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Van Tai Thanh Cong

Gia hién tai: 27,400 Ngay viét bdo cdo: 07/03/2022 CO CAU c6 PONG
Gia muc tiéu truwdc day C6 phiéu lwu hanh (Triéu) 324 PVN 44.35%
Gia muc tiéu (1 nam) 36,000 Vé&n hda (ty dong) 8,997 PVcomBank 4.95%
Ty suat ¢ tirc 3.5% Thanh khoan binh quan 6 thang: 6,548,854
Tiém ning ting gid 31% S& hitu nwdc ngoai 11.6%
Bé phén Retail Research: QUAN DIEM DINH GIA
Lé Hiru Ngoc . n L - e pi 2 L e, A s
Chung t6i khuyén nghi MUA d6i v&i ¢6 phiéu PVT v&i mirc gia muc tiéu la 36,000 VND duoc
ngoclh@bsc.com.vn xac dinh bdi phuwong phap dinh gia P/E véi P/E muc tiéu 2022 = 13.0x nhdm phan anh (1) trién
vong tich cyc cda nganh, véi nhu cau tiéu thu dau md va gid diu tdng manh va (2) su ting
Chuyén vién phén tich k thugt: trudng manh mé vé mat lgi nhuén cta doanh nghiép va vi thé déi tau gia ting.
(Danh cho NDT ngdn han) ,
Lé Quéc Trung DY BAO KQKD
trunglg@bsc.com.vn BSC du béo KQKD clia PVT trong 2022 nhu sau:
Gia khuyén nghi: 33,500 VND . 3 5
Gia cit 13: 25000 VND ~ Nam 2022: DTT va LNST&CDTS lan luot dat 8,950 ty VND (+21.5% YoY) va 902 ty VND (+35.5
% YoY), EPS FW2022 = 2,787 VND/CP, tuwong (rng v&i mirc P/E FW2021 = 9.9x.
Bang so sanh gia CP va VN-Index
Cac gia dinh chinh cho KQKD PVT gébm (1) doanh thu van tai dat 6,491 ty VND (+24% YoY) nho
1,800 2000 s3n luwgng gia tdng va cudc tau dinh han tdng 10% YoY va (2) doanh thu FSO/FPSO va khac dat
oo wye 00 2,458 ty VND (+15% YoY) nho mitc cude cho thué dugc digu chinh ting 1én do gid dau Brent
1,400 ‘rl o o
1200 w00 1AM 2022 tang 23% YoY.
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00 s0 ™ Cuwdc phithué tau gia ting nhd nhu cau tiéu thu dau mé hdi phuc vé mirc trude dich.
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) =  Trién vong tang trwvang dai han nho mad réng doi tau va don dau xu hudng LNG.
May-19  Nov-19 May-20 Nov-20 May-21  Nov-21 R
VNIndex PVT RUI RO
Bang so sénh P/E va VN-Index = Cuwdc thué tau dinh han gidm vi canh tranh trén thj trwdng cho thué.
. . CAP NHAT DOANH NGHIEP
" “ = N3m 2021, PVT ghi nhan DTT va LNST [3n lvot dat dat 7,368 ty VND (-0.2% YoY) va 666
12
Ll ty VND (-0.6% YoY) do hoat ddng Iwu théng van tai bi han ché trong 2H2021.
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May-19  Nov-19  May-20  Nov-20 May-21  Nov-21
VNIndex (LHS) PVT (RHS)
2021 2022F Peer VN-Index 2019 2020 2021 2022F
PE (x) 13.5 9.9 14.7 17.1 Doanh thu thuan 7,758 7,383 7,368 8,950
PB (x) 1.7 1.7 2.0 2.7 Loi nhuan gop 1,191 1,118 1,250 1,625
PS (x) 1.2 1.0 1.5 2.1 Lgi nhuan sau thué 821 830 838 1,080
ROE (%) 12.7 15.1 13.3 16.0 EPS 2,131 2,069 2,056 2,787
ROA (%) 7.1 8.3 2.4 2.6 Téng trudng EPS (%) 5.8% 2.9% -0.6% 35.5%
EV/ EBITDA (x) 5.7 5.6 14.0 16.1 No rong/ VCSH (%) 93.2% 76.6% 78.8% 86.4%
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LUAN BPIEM PAU TU

Nhu cau tiéu thu ddu mé thé gidi phuc hdi vé mirc trudc dich nhé ting trwdng kinh t&. N3m 2020, chiu anh hudng tiéu cyc cha dich
bénh Covid-19, nén kinh té toan cau da ghi nhan murc sut gidm -3.6% YoY GDP; buwdc sang ndm 2021, nh& (1) chinh séch kich thich nén
kinh t&€ va (2) nb luc gia ting ty 1& bao phl vaccine nén GDP toan cau d3 hoi phuc manh mé, dat 5.5% YoY. Nam 2022, véi ty |é tiém chlng
vaccine toan ciu da & mdrc cao — hon 63% dan s6 da tiém it nhat mot miii vaccine gilp céc hoat dong san xuét kinh doanh binh thuong
héa tré lai, BSC ki vong GDP toan cau sé tiép tuc hoi phuc, dat 4.1% YoY (Bdo cdo trién vong ndm 2022). Nh& nén kinh t& hdi phuc, cac
hoat déng san xuat, van tai, du lich... binh thwdng hda, nhu cau tiéu thu dau mé tir d6 cling dugc gia tang, BSC ki vong nhu cau dau toan
ciu s@ tang thém 3.3 triéu thung/ngay vao ndm 2022, va phuc hoi tré lai mirc 100 triéu thung/ngay (+3.6% YoY) twong duong nhu cau
dau thd trwdc dai dich Covid (Bdo cdo trién vong nganh déu khi ndm 2022).

Hinh 1: Ty |é tiém chling vaccine toan cau ting nhanh (%) Hinh 2: Kinh té& toan cau tiép tuc hdi phuc ndm 2022 (%)
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Ngudn: Our World in Data, BSC Research Ngudn: Worldbank, BSC Research
Hinh 3: Nhu cau tiéu thu dau héi phuc vé mirc trwdc dich trong nam 2022
Tiéu thu dau thé gidi (triéu thung/ngay) * % YoY
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Ngudn: EIA, Worldbank, BSC Research

Nhu cau tiéu thy dau mé toan cau hoi phuc sé gitp gia ting san lvong ddu mé van chuyén dudng bién, tir d6 tao dong lyc tang cwdc van
tai va cwdc phi thué tau. PVT hién s& hiru ddi tau Ién dén 36 chiéc, trong d6 80% tau chay qudc té va chl yéu duwoc cho thué dinh han
(time-charter), vi thé trong b&i canh cudc van tai va cudce phi thué tau gia tang do hoat déng van tai s6i ddng hon, PVT s& dwoc hwéng
lgi tich cwc nhé gia ting cwd'c thué, tir d6 cdi thién bién lgii nhuén.
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BSC

PVT c6 k& hoach d4u tw 7,400 ty VND dé tré hoa déi tau, gilip ndng cao nang lyc canh tranh va cai thién hiéu suat hoat dong PVT trén thi
trwdng. BSC danh gia ké hoach dau tw s& dem lai hiéu qua cao, dic biét d6i vdi cac tau hoat ddng quéc té do (1) dic thu chi phi lao
ddng thap so vdi cac chd tau nudc ngoadi va (2) ddi tau méi dugce dau tu véi mire chi phi thap trong bdi cdnh chu ky nganh thich hop, tir

d6 gitp PVT c6 lgi thé canh tranh va cai thién bién lgi nhuan hoat déng.

Theo Quy hoach dién VII diéu chinh, Viét Nam can xay m&i cac nha may dién sir dung LNG v&i téng céng suat 15,000 — 19,000 MW dé
dap (ng nhu ciu dién ngay cang tang. Theo d4, dy kién Viét Nam s& phai nhap khiu LNG vdi san lugng dat 8 ty m3 vao nam 2030 I6n
va ting dan trong twong lai. V&i vi thé dau nganh va kinh nghiém van tai cac san pham dau khi va dac biét 1a mé&i quan hé 1au nam véi
GAS — lam d6i tac van tai LPG cho GAS, BSC danh gia PVT kha ning cao s& van tai LNG cho GAS, tir d6 tao déng lwc ting trwdng dai
han.

Hinh 4: K& hoach mé réng doi tau cia PVT (chiéc) Hinh 5: San lwg'ng nhap khau LNG ky vong ting trwéng manh mé (ty m3)
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Ngubn: PVT, BSC Research Ngudn: Quy hoach dién VII, BSC Research

CATALYST

Nga la quéc gia san xuat dau Idn vai ngudn cung hién tai khoang 10 triéu thung/ngay, twong rng 10% nhu cau toan cau.
B4t 6n chinh tri & Nga va Ukraine tao ra rdi ro cho cac chl tau khi vao cadng 2 qudc gia nay, tir d6 dan tdi viéc gid cwdc van
tai cac tuyén lién quan dén 2 qudc gia nay tdng manh do chd tau yéu cdu murc phi cao hon. Tuy PVT ch( yéu cho thué tau
dinh han hoat dong & cac tuyén Trung Déng, nhung néu xung dét Nga — Ukraine kéo dai, viéc thi€u hut ngudn cung dau tir
Nga s& dan tdi viéc gia ting nhu cau nhap khau dau khi tir cac qudc gia khac tir d6 gilp ting gia cwdc van tai & cac tuyén
khéc va tac dong tich cwc dén gia cho thué tau cha PVT.

Hinh 6: Chi sé Baltic Dirty Tanker Index ting vot do xung ddt Nga - Ukraine
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Ngubn: BSC Research
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DU BAO KQKD
BSC du bdo KQKD PVT ndm 2022: DTT va LNST&CDTS cla PVT lan luot dat 8,950 ty VND (+21.5% YoY) va 902 ty VND (+35.5 % YoY),
EPS FW2022 = 2,787 VND/CP, tuong (rng v&i mirc P/E FW2021 = 9.9x, dwa trén gid dinh:

+ Doanh thu van tai dat: 6,491 ty VND (+24% YoY) nho (1) san lwong gia tdng do 6 tau méi dau tu ndm 2021 dwoc hoat ddng dd 12
théng va thém 3 tau méi ndm 2022 va (2) cudce thué tau dinh han ting +10% YoY nh& nhu cau tiéu thu ddu mé hdi phuc vé mirc trwdce
dich.

+ Doanh thu FSO/FPSO va khac dat 2,458 ty VND (+15% YoY) nh& mirc cuwdce cho thué duwoce diéu chinh tang 1én do gid dau Brent ndm
2022 dy bao dat trung binh 90 USD/thung (+23% YoY).

+ Bién Igii nhuan gop giam +120 bps sv 2021, dat 18.2% nh& (1) cwdc phi thué dinh han tdu dau thanh pham va cudc thué FSO/FPSO
gia tang va (2) d6i tau mai di vao hoat dong véi mirc cwdc cao hon.

+ Thu nhép khac dat 107 ty VND (+180% YoY) nho thanh Iy tau Athena dy kién duwoc thuc hién trong Q1/2022. Tau hién d3 hét khau
hao va hién dang duoc cho thué tran.

Bang 3: Dy phéng Két qua kinh doanh PVT (ty VND)

2019 2020 2021 2022F
Doanh thu thuan 7,758 7,383 7,368 8,950
Vén tai 4,284 4,751 5,235 6,491
FSO/FPSO va khdc 3,474 2,632 2,133 2,459
Gia vén hang bén (6,567) (6,264) (6,118) (7,325)
Loi nhuan gop 1,191 1,118 1,250 1,625
Vén téi 747 842 910 1,168
FSO/FPSO va khdc 444 276 340 457
Chi phi ban hang (14) (14) (10) (13)
Chi phi QLDN (249) (251) (277) (337)
L3i/16 HPKD 928 854 963 1,276
Doanh thu tai chinh 221 272 181 206
Chi phi 13i vay (169) (143) (147) (257)
Loi nhudn tir LDLK 34 30 25 29
L4i/16 khac 26 58 38 107
Lo'i nhuan trwdc thué 1,016 1,039 1,050 1,352
Thué thu nhap DN (195) (209) (212) (273)
LN sau thué 821 830 838 1,080
CchTS 131 161 172 178
LNST - CDTS 690 669 666 902
EPS 2,131 2,069 2,056 2,787

Ngudn: BSC Research
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PINH GIA VA KHUYEN NGHI

Chang t6i khuyé&n nghi MUA d&i véi c8 phiéu PVT véi gid muc tiéu 36,000 VND/CP. Mirc gia nay twong duong upside 31% (theo gia
tham chiéu ngay 07/03/2022 13 27,400 VND)

Chung tdi sir dung phuwong phap dinh gia P/E vé&i P/E muc tiéu 2022 = 13.0x — cao hon mirc P/E trung binh 1 ndm qua khir = 9.0x, BSC
cho rang day 1a mic P/E hop ly nham phan dnh (1) Trién vong tich cuwc clia nganh, véi nhu cau tiéu thu dau mé va gia dau ting manh va
(2) Sy tang trwedng manh mé vé mat loi nhuan cta doanh nghiép va vi thé déi tau gia ting.

Phuong phap P/E Gia tri
EPSFW2022 2,787 VND/CP
P/E muc tiéu 13.0x
Gid tri hop ly 36,000 VND/CP
Hinh 16: P/E PVT Hinh 17: P/B PVT
-2xStd e e -]xStd —em— \lean_PE 2xStd e e _1xStd ~e— \ean_ PB
= = +15td +2 Std PVT - = 115td +2 5td PVT
Ngudn: BSC Research Ngudn: BSC Research
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CAP NHAT DOANH NGHIEP

Bang 4: Cap nhat PVT 2021

Ty VND 2020 2021 %YoY Nhan xét

Doanh thu thuan 7,383 7,368 -0.2% DTT 2021 dat 7,368 ty VND (-0.2% YoY) do hoat

V(’J‘n tai 4,751 5,235 10.2% d(:)ng Vén Eél va Vérl hénlj FSP/FPSO l?l énh\ hU‘é’r:lg

FSO/FPSO v khdc 2632 2133 18.9% t|.eu cuc bf” hoat dong van tai, lwvu thong hang hoa
L ) bi han ché trong 2H.2021.

Gid von hang ban (6,264) (6,118) -2.3%

Lo'i nhudn gdp 1,118 1,250 11.8% Bién lgi nhuan gop 2021 dat 17.0% ting 190 bps

Vén tai 842 910 8.1% vs cung ky do gid thué ngay tai FSO Dai Hung

FSO/FPSO va khdc 276 340 2329 Queen duoc diéu chinh tdng do gid dau Brent

Bién LNG 15.1% 17.0% +1.9% 2021 dat trung binh 73 USD/thung (+75% YoY).

Chi phi ban hang (14) (10) -24.3% Cap nhat khéc:

Chi phi QLDN (251) (277) 10.5%  péi tau:

Lai/16 HDKD 854 963 12.8% - Trong ndm 2021, PVT d3 thyc hién mua 5 tau

Doanh thu tai chinh 272 181 33.7% mai, gdbm: 3 tau dau/hda chat, 1 tau VLGCva 1tau

Chi phi 13 vay (174) (157) 9.9% hang‘rou, d?ng thoi thanh [y 1 tau (PVT Sea Lion)
. R thu vé 68 ty VND, tlr d6 s& hitu 36 tau vao thoi

Loi nhuan tir LDLK 30 25 -17.2% e P

P diém cudi nam 2021.

L&i/lo khac 58 38 -33.5%  _ K& hoach d3u tu tau VLCC: VAn tiép tuc theo dbi

Lo'i nhuan trwdc thué 1,039 1,050 1.0% murc gia trén thi trudng, s& mua & murc gia hop ly

Thué thu nhap DN (209) (212) 1.2% va khoéng phu thudc vao viéc ki hop déng vadi Nghi

LN sau thué 830 838 0.9% 0N o L

cOTS 161 172 71% Kfe hc?achA thaDh ly tau .Athtina. Vi 1.50 vNan de

. phap ly, nén ké hoach bj hoan, dy kién sé thyc
LNST - CDTS 669 666 06% pian trong Q1/2022.
EPS 2,069 2,056 -0.6%

Ngudn: BSC Research
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PHU LUC
KQKD (Ty VND) 2019 2020 2021 2022F LCTT (Ty VND) 2019 2020 2021 2022F
Doanh thu thuin 7,758 7,383 7,368 8,950 (L3)/LNST 821 830 838 1,080
Gi4 vén hang ban (6,567)  (6,264)  (6,118)  (7,325) Khau hao va phan b 750 877 930 960
Lgi nhuan gop 1,191 1,118 1,250 1,625 Thay d6i vén luwu dong (392) (172) (1) 109
Chi phi ban hang (14) (14) (10) (13) LCTT tir HD KD 1,179 1,536 1,767 2,148
Chi phi QLDN (249) (251) (277) (337)
L5i/16 HPKD 928 854 963 1,276 Tién chi mua TSCD (1,823) (176)  (2,105)  (1,250)
Doanh thu tai chinh 221 272 181 206 Pau tu khac 300 (150) (248) (10)
Chi phi tai chinh (193) (174) (157) (266) LCTT tir HD Dau tv (1,523) (326) (2,353) (1,260)
Chi phi I vay (169) (143) (147) (257)
Loi nhuan tir CTLD/LK 34 30 25 29 Tign chi tra c6 tic (340) (169) (373) (647)
L3i/16 khac 26 58 38 107 Tién tir vay rong 488 (777) 594 468
Lo nhuan trwéc thué 1,016 1,039 1,050 1,352 Tién thu khac 127 0 239 0
Thué thu nhap DN (195) (209) (212) (273) LCTT tir HD Tai chinh 274 (945) 460 (179)
LN sau thué 821 830 838 1,080
CDbTS 131 161 172 178 Dong tién dau ky 1,278 1,208 1,473 1,349
LNST - CDTS 690 669 666 902 Tién trong ki (70) 264 (126) 709
EPS 2,131 2,069 2,056 2,787 Déng tién cudi ky 1,208 1,473 1,349 2,059
CDKT (Ty VND) 2019 2020 2021 2022F Chi s8 (%) 2019 2020 2021 2022F
Tién va twong duong tién 1,208 1,473 1,349 2,059 Kha nang thanh toan
Pau tw ngén han 1,479 1,853 1,726 1,726 Hs6 TT ngén han 1.5 1.9 1.9 1.9
Phai thu ngén han 865 1,103 1,421 1,587 Hs6 TT nhanh 1.5 1.9 1.9 1.9
T6n kho 127 112 142 152
TS ngén han khac 162 120 161 195 Co cau von
TS nga“'m han 3,841 4,662 4,798 5,719 Hs6 Ng/TTS 48.3% 43.4% 44.1% 46.4%
TS hitu hinh 10,705 10,539 12,303 13,553 Hs6 Ng/VCSH 93.2% 76.6% 78.8% 86.4%
Khau hao (3,928) (4,680) (5,329) (6,287)
TS d& dang dai han 0 156 2 2 Ning lwc hoat déng
DT dai han 199 205 194 233 S8 ngay HTK 8 7 8 7
TS dai han khac 180 209 468 7,775 S8 ngay phai thu 39 41 50 48
TS dai han 7,157 6,428 7,639 8,010 S8 ngay phai tra 38 39 41 33
Téng TS 10,997 11,090 12,437 13,729 CCC 8 8 17 22
Vay ngan han 1,015 615 777 945 Ti suat lg'i nhuan
No ngén han khac 1,508 1,804 1,707 2,007 Loi nhuan gop 15.4% 15.1% 17.0% 18.2%
Téng No nngln han 2,523 2,419 2,483 2,952 LNTT 13.1% 14.1% 14.2% 15.1%
Vay dai han 2,419 1,987 2,465 2,765 ROE 15.2% 13.9% 12.7% 15.1%
Ng¢ dai han khac 365 404 534 649 ROA 7.7% 7.5% 7.1% 8.3%
Téng No' dai han 2,784 2,391 2,999 3,414
Téng No 5,306 4,811 5,483 6,365 Dinh Gia
Vén gbp 2,814 3,237 3,237 3,237 PE 11.9 13.9 135 9.9
Thang du vén cd phan 0 0 0 0 PB 1.8 1.8 1.7 1.7
LN chua phan phdi 991 876 926 1,127
V&n cha khic 576 773 1,015 1,046 Tang truwéng
C6 déng thiéu s6 1,310 1,393 1,777 1,955 Tang trudng DTT 3.1% -4.8% -0.2% 21.5%
Tdng Vén chl sé hivu 5,691 6,279 6,954 7,364 Tang trudng EBIT 15.7% -8.0% 12.8% 32.5%
Téng ngudn vdn 10,997 11,090 12,437 13,729 Tang trwdng LNTT 4.2% 2.3% 1.0% 28.8%
SLCPLH (Triéu CP) 281 324 324 324 Ting trudng EPS 5.8% 2.9% -0.6% 35.5%

Ngudn: BSC Research
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QUAN PIEM KY THUAT
PVT — CTCP Van Tai Dau Khi

Pi€m nhan ky thuat:

Xu huéng hién tai: Tang diém.

Chi bao xu hwéng MACD: Huéng [&n, MACD d3 cit Ién duong tin hiéu.
Chi bao RSI: Vung qua mua.

Nhan dinh: PVT d3 trai qua mét phién tang diém manh sau it ngay tich lly tai ngudng khang cy gan day 1a 25. Phién tang diém vdi khéi
lvgng Ién dng hd da tang cha cé phiéu. Tuy nhién, PVT dang trong giai doan ting ndng khi gid ngay cang di xa dudrng MA20 va RSI d3
vao ving qua mua; nhiéu kha nang cé phiéu s& diéu chinh nhe trong nhitng phién tdi.

Khuyé&n nghi: BSC khuyén nghi Nha d4u tw mé vi thé khi gid quay vé test ngudng hd tro méi 26.5-27 thanh cong, cat 16 khi PVT roi
khéi vung ho trg 24.2-25.

&ng CTCP Van tai Dau khi, D, HOSE - 028.00 H28.50 L27.50 C27.65 -0.15 (-0.54%)
lose, 0) 23.9875

I‘ 27.65
| ||F'] s " .' v

" LT Tk 4 A L
g R R 'N Il I|.|--".‘"-I|H l"’ll |'M.-w|
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MALD (12, 26, close, %) 04894 T.039T0:5458

RSl (14) 75.4514
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Ngudn: BSC, PTKT iTrade
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Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay d6i ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cé sw déng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duoc sw chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.
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