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..E,.Q%m CONG TY cO6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

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

Nganh Van tai bién  Van tai duy tri 8n dinh va ki vong ting trudng trong ndm nay.

KHUYEN NGHI NAM gIir  Két qua kinh doanh PVT quy 1 so vdi quy 1 ndm trudc c6 nhiing tin hiéu kha
Gid muc tiéu 20,700  quan khi ma tng doanh thu ghi nhdn 2021 ty ddng (+17.7% qoq), Igi nhuan
LR 19,400 sau thué 1a 194 ty dong (+11.7% qoq) lan lugt dat 31% va 45% ké hoach ca
Upside 6.70%

Ngay 24/05/2022 nam. Lgi nhudn trudc thué tuong ducng so vdi Q1.2021, dat 239 ty dong (+2.1%
qoq).

Mot sd chi tiéu chinh 2021 2022F

Doanh thu (ty VND) 7,460 8,246  N3m 2022, doanh thu PVT theo ching téi du phéng dat khoang 8,246

LN gop (ty VND) 1,207 1,313

EBIT (ty VND) 919 981  ty dong, vai doanh thu cdt I5i tir mang van tai (6,044 ty dong) nhd : (1) dau tu

LN rong (ty VND) 835 832 ,

Téng trudng LNR (%) 1% 0% tau 2 méiva da dua vao hoat dong trong Q1.2022 ; (2) van chuyén dau cho Nha

EIVDS (VND,) 2,578 2,338 may loc dau Binh Son va Nghi Son trong ngén han s& 6n dinh ; (3) nhu cdu vé
Tang trudng EPS (%) -1% -9%

BVPS (VND) 16,051 15,529  khi dét héa léng LPG trong nudc ti€p tuc tdng trudng.

ROE (%) 15% 14%

ROA (%) 8% 8% .. . e o m s

Rui ro dau tu : (1) rti ro bién dong gia nhién liéu dau vao ; (2) rui ro bi€én dong
Dién bién gia c6 phiéu gid cudc van tai bién. Tuy nhién do ddc thu ctia PVT, khoang 80% ddi tau la cho
35,000 1,800 thué tran va dinh han va hgp dong da ky két tir trudc nén hai rdi ro trén khong
30,000 1,600
25,000 i:‘z‘gg anh hudng qua nhiéu tdi Igi nhuén clia PVT ; (3) rdi ro vé ty gia.
20,000 1,000
15,000 800 e " , . ~ A P S
10,000 600 Quan diém dau tu : ching t6i khuyén nghi NAM GIU d6i véi cd phiéu PVT
' 400
5,000 200 nhd trién vong doanh thu tdng trudng do nhu cau van tai tdng. Gia muc tiéu 12
0 0

RS AR SR IR S N g thang la 20,700 d/c8 phiéu.
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PVT VNINDEX
Co céu cd dong
PVN 51.00%
PVcom bank 4.95%
Quy dau Tuw 16.46%
Khac 27.59%

CHUYEN GIA PHAN TiCH

Nguyén Thi Huyén Trang
Email: trangnth@psi.vn
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Tinh hinh kinh doanh quy 1/2022

Q1.2022  Q1.2021 % qoq Nhan Xét
Doanh thu thuan 2,021 1,717 17.76%
van tai 1,475 1,200 22.87% L] Doanh thu ban héng va cung cﬁ'p dich vu Q1.2°22 dat 2,021
FSO/FPSO 19 191 2.51% ty (+17.76% qoq). Nguyén nhan chu yéu do dudc bo sung tu cac
Thudng mai 243 113 113.76% tau dau tu mdi trong ndm 2021. Ching tdi nhan thay su dich
chuyén xu hudng cc cdu doanh thu ctia PVT, gia t&ng mang dich
Dich vu khac 107 21 -49.20% b ¢ gl g e
P vu van tai von cd bién Igi nhuan cao va giam dich vu thugng mai
Gia von 1,730 1,028 18.58% LA 1 A o
¢4 bién Igi nhuan thap.
Van tai 1,272 1,028 23.75% , " R - A o m s
e DPong gop tich cuc vao Igi nhuan cong ty chu yéu la dich vu
0,
FSO/FPSO 134 125 7:34% van tai va dich vu cho thué kho ndi va bao tri FSO/FPSO. Lgi
Thudng mai 240 1111 116.26% nhuan dich vu van tai Q1.2022 dat hon 202 ty (+17.6 % qoq),
Dich vy khac 83 194 1 -57.08% dich vu FSO/FPSO dat 62 ty, (-6.6% qoq).
Lgi Nhuan Gép 297 251 13.11% o Lgi nhuan gép Q1.2022 ting 13.1%, dat hon 291 ty, bién Igi
Chi phi QLDN 51 53 -2.07% nhudn gop rdi vao khoang 14.42% so vdi 15% cua Q1.2021, bién
Doanh thu tai chinh 37 39 -4.48% Igi nhudn kha 6n dinh cho thdy cdng ty quan ly chi phi gia von t6t,
Chi phi lai vay 43 30 42.90% mac du gia nhién liéu thi truGng bi€én dong manh trong thdi gian
Lgi nhuan truéc 239 234 2.19% qua.
thué
Thué thu nhap DN 45 60  -25.24% Cap nhat théng tin khac:
Loi nhuan sau thué 194 173 11.71% . ) e s o ,
e  (COng ty co phucng an tang von diéu lé tu 3,236 ty len 3,560 ty
thdng qua phat hanh c8 phiéu dé tra cé tifc ndm 2022 véi ty 1&
10%.
e  PVT du kién ban tau Athena tri gia hon 100 ty trong nam nay.
Doanh thu va bién Igi nhuan Co cau doanh thu ban hang va dich vu
14.76% 15.01% ., 16%
1,200 10% Q1/20 73.24% 17.16% [EREEH
9.60% 8%
900 6% Q1/19 61.19% 12.64% 25.00%
600
4% Q1/18 50.42% 14.19% 34.79%
300 2%
I I I Q1/17 48.44% 11.17% 39.39%
0 0%
Q7 Q8 Q9 Q2 @y 2 0% 20% 40% 60% 80% 100%
s Doanh thu e LNR ® Dich vu van tai ® Dich vu hang hai dau khi

Ngudn : PVT, PSI Téng hop
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Piém nhan dau tu

Nguon cung nang lugng 2022 bi anh hu'dng nang né do tac dong
clia cudc chién Nga-Ukraine lam thay ddi tuyén dudng van tai. Cing véi
d6 1a 1&nh c&m van cac nudc My, Au 1én Nga da dan tdi su thiéu hut clia
hon 6,000 ddi tau Nga trén thi trudng van tai bién. Qua doé day gia cudc
van tai dau trén bién tdng cao, phan nao tac dong dén gia thué tau cla

doanh nghiép khi ma 80% doi tau tham gia thi truGng qudc té.

O thi trudng ndi dia, PVT c6 vi thé 1a doanh nghiép van tai dau va
khi I16n nhat Viét Nam : 100% thi phan van chuyén dau thd, khoang
30% thi phan dau san phdm va 100% thj phan LPG. PVT sé hitu ddi tau
hién dai gobm 36 chi€c, da ching loai tUr tau dau tho, tau dau san
phdm/hda ch4t, tau LPG va tau hang rdi vdi téng tai trong hon 1 triéu
tan.

Nha may Nghi Son hoat dong tré lai véi cong suat du’ kién 80%
gdp phan 6n dinh doanh thu mang van tai dau thd. Bién gdp mang van
tai dau tho dugc ky vong hdi phuc vao quy 2 khi PVT van duy tri 3 tau
va ky dugc hgp dong dinh han dai han véi tau Apollo. Hién tai van tai
dau thoé trong nudc cht yéu phuc vu NMLD Binh Son, vdi viéc NMLD Nghi
San cam két cung (ng du san lugng 1,83 triéu m3 xdng dau trong
Q2.2022 s& gitip doanh thu mang van tai dau thd &n dinh va ki vong s&
tang trudng 6n dinh hon so vai 2021.

Nhu cau LPG trong nudc sé la dong luc tang trudng chinh cta PVT
trong thdi gian t&i. Viéc Nha nudc tap trung phat trién dién khi s& 1a
dong luc tang trudng doanh thu clia PVT trong dai han. Nam 2021, PVT
da dau tu va dua vao khai thac loai tau chd khi lanh I6n nhéat thé gidi
VLGC NV Aquamarine cung 2 tau dugc thué tran.

Pau tu, tré hoa, nang cao nang lu'c doi tau. Nam 2022 PVT du ki€n
mua 6 tau mdi véi mic dau tu khoang 2,916 ty, trong dé co 3 du an
chuyén tiép tir 2021. Dy kién cdng ty sé dau tu' 3 hodc 4 tau chd dau/hda
chat, 1 tau chd dau tho va 1 tau chd hang rdi. Viéc nang cao, tré hoa
dodi tau gitp PVT cung c6 nang luc canh tranh cao trén thi trudng qudc
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Gia cu'dc thué tau hang kho
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Kha ning tai chinh : cdng ty van duy tri t6t va on dinh du lién tuc d4u tu tdu mdi. Trong Q1.2022, cdng ty con clia PVT la Cong ty CO
phan Hang hai Thang Long da tiép nhan tau chd dau/hda chat PVT ESTELLA véi trong tai toan phan Ia 13,012 MT va Céng ty CS phan
Van tai Phuang Bong Viét ti€p nhan tau chd dau/hda chat PVT FLORA tai trong 19,957 DWT theo hinh thic thué mua.

PVT c6 kha néng tu chii cao vé ngudn v8n khi ty trong ng vay/Téng tai san dang c6 xu hudng gidm dan. Cac hé s6 thanh todn ctia DN

cling t6t vdi ty I€ duy tri >1 trong nhiéu nam.
Co ciu tong tai san (ty déng) Cd cau ng (ty dong)
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Ngudn : PVT, PSI Téng hop
Du bao két qua kinh doanh

Doanh thu cac mang (ty dong) Lgi nhuan gop cac mang (ty dong)
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Ngudn : PVT, PSI Téng hap
Theo do6, ching t6i wéc tinh doanh thu nam 2022 dat 8,245 ty dong (+10.5 %yoy). Trong dd, doanh thu mang van tai du bao
dat 6,044 ty dong ; mang FSO/FPSO dat 1,416 ty va mang thuang mai dugc du bao sé tang trudng trd lai sau thdi ky dong bang béi
dich bénh va gidn cach xa hoi, dat 761 ty dong. Ngoai ra, chlng t6i ghi nhan 1 phan Igi nhuan bat thuGng sé dén tir viéc ban tau ché
dau tho Athene tri gia han 100 ty. Do do, Igi nhuan gop du doan sé dat 1,313 ty dong.
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Pinh gia va khuyén nghi

Ching tdi nang dinh gia doanh nghiép PVT trén vi thé I3 doanh nghiép véan tai dau thd/ dau san phdm va khi hda 16ng 16n nhét Viét Nam,
véi trién vong thi trudng van tai hdi phuc trd lai trong 2022 :

1. Phuong phap so sanh
Do doanh thu va Igi nhuan ctia doanh nghiép chuti yéu dén tir mang dich vu van tai. Do d6 chung t6i str dung phudng phap PE, PB :

Hé s6 P/B, P/E nganh ‘

Ticker 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
VOS VN Equity 3.44 1.83
VTO VN Equity 7.72 0.68
VNA VN Equity 4.32 3.17
VNF VN Equity 5.76 0.92
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
PTS VN Equity 5.62 0.68
SSG VN Equity 8.86 3.49

Trung Binh 8.48 1.53

Ngudn : Bloomberg
V8i EPS du phéng 2022 dat 2,578 d6ng/cd phiéu va Gia tri s& sach/c6 phiéu dat: 16,050 déng. K&t qua dinh gia theo phuong
phap so sanh P/E va P/B lan lugt la 21,800 d6ng/cd phiéu va 24,500 ddng/c phiéu.
2. Phuong phap chiét khau dong tién DCF
e Phuong phap FCFF : Gia muc tiéu 1a 19,696 ddng/c6 phiéu

(Ty VND) Dec-22 Dec-23 Dec-24 Dec-25 Dec-26 Gia tri
vinh vién
e 981 1,024 1,021 1,051 1,032
Lgi nhuan thuan tir HDKD 785 820 817 841 826
Dong tién ty do 684 266 952 642 869 10,139
Dong tién da chiét khau 624 221 722 444 548 6,392
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e Phuong phap FCFE: Gid muc tiéu 13 16,673 dong/c6 phiéu

QAL Dec-26  Gid tri vinh vién
Dong tién da chiét
khau theo phuong 624 221 722 444 548 6,392
phap FCFF
Gia tri FCFE 799 482 530 371 747
Dong tién da chiét
khau theo phuong 707 378 368 228 406 3,846
phap FCFE

Téng hgp két qua dinh gia:

Két qua dinh gia Ty trong Gia tri (VND/CP)
FCFF 25% 19,700
FCFE 25% 16,700
PB 25% 24,500
PE 25% 21,800
Gia tri trung binh 20,700

Chiing t6i duy tri khuyén nghi NAM GIU ddi véi co phiéu PVT véi gia muc tiéu la 20,700 d/cd phi&u. Ching t6i danh gia PVT
la mdt 6 phiéu phu hgp d& ndm gitr theo chién Iugc dau tu tng trudng dai han. Trong tuang lai, véi nhitng trién vong tang trugng vé

nhu cau van tai xang, dau, LPG trong nudc va qudc té, ching t6i ki vong két qua kinh doanh ctia PVT sé c6 sy téng trudng.
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Bao cao tai chinh

Trung Tam Phan Tich
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Két qua kinh doanh 2021 2022E 2023E Chi s6 chinh 2021 2022E 2023E
Doanh thu thuan 7,460 8,246 8,783 Pinh gia
Gia v6n hang ban EPS 2,338 2,447
6,222 6,933 7,404 Book value per share
Lgi nhuan gép 1,238 1,313 1,378 (BVPS) 15,529 16,534
Doanh thu hoat déng tai chinh C6 tirc 10.0% 10.0%
o 180 185 212 Kha nang sinh I6i
Chi phi tai chinh Bién Igi nhuan gop 16% 16%
. . . . 156 194 231 Bién EBITDA 22% 22%
Phan 13i hodc 10 trong cong ty lién Bién Igi nhuén trudc 8% 8%
doanh, lién két thué ° °
Chi phi ban hang ROE 14% 14%
10 14 15 ROA 8% 7%
Chi phi quan ly doanh nghiép Ting truéng
278 318 339
. A N ~ Doanh thu 11% 7%
Loi nhuan thuan tif hoat dgng 974 972 1,006 Loi nhuén gop 1% 5%
inh doanh| Lgi nhuan sau thué 0% 5%
Lgi nhuan khac 42 31 42 EPS -9% 5%
Lgi nhuan trudc thué 1,040 1,028 1,076 Total Asset 7% 8%
Lgi nhuén sau thué 835 832 871 Equity 7% 8%
Lgi nht{én sau thué cua co 660 690 714 Thanh kho'én o
donghcong ty mﬁ ) . Thanh toan hién hanh 1.97 1.98
Loi nhuén sau thué cua cd Thanh toan nhanh 1.41 1.42
déng khéng kiém soat 175 143 157 Ng/tai san 26% 27%
Can doi ké toan Ng/VCSH 47% 49%
S— - Kha nang thanh 5.72 4.91
Tai san ngan han 4,850 5,168 5,483 toan I4i vay
1. Tién & tuong duadng tién
3,073 3,682 3,912
II. Dau tu tai chinh ngén han
III. Cac khoan phai thu ngdn han
1,477 1,194 1,272
1IV. Hang ton kho
142 143 153
V. Tai san ngdn han khac
158 150 148
Tal san dai han 7,643 8,196 8,946
1. Cac khoan phai thu dai han
110 110 110
II. Tai san cd dinh
6,976 7,530 8,280
V. Bau tu tai chinh dai han
194 194 194
VI. Tai san dai han khac
. 362 362 362
Tong tai san 12,493 13,365 14,429
Ng phai tra 5,530 5,920 6,468
L. N ngéin han 2,450 2,619 2,764
1. Khoan phai tra ngan han
1,672 1,853 1,979
2. Vay & ng thué tai chinh ngan
han 778 766 785
IL Ng dai han 3,080 3,301 3,704
1. Cac khoan phai tra dai han
612 569 607
2. Vay & nd thué tai chinh dai han
2,468 2,732 3,097
Vén chi s6 hitu 6,963 7,439 7,955
1. Von diéu 1€
3,237 3,560 3,560
2. Thing du vén ¢6 phan
3. Lgi nhuan gilt lai
944 954 1,311
4. Lgi ich c8 dong khdng kiém
soat 1,768 1,911 2,068
5. Ngudn v6n khac
1,015 1,015 1,015
Téng ngudn vén 12,493 13,359 14,423
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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 bd. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.
Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu’ mua ban, ndm
gilr chtng khodn. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khéo cho quyét dinh dau tu ciia minh va PSI sé khéng chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong béo céo nay vé nhitng ton that cd thé xay ra khi ddu tu hoc thong tin sai
Iéch vé déi tugng dugc nhic dén trong bao cdo nay.
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