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TONG CONG TY CO PHAN VAN TAI DAU KHI (HSX: PVT) 08.2023
KHUYEN NGHI MUA  Lgi nhuan quy II/2023 ting trwéng manh nhé thanh ly tau, cling su
Gid muc tiéu 27,600 dong gop tir hoat dong dau tu tau méi. Doanh thu hgp nhat cia PVT quy
Gi4 hién tai 23,650 11/2023 dat 2,097 ty dong gidam 7.3% YoY. Bién Igi nhuan gop quy 11/2023 cla

T4ng/Giam (+/-) +16.7% PVT ghi nhan sy tang trudng tich cuc khi tang 3.31 ppt so vGi quy 2/2022, 1én

Nosy oyogy2025  22:81% - mot trong nhiing quy cao nhat tir trudc dén nay

Mot so chi tiéu chinh Gia cudc van tai co xu hudng tiép tuc ¢ mirc thap. Trong bdi canh cac

2022 2023F
. nudc phat trién d6i mat vai kinh t& suy y&u va lam phéat cao, nhu ciu st dung
Doanh thu thuan (ty VND) 9,047 9,018
LN gép (ty VND) 1,655 1,617 cac hang hod néng lugng cho thdy déu hiéu giam, hoat ddng van tai - dich vu
LN rong (VND) 1,156 1,015 dem lai doanh thu chinh cho PVTrans sé& chiu tac ddng khi cac hdp dong ky mdi
| 3 9 9 = 9 4 ’ ’ . 7 " 7, "
Tang trugng LNR (%) 38.5% - -120% 4 0nq giai doan t6i s& c6 thé c6 miic gia cudc thap hon trudc day.
EPS (VND) 3,571 3,136
a . 9 9 = 9 A 2 Y ’ pd '3 by A - A A >
Tang trudng EPS (%) 38.5%  -12.0%  Nhy cau st dung tau cé thé ting nhé nhu cau tiéu thu dau, dau san
BVPS (VND) 18,546 19,576 - . o . L, . L
ROE (%) 14.9% 18.2% pham hoi phuc trong giai doan cNon lai cia nam 2023. Trong bao cao gan
ROA (%) 8.3%  102% nhat clia IEA thang 07/2023, IEA van duy tri du bdo tiéu thu ca ndm 2023 sé
Dién bién gia c6 phiéu tdng thém 2.2 triéu thung/ngay so véi ndm 2022, nhu cau tiéu thy trung binh ca
20000 0 ndm dy bao sé dat 102.1 triéu thiing/ngay, muc cao nhat tir trudc dén nay. NhG
25,000 g vay, nhu ciu thué tau van tai c6 thé ky vong &n dinh trong cac thang cudi ndm
20,000 6 2023
15,000
4
10,000 X Gia ban tau c6 xu hudng giam . PVTrans co ké hoach dau tu 114.8 triéu USD
5,000
o 0 cho hoat déng mua sdm tau trong ndm 2023, phan I6n trong s6 d6 la k& hoach
E § E i i E) 5 3 n'“; § 53 E E ] chuyén tiép tir nhithg n&m trudc con chua thuc hién. Ngoai ra, doanh nghiép bd
$527882888258533 ‘ . ‘ B
= = =° = sung vao danh muc mua sam nam nay 1 tau VLGC hodc VLCC véi chi phi dau tu
KLGD (€O phicu) - Phai Thi gi@ (don/cp) - Trl du kién khoang 55 triéu USD. Bén canh do, gia tau VLCC 10 nam ciing dang co
xu hudng giam dan sau giai doan tdng ndng, cu thé, tir cudi thang 4 dén nay,

Ca ciu c6 dong gia tdu VLCC 10 ndm tudi d& giam han 10%.

Tap doan dau khi Viét Nam 51%

C8 déng khéc 499 Chung t6i du phong doanh thu va Igi nhuan truéc thué hgp nhat nam
2023 cua PVT [an lurgt 1a 9,018 ty dong va 821 ty dong. Ching toi gia dinh
gid dau thé binh quan ndm 2023 Ia 80 USD/thiing, cao hon gia PVT sir dung dé
xay dung ké hoach kinh doanh la 70 USD/thuing.

CHUYEN GIA PHAN TICH Chuing tdi xéc dinh gid muc tiéu 12 thang clia PVT 13 27,600 dong/cp (+16.7%

Pham Hoang so V@i gia dong clra ngay 04/8/2023), khuyén nghi MUA dua trén cd sG:

phamhoang@psi.vn

(1) Gia dau binh quan ndm 2023 dat mdc 80 USD/thling do su gidng co
gitra 2 phia cung va cau khién cho giad dau kho ha thap.

(2) Nhu ciu st dung tau c6 thé tdng nhS nhu ciu tiéu thu dau, diu san
pham hdi phuc trong giai doan con lai cia ndm 2023.

(3) D6 tau mdéi dugc dua vao hoat déng va cé hgp dong mdi ngay khi ban
giao
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Trung Tam Phan Tich

Lgi nhuan quy II/2023 tang trwdng manh nhd thanh ly tau,

K i o N - . i Bién Igi nhuan ghi nhan mirc cao
cling su dong gop tir hoat dong dau tu tau mai. Doanh thu

o ] o 25.0% 2500
hgp nhat cua PVT quy 11/2023 dat 2,097 ty dong giam 7.3% YoY.

Bién Igi nhuan gop quy 11/2023 clia PVT ghi nhan su tang trudng 20.0% 2000
tich cuc khi tang 3.31 ppt so vGi quy 2/2022, |én 22.81% - mot

trong nhiing quy cao nhat tr trudc dén nay, nhd gia cudc van tai 15.0% 1500
trung binh & nguGng cao va gia nhién liéu dau vao giam, giup hiéu

qua khai thac doi tau tdng 1&n. Bén canh dd, trong quy 2.2023, PVT 10.0% 1000
da ghi nhan hon 55 ty dong tir thanh ly tau, nhd vay Igi nhuan sau

: ) 5.0% 500
thué quy 2 dat 375 ty dong, tang 45.69% YoY
0.0% 0

Trén thi tru’(‘)’ng qU6C té, ca hoat déng vén tai héng Iéng, héng rgi Q1 2022Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2.2023

va hoa chat cua PVTrans trong nuira dau nam kI‘,la thuan Igi nhG nhu Chi s5 g4 cudc van ti dau thé binh quan Bién LNG
cau tir Trung Quéc hdi phuc va cac nude chau A tich cuc nhap khiu
LNG tr My han so véi nhitng ndm trudc. Ngoai ra, PVT duy tri trién .

. e . - . . Nguon: BCTC PVT
khai cho thué tau tran (bareboat) trén nhiéu tuyén giup PVT giam

thiéu nhiing tac ddng cla bién ddng gia nhién liéu.

Tai thi trudng ndi dia, hoat d6ng van tai dau thd va dau san phdm
cho NMLD Dung Quat ghi nhan két qua tich cuc trong 6 thang dau
nam 2023.

Cac tau mdi nhan ban giao déu c6 hgp dong hoat dong ngay khi nhan ban giao tau. TU dau nam dén nay, ké hoach tré hda doi tau cua
PVT da ti€p nhan thém 05 tau chd dau/hda chat: PVT Clara (ti€p nhan 17/07/2023), Pacific Era (ti€p nhan 19/06/2023), PVT Jupiter (ti€p
nhan 19/05/2023) NV Minerva va NV Athena; cac tau da dugc dua vao hoat dong tai thi trudng qudc t€ ngay sau khi ti€p nhan.

Gia cudc van tai c6 xu hudng tiép tuc 6 mirc thap. Trong bsi canh cac nudc phat trién d6i mat véi kinh t& suy yéu va lam phat
cao, nhu cau str dung cac hang hoa nang lugng cho thay dau hiéu gidam, hoat dong van tai - dich vu dem lai doanh thu chinh cho PVTrans
s8 chiu tac dong khi cac hgp ddng ky mdi trong giai doan tdi s& cd thé cd mirc gid cudc thap hon trude day. Cu thé, chi s6 gia cudc van
tai dau thod ké tir dau thang 4/2023 tdi nay da giam hon 40% so véi binh quan quy trudc va cling ky 2022.

Chi s6 gia cudc dau thd va san pham Chi s6 cu'dc van tai hang khd
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Dau san pham Dau thd §§§g§§2§§5§§§§§%§§3§

Ngudn: Bloomberg

Giad cudc van tai dau thd va cac san pham loc dau da giam dang ké tir gilta dau quy 2.2023 va dudgc du bdo 1a ¢d thé chi dao déng &
mic hién tai trong phan con lai clia ndm 2023 do nhu cAu tiéu thu phuc hdi chdm va phia cung lién tiép cit gidm san lugng. O chiéu
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ngugc lai, viec Nha mdy loc dau Dung Quéat tam hodn k& hoach stra chifa, bdo dung sang ndm 2024 dugc ching tdi danh gia 1a s& hd
trg phan nao cho hoat dong ndi dia clia PVTrans trong nam nay gilra b6i canh doanh nghiép phai d6i mat véi thach thic trén thi trudng
qudc t& va Nha may loc dau Nghi Son du kién chi hoat ddng khdng t&i 80% cdng sudt ca ndm khi vira trai qua su’ ¢ lai chuén bi déng
clra bdo dudng trong 50 ngay, bat dau tir khoang trung tuan thang 8/2023.

Nhu ciu sir dung tau cé thé ting nhé nhu cau tiéu thu dau, dau san pham héi phuc trong giai doan con lai cia ndm 2023.
Trong b&o c&o gan nhat ctia IEA thang 07/2023, IEA van duy tri du bdo tiéu thu cd ndm 2023 s& téng thém 2.2 triéu thung/ngay so Véi
nam 2022, nhu cau tiéu thu trung binh ca nam du bao sé dat 102.1 triéu thing/ngay, mdc cao nhat tir trudc dén nay. Nhd vay, nhu cau

thué tau vén tai co thé ky vong 6n dinh trong cac thang cudi ndm 2023.

Gia ban tau cé xu hudng giam . PVTrans c6 ké hoach dau tu
114.8 triéu USD cho hoat ddng mua sdm tau trong ndm 2023, phan  Triéu USD

Gia tau VLCC 10 nam tudi

I6n trong s d6 la k€ hoach chuyén tiép tir nhitng ndm trudc con 22:88
chua thuc hién. Ngoai ra, doanh nghiép b3 sung vao danh muc zg:gg
mua sam ndm nay 1 tau VLGC hodc VLCC véi chi phi dau tu du kién 50.00
khoang 55 triéu USD. Bén canh dd, gia tau VLCC 10 nam cling dang :g:gg
c6 xu hudng gidm dan sau giai doan tdng ndng, cu thé, tir cubi 20.00
thang 4 dén nay, gid tau VLCC 10 n&m tudi d5 gidm hon 10%. Vi 13:88
vay, viéc gia ban tau gidm dan sé& |a cd hdi dé€ PVT cé thé diéu chinh @Q,x" @j’ @(\,x“ @«@ g D @(@Q @Qﬁ} @(& @’f’

k& hoach, chun bi ngudn von va lua chon thdi diém phlu hgp dé

thuc hién dau tu tau VLCC. Ngubdn: Bloomberg

Ching t6i du phéng doanh thu va Igi nhuan nam 2023 cua PVTrans dat 9,018 ty dong va 1,015 ty dong, dua trén cac gia
dinh chinh dudi day:

(4) Gia dau binh quan nam 2023 dat mdc 80 USD/thuing do su gidng co giita 2 phia cung va cau khién cho gia dau kho ha thap.
(5) Nhu ciu sir dung tau cé thé tdng nh& nhu cau tiéu thu dau, dau san phdm hdi phuc trong giai doan con lai cia ndm 2023.

(6) DGi tau mdi dugc dua vao hoat dong va cd hgp dong mdi ngay khi ban giao.
Pinh gia

Ching t6i udc tinh Igi nhuén sau thué clia cd déng cdng ty me ndm 2023 [a 812 ty ddng, tuong (ng vé&i EPS ndm 2023 clia PVTrans dat
3,136 ddng. Vi mlc P/E binh quan 3 ndm cla PVTrans la 8.8x, ching tdi xac dinh gid hop ly cia cd phiéu PVT la 27,600 déng/co
phiéu, cao han gid déng clra ngay 04/8/2023 la 16.7%.

Khuyén nghi: MUA

WWW.psi.vh



o)

PETROV/IETNAM

PSI

Bao cdo tai chinh
Két qua kinh doanh (ty VND)

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phan 13i hodc 16 trong cong ty lién doanh, lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhuan thuan tir hoat dong kinh doanh
Lgi nhuan khac

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuén sau thué cia c6 dong céng ty me

Bang can doi ké toan (ty dong)

Tai san ngan han

Tién va dau tu tai chinh ngén han
Céac khoan phai thu

Hang ton kho

Tai san ngan han khac

Tai san dai han

Cac khoan phai thu dai han

Tai sén c6 dinh

Dau tu tai chinh dai han

Tai san dai han khac

Tong tai san

Ng phai tra

Ng ngén han

Ng dai han

Von cha sé hitu

V6n diéu 1é

Lgi nhuan gil lai

Ngudn von khac

Lgi ich c¢6 déng khdng kiém soat

Téng ngudn vén
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2021
7,460
6,222
1,238
180
156

10
277
974
42
1,040
835
660

4,850
3,073
1,477
142
158
7,643
110
6,976
194
362
12,493
5,530
2,450
3,080
6,963
3,237
895
1,064
1,768

12,493

2022
9,047
7,392
1,655
221
314

13
408
1,141
288
1,457
1,156
857

6,286
4,500
1,377

179
230
7,965
135
7,260
199
349
14,252

6,238

3,055

3,182

8,014
3,237
1,489
1,276
2,012

14,252
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2023F
9,018
7,405
1,613
284
360

15

345
1,176
80
1,285
1,015
812
2023F

5,612
4,024
1,254

140
194
9,113
135
8,170
459
349
14,725

6,214

2,408

3,805

8,512
3,237
1,823
1,276
2,176

14,725

Trung Tam Phan Tich

Chi s6 chinh
Pinh gia
EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhudn gop
Bién EBITDA

Bién LNTT

ROE

ROA

Tang trudng
Lgi nhuan gop
Lgi nhudn sau thué

EPS
T6ng tai san
VCSH

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha nang thanh toan I3i vay

2021

2,578
16,051
10.0%

16.6%
26.0%
8.8%
14.9%
8.3%

0.1%
0.5%

0.5%
12.7%
12.7%

1.98
1.25
26%
47%
7.99

2022

3,571
18,546
10.0%

18.3%
28.6%

9.5%
18.2%
10.2%

40.1%
38.5%

38.5%
14.1%
14.1%

2.06
1.47
26%
46%
5.76

2023F

2,538
19,576
10.0%

14.5%
21.5%
8.6%
12.2%
7.1%

-28.6%
-28.9%

-28.9%
3.3%
3.3%

2.33

1.67
28%
48%
2.77
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng 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 Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

bién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ca minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu' d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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