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Tong CTCP Van tai Dau khi (PVT) [PHU HOP THI TRUWONG +7,6%]

Nganh Dau khi 2020A  2021F  2022F  2023F |160%

Ngay béo cao 19/08/2021 Téng trwéng DT -4,8% 7,0% 13,8% 6,9%

Gia hién tai 22.950VND  Tang trwdng EPS (1) -8,7% 82%  17,0% 7,9% 80% ST

Gia muc tiéu 23.700VND Tang trwéng EPS (2) -2,9% 7,9% 2,3% 7,8% __',--'-.u""“

Gia muc tieu gdn nhadt  18.400VND LNST (ty déng) (2) 669 722 739 796 0% =

TL tang +3,3% EV/EBITDA 4,7x 4,9x 4,8x 3,8x PVT  ===-- VNI

Loi suét ¢ tirc 44%  PIE(1) 13,7x  12,7x  10,8x  10,0x | "80%

Téng muc sinh |oi +7,6% P/E (2) 11,7x 10,9x 10,6x 9,8x T08/20 T12/20 T04/21 T08/21
Tonq quan vé Conq tv

G vén s BYI pees®

Room KN 111,4tr USD PIE (truot) (2) 10,8x 4,9x 16,6x nganl'?dau khi. PVT hién sé& hiru dgl tau ché dau lon

GTGD/ngay (30n) 3,7tr USD EV/EBITDA 5,3x 10,0x N/A nhét va kiém soat 100% thi phan cho mang van tai

C6 phan Nha nwéc 51,0% No' rong/CSH 58%  43,5% N/A giw Ttrosg[t}oVr:;]ac?fyellozataghmh Sgr: g:gg 888

SL co E)hleu lwu hanh 323,7tr ROE 15,3% 7,3% 16,3% DWT), 900/: LPG (42. }éOO m3), 10% VZn chuydn than

Pha lodng 323,7 tr ROA’ 5,8% 1,9% 2,6% (83.000 DWT) va thi phén FSO 10%.

PEG 3 nam 1,1 (1) cdi 16i; (2) bao cao; (3) trung vi CT cung nganh trong khu vuc

Ngé Thay Tram VLGC mé&i sé ho tro loi nhuan; khoan dau tw VLCC bi tri

Truwdng phong

hoan
Dinh Thi Thuy Dwong
Trwdng phong Cao cép e Chung t6i diéu chinh khuyén nghi cho Téng CTCP Van tai Dau khi (PVT) tir KHA QUAN con
PHU HOP THI TRUONG khi gia cb phiéu PVT da tidng khodng 40% trong 3 thang qua lam
han ché ty | tdng, theo quan diém cla chidng toi.

e Chung t6i tdng gia muc tiéu thém 29% khi chung téi diéu chinh tang dw bao tdng lgi nhuan giai
doan 2021-2025 thém 14% khi 1) chang t6i ghi nhan déng gép loi nhuan ti 1 tau van chuyén
khi siéu lén (VLGC) va 2) chi phi hoat dong thap hon sau khi cong bd KQKD 6 thang dau nam
2021, bu dap cho tac dong cla viéc tri hodn dau tw 1 tau ché dau tho siéu Ién (VLCC) thém 1
nam dén nam 2022.

e Chlng t6i dw béo tang trwdng EPS cét 16i ndm 2021 dat 8,2% YoY khi chiing téi ky vong mang
van tai sé phuc hdi san lwong, déng gép loi nhuan trong nira ndm tlr VLGC méi va loi nhuan
4n dinh tr mang FSO. Chung t6i cling tin rang PVT c6 thé thanh |y tau ché dau thdé Athena vao
quy 4/2021 va ghi nhan khoan loi nhuan mét lan tri gia 100 ty ddng, tr d6 hé tro Igi nhuan béo
céo.

e Chlng t6i dy bao tang truéng EPS cbt I8i dat 17,0% trong ndm 2022, dwa trén 1) déng gop ca
n&m cla cac tau ché héa chat/VLGC méi, 2) gia thué ngay cla tau ché dau phuc hdi va 3) cac
gian doan do dich COVID-19 ha nhiét cling nhw chi phi hoat dong giam.

e Chung t6i ky vong téc do tang trudng kép (CAGR) EPS giai doan 2020-2025 dat 12,5% do nhu
cau van tai tang t Nha may Loc dau Nghi Son (NSR) va cac hop déng van chuyén dau thé,
hoa chét va LPG tai nwéc ngoai.

e PVT c6 nang lwc tai chinh manh véi 133 triéu USD tién mat vao cudi quy 2/2021 va trién vong
tang trwdng loi nhuan tich cuwc tv ndm 2022 cé thé hd trg mirc ¢d tirc tién méat bén ving la
1.000 ddng/CP trong giai doan 2021-2025 (I suat khodng 4%) bén canh viéc mé rong ddi tau.

e Dinh gia ctia PVT kha hop ly véi P/E cét 16i ndm 2021 dy kién dat 12,7 1an va P/B quy gan nhéat
la 1,6 lan.

e Yéu td hd tro: Tién d6 mé rong doi tau nhanh hon dw kién vao ndm 2022.

e RUiro: Viéc BSR gidm hiéu suét hoat dong lam gidm khéi lwong van chuyén cta PVT trong 6
thang cudi nam 2021.

Tau VLGC méi dong gop cho tang trwéng lgi nhuan cia PVT. Ngay 01/7, Cong ty Van tai Nhat
Viét - cong ty con do PVT s& hitu 51% vdn - da tiép nhan tau ché hang VLGC NV Aquamarine 15
nam tudi, cé strc chira 81.600 m3 - gap 20-30 lan so v&i tau ché LPG théng thwong. Gia tri dau tw
ctia VLGC nay la 40 triéu USD - cao hon 3,0-3,5 1an so v&i 1 tau chd LPG théng thwdng. Tau nay
hién dang lam viéc & nuwéc ngoai theo hop ddng thué tau nguyén chuyén. Chang téi da dwa khoan
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d4u tw vao VLGC nay vao dy bao ctia ching t6i va ky vong né sé mang lai LNST sau lgi ich CDTS

hang nam 1a 50 ty déng, déng gép khoang 6% lgi nhuan sau thué ctia PVT trong giai doan 2022-
2025.

Gia thué VLCC bién dong, gia tau ché® dau ting lam tri hodn dau tw vao VLCC. Trong ntra dau
nam 2021, gia tau ché hang giao ngay VLCC chiu &p luc trong khi gia thué tau nguyén chuyén van
& mirc 22.000 USD so v&i mirc trung binh 12 nam la 31.000 USD. Ngworc lai, gia tri tau VLCC 10
nam tudi da tang 12% -15% so v&i dau nam Ién 49 triéu USD vao cubi thang 7/2021. Nhirng dién
bién nay khién chang téi tri hoan dw phéng dau tw vao VLCC cia PVT 1 ndm dén ndm 2022 khi
chung toi ky vong gia tri tau chd dau va gia thué tau binh thwdng héa tré lai. Chang téi ky vong tau
VLCC sé déng goép day du vao ndm 2023 va hoat déng van tai cho NSR sé mang lai loi nhuan
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Bao cao tai chinh

2020

2021F

2022F

2023F

BANG CDKT (triéu USD)

KQLN (triéu USD)

Doanh thu 7.383
Gia vbn hang ban -6.264
Loi nhuan gop 1.118
Chi phi ban hang -14
Chi phi quan li DN -251
LN thuan HDKD 854
Doanh thu tai chinh 272
Chi phi tai chinh -174
Trong do, chi phi lai vay -143
Loi nhuan tr cong ty LDLK 30
Loi nhuan/(chi phi) khac 58
LNTT 1.039
Thué TNDN -209
LNST trwéc CDTS 830
Loi ich CD thidu s6 -161
LN rong sau CDTS, bao cao 669
LN rong sau CBTS, diéu chinh® 572
EBITDA 1.731
EPS bao cao, VND 1.960
EPS diéu chinh®, VND 1.674
EPS pha loang, VND 1.674
DPS, VND 700
DPS/EPS (%) 35,7%
(1) Khéng tinh loi nhuan bat thuwong
TY LE 2020
Tang trwéng
Tang trwdng doanh thu -4,8%
Tang trwéng LN HDKD -8,0%
Tang trwdng LNTT -2,9%
Tang trwéng EPS, diéu chinh -8,7%
Kha nang sinh l&i
Bién LN gop % 15,1%
Bién LN tr HD % 11,6%
Bién EBITDA 23,4%
LN rong trir CDTS diéu chinh 9,1%
ROE % 14,4%
ROA % 6,1%

Chi s6 hiéu qua van hanh
Sé ngay tén kho 7,0

Sé ngay phai thu 40,6
Sé ngay phai tra 39,3
TG luan chuyén tién 8,3
Thanh khoan

CS thanh toan hién hanh 1,9
CS thanh toan nhanh 1,9
CS thanh toan tién mat 0,6
No/Tai sén 23,5%
Ng/Vén st dung 29,3%
Nc_)’/Vén CSH -14,8%
Kha nang thanh toan lai vay 6,0

7.900
-6.701
1.199
-13
-253
933
183
-169
-158
28
165
1.140
-251
890
-167
722
619

1.823
2.115
1.811
1.811
1.000
47,3%

2021F

7,0%
9,3%
7,9%
8,2%

15,2%

11,8%
23,1%
9,1%
14,1%
6,0%

7,0
40,0
35,0
12,0

2,3
2,3
11
30,3%
35,8%
-0,5%
59

8.986
-7.608
1.378
-15
-265
1.098
204
-189
-189
28

26
1.167
-233
934
-195
739
723

2.124
2.163
2.118
2.118
1.000
46,2%

2022F

13,8%
17,7%

2,3%
17,0%

15,3%

12,2%
23,6%
8,2%
13,2%
5,8%

7,0
40,0
35,0
12,0

1,6
1,6

0,5

24,7%
29,4%
15,1%

5,8

9.607 Tién va twong dwong
-8.060 Dau tv TC ngén han
1.547 Cac khoan phai thu

-16 Hang tén kho
274 TS ngén han khac
1.258 Téng TS ngén han
119 TS dai han (gop)

-145 - Khau hao Ity ké
-145 TS dai han (rong)
28 Pau tw TC dai han
26 TS dai han khac
1.286 Téng TS dai han
-257 Tdéng Tai san
1029
-232 Phai tra ngén han
796 No ngén han
781 No ngan han khac
Téng no ngén han
2.449 N¢ dai han
2.331 No’ dai han khac
2.286 Téng no
2.286
1.000 C6 phiéu wu dai
42,9% Vén cb phan
Théng dw vén CP
2023F Loi nhuéan gilr lai
Vén khac
6,9% Loi ich CDTS
14,5% Vén chi s& hivu
7,8% Téng cong ngudn vén
7,9%
CP Iwu hanh cudi nam (triéu)
LUU CHUYEN TIEN TE (triéu
16,1% USD) 7 (tri¢
13,1% Tién dau nam
25,5% Loi nhuan sau thué
8,3% Khéu hao
13,2% Thay ddi vén lwu dong
6,2% Diéu chinh khac
Tién tir hoat dong KD
7,0 Chi mua sdm TSCB. rong
40,0 Dau tw. rong
35,0 Tién tir HD dau tw
12,0
Cb tirc & tra
Tang (giam) vén
1,8 T&ng (gidm) ne ngén han
1,7 Tang (gidm) ng dai han
07 Tié'n tr cac hoat dong TC
khéc
20,0% Tién tir hoat déng TC
23,8%
-1,6% Téng Iwu chuyén tién té
8,7 Tién cubi nam

1.473
1.853
890
112
334
4.662
10.539
-4.680
5.859
46

523
6.428
11.090

745
615
1.059
2.419
1.987
404
4.811

3.237

1.649

1.393

6.279

11.090

324

1.208
669
877

42
1.536

-147
-180
-326

-169

-399
-431

54

-945

265
1.473

2.437
1.482
866
129
368
5.281
12.563
-56.571
6.992
46

523
7.561
12.842

643
708
908

2.259

3.187
404

5.849

3.237

2.145

1.611
6.993
12.842

324

1.473
722
891

-279

1.334

-2.024

589

-1.435

-227

93

1.199

1.065

964
2.437

1.108
1.186
985
146
368
3.793
15.053
-6.596
8.456
46

523
9.025
12.818

730
723
899
2.351
2.445
404
5.200

3.237

2.560

1.821

7.618

12.818

324

-2.490
506
-1.983

-324

15

-742

-1.050

-1.329
1.108

1.701
949
1.053
155
368
4.225
15.736
-7.788
7.948
46

523
8.517
12.742

773
730
865

2.368

1.822
404

4.593

3.237

3.033

1.879

8.148

12.742

324

-683
295
-388

-324

-624

-940

593
1.701

Ngudn: sé liéu cong ty, VCSC.
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VCSC Rating System

Stock ratings are set based on projected total shareholder return (TSR), defined as (target price — current price)/current
price + dividend yield, and are not related to market performance.

BUY If the projected TSR is 20% or higher
OUTPERFORM If the projected TSR is between 10% and 20%
MARKET PERFORM If the projected TSR is between -10% and 10%
UNDERPERFORM If the projected TSR is between -10% and -20%
SELL If the projected TSR is -20% or lower

The company is or may be covered by the Research Department but no rating or
target price is assigned either voluntarily or to comply with applicable regulation
and/or firm policies in certain circumstances, including when VCSC is acting in an
advisory capacity in a merger or strategic transaction involving the company.

NOT RATED

A rating may be suspended, or coverage terminated, if fundamental information is
RATING SUSPENDED; deemed insufficient to determine a target price or investment rating or due to a
COVERAGE TERMINATED reallocation of research resources. Any previous investment rating and target price
are no longer in effect.

Unless otherwise specified, these performance parameters are set with a 12-month horizon. Movement in share prices
may cause a temporary mismatch between the latest published rating and projected TSR for a stock based on its market
price and the latest published target price.

Target prices are generally based on the analyst's assessment of the stock’s fair value over a 12-month horizon.
However, the target price may differ from the analyst’s fair value if the analyst believes that the market will not price the
stock in line with assessed fair value over the specified time horizon.

Risks: Past performance is not necessarily indicative of future results. Foreign currency rates of exchange may adversely
affect the value, price or income of any security or related instrument mentioned in this report. For investment advice,
trade execution or other enquiries, clients should contact their local sales representative.
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Xac nhan cua chuyén vién phan tich
T6i, Ngd Thily Tram, xac nhan rang nhirng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan
clia chung téi v& cong ty nay. Chung téi cling xac nhan réng khdng c6 phan thu lao nao ctia ching toi d&, dang, hodc sé
tric tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan
tich nghién ctru phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu td khac nhau, bao gdm chét lwong, tinh
chinh xéc cta nghién cvu, va doanh thu cta céng ty, trong d6 bao gém doanh thu t&¥ cac don vi kinh doanh khéc nhw bo
phan Méi giéi té chire, hodc Tw van doanh nghiép.
Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC
Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/gidm tuyét déi ctia gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién quan
dén hoat dong thi trwérng. Cong thirc nay duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia

MUA Téng lgi nhuan cb déng (bao gém cd tirc) trong 12 thang téi du béo sé trén 20%

. Téng loi nhuan cé déng (bao gdm cb tirc) trong 12 thang t&i dy béo sé& dwong tir
KHA QUAN 109 20% ‘

5 » Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang tdi dw bao sé dao déng
PHU HOP TH| TRUONG gita am 10% va duong 10%
KEM KHA QUAN 'ng(gog loi nhuén cd déng (bao gom co tirc) trong 12 thang téi dw bao sé am tir 10-
BAN Téng loi nhuan cb ddng (bao gdm cb tire) trong 12 thang téi dw bao sé am trén 20%

B6 phan nghién ctu dang hodc cé thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy
KHONG DANH GIA dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, bao gdm khi

VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hodc chién lwoc cé

lién quan dén cong ty dé.

Hinh thirc danh gia nay xay ra khi chwa cé day du théng tin co s& dé xac dinh khuyén
KHUYEN NGHI TAM HOAN nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwdc do, néu

c6, khéng con hiéu lyc dbi véi cb phiéu nay.

Trir khi c6 khuyén céo khac, nhirng khuyén nghi du tw chi cé gia tri trong vong 12 thang. Nhitng bién déng gia trong tuwong
lai c6 thé lam cho cac khuyén nghi tam thdi khéng khép véi mirc chénh léch gitra gia thi trwdng cha cb phiéu va gia muc
tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hudng bét loi dén gia tri, gia hoac lgi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao cé lién
quan duoc néi dén trong bao céo nay. D& dwoc tw van dau tw, thwc hién giao dich hodc cac yéu cau khac, khach hang nén
lién hé véi don vi dai dién kinh doanh ctia khu vic dé duwoc giai dap.
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Lién hé

CTCP Chwng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru sé chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctu va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém
Ngé Hoang Long, Phé Giam déc, ext 123

- Ngé Thj Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Tu, Chuyén vién, ext 139

- Huynh Thi Héng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dwgc pham

DPang Van Phap, Phé Giam déc, ext 143

- Bao Danh Long Ha, Chuyén vién cao cép, ext 194
- TrAn Thai Son, Chuyén vién cao cap, ext 185

- BUi Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao cép, ext 120
- Nguyén Thao Vy, Trwdng phong, ext 147

- Pham Minh B¢, Chuyén vién, ext 174

Khéch hang ca nhan

Vii Minh Bire, Trwdng phong cao cép, ext 363

- Nguyén Quédc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

- BUi Thu Ha, Chuyén vién, ext 364

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Cong Tr
Quéan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
Alastair.macdonald@ vcsc.com.vn

Vi mé
Hoang Thuy Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Bién

DPinh Thi Thuy Dwong, Trwéng phong cao céap, ext 140
- Ngé Thuy Tram, Trwdng phong, ext 135

- Lé Trong Nghia, Chuyén vién, ext 181

- Lé Phwdc Blrc, Chuyén vién, ext 196

Cong nghiép va Vvan tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khach hang té chic

& Ca nhan nwd&c ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@ vcsc.com.vn

Phong Méi giéi khach hang trong nwéc
H6 Chi Minh & Ha N&i

Chéu Thién Truc Quynh

+84 28 3914 3588, ext 222

quynh.chau@vcsc.com.vn
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Khuyén cao

Bao céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén ngudn théng tin
dang tin cay vao thoi didm cong bd. Cong ty Cd phan Chirng khoan Ban Viét khong chiu trach nhiém vé d6 chinh x&c cltia nhivng thong
tin nay. Quan diém, du béo va nhitng wéc lweng trong bao céo nay chi thé hién y kién cla tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan diém chung cta Céng ty C4 phan Ching khoan Ban Viét va cé thé thay ddi ma khong can thong bao
trwéc. Bo céo nay chi nham muc dich cung cAp théng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan cla Cong ty cb
phan chirng khoan Ban Viét va khong mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong bao céo
nay. Quyét dinh clia nha dau tw nén dwa vao nhitng sw tw van doc |ap va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu dau tw
riéng biét. Bao cao nay khong dwoc phép sao chép, téi tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng duoc sw chap
thuan bang van ban cltia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich d&n néu st dung céc théng tin trong
bao céo nay.
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