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KHUYEN NGHI
Gi hop Iy 34,850
Gid hién tai 29,000
Tiém nang tdng/giam 20.2%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 323.7
Free float (triéu) 161.8
V&n héa (ty VND) 9,337.3
KL GDTB 3 thang (c8 phiéu) 3,718,773
S& hitu nudce ngoai (%) 13.2%
Ngay niém yét dau tién 10/12/2007
CO CAU cO PONG
PVN 51.00%
Vietnam Holding Ltd. 4.96%
PVcomBank 4.95%
VanEck Vietnam ETF 4.52%
Khac 34.57%
CHi SO TAI CHINH
TTM EPS (VND) 3,004
BVPS (VND) 21,043
Téng ng/VCSH (%) 0.94
ROA (%) 6.13%
ROE (%) 6.41%
P/E 9.69x
P/B 1.38x
Ty suat c0 tic (%) 0%
BIEN PONG GIA CO PHIEU
—— VNIndex PVT
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SO LUQC VE CONG TY

PVT hoat déng trong linh vuc cung cap dich vu
tau van tai dau khi, hoa chat va céc loai hang hoa
khac, cho thué va quan ly kho ngi, va céc dich vu
hd trg khac. PVT d4 phat trién doi tau van chuyén
c6 quy mo 51 chiéc véi téng trong tai hon 1.4
trieu DWT. Ngay 10/12/2007, PVT chinh thic
giao dich trén S& Giao dich Ching khoéan Thanh
phé H& Chi Minh (HOSE).

CHUYEN VIEN PHAN TiCH

Nguyén Ctru Minh Danh - Chuyén vién
danhnguyen@phs.vn

Nguyén Nam Son — Truéng nhém phan tich
sonnguyennam@phs.vn

www.phs.vn

NOI TIEP PA TANG TRUONG

e 2023 - nam ki luc trong viéc tang quy mo doéi tau (+12 tau — mua
md&i 7 tau va thué 5 tau). Qua do, PVT da tang s& hitu nang luc van
tai dai han +35.3% yoy.

e PVT kip thoi gia tdng cong suét trong béi canh nguén cung tau dugc
du bdo van chua dap ting dd trong nam 2024.

e Gia tadng cang thang dia chinh tri trén toan thé gidi (d&c biét trong
nam bau ct) dugc ki vong gilp gid cudc van tai neo & mirc cao.

Luan diém dau tu:

(1) Ki vong tang trudng manh doanh thu mang van tai do tang cong suat:
Trong giai doan 2022 - 2023, PVT da tich cuc mua thém 10 tau (9 tau ch&
dau/ héa chat va 1 tau LPG, vdi tng tai trong lan lugt la 254k DWT va 55k
DWT), qua do6 cling gép phan danh dau nam 2023 la ndm ki luc mua tau
mai.

Cu thé&, PVT da mua mdi 7 tau trong 2023 (chu yéu 2H23), qua d6 giup tang
nang luc van tai dai han cta cac phan khdc chu lyc D3u/ hda chat, LPG va
Hang roi [én thém [an lugt ~ 62%, 57% va 48% so vai cudi nam 2022.

(2) Ngudn cung tau méi van chua ddap (g kip nhu cau trong 2024:

Theo BIMCO, hiép hoi van tai tau bién qudc té€ I6n nhat thé gidi (dai dién
cho 62% t6ng nang luc van tai bién), nhu cau van tai tau chd dau thé dugce
dy bdo sé tdng 7.0% va 2.5% nam 2024 — 2025 trong khi nguén cung chi
c6 kha nang tang nhe lan lugt 0.6% va 1.1% tuong (ng.

Vé mang tau chd san phdm hda dau, tinh hinh ciu vuot cung sé dugc giai
quyét phan nao vao nam 2025 khi ¢6 thém ngudn cung tau méi.

(3) Gia tang cang thang dia chinh tri chua c6 dau hiéu giam nhiét:

Xung doét gitra Nga & Ukraine d& co ban thay déi hoan toan dong chay nang
lvgng toan thé gidi — qua d6, dong chay nang luong sé phai dugc van
chuyén xa hon va qua nhiéu trung gian hon. Bén canh dé, cac su kién gan
day & bién D va viéc Nato bo ngd kha nang dua quan vao Ukraine sé la
nhirng yéu td gilr gia cudc van tai bién duy tri & mirc hién nay.

Dinh gia & Khuyén nghi: ching t6i du phéng doanh thu va lgi nhuén sau
thué 2024 cua PVT lan lugt dat 11,627 ty (+21.7% yoy) va 1,413 ty (15.7%
yoy) (tuvong duong EPS 2024F 3,358 déng).

Vé dinh gia, ching t6i st dung két hop 03 phuong phap DCF, EV/EBITDA
va PE dé& udc tinh gia tri hop ly cia PVT la 34,850 déng/cé phiéu. Do do,
chung t6i dua ra khuyén nghi la MUA véi tiém néng tang gia 20.2%.

RUi ro: (1) Rui ro vé suy thodi kinh t& (rdi ro chu ky); (2) k& hoach mé rong
déi tau khéng nhu du phong; (3) thay déi thoi gian van hanh khai thac trong
nam.

2024F

Téng quan du phéng

Doanh thu (ty dang) 7,460 9,047 9,556 11,627 11,994
Loi nhuan gép (ty déng) 1,238 1,655 1,838 2,359 2,344
LNST (ty dong) 835 1,156 1,222 1,413 1,393
Bién Igi nhuan gop 16.6% 18.3% 19.2% 20.3% 19.6%
EPS (dong) 1,933 2,500 3,005 3,358 3,367
Gid tri s6 sach (dong) 21,515 24,761 27,902 31,268 34,571
Ca tirc tién mat (dong) 300
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B&o cdo lan dau | PVT

TONG QUAN DOANH NGHIEP

Toéng cong ty C6 phan Van tai Dau khi (“PVTrans”, “PVT”" — HSX), la don vi
thanh vién cta Tap doan DAu khi Quéc Gia Viét Nam (PVN), dugc thanh lap
vao ndm 2002 vdi v&i nhiém vu chinh la cung cap cac dich vu van tai dau
khi, dac biét |a van tai dau tho.

Vi 1a don vi thanh vién clia PVN, PVT cling dugc nhan nhiéu su hé trg tir
Tap doan cling nhu céc don vi thanh vién khac nhu Cong ty Loc héa Dau
Binh Son (BSR), PV 0il (OIL), VSP, PVEP, PVGas (GAS).

Hinh 1: PVT trong chudi gia tri nganh dau khi Viét Nam

Nhap khau dau tho - BSR, Nghi Son
LLC
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I

I

I

' I

I

Tham do va khai thac dau I Ché bién dau tho - BSR, Nghi Son I
khi - PVD LLC

| |

I Thu gom, van chuyén, phan

phdi Xang dau, San pham

PvT, P —)—{ F dau, LPG,. -PLX,0IL, [ ™| Khdch hang cong nghiép
- . PLC

hap khdu san pham loc héa dau -
Lap dat gian khoan - PVS e SE:IS( z(a)r::- QenoR o

Ca nhan, ho gia dinh

Thugng ngudn
Trung nguon

Ha nguén
Thi trudng

L J L ) L i | J
Nguén: PHS téng hop

Trai qua hon 22 nam xay dung va phat trién, PVTrans da tré thanh don vi
van tai hang long I6n nhat Viét Nam va ciing la mét trong nhiing don vj
hang d4u vé van tai bién co uy tin ca trong nudc va qudc té. PVT hién dang
c6 9 don vi thanh vién, 2 chi nhanh, hon 2,400 can b6 cong nhan vién va s@
hiru déi tau 51 chiéc véi tdng cong suat van tai 1.4 triéu DWT.
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Hinh 2: Co cau té chic cia PVT

Co cau to chirc doanh nghiép

5 B v et Van chuyén dau sén pham/ Van chuyén khi héa 16ng
= Chuyen L (LPG)

PETROV/IETHAM
PVTRANS-PAC

VTDK Thai Binh Duong
S hitu: 64.9%
VBL: 943 ty dong

oV
RANG:SPT

VTXD Phuong Nam
Séhiiu: 69.6%
VDL: 583 ty dong

>
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PVT LOGISTICS

Phuong Pong Viét
S&hiru; 51.9%
VOL: 431 ty dong

< LM

Hang Hai Théng Long
S&hiru; 99.9%
VDL: 156 ty dong

=
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DVKT Dau Khi
PTRVEN

PTRANS-OFS

‘PV TRANS

PVT (Holdings)

L {ir} PSM  Quén ly tau

Khéc (dich vu hang hai &
logistics)

PETROVIETHAN
PVT Quang Ngai
Sohitu: 50.7%
VDL: 25 ty dong

PVTRANS-HN
PVT Hanoi
S6 hitu: 50.5%
VDL: 269 ty dong

VT San pham khi Quéc té
S& hitu: 68.0%
VDL: 558 ty dong

PETROVIETHAN
m PETRON/IETNAM
Nhit Viét —
PVT bong Duong

S&httu: 51.0%

VDL: 1.050 ty dbng S& hitu: 52.5%

VDL: 100 t dong

Hinh 3: Co cau s hitu (theo c6 déng)

Ngudn: PHS téng hop

Co cau so hitu

Hinh 4: Co cau sé hitu (theo loai nha dau tu)

34.57%

51.00%

4.52%
4.96%

4.95%

= PVN
Vietnam Holding Ltd
Khac

35.86%

= PVcomBank
VanEck Vietnam ETF

= S&hitu nhanuéc = S& hitu nudc ngoai Khéc

Ngubn: PVT, Fiinpro

Ngubn: PVT, Fiinpro

Hién nay, c8 déng Ién nhat cua PVTrans van |a Tap doan Dau khi Qudc Gia
Viét Nam véi 51% c& phan. Bén canh do, PVT con cé khoang hon 20% von
¢8 phan dugc céc t6 chire, qui dau tu trong va ngoai nude nam gilr dai han.
Pay ciing l1a mat diém sang, thé hién su tin tudng cua thi trudng tai chinh
danh cho PVT, khi PVT la mét trong sé it doanh nghiép niém yét néi chung
va trong nganh Dau khi néi riéng duy tri dugc ti suat ROE > 10% lién tuc
trong 8 nam qua (2016 — 2023).

www.phs.vn
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B&o cdo lan dau | PVT

Hinh 5: Qud trinh ting vén CSH va vén diéu Ié (2015 - 2023, ty d6ng)
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mVon diéu lé Téng vén chd

Nguén: BCTC PVT, PHS téng hop

Hién nay PVT dang kinh doanh & 3 mang chinh:

1. Vantai

2. Quan ly van kho ndi (FSO/FPS0)

3. Thuong mai (LPG) & khac (Dich vu ki thuat dau khi, hang hai & logistic)
Trong dé mang Van tai chiém ti trong I6n nhat va trong ca co cau Doanh
thu va Loi nhuan. Uéc tinh trong nam 2023, mang Van tai da déng gép
80.2% Doanh thu va 84.8% lgi nhuan gop cho PVT.

Cu thé& hon, mang Van tai ctia PVT bao géom 04 phan khic chinh:

1. Van tai dau tho

2. VAan tai dau/ hoa chat

3. Van tai khi héa lédng

4. Van tai hang roi: Than

Hién tai, phan khic Van tai dau/ héa chat va LPG dang chiém ti trong I6n
nhat, déng gép lan luot 27% va 28% co cau doanh thu ctia PVT trong 2023.

Hinh 6: Chi tiét ddi tau cua PVT va téng trong tai theo cac phan khdc chinh

Phan khtic Tl('gr‘;\g,; Tt)ai S6 lugng (tau) Po tué(intgumn)g binh
S hitu Thué lai
Téng cong suat mang van tai 1,295,011 42 9 19.05
Tau chd dau tho 312,752 3 - 14
Tau chd thanh phdm/hda chéat 499,075 19 3 15
Tau chd LPG 164,476 14 3 21
Tau chd hang roi/than 318,708 5 3 13
FSO/FPSO 104,518 1 = 8

Nguén: PVT, PHS téng hop
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Tinh t&i cudi 2023, PVT hién dang van hanh doi tau tdng céng 51 chiéc -
trong d6, PVT sé hitu truc tiép 42 tau va thué lai 9 tau véi téng nang luc
van tai la 1.4 triéu DWT.

Piéu dac biét 1a hon 90% so luong tau ctia PVT dang duoc khai thac 6 cac
tuyén quac té. Bén canh céc thi trudng truyén théng nhu Pédng Nam A, Chau
A - Théi Binh Duong va Trung Péng, di tau ctia PVT da va dang tiép can
céc thi trudng cao hon nhu Chau Au va Bac My. Hién nay, PVT d4 hién dién
tai nhigu nudc trén thé gisi nhu Malaysia, An do, Singapore, Han Quéc, In-
donesia, Nhat va Uc.

Bén canh dé, PVT ciing s& mot ddi ngii bao tri bao dudng riéng, gép phan
han ché viéc lé thudc vao cac dich vu thué ngoai, cling nhu gitip nang cao
tiéu chuan doi tau va tiét giam chi phi van hanh.

Theo PVT, céng ty trong nhitng ndm vira qua ludn chu trong viéc nang cap
thuong xuyén hé théng quan ly HSE theo céc tiéu chuan 1SO, ISM Code,
TMSA va Sire/CDI. Diéu nay cho phép déi tau cua PVT dép (rng dugc céc
yéu cau nghiém ngat cla cac cang, cac cong ty dau Ién trén thé gidi va du
diéu kién d€ hop tac trong viéc gia nhap doi tau van tai dau thé. Day ciing
|a mét lgi thé canh tranh cia PVT khi dang dép Urng vuot céc tiéu chuén &
thi truong truyén théng.

Hinh 7: Chi tiét cac phan khdc chinh cda PVT
Phan khtc Poéng gop doanh thu 2023 Chi tiét hoat dong kinh doanh

Nha van chuyén hang léng I6n nhat Viét Nam véi 100% thi

phan van tai dau thé & thi truong ndi dia — 1a don vi van tai

Van tai dau tho dau tho (dau vao) cho Nha mdy Loc dau (NMLD) Dung Quat

(BSR) ~6.5 triéu tan/nam. Trong tuong lai gan, néu NMLD Nghi

\ Son (coéng suat ~10 triéu tdn/ nam) hoat dong lién tuc trd lai,
PVT sé& c6 thém khai luong van chuyén ~2.5 triéu tdn/ nam.

19% Trong ndm 2023, PVT d& van chuyén t6ng cong hon 6.5 triéu

tan dau tho cho BSR. Tuyén dudng van chuyén da sd 1a dtuyén

bong Nam A.

PVT dang khai thac 2/3 tau cho tuyén noi dia va 1 tau con lai
cho tuyén qudc té (thong qua céng con PVT Pacific).
PVT dang s& hiitu 03 tau Aframax size
PVT chiém ~30% thi phan van chuyén dau san pham & Viét
Van tai dau/héa chat Nam
. Van chuyén xang dau cho PVOil va cac dau mai khac tir NMLD
Dung Qu&t va NMLD Nghi Son vdi tdng san luong khoang 2.0
triéu tan/nam.
27% N e X ea o ~
0 thi truong quoc té, PVT tham gia van chuyén trén cac tuyén
Vinh Ba Tu/ An D, Trung Déng, Chau Au, Bic M§ va bong
Nam A. Trong dé, cac tuyén tai Chau Uc, chau Au, Bac My, PVT
van chuyén theo hinh thirc cho thué dinh han (T/C).

PVT dang s& hitu 10 tau size Handy, 9 tau size Small

www.phs.vn Bloomberg: PHS <GO> 6



B&o cdo lan dau | PVT

Van tai khi héa long (LPG)

Van tai hang roi

FSO/FPSO

Van chuyén LPG khoang 1-2 triéu tdn méi nam - Duy tri lgi

thé& ddc quyén ciing nhu nam trong tay 100% thi phan néi dia.

G mang nay, PVT van chuyé&n 2 nhém san pham chinh 1a: 1)

khi LPG duoc san xuat bdi NMLD Dung Quat va Nghi Son dén

céc nha phan phdi néi dia, 2) khi LPG dugc nhap khau tir khu

vuc Chau A Thai Binh Duong nhu Trung Quéc & An d6 va 3) 1a
28% van chuyén khi LPG & cac tuyén qudc t& & khu vuc Chau A va

Trung Dong.

Khach hang I16n gom: PVGas, BSR, GPP Ca Mau.

PVT hién c6 khoang 5 tau phuc vu cho nhu ciu trong nudc,

con lai 12 tau phuc vu cho céc tuyén quéc té.,

PVT dang s& hitu 2 tau Aframax size, con lai 12 tau trong tai <

5k DWT.

Tham gia van chuyén than tir cac nuéc Déng Nam A cho cac
Nha may nhiét dién trong nuéc (Viing Ang 1) véi san lugng

5% hon 500 nghin tan/ndm. Bén canh d6, PVT ciing c6 tham gia
van chuyén cdc mat hang rai khac nhu quéng sat..
Dich vu cho thué FSO PVN Pai Hung Queen tai md Dai Hung
6% vdi ty |é thoi gian hoat déng/tdng thai gian trong ndm 1a 100%.

Quan ly van hanh céc tau FPSO tai mé Sao Vang — Dai Nguyét.

www.phs.vn

Nguén: PVT, PHS téng hop

V& hinh thirc cho thué tau, nho vao quy mé déi tau 16n, twong déi da dang
vé chling loai va kich ¢, PVT c6 kha nang dap (rng nhiéu loai hinh cho thué
tau nhu spot frieght (theo gia cudc van tai giao ngay), Contract of affreight-
ments (COAs, hop déng van chuyén nhiéu chuyén), Bareboat (cho thué tau
tran) va time charters (thué dinh han).

Vi muc tiéu tang tinh 6n dinh va han ché phan nao sy anh huédng tir nhirng
thay d6i dia chinh tri trén thé gidi, PVT uu tién hon hinh thic cho thué dinh
han véi cac thoi han 6 thang (3+3) - 1 ndm (6+6) cho cac hgp dong cla
minh.

TONG HOP PHAN TiCH & DU PHONG

Trong 2 nam vira qua (2022 - 2023), PVT da ghi nhan giai doan phat trién
vuot bic ca vé quy md doi tau/ nang luc van tai lan két qua kinh doanh -
tr mot déi tau bao gom 36 chiéc (voi tong trong tai 1.05 triéu DWT) d4u

Bloomberg: PHS <GO> 7
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nam 2022 trd thanh doi tau 51 chiéc (véi tdng trong tai 1.4 triéu DWT) cubi
nam 2023.

Tinh riéng 2023, PVT d4 tdng cong suat déi tau s hitu tuong duong +35.3%
SO VGi cudi 2022.

Viéc gia tang quy mo dai tau ciling nhu gia cudc van tai tang va duy tri &
muc cao trong suét giai doan 2022 - 2023 da giip PVT ghi nhan ki luc
doanh thu 9,556 ty déng (+5.6% YoY) va LNST cho c6 déng cong ty me
972,4 ty dong (+13.4% YoY) — day la mirc cao nhit cia PVT ké tir khi niém
yét |én san ching khoan nam 2005.

Hinh 8: Doanh thu theo mang kinh doanh (Ty VND) Hinh 9: Co cdu doanh thu theo mang kinh doanh Ién
1 9
Hom 517 0% o 8% 3% 5%
282 — 4% 16% 13% 8%
8,000 1,168 599 18% . 6%
16 o &b 010, 9%
1899 1146 26 14% °
6,000 1,349
1,092 1,576
4 . 9
,000 6.801 7,667 72% 75% 80.2%
i 61% 63%
4,750 il
2,000 b
0
2019A 2020A 2021A 2022A 2023A 2019A 2020A 2021A 2022A 2023A
m DT Dich vu van tai Dich vu hang hai dau khi m DT Dich vu van tai Dich vu hang hai dau khi
Thuong mai Dich vu khac Thuong mai Dich vu khac
Ngudn: PVT, PHS téng hop Ngudn: PVT, PHS téng hop

Hinh 10: Bong gop doanh thu theo phan khic chinh (Ty VND)

9,556
10,000 9,047
7,757
% . o
5%
18%
6,000 ) 28%
14% 21% 5% 26%
5% 2%
4,000 .
18% 23% 34%
%
27% 27%
19% 16%
2,000 b 16%
0
2019A 2020A 2021A 2022A 2023A
® Van tai dau tho Van tai dau/héa chat Van tai LPG Van tai khac
Dich vu hang hai dau khi = Thuong mai m Dich vu khac

Nguén: PVT, PHS téng hop
Viéc tang trudng 1én & mang van tai da gidp xéa nhoa su sut giam clia mang
Dich vu hang hai dau khi (FSO/ FPS0) va khac. Theo PVT, trong 2023, PVT
da durng cung cap dich vu FPSO cho mé Chim Sdo dan dén viéc sut giam

www.phs.vn Bloomberg: PHS <GO> 8
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doanh thu ciia mang nay. Tuy nhién, dinh huéng cho tuong lai, PVT van uu
tién phat trién chinh & mang van tai va giam ti trong dan cac mang con lai.

Hinh 11: Tang truong doanh thu qua cac nam theo phan khtic

. 27%
18% 14%
6%

I
'11%
-25%

Van tai dau Van tai Van tai LPG Van tai khac Dich vu hang Khéac

thé  dau/hoa chat hai dau khi
(FSO/FPS0)
m 2020A 2021A 2022A 2023A

Nguén: BCTC PVT, PHS téng hop

Theo danh gia caa chung tdi, cuéc xung dot Nga - Ukraine nam 2022
da lam thay déi dong chay nidng lwong toan cdu mét cach toan dién
va lau dai. Trong nhiéu thap ky truwdc cudce xung dét, Nga va phan Ién chau
Au c6 mébi quan hé rang budc va cong sinh trong van dé nang lvong. Nga
can thi trwdng tiéu thu bén vibng, 6n dinh dé xuét khau dau khi; con chau
Au sé& dwoc loi tlr ngudn ndng lwong dwoc cung cép truc tiép qua cac
duong 6ng dan, gitp gidm sw phu thudc vao ngudn cung tir Trung Déng,
vdn 1a mét khu ve san xuét khéng én dinh véi ngudn cung chi dwoc van
chuyén bang tau bién (trong 2021, theo EIA, thi treérng Chau au da chiém
49% va 74% tdng lvong xang dau va khi dét Nga xuét khau).

Vi vay, khi EU va céc nudce phuong tay ap dung lénh cdm nhap khau dau tho
va cac san pham dau mo van tai qua duong bién tlr Nga (cam tuyét doi tir
cudi 2022), dong chay thuong mai nang luwgng toan cau da co ban thay déi
hoan toan. Cu thé, EU da tang nhap khau tir My va Trung déng qua duong
bién trong khi Nga ddi huéng xuat dau thé qua An d6 & Trung Qudc va téi
xudt thanh pham (dé€ tranh né nguén goc) cling thong qua dudng bién.
Viéc thay déi nhu trén, da lam téng nhu céu déi véi ca tau chd hang long
néi chung va xang dau néi riéng - gian tiép ma ra co héi kinh doanh cho
PVT.

Trong b6i canh cé nhiéu thuan lgi nhu trén, PVT da tich cuc mua thém 10
tau (9 tau ché dau/ héa chat va 1 tau LPG, véi tong tai trong lan luot la 254
DWT va 55 DWT) trong 2 nam vira qua, qua do ciling gop phan dénh dau
nam 2023 ki luc cta PVT trong viéc mua tau mdi.

Chi tinh riéng trong 2023, PVT d4 tiép nhan thém 7 tau (PVT Jupiter, Pacific
Era, PVT Clara, Global Liberty, PVT Pearl, PVT Avira va PVT Solana) va thué
Bloomberg: PHS <GO> 9
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méi 5 tau (MT lIris, Nord Hakata, NV Minerva, NV Athena va Morning Kate)
bén canh viéc thanh ly 2 tau PVT Apolla Pacific va PVT Dragon.

Viéc mua méi 7 tau trong 2023, da gitp PVT tang nang luc van tai dai han
cuia cac phan khuc Dau/ héa chat, LPG va Hang roi 1én thém [an luot ~ 60%,
57% va 48% so véi cudi nam 2022.

Hinh 12: Danh sach cac tau mua mai trong 2022-2023

Dau/ héa chat Tai trong (DWT) Thai gian nhan tau
PVT Estella 13,102 Théng 03/2022
PVT Elena 13,052 Théng 06/2022
Aquarius 19,928 Thang 07/2022
PVT Sunrise 19,850 Théang 02/2022
PVT Jupiter 20,832 Thang 05/2022
Pacific Era 50,057 Thang 06/2023
PVT Clara 20,831 Théang 07/2023
PVT Solana 50,346 Théang 10/2023
PVT Avira 45,902 Théang 10/2023
Global Liberty 54,975 Thang 07/2023
| Hengrsi |
Bulk Oriana 56,000 Thang 06/2022
Epic 09 9,918 Théang 09/2023
PVT Pearl 57,334 Théang 10/2023

Nguén: PVT, PHS téng hop
Theo ching téi danh gia, PVT da kip thoi ting cong suat van tai trong boi
canh nhu cau van tai & phan khidc dau thanh pham/ héa chat tang manh.

Hinh 13: Du bdo tang trudng cung cau tau van tai 2024 — 2025

7.0%
5.5%
4.3%
2.5% 1.8% 2.0%
()
s M= ]
2024 2025 2024 2025
Tau chd dau thod Tau chd séan phdm héa dau
m Nhu cau Nguén cung
Nguén: BIMCO, PHS téng hop
Hinh 14: Du bdo cung céau tau chd dau thé 2024-25 Hinh 15: Du bdo cung cau tau dau thanh pham 2024-25
480 4.30% 5% 200 430%  5.0%
: 4.5%
470 2% 195 16 4.0%
460 190 3.5%
450 3% 185 5 10% > 2.10% 3.0%
S 2% 1.80% 2.5%
440 29 180 2.0%
430 175 1.5%
1% 1.0%
420 170 0.5%
410 0% 165 0.0%
2021A  2022A  2023E  2024F  2025F 2021A  2022A  2023E  2024F  2025F
Triéu DWT (T) —%Y0Y (P) Triéu DWT (T) ——%YOY (P)
Nguén: BIMCO, PHS téng hop Ngubn: BIMCO, PHS téng hop
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Theo BIMCO, vé phan khtc tau chd dau tho, loai tau Suezmax (120-180k
DWT) sé la phan khic tiang trudng manh nhéat trong gia doan 2024F -
2025F (+4.2%, chiém 50% tong luong cung tau ché dau thé giai doan nay).
Tiép dén sé la phan khuc Aframax véi mirc tang 2.8%. Tuy nhién, PVT hién
chi co 1 tau chd dau thé (Aframax size) dang khai thac qudc té, vi vay ching
t6i danh gia sé it c6 bién dong dén két qua kinh doanh ctia PVT & phan khic
van tai dau tho qudc té.

Vé phan khtc tau chd dau thanh phdm(dau/ héa chat), mic tang cung tau
duoc du béo sé tidng manh hon phan khic tau chd dau thé trong 2024
(+1.8% yoy) va 2025 (+4.3% yoy) do nhu cau thué tang dét bién. Trong nam
2023, theo BIMCO, téng khéi luong hop dong van tai dau thanh phdm/ hda
chat dat 17,3 triéu DWT - cao nhat 10 nam. Piéu nay ciing da gép phan
day s6 lugng don dat hang mua tau dau thanh pham/ héa chat méi tang
12.9% so véi nam 2022.

Nhu c3u tdng dot bién cling gop phan giam toc do thai loai tau ci. Theo
théng ké clia BIMCO, ty |é thai loai tau cl phan khic chd dau thanh phdm/
hoa chat ndam 2023 rét xudng mure thap ki luc khi chi ¢6 t8ng cong 300k
DWT trong tai tau bi loai bién.

Chiing téi nhan dinh trong béi canh gia nguén cung tau mdi chua dép ung va
nhu céau vé ndng luong va tau van tai van trén da héi phuc theo nén kinh té
thé gidi, gia cudc van tai bién néi chung sé tiép tuc duy tri & mic nam 2023
trong 2024 trudc khi giam nhe lai vao cuéi 2025, khi cung tau méi duoc dua
ra thi truong.

Vi vdy, ching t6i ki vong doanh thu 2024 cua PVT sé ghi nhan tang truong
duong vi: 1) trién vong gia cudc én dinh, 2) nhu cau van tai van dugc duy tri
0 murc cao va 3) PVT dua vao van hanh ca nam 7 tau mua mdéi trong 2023.

Bién lgi nhuan gop theo ndm cda PVT tiép tuc dugc cai thién trong 2023 -
dat 19.2% so véi mirc 18.3% 2022 - chu yéu nho 04 yéu ta: 1) ti trong doanh
thu cia mang véan tai tdng manh (do tdng cong suat), 2) bién loi nhuan gop
mang Van tai dau tho (trong nudc) tang manh, 3) gia cudce tau van tai quoc
té van gilr & mirc cao trong thoi gian dai va 4) chién lugc tré hoa doi tau
giup giam chi phi van hanh (giam tiéu hao nhién liéu, chi phi stra chita tau).

Bloomberg: PHS <GO> 11
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Hinh 16: Péng gép cua mang van tai trong loi nhuan gép PVT

1,655 1,838
15.2%
1237 17.2%
1,130
21.5%
35.1%
84.8%
2020 2021 2022 2023

®m Mang van tai

Céc mang con lai

Hinh 17: Bién lgi nhuédn gép PVT va cac mang

Ngudn: BIMCO, PHS téng hop

Hinh 18: BPong gop vao lgi nhuéan gép cua mang van tai
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13% 22%
20%
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FSO/FPSO & c4ac mang con lai ~ Van tai khac
— PV/T Mang van tai Céc mang con lai Van tai khi

Van tai dau/hoa chat
m Van tai dau thd

Nguén: PVT, PHS téng hop

www.phs.vn

Ngubn: PVT, PHS udc tinh

0 phan nay, ching t6i sé tap trung nhan dinh va du phéng cho 3 mang
déng gop 16n nhat vao LNG cuia PVT trong 2023 (> 84%) la: 1) van tai dau
thd, 2) van tai dau thanh pham/ héa chat va 3) 1a van tai khi (LPG).

Trong 2023, bién loi nhuan gdp mang van tai dau thé la diém sang I6n nhat
trong co cau bién lgi nhuan. Theo PVT, néu nhu trude day gia cude noi dia
clia mang van tai dau thoé hay duoc gilr & muic 6n dinh, thi trong 2023 da
duoc diéu chinh tdng cao hon dé phl hop véi dién bién s6i déng cua thi
truong quoc té. Qua dé, bién LNG cliia mang van tai dau tho trong 2023 da
tdng manh lén murc khoang 32.4%, cao hon mirc 20.3% clia ndm 2022.

Vi 1) tinh hinh dia chinh tri Trung Pong van con nhiéu bat 6n, 2) cudc xung
dot gitra Nga va Ukraine c6 kha nang lan réng hon, 3) nguon cung tau chd
dau dugc du bdo khong tang manh, ching t6i van ki vong gia dau cling nhu
gia cudc van tai van sé dugc neo & mirc ndm 2023 cho ca ndm 2024 va
2025. Qua d¢, chiing téi ki vong bién Igi nhuan gép cua mang van tai dau thé
cta PVT van giit & mirc 30.2% - 32.7% cho giai doan 2024 - 2026.

Bloomberg: PHS <GO> 12
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Hinh 19: Tang trudng bién LNG qua cac ndm theo phan khic van tai
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45.0%
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0.0% 2.6%

2020 2021 2022 2023F
e \/4n tai d4u thod Van tai dau/hda chat
Van tai khi Van tai khac

Ngubn: BCTC PVT, PHS téng hop

Vé mang van tai dau thanh phdm/ héa chat, bién lgi nhuan giam nhe so véi
2022 (21.4% so véi 23.0% cung ki, PHS udc tinh) nhung van duy tri & mirc
cao vi cang thang gia tdng & Bién D4. Trong gian doan du phdng sép tdi,
cling véi nguon cung tau du kién sé tang manh trong 2025, ching téi dy
phdng bién loi nhuan ciia mang nay sé cé su suy giam nhe tir mirc 21.4%
hién nay vé quanh muc 18.7% (murc trung binh giai doan 2020 - 2021).
Tuy bién LNG mang dau thanh pham/ héa chat duge du phéng giam nhe,
ching tdi van du bao Igi nhuan déng gép vao tong LNG PVT sé ting manh
do doi tau mua va thué mai trong nira cuéi 2023 sé dugc van hanh toan
thoi gian cho nam 2024.

Vé mang van tai LPG, Vi vi thé dan dau thj truong van chuyén LPG & Viét
Nam, PVT la don vi hudng lgi nhiéu nhat tir sy bung né nhu cau st dung
khi LPG cua thi trudng ndi dia trong thai gian qua.

Bén canh d6, viéc gia cudc van tai qudc té gilr 6n dinh & mirc t6t da giap
cai thién nhe bién lgi nhuan cia mang nay.

Theo di¥ liéu tlr T6ng cuc Hai quan, tinh chung trong 12 thang nam 2023,
Viét Nam d4 chi hon 1.55 ty USD d€ nhap kh&u trén 2.5 triéu tan khi LPG tir
céc thi truong, tang 27.9% vé lugng va tang 1.1% vé tri gia so véi cung ky
nam 2022 trong bdi canh gia nhap khau trung binh trong 12 thang dau nam
dat 618.6 USD/tan, giam gan 21% so vdi cung ky ndm trudc.

Déc biét, néu chi tinh riéng trong 9 thang nam 2023, nhap khiu LPG cla
Viét Nam da bang 97.5% téng lugng nhap cla ca nam 2022. Viét Nam chd
yé&u nhap khau khi LPG tir céc thi trudng Arab Saudi, Kuwait, Han Quéc...
Tuy nhién theo dénh gia cta ching t6i, do: 1) dé tudi trung binh cda déi tau
van tai khi LPG hién nay da cao, 2) va gia cudc van chuyén LPG cho phan
khic tau Small & Handy size (10 — 20k DWT) ciing khé cé kha nang tang
manh (do cung cau hién nay da can bang va su cd kénh dao Panama ciing
da dugc giai quyét), vi vay du dia dé tiép tuc cai thién bién LNG ctia mang
nay sé khéng cao trong 2024 — 2026. Chung t6i cling du bao PVT cling sé
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c6 kha nang phai mua thém tau & phan khic nay dé gidp tré hoa doi tau,
duy tri bién lgi nhuén va dap ting dugc yéu cau cla céc doi tac.

Chién lugc lién tuc tré héa déi tau ciing chinh Ia diém dem lai su khdc biét
va én dinh cho PVT so vdi cdc déi thu cing nganh.

Hinh 20: Bién lgi nhudn gop (%) cia PVT va cdc déi tha (2008 — 2023)

35

30

25 VIP
20 PVT

15
10

Nguén: BCTC céc céng ty, PHS téng hop

So véi cac doi thu, bién LNG cua PVT trong giai doan tir sau 2011 da ludn
thé hién su &n dinh va tinh tién — khac véi su bién ddng manh va mang
tinh khé dy béo cta cac déi thi cung nganh. D€ 1am duoc viéc nay, bén
canh nang luc kinh doanh va quan tri, chiing téi cling danh gia cao tinh can
trong cua ban lanh dao PVT khi luén chd dong dat muc ké hoach kinh do-
anh thap va diéu chinh murc khiu hao cla doi tau theo chiéu hudng an toan,
nham tao du phong cho tuong lai. Bén canh d6, nhu da trinh bay & trén, PVT
luén wu tién hinh thirc cho thué dinh han véi cac thai han 6 thang (3+3) - 1
nam (6+6) doi vai cac hgp dong cda minh véi muc dich tang tinh 8n dinh
va han ché& phan nao su anh hudng tir nhirng thay déi dia chinh trj trén thé
gidi.

Hinh 21: Tong hop gia cudc (USD) thué dinh han (Time Charter) 1 ndm (2020 - 2024)
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Nguén: Alibra, PHS téng hop

www.phs.vn Bloomberg: PHS <GO>



@

1"115111 I Iung

ECURITIES

Hinh 22: Bién dong gia dau (brent) 2020 — 2024
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Hinh 23: Tuong quan gia cuéc Handy (USD) 1Y-TC vs.
Bién LNG quy (%) cua PVT trong 2021-2023

Ngudn: Bloomberg, PHS téng hop

Hinh 24: Tuong quan gia cuéc MR (USD) 1Y-TC vs.
Bién LNG quy (%) cua PVT trong 2021-2023
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Ngudn: Alibra, PHS téng hop

Hinh 25: Tuong quan gia cudéc VLCC (USD) 1Y-TC vs.
Bién LNG quy (%) cua PVT trong 2021-2023

Ngudn: Alibra, PHS téng hop

Hinh 26: Tuong quan gia cuéc Aframax (USD) 1Y-TC
vs. Bién LNG quy (%) cua PVT trong 2021-2023
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Theo nhu théng tin dai ching, dai dién PVT c6 dé ra muc tiéu tham vong,
nham dén md réng sau vao thi trudng van tai quoc té bang ké hoach dau
tu doi tau lén tdi tdng cong 82 chiéc vao 2024-2025, tuong duong tdng gia
tri dau tu uwéce tinh 819.4 triéu USD.

Tuy nhién, trong béi canh 1) gia béan tau ci van dang kha cao do nhu cau
2023 da tang manh (nhu da trinh bay & trén), 2) nguén cung tau hang dau
thanh pham/ héa chat sé tang manh vao nam 2025, 3) tinh cach can trong
cla ban lanh dao va 4) kha nang tai chinh hién tai cia PVT, chlng téi tin
rang cong ty sé can nhac vé cdc quyét dinh dau tu I6n trong giai doan sap
téi — nham dam bao tinh hiéu qua cla du an cling nhu duy tri sy én dinh
cla doanh nghiép.

Vi vay, trong du phong Ian nay, ching téi xay dung ké hoach dau tuw méi cla
PVT & mirc vira phai (nhu hinh 27). Téng mirc dau tu chung t6i ki vong sé
roi vao khoang 1,500 ty cho 2 nam 2024 - 2025 (twong duong tang 100k
DWT co6ng suat cho méi ndm) va khoang 500 ty cho ndm 2026 (tuong
duong tédng ~35k — 50k DWT céng suat). Ching téi cling du phong PVT sé
thanh ly moi ndm 1 tau chd khi LPG trong giai doan 2024 - 2026 do tudi
tho trung binh ctia d6i tau phan khic nay theo nhu chiing téi udc tinh la kha
cao (~24 tudi).

Chung t6i cling gia dinh 70% vén dau tu mua tau méi sé dén tir von vay.

Hinh 27: Du phong quy mé déi tau 2023 - 2026
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B Van tai dju thd = Vantai dau/hdéachat ~ Vantaikhi = Vantai khac = FSO/ FPSO

Ngubn: PVT, PHS du phéng
Trong tuong lai, néu PVT ¢6 mua thém tau méi (vugt ngoai du phong cong
sudt hién tai ca chung t6i), ching t6i sé cap nhat lai du phdng trong cac
bdo céo tiép theo.

Bloomberg: PHS <GO> 16
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Dién giai

Doanh thu thuan

Van tai dau thé

Van tai dau/hda chat

Van tai LPG

Hang rai (than)

FSO/ FPSO

Khac

Gia von hang ban

Chi phi BH & QLDN

L4i 16 tai chinh

Lai nhuan khac

Loi nhuan trudc thué

Loi nhuan sau thué

www.phs.vn

9,556

1,816

2,580

2,676

596

599

1,290

7,717

423

(95.3)

229

1,549

1,222

11,627

1,914

4,218

2,693

889

605

1,308

9,268

528

(190.3)

126

1,767

1,414

Mang van tai sé la dong luc téng trudng chinh. Tang trudng chu

21.7% Yéu dén tir tdng cong suat van tai trong cudi 2023. Ky vong dat
21.7% yoy.
5.4%
Van tai dau thé ting nhe chu yé&u do ki vong gia cudc van tang.
63.5%  Tuy nhién khai lugng van tai c6 thé giam do NMLD Dung Quat
sé& cO ~48 ngay bao tri va NMLD Nghi Son van chua dugc van
06 hanh t6i da cong suat
6% N .
° Doanh thu van tai san phdm d&u thanh pham va hang rdi (than)
tdng trudng manh do cong suat tang manh va nhu ciu van
49.3% chuyén diu thanh pham van rat cao.
Mang FSO/ FPSO duy tri hogp déng cii do chua cé théng tin céc
1.0% hop déng 0&M cé thé ky két
. J
Mang khac dugc ki vong khéng c6 nhiéu thay dgi
1.4%
Bién LNG cuia PVT cai thién nhe do: 1) ki vong gia cudc van tai
. dau tho tang nhe, 2) nhu cau tang manh & méang dau thanh
*20.1%  hham/ hoa chat gitp tang i 18 khai théc cla doi tau, 3) dong
gop LN tlr doi tau msi mua
,, Chiphibén hang va chi phi quan Iy doanh nghiép téng nhe chu
+24.8% yéu theo doanh thu va tdng quy mé doi tau
+99.7% Chi phi l&i vay tdng do tdng ng vay va tra 1ai ca ndm so véi 2023.
. Giam do khéng co6 k& hoach chi tiét vé Igi nhuan bén tau trong
45.0%  nam 2024.
+14.1%
+15.7%
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Hinh 28: Téng hop du phéng doanh thu va déng gop tirg phan khic
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Ngudn: PHS téng hop va du phéng
Tong hop du phéng bién loi nhuan gop

Hinh 29: Téng hop du phéng bién loi nhuan gép Hinh 30: Téng hop du phéng co cau LNG
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FSO/FPSO & cac mang con lai
Nguén: PHS téng hop va du phéng Ngudn: PHS téng hop va du phéng

TONG HOP PINH GIA

Chung t6i két hop 03 phuong phép gom phuong phép chiét khau dong tién
(FCFF), EV/EBITDA va PE dé dua ra khuyén nghi MUA cho PVT véi mirc gid
muc tiéu la 34,850 dong/cé phiéu, tuong duong vdi ty suat Igi nhuéan ky
vong 20.2% so vdi gia déng cira 28,850 VND/c6 phiéu ngay 15/03/2024.
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Phuong phap chiét khau dong tién

Téng hop du phéng két qua kinh doanh giai doan 2024 - 2028

Két qua kinh doanh 2023A 2024F 2025F 2026F 2027F 2028F
Doanh thu thuan 9,556 11,627 11,994 12,255 12,231 12,639
Gid v8n hang ban (7,717) (9,268) (9,650) (9,951) (9,920) (10,257)
Loi nhuan gop 1,838 2,359 2,344 2,304 2,311 2,382
Chi phi ban hang (13) (16) 17) (17) (17) (18)
Chi phi QLDN (410) (511) (528) (539) (538) (556)
Loi nhuan tir HDKD (EBIT) 1,415 1,831 1,800 1,748 1,755 1,809
Lgi nhuan tai chinh 371 239 280 340 383 460
Chi phi tai chinh (466) (429) (465) (@11) (314) (261)
L4i/16 tir CT lién doanh/ lién két 26 26 27 27 27 27
L4i/16 khac 202 100 100 100 100 100
Loi nhuan truéc thué 1,549 1,767 1,741 1,803 1,951 2,135
Loi nhuan sau thué 1,222 1,414 1,393 1,442 1,561 1,708
LNST cua cd dong Cong ty ty me 972 1,087 1,090 1,119 1,216 1,328

www.phs.vn

WACC & Chi phi vén chi (CAPM)

WACC 12.53%

Tilé ng (%) 35.00%

Chi phi von vay 12.00%

Chi phi vén cha (CAPM) 14.10%
Risk free rate 4.50%
Beta 1.20
Country Risk premium 8.00%

Gia dinh murc tang trudng vinh vién sau 2028: 1%

Bloomberg: PHS <GO>
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Téng hop dong tién FCFF

Dong tién FCFF (ty déng) 31/12/2024 31/12/2025 31/12/2026 31/12/2027 31/12/2028
LNST cho ¢8 déng cong ty me 1087 1090 1119 1216 1328
Gidm: doanh thu tai chinh -239 -280 -340 -383 -460
Tang: khau hao 1,504 1,654 1,704 1,619 1,538
Giam: Capex -1,500 -1,500 -500 0 0
(tang) / gidm vén luu dong 81 -7 15 -27 28
Tang: chi phi l3i vay*(1-tax) 343 372 329 251 209
Téng 1,276 1,330 2,328 2,676 2,641
Giam: do chiét khau vé thai diém 17/03/24 269
Dong tién FCFF 1,007 1,330 2,328 2,676 2,641
Gia tri hién tai cia FCFF 917 1077 1675 1711 1501
Tang gia tri hién tai cia FCFF 6,882
Terminal Value 23,148
Gid tri hién tai cia Terminal Value 13,155
Gia tri doanh nghiép 20,037
+ Tién mét 4,466
-Ng 5,928
- Lgi ich ¢6 dong thi€u s6 (dy phong x2 sé cudi 2024) 5,093
Gia tri von c6 phan 13,482
Tong s6 ¢6 phiéu (triéu cd) 323.65
Gia tri m6i c6 phiéu (VND) 41,660
Chiét khau rai ro chu ky (*) 15%
Gia tri mo6i cd phiéu cudi cung (VND) 35,411
Gi4 hién tai 29,000
Upside 22.1%

(*): chidng t6i ap dung muc chiét khdu 5% do PVT hoat déng trong linh vuc
mang tinh chu ki tuy doanh nghiép van hanh 6n dinh, bén canh dé ching t6i
ciing chiét khau thém 10% do thiéu co sé d€ du bdo chinh xdc vé viéc phat
trién doi tau, k&€ hoach mua ban tau ci ciing nhu lich stra chira bao tri (géy
anh hudng tdi céng suét khai thdc).

Phan tich do nhay

Gia tri ndi tai m6i co phan (VND)

Tang trudng dai han

35,411 0.0% 0.5% 1.0% 1.5% 2.0%
o 10.5% 42,696 44,948 47,430 50,193 53,278
§ 11.5% 37,060 38,862 40,843 43,019 45,424
12.5% 32,334 33,805 37,154 39,066
13.5% 28,322 29,538 30,847 32,275 33,822
14.5% 24,863 25,883 26,979 28,152 29,427
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Hinh 31: Théng ké giao dich theo dinh gia EV/EBITDA
cta PVT trong 10 ndm qua (2014 — 2024)

B&o cdo lan dau | PVT

Hinh 32: Théng ké giao dich theo dinh gia PE cia PVT

trong 10 nam qua (2014 - 2024)
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Ngudn: Bloomberg, PHS téng hop

Ngudn: Bloomberg, PHS téng hop

Hién nay PVT dang giao dich tai mdc dinh gid EV/EBITDA la 4.52x va PE la
9.71x. Theo nhu théng ké trong 10 ndm qua (2014 — 2024), murc trung binh
dinh gid EV/EBITDA va PE cta PVT lan lugt la 4.71x va 9.37x.

Véi ki vong PVT sé ghi nhan téng trudng doanh thu va Igi nhuéan 2024 nhu
céac phan tich & trén, ching téi danh gia, trudc mat, PVT sé hudng téi viéc
giao dich tai murc trung binh EV/EBITDA va PE 10 nam.

Vi vay, mirc dinh gid PVT theo phuong phap EV/EBITDA va PE cla ching
16i sé nhu sau:

Phuong phap EV/EBITDA Gia tri Phuong phap P/E Gia tri
EBITDA 2024F 3335 EPS 2024F 3,358
EV/EBITDA muc tiéu 4.7x P/E hién tai 9.7x
Gia tri Doanh nghiép (EV) 15,709 P/E muc tiéu 9.4x
-Ng 5,928
+Tign 4,466
M 2,546
Gia tri von chu sd hitu 11,701
Gia muyc tiéu 36,152 Gia muc tiéu 31,468

Gia tri

Phuong phap ) Ty trong bong goép (VND/CP)
FCFF 35,411 50% 17,706
EV/EBITDA 36,152 30% 10,846
PE 31,468 20% 6,294
Gia muc tiéu 100% 34,850
SLCP Iuu hanh (triéu) 3937
Gia thi trudng (18/03/2024) 29,000
Ty suat loi nhuan ky vong 20.2%

Bloomberg: PHS <GO>
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BAO CAO TAI CHINH
Can dai ké toan (ty déng)
Tai San Ngan Han 4,850 6,286 6,297 7,144 8,246 9,653
Tién va tuong duong tién 1,283 1,794 979 1,606 2,623 3,993
D3u tu tai chinh ngén han 1,790 2,707 3,486 3,486 3,486 3,486
Phai thu ngan han 1,193 982 944 996 1,046 1,089
Hang t6n kho 142 179 233 254 264 273
Tai san ngan han khac 442 624 655 802 826 812
Tai San Dai Han 7,643 7,965 11,192 10,976 10,926 9,669
Tai san co dinh 6,976 7,260 10,088 10,084 9,929 8,725
Chi phi xay dung d& dang 2 22 5 0 0 0
D3u tu tai chinh dai han 194 199 201 201 201 201
Tai san dai han khac 472 484 899 692 795 743
Loi thé thuong mai 0 0 0 0 0 0

T6ng cong tai san

Téng ng phai tra 5,530 6,238 8,460 8,000 7,981 7,014
No ngén han 2,450 3,055 3,392 3,557 3,740 3,780
Phai tra khach hang 677 812 794 1,016 1,058 1,090
Khach hang tra tién trude 28 25 52 38 45 42
Chi phi phai tra 177 230 137 137 137 137
Quy khen thudng phc lgi 126 124 140 169 176 181
Thué va cdc khoan phai ndp NN 62 97 88 59 59 58
Vay ngan han 778 1,099 1,388 1,252 1,357 1,344
Phai tra khac 602 668 792 886 909 927
No dai han 3,080 3,182 5,067 4,443 4,241 3,234
Vay dai han 2,468 2,591 4,540 4,443 4,241 3,234
Khac 612 591 527 0 0 0
Vén cha sé hitu 6,963 8,014 9,030 10,120 11,190 12,309
Vén gop 3,237 3,237 3,237 3,237 3,237 3,237
Théng du vén ¢6 phan 0 0 0 0 0 0
Vén khac 0 100 230 230 230 230
Céac quy 1,015 1,176 1,507 1,507 1,507 1,507
Lgi nhuan gitr lai 944 1,489 1,837 2,600 3,366 4,162
Khac 0 0 0 0 0 0
Loi ich ¢6 déng thiéu s6 1,768 2,012 2,220 2,546 2,849 3,173

Téng nguén von 18,121 19,171

(Nguén: PHS du phéng)
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Két qua kinh doanh (ty déng)

2022A

2023A

2024F

B&o cdo lan dau | PVT

Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD (EBIT)
Lgi nhuan tai chinh

Chi phi tai chinh

L4i/16 tir CT lién doanh/ lién két
L4i/16 khac

Loi nhuan trudc thué

Lgi nhuén sau thué

LNST ctia c6 déng Cong ty ty me

Luu chuyén tién té (ty dong)

7,460
(6,222)
1,238
(10)
(277)
950
180
(156)
25
42
1,040
835
660

9,047
(7,392)
1,655
(13)
(408)
1,235
221
(314)
28
288
1,457
1,156
857

9,556
(7,717)
1,838
(13)
(410)
1,415
371
(466)
26
202
1,549
1,222
972

11,627
(9,268)
2,359
(16)
(511)
1,831
239
(429)
26

100
1,767
1,414
1,087

11,994 12,255
(9,650) (9,951)
2,344 2,304
7) (17)
(528) (539)
1,800 1,748
280 340
(465) (411)
27 27

100 100
1,741 1,803
1,393 1,442
1,090 1,119

Luu chuyén tién thuan tor HDKD
Luu chuyén tién thuan tor HDDT
Luu chuyén tién thuan tir HDTC
Luu chuyén tién thuan trong ky
Tién & twong duong tién dau ky

Tién & tuong duong tién cudi ky

829
(1,599)
583
(188)
1,473
1,285

2,172
(2,020)
359
511
1,283
1,794

1,699
(4,600)
2,082
(818)
1,794
975

2,672
(1,288)
(757)
627
979
1,606

2,738 2,839
(1,604) (448)
(118) (1,020)
1,017 1,371
1,606 2,623
2,623 3,993

MGt s6 chi s6 tai chinh quan trong

Téang trudng

Doanh thu

Loi nhuan sau thué

Tdng tai san

T8ng vén chu sé hiru
Kha ning sinh 1oi

Ty suét |di gop

Ty suat EBIT

Ty suat EBITDA

Ty suat lai rong

ROA

ROE

Kha ning thanh toan

Ty suat thanh toén hién thai
Ty suat thanh toan nhanh
Cau truc tai chinh

T8ng ng/Téng tai sén
T8ng no/Van chi sd hitu
Vay ngén han/VCSH

Vay dai han/VCSH

www.phs.vn

1.05%
0.49%
12.66%
10.90%

16.59%
12.73%
25.20%
11.19%

7.08%
12.60%

1.98
1.92

0.26
0.47
0.11
0.35

21.27%
38.51%
14.08%
15.09%

18.29%
13.64%
26.86%
12.78%

8.64%
15.43%

2.06
2.00

0.26
0.46
0.14
0.32

Bloomberg: PHS <GO>

5.62%
5.68%
22.72%
12.68%

19.24%
14.81%
28.98%
12.78%

7.70%
14.33%

1.86
1.79

0.34
0.66
0.15
0.50

21.67%
12.15%

3.60%
12.07%

20.29%
15.75%
28.69%
12.15%

7.94%
14.76%

2.01
1.94

0.31
0.56
0.12
0.44

3.16% 2.17%
11.61% 11.77%
5.79% 0.79%
10.56% 9.99%
19.55% 18.80%
15.01% 14.26%
28.80% 28.17%
11.61% 11.77%
7.47% 7.49%
13.07% 12.27%
2.20 2.55
213 2.48
0.29 0.24
0.50 0.37
0.12 0.11
0.38 0.26

(Nguon: PHS du phoéng)
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Pam bao phan tich

Béo cdo dugc thuc hién bdi Nguyén Nam Son, Truéng nhém phén tich va Nguyén Clru Minh Danh, Chuyén vién
phan tich — Céng ty C6 phan Ching khoan Pha Hung. M&i nhan vién phu trach vé phan tich, chién lugc hay nghién
ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam
bdo rang, tat ca céac y kién cta nhirng nguai phan tich, chién luge hay nghién ctru déu phan anh trung thuc va chinh
xac y kién ca nhan cutia ho vé nhitrng van dé trong ban bdo cdo. M6i nhén vién phan tich, chién luge hay nghién ctru
dam bao rang ho khéng dugc hudng bat cir khodn chi tra nao trong qua khi, hién tai cling nhu tuong lai lién quan
dén cdéc khuyén cao hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.

Bi€u hién duoc xéac dinh bang téng thu hoi trong 12 thang (gém ca cé turc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla b4t cir c6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cé phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khéc hay thu hat dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugce nhic dén trong béo cdo nay. T4t ca cacy kién va
du doan cé trong bao cdo nay dugc tao thanh tir cac dénh gia cia Cong ty C8 phan Ching khoan Pha Hung vao
ngay nay va co thé thay déi khong can bao trudc.

© C6ng ty C6 phan Chirng khoan Phu Hung
Tang 21, Pha My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuang Nguyén Thai Binh, Quan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Puc, Phudng Ddng Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phii My Hung

Toa nha CR2-08,

107 Ton D&t Tién, Phudng Tan Phd, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Pao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



