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PIEM NHAN PAU TU

K#ét qua kinh doanh: Liiy ké 9T.2023, PVT ghi nhan DTT dat 6.709 ty dong (+1,5%
yoy) va LNST CT me dat 743 ty dong (+18,6% yoy). Nh vao: (1) mang van tai bién
phuc hdi tich cyc, ting truong 15,9% trén mac nén cao cia nim ngoai; (2) bién gop
tich cuc, lity ké 9T.23dat 19,9% cao nhat ké tir 2009 dén nay nho vao bién gop cua
mang van tai tang 3,4 diém phan tram.

Trién vong 2024: Chung t6i ky vong PVT duy tri trién vong tang truong tich cuc véi
dong lyc tir hoat ddng mé rong quy mo doi tau cling nhu phat trién thi truong qudc té
trong cac nam t6i. Trién vong nganh van tai dau van tich cuc nho vao ngudn cung tau
han ché trong khi khoang céach di chuyén dai hon thuc ddy thi truong. Gia cude cho
thué tau dinh han tiép tuc neo & mirc cao trong 2024.

Riii ro: (1) Kinh t& phuc hdi cham khién nhu ciu van tai diu giam, anh huong tiéu
cuc dén gia cude tau cho dau ciing nhu gia cho thué dinh han (2) ké hoach dau tw mé
rong doi tau méi bi cham so véi ké hoach do gia tau tiép tuc neo & muc cao

Panh gia. V6i qui mo doi tau ting dang ké cling nhu muc tré hoa doi tau cai thien
gan day ching toi ky vong PVT s& c6 kha nang mé rong ra thi truong quéc té. Ching
t6i ky vong DT cua PVT dat mic tang truong CAGR 10,4% (2023-2027) va LNST
CT me dat CAGR 4,1% tuong tng.

Cho 2023-2024 VCBS du phong DTT dat lan luot |4 9.641 ty dong (+6,6% yoy) va
10.513 ty ddng (9,0% yoy), LNST CT me 2023-2024 dat 950 ty dong (+10,8% yoy)
va 809 ty ddng (-14,9% yoy). Theo d6, chiing t6i khuyén nghi TRUNG LAP déi véi
cb phiéu PVT véi mie dinh gia hop ly 1 28.800 dong/cé phiéu (upside 8,9%).

Chi tiéu tai chinh 2020A 2021A 2022A
DTT (ty dong) 7,383 7,460 9,047 9,649 10,530
+1- yoy (%) -4.8% 1.1% 21.3% 6.7% 9.1%
é‘gg CTme (ty 669 660 857 950 809
+1- yoy (%) -2.9% -1.5% 29.9% 108%  -14.9%
VCSH (ty déng) 4,886 5,195 6,002 6,470 6,868
No/TTS (%) 43.4% 44.3% 43.8% 46.8%  50.6%
TS LN gop (%) 15.1% 16.6% 18.3% 17.8% 17.7%
TS LN rong (%) 9.1% 8.8% 9.5% 9.8% 7.7%
ROA - TTM (%) 6.0% 5.3% 6.0% 17.7% 4.3%
ROE - TTM (%) 13.7% 12.7% 14.3% 14.7% 11.8%
EPS - TTM (ddng) 1,946 1,933 2,500 2,619 2,229
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TRIEN VONG NGANH

Thi truomg vin tai diu:
2024 ky vong tich cuc nho
nguén cung han ché,
khoing cach vin chuyén dai
hon thiic ddy thi truong

Phong Nghién ciu va Phan tich VCBS

Q3.2023: tich cyc véi DT & LN ting truong svek, cu thé DTT ting nhe 5,3% yoy dat 2.551 ty dong,
LNST CT me tang 14,5% yoy dat 249 ty dong. DTT tang chu yéu dén tir DT van tai, ting 8,6% yoy va
dong gop 77% tong DT, 2 mang con lai déu giam manh svck, kho néi giam 23,8% yoy va thuong mai giam
38,9% yoy, tuong Gmg dat 154 ty va 160 ty.

Bién gop tiép tuc cai thién va duy tri & mac cao svek dat 20,2% (Q2.22: 17,8%).

Chi phi BH&QLDN giam svck, chiém ty trong 3,7%/DTT (Q3.22: 4,4%).

Bién LNG
Q3.23 Q3.22 YoY QoQ Q323 Q322 Q223
Van tai 1,961 1,807 86% 1801 8.9% 23.0%  195%  22.9%
Kho nbi 154 202 -23.8% 150  2.7% 36.2%  27.3%  33.2%
T}iﬁging 160 262 -38.9% 26 506.8%  2.1% 1.2% 8.3%
Khac 276 60 358.5% 121 1287%  2.3% 8.2% 12.0%
Téng 2,551 2330 9.4% 2,098 216% = 202% = 17.8%  22.8%

Liiy ké 9T.2023: PVT ghi nhan DTT dat 6.709 ty dong, ting nhe 1,5% yoy, LNST CT me dat 743 ty
ddng, ting manh 18,6% yoy. Nho vao: (1) mang van tai bién phuc hdi tich cuc, ting truong 15,9% trén
mtc nén cao cua nam ngoai; (2) bién gop tich cuc lity ké 9T.23 dat 19,9% cao nhat ké tir 2009 dén nay nho
vao bién gop cua mang van tai ting 3,4 diém phan tram.

Lity k& 9T DTT mang van tai tang truong 15,9% yoy dat 5.429 ty ddng, mang kho ndi va thuong mai giam
manh 27,5% va 75,9% yoy. Bién gop van tai twong ung mic ciung ky ndm ngoai dat 20,2% (9T.22:
20,7%).
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Nguon: PVT, VCBS tong hop

Cung-céu thij trwdng van tii diu:

Céu: Chu yéu 1a do ting nhu cau cua Trung Qudc, du kién s& dat murc cao ky luc méi trong ca 2023 &
2024, 101,2 triéu thing trong 2023 va 102,8 triéu thung trong 2024.. Ngudn cung dau chii yéu dén tir Chau
My§ trong khi d6 cong suat loc dau ting 1én lai chu yéu tir Chau A, din dén khoang cich véan chuyén dau
dai hon cho ca dau tho va dau thanh pham.
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Cung: Do lugng don dit hang tau méi it nén viéc giao tau maéi khong dang ké. (1) Poi tau chd diu tho
dugc dy bao ting truong 0,4% trong 2024 (2% trong 2023); (2) doi tau chd dau thanh phim wdc tinh ting
1,4% trong 2024, lugng dit trong 2023 ting nhung dén 2025 méi giao tau.

CAan bang cung/ciu: ngudn cung han ché trong khi tiéu thu ky vong ting cao va khoang cach van chuyén
xa hon s& thiic day thi trudong tau chd dau trong 2024
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Nguon: Clarksons, BIMCO

Gi4 cude dau thd bat dau phuc hdi trong thang 10 khi cac dot bao tri day dic vao mua thu két thuc. Mirc
tang manh nhit & cac hang tau nho. Gia cudc Suezmax ting manh ky han 5 thang theo tuyén by Vinh My
dén Chau Au (+98% MoM), gia Aframax ciing ting dang ké, cudc quanh Dia Trung Hai ting 74% MoM.
Nguoc lai, gia VLCC tang vira phai.

Trong khi d6, gia cudc dau thanh pham c6 chuyén dong trai chiéu. Phia Pong Suez nhin chung khong thay
d6i so v6i thang trude, trong khi phia Tay Suez cudc giam 19% MoM, do ty sut lgi nhuan suy yéu & luu
vuc Pai Tay Duong do ton kho céc san pham chinh ¢ mirc cao.

TRIEN VONG DOANH NGHIEP

Trién vong dai han tir tré Theo ké hoach dén 2025 PVT s& diu tuw thém 46 tau tir 2023-2025 téng vén dau tw 1a 953 tri¢u USD.
héa doi tau (ting ning lyc van tai ting gip doi tir 1,3 trigu DWT Ién 2,5 triégu DWT)

K& hoach diu tw tau méi

Tai trong ’l:fng & i tai
(DWT) 2023 2024 2025 tﬁali‘g A 2005
thém
Tau dau tho 3 312,752 1 1 1 3 94 6
Tau dau/hoa chat 22 499,075 13 5 4 22 382 37
Tau LPG/VLGC 17 164,476 6 1 3 10 330 24
Tau hang roi 8 318,708 4 5 2 11 147 17
FSO/FPSO 2 275,133 - - - - 1
Téng 1,570,144 953 85

Phong Nghién ciru va Phéan tich VCBS
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Nguon: PVT, VCBS tong hop

Hién tai d6i tau PVT c6 51 tau, trong d6 c6 9 tau mua theo hinh thirc thué tau tran (BBHP-bareboat hire
purchase). Trong 9T.2023 PVT di mua 5 tau va thué 5 tau theo BBHP va thanh ly 2 tau gdm Apollo (Q2)
va PVT Dragon (Q3). Hinh thuc thué mua tau tran 1a dang thué mua tra gop, gidp PVT linh hoat va giam
chi phi 1ai vay khi l3i suat dang & muc cao, PVT chi tra trudc 10-20% gia tri tau (PVT chi yéu ky HD
bareboat v&i Nhat nén c6 Iai suat vay du c6 ting nhung van tét hon giai doan trudc.

Vé ké hoach thanh 1y tau: trong 2024 chua c6 ké hoach thanh ly, 2025 dy dinh thanh ly 1 tau.

K& hoach ting ddi tau theo hinh thirc K& hoach ting ddi tau theo chiing loai tau
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Nguon: PVT, VCBS tong hop

Trong co cau DTT va LNG ciia PVT ciing c6 sy chuyén bién tich cyc tir thi truong qudc té. Sau khi dinh
hudng va chuyén hudng ting ty trong tai tuyén qudc té thi lgi nhuan ciing chuyén bién tich cyuc. DU ty
trong tai qudc té tang dan tir 40% (2020) dén 54% (1H.23) nhung bién gdp ting tich cuc tir muc 6,6%
(2020) 1&n 17,5% (1H.23).

Ty trong DTT mang van tai Ty trong LNG mang vén tai
Noi dia ® Qudc té Noi dia m Quéc té
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Bién LNG mang vén téi theo dia ly

Nbi dia Québc té

2504 21.8% 21.8% 22.4%
17.8%
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15%

10%
5%

6.6%

2020 2021 2022 1H.23
Nguon: PVT, VCBS téng hop

Mé rong thi trweong qudc té  Viéc mé rong va tré héa di tau muc dich nhim chii yéu mé réng ra thi trwong van tai quéc té. Nhu
ciu van tai qudc té van rong I6n va véi kinh nghiém va chat lwong ddi tau ciing nhu thuyén vién
ting 1én PVT tirng bwéc tham gia chudi van chuyén cung #ng toan cau.

Muc tiéu dén 2025 cia PVT ty trong thi trwedng quéc té it nhat 70% trong co cau DT.

Trong 50 tau hién tai phuc vu mang van tai co dén 41 tau chay tuyén qudc té, ty trong tai trong tau chay
qudc té chiém dén 70% tong tai trong c6 thé van chuyén cia PVT. Cac tau chay thi truong qudc té déu
theo hinh thirc cho thué dinh han (time charter). Tau chay tuyén noi dia cia PVT déu theo hinh thirc gia
giao ngay (spot) rat bién dong va cuc ky nhay cam véi bién dong ciia cung cau.

Hinh thtre cho thué dinh han (TC) thudng phan anh xu huéng dai han hon, én dinh hon va c6 d tré so véi
giao ngay, nhung trong dai han s& hdi tu. Cac hop dong cho thué dinh han cua PVT c6 d6 dai 6-12 thang la
chu yéu.

PVT timg budc mé rong tuyén qudc té va huéng dén thi truong cao cap c6 gia cude tot hon so véi viée di
thi trudng ngach nhu trude day. PVT co thé canh tranh bang lgi thé 1a chi phi van hanh chiém khoang 80-
85% binh quan cua thi truong.

Doi tau chia theo dia ly
Noi dia ™ Québc té

AQ o T4ai trong
Doi tau PVT (DWT)
Déu tho 207,287 2
. Dau/hoa chét 0 0 788,475
Noi dia
LPG 14,198 5
Hang roi 9,918 1
Déu thod 105,465 1
. .  Déu/hoa chét 499,075 22 335,921
Quoc té 9
LPG 150,278 12
Hang roi 308,790 7 DWT Tau

Khéc véi hinh thiic chay tuyén noi dia, PVT hau nhu chay theo gia spot va c6 bi anh huéng boi gia nhién
liéu ddu vao, con dbi véi chay theo gia time charter trén tuyén quéc té, hinh thirc cho thué dinh han bén
thué tau sé chiu phi nhién liéu.

Phong Nghién ciru va Phéan tich VCBS
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Co céu chi phi ciia hinh thirc Time Charter
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Trién vong thi trwong ndi dia: NMLD Dung Quit mé rong cong suat loc dau thém 15% (tir muc 148
nghin thiing/ngay 1én 171 nghin thing/ngdy), san phdm dau ra 1a xang (RON 92, 95) ting 21% cong suat
(tir gan 66 nghin thung/ngay 1én 79,7 nghin thing/ngay). Dau thé dau vao dy kién da dang c6 thé nhap
khau tir Trung Pong ngoai ngudn noi dia. Du kién nang cdp ma rong hoan thanh vao Q1.2028. Ching toi
ky vong PVT s& tang san luong van chuyén dau thanh pham sau khi Dung Quat tang cong suét.

Tai thi truong noi dia, thi truong noi dia on dinh va PVT kho ting san luong nén viéc mo rong ra thi
truong qudc té giap PVT tang truong tot vé DT ciing nhu LN khi nhu ciu ciia mang van tai dau/héa chat
van du béo tich cuc. Véi viéc chién tranh va bat on dia chinh tri gitra cac qudc gia gitp gia cudc van tai
dau/ hoa chat van neo cao.

Chi s0 gid van chuyén dau thd va dau Gia cudrc thué tau dinh han thoi han 1
thanh pham nim
. ) /o3 VLCC Suezmax e Handymax
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triéu USD Gia tau 10 nam tuoi theo co tau

VLCC Suezmax Panamax e Capesize e Handysize
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Nguon: Bloomberg, VCBS téng hop
DU PHONG VA PINH GIA

Phwong phap chiét khau Co sé gia dinh:
dong tién Trong 2023, chiing t6i cho rang PVT c6 két qua tich cuc véi tang truong DT va LN 6,6% yoy va 10,8% do
ca thi trudng noi dia va qudc té vai bién gop tich cuc dat 18,0% nho gia cude van tai noi dia va cudc cho
thué dinh han & muc gia cao. Bién gop tai noi dia dat 21,0% va qudc té dat 18,0%.

Cho 2024, ching t6i gia dinh bién gop trén thi truong qudc té co didu chinh giam so vai 2023 dat 17,8%
bién noi dia giir nguyén mirc 21% do gia cho thué dinh han s& giam dan trong dai han. Ching tdi gia dinh
2024 PVT s& ting manh dau tur tau sv 2023 do vay chi phi lai vay va khau hao ciing sé& tang. Gia dinh 2024
PVT dat lgi nhuan 120 ty tir thanh 1y tau. Vi vay LNST CT me 2023-2024 dat 950 (+10,8% yoy) ty va 809
ty dong (-14,9% yoy).

EPS forward 2023-2024 twong tng dat 2.619 ddng/cp va 2.229 dong/cp.

Chiét khiu theo FCFF: 2026P

EBITAT (NOPAT) 1,183 1,254 1,292 1,349 1,526
Khéu hao 874 1,088 1,285 1,347 1,332
Thay d6i vén luu dong 72 39 54 63 63
Dau tu tai san cb dinh (3,933) (5,320) (3,278) (503) (503)
FCFF (1,934) (3,150) (694) 2,417 2,593
Gié trj hién tai cia FCFF (1,919) (2,721) (522) 1,582 1,477
Gié trj von cd phin 8,670

SLCPLH (triéu cp) 302

Gi4 tri mbi cp (VND) 28,800

Beta 1.60

Rf 2.5%

Equity Risk Premium 9.6%

Cost of equity 17.8%

Cost of debt before tax 8.5%

Thué TNDN 20.0%

Ty 1¢ tang trudong dai han (g) 2.0%

WACC 14.9%

Phong Nghién ciru va Phéan tich VCBS
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KHUYEN NGHI PAU TU

PVT c6 nén tang co ban va chat lugng quan ly t6t. PVT dang giao dich véi P/E du phong 2023 va
2024 lan luot 12 10.08x va 11,8x lan, kha cao so véi P/E binh quan cua PVT trong 5 nim gan day.

Trung han: Chlng t6i cho rang trong 2 nam t&i trién vong thi tredng tau van tai dau/héa chat van tich
cuc do nhu cau van chuyén dau tiép tuc gitr mic cao (ca vé san lugng va quang duong dai hon) do
nhiing bat 6n vé dia chinh tri van con. Véi chién luoc mé rong va tré hoa doi tau ciing nhu mo rong ra
thi trudng quéc té cia PVT do d6 kha nang tang truong lgi nhuan phu thudc nhiéu vao bién dong cua
thi truong cho thué tau dinh han. Trong dai han thi ching t6i cho rang mirc gia tu ché dau/hda chat s&
trg vé mirc binh thuong, ting truong sé dya vao ting truong san luong.

Theo 6, chung t6i khuyén nghi TRUNG LAP dbi vai ¢6 phiéu PVT véi mirc dinh gia hop 1y 1a
28.800 dong/céd phiéu (upside 8.9%).

Phong Nghién ciru va Phéan tich VCBS
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay béan bat ky mot san pham
tai chinh, chimg khoan nao dwoc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay 1a mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khach sir dung cac thong tin trén dé kinh doanh chung
khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da dwoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao cio phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
dugc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Mac Pinh Tuin Nguyén Thi Thu Hing
Giam dbc Truéng phong Chuyén vién phan tich
Phan tich va Nghién ctu Phan tich Doanh nghiép cao cap
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn ntthang-hcm@vchs.com.vn
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