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Doanh thu va LNST Quy 2/2022 lan
lugt tang 19.6% YoY va giam 16.5%
YoY

Doanh thu va Igi nhuén sé bat dau
tang téc tuf Quy 3/2022

K& hoach mé rdng ddi tau ctia PVT
ti€p tuc dudc ti€n hanh dem lai tiém
nang tang trudng dai han cho doanh
nghiép

Khuyén nghi MUA v&i gia muc tiéu
29,200 VND/cé phiéu

Doanh thu va LNST Quy 2/2022 cta PVT ghinhdn 2,265 ty VND (+19.6% YoY).
Doanh thu ghi nhan sy tang trudng nha vao hoat déng kinh doanh c6t 1i [a mang
van chuyén tang trudng manh (+27.0% YoY). Tuy nhién, doanh thu tai chinh cda
PVT syt giam va chi phi tai chinh Quy 2/2022 tang manh khién cho |gi nhudn rong
cla PVT di lui, dat 266 ty VND (-16.5% YoY).

Chiing tdi cho rang véi dién bién tif xung dot Nga - Ukraine va céc |énh cdm vén
|&n cac san pham dau ctia Nga sé thic ddy nhu cdu van chuyén ngudn thay thé dé
bl dap san lugng thiéu hut, dan téi gid cudc thué tau cao hon trong 2H2022 va
2023. Dy sé la yéu té gilp PVT tang gia cudc trong 2H2022 khi cac hgp dong cho
thué T/C ctia cong ty sé dudc dam phan gia han trong thai gian nay vdi trong boi
canh nhu cau vin chuyén cao han, déc biét la mang dau thé va dau san pham.
KBSV udc tinh doanh thu va lgi nhudn gép trong 2H2022 cla PVT sé tang trudng
manh mé, lan lugt dat 3,621 ty VND (+35.2% YoY) va 556 ty VND (+19.8% YoY).

Ching t6i danh gia cao ké hoach md rong doi tau cta PVT. Vdi vi thé dau nganh,
viéc ndng so lugng tau sé gilip cho trién vong dai han cia PVT dugc dam bao han
nhG vao cac tau mdi chay tuyén dinh han quéc té véi lgi thé chi phi nhan céng ré
hon so vdi cac chi tau nudc ngoai. VEi ké hoach md rong trong 2022-2023, ching
t6i du kién téng cong suat doi tau clia PVT sé dat 1,565 nghin DWT vao cudi ndm
2023 so v8i muc 942 nghin DWT vao cudi nam 2021.

Ching t6i st/ dung phudng phap chiét khau dong tién ctia doanh nghiép (FCFF) va
P/E vdi ty |& 50% cho m&i phudng phap dé dua ra khuyén nghi MUA cho PVT véi
mdc gia muc tiéu la 29,200VND/cd phiéu, tudng duong véi upside 39.7% so vdi gia
dbng ctfa 20,900 VND/c8 phi€u ngay 22/08/2022.

Mua
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Doanh thu va LNST Quy 2/2022 lan
lugt ting 19.6% YoY va giam 16.5%
YoY

Bién lgi nhudn gdp dudc cai thién
5.06% QoQ nhd vao cac hgp dong
mdi dugc gia han gilp gia thué
trung binh ngay cao hon
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Hoat dong kinh doanh

Doanh thu va LNST Quy 2/2022 cta PVT ghi nhan 2,265 ty VND (+19.6% YoY).
Doanh thu ghi nhadn sy tang trudng nhg vao hoat dong kinh doanh cét [6i la
mang van chuyén tang trudng manh (+27.0% YoY) do: (1) Mt s6 tau trong doi
tau clia PVT da dugc gia han hgp dong T/C mdi vdi gia cudc cao hon, va (2) Cac
tau mdi thuc hién dau tu da dong gbp vao doanh thu Quy/2022. Tuy nhién,
doanh thu tai chinh cGa PVT ghi nhan su sut giam so v8i clng ky, dat 41 ty VND
(-50.7% YoY) do [3i tién gi va l3i cho vay thap hon so vdi Quy 2/2021. Thém vao
dd, chi phi tai chinh Quy 2/2022 tang manh, dat 73 ty VND (+3.8x YoY) do: (1)
Chi phi ldi vay tang ti khoan vay dé tai trg md rong doi tau, ghi nhan 55 ty VND
(+164.8% YoY), va (2) PVT ghinhan khoan 16 ty gia 18 ty VND (+6.8x YoY). Nhiing
yéu t6 nay két hgp da khién cho Igi nhuan rong cta PVT di lUi, dat 266 ty VND (-
16.5% YoY).

Bién lgi nhudn gdp Quy 2/2022 ctia PVT ghi nhan muc tang manh so véi Quy
1/2022, dat 19.5% nhd vao mUc tang manh cta bién gi nhudn gép mang kinh
doanh cét 18i la van chuyén, dat 20.2% (+6.4 diém % QoQ). Su tang trudng vugt
trdi nay nhd vao: (1) Gia cudce van chuyén mang dau thé tang tir 20-30% so vdi
Quy 1/2022, dan téi viéc cac tau van chuyén cho NMLD Dung Quéat va Nghi Son
dudc diéu chinh gia cudc van chuyén cling nhu hgp déng T/C cla tau PVT
Apollo dugc gia han lai véi gid cudc cao han; (2) Dién bién thi truGng van
chuyén dau san pham va hoa chat tugng déi tich cuc gitp cho gid cudc T/C
tang va mot s6 tau mdi dau tu cha PVT da ¢ hdp déng hoat ddng & chau Au -
noi dang cé nhu cau van chuyén cac san pham xang dau cao, va (3) Mang tau
hang r&i phuc hoi cung nén kinh té toan cau khién mang nay cé tinh hinh hoat
dong tich cuc han.

Bi€u dbd 1. Két qua kinh doanh ciia PVT, 2020-2022 (ty VND) Bi€u d6 2. Cd cau doanh thu cia PVT, 2020-2022 (ty VND)
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Bang 1. Téng hdp KQKD 1H2022 ctia PVT
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Ty VND

Doanh thu (ty VND)

Van chuyén

Ki thuat/FPSO&FSO
Thudng mai
Khac

Lgi nhuan gop

Bién Lgi nhuan gop (%)

Van chuyén

Ki thuédt/FPSO&FSO
Thuong mai
Khéc
Chi phi SG&A
% SG&A / doanh thu
LN ti HDKD

Thu nhép tai chinh

Chi phi tai chinh

Thu nhép khéc (rong)

LN trudc thué
LN sau thué

Bién Igi nhudn rong (%)

1H2021 1H2022 YoY % Nhan xét

Chii yéu nhd vao ting trudng cia mang kinh doanh cét 16i

9 < > > . . . ’
3,611 4,281 18.7% bu dap suy giam cila mang thudng mai va dich vu khac

Mang van chuyén tang trudng manh nhg vao da tdng manh
30.7% YoY trong Quy 2/2022 nhg vao cac hgp dong T/C dugc

2,556 3,247 21.0% gia han v8i mic cudc cao hon va cac tau mdi dau tu dong gop
vao doanh thu ctia PVT
386 422 9.3%
349 547 56.9%
320 71 -17.8%
639 733 14.6%

17.70% 17.09%

Bién |gi nhudn 1H2022 thap hon do Quy 1/2022 la mua thap

17.5% 17.2% diém va cac hgp dong T/C chua dugc diéu chinh va gia han
cho mUc cudc cao hon
31.3% 30.3%
1.8% 1.6%
20.4% 51.4%
(145) (158)
-4.02% -3.68%
494 575
11 79 34.7% ﬁzigzjuii?;gzl;hoan thu tu l3i tién gli va cho vay it han
Chi phi l&i vay tdng do PVT tdng vay ng dé tai trg cho viéc md&
65 123 88.7%  rong dditau va |6 ti chénh [&ch ty gia do USD ting gia trong

Quy 2/2022

Quy 1/2022 chi ghi nhdn khoan thu nhép tri gia 9 ty ti thanh ly
43 19 -56.9% tau Phuong Dong Star so v4i 39 ty tién thanh ly tau PVT Sea
Lion trong Quy 1/2021

593 550 -1.3%
492 460 -6.6%

13.63% 10.72%

Ngudn: PVT, KBSV

Trién vong gia cudc van tai héi
phuc trong 2H2022 va 2023

Chding téi thay rang, gid cudc tau chd cdc mat hang long, dic biét la dau thd,
dau san pham & hoa chat - cdc mang hoat dong chinh clia PVT - d3 sut giam
tudng d6i nhiéu do ganh chiu cd s6c¢ khi nhu cau cac san pham vé dau chua
phuc hoi hoan toan trd lai vé muc trudc dai dich Covid-19. Tuy nhién, gia cudc
da c6 dau hiéu phuc hdi trong nifa ddu ndm 2022 khi cac nén kinh té dan héi
phuc. Theo s6 liéu ti EIA, san lugng tiéu thu xdng dau toan cau d3 vugt qua
moc 100 triéu thung/ngay trong thang 7/2022 tir 98.3 triéu thung/ngay ctia mot
nam trudc d6 va cé thé sé tiép tuc duy tri mic nay trong ca ndm 2022 va 2023.
Theo chlng t6i, day la mot tin hiéu tot cho nganh van tai nang lugng khi gia
thué tau ngay va dinh han (T/C) clia nganh d3 sut giam vé mdc thap trong 2
nam qua. Nhu cau tiéu thu ddu mo toan cau hoi phuc déng nghia vdi san lugng
van chuyén dau thé va thanh pham qua dudng bién tang, tU d6 tao dong luc
tang cudc van tai va cudc phi thué tau.

Vdi cadc mang van tai chinh clia PVT, ching téi nhan thay tiém nang tU hai
mang van tai la van tai dau tho va dau thanh pham & hoa chat. Vi mang van
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Bi€u d6 3. Cung - cau dau tho thé gidi, 2016-2023F (triéu

thung/ngay)
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tai dau thd, Nga cung cdp khoang 25% lugng dau thé nhap khau tu dudng bién
clia chau Au trong ndm 2021. Piéu nay thé hién rang, cac nha mdy loc dau Chau
Au (d3c biét [a 8 Ba Lan, Blc va Ha Lan) phu thudc nhiéu vao dau Urals cta
Nga. EU d& dé xuat mot ké hoach giam phu thudc vao dau thé Nga qua chu
trinh c&t gidm hang nam t&i hét ndm 2030. Tuy vy, s6 liéu cho thdy lugng dau
tho Nga dudc van chuyén sang chau Au khdng cé bat ky su sut giam dang ké
nao ngay ca trudc khi cuéc xung d6t Nga - Ukraine dién ra. V3i viéc EU phu
thudc chdt ch& vao dau thé ciia Nga nhu hién nay, cac lénh triing phat [én dau
tho clia Nga s& khién chiu Au khé khan hon trong viéc tim ngudn cung thay
thé. Ching téi cho rang, cé thé EU va My sé tim tdi cdc ngudn cung thay thé tai
Trung Dong cling nhu Venezuela d€ ddm bao dudc nhu cau dau thé dam bao
ctia minh do cac loai dau thd tir ddy c6 ddc tinh tuong tu nhu dau Ural ciia Nga.
Diéu nay sé& l[a mét yéu té thic day gia cudc tau van chuyén dau tho ndi chung
va Aframax néi riéng duy tri da tang trong 2H2022 va ca nam 2023 khi nguon
cung vé cd ban chua dugc dap Uing hoan toan va PVT sé& dugc hudng di khi gia
hdp dong T/C s& dugc diéu chinh lai theo dién bién gia thuc té trén thi trudng.
Ngoai ra, mot yéu té nita khién chlng ti tin rang ngudn cung tau sé tiép tuc
that chat la déi tau dau thd cla trén thé gidi dang cé d6 tudi trung binh cao
(>15 tudi), cung vdi xu hudng gia thanh ly tau duéi hinh thdic sat vun dang lién
tuc tdng cao trong khi s6 tau déng va giao mdi khong du bu dap sé lugng tau
thanh ly. Theo du bao, xu hudng thanh ly tau dau thé sé tiép tuc cao trong nam
2022, gép phan that chdt han nita ngudn cung tau van chuyén dau thé trong
giai doan hién nay.

Biéu d6 4. Gia cudc giao ngay (Spot) tau Aframax tuyén vinh
Caribe - chau Au (USD/tan)
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Ngudn: EIA, KBSV

Biéu d6 5. Gia hgp déng T/C ki han 1 nam cho cac loai tau,
2017-2022 (USD/ngay)

Ngudn: Bloomberg, KBSV

Biéu d6 6. Ty l& tau dau thd thanh ly trén téng sé tau dau thd
toan cau, 2010 - 2021(%)
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Ngudn: Clarksons, Danish Ship Finance
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Biéu d6 7. Gia T/C 1 nam tau MR size va Handysize, 2017 -
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VGi mang dau san pham & hoa chat, theo quan sat clia ching téi, dau Diesel
chiém t8i 35% téng nhu cau dau thanh pham clia chiu Au. Cac nha may loc
dau chiu Au hién tai d3 dang hoat ddng & miic khodng 115% CSTK, tuy nhién
chau Au van can phai nhap khau thém xang va dau Diesel dé dam bao nhu cau.
Trong dd, khoang 40% san lugng Diesel nhap khau clia chiu Au téi tif Nga. V3i
viéc cdm van cac san pham dau cta Nga nhu da trinh bay & trén, chiing t6i cho
rang bén canh viéc thi€u hut dau thé dau vao cho cdc NMLD clia chu Au dan
t8i san lugng san xudt xang dau thanh pham ndi dia thap hon thi bén canh do,
viéc cit gidm san lugng nhap khiu Diesel clia Nga s& gay ra su thiéu hut tram
trong trong cd cau san lugng dau thanh pham cuta chau Au trong giai doan téi.
Ngoai ra, chiing t6i cling luu y thém rang, cdc NMLD cidn mot khoadng thdi gian
dé ndng cap cac trang thiét bi dé cé thé thay dai ty |é san pham trong cd cau
dau ra cta minh. Diéu nay cdn mét thdi gian dé thuc hién cling nhu viéc nay di
ngugc lai v8i muc tiéu dat dudc trung hoa carbon tai COP26 ctia chau Au. Do
dd, cac nudc chau Au s& can tim kiém thém cac ngudn thay thé cho nguén
cung nhap khau phu thudc vao Nga, dan tdi trién vong tang gia cudc tau xang
dau thanh pham trong giai doan téi.

Biéu dd 8. Cadc NMLD chau Au d3 ting dang ké cong suat hoat
ddng so véi nam 2021
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Nguon: Bloomberg, KBSV

Tiép tuc mé& rong doi tau la dong
luc tang trudng dai han

Ngudn: Clarksons, Danish Ship Finance

Dua trén nhiing quan diém tich cuc néu trén cho mang dau thé va dau san
phdm, KBSV udc tinh doanh thu va Igi nhuén gdp 2H2022 ctia PVT lan lugt dat
3,621 ty VND (+35.2% YoY) va 556 ty VND (+19.8% YoY), trong dé ddng gbp
chinh vao doanh thu tdi tU mang dau tho dat 774 ty VND (+27.1% YoY) va mang
dau san pham & hoa chat dat 1,256 ty VND (+171.8% YoY).

Ching t6i danh gia cao ké hoach md rong ddi tau clia PVT. Véi vi thé dau
nganh, viéc nang s6 lugng tau sé& gitp cho trién vong dai han cta PVT dugc
dam bado han nhd vao cac tau mdi chay tuyén dinh han qudc té véi Igi thé chi
phinhan cdng ré han so vdi cac chi tau nudc ngoai. Trong ndm 2021 PVT d3d bo
sung vao doi tau ctia minh thém 4 tau mdi, trong d6 bao gom 3 tau xang dau
thanh pham va 1 tau VLGC. PVT cé ké hoach mua thém 1 tau VLGC trong nlfa
cudi ndm 2021 nhung ching tdi cho rang dich COVID-19 lam tri hodn qud trinh
mua tau mdi. Do d6, chiing t6i ky vong PVT s& mua thém 1 tau VLGC niia trong
nlfa cudi nam 2022 va co thé hoat déng hét cdng suat vao ndm 2023.

Vé ké& hoach mua tau VLCC, chiang téi cho ring PVT sé& hoan ké& hoach mua tau
nay téi nam 2023 vi nhi*rng ly do sau:
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- Do BSR d& dan chuyén qua da dang hod ngudn nguyén liéu dau vao
nhd nhdp khau dau nén NMLD Nghi Son - NMLD con lai cta Viét Nam
sé trd thanh khach hang chinh trong tugng lai cia PVT. Tuy nhién, do
gap khé khan vé van dé tai chinh d& khién NMLD Nghi Son ha cong
sudt xubéng 60-80% CSTK, dong nghia véi san lugng van chuyén it hon
danh cho PVT. Chiing ti cho rang tinh hinh tai Nghi Son sé& chua thé
cai thién, it nhat cho t8i Quy 2/2022, diéu nay c6 nghia rang san lugng
dau thé dau vao cia Nghi Son sé chi én dinh ti ndm 2023 trd di, ham y
rang viéc dau tu tau VLCC dé van chuyén cho Nghi San a chua can
thiét. Tuy nhién, viéc mua thém tau VLCC s& giup PVT tang ty suat loi
nhuan nho s& hitu tau, tir d6, sé giup dam bao hop déng dai han véi
Nghi Son dé van chuyén 2.5 triéu tan dau thé méi ndm. Hién tai, PVT
van chuyén dau thé dén nha may loc dau Nghi Son bang tau thué cda
SK Shipping v&i ty suat lgi nhuan thap so véi doi tau hién tai cla
doanh nghiép.

- Gidtau VLCC 10 ndm tudi hién tai dang & muc cao & ngudng 54 triéu
USD, cao han 14.9% so véi ngudng trung binh 9 ndm va vugt ké hoach
BLD d&é ra (khoang 47 triéu USD). Do d6 chling téi thay rang 2022 chua
phai thai diém thich hgp dé cé thé thuc hién mua tau VLCC.

Chuing t6i du bao trong 2H2022 PVT s& dau tu mdi 2 tau xang dau thanh pham
MR, 1 tau VLGC, 1 tau chd hang rdi va xa lan d€ phuc vu chd than cho nhiét dién
séng Hau 1; 2023 gom 1 tau VLCC, 1 tau Aframax, 2 tau xdng dau thanh pham
gom 1 tau LR va 1 tau MR va 1 tau hang rdi. VGi tong mic dau tu du kién cho
giai doan nay la khoang 241 triéu USD, ching tdi du kién tong céng suat ddi tau
cta PVT sé dat 1,565 nghin DWT vao cudi ndm 2023 so véi mic 942 nghin DWT
vao cudi nam 2021.

Bi€u d6 9. Gia tau VLCC 10 ndm tudi dang & muic cao (triéu Biéu d6 10. DU phdng cdng suat ddi tau ctia PVT, 2020-2026F
usD) (DWT)
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Nguon: Bloomberg, KBSV

Lgi nhudn mét [an tu thanh ly tau
sé& la dong luc trong ngan han clia
PVT

Ngudn: PVT, KBSV

PVT c6 ké hoach thanh ly tau chd ddu thé PVT Athena c& Aframax trong cudi
nam nay cling nhu 2 tau xang dau thanh pham la S6ng Hau Eagle va PVT
Dragon trong 2H2022. Ching t6i da dy bao PVT Athena s€ dudc thanh ly va
dem vé khodng 100 ty VND LNTT cho PVT. Tuy nhién, sau khi trao ddi v8i cong
ty va véi dién bién gid sat thép vun tii thanh ly tau dang tang cao, ching téi cho
rang PVT Athena s& dudc thanh ly véi gia cao han, dem vé 150 ty VND LNTT cho
PVT trong 2H2022. Ngoai ra, ching t6i cling dua vao du phdng clia minh 45 ty
VND LNTT tUf viéc thanh ly tau S6ng Hau Eagle vdi tai trong 33.425 DWT. Vdi tau
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PVT c6 nhiing su chuan bj tét cho
viéc van chuyén LNG trong thgi
gian tdi
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PVT Dragon, ching t6i cho rang PVT s& thuc hién thanh ly tau nay trong Quy
1/2023, ghi nhdn 10 ty VND LNTT. Tdng két lai, ching téi du phéng |gi nhuén tu
viéc thanh ly tau ctia PVT trong ca nam 2022 s& dat 199 ty (+424% YoY) gom 3
tau dudc thanh ly la Phudng Dong Star (Quy 1/2022), PVT Athena va Séng Hau
Eagle (2H2022). DAy s& [a mot dong luc trong ngan han danh cho PVT theo
quan diém clia chiing t6i khi khoan Igi nhuén 1 [an nay chiém t&i 14% LNTT
ndam 2022 theo du bao cua KBSV.

Biéu db 11. Gia sit vun thanh ly tau duy tri 8 mdc cao, 2020-2022 (USD/LDT*)

Gia thanh ly & An D6 Gia thanh ly & Bangladesh
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Ngudn: Go Shipping, KBSV, (*) LDT (Light displacement tonnage) |a trong lugng bao gdbm trong lugng than tau (vo
tau), may méc, trang thiét bi va phu tlng. Trong lugng nay a cd s& dé tinh toan gia ca khi mua ban tau dudc pha
dd& lam lam st vun. 1 LDT ~ 0.25-0.3 DWT.

Ching t6i danh gia cao chién lugc tré hda doi tau, gia tang s6 lugng tau cla
PVT, va nhiing su chuan bi dén dau cho viéc van chuyén khi LNG thgi gian tdi.
Trudc nhu cdu st dung dién tang cao va vdi quy hoach tang ty trong st dung
dién khi (tinh ca LNG) trong du thao Quy hoach phat trién nganh dién 8, trién
vong tiéu thu LNG sé tich cuc va van chuyén LNG dugc xem la dong luc phat
trién quan trong cia PVT. Du kién kho LNG dau tién Thi Vai sé dudc di vao hoat
dbng vao cudi nam 2022 vdi cong suat giai doan 1 la 1 triéu tdn/nam, sau dé
ma& rong [én 3-6 triéu tan/nam (2024 - 2025).

Bang 2. Cac cang LNG du kién trong giai doan 2022 - 2035 (triéu tan)

Thai diém van Céng suat

Cong trinh hanh (MMTPA) Chu dau tu
s 2022 1(Gb1)
Kho LNG Thi V PV GA
O LNG Thi Vai 2023 (GD2) 2(GD2) GAS
2022 -2025
N RPN 1(Gb1
Kho LNG Hon Khoai (Ca Mau) (Gb1) ( )
Sau 2025 (GD2) 2(GD2)
2023-2025
3.6 (Gb1
(Gb1) (GB1)
Kho LNG Son M§ (Binh Thuan) 2021 ((2.;%32(; 2.4(GD2) PV GAS
2031-2035
4 (Gb.
(GD3) (6B3)
Kho LNG Ha Tinh 2031-2035 2-3
Kho LNG ni (FSRU) Nam Du (Kién Giang) 2028 - 2029 1-3
Kho LNG Long Son (Viing Tau) 2031-2035 3-6
Kho LNG néi (FSRU) Hon M& (Thanh Hoa) 2022 -2025 1
Kho LNG Lach Huyén (Hai Phong) 2030-2035 3-4 ExxonMobil
Kho LNG Nam Van Phong (Khanh Hoa) 2030 - 2035 2-3 Petrolimex
Kho LNG Hai Linh (Viing Tau) 2022 - 2025 1.2 Cong ty TNHH Hai Linh

Ngudn: PV GAS, Quy hoach dién VI, KBSV
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N&m 2022: doanh thu va lgi nhuén
sau thué tang trudng 24.2% YoY va

35.9% YoY

Nam 2023: doanh thu va Ilgi nhuan

sau thué tang trudng 10.9% va -

0.6%

Phudng phap dinh gia

Bi€u d6 9. Md hinh DCF ctia PVT

KB SECURITIES VIETNAM

Du phong két qua kinh doanh

Ching t6i udc tinh doanh thu va lgi nhudn sau thué clia PVT sé lan lugt dat
9,149 ty VND (+ 24.2% YoY) va 1,139 ty VND (+ 35.9% YoY) dua trén cac gia dinh
sau:

- PVT dautu 7 tau mdi va thué tau tran 3 tau VLGC, 1 tau xang dau
thanh pham & hoa chat va 1 tau LPG coaster trong 2022 va cac tau dau
tu mua mdi ndm 2021 s& hoat dong hét cdng suat.

- Giathué tau trung binh tdng 37% YoY nhd vao trién vong nlia cudi
nam ti€p tuc duy tri tich cuc khi cac hgp dong T/C dugc diéu chinh lai
vdi cudc cao han.

- Gia thué ngay clia Dai Hung Queen tiép tuc giif § mlc cao do dién bién
tich cuc tu gia dau thé gigi.

- Ghinhéan [gi nhudn mot lan dat 199 ty VND tdi ti thanh ly tau PVT
Athena, Phuong Bong Star va SGng Hau Eagle.

Ching t6i udc tinh doanh thu va lgi nhuén sau thué clia PVT sé lan lugt dat
9,837 ty VND (+ 11% YoY) va 1,086 ty VND (- 0.6% YoY) dya trén cac gia dinh sau:
- PVT s& dau tu mua 5 tau mdi trong 2023.
- Gia thué tau dinh han tiép tuc hdi phuc 5% YoY nh& vao nhu cau van
chuyén dau thé dugc ndi lai khi kinh té thé gidi hoi phuc.
- Giathué ngay cia Dai Hung Queen tiép tuc gitf d mdc cao nhg vao gia
dau thé gidi duy tri d mlc can bang mdi.
- Khong phat sinh thu nhap bat thudng nhu thanh ly tau cli ciia nam
2022.

Dinh gia

Chung t6i st dung phudng phap chiét khdu dong tién cia doanh nghiép (FCFF)
va P/E véi ty |& 50% cho moi phudng phap dé dua ra khuyén nghi MUA cho PVT
véi mic gia muc tiéu la 29,200 VND/c6 phiéu, tudng dudng véi upside 39.7% so
vGi gid dong citia 20,900 VND/c6 phiéu ngay 22/08/2022.

Ke

Lai suat phi rdiro
Phan bu rdiro

Beta

L3i suat binh quan
Thué suat

Chi phi vén binh quéan
Tang trudng dai han

15.20%
3.5%
7.8%

1.50
7.0%
20.0%
12.8%
1.0%

Gia tri hién tai cta gia tri dai han (TV) 11,461
Téng gid tri hién tai giai doan 2022-2026 (PV) 2,617
Téng gia tri hién tai 14,078
Cong: Tién & dau tu ngdn han 1,332
Trii: NG gop -3,847
Trit: Lgi ich CDTS -1,977
Gia tri VCSH 9,586
S8 lugng c6 phiéu dang luu hanh (triéu ¢ phiéu) 323.7
Gia tri VCSH/c8 phiéu (VND) 29,614

Nguon: KBSV

Pinh gia P/E

Ching téi dua ra mUc gid muc tiéu bang phuong phéap P/E cho PVT la 28,735
VND/c6 phiéu, tuong dudng P/E muc tiéu 2022 = 10.4x - tuong duong trung
binh P/E 5 ndm. Chdng téi ha mdc P/E v8i PVT so vdi bdo cdo trudc nham phan
anh rai ro mang van tai LPG c6 thé s& khdng tot nhu ki vong dén tir viéc du
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cung cac tau cé trong tai l8n va gia tau dang bién ddng kho ludng, c6 thé gay
khé khan cho doanh nghiép trong viéc md rong doi tau trong tuang lai. Tuy
nhién, ching tdi cho rang day van la mét mic dinh gid hap dan cho PVT vdi
tiém nang tang trudng nha vao doi tau dudc ma rong va tré hoa s& gdp phan
gilp KQKD tang trudng tich cuc han trong tuong lai.

Biéu do 10. Dién bién P/E ctia PVT (x)

— —-+41SD — —--1SD

P/E

Trung binh 5 ndm

20 T

0 1 1 1 1 1

08/2017  02/2018  08/2018  02/2019  08/2019  02/2020  08/2020  02/2021  08/2021  02/2022

Nguon: Bloomberg, KBSV

Bang 3. Téng hdp cac phudng phap dinh gia

Phudng phap
FCFF
P/E (10.4x)

Gia muc tiéu (lam tron)
Gié hién tai (22/08/2022)
Tdng muc sinh IGi

Giaduphong  Tytrong Gia du phong theo ty trong
29,614 50% 14,807

28,735 50% 14,368
29,200

20,900

39.7%

Ngudn: KBSV
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PHU LUC
PVT - Bang tém tit KQKD & du phéng, 2020A - 2023F
Bao cdo Két qua HDKD Bang can déi ké toan
(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s& thuan 7,383 7,368 9,149 10,380 TONG CONG TAI SAN 11,090 12,437 15194 16,803
Gi4 vén hang ban 6264 6,118  -7,588  -8,562 TAI SAN NGAN HAN 4,662 4,798 3,420 4,042
L3i gop 1,119 1,250 1,561 1,818 Tién va tudng dudng tign 1,473 1,349 221 -1,447
Thu nhp tai chinh 272 181 182 92 Gid tri thuan dau tu ngén han 1,853 1,726 1,553 1,398
Chi phi tai chinh -174 -157 -192 -210 Cac khoan phai thu 1,103 1,421 1,504 1,672
Trong dé: Chi phi ldi vay -143 -147 -192 -210 Hang tén kho, rong 112 142 162 183
L5i/(16) tif cdng ty lién doanh (tif ndm 2015) 34 30 30 30 TAI SAN DAI HAN 6,428 7639 11,774 12,761
Chi phi ban hang -14 -10 -12 -14 Phai thu dai han 20 110 110 110
Chi phi quan ly doanh nghiép -251 277 -344 -390 Tai san ¢ dinh 5,860 6,976 11,111 12,098
L3i/(16) tt hoat déng kinh doanh 986 1,017 1,225 1,326 Tai san d& dang dai han 156 2 2 2
Thu nhap khéc 76 74 174 74 Dau tu dai han 0 0 0 0
Chi phi khéc 18 36 36 36 Lgi thé thudng mai 0 0 0 0
Thu nhap khac, rong 58 38 138 38 NG PHAI TRA 4,811 5483 6,367 6,878
L&i/(18) tit cdng ty lién doanh 0 0 0 0 N¢ ngén han 2,419 2,483 2,737 2,901
L3i/(18) rong trudc thué 1,044 1,055 1,363 1,364 Phai tra ngudi ban 745 617 852 967
Chi phi thué thu nhap doanh nghiép -209 -212 -285 -267 Ngudi mua tra tién trudc 33 28 25 27
L&i/(16) thuan sau thué 830 838 1,139 1,069 Vay ngan han 615 777 751 765
Lgi ich cta cé déng thiéu sé 161 172 200 188 Ng dai han 2,391 2,999 3,630 3,977
Lgi nhuén cta C6 déng clia Cong ty me 669 666 939 881 Phai trd nha cung cap dai han 202 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 0 0 0
2020 2021 2022F 2023F Vay dai han 1,987 2,465 3,096 3,443
Ty sudt Igi nhuan gop 152%  17.0% 17.1% 17.5% VON CHU SG HTU 6,279 6,954 8,827 9,925
Ty suat EBITDA 23.5% 25.7% 25.0% 27.3% Vén gép 3,237 3,237 3,561 3,561
Ty sudt EBIT 11.6% 13.1% 13.2% 13.6% Thang du vén c6 phan 0 0 0 0
Ty suét gi nhudn trudc thué 14.1% 14.2% 15.6% 12.9% L3i chua phan phai 876 926 2,275 3,185
Ty suét |3i hoat ddng KD 13.4% 13.8% 13.4% 12.8% Vén Ngan sach nha nudc va quy khac 773 1,014 1,014 1,014
Ty suat lgi nhudn thuan 11.3% 11.4% 12.5% 10.3% Ldiich c8 dong khdng kiém soat 1,393 1,777 1,977 2,165
Bao cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2020 2021  2022F  2023F (X, %, VND)
L&i trudc thué 1,039 1,050 1,424 1,336 Chi sé dinh gia
Kh&u hao TSCD 877 930 1,082 1,423 P/E 5.0 111 10.7 12.0
L&i/(16) tit hoat dong dau tu -367 -367 -367 -367 P/E pha lodng 5.0 11.1 10.7 12.0
Chi phi l3i vay 143 139 182 199 P/B 0.5 11 12 11
L&i/(16) trudc nhiing thay dai vén luu déng 2,012 1,752 2,321 2,591 P/S 0.4 1.0 1.2 1.0
(Tang)/giam cac khoan phai thu -153 -28 -83 -168 P/Tangible Book 0.5 1.1 1.2 1.1
(Tang)/giam hang tén kho 15 30 -20 221 P/Cash Flow 2.0 4.2 5.4 4.9
Téang/(giam) cac khoan phai tra 84 622 235 115 Gia tri doanh nghiép/EBITDA 33 5.8 73 6.5
( Tang)/giam chi phi tra trudc 20 -185 4 4 Gia tri doanh nghiép/EBIT 6.6 115 13.8 13.0
Chiing khoan kinh doanh, chi phi ldi vay, thué va khac -432 -410 -503 -372
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh . L.,
doanh 1,536 1,767 1,954 2,149 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -176  -2,105 -4,042 -3,292 ROE% 13.2% 12.1% 12.9% 10.8%
Tién thu dugc tif thanh ly tai san ¢d dinh 30 101 101 101 ROA% 7.5% 6.7% 7.5% 6.4%
Tién cho vay hodc mua céng cu ng -3,741 -2,808 -3,741 -3,741 ROIC% 10.9% 10.3% 9.0% 8.8%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 3,367 2,872 3,367 3,367 Ca&u tric tai chinh
DP3u tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 14 12 0.5 0.0
Tién thu ti viéc ban cac khoan dau tu vao céc doanh _— ,
nghiep khic 0 0 0 0 Ty sudt thanh todn nhanh 1.8 1.8 1.0 0.6
C6 tlc va tién |3i nhan dugc 194 172 172 172 Ty suat thanh toan hién thgi 1.9 19 13 1.4
Luu chuyén tién té rong tif hoat dong dau tu -326 -1,599 -4,130 -3,380 Vén vay dai han/Vén CSH 0.3 0.4 0.4 0.3
Tién thu tif phat hanh c8 phiéu va vén gép 0 239 0 0 V6n vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢& phiéu 0 0 0 0 V&n vay ngan han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dugc cac khoan divay 278 1,526 605 361 Vén vay ngdn han/Téng Tai san 0.1 0.1 0.0 0.0
Tién tra cac khoan di vay -1,055 -931 0 0 Céng ng ngén han/Vén CSH 0.4 0.4 0.3 0.3
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 C6ng ng ngan han/Téng Tai san 0.2 0.2 0.2 0.2
Cotlic datra -169 -373 0 -356 Téng cdng ng/Vén CSH 0.8 0.8 0.7 0.7
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh -945 460 605 5 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 264 -126 -1,571 -1,226 Hé s6 quay vong phai thu khach hang 7.5 5.8 6.3 6.5
Tién va tuong dudng tién dau ky 1,208 1,473 1,350 -221 Hé s6 quay vong HTK 524 482 0.0 0.0
Tién va tuong dudng tién cudi ky 1,473 1,350 -221 -1,447 Hé s6 quay vong phai tra nha cung cap 11.0 10.8 12,5 114

Ngudn: PVT, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15%  -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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