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XEP HANG 12 THANG
Gid dong clia 13/8/2024 428.000
M UA Gid muc tiéu 12 thang a33.200
Lgi nhudén ky vong 18.6%

CHi TIEU TAI CHINH VA PINH GIA
ROE (%) ROA(%)
14.1 7.7

EPS (VND/c& phiéu) BVPS (VNB/cé phiéu)

291 19.745
P/E (I6n) P/B (Ian)
9.27 1.1
THONG TIN CAP NHAT

Két qud kinh doanh Q2 va 6T.2024 tdng truéng 6n dinh

Doanh thu Q2.2024 téng 42% so véi cung ky (svek), Loi nhuén trudc
thué& gidm 6% do chi phi khdc téng 14 lan. Doanh thu dat 2.994 ty déng,
t&ng 42% do ddi tau gia tang va gid cudce 8n dinh. Liy ké 6T, doanh thu
dat 5.530 ty déng, tdng 33% yoy.

Loi nhudn truéc thué Q2 dat 459 ty déng, gidm nhe 6% yoy. Loi nhudn
trudc thué gidm do chi phi khdc tdng manh 14 [an 1én 77 ty déng. Trong
ky, loi nhudn goép va Ioi nhudn hoat déong kinh doanh lan luct tdng
42,4% va&r 291%. Liy k& 6T, LNTT dat 833 ty déng, tdng 5,5% yoy va dat
87,7% ké hoach cé nédm 2024.

Doanh thu van tdi téng 28% yoy va chiém 80% téng doanh thu: Cung
vGi ma rong doéi tau, doanh thu van tdi hang hoa dat 2.311 ty déng
trong Q2.2024 (+27% yoy), iy ké dat 4.141 ty déng, t&ng 28% yoy va
chiém 70% téng doanh thu.

Pé&n hét thang 6.2024, ddi tau gém 52 chiéc véi tdi trong 1,6 triéu DWT,
ddn ddu doanh nghiép van tdi hang léng trong nudc. Téng céng ty va
don vi thanh vién tiép tuc thuc hién k& hoach ddu tu gia t&dng ndng luc
déi tau trong nlra cudi ndm 2024 (nhén thém 6 chiéc) var cde nam tai.

Piém nhdén ddu tu

Tiép tuc ddu tu gia tédng ndng luc vén tdi hang léng, mé réng hoat
déng trén thi trudng quéc té. Theo k& hoach du kién, doéi tau sé dugc
ddu tu tang lén khodng 85 chiéc, trong dé mua s& hiu la 72 chiée, thué
tau trén o 13 chiée, téng tdi trong dat 2,5 triéu DWT.

Nhu cdu vén tdi hang léng todan cdu duge du bdo tdng vé quy mé
(tdn/ddm) tir 4.5%-5%. Du bdo nhu cdu ddu ndm 2024 tdng thém 1.2-
1.3 triéu thung/ngay (mb/d), dat 102.4 mb/d. Xung dét dia chinh tri tai
Nga-Ukr, Trung déng ddy nhu cdu van chuyén 4.5%-5%.

Gid cudc van tdi hang 1éng duge du bdo sé én dinh nhé nhu cdu tdng,
sé& mang lai hiéu qud kinh doanh cao hon cho doanh nghiép.

Trong ndm 2024, ching téi du phéng doanh thu va lgi nhu@n truée thué
lan lugt dat 11.170 ty déng va 1.589 ty déng, tdng 17% va 3% so véi ndm
2023. Lgi nhudan tdng cha@m do chi phi IGi vay tdng Ién khi céng ty gia
tdng ddu tu tdu mdi, hiéu qué sé phdat huy manh mé nhiing ndm tiép
theo, tdng truéng kép Ilgi nhuén trudc thué hadng ndm giai doan 2021-
2025 & muc 11.2%.

Dinh gid ¢é phiéu

Két hop phuong phdp dinh gia theo chiét khdu dong tién, so sdnh PE,
PB, gid tri cé phiéu cua PVT dugc xdc dinh & muc 33.200 déng.

THONG TIN GIAO DICH

Md giao dich HSX: PVT
KLGD TB 52 tudn (trcp) 4,50
Khéi lucng luu hanh (trep) 356,61

Bién do 52 tudn 19.545 a— 32.300 4

Vén héa doanh nghiép

(ty VND) 10.075,2
Beta 0,92
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CHi TIEU TAI CHINH CO BAN
Donvi: Ty déng

Chi tiéu 2023 6T.2023 6T.2024 2024F

Doanh thu 9,556 4158 5,530 1,167
Tding trudng DT 5.63% -2.80% 33.00% 16.9%
Loi nhuén gop 1,839 817 1224 2157
Loi nhudn trude thué 1,549 789 833 1,589
Loi nhudn sau thué 1,222 630 664 1,276
EBIT 2,015 958 1133 2,169
EBITDA 3,369 1,558 1,974 3,435
Tai san ngdn han 6297 6512 6,898 7,903
Tdi sdn dai han 1,193 8,641 10,669 12,676
Téng tai sdn 17,489 15152 17,567 20,580
Ng phdai tra 8,459 6,735 8,193 10,714
Vén chu s& hiu 9,031 8418 9,373 9,865
D/E 0.94 0.80 0.87 1.09
EPS 3,006 1,517 1,422 2,727
BVPS 21,044 19564 19,745 21,047

Nguén: BCTC PVT, VPBankS Research téng hop

Chuyén vién phan tich

Chu Thé Huynh Huynhct@vplbanks.com.vn
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NANG LUC HOAT DONG VA KET QUA KINH DOANH

chig Dboi tau ctia PVTrans Co cdu tdi trong déi tau PVTrans
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Ngudn: PVT, VPBankS Research téng hop

Doanh thu tdng trudng manh trong 6 thdng ddu ndm 2024

+ Doanh thu Q2.2024 téng 42% so véi cung ky (svck), Lgi nhuén truéc thué gidm 6% do chi phi
khdc téing 14 lan. Doanh thu dat 2.994 ty déng, tang 42% do ddi tau gia tdng va gid cudc 6n
dinh. LOy k& 6T, doanh thu dat 5.530 ty déng, tang 33% yoy.

+ Doanh thu vén tdi van chiém ty trong I6n véi 80% téng doanh thu. Dat 2.311 ty déng trong Q2,
t&ng 28% yoy. LOy ké 6 thang, dat 4.414 ty déng, tang 27% yoy.

+ Chi phi tai chinh téng 71% trong Q2 va 77,5% trong 6 thang do vay ng ddu tu tdng va bién déng
ty gid: trong dé chi phi 1&i vay tang 27% va 40% so vaéi cung ky, [éan luct dat 99 ty va 206 ty dong.
Bién dong ty gid anh hudng dén chi phi tai chinh. Chi phi qudn ly co bdn kiém sodt tét, tdng nhe
12% trong 6 thdng.

* Lgi nhudn truéc thué Q2 dat 459 ty déng, gidm nhe 6% yoy. Loi nhudn trusc thué gidm do chi
phi khdc tdng manh 14 1én [én 77 ty déng. Trong ky, loi nhudn gbp va loi nhudn hoat déng kinh
doanh 1an luct tang 42,4% va 29,1%. Lay k& 6T, LNTT dat 833 ty déng, tdng 5,5% yoy va dat
87,7% ké hoach cé nédm 2024.

Doanh thu hoat déng kinh doanh Loi nhudn hogt déng
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Tiép tuc chién luge phat trién mé réng va tré héa ddi tau

Trong nadm 2024, Téng coéng ty me tiép tuc ké hoach ddu tu tai san cé dinh vai gid tri 3.400 ty
déng. Theo ké hoach, Téng cdng ty sé& thuc hién déu tu khodng 14 tau cdc logi giai doan 2021-
2025, nhdm t&i cdc tau van tdi déu thd lon cd VLCC, Aframax, tau khi hoa léng VLGC va cde tau
sdn phdm c& trung 15,000-20,000 DWT. Téng s6 tau dén 2025 du kién lar 85 chiéc trong do sé hiiu
72 chiéc va thué mua 13 chiéc, gid tri ddu tu udc tinh khodng 820 triéu usd. Dén cudi thdng 6.2024,
déi tau gébm 52 chiéc vdi téng trong tdi dat 1,6 triéu DWT.

e TANg trudng doanh thu

Ngudn: BCTC PVT, VPBankS Research téng hop
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TiNH HINH TAI CHiNH

Tinh hinh tai chinh viitng manh

Téng tai sd@n tang khi cdng ty thuc hién dau tu tai san cé dinh Ion. Tuy v@y Vén chi s& hiu van
chiém trén 50% téng Ngudn vén, co cdu vén dai han/Tai sdn dai han dat ty 1& 1.26 1an cudi ndm
2023 va tang trd lai mac 1.33 1an vao T6.2024.

Trong Quy 2, Céng ty da thuc hién tang vén diéu & 1&én 3.560 ty déng bd&ng trd cd tuc bdng cd
phiéu vai ty 1& 10%, gia tang gid tri V&n chd sd hiu, ddm bdo tdi chinh cho phdt trién bén ving.
Coéng ty cling dang trinh k& hoach tang vén thém 20% bdng trd cd tuc bdng cd phiéu, ké hoach
dang trinh Tép doan déu khi (PVN) phé duyét.

M& rébng ddu tu kinh doanh nhung dong tién hoat dong dé@ dugc kiém sodt t6t cdc ndm qua khi
ludn dat gid tri duong, ndm 2023 dat 1.699 ty déng, trong 6T.2024 dat 1.324 ty déng, cao hon Ioi
nhudn trudc thué, diéu nay cho thdy chdét luong loi nhudn ducc dam bdo. Mt khdc dong tién hoat
déng duong gitp cong ty bé sung manh mé cho hoat déng ddu tu mdi.

Co cdu Tai san Luu chuyén dong tién
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Nguén: BCTC PVT, VPBankS Research téng hop
DPdau tu I6n trong nadm, gid tri tdi sdn tang nhanh khién cho vong quay Téng tdi sdn va vong quay
Tai sdn ¢b dinh gidm xudng, mdc du vay chung téi cho rdng ndm 2024 khi cdc tai sdn duoc hoat
déng cd ndm, doanh thu tdng I1én khién cho vong quay hoat déng tdng tré lai, trong 6 thdng, vong
quay TTS dat 1,15 lan va vong quay TSCD dat 0,63 lan.
Hiéu qud kinh doanh tiép tuc tdng trudng, ROE ndm 2023 dat 10.8% tdng nhe so véi 2022, mdc du
chi phi tai chinh va chi phi khdu hao tdng manh trong ky. ROA gidm nhe tU 6% xudng con 5.6%.
Trong 6 thdng ddu ndm, ROA cdi thién tdng Ién muc 5,8%.
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Ngudn: BCTC PVT, VPBankS Research téng hop
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TRIEN VONG THI TRUGNG VAN TAI DAU KHi NAM 2024

Nhu cdu van tdi hang Idng du bdo ti€p tuc téng Ién 5%-6%

10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

-2.0%
-4.0%
-6.0%

000 usd/day Gid cudc tau chd ddu thd

120.0
100.0
80.0
60.0
40.0
20.0

TS chie Nang lugng Quéc té (IEA), trong thdng é du bdo nhu cdu ddu khi todn cdu nadm 2024 tang
thém gdn 1triéu thung/ngdy (mb/d) 1én 102.2 mb/d.

Theo bdo cdo cua BIMCO, BIMCO du bdo quy md vén tdi ndm 2024 tdng manh trong khodng tu

8%-9% nhung kha néng gidm tu 3,5%-4,5% trong n&dm 2025 do nhiing cdng thdng & Trung Déng-
Bién Do 1dng xudng.

Nhu cdu vdn tdi dau khi trong nudc cling du bdo tdang I1&én khi nha mdy Nghi Son hoat déng full céng
sudt cd ndm. Nha mdy loc ddu Binh Son dé& hoat déng tré lai sau bdo dudng 1dn 5. Nhu cdu xdng

ddu trong nudc du bdo tang 1én (28 triéu tdn so vdi 26 triéu tan ndm 2023) clng ldm cho thi trusng
van tdi hang 1dng trong nudc tdng 1én.

Nhu cdu van tdi hang Iédng todan cdu Nhu cdu va Nguén cung tau ddu
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Nguén: BIMCO, Clarkson, VPBankS Research téng hop
Gid cudc thué tau co bdn xu huéng tdng Ién trong ndm 2024-2025

Gid cudc tau déu thd va tau ddu sdn phdm/khi tiép tuc xu hudng tang tu 2022-2024 khi nhu céu
van chuyén tang 1én. Gid cudc tau VLCC tuyén vinh A rdp dén Trung Quéc/Nhat Ban dang & muc
48.000-50.000 usd/ngady va 17.5 usd/tdn, gidm 6%-8% so vdi thang 12.2023, tuy vdy dang cao
hon so vdi cung ky 2023. B&i véi tau ddu sdn phdm, gid cudc tau MR va LR Trung déng di Vién
déng dang & mic 277 diém va 240 diém, cao hon tir 30%-50% so véi cudi nam 2023,
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Nguén: Bloomberg, VPBankS Research téng hop
VLCC_AG to China: Gid cudc thué tau ddu thd ¢d VLCC tuyén Vinh A rap dén Trung Quéc (nghin usd/ngdy)

VLCC_AG to Japan: Gid cudc thué tau ddu thd cd VLCC tuyén vinh A rép dén Nhat Ban (usd/tdn)
MR_AG to FE: Gidi cudc thué tau ddu san phdm cd MR tuyén vinh A rap dén Vién Bong (WS)
LR_ ME to JP: Gid cudc thué tau ddu san phdmed LR tuyén Trung déng dén Nhat Ban (ws)  /PBankS Research | 4
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DU BAO VA PINH GIA
Chung tdi xdy dung kich bdn gid dinh hoat déng kinh doanh ctia céng ty tiép tuc
c6 su tdng trudng manh mé trong nhitng ndm t&i dua trén ké hoach ddu tu nang
cdp va tré héa déi tau giai doan 2021-2025.

¢ NAm 2024-2025 coéng ty, nhédm cong ty tiép tuc ddu tu thém 20-22 chiéc tau cdc loaqi, tép
trung vao hang long, ddu thd, déu sdn phdm va LPG. Gid tri ddu tu téng thém khodng 8.500-
9.000 ty déng, trong do vén chu sé hiiu chiém 30%-35%, von vay chiém tu 65%-70% von ddu tu.

* Tdang trudng doanh thu giai doan 2024-2028 dat tu 6%-18%,

« Cong ty gid cudce cho thué tau tang trudng trung binh ti 2-4%/nam.

- Tang trudng dong tién tu do sau ndm 2028 dat 1%/nam.

«  Chi phi str dung vén cht la 11.78%, trong khi chi phi vén binh quéan WACC |a 10.96%.

Gid tri c8 phiéu cta PVT theo phuong phdp chiét khdu dong tién FCFE va FCFF lan luct dat 34.150
dong va 43.720 déng.

Vi phuong phdp dinh gid so sdnh, véi PE, PB clia nhom cdc doanh nghiép vdn tdi dau khi trong
khu vuc la 9.8 va 1.3. Gid tri c¢d phiéu PVT lan luct dat 28.060 déng/cd phan va 26.900 déng/cd
phan.

Binh quén gidi don 4 phuong phdp, gid tri cé phiéu PVT dugc xdc dinh & muc 33.200 déng/cé
phdn. Cao hon 18,6% so vdi thi gia ngdy 12/8. Chung téi khuyén nghi MUA c¢é phiéu PVT cho ky
ddu tu 12 thdng t6i.

Cost of Gid tri cé 4 CK Qudc gia P8 PE
) i VTO VN Equity VN 0,75 12,07
Equity WACC phiéu VIP VN Equity VN 0,60 8,80
11.78% 10.96% TNK US Equity MH 1,25 3,84
. NAT US Equity BM 1,57 8,64
Dinh gia theo FCFE 34149, 501975 CH Equity CN 1,76 918
Pinh gid theo FCFF 43.717 NS MK Equity MY 1.00 10,29
9074 JP Equity Jp 0,41 876
2025 JP Equity JP 0,82 10,88
HésolRE M HelsolRE 600428 CH Equity CN T 13,07
Dinh gid theo PE 98 1.28 28.061 501083 CH Equity CN 1.87 618
. 501022 CH Equity CN 2.27 23.08
Binh gid theo PB 26.877 003280 KS Equity KR 4,34 20,85
002320 KS Equity KR 0,24 12,78
Gid tri c6 phiéu PVT VN Equity VN 104 944
trung binh 33.200 Trung binh nganh 1.28 9.8

Nguédn: Bloomberg, VPBankS Research téng hop va du bdo
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VPBank Securities

PHU LUC TAI CHIiNH

2023A 2024F 2025F

Két qua kinh doanh

Doanh thu 9,556 1,167 12,935
Gid vén hang bdn -7,717 -9,010 -10,449
Lgi nhudn gép 1,839 2,157 2,486
Doanh thu tdi chinh 371 297 315
Chi phi tdi chinh -466 -581 -669
Chi phibdn hang =13 -12 -19
Chi phi gldn -410 -447 =517
Loi nhudn thudn hakd 1,347 1,442 1,623
Lgi nhudn trudc thué 1,549 1,589 1,774
Lgi nhudn sau thué 1,222 1,276 1,419
Lgi nhudn cd céng ty me 973 1,022 1,160
Lai nhudn c8 déng thiéu sé 249 254 259

Tai sdn- Ngudn vén

Tai san ngdn han 6,297 7,919 8,681
Tién tuong duong tién 979 2,533 3,252
DAu tu tai chinh ngdn han 3,486 3137 2,824
Khodn phdi thu 1,194 1,530 1,772
Hang ton kho 233 247 286
Tai san ngdn han khdc 405 473 548
Tai san dai han 1,193 12,676 14,262
Td&i sdn c6 dinh 10,088 1,822 13,366
Tai sén dé dang dai han 5 38 30
Tai s@n ddi han khdc 1,700 816 866
Téng tai sén 17,489 20,596 22,943
Ng phdi trd 8,459 10,714 12,070
N phdi trd ngdn han 3,392 3,898 4,297
Phai tré ngusi bdn ngdn han 1,785 1,728 2,004
Vay vé ng ngdn han 1,388 1,388 1,388
Phai trd ngdn han khac 219 782 905
Ng phdi tra dai han 5,067 6,817 7,773
Vay vé no dai han 4,540 6,035 6,997

Phdi tré dai han khac 527 782 776

Vén chu sé hitu 9,031 9,882 10,873
Von gop cla chi sé hiu 3,237 3,237 3,237
Quy déu tu phdt trién 1,691 1,691 1,691
LNST chua phan phdi 1,837 2,535 3,371
Lgiich c& dong khong kiém

sodt 2,220 2,372 2,528
Téng ngudn vén 17,490 20,596 22,943

Luu chuyén déng tién

Dong tién thudn hd kinh doanh

Dong tién thudn hd ddu tu

Dong tién thudn hd tdi chinh

Hé sé tai chinh
Hé sé hiéu qua
Bién Igi nhuén gép
EBITDA Margin
Bién Igi nhudn rong
ROE
ROA

Hé sd tdng truéng
Tdang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST

Tang trudng EPS

Hé sé thanh khodn

Hé s6 thanh todn hién hanh
Hé sé thanh todn nhanh

Ng phdi trd/Téng tdi san
Ng phdi trd/Vén cha so hiiu

Hé s6 ddm bdo chi phi I&i vay

Hé s& dinh gia
Lgi sudt cd tuc
EPS (VND)

BVPS (VND)

2023A
1,699

-4,600
2,082

2023A

19.2%
35.3%
12.8%
13.5%

7.0%

0.5
0.8

5.7

11%
2,830

21,044

2024F
2,630
-2,249
1172

2024F

19.3%
30.8%
N.4%
12.9%

6.2%

16.9%
2.6%
4.4%

6.0%

2.0
2.0
0.5
0.9

4.6

3.6%
2,871

21,047

2025F

2,927

-2,581
373

2025F

19.2%
30.2%
11.0%
13.0%

6.2%

15.8%
1.6%
1.2%

16.7%

Nguén: BCTC PVT, VPBankS Research téng hop va du bdo
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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