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Téng CTCP Van tai dau khi (PVT)

Gia hién tai VND26.350
Cao/thdp nhét 52 tuan VND30.100/18.287
Gia muc tiéu VND31.700
Cap nhat gan nhét 25/12/2023
Khuyén nghi gan nhat Kha quan
Consensus 11,6%
Tidm nang tang gia 20,3%
Ty suét cd tic 2,4%
Téng ty suét sinh | 22,7%
Thi gia vbn (tr USD) 349,2
GTGDBQ 3 thang 45
(tr USD) '
S& hivu NN (tr USD) 128,0
S6 CP Iwu hanh 323,7tr
S6 CP sau pha lodng 323,7tr
PVT VNI
P/E truot 8,7x 14,3x
P/B hién tai 1,0x 1,7x
ROA 6,2% 2,8%
ROE 11,5% 15,5%

*ddr liéu ngay 29/01/2024
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PVT e/ N INdX

Co cau sé hivu

PVN 51,0%
Khac 49,0%

Téng quan doanh nghiép

PVTrans (PVT) la doanh nghiép dan dau thi
treong van tai dau khi Viét Nam, v&i doi tua
khéng chi chiém linh 100% thj phan van chuyén
dau th6, LPG trong nuwéc ma con hoat déng
manh trén thi trwong qudc té. Hién nay, PVT
dang s& htru v van hanh d6i tau gébm 51 tau
ché dau thé, nhién liéu/hda chét, tau ché hang
roi va tau chd LPG wi téng cong suét trén 1,4
triéu DWT.
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CONG NGHIEP

Hoat ddng vén tai hé tro da ting trwdng loi
nhuan [Phu hop véi dw phéng]
LN rong Q4/23 tang 9,8% svck, dat 230 ty déng nhd hoat déng kinh doanh
van tai tang trwdng manh mé.

LN rong nam 2023 tang 14,3% svck, dat 980 ty déng, hoan thanh 96,4%
dw phéng cho cad nam culia ching t6i.

Chng t6i khong nhan thdy ap lyc dang ké& nao Ién gia myc tiéu hién tai
[a 31.700 dong/cp mac du can thém nhirng danh gia chi tiét.

Doanh thu Q4/23 tiép da ting trwdng nh& mang van tai tich cwe

Doanh thu (DT) Q4/23 ting 12,6% svck, dat 2.753 ty ddng, nhd hoat ddng kinh
doanh cét I6i — mang van tai ting trwdng manh mé (+20,1% svck) bu dép cho sy
sut gidm DT mang dich vu hang hai (-11% svck) va Thwong mai & dich wu (-6,7%
svck). Két qua &n twong clia mang van tai dén tir sy déng gép cla cac tau mua
m&i trong nam 2023 (12 tau v&i tbng cong suat gan 378.000 DWT), trong khi gia
thué tau ch® dau tiép tuc duy tri & mirc cao svck. Mang kinh doanh van tai hién
chiém 78% tong doanh thu ctia PVT va sé tiép tuc la dong Iwc tang trwéng chinh
clia cong ty trong thoi gian toi.

Bién lgi nhuan goép van tai Q4/23 giam do chi phi khau hao tiang

Mac du DT van tai tang trwdng 20,1% svck, LN gop mang van tai Q4/23 chi tang
nhe 8,5% svck, dat 407 ty ddng, twong rng véi viéc bién LN gop mang van tai
gidm 2,0 diém % svck xubéng 18,9%. Bién LN gop van tai gidm cé thé dén tw viéc
cong ty ddy manh ghi nhan chi phi khdu hao trong Q4/23 (+41% svck, dat 435 ty
ddng, twong trng tang 126 ty ddng va chiém 79% clia tbng mirc ting cla chi phi
kh&u hao ndm 2023). Ching t6i cho rang viéc day nhanh ghi nhan chi phi khau
hao sé gilp lam giam ap Iwc chi phi trong dai han.

Chi phi tai chinh tang khi cong ty ddy manh giai ngan vén dau tw

LN thudn ti hoat dong tai chinh ghi nhan mirc am 43 ty déng trong Q4/23 so v&i
mic dwong 5 ty déng trong Q4/22 do: 1) chi phi lai vay Q4/23 tang 41,4% svck,
dat 107 ty dong; va 2) 16 ty gia rong la 2 ty dong so véi lai ty gia rong 1a 24 ty dong
trong Q4/22. Chi phi I&i vay tdng manh do PVT da day manh viéc mé rong doi tau
trong 2023, khién tbng dw no' vay ting 61% so v&i dau nam lén 5.928 ty dong.
Chung t6i cho rang diéu nay sé tiép tuc tao ap lwc 1&n lgi nhuan ctia PVT trong cac
quy t&i, nhat & khi 1ai suat clia My tiép tuc duy tri & mirc cao.

Loi nhuan 2023 phu hop véi ky vong ctia chiing toi

LN rong Q4/23 ting 9,8% svck, dat 230 ty dong. V&ica ndm 2023, DT rong tang
4,9% svck lén 9.487 ty dong, trong khi LN rong tang 14,3% svck dat 980 ty dong,
phu ho'p véi ky vong khi lan lwot hoan thanh 104,1%/96,4% dw phong cho c& ndm
clia chung toi.

so v&i dw phéng

Ty dong Q4/23 %svck 2023 %svck canam
Doanh thu 2.753 12,6% 9.487 4,9% 104,1%
- Van tai 2.149 20,1% 7.587 12,0% 101,5%
- Dich vu hang hai 153 -11,0% 599 -24,7% 84,7%
- Thuong mai & DV 450 -6,7% 1.301 -12,1% 140,4%
LN gop 501 14,4% 1.853 12,0% 99,1%
Chi phi BH&QLDN 167 15,7% 426 1,.2% 121,0%
LN tai chinh thuan (43) -914,3% (95) 2,5% 259,6%
LN khac 58 1,0% 203 -29,4% 153,1%
LNTT 357 2,1% 1.562 7,2% 95,1%
LN rong 230 9,8% 980 14,3% 96,4%
Bién LN gop 18,2% 0,3 diém % 19,5% 1,2 diém %

Bién LN rong 84%  -0,2didm % 10,3% 0,9 diém %
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Béao cao nay duwoc viét va phat hanh b&i Khéi Phan tich - Cong ty C6 phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gom thong tin trén san giao dich chwng
khoan hoac trén thi treérng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd cua cong ty, thong tin dwoc cong
bé réng rédi khac va cac thong tin theo nghién clru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé& d6 chinh xac hay day da cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chithé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khong can théng bao truérc.

Bé&o céo nay chi nhdm muc dich cung cap thong tin cho céc nha dau tw clia Cong ty C6 phdn Ching khoan VNDIRECT tham khao va
khéng mang tinh chat ma&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén co céc
nhan dinh doc lap vé thong tin trong bao c&o nay, xem xét cac muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham kh&o y kién tw van t&r cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va céac khia canh khac truéc khi tham gia
vao bét ky giao dich nao vé&i cd phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé& bat cr két qua nao phét sinh tir viéc st dung ndi dung clia bdo céo dwdi moi hinh thirc. Ban béo
céo nay la san phém thuéc s& hiru ctia VNDIRECT, nguoi st dung khong duoc phép sao chép, chuyén giao, stra ddi, dang tai 1én céc
phuong tién truyén théng ma khéng cé sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha nang sinh I&i ctia cd phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia cé phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dwa ra dya trén kha nang sinh Ioi du kién cda c6 phiéu, duoc tinh bang tong cta (i) chénh léch phan tram
gitba gid muc tiéu va gia thi treong tai thoi diém cong bd bao céo, va (ii) ty sudt cd tirc dw kién. Trir khi dwoc néu ré trong bdo céo, céc
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Dinh nghta:

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cwc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co's& vn hoa thi trwdng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cwc, tinh trén co sé von héa thi trwong gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@wvndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién —Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:barry.weisblatt@vndirect.com.vn
mailto:hai.nguyenngoc2@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

