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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 19.600
Thép nhét 52 tudn (VND) 7.557
GTGDBQ 3 thang (tr VND) 60.897
Thi gia vén (ty VND) 6.020
Free float (%) 28
P/E trwot (x) 8,4
P/B hién tai (x) 1,2
Co cau sé& hiru

PVN 51,0%
Yurie Vietnam Securities 6,2%
PVCom Bank 5,1%
Khéac 37,7%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

www.vndirect.com.vn

Gia muc tiéu
VND24.100

Khuyén nghi
KHA QUAN

Ty suét cé tire
2,82%

Nganh
Codng nghiép

San sang giai doan tang trwéng meoi

= Loi nhuan (LN) rong cta PVT ting gap ddi svck lén 136,4 ty déng trong
Q1/21 nho vao hoat ddng tai chinh cai thién va LN dén t thanh 1y tau.
= Chung t6i ky vong PVT sé gidi ngan hon 4.900 ty déng dé mé rong doi tau
trong 2021-23 dé ndm bat co’ hdi tir sw phuc hdi nhu ciu van tai xang dau.
= Duy tri khuyén nghi Kha quan v&i gia muc tiéu 1a 24.100d/cp (+21,7%).
LN rong Q1/21 ting gap d6i nhe hoat déng tai chinh va thanh ly tau
PVT cong bd doanh thu (DT) Q1/21 tang 8,8% so v&i cung ky (svck) 1én 1.717
ty dong, chu yeu nho DT thwong mai & dich vu tang 94,7% svck. Trong khi do,
DT mang van tai tang nhe 6,5% svck 1én 130 ty dong do gia thué tau phuc hoi
Vi toc do cham hon so voi da tang cua gia dau. Tuy nhién, chung t6i ky vong
két qua cac quy sap toi s& manh mé hon khi gia dau cao hon co thé thic day
nhu cau van tai, kéo theo kha nang diéu chinh tang gia cwdc thué tau.

Bién LN gop Q1/21 cai thién 0,7 diém % Ién 15% nhd vao viéc chi phi gidm so
vé&i mire chi phi cao lién quan dén phong dich, cach ly trong Q1/20 va gidm dw
phong stra chira I&n tai san ¢ dinh trong Q1/21. Ngoai ra, chi phi tai chinh
thuan trong Q1/21 giam manh 88% svck con 6,5 ty déng nhd tdng sé dw tién
téng trong ndm 2020 va ty gia hdi doai &n dinh trong Q1/21, va PVT ghi nhan
LN 34,2 ty dong tir thanh ly tau, dan dén LN rong Q1/21 tdng gap ddi svck 1én
136,4 ty dong, hoan thanh 20,8% dw bao c& nam cda chung toi

Bat dau giai ngan vén cho ké hoach mé réng déi tau

N&m 2020, PVT céng bb ké hoach dau tw hon 7.400 ty dong dé tré hoa doi tau,
nang cao nang lwc canh tranh ca céng ty trén thi triedng van tai. Tuy nhién, ké
hoach nay da bj tri hoan do anh hwéng cutia dai dich. Trong Q1/21, PVT da khéi
dong lai ké hoach tham vong nay bang viéc giai ngan 477 ty ddng dé mua 2 tau
ché dau/héa chét. Do d6, ching t6i ky vong PVT sé gidi ngan hon 4.900 ty dong
trong 2021-23 dé ndm bat co’ hoi thi trie'ng mua bén tau bién dang & murc thap
va san sang cho sy phuc hdi ctia nhu ciu van tai xang dau sau dai dich.

Nang dw phéng EPS nam 2021-23 [én 15,9%-19,4%

Chung téi nang dw phéng EPS nam 2021-23 1&én 15,9% -19,4% dé phan anh (1)
tang trwéng kép DT mang van tai nam 2021-23 dat 13,1% nho md& rong doi tau
va (2) bién LN gop dwoc cai thién nho hiéu qua cao hon ciia mang van tai.
Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 24.100 dong
Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 24.100 déng
dl_.l”a trén viéc diéq chinh tang dy phéng EPS nam 2021-23 va ap dung mtrc lai
suat phi rui ro thap hon la 3%. Gia muc tiéu dwa trén ty trong twong duong
phwong phap Chiét khau dong tien (DCF) va P/E muc tiéu 2021-23 la 9,4 lan.
Dong Iwc tang gia la san lvgng van tai cao hon. Rui ro giam gia dén tir gia dau
thap hon ky vong c6 thé can tré sy phuc hdi ciia nhu cau van tai va gia cwéc.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 7.758 7.383 8.632 9.361
Tang trwéng DT thuan 3,1% (4,8%) 16,9% 8,4%
Bién lgi nhuan gép 15,4% 15,1% 15,5% 15,9%
Bién EBITDA 24,9% 27,9% 26,2% 26,1%
LN rong (ty) 690 669 760 807
Tang trwdng LN rong 5,8% (2,9%) 13,6% 6,2%
Tang trwdng LN cbt 16i 5,8% (2,9%) 13,6% 6,2%
EPS co ban 2.450 2.213 2.349 2.494
EPS diéu chinh 2.450 2.213 2.349 2.494
BVPS 15.567 15.096 15.249 16.291
ROAE 16,4% 14,4% 15,5% 15,8%

Nguén: VNDIRECT RESEARCH
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Luan diém dau tw

Chung t6i wa thich PVT béi:

PVT la doanh nghiép van tai dau thé va cac san pham xang dau hang
dau tai Viét Nam, chiém linh 100% thi phan van tai dau thé va LPG.

Cong ty c6 ké hoach dau tw day tham vong hon 7.400 ty dong dé tré
héa ddi tau. Chang téi ky vong PVT sé gidi ngan chid yéu trong giai doan
t&i dé ndm bat mai trwong gia tau ré, trong do gia tau chéd dau tho loai
rat I6n (VLCC) va tau ché dau Aframax 10 nam tudi déu gidm lan lwot
15% va 25% so v&i trwde dai dich (Hinh 10) cling nhw chuén bi sén
sang cho s phuc hdi ciia nhu ciu van tai xang dau sau dai dich.

Gia dau phuc hdi manh mé va nhu ciu dau toan cau dy kién sé ting
lén mrc trwéc Covid trong nira cudi 2021 (~100tr thung/ngay theo Co
quan Théng tin Nang lwong Hoa Ky - EIA) c6 thé giip OPEC+ tw tin dé
tang dan san lwong, gilp cho gia cwdc thué tau dwoc huéng loi. Ngoai
ra, cac khach hang trong nwéc cia PVT ciing dwoc hwéng loi tir gia
dau cao hon, trong d6 nha may loc dau Nghi Son c6 thé cai thién cong
suéat hoat dong (I&n ~90%) va nha may loc dau Dung Quét tré lai hoat
dong hét cong suét trong ndm 2021.

Pong lwc tang gia va rai ro giam gia:

Boéng lwc tang gia la san lwgng van tai cao hon.

RUi ro gidm gia dén twr gia dau thap hon ky vong co thé cén tré s phuc
hoéi clia nhu cau van tai va gia cuwdc thué tau.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 24.100 déng

Chung toi duy tri khuyén nghi Kha quan véi gia muc tiéu la 24.100 déng, dwa
trén ty trong twong duwong phwong phap DCF va P/E muc tiéu nam 2021-23 la
9,4 1an (+1 d6 léch chuan so véi P/E trung binh 4 n&m):

Chung téi nang dy phéng EPS nam 2021-23 1én 15,9% -19,4% dwa trén
(1) tang trwdng kép DT mang van tai nam 2021-23 dat 13,1% nho mé
rong doi tau va (2) bién LN gop dwoc cai thién nhd hiéu qua cao hon
cla mang van tai.

Chung téi cling ap dung mirc lai suat phi rii ro thap hon la 3% cho
phwong phap DCF (so v&i 4% truwdc day) dé phan anh moéi trwong 1A
suat thap hién nay.

Hinh 1: P/E lich str ctia PVT
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 2: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) Dboéng gop (VND/cp)
DCF 24.330 50% 12.165
P/E muc tiéu 2021-23 la 9,4x 23.840 50% 11.920
Gia muc tiéu 24.085
Gia muc tiéu (lam tron) 24.100

Ngudn: VNDIRECT RESEARCH

Hinh 3: Binh gia DCF — Tém tat dw phong dong tién (FCF)

2021F 2022F 2023F 2024F 2025F 2030F 2035F  CAGR 20-35F
Téng doanh thu 8.632 9.361 10.046 10.404 10.738 12.070 12.936 3,8%
% svck 16,9% 8,4% 7,3% 3,6% 3,2% 1,9% 1,1%
GVHB & OPEX (7.599) (8.198) (8.766) (9.078) (9.370) (10.531) (11.287)
EBIT 1.033 1.163 1.281 1.326 1.369 1.538 1.649 45%
Bién LN hoat dong KD 12,0% 12,4% 12,7% 12,7% 12,7% 12,7% 12,7%
Thué kha dung -20,0% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT x (1-mrc thué) 826 930 1.024 1.061 1.095 1.231 1.319 45%
+ Chi phi khau hao 908 982 1.010 1.069 1.103 1.240 1.329

% doanh thu 10,5% 10,5% 10,1% 10,3% 10,3% 10,3% 10,3%
- Capex (1.899) (1.779) (1.306) (999) (1.031) (1.159) (1.242)

% doanh thu -22,0% -19,0% -13,0% -9,6% -9,6% -9,6% -9,6%
+ Thay d&i vén Iuu dong (31) (42) (39) (42) (43) (48) (52)

% doanh thu -0,4% -0,4% -0,4% -0,4% -0,4% -0,4% -0,4%
Chi phi Iai vay va cac hoat dong tai chinh khac 146 83 100 124 128 140 150

% doanh thu 1,7% 0,9% 1,0% 1,2% 1,2% 1,2% 1,2%
Dong tién ty do (UFCF) (50) 175 790 1.214 1.252 1.404 1.505

Ngudn: VNDIRECT RESEARCH

Hinh 4: Chi phi VCSH Hinh 5: WACC va tang trwéng dai han

Chi phi VCSH Ty déng

Lai suét phi rdi ro 3,0% Vén héa 6.402

Beta 1,1 No 3.531

Phan bu rdi ro thi trwdng 11,0% Chi phi ng 7,0%

Chi phi VCSH 15,0% Mtre thué 20,0%
WACC 11,7%
Tang trwdng dai han 1,0%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 6: So sanh cac cong ty trong nganh

Gia Tang
Gia muc P/E (x) trwéng P/BV (x) ROE (%) ROA (%)
déng  tiéu Vén EPS 3
Ma Khuyén clra (néi héa (tr TTM 2021 2022 nam TTM 2021 2022 TTM 2021 2022 TTM 2021 2022
Cong ty Bloomberg nghi (ndi té) té) USD) (%)
PVTrans PVT VN Kha Quan 18.750 24.100 245 8,4 8,0 75 102% 1,20 1,23 1,15 145% 15,5% 15,8% 6,1% 6,5% 6,2%
CTCP Van tai Xang dau VIPCO VIP VN KKN 8.690 NA 25 11,0 NA NA 0,53 NA NA  4,7% NA NA 3,4% NA NA
CTCP Van tai Xang dau VITACO VTO VN KKN 9.450 NA 32 8,3 NA NA 0,66 NA NA  7,9% NA NA 5,0% NA NA
Pakistan National Shipping Corp PNSC PA KKN 75,71 NA 65 4,5 NA NA 0,28 NA NA  6,5% NA NA 5,0% NA NA
Shipping Corp of India Ltd SCI IN KKN 117 NA 744 7,8 238 195 0,67 NA NA 8,9% 3,0% 3,6% 5,1% NA NA
Great Eastern Shipping Co Ltd/The GESCO IN KKN 432 NA 868 18,7 9,6 8,1 0,82 NA NA 12,7% 8,9% 9,7% 6,6% NA NA
Trung binh 9,8 138 11,7 0,69 9,2% 9,1% 9,7% 5,2%
Trung binh (loai trir PVT) 10,1 16,7 138 0,59 8,1% 6,0% 6,7% 5,0%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 03/06)
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Hinh 7: KQKD Q1/2021

SAN SANG CHO GIAI POAN TANG TRUONG MO
LN rong Q1/21 tang gap d6i nh& hoat dong tai chinh va thanh ly tau

% sv dw
Ty déng Q1/20 Q1/21 % svck phéng Nhan dinh
2021
DT Q1/21 tang 8,8% S\{ck cha yéu nhe DT tlhu’cmg mai & dich wi tang
94,7% swvck tlr mirc thap trong Q1/20, bu dap cho doanh thu FSO/FPSO
Doanh thu 15780 17168 8,8% 20.6% iam 29,3% svek. Tronglelz%, PVT da thu Eep mang thuong mai & dich
wi dé giam tac dong clia Covid-19
Van tai 1.155,8 1.230,4 6,5%
Doanh thu FSO/FPSO giam trong Q1/21 do gia thué ngay thap hon cda
FSO Bai Hung ké tlr gitba nam 2020. Chung toi lwu y rang viéc diéu chinh
FSO/FPSO 270,8 191,5 -29,3% gia thué c6 do tré so Wi da téng cua gia dau. Do d6, chung téi ky vong gia
dau manh hon sé kich hoat dot diéu chinh tang gia thué tau trong cac quy
sap t&i
Thwong mai & Dich w khac 151,5 2949 94, 7%
LN Gop 225,7 257,7 14,2% 21,1%
Van tai 135,1 202,1 49,6%
FSO/FPSO 72,1 66,4 -7,9%
Thwong mai & Dich w khac 18,5 (10,9) -158,6%
Bién LN gop cai thién 0,7 diém % lén 15% do bién LN gop tr cac mang
kinh doanh chinh (van tai va FSO / FPSO) phuc hdi nhd vao: (1) chi phi
Bién LN gép 14,3% 15,0% 0,7 diém% gidam so Wi mirc cao do dich Covid-19 trong Q1/20 va dw phong chi phi
stra chira lo'n tai san c6 dinh giam so wi Q1/20, va (2) hoan nhap 1 sb
khoan trich trwdc trong nam 2020
Vén tai 11,7% 16,4% 4,7 diém%
FSO/FPSO 26,6% 34,7% 8,1 diém%
Thuong mai & Dich vu khac 12,2% 3,7% -15,9 diém%
Chi phi ban hang 2,1 3,4 66,9% 22,6%
Chi phi quan ly DN 47,0 53,0 12,8% 18,2%
EBIT 176,7 201,3 13,9%
Chi phi tai chinh thudn gidm manh 88,4% swvck trong Q1/21 do: (1) DT hoat
ong tai chinh tang 78,2% nho tng s6 i&n tang trong nam 2020 (+
Doanh thu tai chinh 22,0 39,2 8,2% gg,sgl’/rtJati:h dént?:u%i 26203 vac(yz;ciagc;Znﬁ;:h tt;‘g?étgci)éri 84% r?ht‘g t(y gia
én dinh trong Q1/21
Chi phi tai chinh 78,2 45,7 -41,5%
Loi nhuan khac ©0.4) 39,4 NA Ex; gt;larlzt;ir; Il;h;:r:nglél;gat(;oizn Qtlf/;tlanh ly tau (tau ché dau/hda chat
LNTT 120,1 234,2 95,0% 22,8%
LN rong 67,5 136,4 102,2% 20,8% Cao hon so Wi ky vong cla chung toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Ngay 11/5/2021, PVTrans Oil
(thanh vién cia PVT) céng bd
tiép nhan tau ché hang roi
(PVT Diamond) co6 tai trong
55.623 DWT theo hinh thurc
thué mua. Ngay sau khi tiép
nhén, tau PVT Diamond da
duoc ky hop dbéng dé véan
chuyén clinker va céc loai hang
roi khéc trén céac tuyén hang
héi quéc té.

Khé&i dong ké hoach mé rong doéi tau day tham vong

Hinh 8: Tau ché hang r&i PVT Diamond
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Hinh 9: Gia cwéc thué dinh han 1 sé loai tau (USD) Hinh 10: Gia trung binh 1 sé loai tau 10 nam tudi, triéu USD
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www.vndirect.com.vn

N&m 2020, PVT cong bb ké hoach dau tw hon 7.400 ty déng dé tré hoa doi tau,
gilp nadng cao nang lwc canh tranh va hiéu qua cla cong ty trén ca thj trwdng
trong nwéc va qudc té. Tuy nhién, ké hoach nay da bi tri hodn do &nh hwéng
ctia dich Covid-19. Trong Q1/21, PVT da khéi dong lai ké hoach tham vong nay
bang viéc gidi ngan 477 ty dong so vé&i mire vén dau tw trong Q1/20 1a 6,7 ty.
Do d6, chang t6i ky vong PVT sé gidi ngan téng cong hon 4.900 ty ddng cho ké
hoach dau tw trong giai doan 2021-23, wéc tinh duoc tai tro bdi 70% vén vay
va 30% vén cha s& hivu.
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Hinh 11: K& hoach mé réng dai tau ctia PVT theo dw phéng ctia VNDIRECT RESEARCH

2020 2021F 2022F 2023F
Doi tau ctia PVT 0 0 0 0
Tau ché dau thd (Aframax, VLCC) 4 5 5 6
Tau chd dau thanh phdm/hoa chét 11 12 13 14
Tau ché LPG (bao gdm VLGC) 14 14 15 16
Tau ché hang roi 2 3 4 4
Tau FSO/FPSO 2 2 2 2
Téng cong 33 36 39 42
Mua trong nam 1 4 3 3
1VLCC - 1VLGC - 1 Aframax -
Loai tau mua moi 1 téu dau/héa |2 téu dau/hda 1 tz;au dau/héa 1 téu dau/héa
chat chat - chat - chat -
1 tau hang roi 1 tau hang roi 1tau LPG
Thanh ly trong nédm 1 1 - -
DT van tai (ty déng) 4.653 5.731 6.255 6.715
% tang trudng -2,1% 23,2% 9,1% 7,4%
Vén dau tw (ty dong) 176 1.893 1.745 1.256
Ty lé D/E 0,41 0,55 0,63 0,63

Ngudn: PVTRANS, VNDIRECT RESEARCH

o DA4ivai van tai dau tho, ngoai viec du kién mua lai mot tau VLCC dé van
chuyén dau thd cho Nghi Son trong nira cubi 2021, ching téi ky vong
PVT sé& mua thém moét tau ché ddu Aframax (~120.000DWT), gitp thic
day bién LN gép mang van tai dau thd ting 2,8 diém % lén 18,8% trong
nadm 2021, trwéc khi dat 1an lwot 1a 21,5% va 23,3% trong ndm 2022-
23. Chang t6i dy bao san lwong van tai dau thé sé dat tbc d6 tang
trwdng kép la 3,7% trong giai doan 2021-23.

o DA4i v&i van tai dau thanh pham, ching téi ky vong PVT sé& mua thém 2
tau ché dau/hdéa chét (13.000-25.000DWT) trong nam 2022-23 bén
canh 2 tau ch® dau/hda chat da mua trong Q1/21, bao gébm PVT Azura
(19.945 DWT) va PVT Dawn (13.094 DWT), dé nang cao nang lyc van
chuyén. Diéu nay c6 thé gitp san lwong van chuyén dau thanh phim
dat tang trwdng kép la 6,0% trong giai doan 2021-23.

e V& van chuyén LPG, ching t6i dy bao PVT sé& dau tw thém 2 tau (gdm
1 tau ch& khi loai rat I&n (VLGC) cé strc chira 75.000-85.000 m3 khi
trong ndm 2022 khi nha may Hyosung LPG duv kién di vao hoat dong),
kéo theo san lwgng van tai LPG dat mire tang truwdng kép la 8,2% trong
giai doan 2021-23.

e DAi véi van tai hang roi, chung t6i ky vong PVT sé mua thém 1 tau hang
rdi bén canh tau hang roi vira mua gan day (PVT Diamond -
55.623DWT) trong thang 5/2021, d& chuan bi cho viéc tham gia van
chuyén than cho nha may nhiét dién Séng Hau, dwgc ky vong di vao
hoat déng trong ndm 2021 vé&i nhu ciu than nguyén liéu vao khoang 3
trieu tAn/nam. Chung t6i wée tinh san lwgng van chuyén than cta PVT
sé dat tang trwdng kép la 36,6% trong giai doan 2021-2023.

Nhin chung, nhé vao ké hoach mé rong va gia cwdc thué tau dy kién sé cai
thién, ching t6i ky vong tang trwdng kép DT van tai sé dat 13,0% trong giai doan
2021-23 va déng gop lan lwot 1a 71,3%, 73,6% va 75,3% téng LN gdp trong
cung ky. Qua do, chung téi dw bao mire tang trwdng kép LN rong la 10,2% trong
giai doan 2021-23 v&i s déng gop I&n tr mang van tai.
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Hinh 12: Thay déi trong dw phéng

Thay déi trong dw phong Igi nhuan

N 2020 2021F 2022F 2023F Nhan dinh
Ty dong - - - - - ”
Ci M¢i %A Ca Méi %A Ca Méi %A

Gia dinh v& DT clia chung t6i thay déi khi
chuiing t6i nang dw phong DT van tai ném
2021-23 I&n 5,1%/7,5%/10,5%, trong d6

DT thuan 7.383 | 8.339 8.632 3,5%| 8.899 9.361 5,29| 9.378 10.046 7,195/ €U t0i dieu chinh tang san luong van
chuyén dau thé dé phan anh két qua tot hon
mong doi trong ndm 2020 va coéng suét dw
kién cao hon thong qua ké& hoach mua thém
tau ché dau

LN Gop 1.118 | 1.222 1.334 9,2%| 1.333 1.489 11,7%| 1.404  1.631 16,2%
Bién LN gop cai thién cha yéu nhe déng gop

Bién LN gép 15,1% | 14,7% 15,5% 0,8 diém% | 15,0% 15,9% 0,9 diém% | 15,0% 16,2% 1,3 diém% |cao hon clia mang van tai, vbn thudng co ty
suét loi nhuan cao

Chi phi ban hang (14 @15 (16) 37% (16) (17) 54%  (17) (18) 7,3%

Chi phi quan Iy DN (251)) (291) (285) 2,0% (311) (309) 0,4% (327) (332) 1,4% E:r’: gg'z’z)h phu hop voi BCTC sau kiem toan

EBIT 854 | 916 1.033 12,8%| 1.006 1.163 15,6%| 1.059  1.281 20,9%

DT tai chinh 272 | 253 247 2,6% 271 264 2,6% 288 296 2,8% ?g:: ;g'zr(‘)h phihop voi BCTC sau kiém toan

Chi phi tai chinh (174) (218) (214) -1,9% (251)  (247) -1,5%| (260)  (267) 2,5%
Chung to6i dy phong LN khac trong ndm 2021

LN khéac 58 45 78 72,5% 49 29 -41,2% 51 31 -40,1% |d& phan anh LN tir viéc thanh ly tau trong
Q1/21

LNTT 1.039 | 1.027 1.179 14,7%| 1.108 1.246 12,4%| 1.173  1.381 17,7%

LN rong 669 656 760 15,9%| 708 807 14,1%| 749 895 19,4%

EPS (dbng) 2.213 | 2.028 2.349 15,9%| 2.187 2.494 14,1%| 2.315 2.765 19,4%

Nguén: VNDIRECT RESEARCH
Ké hoach kinh doanh than trong cho nam 2021

www.vndirect.com.vn

PVT dat ké hoach than trong cho nam 2021 vé&i doanh thu 1a 6.000 ty dong (-
18,7% svck) va LNST dat 404 ty déng (-51,3% svck) dwa trén co s& gia dau
thap va quan diém than trong vé thi tridng van tai do anh hwéng cta dich bénh.
Ké hoach nay twong dwong véi 42,8% dw bdo nam 2021 méi nhét cla ching
t6i. Chung t6i cho rang PVT sé dat dwoc két qua kinh doanh khad quan trong
nam 2021 khi gia diu tdng manh sé thac day nhu ciu van tai cling nhu gia cuéc

thué tau.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
10,100 50,0% 1,300 18,00%
9,100 41,250% 1,200 17,400%
1,100 16,800%
8,100 32,50%
1,00 16,200%
7.100 23,750% 900 15,600%
6,100 15,0% ,800 15,00%
5100 6,250% ,700 14,400%
,600 13,800%
4,100 -2,50%
,500 13,200%
3,100 -11,250% 200 12.600%
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 HPKD 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 von hang ban (6.264) (7.298) (7.871) Khéu hao 877 908 982
Chi phi quan ly 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 thudn 854 1.033 1.163 Thay dbi VLD (33) (31) (42)
EBITDA thuan 1.731 1.941 2.145 LC tién thuidn HDKD 1.537 1.472 1.592
Chi phi khau hao (877) (908) (982) Pau tw TSCD (176) (1.899) (1.779)
LN HD trwéc thué & 1ai vay 854 1.033 1.163 Thu tr TL, nhwong ban TSCH 30 30 30
Thu nhap 13 272 247 264 Cac khoan khac (180) 180 180
Chi phi tai 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 tir cac Cty LK & LD 30 35 38 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 1.039 1.179 1.246 Tra von gép CSH, mua CP quy
Thué (209) (236) (249) Tién vay rong nhan dwoc (777) 929 733
Loi ich cb déng thiéu sé (161) (183) (189) Dong tién tir HDTC khac
LN rong 669 760 807 Cb tirc, LN da tra cho CSH (169) (129) (324)
Thu nhap trén vén 669 760 807 LC tién thuadn HDTC (945) 799 409
Cb tirc phd thong (169) (129) (324) Tién & twong dwong tién dau ki 1.208 1.473 2.055
LN git 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 can dbi ké toan ) . .
(tyVND) 12-20A 1221E 12226 Céc chi sO co ban
. 12-20A 12-21E 12-22E
Tién va twong dwong tién 1.473 2.055 2.487 Dupont
Dau tw ngén han 1.853 1.390 1.320 Bién LN rong 9.1% 8.8% 8.6%
Céc khoan phai thu ngan han 1.103 1.151 1.248 Vvong quay TS 0,67 0,74 0,72
Hang tén kho 112 139 150 ROAA 6,1% 6,5% 6,2%
Céc tai san ngén han khéc 120 138 150 Don bay tai chinh 2,38 2,38 2,55
< 0, 0, 0,
Téng tai san ngén han 4.662 4.873 5.355 E?’:E — 14,4% 15.5% 15.8%
Tai san ¢b dinh 5.860 6.851 7.647 Séenggy phai thu 547 87 87
Téng dau tw 225 229 234 S6 ngay ném gitr HTK 6,6 7,0 7,0
Tai san dai han khac 343 377 415 Sb ngay phai tra tién ban 43,6 39,4 39,6
Tbng tai san 11.090 12.330 13.651 Vong quay TSCD 1,17 1,36 1,29
Vay & no ngén han 615 811 979 $S'Ch s 7,5% 7.7% 7,3%
242 P an oan
Phai trf nguot bén 745 788 855 Kha nang thanh toan ngén han 1,9 1,7 1,6
N? ngan han’khac 1.059 1.326 1437 Kha nang thanh toan nhanh 1,9 1,6 1,6
Tong no’ ngan han 2.419 2.925 3.271 Kha nang thanh toan tién mat 1,4 1,2 1,2
Vay & no dai han 1.987 2.721 3.285 Vong quay tién 17,7 16,2 16,0
Céc khoan phai tra khac 404 283 283 Chi so tang trudng (yoy)
Vén didu 18 va 3.237 3.237 3.237 Tajng truiyng DT ttluan (4,8%) 16,9% 8,4%
LN qid lai 876 925 1262 Tang trwdng LN tir HDKD (8,0%) 21,0% 12,6%
Jowal : Tang trwéng LN rong (2,9%) 13,6% 6,2%
Von chu sé& hiru 4.886 4.935 5.272 Téng tru(’rng EPS (9’7%) 6,2% 6,2%
Loi ich cb dong thiéu sb 1.393 1.466 1.539
Téng no va vén chu s& hivu 11.090 12.330 13.651

www.vndirect.com.vn

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia 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.nguyentien5@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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