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KQKD Q3/2021 ctia PVT kém tich cuc
do anh hudng ctia dich bénh Covid-
19

Mang kinh doanh chinh - mang van
tai 6 thé sé déi mat véi nhiéu thach
thdic trong ngan han

PVT da thuc hién mé rong quy mo
tau cling nhu thanh ly tau trong ndm
nay

Khuyén nghi MUA véi gia muc tiéu
VND 27,500/cp

Téng CTCP Van tai Dau khi (PVT) cong bo BCTC hdp nhat Q3/2021 véi doanh thu
thuan dat khoang 1,679 ty déng (-11.3% QoQ, -9.5% YoY) va LNST dat khoang 153
ty déng (-46% QoQ, -9.7 %YoY). Su suy giam dén tUf (1) nhu cau van chuyén giam
trong giai doan gian cach xa hdi; va (2) phat sinh thém chi phi hoat dong lién quan
tdi cong tac phong chong dich Covid19.

Chung t6i cho rdng mang van tai clia PVT van sé gdp nhiéu thach thdc, it nhat cho
téi gitia ndm sau bdi (1) gia cudc van tai van con thap thap khi ma nhu cau st dung
dau toan cau van chua thé sém phuc hoi vé giai doan trudc dich; va (2) nhu cau

noi dia dén ti khach hang chinh la NMLD Dung Quéat va Nghi Son dugc ki vong chi
& mic vlUia phai bdi hoat ddng giao thong, van tai kho ¢ thé duge ndilong hoan
toan trong boi canh sé ca nhiém & Viét Nam van ti€p tuc gia tang.

Tinh tir dau ndm, PVT d3 bé sung thém 5 tau mdi, bao gom 3 tau chd dau/hda
chat, 1 tau LPG (VLGC) va 1 tau chd hang rdi, va thanh ly 2 tau chd dau/hda chat
cli. Ngoai ra, PVT du kién sé thanh ly tau chd dau thé Athena trong Q4/2021, giup
cong ty ghi nhan thém mét khoan Igi nhuan bat thudng, uSc khoang han 100 ty
VND.

Chung téi khuyén nghi MUA (duy tri) v8i c& phiéu PVT dua trén phugng phap dinh
gia DCF v@i gia muc tiéu VND 27,500, cao han 19% vdi gia tai ngay 09/12/2021.
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KQKD Q3/2021 ctia PVT kém tich
cuc do anh hudng cua dich bénh
Covid-19

KB SECURITIES VIETNAM

Cap nhat két qua kinh doanh

T6ng CTCP Van tai Dau khi (PVT) cong bé BCTC hgp nhat Q3/2021 vdi doanh
thu thuan dat khoang 1,679 ty dong (-11.3% QoQ, -9.5% YoY) va LNST dat
khoang 153 ty dong (-46% QoQ, -9.7 %YoY). Su suy giam dén tU (1) nhu cau van
chuyén giam trong giai doan gidn cach xa hoi; va (2) phat sinh thém chi phi
hoat dong lién quan tdi cong tac phong chong dich Covid19.

Du vay, liy ké 9 thang, doanh thu thudn va LNST van lan lugt dat khoang 5,290
ty dong (+0.8%YoY) va khoang 472 ty dong (+25.7% YoY), hoan thanh 88.2% ké

hoach doanh thu va 151% ké& hoach LNST. PVT dé ké hoach 2021 than trong v3i
muc tiéu doanh thu & muic 6,000 ty (-3% YoY) va LNST & muc 404 ty (-7% YoY).

Biéu do 1. PVT - Doanh thu va bién lgi nhudn (ty VND, %) Biéu d6 2. PVT - Cd ciu doanh thu theo nganh (%)
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Ngudn: KBSV, bédo cdo tai chinh cong ty
Mang kinh doanh chinh - mang van

tai c6 thé sé déi mat véi nhiéu
thach thiic trong ngan han

Ngudn: KBSV, bdo céo tai chinh cong ty

Ching tdi cho rang mang van tai ciia PVT van gdp nhiéu thach thlc, it nhat cho
téi gitia ndm sau bdi (1) gid cudc van tai van con thap (quy chiéu tuong quan
theo gia cudc chd dau thé cia tau VLCC va Aframax theo tuyén tu Vinh Arab tGi
Singapore) khi ma nhu cau st dung dau toan cau van chua thé sém phuc héi vé
giai doan trudc dich; va (2) nhu cdu ndi dia dén ti khach hang chinh [a NMLD
Dung Quat va Nghi San dudc ki vong chi & mlc vura phai bdi hoat dong giao
théng, van tai khé cé thé dudc ndi long hoan toan trong béi canh sé ca nhiém &
Viét Nam van tiép tuc gia tdng. Bén canh dd, su xuat hién cta bién ching
Covid-19 mdi (Omicron) dudc xem la mé&i de doa nghiém trong t&i nd luc “binh
thudng mdi” chia thé gidi va Viét Nam va la rdi ro hién hitu t8i hoat dong kinh
doanh van tai cta PVT trong thdi gian tGi.
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Biéu db 3. Gia cudc chd dau thd tuyén Vinh Arab -

Singapore (USD/tan)

KB SECURITIES VIETNAM

Bi€u do 4. Dy bao tang trudng ngudn cung tiéu thu dau (Triéu
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Ngudn: Bloomberg, KBSV

PVT da thuc hién mé& rong quy mo
tau cling nhu thanh ly tau trong
nam nay

PVT c6 nhiing su chuan bi tét cho
viéc van chuyén LNG trong thgi
gian tdi

(gl

Ngudn: [EA, EIA, OPEC, KBSV
Tinh tir dau ndm, PVT d& bé sung thém 5 tau mdi, bao gom 3 tau chd dau/hda
chat, 1 tau LPG (VLGC) va 1 tau chd hang rdi, va thanh ly 2 tau cii.

Ngoai ra, PVT du kién sé thanh ly tau chd dau tho Athena trong Q4/2021, gitip
cong ty ghi nhan thém mét khoan Igi nhuan bat thudng, uSc khoang han 100 ty
VND. MUc thanh ly nay s& cao hdn mic dy ki€n dau nam cutia cong ty (khoang
50 ty VND) sau khi gia tau chd dau phé liéu trén thi trudng quéc té da manh ké
tUr dau nam.

Chung t6i danh gia cao chién lugc tré héa doi tau, gia tang s6 lugng tau clia
PVT, va nhitng su chuan bi dén dau cho viéc vin chuyén khi LNG thai 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 ctia PVT. Du kién kho LNG dau tién Thi Vai sé dudc di vao hoat
déng vao cudi ndm 2022 vdi cdng suat giai doan 1 la 1 triéu tdn/nam, sau do
ma& rong lén 3-6 triéu tan/nam (2024 - 2025).

Bang 1. Dau khi Viét Nam - Cac cAng LNG du kién trong giai doan 2021E - 2035E (triéu
tan)

Kho cang nh3p LNG Thdi diém van hanh Cdng suat (MTPA)
Kho LNG Thj Vai 2020-2022 1-3MT
. . 2022 - 2025 (GD1) 1MT (GD1)

Kho LNG Hon Khoai (Ca Mau)
Sau 2025 (GD2) 2 MT (GD2)
2023 - 2025 (GD1) 1-3MT (GP1)
Kho LNG S6n M§ (Binh Thuén) 2027 - 2030 (GD2) 3 MT (GD2)
2031 - 2035 (GD3) 3 MT (GD3)
Kho LNG Ddng Nam B6 (Tién Giang) 2022 -2025 4-6 MT
Kho LNG néi (FSRU) Thai Binh 2026 - 2030 0.2-0.5MT
Kho LNG C4t Hai (Hai Phong) 2030-2035 1-3MT
Kho LNG Nam Van Phong (Khanh Hoa) 2030-2035 3MT
I 2021-GD1 2-3MT (GD1)

Kho LNG Hai Linh (Viing Tau)
2023 - 2025 (GD2) 6 MT (GD2)

Ngudn: Quy hoach khi Viét Nam, KBSV
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Pinh gia - Khuyén nghi MUA, gia c6
phi€u muc tiéu VND 27,500/cp

KB SECURITIES VIETNAM

Du phong KQKD

Chung t6i du phong KQKD 2021 ctia PVT v@i doanh thu udc dat 7.9 nghin ty
(+7% YoY) va LNST udc dat 928 ty (+11.8% YoY) v8i hoat dong kinh doanh hoi
phuc vao Q4 sau khi cac bién phap gian trong nudc dudc ndi ldng. Sang nam
2022, chiing toi ki vong doanh thu va LNST ctia PVT c6 thé dat gan 9 nghin ty
VND (+14.5% YoY) va 1 nghin ty VND (+13.8% YoY), phan anh hoat dong van
chuyén dau thd khdi sac khi nhu cau tiéu thu dau thé gidi van trén da hoi phuc
trong giai doan “binh thudng mdi”. Bén canh dd, ching téi cling ki vong ké
hoat dong bd sung tau mdi cGia PVT thuan Igi han, gitp cong ty md réng va dén
dau cd hdi mdi trén thi truGng van chuyén.

Chung téi khuyén nghi MUA (duy tri) v8i c¢& phiéu PVT dua trén phudng phap

dinh gia DCF vdi gida muc tiéu VND 27,500, cao han 19% vdi gia tai ngay
09/12/2021.

Bang 2. PVT - Phudng phap dinh gia DCF (VND, %)

Chi tiéu Ky hiéu Ghi chd

WACC w 11.3% (We * Ke) + (wp * ko * (1-t))

Chi phi vén CSH ke 12.4% re+ (Be * m)
Beta Re 11 D4 nhay so vdi thi trudng chung
Phan bu RR thj trudng m 8.5% Ty suat LN thj trudng - LS phiRR
LS phi rairo It 3.0% Tréi phi€u Chinh pht 10 ném
Ty trong vén héa We 84.5% Vén héa/ (Von héa + Ng)

Chi phi vén vay ko 7.5% ri+d
Phan bl vén vay d 4.5% Chénh l&ch cla trai phiéu hang dau tu
Thué TNDN t 20.1% Thué& TNDN cén bién
Ty trong ng Wo 15.5% Ng/(Vén héa + Ng)

Gi4 tri cGia DN (Ty VND) 10,232

Gi4 tri v8n CSH (T VND) 8,867

Gia tri hgp ly ctia cp (VND/cp) 27,500

Ngudn: KBSV
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PVT (PVT VN) - Bang tém tit KQKD & du phéng, 2020A - 2023E

KB SECURITIES VIETNAM

Béo céo két qud HDKD

Béng can déi ké toan

(VND) 2020A 2021P 2022P 2023P (VND) 2020A 2021A 2022A 2023A
Doanh s& thuan 7,382,693,923,902 7,910,149,120,257 9,053,612,049,514 11545,590,019,853 Téng tai san 11,089,584,286,462  12,739,614,828,068 14,327,124,513,748 16,319,087,576,934
Giéavén hang ban (6,264,470,736,315) (6,706,112,640,775)  (7,499,606,768,571) (9,470,158,113,567) Tién, dau tw ngén & dai han 3,530,736,748,096  3,738,438,098,680 3,792,528,705,662 4,746,392,211,938
Lai gop 1118,223,187,587 1204,036,479,481 1554,005,280,942 2,075431906,286 Phai thu 1123,138,707,509 1203,381143,889 1377,337,627,754 1756,445436,583

Thu nhdp tai chinh

Chi phi tai chinh

L4i/(18) tir cong ty lién doanh
Chi phi quan ly & ban hang
Lai/(16) tir H kinh doanh
Thunhap khéc, rong

LAi/(18) rong truéc thué
Thué doanh nghiép

L&/ (18) thuan sau thué

Loi ich ctia cé dong thiéu sé
LN ctia CP cong ty me

272212,217,378
(173,689,228,736)
29,649,082,386
(264,528,266,603)
981866,992 012

57,614,076,937
1039 481,068,949
(209,056,484 432)
830,424,584,517
160,940,462,793
669,484,121,724

238,404,534,287
(185,787,435421)
31767,355,571
(283,802,033,059)
1004 618,900,859
157,614,076,937
1162,232,977,796
(233,608,828 537)
928,624,149,259
166,113,131525
762,511017,734

244,893,344,360
(245,058,145,721)
36,359,531,130
(324,827,442,203)
1265,372,568,509
57,614,076,937
1322,986,645446
(265,920,315,735)
1057,066,329,711
172,018,628,941
885,047,700,770

269,876,628,279
(287,921612,694)
46,367,376,627
(414,235,154,304)
1689,519,134,194
57,614,076 937
1747133 211131
(351173,775437)
1395,959,435,694
219,366,210,377
1176 593,225,317

Hang tén kho, rong
Tai san lvu déng khac
Tai san ¢ dinh

Tai san khac

No phai tra

Phai tra

Ngudi muatra tign treéc
Vay ngén han

No ngén han khac
Vay dai han

No dai han khac

112,296,418,440
120,416,937,861
5,860,054,469,445
342,941005,111
4,810,694,224,956
947,464,389,562
32,932,288,021
615,118,710,370
1025,810,672,953
1987,479,904,866
201888,259,184

127,416,140,175
129,020,103,624
7,173,916,980,166
367,442,361534
6,344,579,087,412
1014,260,132,575
35,285,129,223
799,654,323 481
1,099,099,525,979
3,179,967,847,786
216,312,128,369

142,492,528,603
147,670,789,392
8,446,536,344,247
420,558,518,090
7,694,730,577,790
1134,271,456,924
40,385,821587
1039,550,620,525
1257,981,431290
3,974,959,809,732
247581437,730

179,933,004,158
188,316,705,300
8,911684,304,084
536,315914,871
9,127,643 525639
1432,305,769,123
51501890,750
1351415,806,683
1604,236,826,013
4,372,455,790,705
315,727,442 ,365

EBIT 883,344,003,370 952,001,801,994 1265,537,369,869 1707,564,118,609 Vén cha sé hitu 6,278,890,061506 6,395,035,740,656 6,632,393,935,958 7191444,051295
EBITDA 1636,384,498,328 1639,439,291273 1994,618,005,788 2,444,416,158,772 Vvéngop 3,236,512,460,000 3,236,512,460,000 3,236,512,460,000 3,236,512,460,000
L&i co ban/cp (EPS) 1946 2,217 2,573 3421 L&i chwa phan phéi 875,710,420,302 903,460,140,325 1046,515,879,086 1463,917,956,445
Giatri s séch/cp (BVPS) 15,096 15,180 15,622 17,039 Vén khac 2,166,667,181,204 2,255,063,140,330 2,349,364,596,872 2,491013,634,850
Ty suat cé tire (% 15% 4.3% 4.3% 4.3% Téng no vavén 11,089,584,286,462  12,739,614,828,068 14,327,124,513,748 16,319,087,576,934
Béo cao luu chuyéntiénté Chi sé tai chinh
(VND) 2020A 2021P 2022P 2023P (VND, X, % 2020A 2021A 2022A 2023A
Loi nhuan trugc thué 1039,481068,949 1162,232,977,796 1322,986,645446 1747,133,211,131 Chi sb dinh gia
Khau hao TSCH 753,040,494,958 687,437,489,279 729,080,635919 736,852,040,162 PIE 6.9 r2 n7 9.9
Thué (209,056,484,432) (233,608,828,537) (265,920,315,735) (351,173,775,437) PIB 09 18 19 20
Thay déi vén lueu dong 79,330,453,304 38,472,113,363 76,310,363,964 198,211575,791 PIS 0.6 11 11 10

(T)/G phai thu (244,339,766,699) (80,242,436,380) (173,956,483,865) (379,107,808,829) Chi sé kha nang sinh l&i

(T)/G hang tan kho 14,705,859 954 (15,119,721,735) (15,076,388,428) (37,440,475,555) ROEA 1.4% 15.6% 17.8% 22.3%

(T)/G tai san lvu dong khac 41,783,071217 (8,603,165,763) (18,650,685,768) (40,645,915908) ROAA 6.1% 6.4% 6.5% 7.7%

(T)/G phai tra 113,585,622,311 66,795,743,013 120,011,324,349 298,034,312,199 Cautric tai chinh

(T)/G ngudi muatra tien trugc (16,113,761,528) 2,352,841202 5,100,692,365 11,116,069,162 Ty s6 thanh toan hién hanh 19 18 16 15

(T)/G ng ngan han khac 169,709,428,049 73,288,853,026 158,881,905,311 346,255394,723 Téng ng phai tra/Vén CSH 76.6% 99.2% 116.0% 126.9%
(T)/G tai san dai han khac (180,151,385,407) (24,501,356,423) (53,116,156 556) (115,757,396,781) Vay rong/Vén CSH 414% 62.2% 75.6% 79.6%
(T)/G no dai han khac 68,051,245,440 14,423,869,185 31269,309,362 68,146,004,635 Ty s6 no vay/Téng tai san 23.5% 312% 35.0% 35.1%
Dong tién tir hoat dong kinh doank 1550,695,392,812 1644,456,264,663 1840,610,482,400 2,283,411,659,502 Chi sg téng truéng
M ua/thay ly TSCP vatai san khac 168,077,183,126  (2,001300,000,000) (2,001700,000,000) (1202,000,000,000) Téng truéng doanh thu -4.8% 7% 14.5% 27.5%
(T)/G khoan dautu ngan&daihan  (380,420,721979) - - - Tang truéng EBIT -8.2% 7.8% 32.9% 34.9%
Dong tiéntir hoat dong dau tu (212,343,538,853) (2,001,300,000,000) (2,001,700,000,000) (1202,000,000,000) Tang tregng EBITDA -2.8% 0.2% 217% 22.6%
(T)/G vay dai han (431437,209,228) 1192,487,942,920 794,991961946 397,495,980,973 Tang truégng LN sau CBTS -2.9% 1B3.9% 16.% 32.9%
(T)/G vay ngin han (399,433,986,488) 184,535613,111  239,896,297,044 311865,186,158 Ty sudt loi nhuan gap 15.9% 15.2% 7.2% 18.0%
Cétic (112,576,064,800)  (323,651246,000)  (323,651246,000)  (323,651246,000) Ty sust EBITDA 22.2% 20.7% 22.0% 212%
Khéc (129,924,249 115) (488,827,224,110)  (496,056,888,409) (513,258,074,357) Ty suat lgi nhuan thuan 9.1% 9.6% 9.8% 10.2%
Dong tién tir hoat déng tai chinh (1,073,371509,631) 564,545,085,921 215,180,124,582 (127,548,153,226) Chi sb hoat dong

Hé sé vong quay tai san 0.7 0.7 0.7 0.8

Tién & twong duong tien dau ki 1207,921,258,308 1472,901602,636 1680,602,953,220 1734,693,560,202 He s6 vong quay phai thu 74 6.8 70 74
Thay d6i tien trong ki 264,980,344,328 207,701,350,584 54,090,606,982 953,863,506,276 Hé s§ vong quay HTK 52.4 56.0 55.6 58.7
Tién &tuong duong tien cudi ki 1472,901602,636 1680,602,953,220 1734,693,560,202 2,688,557,066,478 He s6 vong quay phai tra 6.4 6.2 58 6.2

Ngudn: Bao cdo cdng ty & KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Luong Ngoc Tudn Diing
Chuyén vién phan tich - Ban [é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Buc Anh
Giam d&c Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hiftu Cong
Chuyén vién phan tich - Chién lugc & C8 phi€u Mid cap
congth@kbsec.com.vn

Tran Thj Phuong Anh
Chuyén vién phan tich - Chién lugc & C6 phi€u Mid cap
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thd
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Déng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quén Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr{, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thang, Phudng B&n Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N3m gill: 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:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh déanh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho |4 ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

