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Tong CTCP Van tai Dau khi (HSX: PVT)

PVT ghi nhan doanh thu va lgi nhuan téng Ian lwot 1.1% va 23.7% so véi
cung ky trong Q1/23

» Doanh thu nam 2023/2024 dwgc dy bao tang 12.1%/8.8% svck nhé trién
vong tich cuoc tir thi trwéng van tai diu khi quéc t&, tuy nhién loi nhuan rong
nam 2023 chi tang 2.1% do lai tlr thanh ly tau khéng cao nhw 2022.

> Chung tdi dwa ra khuyén nghi Mua véi gia muc tiéu 26,800 ddng/cp.

Mang van tai tiép tuc hwéng loi tir thi trwedng tau ché dau quéc té

Chung t6i cho réng khai thac thi trwedng qudc té sé tiép tuc la dong lwc téng
trwéng chinh trong giai doan 2023-2025 ctia PVT, v&i sb chuyén cho thué qubc
té cGa PVT trong ndm 2023 sé ting 22% so v&i cung ky nhd ddi tau hoat déng
tai thi trwong quéc té tang 11.4% va ty 1& huy dong tang 14%. Ngoai ra, gia cwdc
binh quan neo cao & da phan cac loai hinh van tai, giip doanh thu mang van tai
quéc té ctia PVT du béo tang 25%/16% svck trong giai doan 2023-2024.

Ké hoach mé réng doi tau

Trong nam 2023, PVT dat ké hoach d4u tw tau cho coéng ty me véi mirc dau tw
164 triéu USD (65% la vén vay), trong d6 hau hét 1a dw an chuyén tiép, bd sung
chiing loai tau. Tinh dén thdi diém hién tai, PVT da hoan thanh gan moét nira cac
ké hoach d4u tw tau dat ra trong ndm nay dong thdi linh hoat trong viéc thuc
hién cac phwong an. Ching téi cho rang PVT s& m& rong doi tau 1én 45 tau
trong ndm 2023, nang tbng trong tai 1&n 25% svck tir d6 tang kha ndng dap (rng
nhu cau van tai dau trén thj truong qubc té.

Dw bao KQKD 2023-2024

Chung t6i dw bdo doanh thu ctia PVT trong giai doan 2023-2024 |an lwot ting
trwdng 12.1% va 8.8% svck, trong dé doanh thu mang van tai tdng 14.6% va
10% svck, chiém khoang 77% téng doanh thu. Loi nhuan rong trong nam
2023/2024 dwoc dy phong chitang nhe 2.1%/6.8% svck do khéng ghi nhan cac
khoan lai ttr thanh ly tau I&n nhw nam 2022.

Khuyén nghi MUA vé&i gia muc tiéu 26,800 dong/cé phiéu

Chung téi dwa ra khuyén nghi Mua déi vé&i cb phiéu PVT, gia muc tiéu 26,800
dong/cp, tiém nang tang gia 15.5%, thi suat cb tirc 1.3%. Mlrc gia nay phan anh
ky vong clia ching téi vé viéc loi nhuan duy tri kha quan trong giai doan 2023-
2024 so v&i mirc nén cao clia ndm 2022 do cung tau ché dau thé gidi tiép tuc
thu hep trong khi cau thé giéi gitr da tang. C4c rui ro chinh dbi véi khuyén nghi
bao gém: chi phi 13i vay tdng cao hon duw kién, gia cwdc cho thué khéng cao
nhw ky vong va déi tau mé rong cham hon dy kién.

Chi tiéu tai chinh 31/12/2021 31/12/2022  31/12/2023 31/12/2024
Doanh thu thuan 7,460 9,047 10,145 11,034
Loi nhuéan rong 660 857 876 935
Tang trwdng doanh thu thuan 1.0% 21.3% 12.1% 8.8%
Tang trwdng LN rong -1.4% 30.0% 2.1% 6.8%
Bién LN gop 16.6% 18.3% 17.9% 17.4%
Bién EBITDA 28.0% 31.7% 28.2% 27.3%
ROAE 13.1% 15.3% 13.9% 13.6%
ROAA 5.6% 6.4% 5.9% 5.8%
EPS (VND/cb phiéu) 2,038 2,649 2,705 2,890
BVPS (VND/cé phiéu) 16,051 18,546 20,251 22,141

Ngudn: BCTC PVT, MBS dy phéng va tdng hop

MUA
Gia muc tiéu VND 26,800
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Nguén: FiinPro, MBS Research

Gia thi truong (VND) 23,200
Cao nhét 52 tuan (VND) 23,550
Thép nhét 52 tuan (VND) 14,500
Vén héa (ty VND) 2,648
P/E (TTM) 13.81
P/B 1.3
Thi suét ¢ tire (%) 1.3%
Ty 1& SH nwéc ngoai (%) 17.7%

Ngudn: https://s24.mbs.com.vn/
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Téng CTCP Van tai Dau khi (HSX: PVT)
Cap nhat két qua kinh doanh Quy 1/2023

Doanh thu 6n dinh, LNST ting manh so véi cliing ky

Hinh 1: So sanh cac két qua Q1/2023 (Bon vi: ty VND)

Cac tiéu chi KQKD Q1/2023 Q1/2022 Tang trwéng Tang trwdng so Panh gia
so v&i cung ky  véi quy trwéc
(%) (%)
Doanh thu 2,043 2,022 1.1% -16.2%
- Vian tai dau thé 341 313 8.9% -20.1% Nha may Loc dau Nghi Son gap sw cb ky thuat trong

Q1/23 dan dén san lvong van chuyédn noi dia giam
khoang 12% nhwng dwgc bu lai bdi gia cwde ndi dia

téng 5% va gia cwdc qudc té ting 71% svek.

-Van tai déu thanh 639 454 40.7% -1.4% So v&i Q1/2022, PVT bd sung 3 tau chay tuyén quéc

phém/héa chat té, gilp cong suét mang van tai dau thanh pham téng
khoang 23% svck, bén canh d6 gia cwéc quéc té ting
khoang 13% svck nho tai ky hop déng.

- Viéan tai LPG 644 611 5.4% 4.4%
- Vian tai hang roi 33 75 -56% -60.7% Gia cwdc hop ddng tai ky giam manh khoang 32.5%
svck theo dién bién thi trueng quéc té.
- Khac 386 569 -32.1% -41.8%
Bién lgi nhuan gop 16% 14.4% 1.6 diém % -2 didm %
Bién EBITDA 33% 28% 5 diém % 2 diém % Bién EBITDA tang nhin chung do cadc mang déu ghi
nhan gia cwdce tang trong khi gia nguyén liéu ha nhiét
so v&i dau ndm 2022.
Chi phi ban hang va Quan ly (60.1) (54.3) 10.8% -60.7%

doanh nghiép

% chi phi ban hang va Quan 2.9% 2.7%

ly doanh nghiép/Doanh thu

Chi phi tai chinh (81.5) (50.0) 63.1% -0.9% Tang vay ng dé mé rong doi tau (vay ngén han téng
17% svck, tdng vay no tang 1.7% svck), ap luc 1ai sut
cao hon do LIBOR tang.

LNTT 300.7 239.3 25.7% -16.9%
Thué TNDN (60.5) (45.1) 34.1% -29.2%
LNST 240.2 194.5 23.7% -13.1%

Nguén: PVT, MBS Research

Cap nhat so’ bo hoat dong kinh doanh Q2/2023

e Mang van tai dau thanh phdm/héa chat: Trong Q2/2023, PVTrans
Pacific, cong ty con cGa PVT, da tiép nhan mét tau chd dau hoa chét
tam trung (Mid Range - MR) v&i trong tai 50,057 DWT, ting ddi tau hoat
dong chuyén québc té va tir d6 co thé ting kha nang dap &ng nhu cau
van tai dau hoa chét trén thi tredng québc té.
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e Mang van tai LPG: PVT c6 ké& hoach nhan thém 1 tau ché LPG c& Ion
(Very Large Gas Carrier - VLGC) trong thang 7/2023 va ké hoach nay
sé gilp tang kha nang cta PVT trong viéc dap ng nhu ciu van tai LPG
quéc té vao nira cudi ndm néu dwoc thuce hién.

e Mang van tai dau thé: Cac hop déng cho thué tau ché dau thé québc té
duoc ky vong tai ky hop déng trong T5/2023 véi gia duy tri & mirc cao.

e Mang van tai hang roi cé nhirng bién dong kha tiéu cwc do gia cudc
hop ddng tai ky gidm manh, tuy nhién doanh nghiép tiép tuc cé ké hoach
mé& réng trén thi trwong quéc t& va dy kién nhan thém 2 tau trong
Q2/2023 va Q3/2023.

Chung t6i ky vong mang van tai hwéng levi tir tang ty 1é huy dong

tau trén thj trwong quoc té

Ty lé huy dong tau ché dau trén thi trieéng qudc té tiang do cang thing dia

chinh tri dan dén chénh léch cung-cau trong giai doan 2023-2024

Sau khi nhan I&nh trivng phat ctia EU, Nga da chuyén hwéng cac san pham dau
sang thi trwdng Trung Quéc va An Do trong khi EU t&ng nhap khau dau tir My.
Viéc tai dinh hinh dong chay ndng lwong trén thé gii khién hai trinh trung binh
clia cac san pham dau khi trong ndm 2023 tang khoang 3.5% trong ndm 2023,
theo dy bao cia Co quan Thong tin Nang lwgng Hoa Ky (EIA). Bén canh do,
EIA ciing dw bao khéi lwgng dau van chuyén sé tang trwéng lan lwot 0.5% va
1.5% trong giai doan 2023-2024, chl yéu do ky vong viéc Trung Quéc mé clra
va tdng san lwong cung cép tir khu vwe Dai Tay Dwong sé bu dap cho viéc cat
giam san lwong tir OPEC.

Chung t6i cho rang cac cang thang dia chinh tri chwa cé d4u hiéu két thuc cho
dén hét nam 2024, do d6 cac dong luc ting trwdng cau van tai dau thé gisi khd
thay déi trong ngén han.

Hinh 2: San lwong dau nhap khiu tir Nga cia Trung Quéc tingmanh  Hinh 3: San lwong dau thé ctia OPEC da cho thdy xu hwéng giam

ké ttr khi chién tranh Nga-Ukraine xay ra kha rd rét trong nira dau nam 2023
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Ngudn: Téng cuc Hai quan Trung Quéc, MBS Research Ngudn: OPEC
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Hinh 4: Nhu céu tiéu thu dau néi chung trén thé giéi dwoc OPEC dw bao ting cao trong
ntra cuoi 2023
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Nguén: OPEC, MBS Research

Mat khac, nguén cung van tai dau dang tré nén han ché do quy mé ddi tau quéc
té ting cham va téc do di chuyén cac tau giam khoang 1%-2% dé dap &ng cac
quy dinh cta IMO vé EEXI va ClI (cac quy dinh nay cé hiéu lwc tir thang 1/2023).
Chung t6i ky vong sw chénh léch gitra cung va ciu van tai diu khi trén thé giéi
s& duy tri it nhat dén cudi ndm 2024, giup tang ty 1& huy dong doi tau ché dau
hién tai, tlr 6 tac ddng tich cwc dén nhivng doanh nghiép hoat déng nhiéu trén
thi trwéng quéc té.

Hinh 5: Téng trong tai d6i tau dau tho trén thé gi¢i va dw phong Hinh 6: Tdng trong tai doi tau dau thanh pham trén thé gi&i
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Ngudn: BIMCO, Clarkson Shipping Intelligence Network Ngudn: BIMCO, Clarkson Shipping Intelligence Network

Hinh 7: Dw bao ting trwdng cung-ciu van tai diu thé 2023-2024 Hinh 8: Dw bao tang trwdng cung-cau van tai dau thanh pham 2023-2024

5% . 7% i
1 4.0% o 1 6.0%
4% i 3.5% 6% 1 :
| 5% - !
3% - | 4o !
1.9% | o 1 ' 309 0
2% { | 1.50% 50% 50, | | 3.0% 3.0%
0.99 !
1% 1 0% 2% | 1.4% - 5% 1.5%
% . | 0% | 0 o |
0% 1 : . : . . 1% J'“’ O:A’ : 0.0%
! 0% T . ' ;
% o : 1% - [ !
2% % 1.5% 1.5%, o, 1% 15% -1.1%
Boitau Técdodi Cungvan, Khéi  Haitrinh  Cu van Poitau  Técdodi Cungvan!Khéilvong Haitrinh CAu van téi
chuyén tai , lwgng trung binh tai chuyén tai trung binh
m2023 2024 m2023 2024
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Thi trwdng qudc té 1a dong lwe ting trwéng doanh thu chinh cho mang

dich vu van tai cua PVT

Trong 4 ndm gan day, mang van tai qudc t& cia PVT da cho thdy mic téng
trwdng tét ca vé doanh thu 1an bién loi nhuan gop, trong khi doanh thu van tai
nodi dia duy tri 6n dinh qua cac nam. Doanh thu tir van tai quéc té cta PVT cd
tdc do ting trwdng kép 22% trong giai doan 2019-2022, ty trong doanh thu van
tai quéc té trong tdng doanh thu van tai nam 2022 Ia 55% (2019: 36%). Hién tai,
khoang 85% ddi tau ctia PVT dang duwoc khai thac trén thi trudng quéc té trong
dé c6 15 tau ché dau hda chét, 6 tau ché hang réi, 1 tau ché dau thé, con lai la
tau ch& LPG.

Hinh 9: Doanh thu mang van tai quéc té ctia PVT ting trwéng manh  Hinh 10: Wéc tinh déi tau qudc té va tang trwéng sé chuyén chay tuyén

trong khi doanh thu mang van tai ndi dia di ngang qudc té cua PVT
4,000 20% 50 25%
4 - 0,
3,000 - 159 40 20%
2 330 - - 15%
S 2,000 - 10% 5
e 9 20 - - 10%
4 - 0,
1,000 5% 0 o,
0 - T T T 0% 0 - T + 0%
2019 2020 2021 2022 2021 2022 2023F 2024F
mmmm Doanh thu véan tai néi dia Doanh thu van tai quéc té mm (J'Gc tinh doi tau quéc té ctia PVT
Bién LNG méng van tai quoc té Uéc tinh ting trwdng sé chuyén qudc té
Ngudn: PVT, MBS Research Ngudn: MBS Research wéc tinh va tdng hop

Trong khi d6, hoat dong van tai noi dia cé thé bi anh hwdng do Nha may Loc
dau Nghi Son du kién dirng hoat ddng khoang 50 ngay dé bao dwéng tr trung
tuan thang 8 nam 2023, dan dén gidm san lwong van chuyén cta PVT. Truéc
doé vao Q1/2023, khéi lwgng van chuyén dau thd va dau héa chat cia PVT da
gidm 1an luot 12% va 18% so véi quy trwde khi Nha may Loc dau Nghi Son gap
sw ¢cb k¥ thuat.

Chung t6i cho réng khai thac thi trwong québc té sé tiép tuc 1a dong lwc tang
trwdng chinh trong giai doan 2023-2025 clta PVT, véi sb chuyén cho thué quéc
té cGa PVT trong nam 2023 sé& tang 22% so v&i cing ky nhé doi tau hoat dong
tai thj trwong quéc té tang 11.4% va ty 1& huy dong tang 14%.

Hinh 11: DP6i tau tuyén qudc té cta PVT va gia dinh ty 1&é huy dong trén thj trwong qudc té
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*ty Ié huy déng tau = sé ngay 1 tau chay trong nam/365
Nguon: MBS Research tong hop va dw phéng
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Gia cwéc van tai dau duy tri & mire cao

Gia cwéc van tai dau khi quéc té dwore dw bao duy tri & mirc cao do chénh

léch cung cau

Cac chi sd cudc van tai dau tho Baltic Dirty Tanker (BAID) va van tai dau thanh
pham Baltic Clean Tanker (BAIT) déu c6 dau hiéu phuc hdi sau khi diéu chinh
manh tlr dinh tai thoi diém cubi Q4/2022. BAID hién van cao gan gép doi so voi
giai doan dau ndm 2022 trong khi BAIT quay vé murc trung binh.

Do céc cidng thang dia chinh tri chwa c6 dau hiéu két thuc déng thdi ngudn cung
tau ché dau dwoc dy bao sé ting trwdng cham hon nhu cau van tai, chung toi
cho rang gia cwéc giao ngay va cho thué trén thi trwdng nay van tiép tuc duy tri
& murc cao trong giai doan 2023-2024.

Hinh 12: Chi s6 cwéc van tai dau thé va dau thanh pham Hinh 13: Gia thué tau ch® dau dinh han 1 ndm
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Ngudn: Bloomberg, MBS Research Ngudn: Alibra Shipping Limited, MBS Research

Doanh thu mang van tai caa PVT hwéng lgi trong giai doan 2023-2024 do

tang gia cwéc tai cac hop dong van tai tai ky

Gia cudc cac hop ddng van tai trén thi trwong québc té duorc tai ky vao cudi nam
2022 cGia PVT hau hét déu tang so véi cung ky, trong khi gia cwdc van tai noi
dia gidm & ca& hau hét cac mang trlr van tai dau thé. Do doanh thu tir van tai
quéc té dang chiém ty trong I&n hon trong méng van tai, chung tdi cho rang gia
cwdoe tang tai thi trwéng quéc té sé gitp bu ddp dwoc phan gia cudc gidm tai thi
trwdng ndi dia. Bén canh do, do cac hop ddng dwoc tai ky tlr cubi ndm 2022,
ching téi cho rdng ndm 2023 la ndm PVT thuc sy hudng loi tr gia cwéc cla
cac hop dong tai ky nay.

Chung téi gia dinh gia cwdc tau ché dau thd ting 20% svck trong khi gia cwée
tau ché dau thanh phdm chi tidng nhe 4%, két hop véi viéc doi tau cho thué
dwoc huy dong voi ty Ié cao hon sé gilp doanh thu trong nam 2023 cua hai
mang nay tang lan lwot 30.7% va 6.2% svck.
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Hinh 14: Chung t6i cho rang ting trwéng doanh thu van tai quéc té dwoc hé tre boi ca
tang trwéng soO chuyen va tang trwwéng gia cwéc trong nam 2023/2024

70%
60% A
50% A
40% A
30% A
20% A
10% A

0% A
-10%
m T&ng trwdng doanh thu van tai quéc té Uéc tinh tbc do tang gia cudc quéc té

2020 2021 2022 2023F 2024F

m U6 tinh ting trwdng s6 chuyén quéc té
Nguén: MBS Research téng hop va dw phong

Riéng déi véi mang van tai LPG, chung téi cho rang trién vong gia cuéc qubc té
trong giai doan 2023-2024 sé bot tich cwc hon do tdc do tdng trwdng doi tau
quéc té vuot qua tbc do ting trwdng nhu ciu van tai. Tuy nhién, gia cwdc tau
ché LPG cta PVT phu thudc vao cac hop ddng da ky do d6 bién dong it hon,
dodng thei két qua kinh doanh mang van tai LPG trong Q1/23 van 6n dinh so voi
quy trwdc. Chang t6i cho rang déng goép tir cac tau ché LPG méi sé bu dép cho
viéc gia cwdc gidm, tr d6 dwa ra dw phdng doanh thu mang van tai LPG trong
nam 2023 clia PVT tang trwdng 8.7% svck.

Hinh 15: Téng trwd'ng cung-cau van tai LPG trén thé gi&i Hinh 16: Doanh thu va bién LNG mang van tai LPG cua PVT
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B Tang trudng cung van tai Tang trudng cau van tai mmmm Doanh thu mang van tai LPG Bién LNG mang van tai LPG

Ngudn: Clarksons, Drewry, Danish Ship Finance Ngudn: PVT, MBS Research

Ké hoach mé réng déi tau 1a dong lwc ting tridng doanh thu dai
han cua PVT

Ké hoach dau tw tau trong nam 2023 dwoc thwe hién linh hoat

Dai hoi ¢d dong PVT nam 2023 da thong qua ké hoach dau tw tau cla cong ty
me v&i mirc dau tw 164 triéu USD véi 65% vén vay, trong dé hau hét 1a dy an
chuyén tiép, bd sung chiing loai tau. Tinh dén thoi diém hién tai, PVT da hoan
thanh gan mét nira cac ké hoach dau tw tau d&t ra trong nam 2023. V&i tinh hinh
gia tau VLCC (Very Large Crude Carrier) dang & murc cao trong Q1/2023, PVT
da diéu chinh dinh hwéng phu hop béng viéc huéng téi dau tw tau ché khi VLGC
phuc vu van tai khi héa 16ng, chd yéu 1a LPG trén thj trieerng qubc té.
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Hinh 17: Ké hoach va tién do thwc hién mé rong doi tau caa PVT trong nam 2023

STT Murc dau tw Phwong an 1 Phwong an 2 Tién do thwe hién
(triéu USD) Loai tau SL Loai tau SL

o o - Tau diu héa chat 10k-25k Pa nhan 1 tau ché hang roi Handysize

l e T @Ry mefl Zshe@as BT Al o 1| duwei hinh thire thué mua vao T3/2023
LA x : Tau MR 35k-55k DWT va tau Pa nhan 1 tau Mid Range (MR) va 1 tau

2 40 Tau dau héa chat 10k-25k DWT 2 | 43 b6 chét 10k-25k DWT 2| dau hoa chat 20k DWT vao T6/2023

3 22 Tau dau héa chat 10k-25k DVT 1 | Tau hang roi 25k-65k DWT 1 g;};%g%h I (1) ST Ve
L Tau dau héa chat 10k-25k Ké hoach nhan tau Handysize vao

4 25 Tau dau MR 35k-55k DWT 1| oWt 1| Q32002

5 55 E%‘fwc)m RAESE (el 1 | Tau VLCC 200k-320k DWT 1| Ké hoach nhan tau VLGC vao Q3/2023

Ngubdn: PVT, MBS téng hop
Viéc mua tau VLCC la can thiét, giup PVT chi ddng khai thac cac hop déng van
chuyén dau thé dai han véi Nha may Loc dau Nghi Son. Do gia tau VLCC hién
téng cao so v&i thdi didm dau nam 2022, ching t6i cho réng viéc dau tw tau co
thé sé khang kip hoan thanh trong ndm 2023. Trong kich ban ctia ching téi, PVT
sé thwrc hién viéc mua 1 tau VLCC vao nam 2025, trong khi giai doan 2023-2024
tap trung dau tw cac tau diu hoa chét va LPG.

Hinh 18: Gia tau VLCC 10 tudi da giam nhe nhwng van & mrc cao Hinh 19: Dw phéng s6 lwong va trong tai doi tau ctia PVT
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VLCC Supramax

Ngudn: Bloomberg, MBS Research Ngudn: MBS Research

Chung t6i dw phdng t6ng trong tai déi tau cla PVT sé tang lan lwot 25%, 12%
va 23% trong giai doan 2023-2025 dwa trén cac gia dinh: (1) Nam 2023, PVT
thwe hién dau tw cac tau dau héa chat va tau ché LPG véi trong tai trung binh,
céac tau dau héa chét vai trong tai nhd hon sé dwoc dau tw vao nam 2024; (2)
N&m 2025 thwe hién dau tw tau VLCC véi trong tai khodng 300,000 DWT. Viéc
m& rong trong tai ddi tau sé gép phan dwa doanh thu mang dich vu van tai cia
PVT trong giai doan 2023-2024 tang 1an lvot 14.6% va 10% svck.

Hinh 20: Doanh thu mang van tai ciia PVT qua cac nam va dw phéng
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= Doanh thu mang van tai PVT

Tang trwdng doanh thu van tai svck

Ngudn: MBS Research
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Tiép tuc thanh ly tau cii nham tré héa doi tau

Trong Q2/2023, PVT da thanh ly tau PVT Dragon (27 tudi, trong tai 8,710 DWT)
theo ké& hoach vé&i gia thanh ly 37.8 ty déng, bén canh d6 ciing thanh ly thém tau
nhé Apollo Pacific. Do cac tau dwgc thanh ly cé trong tai khong I&én va da gia,
chung tdi cho rang loi nhuan tir thanh ly tau trong ndm 2023 sé khoéng cao dot
bién nhw 2022. Chung téi wéc tinh loi nhuan khac (chi yéu dén tr viéc thanh ly
tau) gidam 83% svck trong nam 2023.

Dw bao KQKD giai doan 2023 - 2024

Chung t6i dw phéng doanh thu va lgi nhuan sau thué cta PVT trong ndm 2023
sé 1an lwot dat 10,145 ty VND (+12% svck) va 1,180 ty VND (+2% svck) trong
d6 doanh thu dich vy van tai dat 7,796 ty VND (+14.6% svck, chiém 76.8% t6ng
doanh thu) dwa trén cac gia dinh sau:

e C&u van tai diu thd va dau thanh phdm thé gidi ting 1an lvot 4% va 5.5%
svck trong ndm 2023, trong khi cung van tai cac mang nay chi tang lan lwot
0.9% va 0.4% svck, dan dén gia cho thué tau dau neo & murc cao.

e Gia dau thé gi¢i dwoc OPEC dy bao duy tri can bang quanh mic 80
USD/thuing, khién gia thué theo ngay ctia FSO Pai Hung Queen duy tri &
murc cao; ty I& uptime cia FSO Dai Hung Queen duy tri & mirc 100% va
mang FSO khéng nhiéu bién dong svck.

e PVT hoan thanh d4u tw 5 tau mai trong d6 ¢6 1 tau ché khi c& 16n (VLGC),
chd yéu phuc vu céac tuyén quéc té.

e Gia cho thué tau dau thd va diu hoa chét ting 1an lwot 20% va 4% so voi
cung ky, trong khi gia cwdc van tai LPG gidm 12% svck.

e Thu nhap ti thanh Iy tau cii khéng cao d6t bién nhuw ndm 2022.

Nam 2024, chung téi dw phong doanh thu ctia PVT tang véi tbc d6 cham hon

(+8.8% svck) tr mirc nén cao clia nam trwde, tuy nhién van duy tri quan diém

tich cwc vé thi trwdng tau ché dau do ngudn cung thé gidi tiép tuc thu hep.

Hinh 21: So sanh cac két qua Q1/2023 (Pon vi: ty VND)

Cac tiéu chi KQKD 2022 2023F Tangsvck 2024F Tang svck banh gia
Doanh thu 9,047 10,145 12.1% 11,034 8.8%
- Vian tai d&u thé 1,507 1,969 30.7% 2,622 33.1% Ty lé huy dong tau dau thé trén thij trwerng quéc té cao hon

DAu tw cac tau dau thanh phdm méi tuy nhién gia cwéc chi
tang nhe trong nd&m 2023 va gidm trong 2024, déng thoi
gid dinh Dung Quét dai tu trong ndm 2024 dan dén san
lwong dau thanh phdm giadm

- Van tai déu thanh

phdm/héa chét 2,407 2,555 6.2% 2,493 -2.5%

Gia cwdc dy phong gidm khoang 12% trong 2023 va hoi
- Vén tai LPG 2,421 2,633 8.7% 2,816 7.0% phuc tr 2024, sO chuyén tang nhd déng gop tir tau
VLG161C moi tir Q3/2023

- Vian tai hang roi 460 638 38.7% 645 1.1%

- Khac 2,252 2,350 4.3% 2,459 4.6%

Bién lgi nhuan gop 17% 13% 13%

Bién EBITDA 309 28% 27% Bién EBITDA quay vé& murc trung binh do khéng cé khoan

1ai ttr thanh ly tau I&n nhw 2022
Chi phi quan ly & chi phi

5 0, 0,

ban hang (421)  (420) 0.1%  (447) 6.5%
% chi phi quén ly & ban o o o
hang/Doanh thu 4.65% 4.14% 4.05%

S Lai suat ky vong giam tlr nlra cudi 2023; Ty gia 6n dinh,

N o o < S

Chi phi tai chinh (314) (246) 21.7% (253) 2.7% cac khodn 16 1y gi4 khdng nhidu nhu 2022.
LNTT 1,457 1,475 1.2% 1,555 5.4%
Thué TNDN (301) (295) -2.0% (311) 5.4%
LNST 1,156 1,180 2.1% 1,244 5.4%

Ngudn: MBS Research du phéng
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

Chung t6i wa thich c¢b phiéu PVT do:

e PVT tich cuc khai thac thi trudng quéc té va dwoc ky vong cé ty 1& huy
dong tau trén chuyén quéc té cao hon nhé cung van tai thé gioi tang
cham hon cau trong nam 2023.

e Gia cho thué tau ché dau duy tri & mc cao do hwéng loi tir cac hop
ddng tai ky tir cudi ndm 2022 va hd tro béi chénh 1éch cung cau thé gidi.

e K& hoach mé& rong va tré héa doi tau giup dam bao cac hop ddng van
tai noi dia va tdng kha n&ng canh tranh trén tuyén quéc té.

Chung t6i dwa ra khuy&n nghi MUA déi véi ¢ phiéu PVT, gia muc tiéu 26,800
dodng/cp (tiém nang tang gia 15.5%, thi suat cb tic 1.3%).

bPinh gia

Hinh 22: Pinh gia theo FCFF

Gia tri hién tai giai doan 2023E-2027E ty ddéng 3,789
Gia tri hién tai cta gia tri dai han ty ddng 7,347
Tién va twong duong tién ty dong 1,550
No dai han ty déng 3,560
Gia tri doanh nghiép ty déng 9,125
S6 lwong cb phiéu triéu cp 323.7
Gia trj cb phiéu nghin déng 28.20

Ngudn: MBS Research

Hinh 23: Tém tat cac phwong phap dinh gia

Phwong phap Ti trong Gia (nghin VND)
FCFF 50% 28.20
P/E (v&i P/E muc tiéu 2023 = 9.4x) 50% 25.34
Gia muc tiéu 26.80
Gia hién tai 23.20
Tang trwdng 15.5%

Ngudn: MBS Research

Hinh 24: So sanh cac doanh nghiép cung nganh

Céng ty Ma CK P/E {lan) P/B (lan) ROA% ROE (%)

TT™ 2022 ™ 2022 TT™ 2022 TT™ 2022
VIETNAM TANKER JSC VTO VN Equity 8.3 8.0 0.6 0.5 5.0 43 7.3 6.4
PETROVIETNAM TRANSPORTATION PVS VN Equity 13.8 11.6 1.0 0.8 3.8 3.8 T2 7.3
CSC NANJING TANKER CORPORA-A 601975 CH Equity 105 13.4 23 26 17.8 14.9 254 218
YINSON HOLDINGS BHD YNS MK Equity 12.1 13.2 1.2 13 36 34 12.1 116
SHIPPING CORP OF INDIA LTD SCI IN Equity 54 95 0.7 0.6 7.0 5.0 11.2 78
FROMTLINE LTD FRO US Equity 57 57 1.7 1.2 14.6 10.6 3238 24.1
BERLIAN LAJU TANKER TBK PT BLTA 1 Equity 9.2 12.0 21 23 12.3 10.0 252 20.2
Trung binh 9.4 10.5 14 13 9.1 7.4 17.4 14.2
PVTrans PVT VN Equity 76 8.3 1.1 1.2 6.6 6.4 15.4 153

Ngubn: Bloomberg, MBS Research
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RUi ro diu tw

(1) LIBOR tang kéo theo chi phi i vay cao hon du kién.
(2) Gia cuéc van tai dau thé va dau héa chét ting thap hon ky vong.

(3) Doi tau mé rong voi tdc d6 cham hon dw kién.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




Béo cao cé phiéu | 04 Thang 7 2023

BAO CAO TAI CHINH

Béo cao két qua HDKD 31/12/21  31/12/22 31/12/23 31/12/24 B&o cao lwu chuyén tién té 31/12/21  31/12/22 31/12/23 31/12/24
Doanh thu thuan 7,460 9,047 10,145 11,034 LN trwéc thué 1,040 1,457 1,475 1,555
Gia vén hang ban (6,222)  (7,392)  (8,332)  (9,109) Khéau hao 930 1,195 1,142 1,360
Loi nhuan gop 1,238 1,655 1,814 1,925 Thué da nop (235) (258) (295) (311)
Chi phi quan Iy DN (277) (408) (406) (430) Cac khoan diéu chinh khac 143 (6) 0 (31)
Chi phi ban hang (1) (13) (14) A7) Thay dbi VLD (1,049) (217) (182) 94
LN tir HDKD 950 1,235 1,394 1,478 LCTT tr HDKD 828 2,172 2,140 2,667
EBITDA thuén 1,879 2,430 2,574 2,722 Dau tv TSCD (1,936)  (1,661)  (1,922)  (1,931)
LN trwée thué & lai vay 950 1,235 1,394 1,478 Thu tr TL, nhwong ban TSCH 101 389 38 -
Thu nhap Iai 180 221 248 270 LCTT tir dau tw (1,599)  (2,020) (1,983)  (2,065)
Chi phi tai chinh (156) (314) (246) (253) Thu tir PH CP, nhan gép VCSH - - - -
Thu nhép rong khac 42 288 48 26 Tién vay rong nhan dwoc 1,636 1,489 1,208 1,056
TN tir cac Cty LK & LD 24 28 32 35 Dong tién tw HDTC khac (672)  (1,091)  (1,285)  (1,307)
LN trwéc thué 1,040 1,457 1,475 1,555 Cb tire, LN d tra cho CSH (383) (40) (324) (324)
Thué TNDN (205) (301) (295) (311) LCTT tir hoat déng TC 581 358 (400) (575)
Loi nhuan sau thué 835 1,156 1,180 1,244 Tién & twong dwong tién dau ki 1,473 1,283 1,794 1,550
Loi ich cb dong thiéu sé (175) (299) (304) (309) LC tién thuan trong nam (190) 510 (244) 28
Loi nhuan rong 660 857 876 935 Tién & twong dwong tién cudi ki 1,283 1,794 1,550 1,578
Chi tra cé tirc (383) (40) (324) (324)
Loi nhuéan gilr lai 277 817 552 612 Cac chi sé co ban 31/12/21  31/12/22  31/12/23 31/12/24
Tang truéng doanh thu thuan 1.0% 21.3% 12.1% 8.8%
Bang can doi ké toan 31/12/21  31/12/22 31/12/23 31/12/24 Tang trwdng EBITDA 8.6% 29.3% 5.9% 5.8%
Tién va twong dwong tién 1,283 1,794 1,550 1,578 Tang trwdng LN tir HDKD 11.2% 30.0% 12.9% 6.0%
Pau tw ngan han 1,790 2,707 2,977 3,275 Tang trwdng LN trwéce thué 0.1% 40.1% 1.2% 5.4%
Phai thu khach hang 1,193 982 1,251 1,300 Tang trwdng LN rong -1.4% 30.0% 2.1% 6.8%
Hang ton kho 142 179 228 250 Tang trwdng EPS -1.4% 30.0% 2.1% 6.8%
Tdng tai san ngan han 4,850 6,286 6,670 7,124
Tai san cb dinh 6,976 7,260 8,002 8,573 Bién LN gop 16.6% 18.3% 17.9% 17.4%
Xay dwng co ban dé dang 2 22 - - Bién EBITDA 28.0% 31.7% 28.2% 27.3%
BDS dau tw - - - - Bién LN rong 8.8% 9.5% 8.6% 8.5%
Pau tw vao cong ty con - - - - ROAE 13.1% 15.3% 13.9% 13.6%
DPAu tw vao cong ty LDLK 148 153 237 322 ROAA 5.6% 6.4% 5.9% 5.8%
PAu tw dai han khac 518 530 595 647 ROIC 6.5% 7.3% 7.0% 6.9%
Téng tai san dai han 7,643 7,965 8,834 9,542
Téng tai san 12,493 14,252 15,504 16,666 Vong quay tai san 0.6 0.7 0.7 0.7
Cé ttre chi tra/LN rong 58.0% 4.7% 37.0% 34.6%
Vay & no ngan han 778 1,099 950 976 Téng no vay/VCSH 46.6% 46.1% 43.3% 40.7%
Phai trd ngwoi ban 677 812 913 998 Ng vay rong/VCSH 28.2% 23.7% 25.6% 24.2%
Phai trd ngén han khac 948 1,095 1,217 1,324 No vay rong/Téng tai san 15.7% 13.3% 14.5% 14.0%
T6ng no ngén han 2,450 3,055 3,080 3,299 Kha nang thanh toan lai vay 8.0 5.8 6.8 7.0
Vay & no dai han 2,468 2,591 2,850 2,929
Cac khoan phai trd khac 612 591 710 662 Sé ngay phai thu 58.4 39.6 45.0 43.0
Tbng No dai han 3,080 3,182 3,560 3,591 S6 ngay nam gil» hang tén kho 8.3 8.9 10.0 10.0
Téng no 5,530 6,238 6,640 6,890 Sb ngay phai tra tién ban 39.7 40.1 40.0 40.0
Vén diéu 1& 3,237 3,237 3,237 3,237 Kha n&ng thanh toan ngén han 2.0 2.1 2.2 2.2
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 1.9 2.0 2.1 2.1
Cé phiéu quy - - - - Kha nang thanh todn tién mat 1.3 15 1.5 15
LN gilr lai 944 1,489 1,876 2,304
Cac quy thudéc VCSH 1,015 1,276 1,442 1,625 Pinh gia
Vén chi s& hiru 5,195 6,002 6,554 7,166 EPS (VND/cp) 2,038 2,649 2,705 2,890
Loi ich cb dong thiéu s6 1,768 2,012 2,225 2,441 BVPS (VNB/cp) 16,051 18,546 20,251 22,141
Tbéng vén chl s& hiru 6,963 8,014 8,779 9,607 P/E (lan) 11.6 8.9 8.7 8.2
Téng ne’ va VCSH 12,493 14,252 15,420 16,497 P/B (1&n) 15 1.3 1.2 1.1

Ngudn: BCTC cdng ty, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha nédng sinh I&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tradm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bb bao céo, va (ii) ty suét cb tirc dw kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GIUF Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 16 ctia c6 phiéu thdp hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj tredng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn
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