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Chuing t6i khuyén nghi MUA déi vé&i cd
phiéu PVT v&i gia muc tiéu 24,000
dong/cp dwa trén nhitng danh gia can
trong vé (1) xu hwéng tng vé nhu ciu
van chuyén dau khi trong va ngoai
nwéc, (2) cong ty co thé diéu chinh tang
gia cwdc voi doi tau hoat dong nuwéc
ngoai (3) thanh ly tau PVT Athena trong
quy t&i dem lai ngudn lgi nhuan khoang
100 ty déng.

Nganh: Van tai bién  pyt: Ty dong 2021 6T2022 2022F
KHUYEN NGH| MUA Doanh thu (ty VND) 7,460 4,287 8,246
Gia muc tiéu 24,000
Gia hién tai 21,000 LN gép (ty VND) 1,207 732 1,313
i 0,
Upside 14%  egiT (ty VND) 919 656 981
Ngay: 17/08/2022
LN rong (VND) 835 460 964
120% Tang trwdng LNR (%) -1.0 0.7 15.8
100%
80% EPS (VND) 2,578 1,129 2,338
60%
40% Tang trwdng EPS (%) -1 2 -9
20%
0% BVPS (VND) 16,051 17,016 15,529
-20%
Q\ﬂ\o'lf\%\q’bﬂ\s‘ﬂ\qbﬂ\d\\’L\Q‘B\m\'@\%\\\ﬂ\c\a%'ﬁm,%@w%‘ﬂlc&%‘\q} ROE (%) 12 6 1
PVT VNINDEX
ROA (%) 7 3 6

Nguyén Thi Huyén Trang
Chuyén vién Phan tich

trangnth@psi.vn
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1. Gid&i thiéu chung

Co chu cb déng

Téng Coéng ty C6 phan Van tai Dau khi Viét

Nam (PVTrans), tién than 1a Cong ty Van tai

= Tap doan DAu khi Viét DAu khi 1a don vi thanh vién cGa Tap doan
Nam R e . . o

- Ngan hang TMCP Dai Dau khi Viét Nam, dwoc thanh l1ap nam 2002.

Chung Viét Nam Linh vic kinh doanh ciia PVTrans bao gém :
Vietnam Holding Ltd

35%

+ Van chuyén dau thd

Korea Investment & + Van chuyén diu san phadm/hoa chét
Securities Co., Ltd .
4.30% Khéc + Van chuyén khi hoa léng LPG
4.32% * Van tai hang roi (than)

4.95%
+ Dich vu hang hai, k¥ thuat hang hai

* Dich vu Logistic

Ngudn: PVT, PSI téng hop

PVT la mét mét xich quan trong trong chudi gia tri cia nganh DAu khi, céng ty d&m nhiém van chuyén
nguyén liéu dau thd dau vao va san phdm LPG dau ra cho Nha may Dung Quét, van chuyén dau san
phdm ctia Nha may loc ddu Dung Quét, Nghi Son cho PVOIl tiéu thu cling nhw tham gia tim kiém va

cung cép tau VLCC van chuyén dau thd nhap khdu cho Nha may Nghi Son.

Ngoai dau thd, dau san phdm va héa chét, khi héa 16ng, PVT con dam nhan van chuyén than cho cac
nha may nhiét dién. Tuy chiém i trong nhd trong doanh thu, nhwng san lwong van tai lai ting qua

tirng ndm dé phuc vu nhu ciu nhiét dién trong nwéc.

DPén cubi ndm 2021, sb lwong tau ctia PVT la 36 chiéc véi tdng trong tai l1én téi 1.05 triéu DWT, trong
do6 c6 80% ddi tau hoat dong & thi trueng qudc té dwdi hinh thire cho thué chuyén, dinh han hodc tau
tran. Va trong quy 1 nam 2022, cong ty da tiép nhan thanh céng va di vao hoat déng 2 tau ché dau va

héa chat méi la PVT Estella va PVT Flora, 2 tau déu dwoc dem di hoat dong tai thj trwéng quéc té.

Ciing trong nam nay, PVT c6 dy dinh tdng 10% vén cb phan véi vén didu 1& dw kién sau phat hanh 1a

3,516 ty déng vé&i muc dich phuc vu cho ké hoach san xuét kinh doanh va dau tw phat trién céng ty.
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2. Dién bién nganh van tai dau khi

Gia cwdc van tai sau khi dat dinh & thoi diém chién tranh Nga-Ukraine né ra da quay tré lai m&e 6n dinh.
Tuy nhién, trong ngan han tinh trang thiéu ngudn cung tau van dién ra do sy chuyén hwéng ngudn khi A-
Au, céc tau phai van chuyén quang dudng xa hon, va thdi gian chd tau méi déng roi vao khoang 18-24
thang. Ngoai ra, cac nwéc chau Au dang sap buwdc vao mua dong, nhu cau gia tang dy trir ngudn khi dét

la diéu khong thé tranh khai.
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Ngudn: Bloomberg, PSI téng hop

Tau 10 nam trong tinh trang khan hiém, gia téng cao do nhu cau van tai tdng nhwng lwong tau déng mai

chwa du dap (rng, diéu nay cé thé anh hwéng tdi viec dau tw thu méi clia PVT trong ndm nay.

N&m nay, PVT dy kién dau tw thém 2 tau chd hang rdi, 2 tau Aframax ché dau/ héa chét, 2 tau ché dau
san phadm loai MR va chi trwong thué 1 tau LPG déng méi tai Nhat Ban dé cho CTCP Van tai Viét Nhat

thué lai.
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Nguén: Bloomberg, PSI téng hop
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3. Cap nhat két qua kinh doanh quy 2 2022

Q2.2022 % yoy 6T.2022 % yoy
Doanh thu thuan 2,265 20% 4,287 19%
Loi nhuan gop 441 16% 733 15%
Doanh thu hoat déng tai chinh 41 -49% 79 -6%
Chi phi tai chinh 76 397% 123 89%
Chi phi lai vay 49 56% 93 64%
EBIT 373 -7% 656 5%
EBITDA 943 19% 1,509 25%
Lo nhuan sau thué 266 -16% 460 1%
EPS 658 -23% 1129 2%

Doanh thu thuan quy 2 PVT dat 2,265 ty déng (+ 20% yoy) nhd: d6i tau méi di vao hoat déng, gia
cwée thué tau neo cao do tinh trang thiéu tau bdi cudc cdm van Nga ciing nhw thi trwéng Trung Quéc

chwa m& cla tréd lai. Lei nhuan goép dat 441 ty déng, tang 16% so vai cling ky.

Loi nhuan sau thué giam, ghi nhan 266 ty dong (- 16% yoy), nguyén nhan duoc Ii gidi do chi tra hoat
dong dau tw tau mai trong thoi gian qua va doanh thu tir hoat déng tai chinh gidm ( trong d6 c6 khoan
doanh thu tir hoat dong tai chinh khac gidm 38 ty dong). Chi phi tai chinh trong quy tang chi yéu dén tu

khoan li tién vay va khoan 16 do chénh l&ch ty gia lén téi 18 ty dong.

Q2.2022 % yoy 672022 % yoy
Van tai 1,772 31% 3,247 27%
FSO/FPSO 226 16% 422 9%
Thwong mai 304 29% 547 57%
Khac (36) -133% 71 -78%

Liy ké 6 thang dau ndm, doanh thu PVT ghi nhan 4,287 ty déng (+ 17% yoy), hoan thanh 66% ké
hoach muc tiéu cho ndm nay. Lei nhuan sau thué 460 ty déng, khong téng so véi cling ky va dat 95.8

% chi tiéu cong ty dé ra.

+ Két qua kinh doanh nam 2022, ching tdi dy bao doanh thu thuin sé dat 8,246 ty déng (+ 10.5%
yoy), trong d6 2 mang chinh |& mang van tai dat 6,045 ty dong (+ 12% yoy) va mang kho ndi
FSO/FPSO ghi nhan 1,417 ty ddng (+ 5% yoy). Loi nhuan gop dw kién dat 1,313 ty ddng (+ 9% yoy)

va loi nhuan sau thué 14 832 ty ddng, khéng tang so véi cung ky.

« Nhw vay, dw b4ao cho nlra ndm con lai 2022, dw phéng doanh thu PVT sé dat 3,959 ty déng (+ 5.3
% yoy), loi nhuan gép & mirc 580 ty déng (- 5.05% yoy) va lgi nhuan sau thué 1a 372 ty déng (-
4.0% yoy). Doanh thu tang dwa trén nhirng gia dinh vé (1) cac d6i thu méi dau tw di vao hoat dong (2)
hwéng loi tlr gid cwdc van chuyén tang, nhwng loi nhuan gop va loi nhuan sau thué gidm do chi phi
gia vén, nguyén liéu dau vao tang ciing nhw viéc tang lai vay phai trd cho dau tw tau méi va rii ro
chénh léch ty gia.
O
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4. Pinh gia va khuyén nghij

Chung t6i str dung phwong phap dinh gia FCFE, P/E va P/B so sanh vé&i cac doanh nghiép cung

nganh

* Phwong phap P/E va P/B

Ma cé phiéu P/E P/B
PVT VN Equity 9.27 1.17
HAH VN Equity 9.06 2.97
VSC VN Equity 14.22 1.73
VTO VN Equity 7.72 0.68
GSP VN Equity 8.14 0.91
VSA VN Equity 10.9 1.1
PJT VN Equity 14.65 0.87
VFR VN Equity 11.16 0.61
VSM VN Equity 5.59 1.24
SSG VN Equity 8.86 3.49
Trung binh 9.96 1.48

Vi P/E, P/B trung binh nganh 1an lwot 1a 9.96 va 1.48, gia tri c6 phiéu muc tiéu theo 2 phwong phap
lan lwot 1a 25,700 déng/cp va 23,700 déng/cp

+ Phwong phéap chiét khau dong tién FCFE : gia muc tiéu 20,200 ddng/cp

Gia tri hién tai (FCFE) (ty déng) 7,194
S6 dw tién (ty dong) 3,072
Gia tri ndi tai (ty dong) 8,712
S6 lwong ¢6 phiéu dang lwu hanh 356,016,371
Két qua dinh gia (déng) 20,200

+ Tbng hop két qua dinh gia:

Két qua dinh gia Gia tri (VND/CP)
FCFE (25%) 20,200
P/E (50%) 25,700
P/B (25%) 23,700
Gia tri trung binh (lam tron) 24,000

Chung t6i khuyén nghi MUA déi v&i cb phiéu PVT véi gia muc tiéu 24,000 déng/cp dwa trén
nhirng danh gia can trong vé& (1) nhu ciu van chuyén xdng dau trong nwéc va nhap khau cé xu
hwéng tang, (2) cong ty c6 thé diéu chinh ting gia cwdc véi doi tau hoat ddng nwédc ngoai (3)

thanh ly tau PVT Athena trong quy t&i dem lai ngudn lgi nhuan khoang 100 ty déng.
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Phu luc chi tiéu tai chinh

Két qua kinh doanh (ty ddng) 2020 | 2021 | 2022F | | cChisb chinh 2020 2021| 2022F
A Kha nang sinh loi
Doanh thu thuan 7,383 7,460 8,246 9 :
RPN Bién loi nhuan gop 15% 17% 16%
Gia von hang ban 6,264 | 6222 | 6,933
o Thuan g Bién EBITDA 23% 25% 22%
@1 nhuan gop 1,118 | 1,238 | 1,313 ——
Bién lgi nhuan trudc thué 9% 9% 8%
Doanh thu hoat déng tai chinh
272 180 185 ROE 13.38% | 11.98% | 11.19%
Chi phi tai chinh 174 156 194 ROA 8% 7% 6%
Le¢i nhuan thuan tir hoat déng kinh N X
14 10 14 Téng trwéng
doanh
Loi nhuan Kha Doanh thu -5% 1% 11%
Q1 nhuan Khac 273 278 318 —
- Loi nhuan goép 3% -1% -1%
Loi nhuan trwéc thué
¥ ¥ 930 974 972 ! A £
T s '(ga”';g%%sg‘ég;‘;ety mey | 272% | -L01% | 0.27%
oi nhuan sau thué sg 42 a1 :
Loi nhuan sau thué caa cé déng Tong tai san 1% 13% %
cong ty me 1,051 1,040 1,028
¥ VCSH 11% 11% 7%
Le¢i nhuan sau thué cita cé dong
khong kiém soat 843 835 832
Kha nang thanh toan
Bang can doi ke toan 2020 2021 2022F Thanh toan hién hanh 212 1.98 197
Tai san ngan han
9 ; 4,662 4,850 5,168 Thanh toan nhanh 1.51 1.25 1.40
. Tién & twong duwong tién
3,326 | 3,073 | 3,682 No/tai san 23% 26% 26%
Il. Tai s&n ngan han khac
120 158 150 No/vén chii s& hivu 4% | 41% | a7%
1. Cac khoan phai thu ngan han
1103 | 1477 | 1,194 Kha nang thanh toan 1ai 5 97 6.44 57
N @ : ) .
IV. Hang ton kho 112 142 143 vay
Tai san dai han 6,428 | 7,643 | 8,196
| Tai san cé dinh Chi tiéu khac
- 18l san codin 5860 | 6,976 | 7,530 £pS (D)
A 5 ohi i 2,605 2,578 2,338
Il. Bau tw tai chinh dai han 205 194 194 vPS (D)
5 oA S0 4 15,164 16,051 15,529
Ill. Tai san dai han khac 187 362 362
Tong tai san 11,090 | 12,493 | 13,365
No phai tra 4,777 | 5530 | 5,920
I No'ngan han 2,196 | 2,450 | 2,619
Il. o' dai han 2,581 | 3,080 | 3,301
1. Cac khodn phai tra dai han 204 612 569
2. Vay & no thué tai chinh dai han 1,087 2.468 2732
Von chu s& hiru 6,301 | 6,963 | 7,439
1. Von dieu ié 3,237 | 3,237 | 3,560
2. Thang dw vén cb phan 0 0 0
3. Loi nhuan dé lai va cac quy 898 944 054
4. Loi ich c6 ddng khdng kiém soat 1,393 1,768 1011
Tong nguon von 11,078 | 12,493 | 13,359
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CONG TY CO PHAN CHU'NG KHOAN DAU KHi

Tda nha Hanoitourist, sé 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau
L3u 1, tda nha PVFCCo, sb 43 Tang 5, tda nha Silver Sea, s6
Mac Binh Chi, Phwong Da Kao, 47 Ba Cu, Tp. Viing Tau
Quan 1, Tp. H6 Chi Minh

Dién thoai: (84-8) 3914 6789 pién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Da Nang

Tang 3, tda nha sb 53 Lé Héng
Phong, Quan Hai Chau, Tp. ba
Nang

Dién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339

Céc thong tin va nhan dinh trong bao cdo nay dwoc PSI dwa ra dwa trén nhirng ngudn tin ma PSI coi 1a
dang tin cay vao thdi diém cong bd. Tuy nhién, PSI khdng ddm bao tinh day da va chinh xac tuyét déi cia
céc théng tin nay. Bao cédo dwoc dua ra dwa trén cac quan diém clGa ca nhan chuyén vién phan tich,
khéng nham muc dich chao ban, 16i kéo nha dau tw mua ban, ndm gitr chirng khoan.

Nha d4u tw chi nén s dung bao céo nay nhw mét ngudn tham khao cho quyét dinh dau tw ciia minh va
PSI s& khong chiu bat ct trach nhiém nao trwéc nha dau tw cling nhw ddi twong dwoc nhac dén trong
bao c&o nay vé nhirng ton that cé thé xay ra khi dau tw hoac théng tin sai léch vé déi twong dwoc nhac

dén trong bao céo nay.
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