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KHUYEN NGHI
Gi hop Iy 34,850
Gid hién tai 29,000
Tiém nang tdng/giam 20.2%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 323.7
Free float (triéu) 161.8
V&n héa (ty VND) 9,337.3
KL GDTB 3 thang (c8 phiéu) 3,718,773
S& hitu nudce ngoai (%) 13.2%
Ngay niém yét dau tién 10/12/2007
CO CAU cO PONG
PVN 51.00%
Vietnam Holding Ltd. 4.96%
PVcomBank 4.95%
VanEck Vietnam ETF 4.52%
Khac 34.57%
CHi SO TAI CHINH
TTM EPS (VND) 3,004
BVPS (VND) 21,043
Téng ng/VCSH (%) 0.94
ROA (%) 6.13%
ROE (%) 6.41%
P/E 9.69x
P/B 1.38x
Ty suat c0 tic (%) 0%
BIEN PONG GIA CO PHIEU
—— VNIndex PVT
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SO LUQC VE CONG TY

PVT hoat déng trong linh vuc cung cap dich vu
tau van tai dau khi, hoa chat va céc loai hang hoa
khac, cho thué va quan ly kho ngi, va céc dich vu
hd trg khac. PVT d4 phat trién doi tau van chuyén
c6 quy mo 51 chiéc véi téng trong tai hon 1.4
trieu DWT. Ngay 10/12/2007, PVT chinh thic
giao dich trén S& Giao dich Ching khoéan Thanh
phé H& Chi Minh (HOSE).
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NOI TIEP PA TANG TRUONG

e 2023 - nam ki luc trong viéc tang quy mo doéi tau (+12 tau — mua
md&i 7 tau va thué 5 tau). Qua do, PVT da tang s& hitu nang luc van
tai dai han +35.3% yoy.

e PVT kip thoi gia tdng cong suét trong béi canh nguén cung tau dugc
du bdo van chua dap ting dd trong nam 2024.

e Gia tadng cang thang dia chinh tri trén toan thé gidi (d&c biét trong
nam bau ct) dugc ki vong gilp gid cudc van tai neo & mirc cao.

Luan diém dau tu:

(1) Ki vong tang trudng manh doanh thu mang van tai do tang cong suat:
Trong giai doan 2022 - 2023, PVT da tich cuc mua thém 10 tau (9 tau ch&
dau/ héa chat va 1 tau LPG, vdi tng tai trong lan lugt la 254k DWT va 55k
DWT), qua do6 cling gép phan danh dau nam 2023 la ndm ki luc mua tau
mai.

Cu thé&, PVT da mua mdi 7 tau trong 2023 (chu yéu 2H23), qua d6 giup tang
nang luc van tai dai han cta cac phan khdc chu lyc D3u/ hda chat, LPG va
Hang roi [én thém [an lugt ~ 62%, 57% va 48% so vai cudi nam 2022.

(2) Ngudn cung tau méi van chua ddap (g kip nhu cau trong 2024:

Theo BIMCO, hiép hoi van tai tau bién qudc té€ I6n nhat thé gidi (dai dién
cho 62% t6ng nang luc van tai bién), nhu cau van tai tau chd dau thé dugce
dy bdo sé tdng 7.0% va 2.5% nam 2024 — 2025 trong khi nguén cung chi
c6 kha nang tang nhe lan lugt 0.6% va 1.1% tuong (ng.

Vé mang tau chd san phdm hda dau, tinh hinh ciu vuot cung sé dugc giai
quyét phan nao vao nam 2025 khi ¢6 thém ngudn cung tau méi.

(3) Gia tang cang thang dia chinh tri chua c6 dau hiéu giam nhiét:

Xung doét gitra Nga & Ukraine d& co ban thay déi hoan toan dong chay nang
lvgng toan thé gidi — qua d6, dong chay nang luong sé phai dugc van
chuyén xa hon va qua nhiéu trung gian hon. Bén canh dé, cac su kién gan
day & bién D va viéc Nato bo ngd kha nang dua quan vao Ukraine sé la
nhirng yéu td gilr gia cudc van tai bién duy tri & mirc hién nay.

Dinh gia & Khuyén nghi: ching t6i du phéng doanh thu va lgi nhuén sau
thué 2024 cua PVT lan lugt dat 11,627 ty (+21.7% yoy) va 1,413 ty (15.7%
yoy) (tuvong duong EPS 2024F 3,358 déng).

Vé dinh gia, ching t6i st dung két hop 03 phuong phap DCF, EV/EBITDA
va PE dé& udc tinh gia tri hop ly cia PVT la 34,850 déng/cé phiéu. Do do,
chung t6i dua ra khuyén nghi la MUA véi tiém néng tang gia 20.2%.

RUi ro: (1) Rui ro vé suy thodi kinh t& (rdi ro chu ky); (2) k& hoach mé rong
déi tau khéng nhu du phong; (3) thay déi thoi gian van hanh khai thac trong
nam.

2024F

Téng quan du phéng

Doanh thu (ty dang) 7,460 9,047 9,556 11,627 11,994
Loi nhuan gép (ty déng) 1,238 1,655 1,838 2,359 2,344
LNST (ty dong) 835 1,156 1,222 1,413 1,393
Bién Igi nhuan gop 16.6% 18.3% 19.2% 20.3% 19.6%
EPS (dong) 1,933 2,500 3,005 3,358 3,367
Gid tri s6 sach (dong) 21,515 24,761 27,902 31,268 34,571
Ca tirc tién mat (dong) 300
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