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Gia hién tai: 15,300
Gia muyc tiéu trwdc: =
Gia muc tiéu mai: 18,400
Ty suét c6 tirc 5.2%
Tiém ning ting gia +20%
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Bang so sanh PE CP va VNindex

Ngay viét bao cao: 08/11/2024 €O CAU CO PONG LON

C8 phiéu lwu hanh (Triéu) 66 T6ng CTCP Dau Khi PVTrans 55%
Vén hoa (ty VND) 1,011 CTTNHH Tan Long 25%
Thanh khoan BQ 30n (ngan CP): 62.15K

S& hitu nudc ngoai 0

QUAN DIEM DINH GIA

BSC dua ra khuyén nghi MUA c6 phiéu PDV vdi gid muc tiéu 1 ndm = 18,400 VNBD/CP
(Upside +20% so vd&i gia dong clra ngay 08/11/2024) dya trén phuong phép dinh gia
PE v@i gid muc tiéu 13 7.36 [an — day |a mirc PE +0.5 SD trong giai doan 2021-2024, do
(1) phan &nh ky vong mé réng déi tau hiéu qua trong béi canh gia cwdc thuan lgi, (2)
ky vong vao hiéu qua dau tw tau trong trung han.

LUAN BIEM PAU TU

1. KQKD giai doan 2024-2025 ky vong tang trudng tich cuc, trong bdi canh gia cudc
neo cao:

e Nam 2024E: LNST wé'c +297%YoY nhe mang van tai dau TP/hoa chat dan dat
tang trwdng vai (i) gia cwdc trung binh +14%YoY va (i) khdng cé lich tau lén
dock trong ndm — duy tri céng suét hoat déng trén 90%. Ngoai ra, ghi nhan loi
nhuan 1 [an do ban tau Synergy ~154 ty VND.

N3m 2025F: LNST c6t 16i +18%YoY, nhé ting trwdng ddi tau hang réi va tac
dong cac hgp dong ky méi gia tot tir cudi nam 2024. Cuy thé, cong suat doi
tau hang roi tang +133% téng trong tai va 80% tau d3 ky hop déng vao cudi
2024 nham dam bao hoat déng 6n dinh.

2. Ban |3nh dao cla PDV s& hitu bé day kinh nghiém trong van tai bién va doi ngii
thuyén vién chat luong.

CAP NHAT KQKD Q3/2024: PDV ghi nhan DTT = 321.2 tj VND (+4% yoy) va LNST =

25.00 50.00 166.9 ty VND (+811% yoy), do (1) gid cudc tau ddu/hod chat ti€p tuc neo trén nén
20.00 40.00 o A s . x A A
15.00 30.00 cao tlr nam 2023, (2) thay ddi ty trong cac mang kinh doanh ho trg bién Igi nhuan,
10.00 20.00 (3) ghi nhan khoan thu nh3p 154 ty tlr viéc ban tau Synergy.
5.00 10.00 o ) ) o )
PHAN TICH KICH BAN GIA CU'OC LEN BINH GIA CP: 3 kich ban gia cwdc tvong duwong
119'1,” ’19’9 ,19'{3’ ,\9’1?‘ V@i EPS fw 2024/2025 =[ 1,846 ; 2,241 ; 2,691], (rng v&i gid muc tiéu [an lwot [15,400;
EUR O O 18,400 ; 21,700] upside [1% ; +20%; +42%] so v&i gid d6ng cira ngay 07/11/2024
Catalyst: Ky vong niém yét trén san HOSE vao ndm 2025
VNINDEX Index (L1) ,
e PDV VN Equity (R1) RUI RO:
- Rui ro tir gid cwde dot ngdt giam manh, khién KQKD thap hon ky vong
- Hoat ddng dau tu tau kém hiéu qua hon du tinh, gy 4p luc chi phi hoat ddng cda
doanh nghiép
2023A 2024E 2025F VN-Index 2022A 2023A 2024E 2025F
P/E (x) 8.1 4.0 6.6 13.9 Doanh thu thuin 973 1,077 1,454 1,646
P/B (x) 1.8 1.0 0.9 1.8 Loi nhuan gop 222 140 256 322
ROA (%) 5% 13% 12% 7% LNST-CDTS 125 64 254 154
ROE (%) 11% 25% 25% 14% EPS 4,570 1,987 3,732 2,328
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I. CAP NHAT KQKD Q3/2024

KQKD (Ty déng) Q3/2023 Q3/2024 9T/2023 9T/2024
Doanh thu thuin 309 321 4% 674 1,025 52%
Dich vu van tai 180 273 52% 532 807 52%
Thuong mai + khac 129 48 -63% 143 218 52%
Loi nhuén gop 4as 71 57% 107 194 80%
Dich vu van tai 46 68 49% 105 192 82%
Thuong mai + khac -1 3 -603% 3 2 -16%
Doanh thu tai chinh 4 9 132% 19 17 -15%
Chi phi tai chinh -20 -10 -50% -36 -41 16%
Chi phi lgi vay -12 -10 -20% -27 -31 14%
SG&A -11 -15 35% -37 -45 23%
LN tir HDKD 18 55 204% 54 124 128%
Thu nhap khac 5 154 3142% 10 155 1508%
LN trudc thué 23 209 815% 64 279 335%
LN sau thué 18 167 811% 51 223 335%
LNST-CDTS 18 167 811% 51 223 335%
Bién LN gop 14.60% 22.00% 51% 15.94% 18.92% 18.69%
Dich vu van tai 25.30% 24.70% -2% 19.76% 23.74% 20.16%
Thuong mai + khac -0.50% 6.30% 1.75% 0.97% -44.54%
Bién LNST sau lgi ich CDTS 5.90% 52.00% 776% 8% 22% 185.92%

Ngudn: BSC téng hgp
K&t thic Q3/2024, PDV ghi nhan DTT = 321.2 ty VND (+4% yoy) va LNST = 166.9 ty VND (+811% yoy), do (1) giad cuéc
tau dau/hod chat neo trén nén cao tir ndm 2023, (2) thay ddi ty trong cac mang kinh doanh hd tro bién loi nhuan,
(3) ghi nhan thu nhap tlr ban tau Synergy.
(1) Doanh thu +4%YoY nh& HD Kinh doanh cét 18i bu dap cho doanh thu thwong mai suy gidm (-63%YoY)
e Gia cwdc van tai bién tiép tuc duy tri & mirc cao, ting tir 14% - 16% yoy ddi vdi tau hod chat va 34% - 42%
yoy d6i vdi tau hang roi. Do d6, cdc hgp dong ky mdi s& chét tai viing gid cudce trung binh cao hon cluing ki.
e Dong gop tir viéc thué bareboat tau PVT Pearl tir T10/2023 va kip thoi khai thac tau hang r&i PVT Topaz
ngay sau khi ban tau PVT Synergy gitip DT mang dich vu van tai bién tang +52% yoy.
(2) Bién lgi nhuan gop cai thién tir 14.6% |&n 22.0% (tdng +7.4 diém %) nhd co cau DT thay ddi rd rét. Trong do, ty
trong DT mang dich vu van tai bién chiém 82% téng DT (cao hon mirc 50% trong Q3/2023) véi bién hap dan hon

nho gid cwdce thuan lgi va chi phi hoat déng tdi wu.

(3) LNST tdng hon 8 an svck do ghi nhan khodn lgi nhuan d6t bién 154 ty VND tir thuong vu bdn tau Synergy trong
béi canh gid ban tau dau/hod chat cli dang & mirc cao. Néu loai bd khodn thu nhap nay, LNST cdt 16i dat 43 ty VND
(+138% yoy).

Thong tin khac:

- PDV d3 hoan tat tang von 1&én 660.9 ty VND sau khi chao ban thém 23 triéu c6 phiéu ra cdng ching. Ngoai ra, cdng
ty dang chuan bj phwong an chuyén san trong Q4/2024 va s& ndp hod so chinh thirc niém yét trén S& Giao dich Chirng
khodn TP.HCM (HOSE).

- Dau tu thém 1 tau hang roi Handysize va 1 tau Supramax, dy ki€n nhan ban giao trong Q4/2024.
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I. TRIEN VONG VA DINH GIA 2024-2025

BSC’

BIDV SECURITIES JsC

Chung t6i xay dwng ky vong KQKD nam 2024-2025 dwa trén hai gia dinh chinh

Gia dinh 1: Gia cwdc tau van tdi dwoc ky vong duy tri & mirc cao trong giai doan 2024-2025

Tau dau TP/hoa chat Tau hang roi

Tau dau TP/hoa chat Tau hang roi

% Gia cwdc TC trung binh

+14% +34%

Cac tau dy kién tai ky hop
déng

PVT Diamond, PVT
Pearl, PVT Topaz

PVT Saturn, PVT Jupiter

PVT Flora, PVT Venus,
PVT Neptune

% Gia cwd'c TB cia PDV

+10% +4%

+4%

Quan diém

Trién vong 2024: Sy mat can bang giita cung-cau
van tai bién tiép tuc la dong luc khién gid cwdc ting
cao trong ndm 2024 do (1) nGt that cing thang Bién
D6 chua thé thao g& khién nhu cau tan-ddm ting
cao, (2) lvgng don d3t hang tau déng mdi & mitc

Trién vong 2025: Mic du, b8i canh tinh hinh dia
chinh tri tiép tuc dién bién phirc tap va nhu cau van
tai 6n dinh, nhung ngudn cung phan khuc tau dau
TP/hod chat c& nhé va tau hang rdi cd dau hiéu ting
nhe ~2% dén 4% yoy (theo BIMCO va Danish Finance

thap tir ndm 2022 trong khi cac tdu méi khé cé thé
giao duoc truwdc ndm 2025.

Shipping).

Ngudn: BSC téng hgp, BIMCO, Danish Shipping & PDV
Gia dinh 2: Chién lwgc mé rong doi tau van 1a dong lwc tang truwdng chinh trong dai han

Trong giai doan tir ndm 2017 dén nay, PDV lién tuc trién khai hoat dong dau tw va thué tau mdi, nham (1) ndm bat
co hoi khai thac hiéu qud, bat chap boi canh gia cudce bién dong, nham dam bao hiéu qua kinh té (véi CAGR DT 2017-
2024 ~7% nhwng CAGR loi nhu@n gép 2017-2024 ~20%) va (2) dau tv mua/ban tau véi gia ca hop ly.

Chung t6i cho rang co sé cta thanh qua nay dén tur:

e Kinh nghiém day ddn cta ban Ianh dao (trén 10 ndm kinh nghiém) trong linh vuc kinh doanh van tai bién
trong nwdc va qudc té

e S& hitu trung tAm thuyén vién phu trach dao tao va cung &rng nhan su chat lugng va giau kinh nghiém

e Tan dung loi thé 1a don vi thanh vién hang dau cta PVT, gitp PDV khang dinh uy tin trén thj trweong quéc té
thong qua viéc tham gia trong Pool Womar, nham dam bao hiéu suat hoat dong tot hon nhiéu so véi phuwong
thire tu khai thac truyén théng

e Ngoai ra, PDV than trong trong chién lvgc mua tau méi nham dam bdo hiéu qud khai thac trong dai han
(ddm bao IRR ctia dy 4n khéng thap ho'n 8.5%)
Do d6, trong kich ban co s& ching t6i cho rang PDV chi tién hanh ddu tw 3 tau mdi la PVT Topaz (43 nhan ban giao
vao ngay 4/9/2024), PVT Coral & PVT Opal (du kién nhan ban giao cuéi Q4/2024).

2017

PVT Saturn

2018 2019 2020 2021 2022 2023 2024

PVT Synergy PVT Diamond PVT Flora PVT Jupiter PVT Topaz
PVT Neptune PVT Pearl PVT Opal

Lich sir déi tau

Tang (+)

PVT Coral
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Téng trong tai 40,164 40,164 66,347 79,496 125,917 128,071 205,903 250,094

Ngudn: BSC téng hgp
Dv phéng KQKD 2024-2025
Trién vong 2024: mang van tai dau TP/hoa chat dan dat tang truwdng va ghi nhan doanh thu mét [an tir ban tau
9M2024: DTT va LNST lan lwot tang +52% YoY va +335% YoY nho (1) gia cude T/C tau dau TP/hod chat va tau hang
r&i [an luot tdng +14% YoY va +34% YoY, (2) déng gdp cla 2 tau mdi ndm 2023 nang téng trong tai doi tau +38%YoY,
(3) chi c6 2 tau 1én dock bao dudng — so vdi 5 tau trong ndm ngoai. (3) Ngoai ra, ghi nhan khoan thu nhép 1 lan ti
viéc ban tau Synergy = 154 ty VND.
Chuing t6i duy tri quan diém tich cuwc trong Q4.2024 nh& (1) bdi canh cing thang Bién D6 chua cé dau hiéu ha nhiét,
(2) chi cé 1 tau dau hod chat hét han hop déng,
Trién vong 2025: ting trwdng doi tau hang roi va tac dong cac hop dong ky méi gia tot tir cudi nam 2024 bu dap
cho mirc gidm clia mang van tai dau TP/hoa chat khi ban tau Synergy
(1) Mang van tai hang roi dugc hudng |gi tir viec chot gid cude tt vao cudi ndm 2024, bu dap phan muc suy gidm
doanh thu tlr ban tau Synergy. Doanh thu tau hang roi tang trudng 79% nho dong gop clia 3 tau hang roi méi divao
khai thac cudi trong 2H2024, twong (ng +133% tdng trong tai doi tau hang.
(2) Bién lgi nhuan hoat déng +2 diém % so vdi cling ki nh& nguyén vat liéu dau vao bao goém gia dau gidm va khong
c6 tau lén dock trong 2025 — giam chi phi OPEX.

Mat khac, BSC cho rang rii ro bién dong gia cuwdrc sé tac dong dang ké dén ky vong KQKD va dinh gia ctia PDV,
trong bdi canh tinh hinh dia chinh tri bat 8n. Do dé chiing téi xay dwng cac kich ban nhw sau:

Tiéu cuc Lac quan
Gia cudc tau dau TP/hod chat (%YoY) * -10% -5% 0%

Gia cwdc tau hang roi (%YoY)* -20% -10% 0%

* Gia dinh gid cudc theo dién bién thi trwong, khong phai 1a gia cudc d3 ki TB trong ndm ctia PDV

Doanh thu thuan 1,454 1,552 1,646 1,739
Van tai 1,144 1,241 1,335 1,428
Thuong mai + khac 310 311 311 311
Loi nhuan gop 256 275 322 368
Chi phi QLDN (58) (79) (79) (79)
Doanh thu tai chinh 20 26 26 26
Chi phi tai chinh (54) (73) (73) (73)
Loi nhuan trudc thué 318 149 195 242
Loi nhuan sau thué 254 119 154 194
Lo'i nhuan sau thué cét 16i 131 119 154 194
%YoY 104% -9% 18% 48%
EPS HDKD C6t 18i 1,980 1,801 2,328 2,929
EPSLN 1 lan 1,864
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EPS FW 2024/2025 1,846 2,241 2,691
PE muc tiéu 7.36
Gia muc tiéu 15,400 18,400 21,700
Gia hién tai 15,300
Upside 1% 20% 42%
Khuyén nghi THEO DOI MUA MUA
Gia hién tai 15,300
P/E 8.49 6.57 5.22

Ngudn: BSC téng hgp

Theo d6, BSC dua ra khuyén nghi MUA cé phiéu PDV v&i gid muc tiéu 1 nam = 18,400 VND/CP (Upside +20% so Vi
gid déng clra ngay 08/11/2024) dwa trén phuong phap dinh gid PE v&i gid muc tiéu I3 7.36 [an — day la mic PE +0.5
SD trong giai doan 2021-2024, do (1) phan anh ky vong m& réng doi tau hiéu qua trong bdi canh gid cwdc thuan loi,
(2) ky vong vao hiéu qua dau tu tau trong trung han.

Hinh 15: Pinh gia PE lich str giai doan 2021-2024- PDV
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Ngudn: FiinPro, BSC téng hop
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PHU LUC

KQKD (Ty déng) 2023 2024  2025F LCTT (Ty déng)
Doanh thu thuin 973 1,077 1,454 1,646 (L8)/LNTT 158 80 318 192
Gia vén hang ban (751) (936)  (1,198) (1,324) Kh4u hao va phan bé 56 76 20 181
Loi nhudn gop 222 140 256 322 Thay d&i vén luu dong (86) (147) (151) (23)
Chi phi QLDN (65) (53) (58) (82) Diéu chinh khac 12 28 46 64
Li/16 HDKD 158 88 198 239 LCTT tir HDKD 140 37 233 414
Doanh thu tai chinh 13 23 20 26 Tién chi mua TSCD (0) (449) (2,040) 0
Chi phi tai chinh (28) (45) (54) (73) Pau tw khac (66) 129 154 0

Chi phi IGi vay (17) (35) (46) (64) LCTT tir HDDT (66) (320) (886) 0
Loi nhudn tir CTLD/LK 0 0 0 0 Tién chi tra c6 tirc (19) (25) (43) (66)
Thu nhap khac 14 15 154 0 Tién tir vay rong (62) 237 507 (172)
LN trwéc thué 158 80 318 192 Tién thu khac 0 120 230 0
Thué thu nhap DN (32) (16) (64) (39) LCTT tir HDTC (81) 332 694 (238)
LN sau thué 125 64 254 154 Dong tién dau ky 57 50 99 140
LNST-CDTS 125 64 254 154 Tién trong ky (7) 49 41 176
EPS (vnd/cp) 4,570 1,987 3,844 2,328 Dong tién cudi ky 50 99 140 316
CDKT (Ty déng) 2023 2024  2025F Chi s6 (%)
I.Ieé: va tuong duong 50 99 140 316 Kha ning thanh todn
Pau tw ngdn han 196 81 81 81 Hs6 TT ngén han 1.68 1.32 1.63 2.26
Phai thu ngan han 110 78 94 127 Hsd TT nhanh 1.45 0.97 1.20 1.80
Hang tén kho 17 23 20 26
TS ngdn han khéc 38 70 95 107 Co’ cau vdn
TS ngdn han 412 352 430 657 Hs6 No/TTS 1.94 1.83 1.80 2.01
Phai thu dai han 0 15 0 0 Hs6 Ng/VCSH 1.06 1.21 1.19 0.99
TSCD nguyén gia 587 1,035 1,862 1,862
Khau hao (155) (232) (252) (432) Nang lwc hoat dong
TSDT nguyén gia 0 0 0 0 S8 ngay HTK 7 8 8 8
Khau hao 0) 0) 0) 0) }Sf;’:géy phal thu ngdn 47 32 32 32
TS d& dang dai han 6 0 0 0
TS dai han khac 72 156 156 156 Ti suat lgi nhuan
TS dai han 510 960 1,767 1,586 Loi nhudn gop 23% 13% 18% 20%
Tong TS 921 1,311 2,197 2,168 Loi nhudn LNST 13% 6% 17% 9%
No phai tra 95 101 98 126 ROE 28% 11% 25% 14%
Vay ngin han 60 83 83 83 ROA 14% 5% 12% 7%
No ngdn han khac 90 82 82 82
Tong No’ ngan han 245 266 263 291 Téng trwdng
Vay dai han 229 450 958 786 Tang trudng DTT 18% 11% 35% 13%
No¢ dai han khac 0 0 0 0 Tang trudng EBIT 288% -34% 215% -30%
Téng No' dai han 229 450 958 786 Tang trudng LNTT 416% -49% 297% -39%
Téng No phai tra 475 717 1,221 1,077 Ting trudng EPS 372%  -57% 93% -39%
Vén gép 311 431 661 661
L3i chwa phan phéi 125 66 254 253 Pinh gia
Téng VCSH 447 594 1,029 1,091 P/E 33 76 40 6.6
Téng ngudn vén 921 1,311 2,197 2,168 P/B 232 17 10 0.9
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cia Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng duroc xdy duwng dé cung cdp theo yéu cdu cua bt ky té chire hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bén, ndm giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cta Bén bdo cdo nhu la ngudn tham khéo truée khi duwa ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy duwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy
nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dédm bdo rdng cdc ngudn théng tin ndy Id hodn toan chinh
xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cia nhitng théng tin duwoc dé cp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhitng thiét hai déi véi viéc str dung toan bé hay mét phén néi
dung cta bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay dwa trén suw cén
nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cbn bdo trudc. Bdn bdo cdo nay c¢é bén quyén va la tai sén cua Céng ty C6 phén Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw ddng y ctia BSC déu trdi ludt. Bét ky ndi dung ndo cua tai liéu
nay ciing khéng duc (i) sao chup hay nhédn bén & bét ky hinh thire hay phurong thire ndo hodc (ii) dworc cung cép
néu khéng dwoc suw chép thuén cla Coéng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quén 1, Tp.Hb Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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