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Téng CTCP Van tai dau khi (PVT)

Coéng nghiép

Gia hién tai VND26.600
Sﬁ;’t ’;gattlﬁ;:ap VND30.100/VND18.500
Gia muc tiéu VND31.700
Gia muc tiéu trwdc do VND14.000
Consensus 13,0%
Tiém nang tang gia 19,2%
Ty suét cd tirc 1,9%
Téng ty suét sinh |oi 21,1%
Trién vong Tich cwc
Binh gia Tich cwc
Phan tich k¥ thuat Tich cuc
Thi gia vén (tr USD) 351,7
GTGDBQ 3 thang (tr USD) 52
S& hitu NN (tr USD) 130,2
S6 CP Iwu hanh (tr) 324
Sé CP sau pha lodng (tr) 324

PVT  Nganh VNI

P/E trwot 8,9x 11,7x 13,6x
P/B hién tai 1,3x 0,8x 1,6x
ROA 6,2% 7,0% 2,0%
ROE 15,4% 11,2% 11,7%

*dévliéu ngay 22/12/2023
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Gia cb phiéu (%) 1T 3T 12T
PVT 6,9 -6,7 26,2
VNIndex -0,3 -10,2 7,6

Co cau s& hiru
PVN 51,0%
Khéac 49,0%

Téng quan doanh nghiép

PVTrans (PVT) & doanh nghiép dan dau thi
trwong van tai dau khi Viét Nam, véi doi tau
khéng chi chiém linh 100% thi phan van chuyén
dau thd, LPG trong nwdc ma con hoat dong
manh trén thi trwdng quoc té. Hién nay, PVT
dang s& hiru va van hanh doi tau gdbm 51 tau
ché dau tho, nhién liéu/hoa chét, tau ché hang
roi va tau ché LPG véi tbng cong suét trén 1,4
triéu DWT.

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

25/12/2023

Thuyén di dang hwéng

Chuing t6i nang khuyén nghi thanh Kha quan voi tiém nang tang gia 19,2%
va ty suat 95 tiee 1,9%. Chang t6i nang gia muc tiéu thém 11,2% trong khi
gia c6 phiéu gan nhu di ngang (+1.9%) ké tir bao c&o gan nhat.

Giad muc tiéu cao hon cua do viéc diéu chinh dw phéng EPS giai doan
2025-2026 va gia dinh WACC thap hon.

TTM truot la 8,9, cao hon P/E trung binh 5 nam (14,3x) ~0,5 d6 léch
chuan, twong déi hap dan so va&i trién vong tich cwe ctia doanh nghiép.

> LN rong 9T23 tang 18,6% svck 1én 744 ty dong (30,6tr USD) nhd hoat
dong kinh doanh van tai tang trwdng tich cwc.

> Ap lyc mot phan dén tir viéc tong dw no' vay tang +46% so v&i dau nam
lén 5.380 ty dong (221tr USD) do PVT da tich cwc gidi ngan vén dé dau
tw thém 12 tau ma&i trong 9T23.

» Chung t6i dw phong LN rong sé tang 11,4% svck trong nam 2024 nho
moi trwdng gia cwdc thué tau cao va doi tau dwgc mé rong.

Trién vong thi trwéng van tai dau khi duy tri virvng chac

Diéu kién thi trwdng déi véi hdu hét cac loai hinh van tai Dau khi van dang duy tri
virng chac. Nhu cau dang cai thién do xu hwéng chuyén dich khong thé dao nguoc
cta dong chay ndng lwgng toan cau sang nhirng tuyén hai trinh xa hon, nhung ting
trwdng cla doi tau toan cau dwéng nhu bi han ché do dau tw da sut gidm manh
trong vai nam qua. Can can cung/cau hién nay nhin chung sé hd tro cho gia cuéc
thué tau neo & murc cao, dem lai lgi ich cho cac doanh nghiép cé6 mirc d6 hoat dong
cao trén thj truéng quéc té nhw PVT.

Cang thang gia ting c6 thé gay thém bat 6n cho TT van tai dau khi

Gan day, gia cwdc van tai da tang 1én voi cac khoan phu phi rdi ro phat sinh sau cac
cudc tan coéng cla phién quan Houthi. Chang t6i cho rang cang thdng khu vuc leo
thang & Trung Dong c6 thé lam gian doan céac tuyen hang hai quan trong, anh hudng

dén sy can bang clia thi trwdng van tai Dau khi, vén rat dé bj tén thwong ké tlr sau
cudc khang hoang Ukraine.

Doi tau mé rong sé dwoc hwéng lovi tir diéu kién thi trwong thuan loi

PVT da d4y manh mé viéc tré hoa doi tau tr nam 2021 vai viéc giai ngan 6.700 ty
dong (276 triéu USD) dé dau tw 18 tau (va 9 tau khac theo hinh thirc thué mua).
Dieu nay da nang doi tau cua cong ty tir 31 1én 51 tau. Theo do, tdng cong suét tang
65% |én khodng 1,4 triéu DWT. Sy chuan bj tot nay da gitp PVT hai dwoc trai ngot
khi doi tau cta céng ty dang dwoc hwdng loi tlr diéu kién thi trwdng hién nay.

Dinh gia hap dan nho trién vong tich cwe ciia doanh nghiép

P/E dw phong 2024 1a 7,6X, th&p hon so v&i mirc trung binh 5 ndm 14 7,7x. P/E truot
la 8,9 lan, thap hon nhiéu so v&i cac cdng ty cung nganh. Mckc dinh gia nay twong
ddi hap dan dwa trén trién vong ting trwdng cla cong ty (+11,7% svck trong ndm
2024) va ky vong moi treong gia cwéc duy tri & mirc cao.

12-22A 12-23E 12-24E 12-25E
T&ng trwéng DT thuan 21,3% 0,7% 13,0% 0,8%
Tang trwéng EPS 29,9% 18,6% 11,7% (5,6%)
Bién loi nhuan goép 18,3% 20,5% 20,2% 18,9%
Bién LN rong 9,5% 11,2% 11,0% 10,3%
P/E (x) 10,0 8,5 7,6 8,0
Rolling P/B (x) 1,2 1,3
ROAE 15,3% 15,8% 15,9% 13,8%
No rong trén vén chi sé hiru (10,1%) 9,4% 1,0% (9,7%)

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Téng céng ty Van tai Dau khi (PV'Trans) - tién than la Céng ty Van tai Dau khi -
chuyén cung cép céc dich vu vén tai xdng dau, dac biét la dau thé va dich vu
hang hai (dich vu FSO/FPSO va O&M) - dwoc thanh ldp ndm 2002. PV Trans
duoc ¢b phdn héa ndm 2006 va chinh thirc chuyén déi thanh céng ty cé phan
va sau dé niém yét cé phiéu trén HOSE vao ndm 2007.

Hinh 1: Ty trong DT va LN gop theo mang kinh doanh trong 9723 Hinh 2: Déi tau cia PVT phan loai theo loai tau va hinh thirc dau tw
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= Vantai Dich vu hang hai = Thwong mai & DV khac m DA the B Xang du/Hoa chét = LPG Hang roi
B FSO/FPSO Mua truc tiép Thué mua
*vong ngoai: Doanh thu
*vong trong: LN gép
Ngu&")n: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hién nay, PV Trans van gii viing vi thé la nha van tai va cung cép dich vu hang
hai I6n nhét Viét Nam, chiém 100% thi phén vén chuyén dau thé va LPG trong
nwéc. Hon niva, véi doi tau gém 51 tau ché dau thé/xang dau thanh phdm, héa
chét, tau ché hang khé va tau LPG (téng céng suét khoédng 1,4 triéu DWT),
PVTrans ciing dan tré thanh thuong hiéu vén tai dwgc nhan biét trén thj truong
khu vure va toan cau.
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Tom tat KQKD: Hoat dong van tai tiép da tang trwéng

Hinh 3: Téng quan KQKD Q3/23 va 9T23

Ty dong

Doanh thu

Van tai

Dich w hang hai

Thwong mai & Dich
w khac
LN Gop

Van tai

Dich w hang hai

Thwong mai & Dich
w khac

Bién LN gép (%)
Van tai

Dich vy hang hai
Thuong mai & Djch
vy khac
Chi phi ban hang
Chi phi quan ly DN
EBIT

LN thuan t&r hoat dong
tai chinh
Loi nhuan khac

LNTT
LN rong

Q3/22

2.330,4

1.806,6

201,7

322,1

414,7
351,7
55,0

8,0

17,8%

19,5%

27,3%
2,5%

(2,9
(99,7)
312,1

(49,0)

ZilA. 5

481,1
270,8

Q3/23

2.550,6

1.961,3

153,7

435,6

515,8
450,5
55,6

9,7

20,2%

23,0%
36,2%
2,2%

(4,2
(90,1)
4215

(70,2)

42,3

399,0
249,2

% svck

9,4%

8,6%

-23,8%

35,3%

24,4%
28,1%
1,1%

20,8%

2,4 diém%

3,5 diém%
8,9 diém%
-0,3 diém%

43,6%
-9,7%
35,1%

43,3%

-80,0%

-17,1%
-8,0%

9722

6.608,8

4.986,8

623,9

998,1

1.148,2
894,8
180,8

72,7

17,4%

17,9%

29,0%
7,3%

7,7)
(260,2)
880,2

(92,5)

230,1

1.035,2
627,0

9T23

6.708,7

5.437,5

446,0

825,2

1.338,2
1.136,4
150,9

50,8

19,9%

20,9%

33,8%
6,2%

(10,2)
(248,0)
1.080,1

(52,7)

145,6

1.191,5
743,5

% svck

1,5%

9,0%

-28,5%

-17,3%

16,5%
27,0%
-16,5%

-30,0%

2,6 diém%

3,0 diém%
4,9 diém%
-1,1 diém%

31,5%
-4,7%
22,7%

-43,0%

-36,7%

15,1%
18,6%

% sv. dw R
phéng 2023 Nhan dinh
Doanh thu 9T23 téng nhe 1,5% svck do tac dong trai chiéu

76,0% cla doanh thu van tai tang nhwng doanh thu dich w hang

hai va doanh thu thwong mai & dich w giam

DT van tai tdng 9,0% svck nho': (1) gia thué tau ché dau cao
hon theo sau da tang gia cwédc van chuyén tau ché dau trén
toan cau va (2) sw déng gop clia cac tau mua méi

Doanh thu dich w hang hai giam 28,5% swck ky do hop

ddng O&M cho FPSO Lewek Emas két thic t&r cudi ndm
2022

79,2%

Bién LN gdp 9723 téng 2,6 diém % svck nhd bién LN gop
hoat dong van tai va dich wi hang hai déu cai thién

Bién LN gdp van tai 9T23 tang 3,0 diém % svck nhd da tang
gia cudc thué tau cho ca ddi tau hoat dong ndi dia va québc
té

80,8%
75,5%

LN khéac 9T23 gidm do thu nhap t viéc thanh Iy tau ci
giam. Trong 9723, PVT chi thanh ly 2 tau c& nhd so Wi viéc
thanh ly tau dau tho c& Io'n trong 9T22

78,4%

79,1% Cao hon so Wi ky vong

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2024/25: Tan hwéng méi treéng gia cwéc cho thué tau cao

Hinh 4: Biéu chinh dw phéng KQKD nam 2023-25

N 2023 2024 2025 o
Ty dong . L. . L. . L. Nhan dinh
Ci Méi YA Ci Mei %A Ca Mei YA
DT thuan 8.832 9.111 3,2% 9.419 10.295 9,3% 9.696 10.375 7,0%
Chuing t6i nang dw phong DT van tai 2024-25 thém
11,2%/7,0% do: (1) chlng téi tdng DT van tai dau
tho them 9,7%/8,4% dé phan anh gia cwédc van tai
Van tai 7.203 7.477 3,8%| 7.814 8.687 11,2%| 8.084  8.761 8,4% |dau tho noi dia cao hon va (2) ching téi tang DT van
tai x&ng dau/hda chéat thém 5,9%/4,3% dé phan anh
s déng gép clia cac tau ché xang dau/hda chat

mua maoi
Dich w hang hai 703 708 0,6% 710 712 0,3% 717 719 0,3%
Thwong mai & Dich w 927 927 0,0%, 896 896 0,0% 895 895 0,0%
LN Gép 1.690 1.871 10,7%| 1.726  2.078 20,4%| 1.794  1.961 9,3%
Van tai 1.409 1.589 12,8%| 1.454  1.806 24,2%, 1.528 1.696 10,9%
Dich w hang hai 203 205 0,5%| 205 206 0,3% 207 207 0,3%
Thwong mai & Dich w 77 77 0,0% 67 67 0,0% 59 59 0,0%
Chung t6i nang gia dinh bién LN gdp nam 2024-25
Bién LN gép 19,1% 20,5% 1,4 diém% | 18,3% 20,2% 1,9 diém% | 18,5% 18,9% 0,4 diém% |nh¢ gia dinh gia cwdc tau ché dau thé cao hon sé
thic day loi nhuan hoat dong van tai ctia PVT
Chi phi ban hang (13) (13) 3,2% (13) (15) 9,3% (14) (15) 7,0%
Chi phi quan ly DN (329) (339) 3,2%| (320) (350) 9,3% (323) (345) 7,0%
EBIT 1.349 1.519 12,6% 1.393 1.714 23,1%, 1.457 1.601 9,9%

Chuing t6i giam dw phong LN tai chinh thuan ndm
2024-25 dé phan anh tac dong cia viéc tdng du no
vay tang do PVT da day manh gidi ngan von dé mé

LN thudn t HDTC 42 (37) -187.6%| 66 (26) -138,8%| 95 37 L% Y ot tou clia minh. Tong dur o vay ola PVT
téng 46% so Wi dau nam l1én 5.380 ty dong vao cudi
Q3.23

LN khéac 102 133 29,9% 45 67 50,2% 46 47 2,2%

LNTT 1.520 1.643 8,1%| 1.533 1.787 16,6%| 1.629 1.717 5,4%

LN rong 940 1.016 8,1%| 974 1.135 16,6% 1.035 1.091 5,4%

EPS (ddng) 2.906 3.141 8,1%| 3.009 3.508 16,6%| 3.198 3.372 5,4%

Nguédn: VNDIRECT RESEARCH

Diéu kién thi truong dbi véi hau hét cac loai hinh van tai Dau khi van duy tri
virng chédc trong mot vai nam téi.

Déi vai thi trwong van tai diu thé va nhién liéu, theo Clarkson Research, cac xu
hwéng hé tro nhu cau dw kién sé tiép tuc 6n dinh & ca linh vuc van tai dau tho
va nhién liéu, chd yéu nh& sw ting trwdng manh mé trong dong chay thwong
mai ndng lwong Dai Tay Dwong-Chau A va tac dong (so véi cung ky) cha sy
chuyén dich dong chay nang lwong lién quan dén Nga. Nguoc lai, tang trwdng
déi tau dworng nhw rat han ché do dau tw da sut gidm manh trong vai ndm qua.

Déi vai thi trwdng tau chéd hoa chét, Clarkson Research ky vong trién vong duy
tri tich cwe do can bang cung/cau dwoc cai thién, dwoc thuc day béi nhu cau
hoa chét gia ting tlr chau A trong bbi cdnh ngudn cung tau tang trwdng han ché.

Cén can cung/cau hién nay nhin chung sé gilp gia cwdc thué tau ché dau, héa
chét tiép tuc neo & mirc cao, dem lai lgi ich cho cac doanh nghiép c6 mirc do
hoat déng cao trén thj trwong québc té nhw PVT.
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Hinh 5: Cung — cau thi trwéng tau ché dau thé va nhién liéu Hinh 6: Cung — cau thi trwéng tau ché héa chat
9% 6,0%
6%
3,0%
3%
0% 0,0%
2020 21 2022 2023 2024 2025
-3%
-3,0%
-6%
-6,0%
-% 2021 2022 2023 2024 2025
e=Ta&ng trwdng nhu ciu (tan-dam) Tang trudng doi tau (DWT) = Tang trudng nhu cAu (tan-dam) Tang trudng doi tau (DWT)

Ngudn: CLARKSON RESEARCH Ngudn: CLARKSON RESEARCH

Hinh 7: Chung téi ky vong gia cwéc thué tau dinh han sé duy tri & Hinh 8: Gia tau ché dau 10 tudi ting manh ké tir ndm 2022 (triéu USD)
mirc cao do cudc khung hoang Ukraine da dieu chinh dong chay
thwong mai nang lwong toan cau (USD/ngay)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Gan day, gia cwdc van tai da ting Ién véi cac khodn phu phi rii ro phét sinh sau
cac cudc tan cong cta phién quan Houthi. Ching téi cho rang cang thang khu
vire leo thang (don ¢l nhw tai khu vee Bién D3) la moét rii ro tiém nang khac dbi
vé&i thi triedng van tai dau khi toan cau vi né co thé dot ngot lam gian doan céc
tuyén hang hai quan trong, anh hwéng dén su can bang vén da rat mong manh
cua thi trwong van tai dau khi ké tir khi khing hoang Ukraine xay ra.
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Hinh 9: Hai trinh tir Singapore dén Rotterdam theo hwéng di qua Miii Hao Vong (Cape of Good
Hope) dai hon gan 40% so véi qua Kénh dao Suez (Bién Do)

Suez Canal vs. Cape of Good Hope shipping routes

Rotterdam The typical Singapore to
Rotterdam sea voyage is
EUROP! almost 40% longer via
the Cape compared to

% o the Suez Canal o

~8,440
nautical miles

4

Singapore

~11,720

nautical miles

Cape of Good Hope

Source: Global Maritime Hub, S&P Global Commodity Insights
Ngudn: S&P GLOBAL

PVT da ddy manh tré héa manh mé déi tau chd dau ctia minh ké tlr ndm 2021
véi tbng vén gidi ngan 1a 6.700 ty déng (276 trieu USD) dé dau tw 18 tau (va
thém 9 tau khac theo hinh thirc thué mua). Trong bdi canh I4i suét vay USD &
murc cao nhw hién nay, ching toi nhan thay thué mua tau la phwong phap thich
hop dé& PVT c6 thé mé& réng ddi tau moét cach nhanh chéng, gidm ganh néng tai
chinh trong ngén han. Két qua, cong ty da nang doi tau ca minh tir 31 tau vao
cubi nam 2020 lén 51 tau vao thoi diém hién nay vdi téng cong suét tang 65%
lén khodng 1,4 triéu DWT. Do gia cwéc thué tau toan cau van dang neo & muirc
cao, PVT sé tiép tuc hwéng loi khi gia han hop déng van tai cho doi tau cla
minh trong thdi gian t&i, cling ¢b trién vong tich cuwc ctia cong ty trong nadm 2024.
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Hinh 10: Chung tbi ky vong PVT sé tiép tuc dau tw thém 1an lwot 6/5 tau méi trong ndm 2024-

25
70 4.500
60 4.000
50 3.500
3.000
40
2.500
30
2.000
20
1.500
10 1.000
0 I I — 500
-10 0
2021 2022 2023 2024 2025
mm— Hicn hiru (tau - Trai) == Mua tryuc tiép (tau - Tréi) == Thué mua (tau - Trai)
= Thanh ly (tau - Tréi) Capex (ty ddng - Phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Do day manh dau tw vao ddi tau trong ndm nay, tdng dw no ctia PVT da téng
manh 46% sv. dau nam Ién 5.380 ty dong (221 triéu USD) vao cubi Q3/23, gay
ap lwc 1én LN clta PVT do lai sudt USD van dang & mirc cao. Tuy nhién, ching
toi ky vong ap lwc nay s€ dwoc loai bo tir nam 2025 nhé vao: (1) cdng ty sé tich
IGy s6 dw tién mét Ién hon nhd kha néng sinh 1&i cao trong nhirng nam t&i, (2)
tbc d6 mé rong ddi tau cta PVT sé cham lai trong nam 2024-26, va (3) |4i suét
tai My ky vong sé& gidm dan t gitra nam 2024. Do d6, chung t6i dw phoéng thu
nhap lai rong clia PVT sé ghi nhan mirc dwong tlr nam 2025-26, déng gop nhe
vao KQKD cta PVT.

Hinh 11: Chung tai ky vong ty I& ng’ vay rong/VCSH sé giam dang ké Hinh 12: Thu nhap lai rong dw kién sé ghi nhan mic dwong tir ndm
tlr ndm 2023 tré di nhe kha nang sinh I&i cao hon va téc doé dau tw 2025-26 tré di (ty déng)

cham lai

8.000

7.000

6.000

5.000

4.000

3.000

2.000

1.000

15% 60
10%

40
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20
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-10%

-20
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-40
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b ®

-25%
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mm Tién +DAutw TC ngan han (ty dng - Tréi) -80
B No' vay (ty dong - Trai)
No' vay rong/VCSH (% - Phai) -100
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i ky vong doanh thu ctia PVT sé tidng 13% svck trong 2024, chi yéu
nhé doanh thu van tai tdng truéng 16% svck, dén tir sw déng gop clia cac tau
mua mé&i. Cung véi viéc gia cwde thué tau dy kién neo cao, ching t6i dw phéng
LN nam 2024 cla PVT sé tang 11,4% svck t mirc cao nhat nam 2023.

Hinh 13: Chung téi ky vong DT cua PVT sé dat dinh vao nam 2025 do gia cwéc thué tau sé
dan giam khi ngudn cung tau méi dwoe bé sung (ty dong)

2028

2027

2026

2025

2024

2023

2022

2021

(=1

2.000 4.000 6.000 8.000 10.000 12.000
W Van tai B Dich vu hang hai O Thrrong mai & DV khéc

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong giai doan 2025-28, chung t6i dw phéng doanh thu ctia PVT sé dat dinh
vao nam 2025, sau d6 gidm nhe vao nam 2026-28 (nhwng van duy tri & mic
cao) do chung t6i ky vong gia cwédc thué tau toan cau sé gidm dan khi ngudn
cung tau méi dwoc bd sung.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

NISDOM

Dinh gia

25/12/2023

Chung tdi nang khuyén nghi thanh Kha quan véi gia muc tiéu cao hon 13 31.700
ddng, twong &ng tiém nang ting gia la 19,8%. Gia muc tiéu cla chung téi dwa
trén ty trong bang nhau ctia phwong phap dinh gia DCF va P/E muc tiéu nam
2024 1a 8,7 1an (+0,5 sv. P/E trung binh 5 ndm). Chuing t6i tin rdng PVT xitng
dang duorc giao dich & mirc cao hon so véi P/E trung binh nhd: 1) trién vong
tang trwéng tich cwe cha doanh nghiép, va 2) gia cwdc thué tau dy kién tiép tuc
neo & murc cao.

Hinh 14: Gia muc tiéu

Phwong phap Gia tri hop ly Ty trong (%) bong goép (VND/cp)
(VND)

DCF 32.837 50% 16.419

P/E ndm 2024 cda dinh gia DCF 9,4x

P/E muc tiéu nam 2024 la 8,7x 30.517 50% 15.259

Gia muc tiéu 31.677

Gia muc tiéu (lam tron) 31.700

Nguén: VNDIRECT RESEARCH

Hinh 15: PVT dwoc giao dich & mirc P/E dw phéng 2024 la 7,6x, thap Hinh 16: P/B hién cao ho'n mirc trung binh lich st nhe viéc gia tri doi
hon mét chut so véi P/E trung binh 5 ndm. Mrc dinh gia nay twong tau dang tang
dbéi hap dan nho trién vong tich cwe ctia doanh nghiép
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 17: Chi phi VCSH

Gia muc tiéu chiu tac dong bdi: 1) diéu chinh dw phéng EPS nam 2024-25; 2)
chuyén mé hinh DCF sang ndm 2024; va 3) gidm gia dinh WACC t» 13,3%
xudng 12,6% khi ha Iai suét phi rdi ro tr 3% xubng 2,7% (dwa trén lai suét trai
phiéu ky han 10 nam tinh dén ngay 30 thang 9) va phan bu rdi ro thi trwérng 10%
xubng 9,6%.

Hinh 18: WACC va Tang trwéng dai han

Chi phi VCSH

L&i suét phi rti ro

Beta

Phan bu rti ro thi trwérng
Chi phi VCSH

WACC va Tang trwdng dai han

2,7% VCSH 8.014
1,4 No 3.691

9,6% Chi phi no 6,0%

16,1% Mrc thué 20,0%

WACC 12,6%

Tang trwéng dai han 1,0%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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SDOM T O SUCCESS
Hinh 19: Binh gia DCF — Tém tat dw phéng dong tién (FCF)
Ty dong 2024 2025 2026 2027 2028
Tdng doanh thu 10.295 10.375 10.169 9.926 10.124
% svck 13,0% 0,8% -2,0% -2,4% 2,0%
GVHB & OPEX (8.581) (8.774) (8.637) (8.478) (8.717)
EBIT 1.714 1.601 1.532 1.448 1.407
Bién LN hoat dong KD 16,6% 15,4% 15,1% 14,6% 13,9%
Thué kha dung 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT x (1-mtc thué) 1.371 1.281 1.226 1.158 1.126
+ Chi phi khdu hao 1.302 1.335 1.374 1.409 1.369
% doanh thu 12,6% 12,9% 13,5% 14,2% 13,5%
- Capex (1.544) (1.141) (1.119) (1.092) (1.114)
% doanh thu -15,0% -11,0% -11,0% -11,0% -11,0%
+ Thay dbi vbn luu dong (105) 97 (113) (34) (152)
% doanh thu -1,0% 0,9% -1,1% -0,3% -1,5%
Chi phi lai vay va cac hoat dong tai chinh khac 73 116 156 184 152
% doanh thu 0,7% 1,1% 1,5% 1,9% 1,5%
Dong tién tw do (UFCF) 1.097 1.688 1.525 1.626 1.382
Ngudn: VNDIRECT RESEARCH
Hinh 20: So s&nh cac doanh nghiép ciing nganh van tai Dau khi
Gia hién .. , . Novay Tangtrwdng Tang trwéng
: h ° P/E (x P/B (x ROE (%) ROA (%
cong ty M& CK  tai (ndi (USD‘:: rong tren DT (%) EPS (%) ) ) ) 9
té) VCSH 2023 2024 2023 2024 TTM 2024 Hiéntai 2024 2023 2024 2023 2024
VITACO VTIOVN  9.520 31 -14% N/A  N/A NA  NA 96 NA 07 NA NA NA NA NA
MISC Bhd MISC MK 7,30  7.032 28% -7,9% 0,4% 152% 6,7% 153 14,2 0,8 0,8 09% 0,8% 4,7% 4,9%
Thoresen Thai Agencies TTA TB 5,95 312 4% -21,0% 11,1% -47,7% 253% 10,4 5,2 0,4 04 04% 04% 2,6% 2,7%
Great Eastern Shipping GESCO IN  997,8  1.712 N/A N/A  N/A NA  NA NA 85 1,4 NA NA NA 23% NA
Trung binh -145% 58% -16,3% 16,0% 11,7 9,3 0,8 06 0,6% 06% 32% 3,8%
PVTrans PVT VN  26.500 353 -10%  0,7% 13,0% 18,6% 11,7% 89 7,6 1,3 1,1 16,0% 16,1% 6,4% 6,4%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 21/12)

Hinh 21: Bang phan tich do nhay déi véi dinh gia DCF

Chi phi VCSH (%)

(%)

Co s&

Tang trwéng dai han

Co s
15,1% 15,6% 16,1% 16,6% 17,1%
0,6% 34.207 33.107 32.069 31.088 30.160
0,8% 34.643 33.512 32.447 31.440 30.489
1,0% 35.096 33.932 32.837 31.805 30.830
1,2% 35.565 34.368 33.242 32.182 31.181
1,4% 36.051 34.819 33.661 32.572 31.545

Ngudn: VNDIRECT RESEARCH

e Dobng lwc tang gia la gia cwde cho thué tau cao hon.

e Rui ro gidm gia la gia cuwdc thap hon ky vong va lai suét (tai My) cao
hon so v&i dw kién.
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WISDOM TO SUCCESS Béo Céo Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
12,900 40,0% 1,700 16,500%
11,900 31,429% 1,600 16,00%
1,500 15,500%
10,900 22,857%
1,400 15,00%
9,900 14,286% 1,300 14,500%
8,900 5,714% 1,200 14,00%
1,100 13,500%
7,900 -2,857%
1,00 13,00%
6,900 -11,429% 200 12,500%
5,900 -20,0% ,800 12,00%
01-21A  07-21A  01-22A  07-22A  01-23E  07-23E 01-21A  07-21A  01-22A  07-22A  01-23E  07-23E
Bao cao KQ HDKD Béo céo LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thun 9.111 10.295 10.375 LN trwéc thué 1.643 1.787 1.686
Gia von hang ban (7.240) (8.217) (8.414) Khéu hao 1.254 1.302 1.335
Chi phi quan ly DN (339) (350) (345) Thué da nop (323) (351) (331)
Chi phi ban hang (13) (15) (15) Cac khoan diéu chinh khac (425) (340) (366)
LN hoat déng thudn 1.519 1.714 1.601 Thay doi VLD (58) (105) 97
EBITDA thuan 2.773 3.015 2.936 LC tién thudn HBDKD 2.092 2.293 2.421
Chi phi khau hao (1.254) (1.302) (1.335) Pau tw TSCD (3.827) (1.544) (1.141)
LN HP trwéc thué & 1ai vay 1.519 1.714 1.601 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l3i 388 328 326 Céc khoan khac 31 24 17
Chi phi tai chinh (425) (354) (321) Thay dbi tai san dai han khac
Thu nhap rong khac 133 67 47 LC tién tir HDDT (3.796) (1.520) (1.124)
TN tir cac Cty LK & LD 28 32 32 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.643 1.787 1.686 Tra vbn gép CSH, mua CP qu§
Thué (323) (351) (331) Tién vay rong nhan dwoc 2.060 (342) (600)
Loi ich cb dong thiéu sb (304) (301) (284) Dong tién tir HDTC khac
LN rong 1.016 1.135 1.071 Cb tire, LN d tra cho CSH 97) (162) (324)
Thu nhap trén von 1.016 1.135 1.071 LC tién thudn HBTC 1.963 (503) (924)
Cb tirc phd théng 97) (162) (324) Tién & twong dwong tién dau ki 1.794 2.053 2.322
LN gitr lai 919 973 748 LC tién thuan trong nam 259 270 373
Tién & twong dwong tién cudi ki 2.053 2.322 2.695
Bang can doi ké toan ) . .
(tyVND) 1223E 1224 1225 Céc chi so co ban
L N 12-23E 12-24E 12-25E
Tien va twong dwong tien 2.053 2.322 2.695 Dupont
Dau tw ngén han 2.842 2.984 3.133 Bién LN rong 11,2% 11,0% 10,3%
Céc khoan phai thu ngan han 1.373 1.551 1.421 vong quay TS 0,58 0,58 0,57
Hang tén kho 179 203 184 ROAA 6,4% 6,4% 5,9%
Cé4c tai san ngén han khac 231 261 263 Bon bay tai chinh Zv‘;ﬁ 2";8 2:304
Tong tai san ngan han 6.677 7.321 7.698 EgﬁEqué 15.8% 15,9% 13,8%
T?i sén‘ cb dinh 9.833 10.076 9.882 sé ngay phéi thu 55.0 55.2 50,0
Tong dau tw 338 343 348 S6 ngay ndm gite HTK 9,0 9,0 8,0
Tai san dai han khac 483 386 394 S ngay phai tra tién ban 37,8 37,7 34,5
Tbng tai san 17.332 18.126 18.321 Vong quay TSCD 1,07 1,03 1,04
Vay & no' ngén han 1.258 1.183 1.052 $|(1)Ich — 6,9% 7.4% 6,9%
2. o s an oan
Phai tr? nguat b:lan 750 847 796 Kha nang thanh toan ngén han 2,1 2,2 2,4
NE’ noanlpanlkhac 1.152 1.301 1312 Kha nang thanh toan nhanh 2,1 2,1 2,4
Tong no' ngan han 3.160 3.332 3.159 Kha nang thanh toan tién mat 15 1,6 1,8
Vay & no dai han 4.493 4.226 3.757 Véng quay tién 26,2 26,4 23,5
Céc khoan phai tra khac 591 591 591 Chi so téing truéng (yoy)
Vén didu 16 va 3.237 3.237 3.237 Téng trwdng DT thuan 0,7% 13,0% 0,8%
LN aitt lai 2313 2.954 3.550 Tang trwdng LN tr HDKD 23,1% 12,8% (6,5%)
T —— : : : Téng trwdng LN rong 18,6% 11,7% (5,6%)
Von chu sé& hivu 6.828 7.472 8.079 Tang tredng EPS 18,6% 11,7% (5,6%)
Loi ich cb dong thiéu s 2.260 2.506 2.735
Téng ne va vén chu s& hivu 17.332 18.126 18.321

Ngudn: VND RESEARCH
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VNDIRECT Research

UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong béo co nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ctia VNDIRECT, nguoi ste dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw déng y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Dinh nghia:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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