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m: | KHUYEN NGHI: KHONG DANH GIA | Gia muc tiéu: N/A | Upside: N/A
Trung tam phan tich Ching khoan BIDV
Luy k& 2024: DTT dat 1,119 ty VND (+4% YoY, hoan thanh 112% k& hoach), LNST-CDTS = 109 ty VND (+45% YoY, hoan Tran Nguyén Tudng Huy
I \ ~ A .« A A 7
O thanh 129% ké hoach). (Chuyén vién phan tich)
S[: 1. Tang trudng doanh thu chi y&u dén tir hoat ddng van tai xdng dau ndi dia 6n dinh. Cu thé, doanh thu van tai dat 1,089 Huytnt@bsc.com.vn
L ty VND (t8ng nhe +4% YoY), chiém 97% ty trong (+1 dpt svck) nhd déng gdp cla 4 con tau vién dudgng cho thué dinh han
ﬂ va 6 con tau chay chuyén tuyén ven bién vdi téng trong tai 161,200 DWT. Théng tin doanh nghiép
& 2. Bién LNG dat 23% (+4.4 dpt svck) nhd gid vén hoat déng van tai giam manh. Cu thé, chi phi khiu hao TSCD gidm -27% Gia hién tai (VND): 14,000
YoY chdl yéu do mot sé con tau da hét khau hao tir Q4/2024. Cé phiéu LH (Triéu): 79
3. Bién EBIT dat 12% (+2.5 dpt svck) do Lgi nhuin gbp t8ng trudng tich cuc, gép phan bl dap cho chi phi SG&A +25% YoY. Vén hod (Ty VND): 1,118
Théng tin khac: VTO ¢4 lich l&n dock clia 2 con tau vién dudng vdi thdi gian tlr 20 — 25 ngay/tau trong ndm 2024, lam anh Thanh khoan 30n (Triéu): 830
hudng dén doanh thu cho dinh han. Tuy nhién, cdng ty van duy tri dudc tdng trudng trén mdc nén thap do cé 4 con tau lén dock S4 hitu nudc ngoai: 35%

bdo dudng ndm ngoai.

KQKD Q4/2024: DTT = 294 tJ VND (+1% YoY), LNST-CDTS = 33 ty VND (-21% YoY) véi chi phi hoat déng ting manh chi
yéu dén tl (i) thay d6i thdi gian khiu hao d6i vdi tau Petrolimex 20 tlr 10 ndm xuéng 8.75 ndm — du kién tau sé& hét khau hao
vao gilfa nam 2025, (ii) tau Petrolimex 09 én dock bdo dudng dinh ky.

KQKD 2021 2022 2023 2024

Doanh thu thuén 946 1,180 1,076 1,118

Lgi nhuén gop 129 196 197 255 M4 tai khoan
NPATMI 129 73.35 75.60 109.38 E - E
EPS 1411 693 706 1,107 F-
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BIDV SECURITIES JSC

DANH GIA KQKD NAM 2024

Chuing tdi danh gid nguén thu chinh cia VTO ch( yéu dén tir hoat ddng cung cip dich vu van tai nhién liéu qua dudng bién

cho cdng ty me la Tip doan X3ng dau Viét Nam (PLX) va Téng cdng ty van tai thuy Petrolimex (PJT).

Trong d4, 4 con tau vién dudng véi trong tai tlr 20,000 — 40,000 DWT la d6ng luc chinh trong mang van tai nhd cho PJT
thué dinh han vdéi hgp d6ng tdi ky hang ndm, do @46 (i) dam bao dudc ngubn hang én dinh, (ii) bao tiéu rii ro vé bién déng
gid xang dau.

Ngoai ra, 6 con tau trong tai dudi 10,000 DWT chay chuyén tuyén tai thi trudng néi dia (1dc tinh déng gdép hon 20% doanh

thu) cé ndng suat tusng d8i cao nhd phuc vu nhu cdu van chuyén nguén hang FO cho PLX.

TRIEN VONG 2025

BSC dua ra quan diém KHA QUAN d3i vdi trién vong KQKD cta VTO trong nim 2025 nhd (1) gid vén hoat déng cé xu

hudng gidm nhd tiét gidm chi phi khdu hao va nhién liéu, (2) ky vong dau tu thanh c6ng thém 1 con tau vién dudsng mdi, déng

g6p +19% trong tai déi tau.

1. Gid vén hoat dong cé xu hudng gidm do (i) déi tdu ctia VTO s& khiu hao hét toan bd vao gilta ndm 2025, udc tinh gia tdng

thém géan 70 ty lgi nhuin méi quy, (ii) ddi tau chay chuyén tuyén tiét gidm chi phi nhién liéu nhd gid xang dau ky vong gidm

khi ma OPEC+ t8ng san ludng Llén tir thdng 4, nhd d6, bl d3p mét phan rdi ro gid cudc van tai bién diéu chinh gidm khi ma
Bién Do va Kénh

Ky vong VTO dau tu thanh cdng 1 tau vién dudng cé trong tai tir 30,000 - 40,000 DWT vdi gid tri dau tu du kién 35
triéu USD (udc tinh déng gdp +19% téng trong tai ddi tau) nhdm thay thé cho tau Petrolimex 08 d3 thanh ly dua trén cd sé
(i) VTO Lién tuc l4p cdc doan khao sat mua tau tai thi trudng tiém ndng xuyén suét 2 ndm vlfa qua, (i) lugng tién mit Lén

tusng dusng 78% vén hod, dd kha n8ng tai trg toan phan cho k& hoach mua thém tau. Gilta béi cdnh gid bdn tau d3 b3t dau

Gid cudc van tai tau thip hon so véi mic ky vong cha BSC

BAO CAO CAP NHAT
31/03/2025 - HOSE: VTO

KHUYEN NGHE:  KHONG DANH GIA

Gia muc tiéu: N/A
Upside: N/A

Thoéng tin doanh nghiép

Gia hién tai (VND): 14,000
Cé phiéu LH (Triéu): 79
Vén hod (Ty VND): 1,118
Thanh khodn 30n (Triéu): 830
S4 hitu nudc ngoai: 35%
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KHUYEN NGH| CUA BSC BAO CAO CAP NHAT

31/03/2025 - HOSE: VTO
BSC hién chua dua ra khuyén nghi d8i véi VTO. Trong ngin han, két qua kinh doanh KHA QUAN ctia VTO chi yéu dén tir (1)

BIDV SECURITIES JSC

e
m ngudn hang van chuyén 6n dinh dé&n tir PLX va PJT, (2) gid v6n hang ban cé xu hudng gidm nhd tiét gidm chi phi khiu hao va KHUYEN NGHI: KHONG DANH GIA
I nhién liéu dau vao, (3) hgp déng dinh han d3 dudc tai ky 8 mic cao cho nlfa d4u ndm 2025. iy n .
' (3) hop dong di ' i y Gia muc tiéu: N/A
5 * VTO c6 ty suét c6 tic = 6.3%, cao hon L3i suat tién gli ngdn hang tai thdi diém hién tai. Ngoai ra, cdng ty cd lich sl trad c6 tuc Upside: N/A
o déu d3n vdi ty L& 8n dinh tir 7% - 9%, thé hién cam ké&t vdi cd dbng ngay cd trong giai doan thi trudng bién déng.
<
L « V& mdt dinh gid, VIP dang dugc giao dich 8 mitc P/E = 10.9x lan, cao hon mic P/E trung binh trong chu ky gid cudc gidm = Théng tin doanh nghiép
0p) A ) LA .
" 7.6x lan. Gid hién tai (VND): 14,000
& , C8 phiéu LH (Triéu): 79
Hinh 1: Gia c6 phi€u VTO va Vnindex Hinh 3: Binh giad P/E cGia VTO .
Don vi: VND/c6 phiéu Don vi: Lan Von hoa (Ty VND): 1,118
1,400 20000 160 Thanh khodn 30n (Triéu): 830
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e 16000 e S4 hitu nudc ngoai: 35%
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VNINDEX VTO = = = -1STD — e 12 STD — e -2 STD

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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PHU LUC: BANG TOM TAT KQKD QUY 4 VA CA NAM 2024

Q4.2024

DT thuan 294 1% 1,119 4%
Gid vén -231 10% -863 -2%
L3i gop 63 -23% 255 29%
DT tai chinh 9 22% 23 -27%
CP taichinh -12 113% -28 -19%
L&i vay -4 -33% -16 -34%
L&i tu CTLK 0 0% 0 0%
CP BH 0 0

CP QLDN -32 10% -120 26%
Lai HBDKD 28 -48% 130 32%
TN khdc, rong 14 10

LNTT 42 -21% 141 42%
Thué -9 -21% -31 34%
LNST 33 -21% 109 45%
CDBTS 0 0% 0 0%
LNST-CBbTS 33 -21% 109 45%
Bién LNG 22% -7 dpt 23% +4 dpt
Bién LNR 11% -3 dpt 10% +3 dpt
SG&A/DT 11% +1 dpt 11% +2 dpt

Nguén: BSC Research
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Gia hién tai (VND): 14,000
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% tré 1én
MUA Téng muc sinh 8 ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mfc sinh L3 ky vong trong 1 ndm ti -10% dén 15%
BAN T8ng muc sinh L&i ky vong trong 1 ndm thdp hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phantich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phantich
Duyvch@bsc.com.vn

Nhém Dau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phantich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khéng dudc xay dung dé cung cip theo yéu cau clha bat ky t8 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilr chitng khodn. Nha dau tu chi nén sif dung céc théng tin,
phén tich, binh ludn cda Ban bdo cdo nhu la nguén tham khdo trudc khi dua ra nhiing quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng ddm
bdo rang cac nguén théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cha nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trdch nhiém vé nhiing thiét hai d8i vdi viéc sif dung toan bd hay mot phan ndi dung clia ban bdo cdo
nay. Moi quan diém cling nhu nhén dinh dugc dé cip trong bdo cdo nay dua trén su cdn nhac can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhin dinh nay cd thé
thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cha Céng ty Cé phan
Chuing khoan BIDV (BSC). Moi hanh vi sao chép, slfa ddi, in &n ma khéng cé su déng y cla BSC déu
trai ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thidc hay phuong thic nao hodc (i) dudc cung cp néu khdng dudc su chip thudn cda Cong ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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