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Luan diém dau tu Bién ddng gia Ngay béo cdo 01/06/2021
S Gid hién tai VND 18.500

Chung t6i khuyén nghi MUA d6i véi ¢ phiéu PVT véi gia muc tiéu VND 22.300 trén cd sG (i) nhu cau

van chuyén dau & SP dau hdi phuc sau khoang thdi gian chiu tac dong tiéu cuc tir dich bénh Covid-19, (ii) 15 Gia muc tiéu LD s
nhu cdu tiéu thu trong nudc cai thién khi NMLD Dung Quat tang hiéu suat hoat dong sau hoat dong bao " Upside 20,5%
duGng dinh ky nam 2020, va (iii) gia cudc van tai du bao tang. V8n héa thi truding VNDbn 5.842
Tiéu diém dau tu ! Bi&n dong 52 tuan VND 7.557

= L3i rong Q1 2021 ting manh 102% n/n, dat tuong Ung 136 ty dong nhd (i) gid cudc cai thién fec 1an Feb Mar spr May VDR
nhe khi nhu cau st dung dau mé/dau thd phuc hdi, (ii) 16 chénh léch ty gia trong ky ghi nhan thap han - Khéi lugng GD trung binh  3.539.571 Cp
gilp chi phi tai chinh giam 42% n/n, va (iii) ghi nhan ~34 ty dong I3i tir thanh ly tai san cla tau chg _ ] , J || Jmmm" hml |‘|| I |‘ ) |”| Gidi han s& hitu NDTNN 49,00%
dau Sea Lion. e T L e e et T 1& 3 hifu NOTNN 12.96%
= OPEC du bao nhu cau tiéu thu dau mé 2021 tang 6,6% n/n trong bGi canh (i) kinh té€ thé gigi
dan hdi phuc nhg da"in nhanh cac chuong trinh ti€m chang, (i) nhu cau nhién liéu tdng trén toan thé  ERTEVER AV 2020 2021F 2022F
gidi, va (iii) cac gdi ho trg, kich thich kinh t& dugc trién khai nhdm (rng phé tac déng cla dich bénh.
OPEC cho biét nhu cau dau thé gidi dat mirc trung binh 96,5 triéu thung/ngay vao nam 2021, cao hdn  poanh thu 7.758 7.383 8.092 8.648
gan 6 triéu thiing/ngay so Vi nhu cau ndm ngodi, vdi su ting tdc du kién dién ra vao nifa cudi ndm
2021. LNTT 1.016 1.039 1.141 1.145

* Gia cudc van tai du bao sé hoi phuc trong 2H2021 hoac dau 2022. Mac du cudc van tai da ghi
nhan chuyén bién tich cuc tir cudi thang 2/2021 nhung da phuc hdi van chua rd nét khi nhu cau tiéu LNST
thu nhién liéu chua khdi phuc trd lai mdc trude théi diém dich bénh bung phat. OPEC du’ bdo gia cudc
van tai s& trd nén tich cuc han tir nlra cudi 2021 hodc 1H2022 khi hoat ddng thuong mai dudng bién L3i rong 690 669 720 723
va tiéu thu nhién liéu gia tdng trong bGi canh kinh té toan cau tdng trudng trd lai sau dich.

821 830 890 893

= Doanh thu tir van tai ciia PVT sé cai thién trong nam 2021 khi NMLD Dung Quat hoan tat EPS (VND) 2.004 1.946 2.091 2.100
bao dudng trong nam 2020 & nhu ciu tiéu thu ddu mé/ san pham diau moé hdi phuc. Hién P/E
tai, NMLD Dung Quét da hoat déng 6n dinh véi ~105% cdng sudt thiét ké sau khi thuc hién bao dudng 6,6x 7,8x 8,8x 8,8x
dinh ky kéo dai 52 ngay trong nam 2020, kéo theo nhu cau tiéu thu dudc cai thién tai NM nay.
mn gay trong T T Y ROE (%) 13% 11% 11% 10%

Pinh gia doanh nghiép

Chuing t6i xac dinh gia muc tiéu cua PVT vao khoang VND 22.300 dua trén phuong phap chiét khau Nguon: MBS Research

dong tién. Gia muc tiéu tugng (ng vdi P/E forward 10,7 lan (theo EPS 2021F ~ VND2.091)
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Thong tin cap nhat

Lai rong Q1 2021 tang manh 102% n/n. Két thic Q1 2021, PVT ghi nhan doanh thu tang
~9% n/n vai bién LN gbp cai thién nhe tir 14,3% trong Q1 2020 Ién 15% trong Q1 2021 nhdg gia
cudc cai thién nhe khi nhu cau str dung dau mé/dau thé phuc hdi. Thém vao dé, 16 chénh léch ty
giad trong ky ghi nhan thap hon gilp chi phi tai chinh gidm 42% n/n cung vdi viéc ghi nhan [3i
~34 ty dong tir thanh ly tai san cla tau chd dau Sea Lion tao diéu kién cho ldi rong Q1 tang
102% n/n, dat tucng ('ng 136 ty déng. Bién LN rong cd su’ cai thién dang ké khi tdng tir 4,3%
trong Q1 2020 lén 7,9% trong Q1 2021.

Hoat ddng 6n dinh ciia NMLD Dung Quét sau bao dudng dinh ky ndm 2020 gap hoat
ddng van chuyén dau & SP dau cho NM cai thién kha trong ndm 2021. N3m 2020, NM
dirng san xudt 52 ngay dé thuc hién bao dudng dinh ky [an 4 (TA4), lam cho san Iugng van
chuyén dau thd cla PVT cho BSR tir cac mé ndi dia v& NMLD Dung Quét giam khoang 35% so Vi
ndm 2019. Hién tai, NMLD Dung Quét d& hoat déng 6n dinh v&i ~105% cdng suét thiét k&, kéo
theo gia tang nhu cau tiéu thu tai day & tao diéu kién cai thién két qua hoat dong déi véi mang
van tai ctia PVT.

PVT Ién ké hoach tré héa doi tau nham gia ting ning luc canh tranh, cai thién hiéu
qua hoat dong & don dau su phuc héi cua thi trudng van tai bién vao cudi ndm 2021.
Tinh dén thdi diém hién tai, PVT dang s& hitu 34 chiéc tau véi téng trong tai Ién tGi 1 triéu DWT
khi ti€p nhan thém 2 tau chd dau/hda chat trong Q1 2021. DN du kién s€ dau tu ~310 triéu USD
(~7.280 ty VND) vdi 15 tau cac loai trong nam 2021, trong dé cé 1 tau VLGC cd stic chira dén
75.000 — 84.000 CBM vdi gia tri dau tu udc tinh ~42 triéu USD, dap i'ng nhu cau LPG ngay cang
cao tai khu vuc ndng thon.

Gia thué ngay FSO Pai Hiing Queen du kién sé tang trong nam 2021 nhd tang manh cla
gid dau. Hoat ddng O&M sé dugc thic day khi md Sao Vang — Dai Nguyét di vao hoat dong dung
tién do.
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(Ngudn: PVT)
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Hoat déng kinh doanh vén tai bién chiém ty trong ngay cang
cao trong cd cau doanh thu, trong dé van tai LPG dang cd xu
hudng téng trong nhitng ndm gan day, dap ing nhu cau cao

haon vé sir dung khi LPG.

Bién dong KQKD theo nam (ty VND)
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Céc chi tiéu vé kha ndng sinh I8i duy tri 6n dinh qua
cac nam, trong do bién LN gop dat binh quan 15%
trong 3 nam trd lai day trong khi ROE dat quanh mdc

12,5% (ndam 2020 diéu chinh giam do tang VCSH).
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PVT c6 kha nang tu chd cao vé ngudn von khi ty
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Gia cudc van tai du bao hoi phuc trong 2H2021 hoac 1H2022

Cudc van tai dau & SP dau da cé chuyén bién tich cuc tir cudi thang
2/2021. Trai ngugc véi dién bién tdng clia gid dau, gid cudc spot & tat cd cac
phan khtc duy tri 8 mirc thap trong Q1 2021 trudc tdc dong cla viéc cat giam san
lugng dau thé va gid nhién liéu téng cao, tuy nhién da ching kién chuyén bién
tich cuc tir cubi thang 2/2021.

OPEC du bao nhu cau tiéu thu dau mo 2021 tang 6,6% n/n trong bdi canh
(i) kinh t& thé& gidi dan hdi phuc nh& ddy nhanh cac chuang trinh tiém chang, (i)
nhu cau nhién liéu tdng trén toan thé gidi, va (iii) cac géi ho trg, kich thich kinh t&
dudc trién khai nham (ng phd tac ddng cta dich bénh. OPEC cho biét nhu cau
dau thé gidi dat mirc trung binh 96,5 triéu thung/ngay vao nam 2021, cao han
gan 6 triéu thung/ngay so véi nhu cdu ndm ngodi, véi su' tdng téc du kién dién ra
vao nura cubi nam 2021.

Gia cudc van tai dau & SP dau du bao sé hoi phuc trong 2H2021 hoac
dau 2022. OPEC du bao gid cudc van tai sé trd nén tich cuc haon tir nlra cudi
2021 hodc 1H2022 khi hoat dong thuong mai dudng bién va tiéu thu nhién liéu
gia tang trong bodi canh kinh t€ toan cau tang trudng trd lai sau dich. Cong ty tu
van Maritime Strategies International cling dua ra du bao tuong tu khi nhan dinh
thi truGng tau ché dau sé€ dan hdi phuc tir nam 2022.

Bién dong gia cudc spot va gia dau Brent
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(Ngubn: Clarksons, ING Research, Maritime Strategies International )
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M6 hinh du phong

Ching toi du phong doanh thu va LNST 2021 dat tucong 'ng 8.092 ty
dong va 890 ty dong dua trén cac gia dinh:

= (i) Hoat dong van tai bat dau hoi phuc trong bdi canh nhu cau s dung dau
trong nudc cao hon khi NMHD Dung Quét hoat ddng &n dinh véi cdng suét
105-110% va NMLHD Nghi Son hoat dong ~70% cong suat.

= (i) Bién Igi nhuan gop vdi ti'ng mang hoat dong van tai dau tho, dau SP/hda
chat, va LPG cai thién nhe, dat lan lugt 16%, 17%, va 15%. Bién LN gop
chung tdng nhe tir 15,1% trong nam 2020 Ién 15,4% trong nam 2021.

Pinh gia doanh nghiép

Chuing toi xac dinh gia muc tiéu caa PVT vao khoang VND 22.300 dua trén
phugng phap chiét khau dong tién. Gia muc tiéu tugng Ung vdi P/E forward 10,7
40 (theo EPS 2021F ~ VND2.091).

So sanh BF P/E cua cac DN hoat dong trong cuing linh
vuc tai Khu vu'c Chau A — Thai Binh Ducng

" . Von hoa "
(wiguusp) | _°F PR

Yinson Holdings BHD YNS MK 1.340 12,2x
Thoresen Thai Agencies PCL TTA TB 1.029 40,1x
Buana Lintas Lautan Tbk PT BULL IJ 272 3,5x
Great Eastern Shipping Co Ltd/ GESCO IN 760 8,2x
Shipping Corp of India Ltd 23,5x

(Nguédn: Bloomberg)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngudi ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudgc xay dung dua trén muic chénh léch cla gid muc tiéu 12 thang va gid cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin st dung trong bao cdo dudc thu thap tir nhirng ngudén dang tin cay va MBS khéng
chiu trach nhiém vé tinh chinh xac cta chidng. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va khdng nhét thiét lién hé véi quan diém chinh thic cia MBS.
Khong mot thong tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dugc phép cia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Bong Da, Ha NGi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



