Tong Cong ty cé phan Van tai Dau khi (HOSE: PVT) N ?/EIEL%F:\IIEE\?I

Khuyen nghi: KHA QUAN Ngay 09/05/2022
Gia hién tai: 19,250 VND DONG LU'C TANG TRUONG TU GIA CUO'C CAO VA KE HOACH MO RONG POI TAU
Gia ky vong: 25,000 VND
Upside: 30% v" Thu vé 100 ty lgi nhuan t thanh ly tau ci
M4 cé phiéu PVT v Gi4 cwdce tau tang & hau hét cac phan khic
Gi4 cao nhat 52 tuan (VND) 29,100 . . L P .
) ) . v" Nhu cau van tai xang dau dv kién tang & ca thi trwdng quoc té va trong nwéc
Gi4 thap nhét 52 tuan (VND) 15,554
Vén hoa (ty dong) 6,489.21 v' Tiém nang téng trwdng dai han tir ké hoach dau tw doi tau
KLGD trung binh 3 thang (cp) 4,599,182
S6 lweng cp dang lwu hanh
@) 323,651,228 ACTGEY 2018 2019 2020 2021
Beta 1.43 30000 1600000 Doanh thu thuan (ty déng) 7,523 7,758 7,383 7,460
25000 1499 ) o nhuan gop (ty ddng) 1,083 1,191 1,118 1,238
P/E 10.06 1,200,000 X
20000 oo 01 NHuAN tir HD SXKD (ty déng) 878 990 982 998

P/B 16.05 L5000 soo000  Loi nhuan rong (ty déng) 780 821 830 835
Théng tin co ban v& doanh nghiép: — 600000 T&ng trwdng doanh thu thuan 22.4% 3.1% -4.8% 1.1%

. . w000 49099 T5ng treéng LN gop (%) 28.1% 9.9% -6.1% 10.7%
Tong CTCP Van tai Dau khi la don vj thanh 200,000 Tang trudng LN ré - . £ e o
vién ctia Tap doan Dau khi Quéc Gia VN. Hoat O L iaaaa O ?ng;rucyngn rong (%) e e < 7
dong kinh doanh bao gdm van chuyén dau tha, SSS8SSSSS8SSSSSSRRSSS Ty suat LN gop (%) 14.4% 15.4% 15.1% 16.6%
van chuyén dau san phdm/héa chét, van tai S 332°°3S5sSmv8a997s]y Ty suét LN rong (%) 10.4% 10.6% 11.2% 11.2%
khi h6a 16ng, vén téi hang roi (than), dich vu ky Knéi luong (cp) Gié (VD) ROA (%) 7.6% 7.5% 7.5% 6.7%

Ngubdn: Fiinpro Ngudn: PVT, NHSV Research
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1. TONG QUAN

NGANH NGHE, DIA

BAN KINH DOANH

Thi phan: PVT |a doanh nghiép van tai dau va khi I&n nhat Viét Nam: chiém 100% thi phan van
chuyén dau thd, khoang 30% thi phan dau sén phadm va 100% thi phan LPG thi trwdng néi dia.

Pia ban kinh doanh: Khodng 80% doi tau hoat déng tai khu vwc Trung Béng, chau A — Thai
Binh Dwong va da tham gia vao céc thi trudng c6 tiéu chuan cao nhw chau Au, Bac M.
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Co c4u doanh thu Co c4u loi nhuan gop

.

1%

CO CAU DOANH THU

Vong ngoai: 2021
Vong trong: 2020

= Dich vu van tai = Dich vy hang hai dau khi - Thuwong mai = Khac

Nguén: PVT, NHSV Research
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2016 2017 2018 2019 2020 2021 | 2022

Tau ché dau thd

Tau ché dau thanh pham 7 7 8 10 12 12 15
Tau ché khi héa Idng 7 7 12 13 14 15 14
Tau ch& hang r&i 1 1 2 2 3 3 2
Tau FPSO/FSO - 2 2 2 2 2 2

Téng 18 20 27 31 35 36 37

Nguén: PVT, NHSV Research
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- CO6 vi thé 1a doanh nghiép van tai ddu khi - Doi tau van con mét sb tai san phuong tién
I&n nhat Viét Nam. cii, chi phi dau tw cao.

- L& thanh vién cta PVN, dwoc wu tién dbi - Nhan sw vé quan ly, khai thac tau van con
véi cac hop dong van chuyén cla céc han ché, chwa dap ng dwoc véi nhu cau
thanh vién khac. phat trién khi doi tau dwoc mé rong.

CO HOI THACH THUC

- Gia cwdc van tai bién tdng & hdu hét cac - Hop ddng dai han véi nha may loc dau
phan khac Nghi Son van chwa dwoc ky két.

Nguén: NHSV Research
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2. TINH HINH TAI CHiNH

Trong ndm 2021, ng ngan han va dai han ctia PVT tang lan lwot 27% va 24% trong khi tai
san va von chd s& hiru ting 13% va 11%. Téng no vay dat hon 3,200 ty déng, chiém 26%
nguén vén cua cong ty.

Chi sé tang trwéng

Tang trwdng doanh thu thuan 22.4% 3.1% -4.8% 1.1%
Tang trwdng LN gop 28.1% 9.9% -6.1% 10.7%
Tang trwdng LN rong 46.2% 5.2% 1.2% 0.5%
Kha nang sinh |

Bién LN gop 14.4% 15.4% 15.1% 16.6%
Bién LN rong 10.4% 10.6% 11.2% 11.2%
ROA 7.6% 7.5% 7.5% 6.7%
ROE 15.2% 14.4% 13.2% 12.0%
Pon bay tai chinh va thanh khoan

No vay/VCSH 58.1% 60.3% 41.4% 46.6%
No vay/Téng tai san 29.3% 31.2% 23.5% 26.0%
Ty s6 thanh toan bang tién mat 0.53 0.48 0.61 0.52

Ty s6 thanh toan nhanh 1.70 1.47 1.88 1.92

Ty s6 thanh toan hién hanh 1.77 1.52 1.93 1.98

Chi s6 dong tién

CFO/Doanh thu thuén 12.4% 15.2% 20.8% 11.1%

Ngudn: PVT, NHSV Research
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Cap nhat két qua kinh doanh nam 2021

Doanh thu thudn nam 2021 cla PVT tang nhe 1.1%. Trong d6, déng gop Ién nhat dén tlr mang
dich vu van tai, tding 16% nhd dau tw thém 6 tau méi. San lwong dau thé PVT van chuyén cho
BSR (khach hang chinh ctia PVT) tang 30% nhwng vi BSR da g&p nhiéu khé khan trong quy 3
do nhu cAu tiéu thu sut giam, PVT da hé tro bang viéc gidm gia cwéc van chuyén.

Doanh thu dich vu hang hai dau khi (FSO/FPSO) gidm 14% du gi4 da tang theo gia dau thé gidi
do hoat dong cua Pai Hung Queen bj anh hwéng béi dich Covid.

Doanh thu thuan 7,460 7,383 1.1%
Dich vu van tai 5,397 4,653 16.0%
Dich vu hang hai diu khi 1,349 1,576 -14.4%
Thwong mai 692 1,146 -39.6%

Loi nhuan gép 1,238 1,118 10.7%

Doanh thu tai chinh 180 272 -33.8%

Chi phi tai chinh -156 -174 -9.9%

SG&A 288 265 8.9%

LN thuan tir HDKD 998 982 1.7%

LNTT 1,040 1,039 0.1%

LN rong 835 830 0.5%

Ngudn: PVT, NHSV Research



3. TRIEN VONG PVT

N

Thu vé 100 ty Igi nhuan tir thanh |y tau cii

Theo ké& hoach trwéc do, tau Athena sé& dwoc thanh ly vao quy 4/2021
nhwng do van dé phap ly nén da tri hodn sang quy 1/2022. Tau PVT Athena
da hét khau hao, do d6 viéc thanh ly duw kién sé dem lai loi ich rat I6n cho
doanh nghiép. PVT dw kién ghi nhan 100 ty loi nhuan tir viéc thanh ly tau.

Viéc thanh Iy tau Athena phu hop vé&i chién lwoc tré héa doi tau ctia PVT do
tau da hon 20 tudi nén viéc khai thac tai thi trwdng quéc té 1a khong kha thi.
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Gia cwéc tau ting & hau hét cac phan khic

Gi4 cwdc van tai dau tho quy 1/2022 da tdng gap 1.7 1an so véi cung ky. Ching téi ky vong
gia van tai xang dau va nang lwong van tiép tuc duy tri & mirc cao trong ndm nay do: (1)
Nén kinh té toan cau phuc héi sau dai dich kéo theo nhu cau tiéu thu xang dau gia tang, (2)
Cang thdng Nga — Ukraine kéo dai lam gian doan nguén cung dau, gia tdng nhu cau van
chuyén bang dwéng bién. Viéc cAm van cac doi tau cla Nga cling lam anh hwéng téi ngudn
cung tau ché dau.

Chi sb gia cwéc van tai dau thd Chi sb gia cwéc van tai dau san pham
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3. TRIEN VONG PVT

N

Nhu cau van tai xang dau dw kién ting & ca thj trwong quéc té va trong nwéc

Viéc cdm van doi tau cla Nga khién nhu cau tau tai cac khu vwe khac téng 1én. Sy thay
ddi ngudn cung tu mé ra cac tuyén giao thwong dwdng bién thay thé, gia tdng co hoi
tham gia vao thij tredng qubc té. Piéu nay sé c6 lgi cho PVT khi gia cwdc van tai tdng cao
do hau hét cac hop ddng van tai néi dia ctia PVT dén tr PVN nén murc gia sé khong diéu
chinh linh hoat nhw céac hoat ddng bén ngoai.

Nha may loc dau Nghi Son du kién c6 thé sé hoat dong binh thwéong tréd lai tr cubi ndm
2022, dem lai cho PVT hop déng dai han van chuyén 2.5 triéu tAn dau thé méi ndm. Ngoai
ra, viéc thiéu ngudn cung trong nwédc ciing kéo thu nhu cau van chuyén xang dau nhap
khau tang lén.
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3. TRIEN VONG PVT

N

Tiém nang ting trwdng dai han tir ké hoach dau tw doéi tau

PVT c6 ké& hoach nang téng sé tau 1én gap doi, dat 70 chiéc dén nam 2025, dam bao dap
(ng toan bd yéu cau van tai nguyén liéu dau vao va san phadm dau ra cho cac dv an cta
PVN ciing nhw cac déi tac bén ngoai.

Trong ndm 2021, PVT d4 tiép nhan tau ché khi LPG VLGC (loai tau ché khi héa 1dng lanh
I&n nhéat thé gidi) dau tién tai Viét Nam. Ngay sau khi ban giao, tau LPG da dwoc ky hop
déng cho thué trén thj trwéng quéc té 2 nam.

Hai tau ch® dau va hda chét cling da dwoc ban giao trong ndm nay nham doén dau lan
séng phuc hdi thi treérng van tai khi nhu cau van chuyén va san xuét kinh doanh toan cau
gia tdng trong bdi canh dich COVID-19 dan dwoc kiém soat.

PVT ciing chd trwong dau tw thém céac tau LNG dé chuén bi cho viéc nhap khau va kinh
doanh khi LNG tai Viét Nam. L6 khi LNG dau tién s& dwoc nhap khau vao thang 11/2022
khi kho LNG Thi Vai di vao hoat déng vé&i cong suét giai doan 1 la 1 triéu tAn/ndm.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban bét ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



