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Tong CTCP Van tai Dau khi (HSX: PVT)
Tang trwdng doi tau la tam diém chu y
= Trong Q3/2024, PVT da thanh ly mét tau ché dau san phém/héa chat vai loi nhuan

dw kién 150 ty ddng. PVT nhan thém mét tau ché LPG va mét tau ché hang roi,
nang tdng sb tau trong ddi tau ctia céng ty Ién 54 chiéc.

»  Chung t6i ky vong LNR cla PVT sé tang 14,3% svck va 4,9% svck trong giai doan
2024-2025F, nh¢ gia dinh tbc d6 mé réng doi tau nhanh hon.

= Khuyén nghi KHA QUAN v&i mic dinh gia muc tiéu 33,400 VND/ cé phiéu

Tom tit 6T/2024 va cap nhat so bé Q3/2024

Q2/2024, Igi nhuan rong ctia PVT tang 24.8% so v&i quy trwdc nhwng giam 6.7%
svck do khoan chi phi khéc tir viéc thay ddi chinh sach ké toan cho Nord Hakata va
Pacific Hope. Tinh chung ntra dau 2024, LNR cda PVT ting 5.7% svck va phi hop
v&i dy phdng trwdc dé cha ching téi. Trong Q3/2024, PVT da thanh ly 1 tau ché
héa chét (PVT Synergy) v&i thu nhap khac wéc tinh 150 ty ddng; déng théi da nhan
1 tau ché LPG (Hai Phong Gas) va 1 tau ch® hang roi (PVT Topaz), gitp déi tau
dat 54 tau vao cudi quy. Gia cwédc dinh han twong dbi én dinh va sy déng gop tré
lai tr ma&ng tau ché hang réi (ndm 2023 nhiéu tau 1én dock), cung véi lgi nhuan bét
thuwong tir thanh ly tau sé hé trg tang trwdng loi nhuan cta PVT trong Q3/2024.

Téc d6 m& réng ddi tau nhanh hon sé la dong lwe tang trwéng chinh trong
béi canh gia cwéc han dinh c6 xu hwéng yéu hon vao giai doan 2025-2026F

Trong bdi cadnh cung — cau van tai dau thé gidi tré nén can bang hon, ching tdi ky
vong gia cwéc dinh han & tt ca cac phan khac sé duy tri dn dinh (tau ché dau the,
tau ché hang roi) hodc gidm nhe (tau ché san pham, tau ché LPG). Béng lwc tang
trwdng loi nhuan cta PVT trong nhitng ndm téi cha yéu dén tlr viéc mé rong doi
tau nho vi thé tai chinh vi'ng chac va ké& hoach mé réng linh hoat. Khi gia tau ché
dau thd lién tuc ting cao, PVT da linh hoat thay déi k& hoach mé réng sang tau ché
dau san pham/héa chét va tau ché hang réi. Ching toi ky vong lgi nhuan rong cda
PVT sé tang 14.3%/4.9%/4.3% trong giai doan 2024-2026. Bang chua vy, Igi nhuan
khac tlr viéc thanh ly tau c6 thé hé tro loi nhuan cta PVT trong ndm 2024.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon la 33.400 VND/cé phiéu.
Chung t6i dwa ra gia muc tiéu 1 ndm cta PVT la 33,400 VND, tiém n&ng tang gia 21.8%
S0 v&i gia dong clra vao ngay 21/10/2024. Mirc gid nay cao hon 10.9% so v&i gida muc
tiéu cli do ching téi didu chinh dinh gia dén gitra ndm 2025 va nang dw bao EPS cho
n&m 2024-2025 thém Ian lwot 1.7%/9.4% so véi dy bao cili, nhd gia dinh tét hon vé téc
dd mé réng doi tau cling véi gia cwde duy tri 6n dinh. C4 phiéu hién dang giao dich véi
murc trailing EV/EBITDA la 4.8x, thdp hon murc trung binh 3 ndm (5.25x) va muc trung
binh 5 n&m (5.00x), trong khi hoat d&ng kinh doanh duy tri 6n dinh, cho thay day la thoi
diém thich hop dé tich Iy cé phiéu.

Chi sé tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 9,556 10,850 11,499 12,032
Loi nhuan rong 972 1,111 1,166 1,215
Tang trwdng doanh thu thuan 5.6% 13.5% 6.0% 4.6%
Tang trwdng LN rong 13.4% 14.3% 4.9% 4.3%
Bién LN gop 19.2% 22.1% 21.8% 21.1%
Bién EBITDA 29.0% 33.4% 33.4% 33.5%
ROAE 15.2% 15.0% 13.6% 12.5%
ROAA 6.1% 6.0% 5.8% 5.6%
EPS (VND/cd phiéu) 3,005 3,433 3,601 3,755
BVPS (VND/cb phiéu) 21,044 24,656 28,180 31,898

Ngudn: PVT, MBS Research du phéng
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KHA QUAN
Gia muc tiéu VND 33,400
Tiém néng téng gia 21.8%

Thay déi trong yéu trong bao céo:

Diéu chinh tang EPS 2024-2025 |an luot thém
1.7% va 9.4% so v&i dw phéng cd.

Théng tin c¢é phiéu
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 27,500
Cao nhét 52 tuan (VND) 31,953
Thap nhét 52 tuan (VND) 19,758
Vén héa (VND bn) 10,075
P/E (TTM) 9.3
P/B 1.1
Thi suét cb tie (%) 1.1%
Ty 1& SH nwéc ngoai (%) 13.3%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Tap doan Dau khi Viét Nam 51.0%
Khéac 49.0%
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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Tong CTCP Van tai Dau khi (HSX: PVT)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Viéc gia tdng nhu ciu dau toan cau va thwong mai dwdng dai gitra khu
vuc Dai Tay Dwong - chau A c6 thé hé tro gia cwdc dinh han cla tau
ché dau thé duy tri 6n dinh & mirc cao trong giai doan 2024-2025. Diéu
nay c6 thé gidp bién lgi nhuan gép mang van tai dau thé cta PVT trong
giai doan 2024-2026 dat |an lwot 35.2%, 34.9%, va 33.7%.

e Mang van tai hang r&i cta PVT quay tré lai déong gép tich cwe vao lgi
nhuan gop ndm 2024 nh& gid cwdc dinh han 6n dinh va cac tau khéng
stra chira nhiéu nhw 2023. Chang t6i ky vong loi nhuan gép ca ndm
mang van tai hang roi ctia PVT sé dat 115 ty dong vao ndm 2024 (n&dm
2023: 16 67 ty ddng), va téng 16.9%/4.6% trong cac ndm 2025-2026.

e Tbéc dd6 mé rong doi tau du kién sé tét hon trong giai doan 2024-2025
nhd gia mua tau ché dau san phadm/héa chét va tau chd hang réi 6n
dinh. Néu céac diéu kién thuan loi hién tai dwoc duy tri, d6i tau cta PVT
c6 thé mé rong lén 70 chiéc vao ndm 2029, véi sy ddng gop chinh t
tau ché dau san pham/hoéa chét.

e Cb phiéu PVT hién dang giao dich & m&rc EV/EBITDA trailing 1a 4.8x,
thdp hon mc trung binh 3 nam (5.25x) va trung binh 5 nam (5.00x).
Dinh gia twong déi thap va trién vong kinh doanh virng chéc trong giai
doan 2024-2025 c6 thé cho thay day la thoi diém thuan loi dé dau tw
vao cb phiéu nay.

Pinh gia

Gia muc tiéu trong 1 nam cuta PVT dwogc xac dinh dwa trén hai phwong phap:
FCFF va EV/EBITDA va la 33,400 VND/cp, tiém nang tang gia 21.8% so v&i gia
doéng clra vao ngay 21/10/2024. Chang t6i diéu chinh dinh giad dén gitra nadm
2025 va tang dy bao EPS cho giai doan 2024-2025 13n lwot 1.7% va 9.4%, nho
vao gia dinh tét hon vé viéc mé réng ddi tau cung véi gia cwdc han dinh twong
déi &n dinh & tat c& cac phan khuc van tai.

Ty l&é EV/EBITDA muc tiéu dwoc s dung trong dinh gia la 3.5x, thdp hon 2 d6
léch chudn so v&i mirc EV/EBITDA trung binh 5 nam, do chang toi tin rang ky
vong vé tbc dd mé rong ddi tau cia céng ty da phan nao dwoc phan anh vao
gia cb phiéu. PVT c6 kha nang cai thién trién vong lgi nhuan va EBITDA nhe
vao viéc ddi tiu ngay cang phat trién trong nhirng nam téi.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gi4a (VND)
FCFF 50% 32,300
g\é/)SBITDA (EV/EBITDA muc tiéu 2024 - 2025 = 50% 34,500
Gia muc tiéu 33,400
Gia hién tai (gia dong clra 21/10/2024) 27,500
Tiém nang tang gia 21.8%
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Hinh 2: Dinh gia EV/EBITDA cta PVT trong 5 nam gan day
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Ngudn: FiinProX, MBS Research
Hinh 3: FCFF dw phéng
2024 2025 2026 2027 2028
Loi nhuan sau thué 1,396 1,464 1,527 1,491 1,473
Chi phi phi tién mat 1,641 1,774 1,953 2,100 2,181
Chi phi I3 vay sau thué 353 341 308 288 275
Pau tw VLD -118 -174 -119 -52 -206
DPAu tw TSCH (2,361) (1,806) (2,447) (1,531) (1,882)
FCFF 911 1,599 1,222 2,296 1,841
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai cia FCFF giai doan 2024-2028 Ty VND 5,428
(+) Gia tri hién tai cta gia tri DN n&m cudi chu ky Ty VND 9,311
(+) Tién va twong duong tién Ty VND 5,279
() No Ty VND 6,073
() Loi ich thiéu s Ty VND 2,456
Gia tri doanh nghiép Ty VND 11,488
S6 lwgng cb phiéu triéu cb phiéu 356
Gia tri c6 phiéu VND/c phiéu 32,270
Chi phi VCSH WACC va tang trwwéng dai han
Lai suét phi rti ro 3.0% Chi phi no 6.2%
Beta 15 Mt thué 20.0%
Phan bu ri ro thj trwong 9.0% WACC 12.2%
Chi phi VCSH 16.5% Tang trwdng dai han 1.0%
Ruai ro giam gié:
e Gia cuwdc dinh han gidm duéi mirc ky vong khi ting trwdng ngudn cung
toan cau vuot qua tang trudng nhu cau theo quang dwdng van chuyén.
e Tbc dd6 mé rong doi tau ctia PVT khéng dat ky vong néu gia tau ché dau
> R P F4 1% ~ N P ” y -
san pham/hda chat hoac tau hang r&i dat mirc cao maoi.
Hinh 5: So sanh cac doanh nghiép cuing nganh
EV/EBITDA
diduchinh x) P/B® ROA% ROE (%)
céng ty Ma CK Vén héa Pon vi TTM  Hién tai 2024F 2025F 2024F 2025F
Vietnam Tanker JSC VTO VN Equity 39 ty USD 1.4 0.9 7.0 n/a 10.2 n/a
Nanjing Tanker Corp 601975 CH Equity 2,137 ty USD 5.4 15 17.0 15.5 20.2 17.4
Yinson Holdings Bhd YNS MK Equity 1,854 ty USD 6.7 1.1 41 3.7 10.5 10.3
Shipping Corp of India Ltd ~ SCI IN Equity 1,328 ty USD 8.0 1.6 55 n/a 9.2 n/a
Frontline Ltd FRO US Equity 4,902 ty USD 9.3 2.0 12.6 13.1 29.0 38.1
Trung binh 6.1 1.4 9.2 10.7 15.8 21.9
PVTrans PVT VN Equity 397 ty USD 3.8 1.4 6.0 5.8 15.0 13.6

Ngudn: Bloomberg, MBS Research
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Cap nhat KQKD: Tom tat 6T/2024 va cap nhat so bo vé Q3/2024
Tém tat Q2/2024 va 6T/2024: Bién lgi nhuan gép van duy tri & mirc cao,
mang van tai hang ré&i ghi nhan dong gop tré lai vao lei nhuan goép

Hinh 6: Két qua kinh doanh Q2/24 va 1H24 (Don vi: ty déng)

i % sv Liy ké % sv dw
Chi s6 KQKD Q2/24 % svck quy y % svck phoéng gan banh gia
. 6T/2024 A
trwdc nhat
Doanh thu 2,988 41.3% 17.8% 5,524 32.9% 56.9%

Mé& réng doi tau (Q2/2024: 53 tau so voi
Q2/2023: 47 tau), cung v@i gia cwdc han

- Van tai 2,296 26.8% 9.2% 4,399 26.5% 55.9% dinh cla tdu ché dau twong déi én dinh,
da gép phan vao viéc tang trwdng doanh
thu tét hon svck.

- FSO/FPSO 155 7.8% 2.9% 306 4.7% 56.5%
- Thwong mai, khac 537 233.1% 90.3% 820 110.3% 62.9%
Loi nhuan goép 711 44.9% 35.1% 1,236 51.4% 60.5%
Bién loi nhuan gép 23.8% 0.6 dpt 3 dpt 22.4% 2.7 dpt 1.3 dpt
Bién NLG cao hon trong Q2/2024 & tét ca
cac phan khuc, bao gom: van tai dau thd
+2.3 dpt svck, van tai dau sp/hoa chat
+1.0 dpt svck, va van tai LPG +4.1 dpt
svck. Diéu nay co thé dén tir hiéu qua
N hoat dong tét hon va giam chi phi, do
- 0, 0, 3 2
Van tai 27.5% 4 dpt 6.1 dpt 24.5% 4.8 dpt 1.8 dpt ching toi nhan thy it thay ddi trong gia
cwdc. Mang van tai hang roi bat dau ghi
nhan Igi nhuadn gop tich cwc trong
6T/2024 khi doi tau hang r¢i dang mé
rong va khéng con ghi nhan chi phi tir cac
tau dang stra chira.
Gia dau thoé co s& thap hon co thé hé tro
- 0, 0, Y
FSO/FPSO 44.0% 9.6 dpt 54dpt  41.4% 8.7 dpt 3.5 dpt hiéu qua hoat dong ctia phan khic FSO.
- Thwong mai, khac 2.2% -7.5 dpt -4.5 dpt 3.8% -5.3 dpt -0.2 dpt
ﬁgr']gh' quan ly va ban 103 1% 29% 183 11.7% 42%

% Chi phi quan ly va
ban hang/ Doanh thu

Thu nhép tai chinh 74 -25.5% 19.8% 135 -28% 42%

3.4%  -15dpt 0.3 dpt 3.3% -0.6 dpt -1.1 dpt

L6 ty gia cao hon véi gia tri 80.6 ty dong
trong 6T/2024 (6T/2023: 9.6 ty déng) do

Chi phi tai chinh 161 84.1% 16.3% 300 77% 66% ty gia USD/VND tang. Néu ty gia
USD/VND téng 3%, lgi nhuan trwéc thué
ctia PVT sé giam 26.5 ty dong.

Ghi nhan chi phi 75,5 ty déng, do Nhat
Viét Trans — mot cong ty con — thay doi
phwong phap ké toan cho hiéu qua hoat
doéng cla Pacific Hope va Nord Hakata.
Vao nam 2023, PVT da ghi nhan s6 tién
thu nhap twong tw, khi mét cd dong I6n
Thu nhap khac (63) -175.0%  -550.2% (49) -148% -24% cua NVTrans dong y chi tra chi phi dé
dam bao hiéu qua hoat dong. Tuy nhién,
trong ndm 2024, coéng ty da thay dbi
phwong phap ké toan cla 2 tau nay t
quyét toan hang nim sang quyét toan khi
hoan thanh hgp dong (vao nam 2027 va
2029). Chi phi nay phéat sinh do ly do trén.

Loi nhuan trwée thué 466 -4.6% 20.9% 852 7.9% 50%
Loi nhuan sau thué 373 -4.5% 21.7% 679 7.7% 50%
Két qua nay twong déi phu hop véi dw
bao ca nam trwéc day ctia ching t6i. Tuy
NPATMI 288 6.7%  24.8% 519 5.7% agy [hien. chi phi khac cua NV Trans chua

dwoc dwa vao mo hinh trwéc do, va bién
lgi nhuan gop ctia phan khuc van tai cao
hon mong doi clia ching t6i.

Ngudn: PVT, MBS Research
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Hinh 7: Co’ cdu doanh thu ctia PVT trong 6T23 va 6T24

15% = Van tai dau tho
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(*) Vong trong: 6T23, Vong ngoai: 6T24
Ngudn: PVT, MBS Research

Hinh 9: Doanh thu va bién Igi nhuan gép mang van tai dau thé theo
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Ngudn: PVT, MBS Research
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Ngudn: Alibra Shipping, MBS Research

Hinh 13: Cai thién li nhuan gép mang van tai nh& gia thué dinh han
6n dinh va mé& réng dai tau
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Ngudn: PVT, MBS Research
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Hinh 8: Co’ cdu LNG ctia PVT trong 6T23 va 6T24

= Van tai dau tho
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% = Van tai LPG

= Van tai hang roi
Van tai khac

20% FSO/FPSO

37% Thwong mai & khac
(*) Vong trong: 6T23, Vong ngoai: 6T24
Nguén: PVT, MBS Research

Hinh 10: Bi tau cua PVT dang mé rong nhanh chéng, dac biét 1a tau
ché dau san pham/hoéa chit va tau ché hang roi
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Ngudn: PVT, MBS Research

Hinh 12:
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Ngudn: Alibra Shipping, MBS Research
Hinh 14: Két qua tét hon & thi trwéng nwéc ngoai khi Nha may loc

dau Dung Quat trai qua thi gian bao tri 50 ngay trong 6T/2024
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Ngudn: PVT, MBS Research
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Céap nhéat so b Q3/2024

Trong Q3/2024, PVT da thanh ly 1 tau ché héa chat (PVT Synergy) véi thu nhap
khac wérce tinh dat 150 ty ddng. Déi vai viec mé rdng doi tau, PVT ciing da tiép
nhan 1 tau ch& LPG (Hai Phong Gas) va 1 tau ché hang r&i (PVT Topaz) trong
Q3/2024, gitp doi tau cla codng ty dat 54 tau vao cudi quy. Gia cwédc dinh han
twong déi 6n dinh cung véi sw ddng gép trd lai tir phan khac tau ché hang roi
(nhiéu tau stra chiva trong ndm 2023), cling v&i loi nhuan mét lan tir viéc thanh
ly tau, dworc cho 1a sé hd tro tang trwdng loi nhuan cha PVT trong Q3/2024. Hon
nira, trong Q3/2024, ty gia USD/VND yéu hon dworc ky vong sé hé tro loi nhuan
clia cdng ty, khi phan tich d& nhay trong nlra ddu nam 2024 cho thay loi nhuan
trwdc thué cha PVT sé bi anh hwéng tiéu cwe (gidm 26.5 ty dong) néu ty gia
USD/VND tang (3%).

Ké hoach mé réng doéi tau virng chac va linh hoat trong béi canh
gid mua tau & milrc cao
M@ rong linh hoat trong béi canh gia tau & mipc cao nhét ké tir nam 2011

Nhu cau van chuyén dau ting, trong khi doi tau toan cau ting trwdng cham, da
day gia mua tau ché dau Ién mirc cao nhét trong 13 ndm qua. Viéc gia cha cac
tau ché dau thd & mirc cao (trén 80 triéu USD cho tau VLCC 10 nam tudi va
trén 55 triéu USD cho tau Aframax 10 nam tudi) - da ngdn PVT mé rong doi tau
ch® dau thé nhw ké hoach trwdc dé. Thay vao do, cong ty da chuyén huéng
sang mé roéng cac phan khac van tai khac, véi mire tang rong la 6 tau ché dau
san phadm/héa chét, 2 tau chd LPG va 3 tau ché hang réi ké tir Q1/2023.

Hinh 15: Gia tau VLCC va Aframax dat mirc cao nhéat ké tir ndm 2011, trong  Hinh 16: Vigc PVT mé rong ddi tau trong 1 ndm qua - Gia tau
khi gia tau Handysize va Supramax van 6n dinh & mirc cao ké tir ndm 2022 ché dau tho cao khién PVT khéng thé m& rong ddi tau ché
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Ngudn: Bloomberg, MBS Research

Ké hoach m& réng va tré héa déi tau virng chac trong nhirng nam toi

Chung t6i ky vong mic gia cho tau ché dau thé sé gitr & mirc cao trong 3 nam
t&i, dac biét 1a déi véi VLCC, do téc do déng tau va ban giao tau cham. Trong
kich ban co s& cta ching tdi, PVT sé khong mé rong thém doi tau chéd dau thd
trong ngén han ma sé tap trung vao doi tau ché dau san pham/ héa chét va tau
ché hang réi. Méi trwéng 13i suét va ty gia thuan loi hon sé hd tro cong ty thuc
hién ké hoach mé réng doi tau. Vi thé tai chinh twong ddi vivng chac cta PVT
va lgi nhuan tiém nang tlr viéc thanh ly cac tau ci cho phép cong ty thwc hién
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cac hoat ddéng mua truc tiép hodc tham gia vao cac hop déng thué mua tau
(hinh thirc BBHP) cho cac tau mai.

Hinh 17: Sé lweng tau cta PVT trong mé hinh dw phéng Hinh 18: Gia dinh chi tiét vé viéc mé rong déi tau ctua PVT
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Ngudn: PVT, MBS Research du phéng

Ngudn: MBS Research du phéng

Hinh 19: N¢’ vay ctia PVT duw kién sé én dinh trong thi gian t&i, do  Hinh 20: Chi phi lai vay ctia PVT va % EBITDA - dw phéng

chung téi ky vong ké hoach mé& réng sé dwoc hé tre béi Igi nhuan
gitr lai va nhiéu tau dworc mua théng qua hinh thirc BBHP
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Ngudn: PVT, MBS Research du phéng

Trién vong 2025-2026: Cung-cau van tai can bang hon cé thé dan
dén xu hwéng gia thué tau giam nhe

Van tai dau thd: Cac yéu té hé tror chinh sé van tiép dién

Gia cwdc han dinh cho tau ché dau thd dw kién sé van duy tri & mirc cao trong
nam 2025. Chuang t6i cho réng viéc dinh hinh lai dong chay thwong mai dau khi
qudc té 1a mot sy thay ddi trong yéu va c6 thé duy tri trong trung han. Khi chau
Au c6 kha nang tiép tuc cac lénh trirng phat déi véi Nga va gia tdng nhap khau
dau thd tlr Trung Déng, nhu cau tau ché dau sé dwoc hd tro bdi sw gia tang
thwong mai dwdng dai gitra Dai Tay Dwong - chau A ciing nhw nhu cau dau
toan cau. Hon nira, viéc ngudn cung dau thé gia tdng & cac nwéc chau My trong
khi cdng suét loc dau lai tdng chdi yéu & chau A cé thé tao ra sw mat can bang
va twong (rng 1am tang nhu cau van chuyén dau tho trén toan thé gidi.

Trong b&o céo gan nhét truéc d6 (Bao céo chién lwoc niva cudi 2024), ching
t6i ttrng ky vong cudc khiing hoang dia chinh tri & khu vwec Trung Dong sé tim
dwoc gidi phap vao dau ndm 2025, tir d6 gidm gia dinh nhu cau tAn-dam va gia
cwéc tau ché dau tho trén thé gidi. Tuy nhién, theo nhirng dién bién xung dét
hién tai, cudc khiing hoang Trung Déng c6 thé sé kho két thic trong ngén han.
Do d6, chung tdi ky vong gia cuéc tau ché dau thd sé van cao trong ndm 2025
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khi tdng trwdng doi tau va tang trwdng nhu cau tAn-ddm kha can bang, diéu nay
c6 thé gitp PVT duy tri bién lgi nhuan gdp én dinh & mang van tai dau thé.
Chung t6i cho réng viéc doi tau PVT sé& khong bd sung tau ché dau thé trong 3
nam t&i, cling véi gid cuwdc dn dinh, sé gitr doanh thu cta PVT khong thay dbi
|&n trong cac ndm 2024-2026 véi mire ting truedng 1an lwot 14 -4.7%/1.3%/-0.2%
svck. Bién lgi nhuan gop cla tau ché dau thd cta PVT trong cac nam 2024-
2026 dwoc dy bao sé dat lan lwot 35.2%, 34.9% va 33.7%.

Hinh 21: Dw phéng tang trwédng ngudn cung dau thé Hinh 22: Dw phéng cung — cau tau ché dau tho
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Ngudn: BIMCO, MBS Research

Hinh 23: Doanh thu va bién Igi nhuén gép ciia mang tau ché dau thé caa PVT, gia dinh doi
tau ché dau tho khong coé thay doi trong 5 nam téi
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Ngubdn: MBS Research dy phéng

Van tai dau san pham/héa chat: Tang tredng ddi tau tét hon trong béi canh
gia cwéc han dinh giam

Vé phia nguén cung, thi trwéng tau chd dau san phdm/hoda chét séi ddng clung
v&i doi tau dang gia di da khuyén khich dau tw nhiéu vao viéc déng cac tau mai.
Tang trwdng doi tau dw kién sé dién ra nhanh hon vao ndm 2025 nhe thoi gian
ban giao ca cac don hang hién tai. Vé phia nhu ciu, ching t6i ky vong tau ché
dau san phadm/hoda chét sé khéng dwoc hwéng loi tlr sw mat can bang gia tang
gitra DPai Tay Dwong va Thai Binh Dwong nhw tau ché dau thé. Ca san lwong
t& ca4c nha may loc dau va nhu cau s dung dau san pham cudi ciing déu dang
tang chd yéu tai chau A, diéu nay khong tao ra sy mat can bang do doé khéng
dan dén viéc gia tdng quang dwéng di chuyén.

Tém lai, chang tdi cho rang gia cwéc han dinh cha tau ché dau/hda chét cé thé
gidm nhe vao nam 2025 do sy can bang hon gitra cung va cau nhung van gitr
& mirc cao va 6n dinh. Doi tau ché dau sdn phdm/héa chat cta PVT dy kién sé
dan dat 25 tau vao nam 2026, tir d6 hé tro tang trwdng doanh thu dat 1an lwot
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46.9%/7.6%/5.5% svck trong giai doan 2024-2026. Chung téi cling ky vong hiéu
qué hoat dong tét hon trong 6 thang dau nam 2024 sé duy tri trong 6 thang cubi
nam 2024 va nadm 2025 nh& vao gia dau thé twong ddi thap, diéu nay sé hé tro
bién lgi nhuan gop cta phan khic tau ché dau/hda chét ctia PVT. Bién loi nhuan
gdp cla tau ché dau san pham/hda chét cta PVT trong cac ndm 2024-2026
dwoc dy bao sé dat Ian lwot 23.6%, 23.0% va 22.4%.

Hinh 24: Céng suét loc dau nam 2025 dwec dy phong tang chu yéu
& chauA...

Hinh 25: ... va nhu ciu dau thanh pham ciing twong t, diéu nay sé
khoéng lam tang khoang cach van chuyén
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Ngudn: BIMCO, MBS Research

Hinh 26: Dw phéng cung cau dau san phdm/héa chét toan cau
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Ngudn: BIMCO, MBS Research

Hinh 27: Bién lgii nhuan gdp mang van tai dau san phdm/héa chat

cua PVT, gia dinh gia cwéc dinh han giam nhe
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Ngudn: Clarkson, MBS Research

Van tai LPG: Tinh trang thia cdng suét dang hinh thanh

Gia cudc dinh han tau LPG hién dang dwoc hd tro bdi cac yéu td ngan han nhuw
gian doan thuwong mai va céng thang dia chinh tri. Tuy nhién, ching t6i thay cé
ap lwc rd rét 1én cac mire gid cude nay vao ndm 2025 do (1) cac yéu té tam thoi
dwoc gidm bot va (2) tinh trang thira cong suat dang gia ting. Vao nam 2024,
doi tau ché LPG toan cau dy kién sé tang 6.1%, chd yéu 1a VLGC (tau ché khi
rat I&n), trong khi nhu cau toan cau vé LPG van chuyén bang duéng bién duwoc
wéce tinh sé& chi tang khiém tén & mic 2.8% (diéu chinh theo quang dwong:
5.7%), theo bao cao clia Danish Ship Finance. Ngoai ra, trong Q3/2024, sv gia
tang lwu théng qua kénh dao Panama c6 thé cho thy sw gidm bét cac gian
doan, ddng thoi ¢ thé dan dén viéc giam gia cwéc van tai LPG.

Dwa trén nhirng gia dinh nay, chang tdi dw kién bién loi nhuan gop cta phan
khuc tau ché LPG cla PVT sé gidm nhe trong cac nam 2024-2026. Tuy nhién,
viéc mé& rong ddi tau dwoc ky vong sé phan nao bu dép cho tac dong tiéu cuc
cula viéc gidm gia cwédc han dinh. Chung t6i dy phéng doi tau ché LPG clia PVT
sé dat 18 tau vao nam 2024, 19 tau vao nam 2025 va 21 tau vao nam 2026, t

9 | MBS RESEARCH

2022

2023
2024F
2025F
2026F

1H23

1H24

Ngudn: PVT, MBS Research dy phéng



= MBS
B&o c4o cap nhat | 21 Thang 10, 2024 \7

dé hd tro tang trwdng doanh thu tlr van chuyén LPG dat -6.6%/8.5%/7.4% svck
trong cac nam 2024-2026. Mac du bién lgi nhuan gép cua phan khic tau ché
LPG cta PVT trong 6 thang dau ndm 2024 da cho thay két qua tich cuc svck,
chang ti van dw bao bién loi nhuan gép ca ndm sé gidm, do Ky vong tac déng
cla viéc ha nhiét gian doan tai kénh dao Panama sé bét dau tir dau Q3/2024.
Bién lgi nhuan gop cua tau ché LPG cla PVT trong cac nam 2024-2026 dwoc
dy béo sé dat 1an lwot 20.1%, 20% va 19.2%.

Hinh 28: Dw phéng cung cau tau ch® LPG toan cau Hinh 29: Dw phéng bién lgi nhuan gép mang van tai LPG cua PVT
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Ngudn: Clarkson, MBS Research dw phéng Ngudn: MBS Research dw phéng

Van tai hang r&i: Trién vong 6n dinh vao nam 2025 tir nén cao nam 2024

Trong 9T/2024, giad cwdc dinh han cho cac tau hang r&i da cé xu hwéng tich cuc
do nhu cau tang trwdng & khu vwc Dai Tay Dwong cuing véi tac dong tich cuc
tr sw gian doan tai Bién D6 va kénh dao Panama. Nhw da dé cap trwdc do,
chuing tdi ky vong sw gian doan tai kénh dao Panama sé& giam bot tac dong dén
gia cwdc vao cubi ndm 2024 va trong c& nam 2025, tir d6 tao ap lwc lén téng
trwdng nhu ciu tAn-dam tr mirc nén tang trwdng cao cla ndm 2023 va 2024.
Tuy nhién, khi don hang déng méi cho tau ché hang roi van 6n dinh & mic
thap, cho thdy ngudn cung han ché, ching téi ky vong rang gia cwédc cla tau
ché hang roi sé duy tri twong dbi 6n dinh trong ngan han.

Phan khtc tau ché hang réi dy kién sé& dong goép tré lai vao loi nhuan gop cla
PVT ké tir ndm 2024, khi gia tdu ché hang roi van én dinh va khoéng c6 tau nao
phai stra chira. Doi tau ché hang roi ctia PVT dw kién sé dat 11 tau vao ndm
2024 va 13 tau vao nam 2026, tlr d6 hd tro tang trwdng doanh thu clda phan
khuc nay dat 1an lwot 53.8%/12.9%/10.0% svck trong cac ndm 2024-2026.
Chung toi cling dw bao bién lgi nhuan gép cla tau ché hang roi sé dat 14.7%,
15.2% va 14.4% trong cac nam 2024-2026.

Hinh 30: Dw phéng cung cau tau ché hang r&i toan cau Hinh 31: Dw phdng bién lgii nhuan goép mang van tai hang r&i ctia PVT
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Ngudn: Clarkson, MBS Research Ngudn: MBS Research du phéng
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Diéu chinh dw phéng KQKD GP 2024-2026

Hinh 32: Biéu chinh ctia MBS vé KQKD 2024-26F cua PVT (Don vi: ty déng)

Dw Dw o,
Céc tiéu chi KQKD 2024F  %svck  phodng 2025F %svck  phong  2026F svcf() Panh gia
gan nhat gan nhat
Doanh thu 10,850 14% 12% 11,499 6% 14% 12,032 5%

Bong gop tir cac tau mai trong
nhi*ng nam t&i. M&c nén cao

- Van tai 8,941 17% 14% 9,574 7% 16% 10,093 5% trong nira cudi 2023 c6 thé dan
dén tang trwdng thap hon trong
ndra cudi 2024.

- FSO/FPSO 606 1% 12% 609 0% 18% 611 0%
- Thwong mai, khac 1,302 1% 0% 1,316 1% 0% 1,329 1%
Loi nhuan gép 2,403 31% 18% 2,512 5% 27% 2,540 1%
Bién loi nhuan gép 22.1% 2.9 dpt 1.1 dpt 21.8% -0.3 dpt 22dpt  21.1% -0.7 dpt

Cudc khiing hoang dia chinh
tri Trung Béng c6 thé kéo dai
dén cudi nam 2024 va phan

- Van tai 23.7% 3.3 dpt 1 dpt 23.2% -0.5 dpt 22dpt  22.3% -0.9dpt nao hd tre gia cudc tau nhwng
tang trwdng doéi tau trong cac
nam 2025 va 2026 c6 thé lam
giam tac dong cla yeéu to nay.
Gia dinh hiéu qua hoat dong tét

- FSOIFPSO 38.5% 0.6 dpt 0.6 dpt 38.6% 0.1 dpt 0.7dpt 38.7% 0.1dpt hon dwa trén két qua khéi sic
trong 6T/2024.

- Thwong mai, khac 4.0% 0 dpt 0 dpt 4.0% 0 dpt 0 dpt 4.0% 0 dpt
ﬁ;‘r']gh' quan 1y va ban 417 2% -4% 442 6% 2% 462 5%
% Chi phi quan ly va 0 } ) o § 0
ban hang/ Doanh thu 3.8% 0.6 dpt 0.6 dpt 3.8% 0 dpt 0.6 dpt 3.8% 0 dpt
Diéu chinh theo két qua 6T/
2024: tien va twong dwong
Thu nhép tai chinh 277 -25% -13% 273 -2% -18% 285 5% tang nhe, nhung thu nhap tai
chinh gidm, co thé do lai suét
thap hon.
No dai han trong Q2/2024 tang
Chi phi tai chinh 643 38% 41% 577 -10% 30% 522  -10% 38% svck dan dén sw gia tang
chi phi tai chinh.
Thu nhép khac 101 -50% -51% 40 -60% -81% 42 5%
Gia dinh khoéng cé thanh ly tau
trong cac nam 2025 va 2026,
Loi nhuan trudc thué 1,751 13% 3% 1,837 s e aEIE Awe oD R WilkR e el
Dieu nay cé thé phan nao lam
giam tac dong cula tang trwdng
lgi nhuan gop.
Loi nhuan sau thué 1,396 14% 2% 1,464 5% 10% 1,527 4%
Cao hon mét chit so véi dw bao
NPATMI 1,111 14%  17% 1,166 5%  9.4% 1215 4% udc day cuaching t6i do gia
dinh tot hon ve toc dé6 mé rong
doi tau.
Ngudn: MBS Research dy phéng
Hinh 33: Doanh thu van tai cta PVT theo tirng mang Hinh 34: Leri nhuan gép van tai cia PVT theo mang
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Hinh 35: Tau ché dau san phdm/héa chat — Doi tau va lgi nhuan gép  Hinh 36: Van chuyén hang r&i — D6i tau va lgi nhuan gop
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Ngudn: PVT, MBS Research du phéng Nguén: PVT, MBS Research dy phéng

Hinh 37: Bién lgii nhuan gép mang van tai caa PVT
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Ngudn: MBS Research du phéng
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BAO CAO TAI CHINH

Bé&o céo két qua HPKD 2023 2024F 2025F 2026F Bao cao lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 9,556 10,850 11,499 12,032 LN trwde thué 1,549 1,751 1,837 1,916
Gia vén hang ban (7,717) (8,447) (8,987) (9,493) Khéu hao 1,354 1,641 1,774 1,953
Loi nhuan gop 1,838 2,403 2,512 2,540 Thué da nép (342) (356) (373) (389)
Chi phi quan ly DN (410) (401) (425) (445) Céc khoan diéu chinh khac 41 - - -
Chi phi ban hang 3) 15) (16) @7 Thay d6i VLD - (118) (174) (119)
LN tir HDKD 1,415 1,986 2,070 2,078 LCTT tir HDKD 2,602 2,919 3,064 3,361
EBITDA thuan 2,769 3,627 3,844 4,030 Dau tw TSCD (4,186) (2,361) (1,806) (2,447)
LN trwée thué & & vay 1,415 1,986 2,070 2,078 Thu ttr TL, nhwong ban TSCH 74 - - -
Thu nhap lai 371 277 273 285 Céc khoan khac (488) (136) 28 64
Chi phi tai chinh (466) (643) (577) (522) LCTT tir dau tw (4,600) (2,497) (1,778) (2,383)
Thu nhap rong khac 202 101 40 42 Thu ttr PH CP, nhan gép VCSH 58 - - -
TN tr cac Cty LK, LD 26 30 32 33 Tién vay rong nhan duoc 2,196 145 71 (388)
LN trwéc thué 1,549 1,751 1,837 1,916 Dong tién tr HDTC khac - - - -
Thué TNDN (327) (356) (373) (389) Céb tie, LN da trd cho CSH 172) (227) (324) (324)
Loi nhuan sau thué 1,222 1,396 1,464 1,527 LCTT ttr hoat déng TC 2,082 (81) (252) (712)
Loi ich cb dong thiéu sé (249) (285) (299) (311) Tién & twong dwong tién dau ki 1,794 979 1,320 2,354
Lei nhuan rong 972 1,111 1,166 1,215 LC tién thuan trong ndm 84 341 1,034 266
Chi tra cb tirc (172) (227) (324) (324) I'ueo': ‘:‘itwng duong tien 1,882 1,320 2,354 2,620
Loi nhuan git lai 801 885 842 892
Bang can déi ké toan 2023 2024F 2025F 2026F Céc chisé co ban 2023 2024F 2025F 2026F
Tién va twong dwong tién 979 1,320 2,354 2,620 ;i’%gn“wng doanh thu 5.6% 13.5% 6.0% 4.6%
Dau tw ngan han 3,486 3,958 4,195 4,390 Tang trwéng EBITDA 14.0% 31.0% 6.0% 4.9%
Phai thu khach hang 944 1,072 1,260 1,385 Tang trwdng LN t» HDKD 14.6% 40.3% 4.2% 0.4%
Hang tén kho 233 255 271 286 Tang trwdng LN trwéc thué 6.3% 13.1% 4.9% 4.3%
Céc tai san ngan han khac 655 854 924 997 Tang trwéng LN rong 13.4% 14.3% 4.9% 4.3%
Téng tai san ngan han 6,297 7,459 9,005 9,678 Tang trwéng EPS 13.4% 14.3% 4.9% 4.3%
Tai san ¢ dinh 10,086 10,807 10,840 11,335
Tai san vé hinh 2 1 0 (0) Bién LN gop 19.2% 22.1% 21.8% 21.1%
Xay dwng co ban dé dang 5 - - - Bién EBITDA 29.0% 33.4% 33.4% 33.5%
DAu tw vao cong ty con - - - - Bién LN rong 10.2% 10.2% 10.1% 10.1%
DAu tw vao cong ty LD, LK 155 161 167 174 ROAE 15.2% 15.0% 13.6% 12.5%
fﬁgckh"a” dau tur dai han 46 46 46 46 ROAA 6.1% 6.0% 5.8% 5.6%
Tai san dai han khac 899 931 978 1,026 ROIC 6.5% 6.7% 6.5% 6.4%
Téng tai san dai han 11,192 11,946 12,032 12,581
T6ng tai san 17,490 19,405 21,037 22,259 Vong quay tai san 60.2% 58.8% 56.9% 55.6%
C4 turc chi tra/LN rong 17.7% 20.4% 27.8% 26.6%
Vay & no ngén han 1,388 1,189 976 754 Téng ng vay/VCSH 65.6% 58.2% 52.0% 43.3%
Phai tra nguwoi ban 794 859 888 938 No vay rong/VCSH 54.8% 45.5% 32.1% 23.6%
Phai trd ngan han khac 1,210 1,377 1,448 1,491 No vay rong/Téng tai san 28.3% 24.5% 18.0% 14.1%
Téng no ngén han 3,392 3,425 3,312 3,183 Kha nang thanh toan lai vay 4.0 4.5 4.8 5.4
Vay & no dai han 4,540 4,885 5,169 5,003
Cac khoan phai trd khac 527 660 731 787 Sb ngay phai thu 36 36 40 42
Téng ng dai han 5,067 5,545 5,900 5,790 Sé ngay ndm gil» hang tén kho 11 11 11 11
Téng no 8,460 8,969 9,212 8,973 Sb ngay phai tra tién ban 38 37 36 36
Vvén diéu lé 3,237 3,237 3,237 3,237 Kha nang thanh toan ngén han 1.9 2.2 2.7 3.0
Théng dw vén cb phan - - - - Kha nang thanh toan nhanh 1.8 2.1 2.6 3.0
C6 phiéu quy - - - - Kha nang thanh toan tién mét 1.3 15 2.0 2.2
LN git lai 1,837 2,704 3,664 4,668
Céc quy thudc VCSH 1,507 1,809 1,990 2,189
Chénh léch ty gia - - - - Pinh gia
Vén chl sé hiru 6,811 7,980 9,121 10,324 EPS (déng/cp) 3,005 3,433 3,601 3,755
Loi ich cb dong thiéu sé 2,220 2,456 2,704 2,962 BVPS (ddng/cp) 21,044 24,656 28,180 31,898
Tbng vén chi s& hivu 9,030 10,436 11,825 13,286 P/E (1&n) 9.4 8.2 7.9 7.5
Téng ne’ va VCSH 17,490 19,405 21,037 22,259 P/B (1an) 1.3 1.1 1.0 0.9

Ngudn: PVT, MBS Research dy phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thi ctia nhirng théng tin ndy cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw ¢é phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tre dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) v&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng DPa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Nghiém Phu Cuong Pinh Céng Luyén Nguyén Minh Birc
Ngb Quéc Hung Nguyén Dirc Ho Nguyén Minh Tri
binh Ha Anh Lé Hai Thanh
V6 Duc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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