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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

TONG CONG TY CO PHAN VAN TAI DAU KHi (HOSE: PVT)

PANH GIA THEO DOI
Gia muc tiéu 12 thang (lam tron) 23,700
Gia muc tiéu ci 19,400
Gia hién tai 18,600
Dir liéu giao dich
San giao dich HOSE
Gia cao/thdp nhat 52 tuan 19,600/7,600
VG6n hda thi trudng (ty VND) 6,019.91
SLCP dang luu hanh (triéu cp) 323.65
KLGDBQ 52 tu3n (c8 phidu) 3,168,423
Mot so6 chi tiéu chinh
2020 2021E 2022E
Doanh thu (ty VND) 7,383 8,284 8,765
LN gbp (ty VND) 1,118 1,317 1,355
EBIT (ty VND) 854 985 1,005
LN rong (VND) 830 868 959
Téng trudng LNR (%) 1% 4% 11%
EPS (VND) 2,350 2,681 2,962
Téng trudng EPS (%) -12% 4% 11%
BVPS (VND) 15,096 16,294 17,812
ROE (%) 17% 16% 16%
ROA (%) 9% 9%  10%

Dién bién gia c6 phiéu
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LIEN TUC THANH CONG PAU TU TAU MOT

Két qua kinh doanh tich cuc, phu hgp ky vong. Quy 1.2021, PVT dat 1,717
ty dong doanh thu, tang 8.8% so vdi cung ky, du cé chiu tac dong cla dat dich
Covid-19 bung phat l[an 3. Tuy nhién, PVT ghi nhan Igi nhuan sau thué dat 174
ty dong tang manh 94.5% trong quy 1.2021, trong do Igi nhuan cong ty me dat
136 ty dong

Nam 2021, doanh thu dudc chiing to6i du phong dat 8,284 ty dong, vGi
doanh thu cadt 16i tir mang van tai dat 5,351 ty dong nha: (1) gia dau
dang hdi phuc t6t, PVT cé thé khdng phai duy tri chia sé khd khin véi cac ddi
tac nhu trong ndm 2020; (2) Gid cudc van tai hang rdi, san phdm hda chat quéc
t& dang tang trudng tich cuc, (3) Van chuyén cho NMLD Dung Quét sé &n dinh
trong nam 2021.

PVT diay manh dau tu tau méi. Tinh téi thdi diém hién tai, chi trong vong
chua day 6 thang, PVT da thanh cong dau tu 3 tau mdi: 2 tau dau hda chat va
mot tau hang rdi. PVT van dang dai thsi diém thich hgp dé thuc hién dau tu tau
chd dau tho VLCC/ Aframax, do gia tau loai hinh nay van dang cao hon gan
10% so vdi muc trung binh 3 nam. Cac chi s6 tai chinh, ty I tién I6n cla PVT
van cho thdy kha ndng tai chinh tich tich cuc dé duy tri hoat ddng ciing nhu tiép

tuc ké hoach dau tu tau.

Chung t6i nang dinh gia doanh nghiép PVT Ién 23,700 Pong/cp tucng
ung P/E Forward 2021 dat 8.8 véi vi thé doanh nghiép van tai dau
thd/ dau san pham I6n nhat Viét Nam va trién vong thi trudng van tai

hoi phuc tré lai trong 2021

‘ Phwong phap Két qua dinh gi

& @”Q PP & o 30,597

@ P\/T VN Equity VNINDEX Index P/B 15,601

Co cau co dong DCF 24,900

Tap doan dau khi Viét Nam 51.00% Binh gia 23,700
PVCombank 5.07%

Vietnam Holding Limited 4,98%6%

Korea Investment Management 4.95%
C6 ddng khac 34.02%
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Két qua kinh doanh tich cuc phu hgp ky vong

Quy 1.2021, PVT dat 1,717 ty dong doanh thu, tang 8.8% so vdi cing ky, du co chiu tac dong cla dgt dich Covid-19 bung phat [an 3. Tuy
nhién, PVT ghi nhan Igi nhuan sau thué dat 174 ty dong tdng manh 94.5% trong quy 1.2021, trong dd Igi nhuan cong ty me dat 136 ty
dong, nhd cac yéu to6 sau:
(1) Bién Igi nhuén gdp quy 1 (dat 15.01%) dudgc cai thién dang k& so véi cling ky (14.3%), nhd su phuc hdi clla mang kinh doanh
chinh — dich vu van tai (Lgi nhuan gop tang 49.6% so véi Q1.2020).
(2) Thanh ly thanh cdng tau PVT Sea Lion (tau héa chat 24 ndm tudi), gitp ghi nhan Igi nhun khac téng dét bién hon 39 ty dong.
(3) L&i tUr tién guri, tién cho vay tdng 69% YoY, trong khi 16 chénh Iéch ty gid gidm 84% YoY (Q1.2020 ghi nhan 15 ty gid hon 22 ty

dong)
Két qua kinh doanh hop nhét (ty déng) Doanh thu tteng mang dich vu (ty déng)
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Nguén: PVT, PSI téng hop

Doanh thu mang vén t3i diu thé tiép tuc tdng trubng khi nha may loc ddu Dung Quét hoat déng 6n dinh 105% cbng sudt, tuy nhién gia
cudc van tai dau van chua thé hdi phuc true nhitng tac dong clia dich Covid-19 va khiing hoang thi trudng dau ké tir thang 4.2020. Chi s6
gia cudc van tai dau thé quéc té (BIDY) trung binh Q1.2021 chi tuong ducng véi 60% trung binh Q1.2020.

BU lai cho mutc thdp cua cubc van tai déu thd, gia cudc vén tai hang roi lai ghi nhén su’ hdi phuc J tat ca cac size tau: chi tinh riéng trong
thang 3, chi s6 gia cudc hang rdi (BDI) trung binh & miic 2,042 diém, da tdng han 64% so véi muc binh quan thang 12.2020.

Hoat dong dau tu tau tiép tuc dugc ddy manh
Tinh t&i thi di€ém hién tai, chi trong vong chua ddy 6 thang, PVT da thanh cdng dau tu 3 tau mdi:
(1) Tau PVT Venus - Chemical/Oil Tanker, IMO II, dugc déng ndm 2010 tai Han Qudc, cé téng trong tai 13.149 DWT, chiéu dai 129m,
chiéu réng 20m, mén nuGc 8m.
(2) Tau PVT Auzura - Chemical/Qil Tanker cé trong tai 19,945 DWT, va da ngay lap tic ky thanh cong hgp dong chay tuyén quéc té
cho khach hang Nhat.
(3) Hdp tac thué mua tau PVT Dimond — Bulk Carrier, c6 trong tai 55,623 DWT, va da dudc ky hop déng van chuyén clinker va hang

rgi tuyén quoc té
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Ne’ vay tai chinh ngan va dai han (ty déng) Tién va cac khoan twong dwong tién (ty déng)
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Nguén: PVT, PSI téng hop

Trong vong 5 thang dau ndm, PVT d& gan hoan thanh k& hoach tré héa ddi tau trong 2021, hién PVT van dang ddi thdi diém thich hop dé
thuc hién dau tu tau chd dau thd VLCC/ Aframax, do gid tau loai hinh nay van dang cao hon gan 10% so vdi muc trung binh 3 ndm. Cac
chi s8 tai chinh, ty 1€ tién 16n clia PVT van cho thdy kha néng tai chinh tich tich cuc dé duy tri hoat dong ciling nhu tiép tuc k& hoach dau tu

tau.

Trién vong 2021 tich cuc
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Nguén: PVT, PSI téng hop
Céc mang kinh doanh ctia PVT s& hdi phuc trd lai trong ndm 2021, véi dong luc chinh van dén tir dich vu van tai:
Doanh thu van tai — hoat dong c6t 16i du bao dat 5,351 ty dong: (1) gia dau dang hdi phuc tdt, PVT cd thé khdng phai duy tri chia
sé kho khén véi céc déi tac nhu trong ndm 2020; (2) Gid cudc van tai hang rdi, san phdm hoa chat qudc té dang téng trudng tich cuc, (3)
Van chuyén cho NMLD Dung Quét sé &n dinh trong ndm 2021.

Doanh thu tir dich vu hang hai du bao dat 1,607 ty dong: gia dau thd trung binh ting trong ndm 2021 s& cai thién dang k& gia thué
tau FPSO Pai Hung. Hoat déng O&M s& dudc thic ddy khi moé Sao Vang- Pai Nguyét di vao hoat ddng ding tién do.
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Mang thueong mai du bao dat 1,317 ty dong: sé héi phuc tich cuc khi cac tuyén giao thuang, van tai dudc ky vong sé hoat dong nhon
nhip tré lai khi vaccine Covid-19 d3 va dang dugc trién khai khdng chi trong nudc ma tai nhiéu khu vuc trén thé gidi

Theo d6, ching t6i udc tinh doanh thu 2021 dat 8,284 ty dong (tang 12.2% so véi TH 2020), Igi nhuan trudc thué uéc dat
1,104 ty dong (tang 6.2% so vai thuc hién nam 2020).

Cap nhat Pinh gia doanh nghiép
Ching i nang dinh gia doanh nghiép PVT vai doanh nghiép van tai dau thd/ dau san phdm I6n nhat Viét Nam va trién vong thi trudng
van tai hoi phuc trd lai trong 2021:

1. Phucng phap so sanh
Do doanh thu va Igi nhuan cla doanh nghiép chu yéu dén tir mang dich vu van tai. Do d6 chung toi thuc hién tinh toan PE, PB trung binh
theo céch tap hap PE, PB nhiing c6ng ty trong nganh van tai bién trong khu vuc c6 doanh thu gan tuong duang theo tiéu chuén phan cap

ICB cua Bloomberg:

Name P/E P/B
004140 KS Equity DONGBANG TRANSPORT LOGISTICS 19.10 2.34
044450 KS Equity KSS LINE LTD 10.89 0.96
2612 TT Equity CHINESE MARITIME TRANSPORT 16.93 0.95
AMA TB Equity AMA MARINE PCL 18.36 1.49
HAH VN Equity HAI AN TRANSPORT & STEVEDORI 7.80 1.14
SHIP IJ Equity SILLO MARITIME PERDANA TBK P 7.68 1.34
PNSC PA Equity PAKISTAN NATIONAL SHIPPING C 4.46 0.28
WINS IJ Equity WINTERMAR OFFSHORE MARINE N.A. 0.29
SRYS IN Equity SHREYAS SHIPPING & LOGISTICS 10.57 1.11
VTO VN Equity VIETNAM TANKER JSC 8.19 0.65
WMSL BD Equity WESTERN MARINE SHIPYARD LTD 10.80 0.42
VIP VN Equity VIETNAM PETROLEUM TRANSPORT 10.76 0.52
2612 TT Equity CHINESE MARITIME TRANSPORT 16.93 0.95
Trung binh 11.41 0.96

Ngudn: Bloomberg

VGi EPS du phdéng 2021 dat 2,681 dong/cp va Gia tri s6 sach/cp dat: 16,294 dong. K&t qua dinh gia theo phuang phap so sanh P/E va
P/B lan lugt la 30,597 déng/cp va 15,601 dong/cp
2. Phuaong phap chiét khau dong tién

Bang dong tién chiét khau DCF:

2022 2023 vinr?':":::
EBIT 985,482 1,004,641 | 1,037,295 | 1,079,605 1,090,653
Thué doanh nghiép 22.00% 22.00% 22.00% 22.00% 22.00%
L¢i nhuan thuan tir HDKD 768,876 783,920 809,393 842,398 851,019
Thay dbi vén lwu dong - - 102,543
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159,486 79,006 41,167 317,804
Chi phi vén 1,054,450 282,987 246,105 300,033 | - 735,452
Khau hao 720,046 733,224 743,877 758,267 797,330
Dong tién tw do 593,958 1,313,163 | 1,348,332 973,828 810,353 | 8,350,718
Ty lé chiét khau 11% 11% 11% 11% 11% 11%
Dong tién da chiét khiu 536,058 1,069,623 991,209 646,110 485,239 | 5,000,399
Gia tri dong tién chiét khau (triéu déng) 8,728,638
No (triéu dong) 2,602,599
Loi ich cb dong thiéu sé (triéu déng) 1,393,184
Tién mét (triéu dong) 3,325,970
Gia tri hién tai (triéu déng) 8,058,826
SLCP dang lwu hanh
(triéu c6) 323,651,246
Gia muc tiéu (Pong/cp) 24,900
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Bao cao tai chinh
Income Statement (VND bn) 2020 2021F 2022F Chi s6 chinh 2020 2021F 2022F
Doanh thu thuan 7,383 8,285 8,765 Kha ning sinh |&i
Gia vén hang ban 6,264 6,968 7,410 Bién lgi nhuan gop 15% 16% 15%
Leii nhuén gép 1,118 1,317 1,355 Bién EBITDA 23% 21% 20%
Doanh thu tai chinh 272 223 262 Bién lgi nhuan trwéc thué 9% 9% 9%
Chi phi tai chinh 174 177 134 ROE 17% 16% 16%
L4i/ 16 trong céng ty LD,LK ROA 9% 9% 10%
Chi phi ban hang 14 14 15 Tang trwéng
Chi phi quan ly doanh nghiép 273 317 336 Doanh thu -4% 9% 8%
Loi nhuan thuan tir HDKD 930 1,031 1,132 Lei nhuén gbp -4% 7% 14%
Loi nhuan khac 58 53 58 Loinhuan sau thue (cia 8% 14%

c0 dong cong ty me)

Loi nhuan trwéc thué 1,039 1,104 1,220 EPS -19% 8% 14%
L¢i nhuan sau thué 830 868 959 Téng tai san 1% 11% 0%
Loi nhuan sau thué caa cé 669 — 815 VCSH 1% 11% 0%
déng céng ty me 0 0 0
L¢i nhuan sau thué cia cé ;
déng khong kidm soat 161 156 144 Thanh khoan
Balance Sheet (VND bn) 2019 2020F 2021F Thanh toan hién hanh 1.93 1.80 2.11
Tai san ngén han 4,662 5,431 5,598 No/tai san 23% 25% 19%
I. Tién & twong dwong tién 3,326 4,075 4,169 No/vén chd s& hiru 41% 46% 31%
II. DAu tw tai chinh ngan han - - - \'f:; nang thanh toan lai 5.97 6.98 8.46
L';ncac khoan phai thu ngan 1,103 1,101 1,164 Pinh gia
IV. Hang tdn kho 112 136 144 EPS (VND) 2,566 2,681 2,962
V. Tai san ngén han khac 120 120 120 BVPS (VND) 15,096 16,294 17,812
Tai san dai han 6,428 6,887 6,728
I. Cac khoan phai thu dai han 20 20 20
1. Tai s&n cb dinh 5,860 6,476 6,316
V. Pau tw tai chinh dai han 205 205 205
VI. Tai san dai han khac 187 187 187
Tdng tai san 11,090 12,319 12,326
No phai tra 4,811 5,527 4,868
I. No’ ngan han 2,419 3,015 2,650
1. Khoan phai trd ngén han 1,804 2,007 2,134
2. \!ay & no thué tai chinh 615 1,009 516
ngan han
Il. No dai han 2,391 2,511 2,218
1. Cac khodn phai tra dai han 404 381 405
2. Vay & n¢ thué tai chinh dai 1,987 2,130 1,812
han
Vén chi sé hiru 6,279 6,823 7,458
1. Vén diéu lé 3,237 3,237 3,237
3. Thang dw vén cb phan - - -
4. Loi nhuan git lai 876 1,263 1,755
5..KLQI |c!1 ¢0 dong khéng 1,393 1,549 1,693
kiem soat
6. Ngudn vén khac 773 773 773
Téng ngudén vén 11,090 12,349 12,326
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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, téa nha PVFCCo, sé 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Vling  Tang G va Tang 1, Toa nha PVcomBank
ba Kao, Quén 1, Tp. H6 Chi Minh Tau Da Nang, L6 A2.1 dudng 30 thang 4,
Dién 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 cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin cdy vao thdi diém cong bé. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi cta 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
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhic dén trong bao cdo nay vé nhitng ton that cd thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhac dén trong bao cdo nay.

WWW.psi.vh


http://www.psi.vn/

