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BAO CAO DOANH NGHIEP
TONG CTCP VAN TAI DAU KHi — PVT (HSX)

Vai nét vé doanh nghiép

PVT la cong ty s& hiru ddi tau I&n nhat nwéc (hon 1,7 triéu
DWT). Trong d6, 36% CS la tau dau/héa chat; 30% tau
hang rdi; 18% tau dau thd; 10% la tau LPG va con lai tau
kho ndi FSO. Theo co' cAu DT ndi dia 15%, con lai 85%
tuyén quédc té va ty trong qudc t& dang ngay cang ting cao.

MUA
Gia muc tiéu
Tiém n&ng téng gia 20%
C6 twre (tién mat/cp)
Ty suét sinh I&i
Théng tin c6 phiéu
Phan nganh Van tai bién
Thi gia (03/01/2025) 27.750
Bién dong 1 nam 20-32
KLGD binh quan 52T (cp) 2.119.000
Vén hoéa (Ty ddng) 9.861
P/E 8.8x
P/B 0,9x
%NN s& hiru 12,7%
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PANH GIA:

Chung t6i khuyén nghi PVT véi gia muc tiéu 33.543 déngl/cp, twong dwong voi
P/E muc tiéu dat 9.9x dwa trén trién vong tich cwc cla thi trwdng van tai bién
trong nam toéi.

CAP NHAT KQKD:

9T.24: DTT dat 8.458 tj ddng (+26,1% yoy) va LNST dat 884 ty déng (+19,5%
yoy). Néu loai trir thu nhap béat thwdng trong 2 ndm qua thi wéc tinh LN to core
cla PVT tang truédng ~33% yoy.

LUAN DIEM PAU TV

PVT lién tuc dau tw tang ndng lwc van tai ddi tau khi ngudn cung tan - dam tiép
tuc bi kéo cang do xung dét chinh tri va hai trinh bi kéo dai. Gia cwdc giao ngay
va cho thué dinh han tiép tuc neo cao nh& nhu ciu tbt.

2024 PVT t&ng cdng suat doi tau 1én 19% sv dau ndm — mua 8 tau (2023: téng
25% sv dau nam — mua 12 tau). Bién lgi nhuan gép cua thi trwéng quéc té tich
cwc.

2025 chung téi ky vong nhu cau tAn-d&m van tiép tuc tich cwc khi bién Dd van
tiép dién trong khi cac don d&t hang méi dén 2026 méi dwoc giao nhiéu.

RUI RO

Gia cudce dinh han giam do nhu cau van chuyén dau gidm tai cac thi trudng XNK
dau chinh trén thé gidi.

Khang hoang bién Dé cé giai phap va cac tau quay lai tuyén kénh Suez thi gia
cuwdc giao ngay va cho thué dinh han bj anh hwédng.
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1T 3T 12T
PVT 8% -3% 16%
VNindex 3% 0% 13%
Ty lé s& hiru
PVN 51%
Nwé&c ngoai 13,2%

Chuyén vién phan tich
Nguy&n Thj Thu Hang
ntthang-hcm@yvcbs.com.vn - 028 3820 8116 ext 644

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Chi tiéu tai chinh 2022A 2023A 2024F 2025F
DTT (ty déng) 9,047 9,487 11,485 13,136
% yoy 21.3% 4.9% 21.1% 14.4%
LNST CD CT me (ty ddng) 857 980 1,091 958
% yoy 29.9% 14.3% 11.3% -12.2%
TS LN gop (%) 18.3% 19.5% 21.0% 19.1%
TS LN rong (%) 9.5% 10.3% 9.5% 7.3%
ROE — TTM (%) 11.4% 11.5% 12.9% 11.7%
EPS - TTM (ddng) 1,933 2,500 3,372 2,961
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Két qua kinh doanh 9T.2024

Tiéu chi Q3.2023 Q3.2024 % YOY 9T.2023 9T.2024 %YOY Nguyén nhén

Doanh thu 2.551 2.934 +15,0% 6.709 8.458 +26,1% Doanh s Q3.24 ting 15,0% chl yéu nhd vao mang van tai
t&ng tich cuc 18,3%; mang FSO 6n dinh, tdng nhe 0,2% yoy.

- Vén tai 1961 2320 +18,3% 5.429 6719 +23.8% (33 24: nhan tau NV Apollo, PVT Topaz va HP Gas. Tai ky

HD v&i 2 tau dau/hda chét va 1 tau roi.

-FSO 154 154 +0,2% 452 460 +1,8% )
Nhw vay DT tang dén tlr gia cwére van tai tang tich cwe hon.

9T.24: da nhan 2 tau hang roi, 1 tau dau/héa chat va 1

-Khac 436 460 +5,6% 828 1.279 +54,5%
coaster LPG.

Q3.24: LN b4t thwong tir thanh ly PVT Synergy (thudc PDV)
la 154 ty ddng. Loai LN bét thwéng thi wéce tinh LN téng
36% yoy.

LNST CD CT me 249 365 +46,5% 740 884 +19,5%
9T.24: KQKD tich cyc, do Thu nhap tai chinh gidam va CP tai

chinh t&ng va CP QLDN tang. Néu loai bét thweng thi LN
woe tinh tang 33% yoy.

Bién gop tiép tuc tich cuc chi yéu tir bién gdp ctia mang
Bién gop 20,2% 21,5% +65 bps 19,9% 221% +223 bps van tai va kho ndi tich cwc nhd gia cwéc neo cao va tich
cuwc svek.

Q3.24: DTT dat 2.934 ty déng (+15,0% yoy) va LNST dat 365 ty déng (+46,5% yoy). DT tr mang
core chinh la van tai tdng manh 18,3% yoy. Bién gbp dat 21,5% (Q3.23: 20,2%) nh& bién gop
van tai tiép tuc tich cwc dat 23,8% (Q3.23: 22,9%). LN bét thuwéng ghi nhan 154 ty déng (day la
LN ti ban tau PVT Synergy (thuéc CT con PDV) |a tau 16 tudi va cé tai trong 13.127 DWT.

9T.2024: DT téng trwdng manh 26,1% yoy dat 8.458 ty ddng nhd vao ty trong tr thi trwérng qubc
té tdng manh va nadng luc van tai tdng nhe dau tw 4 tau moi.

Theo wéc tinh clia BLD, ndm 2024 DTT wéc tinh 12.000 ty (+26,5% yoy), LNTT dat 1.800 ty dong
(+15,3% yoy) va LNST dat 1.436 ty dong (+15,9% yoy).

Ty trong DTT mang van tai Ty trong LNG mang van tai Bién LNG
ENGi dia = Quéc té ® NGi dia Quoc te —Nbi dia Quéc té
100% 100% 26.5%
17% 24.3%
40% 429 .
75% 1 44‘{‘; -, - 75% ? s, 46% 21.8% 23.7%
70% 17.8%
| 18.8% 17.1%
9 . 0 . 0
50% 50% 16.6%
25% 25%
. 6.6%
0% 0%
2020 2021 2022 2023 1H.24 2020 2021 2022 2023 1H.24 2020 2021 2022 2023 1H.24

Nguén: PVT, VCBS téng hop
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VCBS 0 33.543 VND/CP (+20%)
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Po6i tau cha PVT tiép tuc Dén hién tai, PVT da mua thém 8 tau mé&i gém: (1) tau Dau/Héa chit: 2 tau size MR, 1
tang coéng suat (dén T9/24 tau Handy; (2) tau LPG: 1 coaster; (3) tau hang r&i: 3 tau Supramax va 1 tau Handy.
nang lwc doéi tau tang 7,6%

S Téng chi phi mua 8 tau nay du kién 1a 150 triéu USD. V&i tdng 8 tau mua trong 2024 thi céng
sv dau nam)

suat cha PVT da tang gan 19% sv thoi diém dau nam (2023: ting CS 25% yoy, mua 12
tau). 8 tau mua méi déu theo hinh thirc s& hiru truc tiép.

Chia theo loai tau thi trong 2024, PVT da tdng dau tw mua thém nhiéu & tau hang roi va tau
dau/hoa chét, cu thé twong (rng tang 65% va 24% so v&i nang lwc van tai so véi thoi diém
dau nam.

U'éc tinh dd tudi binh quan ddi tau cta PVT 1a gan 15 tudi.

Doi tau hién tai co ndng suét ché 1én dén hon 1,73 triéu DWT, trong d6 ty trong cong suat
tau chay thi trwong qudc té tiép tuc tang lén 81%, va 19% la chay cho thi trwéng noi dia.
PVT phan bd cong suét cho thj trudng qubc té ngay cang tang ti» mic 65% trong 2021 da
I&én 70% trong 2022 va hién tai la I&én 78%.

Q3.2024, PVT da thwc hién thanh ly 1 tau dau/héa chéat la tau PVT Synergy (thudc s&
hru CT con la PDV) va ghi lgi nhuan khodng 154 ty déng. Tau Synergy 16 tudi va co tai
trong la 13.127 DWT.

.. PO Poi tau PVT Tai trong S6 lwong
Tai trong doi tau cua PVT (@31/12/24) tau
BN COng suat dau nam s Mua mdi
‘000 DWT Thanh ly =0=% Mua mdi/Hién tai
2,300 50%
39% Dau thd 207,287 2
1.800 40% Noéi dia | LPG 14,198 5
1300 . - 30% 19% Hang roi 9,918 1
' . ’ FSO 104,518 1
800 20% Dau thd 105,465 1
Quécté Dau/hda chat 618,477 24
300 10% 81% LPG 155,467 13
Hang roi 516,342 11
-200 0%
2021 2022 2023 2024 1,731,672 58
. . . N Co cau doi tau cua PVT
Thay doi trong ty trong doi tau theo tai trong DWT ]
m1/1/2024 Mua ®Thanhly ©.31/12/2024 F
- Dau nam ® Cudi ndm 700,000
(|
25% 500,000 e
[
20% 400,000 N
15% 300,000
10% 200,000 o
5% I 100,000 .
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Nguén: PVT, VCBS téng hop
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Trién vong thi trwedng van tai  Mac du gia cwdc gan day gidm nhe do yéu t& mua vu, gia cwdc van & mie hdp dan do tinh

dau: du nhu cau toan cau cé trang thiéu cung va téc dé ting trudng doi tau cham gidp hidu sudt trong tai & mirc tt. Gia tau

cham Ilai nhwng sw tang

trwéng theo tan-dam van tich

cwc nho cac cac tuyén dwong  Mac du do nhu cAu yéu tai Trung Quéc va EU, nhung sw gia ting trong xuét khdu dau thé dwéng

dai dai tr Pai Tay Dwong sang Chau A, cung vai hai trinh bj kéo dai vi khiing hodng bién Bé da
han ché cung theo trong tai va hé tro gia cwérc.

(m&i & cii) khong cé dau hiéu cho thay sé gidm trong bdi canh ngudn cung tau méi eo hep.

Cac tau ¢& trung dwoc hwéng loi tir chién tranh Nga-Ukraine, tiép tuc huwéng loi tir nhu ciu tbt
trén tuyén xuyén Dai Tay Dwong, nhung nhu cau ti cac tuyén khac gidm do giam loc dau tai
EU. Tau VLCC sé& huwéng loi tir gia tdng thwong mai dwong dai tr My va Chau My Latinh dén
Chau A. Theo Drewry nhu céu tan-ddm sé ting trwwéng véi mirc CAGR la 1,4% tir 2023-
2029.

Vé trung han, nd luc toan cau vé phi carbon héa, viéc gia tang chuyén sang s dung nhién liéu
sach hon va dién khi hoa sé gay gidm nhu cau dau trong trung va dai han. Hién tai xe dién dang
chiém 1% toan ciu va dy phéng dén 2030 sé dat khoang 20%.

Viéc mé rong cong suét loc dau tai cac khu vue XK dau thé chinh sé lam gidm téng trwdng cla
thwong mai dau thé toan ciu va nhu cau vé tai trong trong thi trwéng van tai dau. (NMLD
Dangote tai Nigeria — 650 kpd; duw kién kh&i cong NMLD Olmeca & Mexico). Tuy nhién nhu cau
tAn-d&m sé tich cwc hon nhé vao cac tuyén van chuyén dwéong dai tir Chau My Latinh, My dén
Chau A.

Tau Medium Range (MR) sé tiép tuc c6 nhu cau manh trén tuyén xuyén Dai Tay Dwong Cac tuyén tau cia PVT
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Nguén: PVT, VCBS téng hop
2025 nhu cau van tiép tuc tich DU nhu ciu diu cé cham lai va gia déng tau méi cao, nhu ciu dat hang van manh trong 2024-
cwc trong khi cac don dat 25.Dditau gia va cac qui dinh vé& méi trwdng chat ché hon sé dan dén gia téng thu gom tau c.

hang méi dén 2026 méi dwoc  Dén 2025-2026 sé chirng kién sw phuc hdi va mé réng ctia doi tau. Gan 1/2 doi tau hién tai
giao nhiéu
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c6 tudi doi it nhat 1a 15, khodng 20% doi tau dau hién tai c6 tudi trén 20 nam, hau hét cac tau
nay sé bi loai b trong thoi gian t&i vi qui dinh moi trwong.

Pon dat méi van manh trong 2024 do nhu cau bi dén nén cao vi tinh trang thiéu tau. Bon
tau Suezmax thdng tri cac don mai trong 2023, 2024 & don ctia tau VLCC. Nhin chung dén cubi
thang 8/2024, c6 211 tau dau thd dwoc dat, chiém 9,5% ty trong ddi tau toan cau. Hon 73%
trong tai theo don dat hang sé dworc giao ttr 2026 tré di.

r ~As ~ ~ > A " - . Fa > A - ~
Tuoi ddi tau toan ché dau s6 tau S6 giao tau mé&i ché dau theo size tir 2024-
toan cau 2028
80
<5 70
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m1520 30
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. l 60-80k
u>25 0
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Nguén: VCBS téng hop

Doi tau ché dau toan cau dang ting truwdng dang ké, véi nhiéu phan khic déng gép & cac mirc
do khac nhau. Trong khi thi tredng tau ché dau sdn phdm dang cé sy gia tdng nhanh chéng clia
cac tau mai. Tuy nhién, sy tdng trwdng vao cac I&p tau Suezmax va Aframax, du kién sé thic
déy phan I6n sy ting trwdng cla ddi tau trong hai nam téi. Ty 1é Dat hang/Déi tau hién tai &
murc kha tét 14,7%, dac biét la & cac phan khuc Aframax/LR2 va MR2.

Gongar  Tvledat
tau méi mé&ilTai % yoy % yoy % yoy
trong 2023 2024F 2025F
hién tai
VLCC (200K+) 77 23.6 8.6% 2.3% 0.0% -0.1%
Suezmax (120-200k) 110 17.3 16.3% -0.1% 0.7% 4.0%
Aframax/LR2 (85-120k) 213 24.3 18.6% 2.1% 2.7% 4.3%
Panamax/LR1 (60-85k) 58 4.3 12.8% -0.9% 0.2% 1.4%
MR2 (41-60k) 324 16 17.8% 1.4% 2.2% 4.7%
MR1 (34-41k) 26 1 5.0% -1.4% -0.6% 0.0%
808 86.5 14.7% 1.4% 0.9% 2.1%
DAu/Hoéa chét 220 10.9 11.4% 1.3% 1.8% 3.4%
D4u tho 269 49.5 12.5% 1.5% 0.4% 1.4%
D4u thanh ph&m 307 24.4 23.4% 1.6% 2.4% 4.3%
Shuttle tanker 12 1.8 10.2% -1.5% 2.5% 1.4%
808 86.5 14.7% 1.4% 0.9% 2.1%

Ngoai ra déi tau béng tbi (Shadow fleet — cac doi tau chd dau cd lién két tryc tiép véi cac cong
ty Nga & Ghost/Dark fleet thudc tau s& hivru ctia cong ty co lién hé véi Nga, Iran hodc Venezula...
Day la déi tau thudc s& hivru cac cdng ty vé boc hodc cé quyén s& hiru khéng ré rang, thuong
thay dbi tén va c& déng ky, hoat ddng ngoai cac qui dinh hang hai thé gidi, tham gia van chuyén
dau theo cach Ship To Ship. C6 hon 700 tau dwoc xép vao shadow fleet, trong 9T.24 doi tau
ngam da tang 20% svck. Do tudi binh quan shadow fleet 1a 19 tudi. Hién tai theo Alphaliner,
wéc tinh doi tau bong téi chiém hon 11% doi tau ché dau toan cau.

vcbs.com.vn | 5
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TONG CTCP VAN TAI DAU KHi - PVT (HSX)
33.543 VND/CP (+20%)

Do nhu cau tir thj trwdng tang déi véi cac tau gia da dan dén viéc dirng pha d& di voi tau gia
trén 85k DWT. Sw tréi day cta doi shadow fleet da trwc tiép va gian tiép anh hwéng dén cung-
cau tau cling nhw gia cwéc van tai dau va gia tau cd.
Mot sbé nwédc thé hién y mubn va nd luc trong viéc trdn ap hay ngan chan déi tau béng téi cia
Nga dé giai quyét nhirng rai ro do doi tau nay gay ra.

Share of Shadow Fleet in Russian Crude Oil Exports

100%

* Price Cap 5 Dec 2022

Quantity tmt) 30-days avg.

Cac diém nghén van tai dau
trén thé gi®i sé anh hwéng
dén hanh trinh ciing nhw gia
cwéc van tai dau:
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SAUDIARABIA
EGYPT

SUDAN
ERITREA YEMEN

ETHIOPIA
Trién vong thi trwong van tai

hang r&i van tich cwc hé tro
béi sdé dit tau méi thap va

e sy USD Gia tau dau 10 va 15 tubi
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Nguén: Bloomberg, Alphaliner, VCBS téng hop

(*) Kénh Suez: wéc tinh ty trong van tai dau tho va dau thanh phdm qua kénh Suez chiém 14%
va 9% theo tai trong. U6c tinh ~ 10% téng lwong dau van chuyén bang dwong bién qua
kénh Suez. C4c cudc tan cong cla Houthi trén bién Dé khién cac tau phai vong qua Mii Hao
Vong lam kéo dai 10 trinh thém 2 tuan.

Theo b&o cdo ctia JMIC ké tir 19/11/2023 dén 31/12/2024 qua hon 1 ndm cé dén 111 sy ¢cb véi
tau thwong mai qua khu vire bién Da. Du chiém ty trong theo tai trong it hon tau container nhung
tau dau bj tAn cong ty 1é cao nhat (chiém dén 36% cac cudc tan cong).

Sw c6 tau thwong mai qua bién Po6

Cac cudc tan cong dén tau
(19/11/23 - 31/12/24)

X . . R >
Tau thwong mai qua bién bo
IRAN m D3u ®Hang roi = Container = RORO = Khac :
Dau ® Hang roi 0 BT vong = Thwong tich nghiém trong B Bj tan cong
29 I
QATAR
15
UAE
10
OMAN
Strait of Hormuz 0 I I I
o oMm Y T YT YT Y Y YTYTSYTSTS
Bab ekiandeb N I N NI T SN
5858355539885
Suez Canal ZaouL=<<s-s"gwn Oz

Ngudn:EIA, JMIC, VCBS téng hop
Van tai hang réi chiu tac dong hau hét cac khia canh ctia nén kinh té va dwoc thic day béi nhu

cau tdng dbi v&i nguyén liéu thd va thay déi thwong mai gitra cac nwéc, sy phat trién cla cac
nén kinh t& I&n nhw Trung Quéc, An D6.
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tang trwéng ngudn cung han
ché

Muc tiéu mé rong doi tau dé
mé& rong hoat dong tai thij
trwong quéc té

Gia giao ngay tau ché dau tho

TONG CTCP VAN TAI DAU KHi - PVT (HSX)

Ngoai ra, cac qui dinh gidm carbon day tdc dd binh quan cla tau hang roi xubng thap, tbc do
thap hon dan dén murc tiéu thu nhién liéu thadp hon. 99% tau hang ré&i dang st dung nhiéu liéu
don, do d6, viéc giam tdc do trung binh gitp gidm lwong khi thai carbon. Du téc d6 gidm nhung
gia cho thué tau roi lai gith mirc cao nhd vao nhu cau tAn-ddm cao va tang trwéng cung han
ché.

Chiing t6i cho rdng, nhu cau nhién liéu thé cua cdc nwéc dang phat trién sé tiép tuc thic
day nhu céu cua tau ché hang roi. Qua trinh dé thi héa & cong nghiép héa tai cac nwéc DNA,
Chau Phi va Chau My sé duy tri m&c nhap khdu hang roi cao.

M& réng va tré héa doi tau dé mé rong hoat dong trén thj triedng quéc té 1a maot trong hai
chién lwoe kinh doanh cét 16i ciia PVT. Viéc tang dau tw manh mé vao doi tau trong 2023-
2025 sé thuc ddy KQKD ctia PVT trong cac ndm t&i. Muc tiéu PVT dat 85 tau va téng trong tai
doi tau lén 2,5 triéu DWT vao cubi ndm 2025.

Ké hoach tré héa ddi tau cho phép cong ty cung cap doi tau linh hoat, tiét kiém nang lwong dé

dap trng nhu cau ngay cang cao cta khach hang.

Gia thué tau Dau/Héa chét dinh USD/ngay Gia thué dinh han tau hang roi 1

uUSD/nga
USD/tan - gize Aframax tir Arabian Gulf dén 98 han thoi han 1 ndm e nam u
Singapore Handymax Aframax MR Hanadysize Smax/Ultra
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Ngudn: Bloomberg, Fearnleys, Alibra, VCBS téng hop

M6t sé gia dinh chinh trong dw bao KQKD

Vé gia dinh mé rdéng ddi tau caa PVT: Chung t6i gia dinh chi phi dau tw doi tau trong 2024-2025 clia PVT twong ¢ng
3.820 ty dong va 4.000 ty dong. Giup tang tai trong 1én trong 2024 va 2025 twong &ng 19% & 15% so voi tai trong dau
nam.

Chung t6i cho rang trong ngan han cac yéu t6 cang thang tir khiing hoang bién D4 van chwa cé giai phap va sé hé tro gia
cwéce cho thué dinh han neo cao trong 2025.

Chung t6i dw phong DTT 2024-2025 tang trwdéng 21,1% va 14,4% yoy, 11.485 ty déng va 13.136 ty dong. Trong d6 tang
trwdng dén chd yéu tir van tai quéc té nhe tang tai trong déi tau tuyén quéc té.

Bién gop tang nhe so voi 2023 dat 21,0% (2024) va 19,1% (2025) va bat dau gidm vao 2026 trd di khi gia cwéc giao ngay
cling nhw gia cho thué dinh han quay lai m&c can bang trong dai han.

CP ban hang va QLDN chiém ty trong 4,4%/DTT.
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TONG CTCP VAN TAI DAU KHi - PVT (HSX)

Nhw vay, LNST CT me dat 1.091 ty ddng trong 2024 va 958 ty déng trong 2025. Chung toi chwa dwa gia tri thanh 1y tau
trong cac nam t&i vao trong gia dinh clia minh.

Dwa trén mé hinh dinh gia chiét khau dong tién ching t6i wéc tinh gia hop ly ctia PVT la 33.543 dong/cp (upside 21%).

Pinh gia Chung t6i wéce tinh gia muc tiéu dat 33.543 doéngl/cp.

Kinh t& Trung Quéc buwéc vao giai doan gidm phat, nhu cau dau sut giam manh. Trong dai han,
sw chyén ddi nang lwong sé kiém ché nhu cau dau va loc diu trong 2023-2030.

Sw gia tdng hoat déng loc dau tai cac nwéc XK Ién trén TG sé& han ché thwong mai dau thd
toan cau.

RUi ro dia chinh tri tai Trung Dong c6 thé thay ddi chién lwoc trong viéc trién khai cac doi tau
dwdng dai.

Khang hoang bién D c6 giai phap sé lam gidm tuyén dwdng ciing nhw nhu ciu van chuyén
dau.

Gia cwéc cho thué dinh han gidm thap do nhu cau van tai dau giam.

Anh hwéng cla cac doi tau béng téi (shadow fleet) Ién cung-cau ciing nhu hoat déng pha d&
tau hay gia thanh ly cla tau gia trong cac ndm t&i. Doi tau bong téi hién chiém ty trong 11% doi
tau ché dau toan cau.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o céo nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

B&o cao nay thudc ban quyén ctia VCBS. Moi hanh déng sao chép mot phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khong c6 sw cho phép béng van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang téi.

Kha n&ng sinh 1&i clia cb phiéu dwoc tinh bang téng cla tiém nang téng gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tirc tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Binh Tuin Nguyén Thi Thu Hang
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich
mdtuan@yvcbs.com.vn ntthang-hcm@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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