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BAO CAO DOANH NGHIEP

PVT

06/01/2023 I Muc tiéu: 32,800

TCT CP VAN TAI DAU KHI (HSX-PVT)

Thoéng tin giao dich
Gia dong ctra (06/01/2023)
Gia cao 52W

Gia thap 52W

Ty 1é s6 hitu NN
KLGDTB 10 phién

Thong tin co ban
Von héa TT

P/E co ban

BVPS

Beta

20,300 dong
29,500 dong
13,500 dong

20.55 %
2,305,592 cp

7,055.6 ty
8.53

17,653 dong
1.5

Dién bién gia PVT va Vnindex
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Trién vong doanh nghiép:

Xung do6t gitta Nga va Ukraine da tai dinh hinh lai dong chay dau trén toan

cau, dan dén gia cudc van chuyén dau tang

e Thi treong van tai LNG day tiém nang la dong lwc phat trién caa PVT trong
teong lai
e Ké&hoach mé rong, tré hda doi tau mo ra tiém ndng tang trudng bén viing
trong dai han
Rui ro:

Kinh t€ suy thodi lam giam nhu cau van tai

Hoat dong kinh doanh cta cong ty chiu rui ro vé thay doi hoat dong kinh
doanh ctia cac d6i tac lién quan

Gia dau bién dong manh anh hudng dén chi phi dau vao va gia cude van tai
caa PVT

Cap nhat KQKD: Moéi day, tai hoi nghi tong két san xuét kinh doanh, PVT da
cong bd KQKD wdc tinh véi doanh thu dat 9,150 ty dong (+22.7% yoy) va LNST dat
1,094 ty dong (+31.1% yoy), lan luot vuot 41% va 128% ké hoach ca nam.

Chi tiéu

DTT 6,147.6 7,523.1 7,758.4 7,382.7 7,460.2
LNST 533.7 780.1 820.7 830.4 834.5
TTS 9,203.5 10,202.2 10,997.3 11,089.6 12,493.2
VCSH 4,661.7 5,139.7 5,690.9 6,278.9 6,963.2
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P/E c6 phiéu va VNIndex
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06/01/2023 Muc tiéu: 32,800
No/TTS 0.5 0.5 0.5 0.4 0.4
TS LNG 13.8% 14.4% 15.4% 15.1% 16.6%
TS LNR 8.7% 10.4% 10.6% 11.3% 11.2%
ROA% 4.9% 6.7% 6.5% 6.1% 5.6%
ROE% 10.0% 13.3% 12.7% 11.2% 10.0%

1 Toéng quan vé PVT

Tong CTCP Van tai Dau khi Viét Nam (PVT) tién than la Cong ty Van tai Dau khi
dwgc thanh 1ap vao ndm 2002 va 1a Cong ty thanh vién cua Tap doan Dau khi Qudc
gia Viet Nam (PVN). Sau 5 nam hoat dong theo mo6 hinh doanh nghiép nha nudc,
Codng ty chinh thitc ¢6 phan hoa va dugc niém yét trén san HSX vao nam 2007. Trai
qua 20 nam hinh thanh va phat trién nhiéu séng gié PVTrans tit mot doanh nghiép
van tai véi 01 tau dau thd va hon 100 can bo cong nhan vién, dén nay PVTrans da
trd thanh 1 trong nhiing doanh nghiép van tai bién sd 1 Viét Nam v6i 10 don vi
thanh vién, hon 2,100 can b cdng nhan vién va dji tau gom 39 chiéc vdi tong trong
tai hon 1 triéeu DWT.

1.1 Lich st hinh thanh va phét trién

2011-2016 2016-Hién nay

2002 - 2006
Hinh thanh

va on dinh

2007 — 2010
Giai doan
khing hoang

Giai doan tai
cau trac

Giai doan phat
trién

Thanh lap cong ty van
tai Dau khi — tién than
cua PVT, hoat dong chu
yéu trong linh vuwc van
tai dau tho.
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Cong ty dwgc c6 phan
héa va niém yét vao nam
2007, nam 2008 khong
nam ngoai khang hoang
nganh van tai bién, 80%
cong ty con caa PVT
thua 16, khong c6 kha
nang tra ng ngan hang.

Cong ty tién hanh tii cau
tric toan dién va triét dé
trén moi phuwong dién, tu
nam 2011, PV Trans voi
nguon thu 6n dinh di vuot
qua khung hoang, tao da
ting truéng lién tuc bén
virng cho cac nam sau.

Lién tuc dau tu mé rong,
tré héa doi tau, da dang
hoéa cac mang kinh doanh,
mo rong pham vi hoat
dong ra thi truong qudc té,
ting budc
thwong hiéu trén thi

xay dung

truong van tai toan cau.
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Co ciu c6 dong PVT
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1.2 Co ciu c6 dong
Co cau c6 dong ctia PVT kha c6 ddc véi phan 16n ¢6 phiéu thudc so htru cta tap
doan dau khi qudc gia, theo d6 PVN s¢ hitu 51% va la c¢d ddong nam quyeén chi phdi
cua PVT.

1.3 Qua trinh ting von diéu 1¢
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1.4 Co c4u to chirc
PVTrans hoat dong theo mo hinh Téng cong ty Me - con bao gom 9 cdng ty con va
1 cong ty lién két déu hoat dong trong linh vuc van tai dau khi duong bién va cung

cap cac dich vu hang hai lién quan.

Danh sich cac cong ty con va cong ty lién két caa PVTrans

Cong ty con VDL(ty dong) Ty 1¢ s6 hitu
CTCP Van tai Dau khi Thai Binh Duong 943 64.9%
CTCP Van tai Xang dau Phuwong Nam 583 69.6%
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CTCP Van tai Dau Phuong Dong Viét 311
CTCP Van tai San pham khi Qudc té 558
CTCP Van tai Nhat Viét 760
Cong ty CP Hang Hai Thang Long 156
Cong ty CP Van tai Dau khi Ha No6i 213
CTCP Van tai Dau khi Dong Duong 100
CTCP Van tai Dau khi Quang Ngai 15
Cong ty lién két VDL(ty dong)
Cong ty CP Dich vu Khai thac Dau khi PTSC 200

51.9%
68.0%
51.0%
99.9%
50.5%
48.7%
50.7%
Ty 1€ s6 hitu
48.5%

2 Linh vuc hoat dong kinh doanh

Hai mang kinh doanh chinh ctia cia PVTrans bao gom cung cap dich vu van tai
(dau tho, dau thanh pham/hoéa chat, khi héa léng, hang roi), va dich vu Ky thuat
dau khi (cho thué va cung cap dich vu O&M cac kho ndi FSO/FPSO), ngoai ra cong

ty con tham gia cac hoat dong thuong mai (kinh doanh san pham dau khi) va mot

s0 hoat ddng khac nhu cung ting vat tu va stra chita phuong tién van tai,....

2.1 Dich vu van tai

DPay duogc coi la hoat ddng c6t 16i ¢ doéng gdp 16n nhat vao co cdu doanh thu cua

PVT trong nhiéu ndm qua. Hién nay PVTrans la doanh nghiép dau nganh trén thi

treong van tai dau khi ndi dia véi doi tau van tai hang 1ong 16n nhat Viét Nam gom

39 tau phuc vu thi truong trong nudc va qudc t€, nho la thanh vién cua PVN,

PVTrans ludn nhan dwoc sy quan tam va tao diéu kién thuan loi tir phia tap doan,

gitup cong ty dé dang tiép can dén cdc thi trieong va khach hang tiém ning.
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Van tai dau tho
Cong ty la doanh nghiép duy nhat ¢ Viét Nam hoat ddng trong linh vyc van tai
dau tho, hién nay cong ty dang s& hitu 03 tau cho dau tho Aframax vdi tong trong
tai lén dén hon 300,000 DWT, trong d¢6 2 tau duoc sit dung dé€ van chuyén dau tho
ttr cdc mo noi dia vé nha may loc dau Dung Quét cho BSR, va mot tau duoc cong
ty cho thué dinh han dai han trén thi treong qudc t€, ngoai ra cong ty cling dang
thué tau VLCC Pis Pioneer d€ van chuyén dau tho tir Trung Dong vé nha may loc
dau Nghi Son.
Van tai dau san pham/hoda chit
PVTrans dang s& hitu ddi tau xang dau san pham bao gom 16 tau voi tong trong
tai gan 300,000 DWT, hién d6i tau nay dang hoat dong hoan toan trén thi truong
quoc t€ theo hinh thitc cho thué dinh han, tai thi treong ndi dia PVTrans tham gia
van chuyén xdng dau cho PVOil va cac dau mdi xang dau khac trong nude tir nha
may loc dau Dung Quét va nha may loc dau Nghi Son, toan by chuyén tau van
chuyén xang dau trong nudc déu duoc PVTrans thué tir cdc doanh nghiép khac.
Van tai khi héa léng (LPG)
Day ciling la mot trong nhitng mang kinh doanh mtii nhon ciia PVTrans, cong ty
hién so hitu d6i tau LPG 16n nhat ca nudc voi 14 tau co tong trong tai 1én toi gan
100000 DWT. Tai thi treong noi dia, PVTrans dan dau phan khuc van tai khi LPG
bang duwong bién véi thi phan 100%, phuc vu nhu cau ctia cac khéch hang 16n nhuw
BSR, PVGas, GPP Ca Mau. Ngoai ra PVTrans cling tang cuong cho cac tau khai
thac trén thi truong qudc t€, chu yéu phuc vu nhap khau LPG tir Trung Dong va

cac nudce lan can nhu Trung Qudc, Malaysia, Dai Loan.
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Van tai hang roi
Ngoai cac hoat ddng van chuyén dau khi cot 161, cong ty con tham gia van chuyén
than cho nha méy nhiét dién Viing Ang 1 véi san luong 82,000 tan trong nam 2021,
mdc du chi chiém ty trong khiém ton trong co cau doanh thu, tuy nhién doanh thu
mang van tai hang roi du kién sé tiép tuc tang lén khi san lwong than van chuyén
cho cdc nha mdy nhiét dién tang 1én, bén canh do, cong ty cling dang tang cuong
khai thac tau hang roi trén thi truong qudc thé€ thong qua hinh thic cho thué dinh
han.
2.2 Dich vu ky thudt dau khi
Pay la mot trong nhitng mang kinh doanh c6t 16i, ¢d loi nhuan va tinh 6n dinh cao
cta cong ty. Dich vu FSO/FPSO va O&M co ban la hoat dong cho thué, van hanh
va bao dudng cac kho chira ndi tai cic mo dau ngoai khoi, cong ty hién dang cho
thué tau FSO Dai Hung Queen dé€ phuc vu khai thac dau tho tai mé Dai Hung va
cung cdp dich vu van hanh, bao dudng ddi véi cac tau FSO/FPSO khac tai cac mo
DPai Hung, Chim Sao, Song B6c va mé khi Sao Vang Dai Nguyét.
2.3 Thwong mai va cac hoat dong khac
Ngoai cac hoat ddong kinh doanh chinh PVT con trién khai cac dich vu c6 lién quan
khéc nhu dai Iy hang hai, kinh doanh thirong mai, van tai duong b LPG, ..... nham
tang doanh thu va nang cao hiéu qua stt dung von, mang nay c6 dong goép kha
khiém ton véi chi 9.6% trong co cdu doanh thu va 1.5% trong co cdu lgi nhuan gop
ctia PVT nam 2021

3 Tinh hinh san xuit kinh doanh

Giai doan 2017 — 2021, méac du nén kinh t€ c6 nhiéu bién dong tuy nhién PVT van
dat dwoc két qua kinh doanh kha quan véi tang treéong doanh thu binh quén 4.3%
giai doan 2017-2021, két qua nay dén tlr viéc cong ty lién tuc tap trung mé rong doi
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Két qua hoat dong kinh doanh ctia PVT
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tau tang nang xuat, bén canh do ty suat loi nhuan gop ctia PVTrans cling duoc cai
thién trong giai doan nay, tit mttc 13.8% vao nam 2017 lén 16.6% trong nam 2021,

do cong ty tdng cuong tré hda doi tau gitup giam thiéu cac loai chi phi van chuyén.

Nam 2022, trong bdi canh kinh t€ thé€ gidi ngay cang trd nén bat dn do leo thang
cac bién phép tritng phat lién quan dén cudc xung dot Nga- Ukaraina, dan dén viéc
gia dau nhién liéu tang cao, tdng treong kinh t€ giam tdc, 4p lwc lam phat khién
cac ngan hang trung wong trén thé€ giéi manh tay tang 1ai suat, mac du vay nho sy
chudn bi ki ludng cta cong ty cing véi sg quan tam ho trg tir phia cong ty me la
Tap Doan Dau Khi Qudc Gia (PVN), PVTrans van ghi nhan két qua kinh doanh
tang trudng vuot bac. Cu thé, theo bao cdo tinh hinh san xuét kinh doanh nam 2022
moi dugc cdng bo, sau 12 thang hoat dong, cong ty wdc dat 9,150 ty dong doanh
thu, va 1,094 ty dong loi nhuan sau thué, tang treong lan lwot 22.65% va 31.1%,
trong d6 mang van tai c6 muc tang trudng manh mé nhat, nguyén nhan la vi gia
cudce van tai hang 1ong tdng manh, cac tau khai thac da chuyén va duoc bd sung tir
cac tau dau tu mdi nam 2022, ngoai ra tang tredng loi nhudn cua cong ty con dugc
déng gop boi khoan thanh ly tau dau thd PVT Athena trong quy 3/2022.

Co cau DT va LNG
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4 Trién vong ting trudong

Cudc tau chd diu ting tac dong truc ti€p dén gia cho thué tau cia PVT

Xung dot gitta Nga va Ukraine da tai dinh hinh lai dong chay dau trén toan cau,
viéc EU thuyec hién 1énh cdm va han ché xudt khau dau tir Nga sang EU, theo lénh
trieng phat mdi nhat, hau hét nhap khau dau thd va cac san pham dau mo qua
duong bién tir Nga vao EU sé€ bi cam ttr cudi ndm 2022. Vi vay EU phai tim kiém
cac nguon cung khac tir My va Trung DPong, ¢ chiéu nguoc lai dau tho caa Nga da
chuyén hudng dén cac khach hang Chau &, do d6 cac tau cho dau sé c6 quang
duong va thoi gian van chuyén dai hon, nhu cau tau cho dau tam xa tang 1én, trong
khi d6i tau chd dau hién tai khong dap ang kip dang va tiép tuc ddy cudce chd dau
tang cao.

Chi s8 gia cuwdc van chuyén dau thé/dau thanh phim

e Baltic Clean Tanker Index e Baltic Dirty Tanker Index
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Gia cudc cho thué dinh han 5 nam (Nghin d06)
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M6 rong, tré hda doi tau 1a dong luc tang tredng trong dai han

Nam 2022, nho su chuan bi tdt, tranh tht thoi diém thi treong chua bién dong
manh, mdt s don vi ciia PVTrans da hoan thanh dau tu va dua vao khai thac 02
tau chd dau/hda chat 13,000 DWT, 02 tau cho dau/hda chat 20,000 DWT, 01 tau cho
hang roi Supramax va 1 sa lan ché hang roi 10,000 DWT. Bén canh d6 PVTrans
cting da ki két hop dong thué bareboat va dwa vao khai thac 01 tau chd dau/ hoa
chat 20,000 DWT, 01 tau cho LPG 5,000 CBM va 01 tau cho hang roi Handysize,
ban/thanh ly thu hoi von mot s6 tau gia, nhu tau PVT Athena, Song Hau. Viéc mo
rong quy mo, tré hda doi tau sé giup PVTrans nang cao nang lyc van tai va nang

lyc canh tranh trén thi treong qudc té.
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Tiém ning van chuyén LNG

Quy hoach dién VII dinh huéng phat trién cdc ngudn dung nhién liéu truyén thong
chuyén sang khi thién nhién hoéa long, theo d6 nhu cau sit dung LNG khoang 2.8
triéu tdn/nam 2025 va tang lén 12 triéu tdn/nam vao 2030. Kho LNG dau tién Thi
Vai sé dugc di vao hoat dong vao nam 2023 véi cong suat giai doan 1 1a 1 triéu
tan/nam, sau dé mo rong 1én 3 - 6 triéu tdn/nam (2024 - 2025). Day la thi truong vo
cung tiém nang va hién tai PVT la Ging ctt vién s0 1 cho viéc van chuyén loai nguyén
liéu nay.

5 Dinh gia va khuyén nghi

Dua vao nhitng trién vong trén chiing t6i wdc tinh doanh thu thuéan va lgi nhuan
sau thué nam 2023 cua PVT lan lwgt 1a 11,160 ty dong (+22% yoy) va 1,250 ty dong
(+14% yoy), tuong duong véi EPS FW = 3,862 dong/cp.

St dung P/E trung binh 5 nam (twong tng P/E = 8.5) lam mitc P/E muc tiéu cua
PVT, gia tri hop ly ctia PVT la 32,800/cp vi vay chung t6i khuyén nghi Mua ddi véi
o8 phiéu PVT.

Ngoai nhiing yéu t0 tich cwec dén ti trién vong kinh doanh, PVT con 1a mét doanh

nghiép c6 ty 18 chi tra cd tirc kha déu didn hang nam.

Nam 2017 2018 2019 2020 2021
Co ttc b%ang tién 1000 1000 1000 400 1000
C§ tirc bang cd phiéu 15%




¢ FUNAN

PVT

06/01/2023 Muc tiéu: 32,800
—SECURITIES—
Phu luc Bao cao tai chinh (BCDKT va B.KQHDKD)

TONG CONG TAI SAN 9203.54 1020223  10997.30  11,089.58 1249322  14,250.13
NO PHAI TRA 4,541.84 5,062.67 5,306.33 4,810.69 5,530.02 6,615.34
VON CHU SO HUU 4,661.70 5,139.56 5,690.97 6,278.89 6,963.20 7634.79
Voén diéu 1é 2,814.40 2,814.40 2,814.40 3,236.51 3,236.51 3,236.51
Doanh s@ 6,147.64 7,523.11 7,758.37 7,382.69 7,460.23 6,608.82
Cac khoan giam trir 0.00 -0.01 0.00 0.00 0.00 0.00
Doanh s0 thuan 6,147.64 7,523.10 7,758.37 7,382.69 7,460.23 6,608.82
Gia von hang ban -5,301.65 -6,439.69 -6,567.42 -6,264.47 -6,222.28 -5,460.59
Lai gop 845.99 1,083.40 1,190.95 1,118.22 1,237.96 1,148.23
Thu nhap tai chinh 187.91 207.76 221.01 272.21 180.23 132.93
Chi phi tai chinh -160.95 -158.47 -192.95 -173.69 -156.48 -225.41

Trong do6: Chi phi lai vay -151.58 -121.59 -169.38 -142.98 -142.67 -161.96
Lai/(10) ttr cong ty lién doanh (ttr nam 2015) 27.12 26.39 34.04 29.65 24.55 19.57
Chi phi ban hang -9.50 -10.08 -13.71 -13.87 -10.49 -7.73
Chi phi quan ly doanh nghiép -232.99 -271.17 -249.35 -250.66 -277.49 -262.52
Lai/ (16) ttr hoat dong kinh doanh 657.56 877.82 989.99 981.87 998.27 805.08

Thu nhap khac 21.41 104.87 33.54 75.50 75.33 237.96

Chi phi khac -8.06 -7.57 -7.37 -17.88 -33.38 -7.90
Thu nhap khac, rong 13.35 97.30 26.17 57.61 41.95 230.06
L3i/(16) tir cong ty lién doanh 0.00 0.00 0.00 0.00 0.00 0.00
Léi/(lé) rong trudce thué 670.91 975.12 1,016.16 1,039.48 1,040.22 1,035.14
Chi phi thué€ thu nhap doanh nghiép -137.22 -195.05 -195.48 -209.06 -205.70 -203.62
Lai/(13) thun sau thué 533.69 780.07 820.68 830.42 834.51 831.51
Loi ich ctia ¢d dong thi€u s 83.58 127.98 131.07 160.94 174.76 204.48
Loi nhuén cua C6 dong ctia Cong ty me 450.11 652.09 689.61 669.48 659.76 627.03
Lai co ban trén co phiéu (VND) 1,436.00 2,183.00 2,320.00 1,946.00 1,933.00 1,049.00

Page |11




PVT

¢ FUNAN

—SECURITIES—
KHUYEN CAO (Mién trir trach nhiém):
Noi dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (ENS) cung cdp chi mang tinh chat tham khao. Mac du moi thong
tin déu duoc thu thap tir cac nguon tin dang tin cay, nhung FNS khong dam bao tuyét d6i do chinh xac cta thong tin va khong chiu
trach nhiém do6i voi bat ky van dé nao lién quan dén viéc sit dung ban tin nay. Cac y kién, dy bao va wdc tinh chi thé hién quan diém
ctia nguoi viét tai thoi diém phét hanh, béo co chi nhdm muc dich cung c&p thong tin tham khao chit khong mang tinh chdt moi chao
mua hay ban va ndm giit bat ctt ¢d phiéu nao.
Bao cdo nay la tai san cua Cong ty C6 phan Ching khoan FUNAN (FNS). Khong ai duwoc phép sao chép, tai san xudt, phat hanh cling
nhu tai phan phdi bdo cdo nay vi bat cit muc dich nao néu khong cé sy dong v cia FNS. Xin vui long ghi rd ngudn khi trich dan cac
thong tin trong bao cdo nay.
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Phong Nghién citu Phan tich & Tu vin Piu tw - CONG TY CO PHAN CHUNG KHOAN FUNAN
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CHI NHANH PA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Hwong, Phwong Khué My, Qudn D/c: Ting 10, Toa nha HAREC, s6'4A Ling Ha, Phwong
Ngii Hanh Son, Da Nﬁng Thanh Cong, Quan Ba Dinh, Ha Ngi

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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