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Tong cong ty Co phan Van tai Dau khi
(ma ck: PVT)

CTCP CHUNG KHOAN SMART INVEST (AAS) - BAO CAO THUC HIEN B3I TRUNG TAM NGHIEN cUU VA PHAN TiCH



Tang truéng doanh thu

Vuot ky vong

PVT hién cé dbi tau chd dau I8n nhat Viét Nam (51 chiéc) - giltt viing vi thé 1a doanh nghiép van tai cé nang luc chd hang
ldng I8N Nhat trong nudc. Cung vdéi su di 1én cda nganh van tai hang 1dng trong nam 2023, PVT dat két qua kinh doanh rat
kha quan. LOy ké cd nam 2023, doanh thu dat 9,4 nghin ty déong, tang 4,6% svck va LNTT dat 1,55 nghin ty déong, tang 10,6%
svck. Theo do, PVT da hoan thanh 227% ké hoach LNTT nam 2023, chu yéu do céng ty co truyén théng dat ké hoach thdap.
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Hoat dong kinh doanh
Phuc héi manh mé

Co cau loi nhuan nam 2023
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Doanh thu mang van tai tang 11% so v3i cung ky nam 2022 - |a dong luc chinh thudc day tang trudng Igi nhuan, nhd ma rong
ddi tau va gia cho thué cao han, trong khi Ioi nhuan gop tang 19%, nha bién Ici nhuan tang Ién muc 20,2%.

Trién vong nganh du kién dugc thuc day véi nhu cau ton-mile do tinh hinh Bién Do, dong thai xung dét Nga - Ukraine du kién

van con tiép dién.

@M Website: https:/www.aas.com.vn Tong dai: 0243 573 9779 (may lé 666 / 888) Email: trungtamcskh@aas.com.vn

STAY HUNGRY FOR SUCCESS



Lgi thé canh tranh tot, nhung thiéu von

PV Trans hién dang co6 Igi thé canh tranh tuong déi tét trén thi trudng nhd thuong hiéu manh, du dia thi truéng, ndng Iluc
canh tranh, hiéu biét vé té chdc bé may, ...

« Khoang 90% doéi tau hién nay cua céng ty dang hoat
dong trén thi truéng quéc té. Chi phi quan ly van hanh
cla cobng ty tusng doi thap, khoang 10-15% so v3i cong ty
nudc ngoai.

e Tuy nhién PV Trans lai dang doéi mat vdi tinh trang thiéu
von khi cong ty dang day manh viéc mad rong va “tré
hod” dobi tau, cling Nnhu chuyén dich dan Ién cac phan
khuc thi trudng trung va cao nhu My va chau Au, thay Vi
tap trung khai thac thij trudng chau A, Trung BPéng nhu
hién nay.
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Phat hanh thém co phiéu dé tang von

Muc tiéu tré thanh doanh nghiép mii nhon cua PVN

PVT dang cd muc tiéu la tang quy md von gap doi, gap 3 so
v3i hién nay. Nhin chung, phdi dua von cula cbng ty lén
ngang bang véi PV Drilling hoac PVS, dé tréd thanh 3 dan vi

mM3i nhon cda Tap doan Dau khi Viét Nam.

Ngay 12/4 vUa qua, PV Trans d& chét danh sach c6 déng dé
thuc hién chia co tlc nam 2021 bang c6 phiéu vaéi ty 1é 10%;
qua do, nang von diéu lé Ién hon 3.500 ty dong
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Doanh thu dich vu van tai du kién tang manh

Gid cudc tau chd hang rdi trén toan cau dang tiép tuc hoi phuc tich
cuc Nhd nhu cau tadng va cang thang tai khu vuc Bién 4. Qua doé
thac day tich cuc két qua kinh doanh cla cac hdng tau nhu PV
Trans.

Poi v8i cadn can cung - cau trén thi trudng van tai hang rgi, AAS
Research cho rang can can hién kha cdn bang khi du bao tang
trudng nhu cau van chuyén chi tang nhe 1,6%, trong khi toc dé
tang trudng doi tau trén toan cau lén dén 2,3% trong nam nay.

Mﬁ Y D W ™M = Technical Chart »

Baltic Dry Index # 1,919.00 +18.00 (+0.95%) i
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(Mtre gia cude thué tau dinh han 1 ndm doi véi tau ché hang rovi)
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Thu hep d6i tau chd dau

Chuyén dich dan sang mang héa chat

« PV Trans hién chiém 100% thi phan van tai dau tho, khi LPG ndi dia va 30% thi phan van tai xang dau tai Viét Nam. Doanh
nghiép nay da bd sung thém 12 tau mdi trong nam 2023, gilp tang 150% tong cdéng suat van tai.

« Viéc ma rong doi tau dang dan cho thay viéc doanh nghiép nay xoay truc t& mang chd xéng ddu thanh phéGm sang mang
hod chét. Trong sé 12 tau méi dudc bd sung trong nam 2023 thi cé dén 6 tau la tau hoa chat. Trong nam nay, du kién sé
cod thém 3 - 4 tau dau hod chat gia nhap ddi tau cda PV Trans.

« Thi trudng van tai hoa chat cé gia cuéc on dinh, thi truéng it bién d6ng manh va bién Igi nhuan gop tét hon dang ké so
véi mang xang dau thanh pham. Trong khi dé nhu cau nhiéu va cung tau trong khu vuc con kha it.

Quy mo ddi tau PVT qua cac nam Can bang cung cau tau dau thanh pham/hoa chat qua cac nam
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Md rong sang linh vuc van chuyén LNG

Cuoc chgi Ién

Thi trudng van chuyén LNG tai Viét Nam chua du
hap dan khi mdi chi cé 1 Kho Thi Vai cdng suat 1
triéu tan/nam cua PV Gas di vao hoat déong, tuong
Ung 15 - 18 chuyén tau dé khai thac kho nay.
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S , Hién tai chi phi dé mua 1tau LNG déng mdi 1én tdi
A [ 150 - 170 triéu USD (tudng ducng 3.700 - 4.300 ty
il | | dong). Theo danh gid clia AAS Research cho rang
trong tudng lai PV Trans coé thé tham gia thi trusng
4R s ] nay, tuy nhién hién tai doanh nghiép cé thé tham
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DU PHONG

Trong giai doan 2024 - 2025, PV Trans |lén ké hoach dau tu thém 35 -
40 tau nham nang téng trong tai déi tau thém 80% so vdéi hién tai,
dat 2,5 triéu DWT. Riéng trong nam nay, PV Trans du kién sé& chi han
3.100 ty dong dé dau tu cac tau mdi. Qua doé AAS Research udc tinh
tang trudng LNST lan lugt dat 8% va 11% cho nam 2024 va 2025
(khéng tinh dén I8i nhuan bat thudng tU viéc ban tau).
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DINH GIA

Pwa ra khuyén nghi

MUA VAO
Phudng phap DPoi vé&i co phiéu PVT
dinh gia
GIA MUC TIEU: 29,600 VND/CP
P/E 27,900 50% 13,950
P/B 31,3500 50% 15,650

Gia muc tiéu
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
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