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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

TONG CONG TY CO PHAN VAN TAI DAU KHi (HOSE: PVT)

DANH GIA THEO DOI  yRr1EN VONG KINH DOANH HOI PHUC TRONG NAM 2021
Gia muc tiéu 12 thang (Iam tron) 19,400
Gid muc tiéu ci 16,750 Két qua kinh doanh phu hgp ky vong véi Igi nhuan vuct chi tiéu ca nam.
“ L en o v . -
Gié hién tai 17,600 Nam 2020 PVT dat 7,458 ty dong doanh thu, giam 4% so vdi cung ky, do nhirtng
anh hudng ctia Covid-19 va tinh hinh bién dong gid dau, nhu cau tiéu thu dau
R . n L en . o S A o
DI liéu giao dich thd. PVTrans lai sau thu€ 760 ty dong, giam 7:8 % so V@i Igi nhuan dat dugc ‘nam
—— 2019, trong d6 Igi nhuan sau thué thudc vé co dong cong ty me dat 613 ty dong.
San giao dich HOSE . o i 1 . _ . o
Gi4 cao/th&p nhat 52 tusn 19,600/6,400 Nhu vay PVTrans vugt 75.5% chi tiéu Igi nhuan dugc giao cho ca nam, két qua
V8n héa thi trudng (ty VND) 5696.04 Nay sat vai du phdng cua chung tdi trong bao cao trude.
SLCP dang luu hanh (triéu cp) 323.65 N3m 2021, doanh thu dudc chiing téi du’ phéng dat 8,148 ty dong, véi
KLGDBQ 52 tuan (co phieu) 2,755,307 4oanh thu cét I6i tir mang van tai dat 5,597 ty dong nhd: (1) gia dau dang
o U 5 ai 0 > n 2 . Y - 2 ’ v 7). ’ e ’
S hilu nue ngoai (%) 12.69 hoi phuc t6t, PVT cd thé khdng phai duy tri chia sé khd khan véi cac d6i tac nhu
Mot s chi tiéu chinh “ a . U n
Ot S0 chi tiet chin trong nam 2020 (2) Nhu cau tiéu thu trong nudc tich cuc trong bdi canh Viét Nam
2020 2021E 2022E tiép tuc la qudc gia kiém soat tot dich Covid-19; (3) Gia cudc van tai dau thd, san
Doanh thu (ty VND) 7,458 8,148 8,771 phim hoa chat qubc t& da & ngudng rat thap, va dang cd dau hiéu hdi phuc, ké
LN gop (ty VND) 1,067 1,236 1,318 . . . " s ar Ao e A N o
EBIT (ty VND) 793 941 1,000 tUr dau thang 2/2021 dén nay, chi s6 gia cuGc van tai dau thoé Baltic da tang 33%,
LN rong (VND) 760 821 938 sau khoang thdi gian it bién dong va duy tri § mdc thap trong phan I8n thai gian
Tang trudng LNR (%) 7% 8% 14% 2020 (4) Van chuyén cho NMLD Dung Quét sé 8n dinh trong ndm 2021.
EPS (VND) 2,350 2,537 2,898
Tang trudng EPS (%) -19% 8% 14% PVT vugt kho, thanh cong dau tu mot tau trong nam 2020. Trong thang
BVPS (VND) 14,949 16,029 17,493  12/2020, PVT d4 nhan ban giao tau chd dau san phdm PVT Venus; va tiép nhan
ROE (%) 16% 16% 16% . . ., . . N e
tau dau san pham PVT Azura dau thang 2/2021. V&i ngudn tai chinh tich cuc hon,
ROA (%) 9% 9% 100 - Cusanp ura dau thang 2/ ' nguon farchinh Heh ¢t
X~ : » o~ nhiéu kha nang PVT sé uu tién dau tu tau VLCC/Aframax dé van chuyén dau tho
Dién bién gia co6 phi€u ) .
1150 12000 €O NMLD Nghi Son, vi thdi diém hién tai PVT van dang thué tau VLCC tir SK
000 1000 Shipping (Han Quéc) dé van chuyén dau nhép khau tuyén Kuwait — Nghi Son.
1200 Chuing t6i nang dinh gia doanh nghiép PVT Ién 19,400 Pong/cp tucng
B 1200 Ung P/E Forward 2021 dat 7.6 véi doanh nghiép van tai dau tho/ dau
w00 san pham I6n nhat Viét Nam va trién vong thi trudng van tai héi phuc
500 zo0 - tré lai trong 2021
5 6,00
$ P P P P F ) oy A P ) & ) & s 2 A 2 A i A
x\& 5 f_“__‘\\; & o @xp »&‘« Phwong phap Két qua dinh gia
——UNINDEX  —— P\T P/E 19,873
~ 2~ an P/B 12,823
Cd cau c6 dong
,\ T Y DCF 25,453
Tap doan dau khi Viét Nam 51.00% _ _
PVCombank 5.079 | Pinhoia 19,400
Vietnam Holding Limited 4,989%6%
Korea Investment Management 4.95%
C6 dbng khac 34.02%
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Két qua kinh doanh phu hgp ky vong v@i Igi nhuan vugt chi tiéu ca nam

Nam 2020 PVT dat 7,458 ty dong doanh thu, gidam 4% so vdi cling ky, do nhitng anh hudng cta Covid-19 va tinh hinh bién dong gia dau,
nhu cau tiéu thu dau thé. PVTrans Idi sau thué 760 ty dong, giam 7.8% so Vdi Igi nhuan dat dugc nam 2019, trong doé Igi nhuan sau thué
thudc vé cd ddng cdng ty me dat 613 ty dong. Nhu' vy PVTrans vugt 75.5% chi tiéu Igi nhudn dugdc giao cho ca ndm, két qua nay sat vdi
du phdng clia ching toi trong bao cdo trude. Lgi nhudn tir dich vu van tai ti€p tuc déng vai tro chinh trong cg cau Igi nhuan cua PVT, véi
gan 75% nam 2020.

Két qua kinh doanh hop nhét (ty déng) Co cau loi nhuan gép theo mang hoat dong
9,000 18.0%
8,000 1aa% 7% 143w 160% | | 2020 |
7,000 = B 14.0%
6,000 12.0% | | 2019 |
5,000 10.0%
4,000 2% go% 2018 |
3,000 6.0%
2,000 4.0% 2017 |
1,000 I 2.0%
o Hns Hna 1 LIPSO |
2016 2017 2018 2019 2020
mmmm Doanh thu thudn == | gi nhuan gop 0% 20% 40% 60% 80% 100%
Loi nhuan rong Bién lgi nhuan gép ® Dich vy van tai m Dich vy hang hai dau khi
==0==Bién |gi nhuan rong Dich vu khac B Thwong mai

Nguédn: PVT, PSI téng hop

Doanh thu mang van tai déu thé phuc hbi dén vé cubi nam sau nhiing anh hutng boi Nha may loc dau Dung Quét bao dubng va suy giam
cbng sudt cua NMLHD Nghi Son: N8m 2020, ghi nhan nhiéu khé khan k& tir dau ndm khi nhu cau tiéu thu dau thd cta 2 nha may loc sut
giam manh: van chuyén tuyén Dung Quét phai dirng hoan toan trong 51 ngay khi NMLHD Binh Son tién hanh bao dudng téng thé; NMLHD
Nghi San giam cdng suét chi duy tri 70% cong suét thiét k& dé thay thé chat xic téc tir thang 4-7/2020. Tuy nhién, van tai ddu thé phuc hdi
dan vé cu6i ndm, khi NMLHD Binh Sgn hoan tat bdo duGng va hoat dong trong trang thai tot nhat.

Gia cutc vén tai cac loai tau déu giam tur 50-70% so vdi cung ky: PVT chiu tac dong tiéu cuc tir cudc van tai giam do 80% doi tau cua PVT
hoat dong trén tuyén quéc t& cu thé 1a Trung dong va Chau A — Thai Binh Dudng, Chau My. Tuy c6 su’ hdi phuc trong gid cudc cac size tau
trong nlra cudi ndm 2020, tuy nhién gid cudc van chuyén cla cac size tau van & mdc thap hon nhiéu so vdi thdi diém cling ky ndm trudc
VLCC van gidm 68% YoY; Aframax giam 72% YoY.

Anh huting tir chi phi nhién liéu gidm khéng dang ké khi PVT gidm cutic phi vdi cdc don vi doi tac chia sé kho khan : Chi phi nhién liéu chiém

ty trong cao (khoang 40% gia thanh dich vu) nén hoat déng clia PVT cd thé hudng Igi khi gid dau gidm trong thdi gian vira qua, tuy nhién,
trong ndm 2020, PVT udc tinh da diéu chinh giam 150 ty dong cho cac khach hang trong nganh. Bén canh do, thuc t€ tac dong cla gid
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nhién liéu giam khéng dang k& khi bién Igi nhuan gdp ctia hoat dong dich vu van tai va dich vu hang hai trong 9 thang dau ndm 2020 dat
19.09% trong khi thuc hién 2019 la 19.54%. Nguyén nhan chu yéu do (1) gia cudc van tai cd xu hudng giam I6n han so véi mic do sut
giam cua chi phi dau vao va (2) Cong udc IMO 2020 cd hiéu luc tir dau nam 2020 vé han ché ham lugng luu huynh trong dau nhién liéu
hang hai cd hiéu luc tir 01/01/2020 lam gia tang chi phi nguyén li€u dau vao so vdi cing ky.

Vén chuyén khi LPG phuc hdi tich cut: Sau khodng thdi gian dién bién phirc tap clia nhu cau tiéu thu LPG hdi thang 3 va 4/2020, viéc van
chuyén LPG trong nudc va nhap khau phuc hdi manh mé trong thdi gian con lai clla ndm, da déng gdp tich cuc vao su hdi phuc clia mang
van tai; so v8i ndm 2019, san lugng van chuyén LPG n&dm 2020 cla PVT udc tdng hon 30%.

PVT vugt khé, thanh cong dau tu mét tau trong ndm 2020, tiép tuc trién khai dau tu tau trong 2021

Du gép nhiéu khé khin trong ndm 2020, PVT van kip thdi thuc hién dau tu va tiép nhan xong mot tau ché dau san pham khi
gia tau dang é mirc tuong doi thap. Trong thang 12/2020, CTCP Van tai Dau Phuong DBong Viét - cong ty thanh vién cia PVT da nhan
ban giao tau chd dau san phdm PVT Venus. Tau PVT Venus - Chemical/Qil Tanker, IMO II, dugc d6ng ndm 2010 tai Han Quéc, cd tdng trong
tai 13.149 DWT, chiéu dai 129m, chiéu rong 20m, mén nudc 8m. Dau thang 2/2021, PVT da thanh cong dau tu , ti€p nhan thém 1 tau
Chemical/Qil Tanker c6 trong tai 19,945 DWT, v&i ma hiéu PVT Azura, va da ngay lap tic ky thanh cong hgp déng chay tuyén qudc té cho
khach hang Nhat.

K& hoach tré hda ddi tau bao gém: céc tau chd dau san pham, tau dau thd loai Alframax, va tau hang rdi loai handysize s& dugc tiép tuc
thuc hién trong ndm 2021, nhu chiing tdi d& d& cap trong bdo céo trudc. Hién PVT van dang thuc hién chdo ban tau PVT Sea Lion — tau san
phdm hoa chat thudc PVTrans Ha Noi JSC, 24 ndm tudi, ngudn thu tir thanh ly thanh cdng tau PVT Sea Lion, s& b3 sung thém vao nang luc

tai chinh dé tiép tuc thuc hién k& hoach tré hda ddi tau.

N vay tai chinh ngan va dai han (ty déng) Tién va cac khoan twong dwong tién (ty déng)
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0.70 21.3% 20.6%
0.68 ’
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2000 20.0%
0.58 g -0.58—-0-60 2,005 060
2000 0.50 14.8%
: 1500 42.5% 15.0%
1500 0.42 0.40 11.0%
0.30 1000 10.0%
1000
59 0.20
500 5.0%
500
0.10 22
23060
0 - 0 0.0%
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= Vay ng ngdn han = Vay no dai han D/E Tién mat === C4ic khoan twong dwong tién %Ty trong TTS

Nguén: PVT, PSI téng hop
Vi ngudn tai chinh tich cuc hon, nhiéu kha ndng PVT s& uu tién dau tu tau chd dau thd VLCC/Aframax dé van chuyén dau thd cho NMLD

Nghi Son, vi thdi diém hién tai PVT vin dang thué tau VLCC tir SK Shipping (Han Quéc) dé van chuyén dau nhap khau tuyén Kuwait — Nghi
Son. Tinh dén hét ndm 2020, tién va tudng ducng tién cling véi dau tu tai chinh ngdn han cla PVT dang dat hon 3,332 ty déng (tuang
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duong 27.2% TTS), sé& hd trg tich cuc vao qud trinh dau tu tdu méi. Bén canh dé, gia tau loai Aframax 10 ndm tudi dang & ngudng gia thap
han nguGng trung binh 5 nam.

Trién vong hoat dong ndm 2021

Doanh thu cac mang hoat déng (ty déng) Loi nhuan gdp cac mang hoat déng (ty dong)
9,000
: : 1,400 . !
8,000 i . i :
7,000 ! 1,200 ! :
6,000 ' B 1,000 Jos B
5,000 : : 200 313
4,000 I : 257 ! !
862 : | 600 1 1
3,000 | | : :
| . 400 843 0
2,000 : : 30 722 , !
3,09 1 | : :
1,000 ; : 200 | |
O | | 0 1 :
2017 2018 2019 2020 2021F 2017 2018 2019 2020 2021F
H Djch vu van tai mDich vy hang hai dau khi E Djch vu van tai m Djch vy hang hai dau khi
Thwong mai va khac Thwong mai va khac

Nguén: PVT, PSI téng hop
Cac mang kinh doanh ctia PVT s€ hoi phuc trg lai trong nam 2021:

Doanh thu vén tai — hoat dong cét 16i du’ bao dat 5,597 ty dong: (1) gid dau dang hdi phuc tbt, PVT c6 thé khdng phai duy tri chia
sé kho khén véi cac dbi tac nhu trong ndm 2020 (2) Nhu cau tiéu thu trong nudc tich cuc trong bai canh Viét Nam tiép tuc la qudc gia kiém
soat t6t dich Covid-19; (3) Gia cudc van tai dau thd, san phdm hoda chat qubc t& da 6 ngudng rat thap, va dang cd dau hiéu hdi phuc, ké tir
dau thang 2/2021 dén nay, chi s gid cudc van tai dau thd Baltic da tang 33%, sau khoang thdi gian it bi€én dong va duy tri & mdc thap
trong phan I6n thdi gian 2020 (4) Van chuyén cho NMLD Dung Quét sé &n dinh trong ndm 2021.

Doanh thu tir dich vu hang hai du bao dat 999 ty dong: gia dau thd trung binh téng trong ndm 2021 s& cai thién dang k& gia thué tau
FPSO Pai Hung. Hoat ddng O&M s& dugc thic ddy khi mo Sao Vang- Pai Nguyét di vao hoat ddng ding tién do.

Mang thuong ma du bao dat 1,101 ty dong: sé hoi phuc tich cuc khi cac tuyén giao thugng, van tai dugc ky vong sé hoat dong nhon

nhip trd lai khi vaccine Covid-19 dang dugc ddy manh phat trién, san xut va phan bd

Theo dd, udc tinh doanh thu 2021 dat 8,147 ty dong (tang 9.2% so véi TH 2020), Igi nhuan trudc thué udc dat 1,050 ty dong
(tang 7.1% so véi thu'c hién nam 2020).
Cap nhat Pinh gia doanh nghiép
Ching t6i ndng dinh gid doanh nghiép PVT vdi doanh nghiép van tai dau thd/ dau san phdm I6n nhét Viét Nam va trién vong thi truding vén
tai héi phuc trd lai trong 2021:

1. Phucng phap so sanh
Do doanh thu va Igi nhuan ciia doanh nghiép chd yéu dén tir mang dich vu van tai. Do do6 chdng t6i thuc hién tinh toan PE, PB trung binh
theo céch tap hap PE, PB nhitng c6ng ty trong nganh van tai bién trong khu vuc c6 doanh thu gan tuong duang theo tiéu chuén phan cap

ICB cla Bloomberg:
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Name P/E P/B
2612 TT Equity CHINESE MARITIME TRANSPORT 4.58 0.69
044450 KS Equity KSS LINE LTD 9.14 0.87
BULL IJ Equity BUANA LINTAS LAUTAN TBK PT 5.79 0.77
GRSE 1IN Equity GARDEN REACH SHIPBUILDERS & 10.99 2.2
MBC MK Equity MALAYSIAN BULK CARRIERS BHD 9.53 0.83
SHIP 1IJ Equity SILLO MARITIME PERDANA TBK P 8.38 0.62
HAH VN Equity HAI AN TRANSPORT & STEVEDORI 7.13 0.91
PNSC PA Equity PAKISTAN NATIONAL SHIPPING C 4.09 0.32
VTO VN Equity VIETNAM TANKER JSC 10.06 0.62
VIP VN Equity VIETNAM PETROLEUM TRANSPORT 9.35 0.55
VOS VN Equity VIET NAM OCEAN SHIPPING JSC N.A. 0.8
HAH VN Equity HAI AN TRANSPORT & STEVEDORI 7.13 0.91
SOCI IJ Equity SOECHI LINES TBK PT N.A. 0.31
Trung binh 7.83 0.80

Nguon: Bloomberg

VGi EPS du phéng 2021 dat 2,537 ddng/cp va Gia tri s6 sach/cp dat: 16,029 dong. Két qua dinh gia theo phuong phap so sanh P/E va
P/B lan lugt la 19,873 dong/cp va 12,823 dong/cp
2. Phuong phap chiét khau dong tién

Bang dong tién chiét khau DCF:

Gia tri

vinh vinh
EBIT 940,682 999,913 | 1,044,423 | 1,047,782 1,058,452
Thué doanh nghiép 22.00% 22.00% 22.00% 22.00% 22.00%
LNST 733,932 780,232 814,953 817,576 825,902
Thay dbi vbn lwu dong 100,063 94,211 39,223 349,704 - 101,757
Chi phi vén -1,054,450 | - 282,987 246,105 309,033 - 735,452
Kh4u hao 721,723 734,900 745,553 759,944 799,006

Dong tién tw do 501,268 | 1,326,356 | 1,353,625 918,782 787,700 | 8,548,064

Ty lé chiét khau 10% 10% 10% 10% 10% 10%

Dong tién da chiét khau 454,429 | 1,090,067 | 1,008,528 620,581 482,329 | 5,234,202

Gia tri dong tién chiét khau 8,890,136

No 2,602,489
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Loi ich c6 dong thiéu sé 1,381,859
Tién mat 3,332,076
Gia tri hién tai (ty dong) 8,237,864
SLCP dang lwu hanh

(triéu cd) 323,651,246
Gia muc tiéu (Péng/cp) 25,453
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Bao cao tai chinh
Income Statement (VND bn)
Doanh thu thu&n
Gia vbn hang ban
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
L4i/ 16 trong coéng ty LD,LK
Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuan thuan tir HDKD
Loi nhuén khac
L¢i nhuan trwéc thué
Loi nhuan sau thué
Lei nhuan sau thué cta cé

déng cong ty me

Lei nhuan sauxthué cta co
doéng khong kiem soat
Balance Sheet (VND bn)
Tai san ngan han

I. Tién & twong dwong tién

II. BAu tw tai chinh ngén han
1. Cac khoan phai thu ngén
han

IV. Hang ton kho

V. Tai san ngan han khac
Tai san dai han

I. Cac khoan phai thu dai han
Il. Tai san cb dinh

V. Dau tw tai chinh dai han
VI. Tai san dai han khac
Tdng tai san

No phai tra

I. No' ngan han

1. Khoan phai tra ngan han
2. Vay & ng thué tai chinh
ngan han

ll. N dai han

1. Cac khoan phai tra dai han
2. Vay & n¢ thué tai chinh dai
han

Vén cha sé hiru

1.Von diéu lé

3. Thang dw vén ¢cb phan

4. Loi nhué[] gilr lai

5. Loi ich cb déng khéng
kiém soat

6. Ngudn vén khac

Téng ngudn vén
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2020
7,458
6,355
1,102
274
182

14
249
931

62
980

760
613

147

2019
4,634

3,332

1,069
112
120
6,445
48
5,860

203
175

11,079
4,862
2,473
1,875

598

2,388
384

2,005

6,220
3,237

828
1,382

773

11,082

2021F
8,148
6,911
1,236
222
185

14
282
977

53
1,050

821
673

148
2020F
5,329
4,003

1,072
134
120
6,900
48
6,474

203
175

12,229
5,540
3,037
2,028
1,009

2,503
355

2,147

6,717
3,237

1,178
1,530

773

12,257

2022F Chi sé chinh 2020

8,771 Kha nang sinh loi

7,453 Bién lgi nhuan gop 15%

1,318 Bién EBITDA 21%

258 Bién lgi nhuan trwdc thué 8%

143 ROE 16%
ROA 9%

15 Tang trwdng

303 Doanh thu -4%

1,116 Lei nhuén gép -4%

54 Lgl nﬂhuanhsau thué (cua 7%
c0 dong céng ty me)

1,200 EPS -19%

938 Téng tai san 1%

797 VCSH 1%

141 Thanh khoan

2021F Thanh toan hién hanh 1.87

5,509 No/tai sén 1.35

4,091 No/vdn chi sé hiru 23%

) Kha nang thanh toan lai 42%
vay

1,154 Dinh gia

144 EPS (VND) 2,350

120 BVPS (VND) 14,949

6,739

48

6,313

203

175

12,248

4,916

2,703

2,187

516

2,213

383

1,830

7,332

3,237

1,652

1,670

773

12,248

2021F
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11%
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26%

47%

2,537
16,029
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T6 Quoc Bao
Chuyén vién phan tich

Email: baotg@psi.vn

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chtng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khado cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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