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Nganh Van tai bién
Bao cao lan dau

Thang 02.2025

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 20.300

Gia thi trwong (17/02/2025) 14.700

Loi nhuan ky vong +38,1%

THONG TIN CO PHAN

HSX
10.272-16.550

San giao dich

Khoang gia 52 tuan

Vén héa 1.007 ty déng
SL c¢b phiéu lu hanh 68.470.941
KLGD binh quan 10 ngay 584.516
% s& hiru nwéc ngoai 9,77%
Room nwé&c ngoai 49%
Gia tri cd tirc/cd phan 1.000
Ty lé cé tic/thi gia 6,8%
Beta 1,59
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YTD 1T 3T 6T
VIP 43% 54% 65% 8,9%
VNIndex 0,2% 3,6% 4,6% -0,8%

Chuyén vién phan tich
Nguyén Viét Dan
(84 28) 3914.6888 ext. 256

dannv@bvsc.com.vn

CTCP Van tai Xang dau Vipco

Ma giao dich: VIP Reuters: VIP.HM Bloomberg: VIP VN Equity

Hoat dong kinh doanh 6n dinh v&i dinh gia hap dan

Cap nhat KQKD 2024. VIP ghi nhan KQKD 2024 véi doanh thu dat 570 ty (+3,7%
YoY) va LNST-CDST dat 99 ty (+13,9% YoY). Trong d6, KQKD quy 4/2024 doanh
thu dat 146 ty (+16% YoY), LNST-CDTS dat 36 ty. Doanh thu 6n dinh nho viéc
duy tri khai thac 4 tau. Bién lgi nhuan gép tang manh 1én mc 26% tir mirc 21%
tai ndm 2023, chd yéu nhé chi phi khdu hao gidm do tau P16 hét khau hao tw
thang 04/2024.

N&m 2025, BVSC cho rang hoat déng kinh doanh caa VIPCO sé tiép tuc kha
quan tiép ndéi nam 2024. Cho nam 2025, BVSC ky vong (1) san lwong tiéu thu san
ph&m xang dau trong nwéc ting trwdng khoang 4% YoY:; (2) gia cuwéc tau dau san
phdm sé diéu chinh gidm nhe, tuy nhién van duy tri & m&c cao so véi giai doan
ndm 2019-2022. Do dé, chung tdi ky vong VIP c6 thé duy tri hoat ddng 6n dinh
trong nam 2025 v&i doanh thu la 574 ty (+ 1% YoY); trong khi LNST sé tang manh
lén mae 132 ty (+33% YoY), nhe viéc gidm chi phi khdu hao do tau P16 da hét

khau hao.

Loi thé canh tranh dworc bao tiéu b&i tap doan Petrolimex (PLX) nén VIP dwoc
hé tror vé ngudn hang van chuyén. Sau khi hoan tat thanh Iy tau P10 vao nam
2022, hién tai, VIP dang s& hiru doi tau van tai xdng dau thanh phdm bao gém 4
chiéc, vai tdng trong tai hon 150.000 DWT. V&i wéc tinh sén lwong xang du trong
nwdc ting trwdng CAGR 4,7% giai doan 2024—2029F va gia dinh VIP sé dau tw
khai thac 1 tau méi vao nam 2026, BVSC ky vong hoat déng van tai xang dau cua
VIP sé& 6n dinh trong giai doan nay, véi téc do tang doanh thu dat CAGR la 6%.
Chudng t6i wéc tinh LNST cua VIP sé tang trwédng & mirc CAGR la 11% cho giai
doan 2024-2029F, nhé vao chi phi khdu hao gidm sau khi tau P15 va P16 da hét

khau hao.

Doanh nghiép vé&i lweng tién mat [&n va hap dan vé mat dinh gia. Tai bao cao
tai chinh vao thoi diém cubi quy 4/2024, VIP dang cé khodn Tién va twong dwong
tién véi gia tri 1a 860 ty déng, cong ty khéng vay ne, do dd, ching tdi wéc tinh gia
tri cdng ty néu chi tinh riéng khoan Tién 1& 12.600 ddng/cé phiéu.

Dinh gia va khuyén nghi
Chung téi dinh gia VIP dwa trén phwong phap DCF va phwong phap so sanh P/B

véi ty trong 50-50. BVSC khuyén nghi OUTPERFORM véi gid muc tiéu cho cd
phiéu VIP 1a 20.300 déng/cé phiéu — vé&i tiém ning tang trweéng 38,1%.

Rui ro: Nhu cau tiéu thu xang dau néi dia yéu khién gia cwéc gidm; Viéc phu thudc
vao Tap doan xdng dau Viét Nam khién cong ty gap khé khan trong viéc diéu

chinh gia cwéc.
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Téng quan doanh nghiép

Lich ste hinh thanh: CTCP Van tai Xang diu Vipco c6 tién than |a Céng ty van tai Xang dau dwong
thay |, dwoc thanh 1ap vao nam 1980. Cong ty chinh thirc hoat ddng theo mé hinh céng ty cb phan
tr ndm 2005 v&i vén diéu 1& 1a 351 ty ddng, trong d6 Tdng cong ty Xang dau Viét Nam ndm gitr 51%.
Ngay 21/12/2006, Cong ty da chinh thirc niém yét cd phan trén S& Giao dich Chirng khoan thanh
phd H6 Chi Minh, v&i ma chirng khoan VIP.

Co cau cb6 doéng: Petrolimex (PLX) thdng qua PG Tanker (Tdng Cong ty Van tai thdy Petrolimex)
s& hiru 51% tai VIPCO, duy tri vi tri ¢d déng I&n nhat cdia cong ty t khi thanh lap dén nay.

Linh vwc kinh doanh:

Hoat dong kinh doanh ctia VIP 1a van tai xang dau, kinh doanh xang d4u, kinh doanh bt déng san,

cho thué van phong va quan ly tau. Trong dé, van tai xang dau la hoat dong kinh doanh chinh cta
céng ty, chiém hon 70% doanh thu qua cac ndm.

Co ciu doanh thu cua VIP giai doan 2018-2023
(Bon vi: Ty dong)
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Ngudn: VIP, BVSC téng hop
Van tai xang dau
Sau khi hoan tat thanh ly tau P10 vao nam 2022, hién tai, VIP dang s& hiru doi tau van tai xang dau

thanh pham bao gdm 4 chiéc, v&i téng trong tai hon 150.000 DWT. Hau hét céc tau cé do tudi trung

binh cao, & m&rc 18 nam.

boi tau VIP

Trong tai (DWT) Nam déng
Petrolimex 15 17.961 1999
Petrolimex 16 46.732 2004
Petrolimex 18 40.092 2007
Petrolimex 21 45.942 2010
Téng céng 150.727

Ngudn: VIP



B&o céo |an dau VIP

BAOVIET - Securities

Dai tau cta VIP chd yéu chay trén cac tuyén quéc té nham van chuyén xang dau thanh phdm nhap
khau cho Petrolimex. Cac tuyén van tai qudc té cha yéu la tlr Dai Loan, Trung Québc, Théi Lan,

Singapore vé Viét Nam. Ngoai ra, cdng ty cling khai thac cac tuyén néi dia & khu vuc Ha Long.

Doanh nghiép dang dwoc bao tiéu bdi Tap doan Xang dau Viét Nam (PLX). Viéc ky hop déng dinh
han (Time charter) v&i cong ty me gitp doanh nghiép c6 ngudn hang van chuyén én dinh va dam

bao dwoc dong tién tir hoat dong kinh doanh hang nam.

PLX hién tai la ddu méi nhap khau xang dau I&n nhat ca nwéc, véi thi phan ban 1& xang dau doc
quyén chiém ty trong 50% thi trwérng Viét Nam trong nhiéu ndm qua. Ngudn cung xang dau 6n dinh
gilip PLX tao ngudn véi chi phi thp. Chung t6i danh gia PLX la thwong nhan kha chi dong trong
viéc can dbi ngudn hang va khéng bi phu thudc vao ngudn xdng dau trong nwéc. Déi véi ngudn
nwéc ngoai, do san lwong tiéu thu ctia PLX I&n va duy tri 6n dinh nén PLX cé thé nhap hang khéi

lwong 16N tlr cac dbi tac nwéc ngoai véi mire Premium wu dai.

Thi phan kinh doanh xdng dau ndi dia San lwong nhap/xuat xang dau cta PLX
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Sau nam 2012, do co ché chinh sach thay déi, mang kinh doanh x&ng dau da dworc thu hep lai va
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Tbng xuét ban
Ngudn: PLX, BVSC téng hop

Kinh doanh xidng dau

chiém ty trong trung binh 19% trong co' ciu doanh thu ctia céng ty. Hién tai, VIP chi c6 1 clra hang

ban 1& x&ng dau duy nhét tai Hai Phong.

Viéc ban xang dau trén séng, trén bién do cdng ty con 1a VIPCO Ha Long dam nhiém. VIPCO c6 doi tau

chuyén 1am nhiém vu cung (rng x&ng dau trén séng bién tai cac tinh thanh phd Quang Ninh, Hai Phong.
Bat dong san

VIPCO la cht dau tw dw an khu nha & Anh Diing VIl thudc khu D6 thi Anh Diing, phuéng Anh Diing,
Quan Dwong Kinh, TP. Hai Phong. Day |a khu db thi mé&i nam trén truc dwéng di D6 Son dwoc thiét
ké, quy hoach hién dai, thoang mat, tién ich, gan gii v&i thién nhién. Nha duwoc xay dwng theo kiéu
mau thiét ké dep va tién ich dwoc S& xay dwng Hai Phong phé duyét. Nha & dwoc ban theo phwong

thirc xay thd, hodc da hoan thién, cho thué nha véi moi déi twong phi hop véi phéap luat Viét Nam.
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Phan tich hoat ddéng kinh doanh

Doanh thu cua VIP 2018-2023 Doanh thu va lgri nhuan
(Bvt: ty dong)
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Ngudn: VIP, BVSC téng hop

Doanh thu va lgi nhuan cta VIPCO c6 sy bién déng manh trong 5 nam gan day, cha yéu do mang
van tai cGa cong ty chiu tac déng cla dai dich Covid-19 ciing nhw hoat déng thoai vén mang bat
dong san va thanh ly tau.

Mang van tai xang dau

Tinh hinh kinh doanh mang van tai
(Bvt: ty dong)
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Loi nhuan gép 174.6 102.7 59.4 24.0 140.8 107.7
BLNG (RHS) 29% 21% 15% 4% 24% 22%
mmmm Doanh thu Loi nhuan gép BLNG (RHS)

Ngudn: VIP, BVSC téng hop
Doanh thu khéng 6n dinh, chwa cé sw ting trwéng ré nét

Van tai xing dau & hoat dong kinh doanh chinh ctia VIPCO, véi ty trong doanh thu trung binh dat
trén 75% tir ndm 2018 dén nay. Doanh thu mang van tai xing dau chi yéu phu thudc vao 2 yéu té |a
gia cwéc cho thué dinh han ky két véi PG Tanker, va san lwong van chuyén cho PLX. Tuy nhién, gia
cwédc nay kho chd ddng dam phan ma con phu thudc vao san lwong nhap khau cia PLX nam d6 va
phan chi phi dinh m&c dwa x&ng dau t&» nwéc ngoai vé Viét Nam do B Tai Chinh quy dinh. Nhirng
nadm san lvong xang dau nhap khau it, nguén hang khan hiém, VIP phai dem tau khai thac tuyén
ngoai. Néu khoéng cé dbi tac thué dinh han, VIP phai khai thac theo hinh thic spot, qua d6 tang chi
phi phéat sinh va anh huéng xau dén bién loi nhuan. Ngoai ra, viéc thiéu ngudn hang van chuyén con

khién gia cwdc ky két bi didu chinh xuéng va anh huéng dén doanh thu.
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Trong 2 nam dai dich 2020 va 2021, nhu cau tiéu thu ndng lwong trong nwéc va quéce té giam, trong
khi ngudn cung van duy tri & mirc cao lam cho ngay tau chd hang tang va gia cuéc van tai thap.
Ngoai ra, phan chi phi dinh mirc dwa xang dau tlr nwdc ngoai vé Viét Nam trong nhirng nam dé van
con gitr & muire thap, vi vay doanh nghiép chi cé thé diéu chinh ting gia cwéc trong bién do nhé. Viéc
thanh ly tau P06 trong nam 2020 ciing anh huwéng manh dén doanh thu cta VIP.

T ndm 2022, hoat déng van tai cta VIPCO da cé sw chuyén bién tich cuc khi gia cwédc van tai xang
dau téng trwdng dot bién tr sau cudc chién gitra Nga — Ukraine. Thi trwdng sdi dong hon tao diéu
kién vé ngudn hang va gia cwéc, do vay nhu cau da dwoc cai thién, gop phan nang cao hiéu qua hoat
ddéng mang nay. Ngoai ra, phan chi phi dinh mrc dwa xéng dau tir nwdc ngoai vé Viét Nam da dwoc
B& Tai chinh diéu chinh tang d4 tao dw dia cho doanh nghiép dam phan lai gia cuwéc cho thué tau voi
PG Tanker. Tuy nhién, VIP thanh ly 1 tau vao quy 4/2022 va khéng con déng gop vao doanh thu,
dan dén doanh thu nam 2023 gidam 37% YoY.

Bién lgii nhuan goép bién déng manh

Bién loi nhuan gop ctia mang van tai phu thudc chi yéu vao cac yéu td nhw: chi phi nguyén vat liéu, chi
phi khAu hao, chi phi stra chiva tau, chi phi thuyén vién... Trong d6, chi phi khdu hao chiém ty trong Ién
trong co’ cAu gia von hang ban. Chi phi nguyén vat liéu (cha yéu la chi phi xang dau) chiém ty trong cao
hay thap tiy thudc theo ndm d6 VIPCO khai thac tuyén ngoai nhiéu hay it va tiy theo di&n bién gia dau.

Nhw da dé cap & trén, trong nhirng ndm dai dich 2020 va 2021, do khan hiém ngudn hang van chuyén,
gia cwéc bj diéu chinh gidm va doanh nghiép phai khai thac tuyén ngoai. Trong khi do, gia nguyén vat
liéu tAng cao va céac chi phi &nh huéng béi dai dich phéat sinh nhidu khién bién lgi nhuan cta doanh
nghiép gidm manh. Ciing trong nam 2021, tau P21 phai Ién da slra chiva I&n cling &nh hwéng dang
ké dén bién lgi nhuan cta doanh nghiép.

N&m 2022, bién lgi nhuan gop cua VIP tdng manh nhé vao viéc gia cudce tang tét, ngudn hang dwoc
cai thién va mét phan nhé hoan lai chi phi stra chiva dinh ky trich trwéc cho tau P10 sau khi tau nay
da dwoc ban. Bién loi nhuan gop giam xuéng mirc 22% trong nam 2023 chd yéu do (1) tau P21 1én
da stra chiva I&n truwdc ky, va (2) tau P16 va P18 trich bd sung nguén stra chiva 1on.

Mang kinh doanh xidng dau

Mang kinh doanh x&ng dau da dwoc thu hep lai tir ndm 2012 va chiém ty trong trung binh 19% trong
co cau doanh thu cla cong ty. Hién tai, VIP chi c6 1 clra hang ban 1& xang dau duy nhét tai Hai
Phong. Viéc ban xang dau trén song, trén bién do céng ty con la VIPCO Ha Long dam nhiém, v&i
lwong hang ban binh quan ndm khoang 70.000 m3, trong d6 ban tai xuét cho céc tau bién nwéc
ngoai chiém 75%.

Trong nhiéu nam qua, tinh hinh hoat déng ctia mang ban 1é xang dau c6 phan yéu kém khi lgi nhuan
doéng gop vao VIP rét it, cé6 nam con gay ra khoan 16 cho doanh nghiép. Ban lanh dao cho biét, do
phan chiét khau ban dai ly thAdp hon so vai chi phi bd ra, nén doanh nghiép cang ban sé cang 6.
Trong ndm 2023, viéc kinh doanh tai cay xang 16 rong 2,55 ty déng chi yéu do gia xang dau nhiéu
chu ky diéu chinh gidm tac dong t&i gia vén hang tdn kho, cling véi co ché chiét khiu ctia cac cong
ty d&du mdi khién cho hoat ddng nay chwa hiéu qua.

Ngoai ra, viéc kinh doanh tam nhap tai xuét ctia VIP cling c6 bién lgi nhuan moéng va phu thudc Ién
vao dién bién gia ca thi truong.
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Doanh thu va lgi nhuan mang kinh doanh xang dau
(Bvt: ty dong)
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Ngudn: VIP, BVSC téng hop

Mang bat déng san

Ké& tlr ndm 2016, VIP da lén ké hoach tai cAu tric doanh nghiép, thu hep cac khoan dau tw ngoai
nganh khdng hiéu qua va tap trung vao hoat déng kinh doanh cét I5i la van tai xang dau. M&c du da
lén ké hoach chuyén nhwong tir ndm 2016 nhwng dén ndm 2021, cong ty méi chuyén nhwong thanh
cbng 2 toa nha 37 Phan B6i Chau va 43 Quang Trung tai TP. Hai Phong cho CTCP Tap doan T&D
Group v&i mirc gia la 264,5 ty dong, dem vé khoan lgi nhuan hon 33 ty déng. Hién tai, mang béat
dong san clia cong ty chi con lai dy an Anh Diing VII.

VIPCO la chd d4u tw dw an khu nha & Anh Diing VIl thuéc khu D6 thi Anh Diing, phwdng Anh Diing,
Quan Duwong Kinh, TP. Hai Phong.

Trong PHCD thwong nién nam 2023, Ban lanh dao VIPCO da cap nhat tién dé dw an Anh Diing

VIl v&i nhirng théng tin nhw sau:

Co sé& phap ly: Dw an c6 tbng dién tich 14 17,2 ha, trong dd, c6 8 ha la dat thwong phadm, dwoc UBND
TP. Hai Phong giao cho VIPCO thyc hién trong giai doan nhirng nam 2003—-2005. Tt nam 2020, dién
tich theo quy dinh ma cha dau tw dwoc ban nha va tai san gén lién véi dat da co sé dé tong.

Trach nhiém chd dau tw:. Hién tai da dau tw 90% ha tang k¥ thuat, con lai mét sé it hang muc can
lam viéc véi co quan chirc nang dé hoan thién va ban giao. H6i ddng quan tri sé& lam viéc véi tw van

dé diéu chinh dinh mdc dau tw vi con 1 phan dién tich chwa gidi phéng dwoc méat bang.

Quy dat: Van con ¥ dién tich chwa kinh doanh, khodng 16.000 m2. Chi dau tw va nha dau tw thi
cép sé xay dwng nha thé va dang c6 ké hoach chuyén nhwong bat dong san. Gia vén cta dw an

tinh dén thei diém cudi ndm 2022 roi vao khoang 49,2 ty déng, twong dwong 3,075 triéu dong/m2.

Tuy nhién, thyc té tai thdi diém thang 8/2024, do hién trang dw an néu trén trién khai cham trong
thoi gian dai, t 1&é nha & 1ap day dat thap do (1) Khu vie thue hién cac dw &an chwa c6 tinh hap dan
ddi v&i ngwdi mua nha (du cac dw an da trién khai tiv 1au); (2) Thi trwéng bat dong san chwa “soi
dong”; va (3) Dan cw khéng ddng duc dan téi khé ban cac san phdm nha & ciing nhw khé khén trong
viéc bd tri ngudn vén tai dau tw xay dwng déi véi chd dau tw. Do d6, UBND TP. Hai Phong da ban
hanh céac quyét dinh thu hdi 4 khu dat véi tdng dién tich 1,41 ha (cac 16 CC1, CC2, CC3, CC4) thudc
Dy an Khu nha & Anh Diing VII.
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Phéan tich tai chinh
Cong ty hién khdng c6 ne vay va s& hivru lwong tién mat, tién giri ngan hang déi dao

Trong ndm 2022, nh& thanh ly tau P10, céng ty da thu vé hon 220 ty ddng va tat toan cac khoan no
vay ngén han va dai han. Qua dd, cong ty vira c6 thém thu nhap tai chinh ti I3i tién gtvi, vira c6 thé

tiét kiém dwoc chi phi l3i vay tdng cao trong mai trwong 18i suét bién ddng nhw ndm vira qua.

Tai b&o cdo tai chinh vao thoi diém cudi quy 4/2024, VIP dang cé khoan Tién va twong dwong tién
v&i gia tri 1a 860 ty dong. Cong ty hién khdng st dung no vay.

Chi sé sinh 1&i thap do doanh nghiép dau tw da nganh khéng hiéu qua ciing nhw chiu tac
dong tir dich bénh. Tuy vay, doanh nghiép da cho thay sw nd lwc trong viéc tai co cu va tap trung
vao hoat dong kinh doanh cét 18i véi dong thai thoai von tai Trweng cao dang Duyén Hai, chuyén
nhwong 2 toa nha tai Hai Phong. Tl ndm 2022, tinh hinh kinh doanh cla VIPCO khéi s&c hon véi
chi s6 ROA va ROE cai thién va duy tri tot.

Doanh thu 9T24 va bién Igi nhuén TTM tai quy 3/2024 cua mét s6 doanh
nghiép van tai xang dau
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Ngudn: Fiinpro, BVSC téng hop

Chi s6 sinh 1&i cac doanh nghiép van tai
xang dau TTM 3Q24
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Hoat déng kinh doanh kha quan trong ndm 2025, 6n dinh trong dai han

Petrolimex (PLX) c6 vi thé 1a ddu méi nhap khau xang dau I&n nhét ca nwéc, véi bbi canh nén kinh
t& hdi phuc va ting trwdng, BVSC ky vong san lwong xdng dau xuat ban trong nwéc ting truwéng
CAGR 4,7% giai doan 2024-2028. Bé&n canh dd, chinh sach tiép tuc gidam 50% thué bao vé moi
trwong déi voi xéng dau 1a yéu td tac dong tich cuc [én tam ly clia ngudi tiéu dung gidp kich thich
nhu cau tiéu thu xang dau. Diéu nay sé tao ngudn hang én dinh cho hoat déng van tai cda VIP.

Chung t6i ky vong téng trwdng san lwong xang dau trong nwéc wéc dat 2,7% trong ca ndm 2024
nho (1) Nhu c3u tiéu thu xang diu, m& nhon cao do sw phuc hdi ctia nén kinh té va dwoc hd tro béi
mirc gidm 50% thué bao vé méi truéng; va (2) Thu hdi gidy phép ctia moét sé thwong nhan xdng dau
tr ddu ndm dén nay hé tro PLX mé& rong thi phan. Bdi véi nam 2025, BVSC ky vong mirc tang
trwdng la 3,7% YoY, nho vao (1) gia dau thé sé suy gidm nhe trong nam 2025 khi OPEC dy béo sé
cé dong thai tdng san lwong trong cudi ndm hay hodc dau ndm sau; va (2) mat bang gia xang hién
nay tai Viét Nam cling la twong dbi thap so véi cac qudc gia khac trong khu vic va trén thé gidi sé
la yéu t6 hé tro tiéu thu xang dau trong nwéc trong giai doan sap téi. Chang toi ky vong nén kinh té
sé& hdi phuc va téng trudng tich cuc trong giai doan 2025-2028 sé thic day nhu cau di lai va tiéu thu
x&ng dau. Chang t6i wéc tinh san lwong nhap khau xdng dau tir nwée ngoai ctia PLX sé téng khoang
6,7% YoY vao nam 2025, sau khi giam 20% vao nam 2024.

Thém vao dé, cac nha may loc dau Nghi Son va Binh Son da hoan thién viéc bao dwéng trong ndm
2023 va 2024. Do dd, trong 4 nam tiép theo, ching tdi ky vong ngudn dau t¥ cAc nha may loc dau

trong nwéc sé duy tri én dinh.

San lwong tiéu thu san pham xiang dau Uéc tinh ngudn cung xiang dau trong nwéc
trong nwéc 12 6.7% 10%
(Bvt: triéu m3)

10 5%
14 ° 25% 0%
12 20% 8 .
10 15% 5 5%
8 g 10% -10%

[ ) o o,
" d Soﬁ‘j 4 -18180+ -15%
2IIIIIIIII 5% 2 -20%
0 -10% 0 250
O O DO D DD K& & &K )
NN NIXRND D Q) B0\

S S S S S S P 2023 2024F 2025F 2026F

® Téng nhap trong nwéc ® Téng nhap nwéc ngoai

mXang = Diesel mD&auhdéa =Mazut e Tang trwéng Tang trwdng nhap nwédc ngoai

Ngudn: PLX, BVSC dw phéng

Ngoai ra, viéc gia cudc cho thué tau dau thanh pham trén thé gidi cé da ting manh tir dau nam 2022,
cling v&i ngudn hang van chuyén khéng con bi thiéu hut gitp doanh nghiép c6 thé dam phan dwoc gia
cwéce tét hon. Tuy nhién, gia cwéc tau dau da co dau hiéu diéu chinh trong Q3/2024, trung binh gia
cwéc tau dau thd va dau san phdm da gidm 1an lwot 1a 5,4% va 5,3% QoQ. Trong nam 2025, ching
t6i ky vong gia cwédc van chuyén tau ché dau, ca vé tau dau tho va diu san phdm, sé diéu chinh giam
do nhu ciu tonne-miles da ha nhiét cling nhw ngudn cung tau cai thién. Vé dai han, BVSC van ky vong

gia cwdc giai doan 2025-2028 sé duy tri & mirc cao hon so véi giai doan 2019-2022, nhér vao cac yéu
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td thay d6i mang tinh co' cAu cla nganh van tai thé giéi do ri ro dia chinh tri toan ciu. Do dé, ching

t6i ky vong gia cwédc van tai tau dau cda VIP sé khdng bién dong manh trong giai doan nay.

Gia thué dinh han tau dau san pham 1 nam

45,000 (bvt: USD)

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

0
® & ® ® © O O O o o d o9 N N N N M M »m M § ¥ T 10
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9 § K 8 9 K 6 9K 6 K S dF K S adagFxK oS a9
5 3 6 2 &5 3 6 90 d&d 35 3535 aocds5 30 d s 3o

Handy MR IMO3 = LR1

Ngudn: Alibra, BVSC téng hop
Trong DHCD nam 2024, cdng ty dat ké hoach dau tw tau dau san pham véi ngan sach tdi da 45 triéu
USD, tudi tau dwéi 10 nam. Tuy nhién, ching tdi cho rang ké hoach dau tw tau khé thwe hién trong
nam 2025 do gia tau ci hién tai dang & mirc kha cao, vwot qua ngan sach ma cong ty dé ra. Do dé,
ching tdi ky vong VIP s& dau tw mot tau méi vao cudi ndm 2025 va bat dau dwa vao khai thac tir
2026. Khi tham khao lich st dau tw tau cta VIP, chiing t6i nhan thay VIP c6 xu hwéng sé dau tw tau
m&i véi chu ky 4 nam mét 1an.

Gia tau ché® diu thanh pham MR cii loai 5 tudi va 10 tudi
(Pon vi: triéu USD)
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Ngudn: Bloomberg
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Cap nhat KQKD 2024

Chi tiéu (dvt: ty dong) Dién giai

Doanh thu di ngang so vé&i cung ky do 4 tau

Doanh thu thuan 550 570 3, 7% hoat déng dn dinh.

Lei nhuan gép 117 147 25,7%

Chi phi SG&A -61 -70 13,4% Cha yéu do chi phi nhan cong ting.

Thu nhap tai chinh ) 37 3.7% Cha yéu do |4 tién gt ndm 2024 gidm so véi
2023.

Chi phi tai chinh -0,4 -1,6 294%

L4i/16 tir cong ty LDLK -1,7 0

LNTT 109 124 14,2%

LNST-CDTS 87 99

Bién gop chung 21.3% 25.9% Bién LNG tang manh nhe chi phi khau hao

gidm do tau P16 hét khau hao tiy thang 4/2024.

Dw phong KQKD nam 2025 va 2026

Chi tiéu (dvt: ty dong) Dién giai
Doanh thu thuan 570 574 679
% YoY 3,7% 0,8% 18,2%

- VIP sé duy tri khai thac 4 tau va gia cuéc sé
di ngang svck trong nam 2025.

- Nam 2026, BVSC cho réng VIP sé& dau tw
mot tau méi va dwa vao khai thac tr d&u nam.

Van tai (*) 502 503 605

% YoY 4,0% 0,3% 20,1%

Thwong mai 52 55 57

% YoY 1,0% 5% 5%

Khéc 16 16 17

% YoY 1% 3% 3%

Lei nhuan goép 147 189 175

% YoY 25,7% 28,1% -7,5%

Chi phi SG&A (70) (70) (83)
Thu nhap tai chinh & G B\{SC wéc tinh kvhoén tién glvi sé duy tri &

murc cao trong nam 2025.

Chi phi tai chinh (1.6) 0 0

L4i/16 khac 11 0 0

LNTT 124 165 128

LNST-CDBTS 99 132 102

- Nam 2025, chung t6i wéce tinh VIP chi con
kh&u hao d6i v&i 2 tau P18 va P21, do d6 chi
phi khau hao trong ndm 2025 sé& giam manh.

Bién lgi nhuan gop 25,9% 32,9% 25,7% - Nam 2026, v¢éi gia dinh VIP dwa vao khai
thac moét tau méi, do d6 BVSC wdc tinh chi
phi khdu hao sé tang manh, khién cho bién
LNG giam xuéng mirc 25,7%.

(*) Doanh thu mang Vén tai, Thuong mai, Khac ndm 2024 do BVSC wdc tinh
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Chi tiét dw phong

V&i ky vong téng trwdng san lvong xang dau trong nwéc dn dinh véi mire tang trwdng CAGR 4,7%
giai doan 2024-2028, BVSC ky vong hoat déng van tai xang dau cta VIP sé 6n dinh trong giai doan
nay, vai tbc do ting doanh thu dat CAGR la 6%. Chung téi wdc tinh LNST cua VIP sé tang trwdng
& mirc CAGR 1a 11% cho giai doan 2024-2029F, nh& vao chi phi khiu hao gidm sau khi tau P15 va
P16 da hét khau hao.

V& ddi tau, BVSC cho rang VIP s& duy tri khai thac 4 tau trong nam 2024 va 2025, sau dé VIP dau
tw mua thém 1 tau MR1 véi tri gia 36 triéu USD, twong dwong 850 ty ddng va dwa vao khai thac
trong n&m 2026. Chung t6i dw phéng ty suét khai thac ca VIP nhw sau:

Nim 2023 2024F 2025F 2026F 2027F
Ty suét 85% 85% 87% 82% 84%

T n&m 2025, tau P15 va P16 da hét khiu hao, VIP chi con khau hao 2 tau 1a P18 va P21. Véi gia

dinh VIP sé dau tw tau mdéi vao 2026, chung t6i wéece tinh chi phi khau hao cda VIP nhw sau:

(Bvt: ty dong) 2024 2025F 2026F 2027F 2028F
Nguyeén gia 1.851 1.856 2.706 2.711 2.716
Khéu hao méi nam 107 73 130 130 130
Khéu hao Iy ké (1.520) (1.593) (1.724) (1.854) (1.985)
Tai san rong 331 263 982 856 730
CAPEX 1 5 850 5 5

Dinh gia va Khuyén nghi

Chuing t6i dinh gia VIP dwa trén phwong phap DCF va phwong phap so sanh P/B véi ty trong 50-
50. BVSC khuyén nghi OUTPERFORM v&i gia muc tiéu cho cd phiéu VIP 14 20.300 déng/cd phiéu
— vé&i tiém nang tang trudng 38,1%. VIP 1a cb phiéu nganh Van tai bién nha dau tw cé thé can nhac
t&i vi: (1) Doanh nghiép dwoc bao tiéu bdi tap doan PLX nén sé duoc hé tro vé ngudn hang dé van

chuyén; va (2) VIP ¢6 lwong tién mét déi dao, doanh thu tai chinh tang va khéng con chiu &p lwc tra

3i khi d& tAt toan xong no vay.

Phwong phap dinh gia i4 Ty trong Muc tiéu Gia tri
DCF 23.958 50% 11.979
P/B 16.589 50% 0,8x 8.294
Gia muc tiéu (dong/cd phiéu) 20.300

Phwong phap DCF

Déi véi hoat dong cét 18i van tai ché dau, ching t6i ky vong LNST cla VIP sé téng trwéng & mic
CAGR la 11% cho giai doan 2024-2029F, nh& vao chi phi khau hao gidm sau khi tau P15 va P16
da hét khau hao.

Déi v&i hoat dong bat dong san dw an Anh Diing VII, véi théng tin UBND TP. Hai Phong da ban
hanh cac quyét dinh thu hdi 4 khu dat véi téng dién tich 1,41 ha, chang t6i cho rang VIP chi cé thé

thu hdi lai dwoc khoan chi phi da dau tw, véi gia tri wéc tinh 1a 49 ty déng. Chi tiét nhw sau:
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(Bvt: ty dong)
EBIT

- Thué

+ Khau hao

- Thay déi vén lwu dong

- Capex

FCFF

Hién gia FCF

Gia tri cudi

Gia tri doanh nghiép

- No

+ Tién mat

+ Khoan tién thu héi tlr dw an Anh Diing VII
Gia tri véon CSH twong trng
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2025F 2026F 2027F 2028F  2029F

118 92 78 82 161

24 18 16 16 32

73 130 130 130 58

() 10 1) 3 ©)

5 850 5 5 5

167 (657) 188 188 185

149 (516) 130 114 99
731
707
860
49
1.640

Phwong phap P/B

Chung t6i &p dung P/B muc tiéu & 0,8x cho VIP. Trong ndm 2024 khi cb phiéu dwoc rerate nhér vao

trién vong gia cwéc van tai tau dau & mic cao, VIP phan Ién dugc giao dich tai méc P/B trong

khoang 0,7-0,8x. Thém vao dd, khi quan sat mic dinh gia cta nganh bao gém VOS, GSP, PDV,

PVP dang dwoc dinh gia & mic 1,0x.

Lich str dinh gia P/B cua VIP

1
0.9
0.8
0.7
0.6
0.5
0.4
0.3
0.2
88T T8I I I I3 33333338 88
2883885889 35:88388g58823828¢8
P/B Average PB
S — BBG  Vénhoa Doanh thu CA%’;T“:": LNSTTTM  Bién LNG EV/
Ticker (ty dong) (ty dong) @) (ty dong) (%) EBITDA
Trung vi 1.753 2.173 8,46 118 14,73 9,78 364 109 12,15
Vietnam Petroleum Transport VIP VN 1.020 550 7,72 64 21,33 15,66 0,47 0,81 5,16
PV Trans PVT VN 9.506 11.306 9,32 989 19,24 8,80 3,64 127 1519
Viet Nam Ocean Shipping VOS VN 2.289 5.149 37,64 89 570 5,10 160 1,15 2518
Vietnam Tanker Jsc VTO VN 1.146 1.116 -0,96 118 18,37 11,79 1,33 1,01 10552
Pacific Petroleum Transport PVP VN 1.753 1.526 2,83 205 14,73 8,53 1,82 0,96 11,67
Phuong Dong Viet Shipping  PDV VN 1.110 1.077 8,46 54 13,02 9,78 49 141 12,15
Intl Gas Product Ship Jsc GSP VN 911 2172 4,73 105 8,72 8,67 386 1,09 13,30
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

(Bon vi: ty déng) 2023 2024 2025F 2026F
Doanh thu thuan 550 570 574 679
Gia vén (432) (422) (386) (504)
Loi nhuén gop 117 147 189 175
Doanh thu tai chinh 54 37 46 36
Chi phi tai chinh - ) - -
Loi nhuan sau thué 87 99 132 102

Bang can déi ké toan

(Bon vi: ty dong) 2023 2024 2025F 2026F
Tién & khoan twong dwong tién 803 860 1,064 429
Cac khoan phai thu ngén han 69 74 69 81
Hang tdn kho 77 81 71 84
Tai san cb dinh hivu hinh 405 298 231 951
Cac khoan dau tw tai chinh dai han 6 9 9 9
Téng tai san 1.427 1.394 1.515 1.634
No¢' ngén han - - - -
No dai han - - - -
Vén chi s& hivu 1.275 1.288 1.420 1.522
Téng nguén vén 1.427 1.394 1.515 1.634

Chi sé tai chinh

Chi tiéu 2023 2024 2025F 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu -37,3% 3,7% 0,8% 18,2%
Tang trwdng loi nhuan sau thué -64,9% 13,9% 33,1% -22,5%

Chi tiéu sinh loi

Loi nhuén gop bién 21,3% 25,9% 32,9% 25,7%
Loi nhuan thuan bién 15,8% 17,4% 22,9% 15,0%
ROA 6,0% 7,0% 9,1% 6,5%
ROE 6,8% 7,7% 9,7% 6,9%

Chi tiéu co’ cau vén

Téng no/Tdng tai san 0,0% 0,0% 0,0% 0,0%
Téng ng/Téng vén chi s& hiru 0,0% 0,0% 0,0% 0,0%
Chi tiéu trén méi cé phan

EPS (dong/cb phan) 1.270 1.446 1.924 1.492
Gié tri s6 sach (ddng/co phan) 18.936 18.812 20.736 22.228



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Viét Dan xin khang dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién bao céo nay.
Béo céo dwoc hoan thanh trén co s& khach quan doc 1ap. T4t ca nhivng théng tin néu trong bao cao nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, téi khdng dam bao tinh day du cling nhw khong kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan
didm, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, I6i kéo nha dau tw
mua, ban hay ndm git» chirng khoan. Bao cao chi nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan
tich nay nhw mét ngudn tham khao. Ca nhan t6i ciing nhu Céng ty Cé phan Chirng khoén Bao Viét sé& khong chiu bt ky trach
nhiém nao tréc nha dau tw vé& nhivng ton that cé thé xay ra, thua |6 khi diu tw. Céng ty Cé phan Chirng khoan Bao Viét va toi
ciing khéng chiu bat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay la mét phan tai sdn ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén mirc tang/giam tuyét dbi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khéc, nhitng nhan dinh ddu tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Béat dong san, Khu céng nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nir Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA

Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



