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TONG CTCP VAN TAI DAU KHIi (PVT) — CAP NHAT

Gi4 thij trwwong
VND18.500

Ngay 02/08/2021

Trién vong ngan han:
Trién vong dai han:
binh giéa:

Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND24.100 2,85% N/A Cong nghiép

KQKD 6T21 tich cwc nhw ky vong

Tich cuc = Doanh thu (DT) va loi nhuan (LN) rong Q2/21 lan lwot tdng nhe 2,4% svck
Tich cuc lén 1.873 ty dong va 4,4% svck Ién 213 ty déng.
Tich cwc =  PVT cong b6 LN rong 6T21 tang trwdng 35,5% svck dat 354 ty ddng, hoan

thanh 46,5% dw phdéng ca nam ctlia chuiing toi.

Consensus*: Mua:6 Gi¥:0 Ban:0

Gia muyc tiéu/Consensus:

8.2% = PVTtiép tuc mé& rong doi tau véi viéc mua thém 1 tau ché khi gan day.
Bién LN gop Q2/21 cai thién nh& sw phuc hdi ciia mang kinh doanh chinh

Thay déi trong yéu trong bao céo e PVTghinhan DT Q2/21 tang 2,4% so v&i cung ky (svck) 1én 1.873 ty déng

» N/A

Dién bién gia

nho mang kinh doanh & dich vu tang manh (+16,0% svck) trong khi van tai
van duy tri 6n dinh (+1,8% svck) va mang FSO/FPSO gidam 11,4% svck.

e Bién LN gdp mang van tai tdng 6,8 diém % nho: (1) gia cwdc thué tau phuc

~——Gia diéu chinh ~— 80 v&i chi 6 VNIndex (Bén phai)
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hdi trong Q2/21 va (2) khéng phat sinh chi phi hd tro khach hang chiu anh
hwéng cla dich Covid-19 nhw trong Q2/20. Biéu nay gidp cho bién LN gop
. toan cong ty cai thién 5,2 diém % trong Q2/21.

e Thu nhap thuan ti hoat déng tai chinh giam 66% svck xuéng 24,8 ty déng
o trong Q2/21 do thu nhap lai gidm (-43% svck xubng 32,5 ty déng) trong khi
chi phi lai vay tang (+86% svck lén 20,7 ty déng).

e Loi nhuan trwdc thué (LNTT) Q2/21 tang 11,5% svck, nhung LN rong chi

.‘.1‘._u\||.1u|\|J|\I\h‘.‘m\ImmH\l\Mlellm M\I‘m..ihlm4.‘.‘.‘Jwimliﬂmm tang 4,4% svck 1én 213 ty dong do chi phi thué tdng 27% svck va loi ich
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cta cb dong thiéu sb tang 33% svck.

Nguén: VND RESEARCH

Théng tin cé phiéu
Cao nhét 52 tuan (VND)
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GTGDBQ 3 thang (tr VND)
Thi gia vén (ty VND)
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P/E trwot (x)
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Co cau sé hivu

PVN

Yurie Vietnam Securities
PVCom Bank

Khac

KQKD 6T21: phu hop vé&i ky vong cua chiing toi

21.600 e LNrong 6T21 tang 35,5% svck 1én 354 ty déng nho gia cwéc thué tau phuc
hoi, dong goép LN twr cac tau mua méi va thu nhap khac tir thanh ly tau

7912 trong Q1/21. Mtrc LN tich cwc nay phu hgp véi ky vong va hoan thanh
81.667 46,5% dy bao ca nam cla chung toi.
6.020 e Dang cha y, PVT da tich cuc mé rong doi tau trong 6T21 véi viéc giai ngan
28 hon 1.400 ty dong dé mua 4 tau méi so v&i mirc dau tw khong dang ké la
8,38 6,3 ty dong trong 6T20.
120 Tau méi — dong lyc ting trwdng méi

Bén canh viéc mua 2 tau ché dau/hoa chét trong Q1/21 va mét tau hang roi vao
thang 5, PVT tiép tuc thong bao tiep nhan 1 tau chd khi rat Ion - VLGC (NV
51,0% Aquamarine - 81.605 m3) vai gia tri dau tw 40tr USD vao ngay 1/7. Sau khi mua,

6,2% tau nay da ky hop déng van chuyén LPG trén tuyén quéc té trong 2 ndm, hira
5.1% hen sé dong gop dang ké vao KQKD clia PVT trong thoi gian t¢i. Do do, ching
37.7% toi duy tri quan diém tich cuc vé trién vong ctia PVT voi dy bao tang tredng kép

Ngudn: VND RESEARCH LN rong dat 10,2% trong 2021-23. Chung t6i lwu y rang PVT c6 ké hoach dau

Chuyén vién phan tich:

Nguyén Ngoc Hai

tw hon 7.400 ty dong dé tré hda doi tau trong thoi gian téi, trong d6 dang chi y
la viec mua mét tau ché dau thd rat Ién (VLCC) va mét tau VLGC.
Hinh 1: Ty trong doanh thu theo mang kinh doanh
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Hinh 2: Téng quan KQKD Q2/21 va 6T21

% sv. dw
Ty dong Q2/20 Q2/21 % svck 6T20 6T21 % svck phéng Nhan dinh
2021

Doanh thu 6T21 tang nhe 5,5% svck, chu yéu nho doanh thu kinh
doanh va dich vu téing 64,4% svck. Trong 6 thang dau nam 2020,
PVT cht dong thu hep mang thwong mai & dich vu dé giam tac
dong cua dich Covid-19

Doanh thu 1.829,5 1.8729 2,4% 3.394,7 3.581,2 5,5% 41,5%

Van tai 13319 1.3558 18% 2.487,6 2.586,2 4,0%
Doanh thu FSO/FPSO giam trong 6T21 chli yéu do viéc gia han

FSOIFPSO 2199 1948  -114% 5315 3863  -27.3% hop ddng cho FSO Bai Hing Queen duor ky tr gitra ndm 2020
trong boi canh gia Qau thap. Chung t6i ky vong gia daumanh hon
sé kich hoat do't diéu chinh tang gia trong ntra cudi néam

Thwong mai & Dich vu khac 277,7 3223 16,0% 3755 617,2 64,4%

LN Gop 258,5 362,7 40,3% 4842 628,7 29,8% 47,1%

Van tai 179,4 274,3 52,9% 3145 476,4 51,5%

FSO/FPSO 57,3 54,6 -47%  164,4 121,0 -26,4%

Thwong mai & Dich vu khac 21,8 33,8 54,9% 53 23,0 333,7%

Bién LN gop 6T21 cai thién 3,3 didm % lén 17,6% cha yéu nher
vao bién LN gop mang van tai ctia PVT téng 5,8 diém % do: (1)

Bién LN gép (%) 141% 19,4% 52diém% 143% 17,6% 3,3 diém % déng gop tir cac tau mua mai (2) gia cwdre thué tau phuc hdi trong
Q2/21, va (3) khéng phét sinh chi phi hé tro' khach hang chiu anh
hwéng clia dich Covid-19 nhw trong Q2/20

Van tai 135% 20,2% 6,8diém% 12,6%  184% 5,8 diém %
FSOIFPSO 26,0% 28,0% 2,0diém% 30,9%  31,3% 0,4 diém %
Thuong mai & Dich vu khac ~ 7,9%  10,5% 2,6 diém % 14%  3,7% 2,3 diém %
Chi phi ban hang 2.3 24 2,2% 44 58 32,4%
Chi phiquan ly DN 64,1 85,6 334% 1111 1383 24,5%
EBIT 1920 2748 431% 368,7 4846 31,4%

Thu nhap thuén tir hoat dong tai chinh giam 66% svck xudng 24,8
Doanh thu tai chinh 87,6 43,6 -50,2%  109,6 82,8 -24,5% ty déng trong Q2/21 do cong ty gidi ngan vén dé mé rong doi tau.
Tai thoi diém cubi Q2/21, tong no' vay téng lan luvot 19% so véi
cudi Q1/21 va 29% so véi cubi 2020, dan dén thu nhap 1ai giam
Chi phitai chinh 13,2 18,9 42,7%  101,5 64,6 -36,4% (-43% SYCk xubng 32,5 ty ddng) va chi philai vay tdng (+86% svck
|én 20 dong 7 ty)

LN khac tang vot trong 6T21 chd yéu dén tir viéc thanh ly tau trong

. N . 0 0

Loi nhuan khac 2.8 3,8 36,0% 2.4 43,2 1735,7% Q121

LNTT 283,4 315,8 115% 3933 558,6 42,0% 47,4%

LN rong 204,1 2131 44% 2612 353,9 35,5% 46,5% Phu hgp voi ky vong clia ching toi

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh doanh nghiép cung nganh

Tang
Gia dong Gia muc vén P/E (x) trwwdng P/BV (x) ROE (%) ROA (%)

M&  Khuyén cta(ndi tieu (ndi hoa(tr 11y 2021 2022 E:;?’ TTM 2021 2022 TTM 2021 2022 TTM 2021 2022

Cong ty Bloomberg nghi té) té) USD)

PVTrans PVTVN KHA QUAN  18.500 24.100 245 84 79 74 102% 120 121 1,14 145% 155% 158% 6,1% 65% 6,2%
CTCP Van tai Xang dauVIPCO VIP VN KKN 7.590 NA 22 478 NA NA 0,46 NA NA  47% NA NA  3,4% NA NA
CTCP Van tai Xang dau VITACO VTO VN KKN 9.150 NA 31 79 NA NA 0,68 NA NA  8,6% NA NA 51% NA NA
Pakistan National Shipping Corp PNSC PA KKN 78,00 NA 63 4,6 NA NA 0,29 NA NA  6,5% NA NA 5,0% NA NA
Shipping Corp of India Ltd SCIIN KKN 111 NA 694 74 226 185 0,63 NA NA 89% 30% 36% 51% NA NA
Great Eastern Shipping Co Ltd/The GESCO IN KKN 336 NA 664 18,7 10,8 6,9 0,64 NA NA 12,7% 10,1% 11,0% 6,6% NA NA
Trung binh 158 138 10,9 0,65 93% 95% 10,1% 5.2%

Trung binh (loai trtr PVT) 17,3 16,7 12,7 0,54 82% 6,6% 73% 50%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 30/07)
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
10,100 50,0% 1,500 18,00%
9,100 41,250%
1,300 17,00%
8,100 32,50%
1,100 16,00%
7,100 23,750%
6,100 15,0% ,900 15,00%
5,100 6,250%
,700 14,00%
4,100 -2,50%
,500 13,00%
3,100 -11,250%
2,100 -20,0% ,300 12,00%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 7.383 8.632 9.361 LN trwéc thué 1.039 1.179 1.246
Gia vén hang ban (6.264) (7.298) (7.871) Kh&u hao 877 908 982
Chi phiquan Iy DN (251) (285) (309) Thué da nop (209) (236) (249)
Chi phi ban hang (14) (16) (17) Céc khoan diéu chinh khac (138) (348) (345)
LN hoat déng thuan 854 1.033 1.163 Thay déi VLD (33) (31) (42)
EBITDA thuan 1.731 1.941 2.145 LC tién thuan HDKD 1.537 1472 1592
Chi phi kh&u hao (877) (908) (982) Dautwy TSCD (176) (1.899) (1.779)
LN HP trwoe thué & 1ai vay 854 1.033 1.163 Thu ttr TL, nhwgng ban TSCH 30 30 30
Thu nhap i 272 247 264 Céc khoan khac (180) 180 180
Chi phitai chinh (174) (214) (247) Thay ddi tai san dai han khac
Thu nhap rong khac 58 78 29 LC tién tir HDDT (326) (1.689) (1.569)
TN tr cac Cty LK & LD 30 35 38 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.039 1.179 1.246 Tra vbn goép CSH, mua CP quy
Thué (209) (236) (249) Tién vay rong nhan dwoc (777) 929 733
Loi ich cb dong thiéu sb (161) (183) (189) Dong tién tr HDTC khac
LN rong 669 760 807 Cb ttre, LN da tra cho CSH (169) (129) (324)
Thu nhap trén vén 669 760 807 LC tién thuadn HBTC (945) 799 409
C6 tire phd thong (169) (129) (324) Tién & twong duong tién dau ki 1.208 1.473 2.055
LN giir lai 501 631 484 LC tién thuan trong nam 265 582 433
Tién & twong dwong tién cudi ki 1.473 2.055 2.487
Bang cén déi ké toan . .
(tyVND) 12-20A 12-21E 12-22E Céc chiso coban
Tién va tvong dwong tién 1.473 2.055 2.487 Bupont 12-20A 12-218 12-228
Bau tw ngan han ; 1.853 1.390 1.320 Bién LN rong 9.1% 8,8% 8,6%
Céc khodn phai thu ngan han 1.103 1.151 1.248 Vong quay TS 0,67 074 0,72
Hang ton kho 112 139 150 ROAA 6,1% 6,5% 6,2%
CAc tai san ngan han khac 120 138 150 Don bay tai chinh 2,38 2,38 2,55
Téng tai san ngan han 4662 4873 5.355 ROAE _ 14,4% 15,5% 15,8%
Tai san cé dinh 5.860 6.851 7.647 gg‘?:g‘;‘;; e = o 5
Tongdautw 225 229 234 S6 ngay ném gitr HTK 6,6 7.0 7.0
Tai san dai han khdc 343 E14 415 S6 ngay phai tra tién ban 436 394 39,6
Tong tai san 11.090 12.330 13.651 Vong quay TSCD 1,17 1,36 1,29
Vay & ng ngan han 615 811 979 ROIC 7,5% 7.7% 7,3%
Phai tra nguoi ban 745 788 855 Thanh khoan
No' ngan han khac 1.059 1.326 1.437 Kha nang thanh toan ngan han 19 17 16
Téng no ngén han 2.419 2.925 3271 ig nang ::a”: :0?” ?’)a”h't ivi 12 ig
. nang thann toan tien ma K , .
Va}y & no: dai rje:m . 1.987 2.721 3.285 Vong quay tién 177 162 160
Cgc khpan phai tra khac 404 283 283 Chi sé tang trweng (yoy)
Vondieulé va 3.237 3.237 3.237 Tang trwéng DT thuén (4,8%) 16,9% 8,4%
LN git lai 876 925 1.262 Tang trwéng LN tr HDKD (8,0%) 21,0% 12,6%
Vén chii s& hivu 4.886 4.935 5.272 Tang trwéng LN rong (2,9%) 13,6% 6,2%
Loi ich cb dong thiéu s6 1.393 1.466 1539 Tang trudng EPS (9,7%) 6.2% 6.2%
Téng ne va von chu sé& hivu 11.090 12.330 13.651

www.vndirect.com.vn

Nguén: VND RESEARCH


file:///C:/Users/Acer%20Switf%203/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra da trén kha nang sinh 10 dy kién ctia cb phiéu, dwoc tinh bang téng cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diem cong bo bao cao, va (i) ty suat co tie dyw kien. Trie khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi tredng gia quyén
KHUYEN CAO

Béo céo nay dwoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh baytrong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hoac trén thi trucrng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bb rong réi khac va cac thdng tin theo nghién ciru clia ching tdi. VNDIRECT khéng chiu trach
nhiém vé d6 chinh xac hay day di clia nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dAu tw nén co cac nhan dinh doc 1ap v& thdng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tv clia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
cac khia canh khac trwge khi tham gia vao bét ky glao dich n&o v&i ¢b phiéu cua (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém v& b4t ctr két qua nao phat sinh ti viéc st dung ndi dung clia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phadm thuéc sé hivu ciia VNDIRECT, nguwoi stv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai 1én cac phuong tién truyén théng ma khéng c6 sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nquyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirtng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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