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[BAO CAO NHANH]

CTCP Van tadi Dau khi PVTrans

8/23/2021

MA PVT
QUAN BIEM MUA
Gia hién tai (déng) 20,000
Gi& muc tiéu (déng) 25,612
Sudt sinh 10i 28.1%

Chuyén vién phan tich: D6 Thach Lam

Email: lam.dt@shinhan.com
Dién thoai: & (84-28) 6299-8004

THONG TIN CO BAN

Nganh nghé: van tai
San: HOSE
DU LIEU 6 PHIEU

VN INDEX 1,299
Vén hoa (ty VND) 6,473
S6 lugng CP luu hanh (triéu CP) 324
S6 lugng CP GD tu do (triéu CP) 142
Cao nhat 52 tuan (dong) 23,800
Thép nhat 52 tuan (dong) 9,478
KLGD TB 3 thang (tr CP) 4.6
GTGD TB 3 thang (ty dong) 105

BIEN DPONG GIA PVT SO VO VNINDEX

(%) 3Thang 6Thang 12Thang
Tuyét doi 20.5 133 111.0
Tuong doi 19.3 3.0 59.1

DIEN BIEN GIA CO PHIEU
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@ Shinhan Securities "

A Tru8c khi ban dau tu,
hay hoi ching toi!

LUAN PIEM PAU TU

1)Linh vure kinh doanh: Van chuyén cac san phdm lién quan t6i linh vuc dau mé va khi dét

2) Vi Thé Doanh Nghiép

- Poc quyén van chuyén dau thdé cho nha may loc dau Dung Quét, ndm gitr 30% thi phan van

chuy&n dau thanh phdm va 100% thj phan van chuyén LPG ndi dia, ddng thdi con cho thué tau

dau tho/hoé chét cho thi truong quéc té

- Doi tac: Tap doan Dau Khi Viét Nam

3) Quan diém dau tu:

- Van tai dau thd du ki€én dem lai doanh thu 8n dinh cho PVT, nhd viéc doc quyén van chuyén

dau thd cho nha may Binh Son, cling nhu chiém 25% san lugng van tai dau thd cho nha may

Nghi Son. Bong thai, cong ty du kién dau tu: 1) 1 tau dau thé c& Aframax (trong nam 2021) dé

phuc vu cho tuyén quéc té, qua dé du kién tang cong suét khai thac ctia PVT 1én 20% ; 2) 1 tau

VLCC (Ki vong hoan tat trong nam 2022) - thay cho viéc thué tau cla SK Shipping - d& phuc vu

cho viéc van chuyén dau thé tai nha may Nghi Son va qua do6 giup cai thién bién Igi nhuan gop

cla codng ty; 3) Thanh ly tau PVT Athena trong nam 2021 vdi Igi nhuédn 200 ty.

- Van tai dau thanh phdm/hod chat: Cong ty duy tri chién lugc mua thém tau hod chat dé

phuc vu cho nhu cau tlr thj trudng quéc té (chd yéu tir Nhat Ban) va tan dung lgi thé tu gid

nhan céng thdp hon d&i tha, qua d6 muc tiéu 40-50% ddi tau d& phuc vu van chuyén hoéa chat

trong 5 ndm tdi. Ching tdi ki vong rang trong giai doan 2021-2022, mbi ndm cdng ty s& dau tu

mdi 2 tau hoa chat, qua d6 tang cong suat khai thac trung binh 20%/nam

-Van tai LPG: Nho Igi thé 1a cong ty con cla Tap doan Dau Khi Viét Nam, PVT hién dang chiém

thi phan I&n nhat cho mang van chuyén LPG bang dudng bién d&€ phuc vu cho nhu cau khi

LPG noi dia (du b&o ¢6 nhu cau 8n dinh vdi 2021-2025 CAGR dat 7%). Trong nam 2021 céng ty

mua 1 tau VLGC phuc vu cho tuyén quoc té, va ching téi ky vong trong nam 2022 cong ty sé

mua thém 1 tau VLGC, qua dé tang cdng sudt khai thac trung binh 25%/nam

4) Ri ro:

- Doanh thu tir vin chuyén dau thd chd y&u van phu thudc vao hoat dong clia nha may loc

dau Dung Quat; néu nha may gidm san lugng (do tién hanh bao tri, gap cac su ¢ phai ngirng

hoat dong, chinh sach gian cach xa hoi) sé dnh hudng tiéu cuc dén doanh thu va Igi nhuan cda

PVT

- Nhu cau dau tu tai sdn cda cong ty tuang doi I&n (trung binh 2,000 ty déng/nam) va 50% s6

tién dugc tai trg bai vén vay, viéc vay ng nhiéu sé lam tang chi phi 13i vay va dnh hudng téi cau

trdc tai chinh cta céng ty.

5) Tri€n vong 2021-2022

Chung t6i du phong két qua kinh doanh clia céng ty trong nam 2021-2022, vgi doanh thu lan

luot dat 8,440 ty dong (+14%YoY) va 9,293 ty (+10%YoY). Lgi nhuén gbp clia cong ty lan lugt

dat 1,303 ty dong (+17%YoY) va 1,4557 ty (+12%YoY), Igi nhudn rong dat 888 ty dong

(+33%YoY) va 793 ty (-11% YoY), tuong Ung v&i EPS 2021 dat 2,608 dong/cp va EPS 2022 dat

2,328 dong/cp. VGi P/E muc tiéu bang 11, gid muc tiéu cda PVT cho nam 2022 dat 25,600

dong/cp (upside +28%)

CHi TIEU TAI CHINH

2017 2018 2019 2020 2021F
Doanh thu (ty déng) 6,148 7,523 7,758 7,383 8,440
LN t&r HDSXKD (ty dong) 603 802 928 854 1,003
Bién LN hoat dong (%) 9.8 10.7 12.0 11.6 11.9
LN sau thué (ty déng) 451 583 688 664 888
Bién LN thuan (%) 7.3 7.8 8.9 9.0 10.5
Gia tri s6 sach (dong) 11,393 12,429 13,537 15,096 14,596
PER(x) 13.1 7.2 7.2 7.2 7.7
PBR(x) 14 1.1 1.1 0.9 14
ROE(%) 11.2 141 15.5 13.5 12.4
EPS (dong) 1,252 1,685 2,012 1,927 2,608

’ (*) Dir ligu téng hop cda Bloomberg
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(*) Dir ligu téng hgp cda Bloomberg

-
Mién Trir Trach Nhiém

+ N&i dung clia bdo cdo nay dugc thuc hién véi muc dich cung cdp théng tin va phan anh quan diém cia ngudi thuc hién ma khéng chiu bat cir tadc ddng tir ngudi khac

+ Bao cdo nay dua trén dir liéu qué khir va gia c6 phiéu trong tuang lai cé thé khac so véi qua khar.

+ CT Chirng khoan Ching khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cip cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hodc
tén that lién quan dén viéc str dung toan bd hodc mét phan bao cao nay.

+ Théng tin va nhan dinh cé thé thay ddi bat c luc ndo ma khdng can bao trudc va cé thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac ctia CT
Chirng khoan Chirng khoan Shinhan Viét Nam.

+ Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va cac tai liéu marketing khéng thé dugc str dung nhu 1a chirng ¢ cho
cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 thudc Cong ty Chimg khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xudt ban (toan bo hoac tirng
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