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Téng Cong ty C6 phan Van tai Dau khi (HOSE: PVT) YsS

radar
Gia ky vong VND 32,785 = Téng Céng ty Cé phan Van tai Dau khi (PVT) co6 tién than 1a Cong ty Van tai Dau khi dwoc thanh
Ddng clra ngay 23/02/2024 VND 26,100 lap vao nam 2002. Tong Cbéng ty hoat déng trong linh vwc cung cap dich vu tau van tai dau khi,
Loi nhuan ky vong +25 6% héa chat va céc loai hang hda khac, cho thué va quan ly kho ndi, va cac dich vu ho trg’ khac.

PVT da phat trién ddi tau van chuyén c6 quy mé 30 chiéc véi tbng trong tai hon 900.000 DWT,

Théng ti b3 A \ > 1A ~ N > A > 2 5 > s Lz £ 2
ong fin corban bao gdm 03 tau chd dau tho, 08 tau ché dau san pham, 09 tau ché gas, LPG va héa chét, va 02

von héa thijtrué’ng (Ty VND) 8625 tau FSO/FPSO. Ngay 10/12/2007, PVT chinh thic giao dich trén S& Giao dich Ching khoan
SLCP Iwu hanh (Tr CP) 323,651,246 Thanh phd H6 Chi Minh (HOSE).
Ty 1€ free float 50% | cap nhat Két qua kinh doanh Q4/2023
KLTB 20 phién 2,977,640
Beta 6th (TTM) 116 . pvT cong bé doanh thu Q4/2023 dat 2,753 ty, tdng 13% YoY, LNST dat 268 ty, gidm 3% Yoy.
P/E (TTM) 8.9x Ly ké ca nam 2023, doanh thu dat 9,487 ty, tdng 5% YoY, LNST dat 1,239 ty dong, tang 7%
Ty suét cb tirc 1.0% YoY.
Bién dong gia c6 phiéu vs VN-Index « Doanh thu Q4/2023 tdng nhe nh& nhu ciu van tai dau khi tdng va doi tau maéi gitp mé réng
100% cobng suat. Bién lai gép tang lén mirc 18.2% (cung ky 18.0%). Doanh thu tai chinh tang 7%
o YoY. Tuy nhién, lgi nhuan giam nhe do chi phi tai chinh tang 68% va chi phi quan ly doanh
20% nghiép tang 11% YoY.
% * Nhin chung KQKD Q4/2023 kha tich cwc. Loi nhuan Q4 suy giam YoY chu yéu do céc chi phi
- tang den tlr doi tau mai: chi phi khau hao tang va chi phi lai vay tdng 41% YoY do tang no
& W\va\BoQ:;?gDOOw\Q@/:Q ﬂ@ﬂz\»“'ﬂv\»@&o‘?{; ﬁﬂ((@ '&ngiio ﬂi”v\@,ffbooi’;@,'f’ vay ph uc vu viéc mua tau.
T — « Tbng no vay cudi Q4 & mrc 5,928 ty déng. Ty Ié ng vay/VCSH cta PVT & mdrc 0.66 lan, kha

th4p va an toan.
Chuyén vién phan tich: P
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Poi tau tiép tuc mao rong cong suat trong 2024
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Nam 2024, PVT dat ké hoach doanh thu va loi nhuan sau thué, 1an lwot 14 8,800 ty déng (-8% YoY)
va 760 ty ddng (-40% YoY), ching t6i cho réng day la ké hoach kha than trong va viéc dat ké hoach
thap la kha binh thwong dbi véi PVT cac nam qua.

Trong 2024, ddng lwc ting trwdng cla PVT dén tlr 12 thu mdi ché diu/hda chat da mua trong ndm
2023 véi tbng céng suat 378,000DWT, tang thém tdng cong suat ddi tau gan 150% so véi trudc do.
Ngoai cong suat gia tdng, ching t6i danh gia viéc da dang kich c& va loai tau cling gitp PVT dé dang
hon trong viéc cho thué. Ngoai ra, trong trung han, PVT ciing l1én k& hoach tiép tuc dau tw mé rong
doi tau trong 2024 véi wéc tinh co thé ting thém 40% so v&i 2023, sé tdng kha ndng canh tranh cla
PVT tang vi thé cling nhw ndng lwc canh tranh ctia PVT trén thi triedng quéc té. Viéc mé rong ra thi
trwdng qudc té sé thic day doanh thu va bién loi nhuan cho PVT. Muc tiéu PVT la dén 2024 ty trong
thj trwdng qudc té sé& chiém it nhat 70% trong co' cAu doanh thu.

Gia dau dwoc ky vong tiép tuc neo & mirc cao va cang thang Nga-Ukraine, Israel — Harmas van tiép
dién sé hd tro cho gid cwdc van tai ciia PVT va cac cdng ty con. Ching tdi ky vong gia cuwdc sé tiép
tuc & mirc cao do ngudn cung tau chwa thé tdng trong 1-2 nam t&i trong khi nhu cau van én dinh.

Trong dai han, cung v&i xu hwéng Viét Nam sé tang viéc dung khi LNG nhap khau vao san xuét,
ching ti ky vong day sé 1a dong lwc tang trwdng cho PVT khi nhu cau van tai dau khi gia ting.

Chung t6i dinh gia PVT bang 2 phwong phap P/E va P/B, ty trong 50% mbi phwong phap. Ching toi
dung mirc P/E va P/B du phdng lan lwot [a 8.92x va 1.20x lan, twong dwong mire trung binh 2 ndm
do c6 co hdi & trién vong kinh doanh tich cwe nhwng van con mét sé rdi ro lién quan gia dau. Két qua
dw phong trung binh [a 32,785 déng/CP, tai mirc gia muc tiéu nay, P/E dw phong 2024F 1a 10.3x lan,
twong dwong mc TB 2 nam +1SD con P/B dy phong 2024F 14 1.1x lan, dwéi mirc TB 2 ndm, do do,
chang tdi cho rang gia muc tiéu 1a hop Iy va kha can trong. Theo dé, ching tdi dwa ra khuyén nghi
MUA déi v&i PVT véi ty suét i nhuan ky vong +25.6% so véi gia dong clra ngay 23/02/2024.
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Bién lgi nhuan gép PVT
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Pinh gia
Theo PP P/E 2024F Gia muctiéu TB 32,785
EPS 2023F 3,172  Gia dong cira (23/02/2024) 26,100
PIE 8.92 Tiém ning ting gia 25.6%
Gia tri dinh gia 28,297
Ty trong 50% EPS 2023F 3,172
Theo PP P/B 2024F BVPS 2023F 31,062
BVPS 2023F 31,062
P/B 1.20 Forward P/E 2023F 10.3
Gia tri dinh gia 37,274  Forward P/B 2023F 1.1
Ty trong 50%
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Du phéng két qua kinh doanh
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5 R s ., Ty VND 2022 2023 2024F Ty VND 2022 2023 2024F
Chi so dinh gla Bang CBKT Bao cao KQKD
+ Tién mat 1,794 969 887 Doanh thu thuén 9,047 9,487 10,531
+ DAu tw tai chinh ngén han 2,707 3,496 3,671 GVHB -7,392 -7,634 -8,530
P/IE PVT + Phai thu ngén han 1,377 1,183 1,841 Lai gop 1,655 1,853 2,001
16,0 + Hang tén kho 179 225 229 Thu nhap tai chinh 221 373 263
+ Tai san ngan han khac 230 405 500 Chi phi tai chinh -314 -469 -377
Téng tai san ngan han 6,286 6,279 7,129 Thu nhap tir cong ty lién két 28 26 26
12,0 I + Phai thu dai han 135 162 189 Chi phi ban hang -13 -13 -15
+TSCD 7,260 10,085 11,351 Chi phi quan Iy -408 -412 -466
8,0 \ W ad - + Tai san d& dang dai han 22 5 6 Loii nhuan tir HDKD 2,824 3,212 3,433
E‘b‘.&y{ _____ e ecee=="" + DAu tw dai han 199 201 201 Thu nhap rong khac 288 203 203
4,0 + Tai san dai han khac 349 735 680 LNTT 1,457 1,562 1,636
Téng tai san dai han 7,965 11,187 12,426 LNST 1,156 1,239 1,297
0,0 Téng tai san 14,252 17,466 19,151
8 8 8 8 8 8 Q R,' R.' a Q ﬂ ﬁ ﬁ % ﬁ ﬁ ﬁ & Q Q m & 8 § +No ngén han 3,055 3,201 3,318 EPS co ban (VND) 2,649 3,029 3,172
S 83333 5833335833835 83383¢8 Trong dé: No ngén han 1,099 1,326 1,148 GTSS/cp (VND) 24,761 27,889 31,062
P27 nzm,=2=""mwzm,=2=""nzn,=2=""nzn" +No dai han 3,182 5,238 5780 Cb tirc (VNBJcp) 1,500 1,500 1,501
Trong do: No' dai han 2,591 4,602 5,087 EBIT 1,235 1,428 1,520
PIE PVT = +2SD -2SD Téng no 6,238 8,440 9,008 EBITDA 2,430 2,782 3,354
PE TB 2 nam +1SD = ee—ee--- 1SD +Vén gop 3,237 3,237 3,237
+ Loi nhuan chwa phan phéi 1,489 2,459 3,138 Téng trwwé'ng
Vén chu sé hiru 8,014 9,026 10,053 Doanh thu 21.27% 4.86% 11.00%
P/B PVT Tdng ngudn vén 14,252 17,466 19,151 EBITDA 29.26% 14.50% 20.56%
EBIT 29.95% 15.66% 6.45%
2,0 Dong tién L&i rong 29.95% 14.34% 4.74%
1,8 Dong tién tr HDKD 2,172 2,069 2,747 VCSH 15.09% 12.63% 11.37%
1,6 Dong tién tr HDDT -2,020 -4,616 -3,193 Vén diéu 1& 0.00% 0.00% 0.00%
14 Dong tién tr HDTC 359 1,719 364 Tbng tai san 14.08% 22.56% 9.65%
’ Lwu chuyén tién thuan 511 (828) (82)
12 Tién va twong duong tién dau ky 1,283 1,794 969 Pinh gia
1,0 Tién va twong dwong tién cubi ky 1,794 969 887 P/E 0 0 10.3
0,8 P/B 0 0 1.3
0,6 Chi sé thanh khoan EV/EBITDA #VALUE! 6.3 5.3
0,4 Hé sé’ thanh toan hién hanh 2.06 1.96 2.15 EV/Doanh thu #VALUE! 1.8 1.7
Hé s6 thanh toan nhanh 2.00 1.89 2.08
0,2 Chi s6 tién mat 0.59 0.30 0.27 Ty suét Igi nhuan
0,0 Sé ngay phai thu 26 26 26 Bién lai gop 18.29% 19.54% 19.00%
SRSIJIIIIIIIIJIIIINIIIRLLRER S6 ngay phai tra 69 69 72 Bién LN tir HDKD 13.64% 15.05% 14.43%
S 83 038883028833 92c832 223 3 S6 ngay ton kho 28 28 29 Bién I4i rong 12.78% 13.06% 12.32%
=2 = nzo == nzo == nzoz= nz o Chi phi ban hang/DT thuan 0.14% 0.14% 0.14%
Céu truc vén Chi phi quan Iy/DT thuan 4.51% 4.35% 4.43%
P/B PVT —+2SD -2SD VCSHITTS 0.56 0.52 0.52 ROE 11.45% 11.50% 10.76%
PB TB 2 nam +1SD 2 ==m==-- 1SD No vay/VCSH 0.46 0.66 0.62 ROA 8.64% 7.81% 7.09%
No ngén han/VCSH 0.14 0.15 0.11 ROIC 5.59% 5.49% 5.04%
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Goc nhin ky thuat

PVT - Dally 22/02/2024 9:15:00 A Open 26.7, Hi 27, Lo 26.65, Close 26 65 (0.0%) BBTop(Close,20,2) = 27 43, BBBot(Close 20,2) = 25.80, MA(Close, 15) = 26 62

"ul "Aug "Sep "Oct "Nov "Dec 2024 "Feb

PVT - MACD(12,26) = 0.16, Signal(12,26,9) = 0.14

FVT - Volume = 2,510,500.00, =2909213.25

Created with AmiBroker - sdvancad charting and technical anshysis software. hitp:/fwww. amibroker. com
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Xu hwéng ky thuat cé phiéu

Xu hwéng ngan han GIAM
Xu hwéng dai han TANG
Mclc khang cw 1 27,900
Mcrc khang cw 2 31,000
Mcrc ho tro 1 24,200
Mcrc ho tro 2 19,300

PVT diéu chinh ttr ngwdng 27,900 v&i thanh
khoan gia tang cho thay Iwc ban ngan han
chiém wu thé. Chi bdo MACD dang tiém can
véi dwong tin hiéu cho thdy ap lwe ban
ngan han co thé tiép dlen PVT dy kién sé
kiém dinh lai ving nén gia 25,000-26,000
trong thoi gian téi.

O d6 thi tuan, PVT dang tao lap cay nén
titu cwc Bearish Engulfing Tuy nhién, xu
hwéng trung va dai han van dang ¢ muc
TANG.
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Phong Nghién clru va Phan tich khoi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.

4%  Cchung Khodn
VAY Ygaf-}r} Viet Nam www.yuanta.com.vn



	VIỆT NAM
	Slide 1
	Slide 2: Tổng Công ty Cổ phần Vận tải Dầu khí (HOSE: PVT) 
	Slide 3: Đội tàu tiếp tục mở rộng công suất trong 2024
	Slide 4: Dự phóng kết quả kinh doanh
	Slide 5: Góc nhìn kỹ thuật

	THE END
	Slide 6: Liên hệ


