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Tong CTCP Van tai Dau khi (HOSE: PVT)

PVT ghi nhan LN rong Q3/23 dat 249 ty (-8% svck), ldy ké 9T23 LN rong dat 740
ty déng (+17.4% svck), hoan thanh 85% dw phéng cad ndm cla ching toi.

= Chung t6i dw bdo LN rong 2023-2024 tang 23%/7% svck do ky vong gia cwédc van
tai dau khi tich cwe kéo theo bién lgi nhuan gop mang van tai tich cuec.

= Chng t6i duy tri khuyén nghi MUA v&i gia muc tiéu 30,100 déng/cp (+12.2% so
V@i bao cao trudce).

Gia cwéc cao tiép tuc thic day bién LN gép mang van tai dau thé trong Q3/23
Trong Q3/23, doanh thu ctda PVT tang 9.4% svck do tang trwdng doanh thu mang hoat
dong cbt 16i 1a van tai. Bién loi nhuan gdép mang van tai dau thé duy tri & m&c cao nhd
gia cwéce tai ky cao khién loi nhuan gop tang trwéng 24.4% svck. Doanh thu tai chinh
tang 71.9% svck nho gia tri tién gl tdng cao nhwng khdng dd bu d&p phan tang cua chi
phi tai chinh va gidm tlr loi nhuan khac (thanh ly tau) khién loi nhuan rong trong Q3/2023
gidm 8% svck. Ly ké& 972023, PVT ghi nhan lgi nhuan rong dat 740 ty déng, tang 17.4%
svck va hoan thanh 85% dw phong cé nam cua chdng toi.

Diéu chinh tang dw phdng lgi nhuan 2023-24 nhé gia cwéc van tai dau khitich cue
Chung t6i dw phéng lgi nhuan rong ndm 2023 va 2024 cla PVT sé lan lwot dat 1,055 ty
ddng (+23% svck) va 1,133 ty ddng (+7% svck) véi dong luc chd yéu tlr nhém van tai
d4u thé. Chung téi ciing didu chinh tdng EPS n&m 2023 - 2024 cta PVT thém 20.5% -
21.2% so vé&i dw bao cii) do (1) tang bién lgi nhuan gép mang van tai dau tho thém 12.8
diém % - 12.7 diém % so véi du phéng cii do gia cwéc tich cwe hon, (2) didu chinh ting
chi phi tai chinh thém 32.3% va 70% dé& phan anh no vay téng phuc vu ké hoach mé
rong doi tau cta PVT.

Ké hoach mé réng déi tau day tham vong dang dworc trién khai

Trong ndm 2023, doanh nghiép da dat ké hoach tham vong hon véi muc tiéu 85 tau vao
ndm 2025, tap trung vao mé rong ddi tau dau san pham/hoéa chat. Néu ké hoach nay
dwoc thwe hién, doanh thu tir mang van tai ctia PVT sé ting trwéng dang k& nhe ting
kha nang khai thac trén thi trwéng cho thué tau dinh han qubc té. Tuy nhién, vi mét s6
rdi ro lién quan téi ty gia va chi phi tai chinh, ching téi cho réng ké hoach mé rong dén
85 tau clia PVT sé kho dwoc thuc hién dang tién d6. Trong kich ban ctia ching t6i, doanh
nghiép sé co téng cong 51 tau vao ndm 2023, 75 tau vao nam 2025 (88% ké hoach) va
hoan thanh mé& rong dén 85 tau vao ndm 2028.

Duy tri khuyén nghi MUA vé&i gia muc tiéu 30,100 déng/cé phiéu

Chung t6i st dung 2 phwong phap FCFF va EV/EBITDA dé dwa ra gia tri hop ly cia cé
phiéu PVT la 30,100 VND/CP (+ 12.2% so vé&i bao céo trwéc). Gia muc tiéu tang cha yéu
dwa trén viéc: (1) Ching t6i chuyén mé hinh DCF sang ndm sau, (2) Chling t6i tang duw
phong EPS 2023-2024 thém 20.5% va 21.2%. Rui ro gidm gia bao gbm: (1) gia cwédc van
tai tai ky cho nira cudi ndm 2024 th&p hon du kién va (2) chi phi tai chinh anh hwéng
dén loi nhuan nhiéu hon dw kién.

Chi tiéu tai chinh 31/12/21 31/12/22 31/12/23F 31/12/24F
Doanh thu thudn 7,460 9,047 9,058 10,168
Loi nhuan rong 660 857 1,055 1,133
Tang trwéng doanh thu thuan 1.1% 21.3% 0.1% 12.2%
Tang trwdng LN rong -1.5% 29.9% 23.0% 7.4%
Bién LN gdp 16.6% 18.3% 19.1% 19.0%
Bién EBITDA 28.3% 31.7% 28.6% 28.6%
ROAE 13.1% 15.3% 16.1% 14.6%
ROAA 5.6% 6.4% 6.7% 6.1%
EPS (VND/cd phiéu) 2,038 2,649 3,259 3,501
BVPS (VND/cé phiéu) 16,051 18,546 21,919 25,995

Ngudn: BCTC PVT, MBS du phéng va téng hop
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Gia muc tiéu VND 30,100
Tiém néng téng gia 17.7%
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Nguén: FiinPro, MBS Research

Gia thj trwéng (VND) 25,550
Cao nhét 52 tuan (VND) 30,100
Thap nhét 52 tuan (VND) 17,348
Vén héa (ty VND) 53,949
P/E (TTM) 8.9
P/B 1.0
Thi suét cb tic (%) 2.8%
Ty 1&€ SH nwéc ngoai (%) 11.4%

Ngudn: https://s24.mbs.com.vn/
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Téng CTCP Van tai Dau khi (HOSE: PVT)

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Gia cwdc van tai giai doan 2023-2024 dwoc dw bao neo cao & hai mang
chinh la van tai diu thd va van tai dau san pham/ héa chat nh& chénh
léch cung — c3u van tai trén thé gi6i van sé tiép dién.

e Gia cwdc cao déng gop truc tiép vao bién lgi nhuan cta mang van tai
dau thd, kéo theo ky vong bién loi nhuan gdp mang nay duy tri & mc
cao khoang 30% trong giai doan 2023-2024. Lgi nhuan rong Gb 2023-
2024 duwoc dy phong tang lan lwot 23% va 7% svck.

e K& hoach mé& rong doi tau dang dwoc trién khai tbt, c6 thé giup tang
doanh thu va lgi nhuan cta PVT trong dai han nh¢ dong gop clia cac
tau mai, dac biét la tau ché dau san phdm/héa chét.

Pinh gia
Chuing t6i str dung 2 phwong phap FCFF va EV/EBITDA dé dwa ra gia tri hop
ly cta cb phiéu PVT trong nam 2024 la 30,100 VND/CP (tiém nang ting gia
17.7% so v&i gia dong clra ngay 28/11/2023, tang 12.2% so v&i gia muc tiéu
cii). Viéc thay ddi gia muc tiéu nay chi yéu dwa trén viéc: (1) Chang tdi chuyén
gid muc tiéu tlr cudi ndm 2023 sang cubi ndm 2024, (2) Chang t6i diéu chinh
tang dw phéng EPS giai doan 2023-2024 cta PVT thém Ian lwot 20.5 va 21.2%
so vOi dy phong trwdc day.
Gia tri EV/EBITDA trung binh 5 ndm (4.9x) dwoc st dung trong dinh gia P/B cho
PVT b&i chiing toi tin rAng day la khoang thdi gian da dé phan anh dinh gia cla
thi trwéng cho ¢ phiéu qua cac giai doan bién dong khac nhau cda gia cwéc
van tai thé gidi.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 30,300
EV/EBITDA v&i EV/IEBITDA muc tiéu 2024 = 4.9x 50% 29,850
Gia muc tiéu 30,070
Gia hién tai 25,550
Tiém nang ting gia 17.7%

Ngudn: MBS Research

Hinh 2: Dinh gia EV/IEBITDA - PVT

PVT = Git Iri DN_ 5.38
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Nguédn: FiinProX, MBS Research
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Hinh 3: Dw phéng dong tién FCFF

2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 1,416 1,539 1,421 1,294 1,317
Chi phi phi tién mat 791 906 997 1,057 1,114
Lai vay sau thué 276 280 312 341 374
Dau tw vén lwu dong -19 7 12 -3 -1
Dau tw TSCD (2,181) (2,508) (1,154) (1,223) (1,080)
FCFF 284 211 1,588 1,466 1,724
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai cia FCFF giai doan 2024-2028 ty déng 3,302
(+) Gia tri hién tai cta gia tri DN n&m cudi chu ky ty déng 7,417
(+) Tién va twong dwong tién ty déng 5,666
() No ty déng 6,578
Gia tri vn cht s& hivu ty déng 9,807
S6 lwong cb phiéu triéu cp 324
Gia tri c6 phiéu nghin déng 30,300
Chi phi VCSH WACC va tang trwéng dai han
Lai suét phi rdi ro 3.0% Ty trong VCSH 68.6%
Beta 15 Ty trong no 31.4%
Phan bu rdi ro thi trwdong 9.6%  Chiphing 6.2%
Chi phi VCSH 17.4%  Muec thué 20.0%
WACC 13.5%
Tang trwdng dai han 1.0%

Rui ro giam gia
- Gia cuéc van tai tai ky vao ntra cudi ndm 2024 thap hon duw kién.

- Chi phi lai vay va 16 ty gia anh hwéng téi loi nhuan nhiéu hon dw kién.

Hinh 5: So sanh cac doanh nghiép cung nganh

PIE (1an) P/B (lan) ROA% ROE (%)

céng ty M3 CK Vén héa Ponvi  EV/EBITDA T™ Hién tai T™ 2022 T™ 2022
Vietnam Tanker JSC VTO VN Equity 30 triéu USD 1.0 92 07 48 43 7.2 438
Nanjing Tanker Corp 601975 CH Equity 1,916 triéu USD 45 82 16 15.6 14.9 215 21.8
Yinson Holdings Bhd YNS MK Equity 1,523 triéu USD 9.0 111 14 37 3.4 134 116
Shipping Corp of India Ltd ~ SCI IN Equity 531 triéu USD 3.7 55 0.7 7.5 5.9 13.4 96
Frontline Ltd FRO US Equity 5,020 triéu USD 65 6.1 22 18.2 10.7 392 24.4
Trung binh 49 8.0 13 9.9 7.8 18.9 14.4
PVTrans PVT VN Equity 336 triéu USD 42 8.4 13 6.2 6.4 15.9 14.5

Ngudn: Bloomberg, MBS Research
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Bién |gi nhuan gop mang van tai Q3/2023 duy tri & mlrc cao, l¢i
nhuan giam svck do khong ghi nhan khoan thanh ly tau Ién
Hinh 6: Két qua kinh doanh Q3/2023 va 9 thang dau ndm 2023 (Bon vi: ty VND)

Tang Tang sv quy Liy ké ti Tang % hoan thanh

Cactieu chiKQKD  Q3/2023 1 (06)  trwée (%) dAunam  svck %)  dw phéng

banh gia

Doanh thu 2,551 9.4% 20.6% 6,709 1.5% 66.1%
- Van tai 1,961 8.6% 7.8% 5,447 8.0% 69.9%

Gia cwdc van tai va cho thué dinh _han

tang cao svck & ca trong nwéc va quoc té

nhuwng giam nhe so voi quy trude do cuée

+ Van tai dau tho 459 40.7% -5.6% 1,287 20.5% smamy G OEND LEL @R ey i) i Ly

gidm 10%. Viéc NMLD Nghi Son bdo
dwdng 55 ngay trong Q3/2023 khéng gay
anh huéng qué Ién dén PVT do chuyén
sang khai thac tau trén thj truong quéc té.
Giam tir mire dinh cda cung ky va duy tri
khé én dinh qua céc quy.

_ +Véantai ddu san
phéam/ héa chat
+ Vén tai LPG 714 13.5% 20.6% 1,950 9.5% 74.1%

638 -11.7% 4.0% 1,890 7.2% 74.0%

Nhiéu tau lén dock trong 3 quy déu nam
+ Vién tai hang roi 128 9.4% 20.6% 266 -28.4% 41.7%  hon dw kien do do doanh thu thap hon
nhiéu so v&i dw phong.
Hop dong O&M véi Lewek Emas

- o 0 0 o 0, 0, >
FSO/FPSO 154 23.8% 3.8% 450 27.8% S39% Pl cAchét han iy T10/2022,
- Thuwong mai, khac 436 35.3% 194.2% 812 -13.9% 5369 Doanh nghiep dinh huong tap trung
vao mang cot 16i 1a van tai.
Loi nhuan gop 516 24.4% 5.2% 1,332 16.3% 73.5%
- Van tai 450 28% 7% 1,133 24.5% 75.0%
+ Van tai du tho 160 116% -22% 403 118% 117.00 V@ntai dauthé la dong lyc chinh cho

téng loi nhuén gép cta PVT

+ Van tai ddu san Déng gop ttr cac tau méi va sb tau

z < (v 0 0 9 .
phém/ hoa chét 170 21% 29% 437 34% 83.4%  1an dock it hon hai quy déu nam.
+ Van tai LPG 124 57% 5% 344 68% 93.5%
+ Van tai hang roi 5) -108% -85% (48) -128% -17.4%
- FSO/FPSO 56 1% 13% 150 -17.9% 63.1%
- Thwong mai, khac 10 21% -34% 44 -16.0% 69.0%
Bién lgi nhuan gop 20.2% +2.4diém % -3.0diém%  19.9% 2.5% + 2.0 diém %
- Van tai 23.0% +3.5diém%  -0.2 diém % 20.8 % 2.7% +1.4 diém %
Gia cudc cao sveck & tét ca cac hinh thirc
v (5 . ) ) ) khai théc déng gop truc tiép vao bién loi
A 0 Adm o ~ Adm o 9 0 dm o
+ Véan tai dau thé 34.8% +12.1 diém % 7.5 diém % 31.3% 14.0% +13.8 diem % nhuan gop; tuy nhién gidm so véi quy
. truéc do gia cudc tai ky 1 tau thap hon.
.+ Van tai dau san 26.7% +8.1diém%  +5.1diém % 23.1% 47%  +2.6 diém %
pham/ héa chat
+ Van tai LPG 17.3%  +48didm%  -2.5 didm % 17.7% BATE R aRney (OO CUEDED LS Gl ik Gl el AE
cao hon av kien
+ Van tai hang roi 40% -59.4diBm% 28.4didm%  -17.9% 63.9%  -60.9didmop Nhieu tau Jén dock bao dudng, khdng tao
ra doanh thu nhung van phat sinh chi phi
) ) ) Gia dau ting gitp cai thién gia thué
- 0 dm © dm o [y 0, Amo 7
FSO/FPSO 36.2%  +8.9 diem % 3.1 diém % 33.4 % 4.0% +4.9 diém% ngay cda FSO Dai Hing Queen.
- Thwong mai, khac 22%  -0.3diém%  -7.7 diém % 5.4 % -0.1% +1.2 didm%

Doanh thu thanh ly tau dung véi dw
Loi nhuan khac 42 -80% -50% 146 -37% 306% phong ci (37.8 ty) va thap hon svck;
thu nhap khac cao hon dy kién.
Gia tri tién gGi trong Q3/2023 ting
83.7% svck va cao hon dy phong.
Gia tri ng vay dai han trong Q3.2023

Chi phi tai chinh 162 58.2% 84.4% 331 47% 134% tang 52.9% svck, tdng 53.3% so voi
quy trwée va cao hon dy phéng

Doanh thu tai chinh 91 71.9% -7.8% 281 111% 113%

Chi phi quan ly & ban

! 94 -8.2% -9.1% 258 3.7% 66%
hang
% chi phi quan ly va bén 3.7% -0.7% 1.2% 3.8% -0.2% 0.0%
hang/Doanh thu
LNTT 399 -17.1% -18.3% 1,188 14.8% 81%
Thué TNDN 78 18.1% -20.8% 237 20.2% 80%
LNST 321 -16.8% 17.7% 951 13.5% 81%

Loi nhuan rong 9T 2023 vuot ky vong

Loi nhuan réng 249 -8.0% -19.4% 740 17.4% e ADYEL AT En LS e el pliin

do gia cwdc cao va loi nhuén khac cao
hon dw kién.

Ngudn: PVT, MBS Research
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Hinh 7: Co’ cAu déi tau ctia PVT tinh dén ngay 31/10/2023
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Nguén: PVT, MBS Research

Hinh 9: Doanh thu cac mang van tai cia PVT

Hinh 8: Gia cho thué dinh han moét sé loai tau dau tho trén thé gi¢i
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Nguén: Bloomberg, MBS Research
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Nguén: PVT, MBS Research

Hinh 10: Lo'i nhuan gdp va bién LNG mang van tai dau tho Hinh 11: LNG va bién LNG mang van tai LPG
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Loi nhuan goép mang van tai dau tho, PVT
Bién loi nhuan gép mang van tai dau tho

Ngudn: PVT, MBS Research

LNG mang van tai LPG Bién LNG mang van tai LPG

Ngudn: PVT, MBS Research

Hinh 12: Bién lgi nhuan gép mang van tai dau san pham/ héa chat
cua PVT duy tri & mirc cao...
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Hinh 13: ... b4t chap chi s6 cwéc van tai dau san pham Baltic Clean
Tanker Index chi dang & mtrc trung binh 4 nam gan nhat

LNG mang van tai dau san phdm/ hoa chét
Bién LNG mang van tai dau san phdm/ hoa chét

Ngudn: PVT, MBS Research

Baltic Clean Tanker Index

= Trung binh 4 nam

Ngudn: PVT, MBS Research
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Trién vong giai doan 2023-2024

Trién vong mang van tai dau tho twoi sang trong nam 2024 do ky vong gia
cwéc duy tri @ miec cao

Gia cudc van tai dau tho trén thé gidi trong giai doan 2023-2024 sé dugc hd tro
b&i: (1) nhu cau tdn-dam tang va (2) ngudn cung han ché. Cu thé, theo IEA,
trong ndm 2024 Trung Quéc sé tang cweng nhap khau dau thé tiy Brazil va My—
vbn dwoc van chuyén trén cac tau VLCC véi hai trinh I6n hon so véi nhap khau
tr Trung Dong. Nhu cau van tai dau thé tdng nhanh hon nguén cung (sb lwong
tau dong mai it, tbc d6 di chuyén chju anh hwéng tir cac quy dinh EEXI va Cll)
sé la nhan tb giup gia cwdc van tai dau thd duy tri cao trong théi gian toi.

Hinh 14: Dw bao chénh léch cung — ciu van tai dau tho trén thé gioi

4.0%
2023 5.506

-0.6%
2024 6.0%

Tang trwdng cung van tai dau thé m Tang trwdng cau van tai dau tho
Nguén: BIMCO, MBS Research

N&m 2024, nha may loc ddu Dung Quét (thuéc CTCP Loc héa dau Binh Son —
BSR) dw kién sé& bdo dwéng khodng 50 ngay, tuy nhién chang téi cho rang trién
vong tich cwc clia mang van tai dau thd sé khéng bi anh hwéng quéa nhiéu do:
(1) trong qué trinh bao dwdng, cac nha may khéng ngirng hoan toan va PVT
van c6 thé van chuyén mét sé chuyén va (2) gia cwédc van tai va cho thué tau
dinh han tiép tuc neo cao trén thij trwéng quéc té, mac du cé thé khong cao nhw
nam 2023.

e Theo wéc tinh cta chang ti, doanh thu tr van tai diu thé cta PVT sé
tang trudng 9% trong ndm 2023 va gidm 7% trong ndm 2024, chiém lan
lwot 18% va 15% tdng doanh thu ctia PVT.

e Bién loi nhuan mang van tai dau thé ciing dwoc ky vong sé tiép tuc duy
tri tich cwc trong nam 2024 nh¢ gia cwéc tai ky cao. Chung t6i dy bao
bién lgi nhuan gdp mang nay sé tang tr mrc 17.2% trong 2022 1én mirc
30.3% trong nam 2023 va 29.5% trong nam 2024 nh& nhirng tin hiéu
tbt cGia gia cwdc. Thang 11/2023, PVT téi ky hop dong van tai dau tho
cho tau Apollo (loai Aframax) véi gia cwdc twvong dwong voi Q3/2023,
cting cd mét phan quan diém cla ching toi vé viéc gia cwédc van tai dau
thd tiép tuc neo cao trong nam 2024.

Hinh 15: San lwong dau thoé ndi dia PVT van chuyén cho Dung Quat Hinh 16: Gia tri giao dich v&i BSR khong qua I&n so véi doanh thu ciia PVT
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mmmm S3n lwong dau thd PVT van chuyén cho BSR tir mé néi dia Gia tri giao dich ctia PVT v&i BSR (trai)
% tang svck —— % Gia trj giao dich véi BSR/Tdng doanh thu PVT (phai)
Ngudn: PVT, MBS Research tdng hop va du phéng Ngudn: PVT, MBS Research
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Hinh 17: Ty trong doanh thu quéc té trong doanh thu van tai cia PVT  Hinh 18: Dw phéng doanh thu va bién LNG mang van tai dau tho, PVT
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mmmm Doanh thu van tai, PVT mmmm Doanh thu van tai dau thd
——Ty trong doanh thu van tai quéc té/doanh thu van tai, PVT Bién LNG van tai dau thd
Nguén: PVT, MBS Research tdng hop va dw phong Nguén: PVT, MBS Research tdng hop va dw phéng

Van tai dau san pham/héa chét: Gia cwéc 6n dinh, ddi tau mé réng nhanh

Chung t6i ky vong gia cuéc van tai dau san pham/ héa chét trong ndm 2024 trén
thé gi¢i sé tdng do chénh léch cung — cau van tai Ién hon so véi nam 2023.
Trong khi d6, cwdc van tai cta PVT dwoc dw phéng duy tri & mc cao do cac
hop déng van tai dau san pham cta PVT duoc ky véi thoi han 6 thang (3+3)
dén 1 ndm va c6 tinh 6n dinh hon. Trén co s& d6, ching t6i dw phdng KQKD
mang van tai dau san phdm nhw sau:
e Chung t6i ky vong doanh thu mang van tai ddu san pham/ héa chét cla
PVT sé& tang trudng lan lwot 7% va 22% svck trong giai doan 2023-
2024, cht yéu do déng gop tlr cac tau méi. Doanh nghiép dw kién mé
réng ddi tu diu san phadm/héa chét 1én tdi 33 tau vao ndm 2024, trong
khi sé lwong tau dau san phdm/héa chéat cia PVT tinh t&i ngay
31/10/2023 la 22 tau véi tbng trong tai khoang 500,000 DWT — twong
duong 36% tdng trong tai doi tau cta PVT hién tai.

e Chulng tdi ky vong bién LNG mang nay duy tri 6n dinh & mlc cao trong
n&m 2023-2024 do chénh I&ch cung-cau van tai trén thé gi®i van sé tiép
di&n, dw phéng than trong lan lwot & mic 22.6% va 22.1%.

Hinh 19: Di tau dau san phadm/héa chat cia PVT m& réng kha nhanh  Hinh 20: Dw béo chénh léch cung — cdu vén tai dau san pham/héa
chat the gi&i van sé tiép dien trong nam 2024

35
30 A 4.2%
2023
3
5 201 ]
7]
15 A
0.3%
2024
10 1 5.5%
5 .
0 - ‘ ‘ ‘ ‘ ‘ Tang trwdng cau van tai dau san pham
2019 2020 2021 2022 31/10/2023  2024F mTéing tredng cung van ti dAu san phim
Ngudn: PVT, MBS Research Ngudn: BIMCO, MBS Research
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Hinh 21: Doanh thu mang van tai dau san pham/ héa chat cia PVT  Hinh 22: Bién lgii nhuan gop mang van tai dau san pham/ héa chat
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mmmm | NG mang van tai dau sp/ héa chdt
Bién LNG mang van tai dau sp/ hoa chat
Ngudn: PVT, MBS Research téng hop va dy phéng Ngubdn: PVT, MBS Research téng hop va dy phéng

cce

mmmm Doanh thu mang van tai diu sp/ héa chat Tang svck

Van tai LPG: Trién vong gia cwéc khong tich cwe

Chung t6i duy tri quan diém so vé&i bdo céo trwdc va cho rang trién vong gia
cwéc van tai LPG trong giai doan 2023-2024 sé khéng qua tich cwe do tang
trwdng cung vuot qua tdng trudng cau thé gioi.

e Mac du gia cudc cd thé khong tich cye, doanh nghiép dang cé ké hoach
mé rong doi tau ché khi va cé thé tang déng gép vao doanh thu, ching
t6i dw phéng doanh thu mang nay sé tang trwéng lan lwot 5% va 8%
trong giai doan 2023-2024.

e Chung t6i cling dw phong than trong bién lgi nhuan gép mang nay cta
PVT & mirc 16.3% va 16.1% trong giai doan 2023-2024 do anh hwéng
tw gia cwdc van tai khi thé gidi.

Hinh 23: Dw bao ting trwéng cung — cau van tai LPG trén thé gi&i Hinh 24: i tau ch® LPG dw kién cua PVT
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Ngudn: Danish Ship Finance, MBS Research Ngudn: PVT, MBS Research

tau LPG

Hinh 25: Doanh thu tir van tai LPG va bién lgi nhuan gép mang van tai LPG cta PVT
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Ké hoach mé réng doi tau dang tirng bwéc dwoc trién khai gitp
tang dong gép vao doanh thu cia mang van tai
Muc tiéu 85 tau vao nam 2025
Tai b4o céo gan nhét, ching tdi da dé cap dén ké hoach dau tw tau dwoc phé
duyét tai PHCD dau nam 2023 ctia PVT véi muc tiéu doi tau dat 47 tau vao thoi
diém cudi ndm. Tinh dén ngay 31/10/2023, ddi tau cta PVT da dat 51 tau va
vwot xa con sd muc tiéu dé ra dadu nadm. Tuy nhién, trong ndm 2023, doanh
nghiép da dat ké hoach tham vong hon vé&i muc tiéu 85 tau vao ndm 2025, tap
trung vao mé rong doi tau dau san pham/héa chat. Néu ké hoach nay dwoc thuc
hién, doanh thu t&» mang van tai ctia PVT sé ting trwdng dang ké nho téng kha
nang khai thac trén thj trwéng cho thué tau dinh han quéc té.
Hinh 26: Ké hoach mé rong doi tau cta PVT Hinh 27: Muc tiéu co’ cau doi tau ndm 2025 cta PVT, theo s6 lwgng
90
80 1 13
70 - 13 = D&u tho
0,
E o 10 = D&u thanh pham/ o
"8 50 1 Hoa chét
40 - 1 PG
30 -
20 _j I Hang roi
10 | 28%
o : : : : FSO/FPSO
2021 2022 2023F 2024F 2025F
® Mua truc tiép Thué mua BBHP
Nguén: PVT, MBS Research Nguén: PVT, MBS Research

Gia tau cao clng ty |é don bay tang anh hwéng ké hoach mé rong déi tau

Ké& hoach néi trén ctia PVT, dé thuc hién dwoc, can cha y rat nhiéu dén tinh hinh
tai chinh cda céng ty, nhat 1a trong diéu kién gia cac loai tau ché hang 16ng dang
& muirc khé cao so véi trung binh 10 ndm gan nhat, méc du da gidm tir mire dinh
vao dau nam 2023. Doanh nghiép thwc hién ké hoach duéi ca hai hinh thirc
mua trwc tiép va thué mua BBHP (bareboat hire purchase), theo dé hinh thirc
BBHP sé& gilp gidm ganh nang tai chinh Ién doanh nghiép nhé phan b chi phi
dinh ky hop ly.

Hinh 28: Gia mua cac loai tau déu dang & mirc cao nhit so v&i 10 ndm gan day
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Ngudn: MBS Research tdng hop va dw phéng
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Tinh dén hét Q3/2023, no vay dai han cta PVT da ting lén mic 4,674 ty ddng
(+52.9% svck, +53.2% so v&i quy trwedc) méc du lai suat tham chiéu giam, kéo
theo chi phi 13i vay tdng 27% svck. Néu thwc hién mé rong doi tau véi tbe do
nhanh nhw dy kién, ching t6i cho rdng no vay cta PVT sé tiép tuc tdng manh
dé phuc vu nhu cau dau tw tai san cb dinh, gay ra tang chi phi 1ai vay va anh
hwdng mot phan t&i loi nhuan. Bén canh dg, viéc tang cudng hoat dong trén thi
trwdng quéc té ciing sé khién PVT chiu rdi ro ty gia I&n hon.

Vi céc ly do lién quan t&i rdi ro tai chinh néi trén, ching téi cho réng ké hoach
mé& réng dén 85 tau cta PVT sé khé dwoc thuc hién dung tién do. Trong kich
ban clia ching toi, doanh nghiép sé& cé téng cdng 51 tau vao nam 2023, 75 tau
vao nam 2025 (88% ké hoach) va hoan thanh mé rong dén 85 tau vao nam

2028.
Hinh 29: Nor vay cua PVT tang manh trong Q3/2023 Hinh 30: Lai vay dwgc dw bao tiép tuc ting trong giai doan dau tw tau méi
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Ngudn: MBS Research tdng hop va dw phong Nguén: MBS Research téng hop va dw phéng

Hinh 31: L& chénh léch ty gia la yéu t6 kha dang quan ngai déi v&i PVT khi ting cwong khai
thac doi tau trén thi trwong quéc té
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Ngudn: MBS Research tdng hop va dw phéng
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Diéu chinh dw phéng 2023-2024

Hinh 32: Chung téi diéu chinh ting EPS 2023-2024 thém 20.5% va 21.2% do diéu chinh bién Igi nhuan gop theo théng tin gia cwéc méi
va tang gia tri loi nhuan khac cho phu hop véi KQKD 9 thang dau nam 2023 (Pon vi: ty VND, trir EPS)

Thay dbi sv Thay déi sv
Céc tiéu chi KQKD 2022 2023F " - 2024F dw phéng Panh gia
dw phéng ci cii
Doanh thu 9,047 9,058 -10.7% 10,168 -7.9%
- Van tai 6,801 7,096 -9.0% 8,130 -5.2%
A a A A Diéu chinh cho phu hop véi gia cwéc tai
- 0, - 0, o U
+ Van tai ddu thé 1,507 1,647 16.4% 1,525 41.8% ky va KQKD 3 quy dAu nam 2023,
.t Van tai dau san 2,407 2,580 1.0% 3,138 25.9%
pham/ héa chat
+ Vian tai LPG 2,421 2,552 -3.1% 2,754 -2.2%
Diéu chinh dé& phan anh viéc nhiéu tau
+ Vian tai hang roi 460 317 -50.3% 714 11.8% hang roi hon dy kién khong tao ra doanh
thu trong qua trinh Ién dock.
- FSO/FPSO 796 657 -21.3% 719 -18.0%
- Thwong mai, khac 1,450 1,305 -13.8% 1,318 -16.6%
Loi nhuan gop 1,734 1,933 6.6% 2,075 7.8%
Bién lgi nhuan gop 19% 21.3%  +3.5diém % 20.4%  +3.0 diém %
- Van tai 20.2% 20.8% +1.4 diém % 20.5%  +1.7 didm %
Biéu chinh cho pht hep véi dién bién gia
+ Van tai déu tho 17.2%  30.3%  +12.8 diém % 29.5% +12.7 diém 9 CUYOC van tai dau tho, cuge cho thué dinh
han tau dau tho tai ky va bién LNG 3 quy
. dau nam 2023.
oS Ve Ul Gl S 203%  22.6%  +2.1didm % 221%  +2.1 diém %
phéam/ héa chat
+ Van téi LPG 13.3% 16.3% +2.3 didm % 16.1%  +2.1 diém %
+ Van tai hang roi 43.0% 5.9%  -48.9 diém % iy eilE ermes Dol Bl G T e L B G
v&i tau hang r&i dan dén bién LNG giam.
- FSO/FPSO 28.5% 28.8% +0.3 diém % 28.8%  +0.3 diém %
- Thuong mai, khac 4.0% 5.1% +0.9 diém % 4.6%  +0.4 diém %
ﬁf" phi quan ly & ban 421 386 -8.1% 435 -2.8%
ang
% chi phi quan ly va ban .z -z
hang/Doanh thu 5% 4% +0.1 diém % 4% +0.2 diem %
Doanh thu tai chinh 221 310 25% 348 29%
Chi phi tai chinh 314 325 32.3% 430 70.0%
Diéu chinh lgi nhuan khac cho phu hop
0 0, < o >
LNTT 1,457 1,648 11.7% 1,770 13.8%  «WQKD 3 quy dAu nam 2023
Thué TNDN 301 330 11.7% 354 13.8%
LNST 1,156 1,318 11.7% 1,416 13.8%
Diéu chinh loi ich tir ¢d dong thiéu sb it
LN rong 857 1,055 20.5% 1,133 21.2% hon dy phoéng ci, dwa theo KQKD 3 quy
dau nam 2023.
EPS (VND/cp) 2,649.0 3,259 20.5% 3,501 21.2%

Bloomberg: MBSV<GO>
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BAO CAO TAI CHINH

Bao cao két qua HDKD  31/12/21  31/12/22  31/12/23  31/12/24 Bao cao lwu chuyén tiénté  31/12/21  31/12/22  31/12/23  31/12/24
Doanh thu thuan 7,460 9,047 9,058 10,168 LN trwéc thué 1,040 1,457 1,648 1,770
Gia vén hang ban (6,222) (7,392) (7,324) (8,235) Khau hao 930 1,195 678 791
Loi nhuan gop 1,238 1,655 1,734 1,933 Thué da nop (235) (258) (330) (354)
Chi phi quan ly DN @17) (408) (373) (418) Céc khoan diéu chinh khac 143 6) - -
Chi phi ban hang (10) (13) (13) an Thay d8i VLD (1,049) (17) (181) (19)
LN ti» HDKD 950 1,235 1,348 1,498 LCTT tir HDKD 829 2,172 1,815 2,189
EBITDA thuan 1,880 2,430 2,026 2,289 DAu tw TSCD (1,936)  (1,661)  (2,379)  (2.181)
LN trwéc thué & li vay 950 1,235 1,348 1,498 TTQ(L:JQU TL, nhuong ban 101 389 - -
Thu nhap l3i 180 221 310 348 Céc khoan khac 235 (748) (422) (320)
Chi phi tai chinh (156) (314) (325) (430) LCTT tir dau tw (1,599)  (2,020)  (2,802)  (2,501)
Thu nhap rong khéc 42 288 288 323 \/ngﬁ'” PH CP, nhan gop 239 ; ; ;
TN tlr cac Cty LK & LD 25 28 28 31 Tién vay rong nhan duoc 726 399 1,643 1,244
LN trwéc thué 1,040 1,457 1,648 1,770 Dong tién tir HDTC khéc - - - -
Thué TNDN (206) (301) (330) (354) Cb tirc, LN da tra cho CSH (383) (40) (227) 97)
Loi nhuan sau thué 835 1,156 1,318 1,416 LCTT tir hoat dong TC 583 359 1,417 1,147
Loi ich ¢& dong thidu s6 175) (299) (264) (283) £ﬁ”ki‘3‘ trong duong tien 1,473 1,283 1,794 2,224
Loi nhuan rong 660 857 1,055 1,133 LC tién thuan trong nam (188) 511 430 835
Chi tra cb tirc (383) (40) (227 ©@7) c";'i:‘k‘f‘ twong duong tien 1,283 1,794 2,224 3,059
Loi nhuan git lai 277 817 828 1,036
Bang can déi ké toan 31/12/21  31/12/22  31/12/23  31/12/24 Céc chi sé co ban 3112/21  31/12/22  31/12/23  31/12/24
::1” va tuong duong 1,283 1,794 2,224 3,059 tThi’ggn“wng doanh thu 1% 21% 0% 12%
Pau tw ngan han 1,790 2,707 3,442 3,864 Tang trwéng EBITDA 9% 29% -17% 13%
Phai thu khach hang 1,193 982 1,100 1,235 Téng trudng LN tir HDKD 11% 30% 9% 11%
Hang tén kho 142 179 155 174 Tang trwéng LN trwéc thué 0% 40% 13% 7%
Eﬁgcta' san ngan han 442 624 616 714 Tang trwéng LN rong 1% 30% 23% %
Téng tai san ngan han 4,850 6,286 7,537 9,046 Tang trwéng EPS 1% 30% 23% 7%
Tai san cb dinh 6,975 7,260 8,961 10,351
Tai san vé hinh 1 0 1 0 Bién LN gép 16.6% 18.3% 19.1% 19.0%
L(:zgdung co ban do 2 22 - - Bién EBITDA 28.3% 31.7% 28.6% 28.6%
Pau tw vao cong ty con - - - - Bién LN rong 8.8% 9.5% 11.6% 11.1%
*BS“L};’ vao cong ty 148 153 181 212 ROAE 13.1% 15.3% 16.1% 14.6%
Cac khoan dau tw dai 46 46 46 46 ROAA 5.6% 6.4% 6.7% 6.1%
han khac
Tai san dai han khac 472 484 317 336 ROIC 6.5% 7.3% 7.2% 6.6%
Téng tai san dai han 7,643 7,965 9,505 10,944
Téng tai san 12,493 14,252 17,042 19,990 Vong quay tai san 63.3% 67.7% 57.9% 54.9%
C4 ttre chi tra/LN rong 58.0% 4.7% 21.5% 8.6%
Vay & no' ngan han 778 1,099 960 770 Tdng ng vay/VCSH 46.6% 46.1% 57.3% 61.5%
Phai tra ngwoi ban 677 812 720 814 No vay rong/VCSH 28.2% 23.7% 33.4% 32.9%
Phai trd ngén han khac 995 1,144 1,139 1,279 No vay rong/Tdng tai san 15.7% 13.3% 18.3% 17.6%
Téng no ngén han 2,450 3,055 2,819 2,864 Kha nang thanh toan lai vay 6.7 5.8 5.2 4.3
Vay & no dai han 2,468 2,501 4,374 5,808
Cac khoan phai tré khac 612 591 531 626 36 ngay phai thu 58 40 44 44
Téng no dai han 3,080 3,182 4,906 6,434 Eﬁo"gay nam gi&r hang ton 8 9 8 8
Téng no 5,530 6,238 7,725 9,297 S6 ngay phai tra tién ban 40 40 36 36
Vén didu 16 3,237 3,237 3,237 3,237 ﬁ:: nang thanh toan ngan 2.0 2.1 2.7 3.2
Thang dw vén ¢b phan - - - - Kha nang thanh toan nhanh 1.9 2.0 2.6 3.1
Cb phiéu quy - - - - Knanang thanh toan tien 13 15 2.0 24
LN gitt lai 944 1,489 2,228 3,242
Céac quy thuéc VCSH 1,015 1,176 1,529 1,835
Chénh léch ty gia - - - - Pinh gia
Vén chii s& hiru 5,195 6,002 7,094 8,413 EPS (dbng/cp) 2,038 2,649 3,259 3,501
Loi ich cb dong thiéu sé 1,768 2,012 2,223 2,279 BVPS (ddng/cp) 16,051 18,546 21,919 25,995
Téng vén chli s& hiru 6,963 8,014 9,317 10,693 P/E (I&n) 12.2 9.4 7.6 7.1
Téng ne va VCSH 12,493 14,252 17,042 19,990 P/B (14n) 16 13 11 1.0

Bloomberg: MBSV<GO>
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MIEN TRU TRACH NHIEM

Béao c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
béo trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHIPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
L& Minh Anh Dinh Cong Luyén Nguyén Minh Birc
Lé Ngoc Hung Db Lan Phuong Lé Hai Thanh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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