay 928 865 950 1.235 1.415 1.966 2.018
Thu nhap tai chinh 221 272 180 221 371 287 312
Chi phi tai chinh (193) (174) (156) (314) (466) (503) (401)
Thu nhap rong khac 26 58 42 288 202 5 49
Thu nhap t& céng ty LDLK 34 30 25 28 26 30 31
Le¢i nhuan trwéc thué 1.016 1.051 1.040 1.457 1.549 1.784 2.009
Chi phi thué (195) (208) (206) (301) (327) (351) (396)
Lei nhuan rong 690 676 660 857 972 1.141 1.291
LN rong sau diéu chinh 690 676 660 857 972 1.141 1.291
Bang can déi ké toan

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién & Tuong dwong tién 1.208 1.473 1.283 1.794 979 1.215 1.979
DAu tw tai chinh ngén han 1.479 1.853 1.790 2.707 3.486 3.661 3.844
Céc khoan phai thu ngan han 865 1.103 1.477 1.377 1.194 1.334 1.416
Hang tén kho 127 112 142 179 233 226 242
Tai san ngén han khac 162 120 158 230 405 458 476
Téng tai san ngén han 3.841 4.662 4.850 6.286 6.297 6.894 7.956
Tai san cb dinh 6.781 5.860 6.976 7.260 10.088 10.396 10.169
Téng dau tw 199 205 194 199 201 203 205
Tai san dai han khac 177 373 474 507 904 594 605
Téng tai san 10.997 11.099 12.493 14.252 17.490 18.087 18.936
No vay ngén han 1.015 615 778 1.099 1.388 1.233 1.105
Phai trd nguwdi ban 652 663 705 837 846 790 824
Phai tra ngén han khéac 856 918 967 1.119 1.158 1.311 1.362
Téng ne'ngan han 2.523 2.196 2.450 3.055 3.392 3.334 3.290
No vay dai han 2.419 1.987 2.468 2.591 4.540 4.403 3.945
Phai tra dai han khac 134 144 612 591 527 527 527
Vén didu 1& 2.814 3.237 3.237 3.237 3.237 3.560 3.560
Loi nhuan git lai 991 898 944 1.489 1.837 2.054 3.125
Vén chu sé& hivu 4.381 4.908 5.195 6.002 6.811 7.352 8.422
Loi ich cb dong thidu sb 1.310 1.415 1.768 2.012 2.220 2.471 2.752
Téng ngva VCSH 10.997 11.099 12.493 14.252 17.490 18.087 18.936
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B&o cao LCTT

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Lei nhuan trwéce thué 1.016 1.051 1.040 1.457 1.549 1.784 2.009
Khéu hao 750 877 930 1.195 1.354 1.442 1.460
Thué da nop (226) (209) (235) (258) (342) (351) (396)
Céc khoan diéu chinh khéc (162) (139) (112) (301) (586) (462) (475)
Thay d@di vén Ilwu dong (199) (44) (796) 78 (3012) (196) (66)
LC tién thuan tir HDKD 1.179 1.536 829 2.172 1.699 2.218 2.531
Dau tw TSCDH (1.823) (176) (1.936) (1.661) (4.186) (1.750) (1.232)
Thu tr TL, nhwong ban TSCB 27 30 101 389 74 0 0
Céc khoan khéc 273 (180) 235 (748) (488) 110 101
Thay dbi tai san dai han khéc 0 0 0 0 0 0 0
LC tién thuan tir HDDT (1.523) (326) (1.599) (2.020) (4.600) (1.640) (1.132)
Thu tlr PH CP, nhan gép VCSH 127 0 239 0 58 58 58
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan dwoc 488 777) 726 399 2.196 (292) (587)
Dong tién tr HDTC khac 0 0 0 0 0 0 0
Cé tire, LN @4 trd cho CSH (340) (169) (383) (40) 172) (107) (107)
LC tién thuan tir HDTC 274 (945) 583 359 2.082 (341) (636)
Tién & Twong dwong tién dau ky 1.278 1.208 1.473 1.283 1.794 979 1.215
LC tién thuan trong ky (70) 264 (188) 511 (818) 236 764
Ré“ & Twong duong tién cudi 1.208 1.473 1.283 1.794 979 1215  1.979
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Chi sé tai chinh
Chi sé dinh gia 2019 2020 2021 2022 2023 2024 2025
EPS (VND) 2.450 2.089 2.038 2.649 3.005 3.205 3.625
PIE 6,7 6,7 12,3 8,7 9,3 8,7 7.7
PEG 1 nam 1,2 0.5) 5.1) 0,3 0,7 1,3 0,6
EV/EBIT 7.3 6,0 10,3 6,7 8,6 6,7 5,9
EV/EBITDA 4,0 3,0 5.2 34 4.4 39 34
P/S 0,6 0,6 1,0 0,8 0,9 0,9 0,9
P/B 1,0 0,9 1,5 1,2 1,3 1,3 1,2
Ty suét cb tic 9,8% 4,3% 5,5% 0,6% 2,2% 1,1% 1,1%
Ty |& chitra cd tire 49,3% 25,0% 58,0% 4,7% 17,7% 9,4% 8,3%
Chi s6 tang trwéng 2019 2020 2021 2022 2023 2024 2025
Tang trwdng DT 3,1% -4,8% 1,1% 21,3% 5,6% 13,2% 3,8%
Tang trwéng LN gop 9,9% -5,1% 9,6% 33,7% 11,1% 27,5% 2,1%
Tang trwdng LN rong 5,8% -2,0% -2,4% 29,9% 13,4% 17,3% 13,1%
Tang trwdng EPS 58%  -14,7% -2,4% 29,9% 13,4% 6,7% 13,1%
Chi sé hiéu qua sinh I&i 2019 2020 2021 2022 2023 2024 2025
Bién LN gop 15,4% 15,3% 16,6% 18,3% 19,2% 21,7% 21,3%
Bién EBITDA 21,6% 23,6% 25,2% 26,9% 29,0% 31,5% 31,0%
Bién LN hoat déng 12,0% 11,7% 12,7% 13,6% 14,8% 18,2% 18,0%
Bién LN rong 8,9% 9,2% 8,8% 9,5% 10,2% 10,5% 11,5%
ROAA 6,2% 5,7% 4,9% 5,4% 5,5% 6,2% 6,7%
ROAE 14,8% 13,4% 11,8% 13,4% 13,7% 14,5% 14,7%
Chi sé don bay 2019 2020 2021 2022 2023 2024 2025
Kha nang tra I&i (EBIT/L4i vay) 5,5 6,1 6,7 5,8 4,0 4,9 6,4
EBITDA / (Léi vay + Capex) 0,5 2,7 0,5 0,7 0,3 0,9 1,3
No vay / Vén 37,6% 29,2% 31,8% 31,5% 39,6% 36,5% 31,1%
No vay / VCSH 60,3% 41,2% 46,6% 46,1% 65,6% 57,4% 45,2%
No vay rong / VCSH 13,1%  -11,4% 25%  -10,1% 16,2% 7,7% -6,9%
Chi sé thanh khoan 2019 2020 2021 2022 2023 2024 2025
Vong quay tdng tai san 0,7 0,7 0,6 0,7 0,6 0,6 0,6
Vong quay khoan phai thu 7.9 7.5 5,8 6,3 7.4 8,6 8,2
Sbé ngay phai thu 46 49 63 58 49 43 45
Vong quay khoan phai tra 9,5 10,1 9,5 9,9 9,6 11,1 11,8
Sbé ngay phai tra 38 36 38 37 38 33 31
Vong quay hang toén kho 47,2 52,3 49,0 46,0 37,5 36,9 37,7
Sé ngay tén kho 8 7 7 8 10 10 10
Hé s6 thanh toan hién hanh 1,5 2,1 2,0 2,1 1,9 2,1 2,4
Hé sb thanh toan nhanh 14 2,0 1,9 1,9 1,7 1,9 2,2
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng réi khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong béo cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban béao
céo nay la san phém thudc s& hru ctia VNDIRECT, nguoi ste dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&n
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%

Téng lgi nhudn ky vong cda mét c6 phiéu duoc dinh nghia la téng: (i) chénh Iéch phan tram gidra gia muc tiéu va gia hién tai va (ii) ty
suat co tire rong ky han cda c6 phiéu. Gia muc tiéu cé phiéu c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
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