YV

Trién vong Nganh Dau khi 2H2024:

TIEM NANG TANG TRUONG DAI HAN TU DU AN LO B - © MON

o 3

X N L N AL

™
i
Pon

~
| 290\W

-
——
e \, )
/’4“'4

—a B A L

NIIN<A 7/

IAAAT LTI

I N RRRTT
Ll AL
q




VTIPS

TIEN PHONG SECURITIES

TINH HINH DAU KHi THE GIOI




GIA DAU BRENT DU BAO TIEP TUC DUY TRI & MUC CAO NAM 2024 YVTPS

TIEN PHONG SECURITIES

- Gia dau Brent giam tU muc cao nhat trong 6 thang Ia 91 USD/thung vao thang 03.2024 xudng khodng 83 USD/thuing & thoi diém hién tai. Theo bao cdo tU IEA,
Nhu ciu x3ng ddu & chau Au giam do hoat ddng cong nghiép y&u va va ty 18 6 t6 st dung xang dau gidm. Gid dau bt dau tam thoi ddo chiéu vao dau thang
03.2024, gidm hon 5 USD/thiing nhd dién bién thuan loi trong cac cudc dam phan ngling ban gilta Israel va Hamas. Tuy nhién, cac ddng thai thong bdo bac bé
dinh chién va ti&p tuc chién dich gan day cla Benjamin Netanyahu cd thé khién gid dau tiép tuc leo thang trong nlra sau 2024.

« Nhu cdu dau toan cau du kién tang 1,1 triéu thung/ngay cho cd ndm 2024, thap hon 140 nghin thuing/ngay so vai du bdo trude dé do cac dot giao hang yéu dac
biét & chau Au va My khign nhu cau ddu OECD gidm trong Q1. 2024. Theo thdng ké tur IEA, sau khi gidm 210,000 thung/ngay vao ndm 2023, nhu ciu dau thd tai
chau Au giam thém 140,000 thung /ngay trong quy 1 ndm 2024 do hoat ddng cdng nghiép y&u va mua déng m ap d3 lam giam tiéu thu dau khi trong ndm nay.
Trong cudi ndm nay va ndm sau, thj trudng nhin chung s& can bang hon ngay khi OPEC+ tiép tuc chinh sach cdt gidm tu nguyén. Ngudn cung dau thé gidi du kién
tdng 580,000 thung/ngay trong nam nay lén muc ky luc 102,7 triéu thung/ngay, véi san lugng ngoai OPEC+ tang 1,4 triéu thung/ngay trong khi san lugng
OPEC+ gidam 840,000 thuing/ngay vdéi gia dinh rang viéc cit gidm tiép tuc duoc duy tri. Cudc hop thang 06.2024 ciling cé thé xem xét ki luong ton kho dau toan
cau. Dit liéu so bd cho thay tdn kho tiép tuc tang trong thang 04.2024 khi tn kho trén dat lién ting manh trong khi dau trén bién duoc xa.
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Nguén: EIA, FiinproX, TPS Research thu thap.



DIEN BIEN GIA VA TINH HINH LOC DAU

VIPS

TIEN PHONG SECURITIES

- Luong dau d3 loc toan ciu dang gan cham muc thap tai thoi diém cic thang ddu ndm 2024 do cong tac bao tri gia ting & luu vuc Pai Tay Duong va hoat dong
tai Hoa Ky dang phuc hdi sau nhiing gidn doan lién quan dén thoi tiét cyc lanh vao thang Giéng. Tuy nhién, viéc x& Iy loc dau thd & cdc nudc ngoai OECD da tang
t6c trong nlra du ndm 2024 khi cdng sudt mai dugc dua vao hoat dong va cdc nha mdy méi khéi ddng gan ddy dat muc x( Iy t8i da. Theo IEA, du bdo luong dau
duogc x( Iy trong ndm nay van gitt nguyén & muc 83,3 triéu thiing/ngay so véi bdo cdo thang trudc, nhung cé su diéu chinh dang ké gitia cac khu vuc va quy.
Péang chd v, Trung Qudc cé muc ting trudng thap hon trong khi lugng dau loc sé ting manh hon & M§ Latinh va chau Phi d3 gép phan thay d6i dang ké tinh hinh.

Nhin chung, tang truéng ndm 2024 da dugc tang thém 80 nghin thung/ngay Ién mdc 1 triéu thung/ngay.

- Loi nhuan tur viéc loc dau & chau Au d3 giam sut thém vao thang 1 & 2 nhung d3 phuc hdi tai ving Duyén hai Vinh Mexico & Hoa Ky sau dot rét budt tir gilra
thang dau 2024 khién san lugng gidm xudng téi 1,7 triéu thung/ngay. Loi nhudn loc dau & Singapore d3 ghi nhdn mét muc t3ng hep so véi thang trudce. Mic
tdng trung binh vao khoadng 4,6 USD/thung & vung Vinh Mexico tai My, xac 1ap mic chénh Iéch so véi cac khu vuc khac. Loi nhudn loc dau dang tiém cdn muc

trudce cudce chién gitta Nga va Ukraine, déng gép phan I6n tU bién loi nhun loc dau ndng tai Singapore t8t hon nhiéu so véi cac vung khac.

Gia dau Brent va WTI Gid diu Brent va WTI
USD/thuing = T0an cau = Non-0ECD USD/thuing
40
140
120
30
100
-— cun D D oy ., e
80 20
60
40 10
20
0 0
(gN] od od [g\N] [gN] (gN] m m m m m m < <t <t <t <t <t m m
(gN] [gN] [gN] [gN] [gN] (gN] [gN] [gN] (gN] [gN] (gN] [gN] [gN] [gN] (gN] [gN] (gN] [gN] [gN] [gN]
o o o o o o o o o o o o o o o o o o o o
¥y o N N v o N o N N o 4 4 o N N o N I\
— m n N~ (@] — — m [Tp) N~ (e)] — — m N N~ (e)] — (aN] <
o o o o o — o o o o o — o o o o o — o o

06/2023

—— NW Europe

08/2023

10/2023

12/2023

Singapore

02/2024

US Gulf Coast

04/2024

06/2024

%
{

08/2024
10/2024
12/2024

Ngudn: IEA, TPS téng hop



PIEU Gl DAN DAT SU THAY DOI VE TRIEN VONG GIA DAU THO ? YVTPS

TIEN PHONG SECURITIES

- (6 nhiéu yé&u 6 khac nhau anh hudng dén gid dau thé va diéu ndy cé thé 1am anh hudng dé&n tinh khong chic chin trong cic du bao. Dudi day 13 thong ké cla

chiing t6i vé du bdo xu hudng gid dau cla cac t8 chic trén thé giéi va 7 yéu 6 chinh ¢ thé anh hudng dén thj truong dau mé.

I Théng ké dy phéng gié dau (USD/thiing)

CAC YEU T6 ANH HUGNG BEN TRIEN VONG NGANH DAU KHi THE GIOI
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TAC DONG CUA GIA DAU LEN HOAT DONG KINH DOANH CUA MOT SO DNNY TRONG NGANH

Phan khidc THUQNG NGUON TRUNG NGUON

DNNY

Chubi gid trj

Trién vong

Dién giai

PVD, PVS

Phan khuc bao gdm cac nha thau dau khi va cac
doanh nghiép cung cap dich vu thdm do cho cac
nha thau dau khi.

K&t qud kinh doanh cla cdc doanh nghiép thuong
ngudn dén ti cac don hang dich vu khai thac khi
gid dau t3ng va cd dd tré so vai gid dau thd trong
ngan han.

TiCH cyc

Cac nudc OPEC+ vira qua da dong thuén gia han
muc glam 3.6 triéu thung/ngay den cudi 2025.
Giad dau trong nlra dau 2024 van cé xu huorng
gidm nhe con 80 USD/thung do cdc nén kinh t&
I6n dang gdp nhiéu khé khan. Tuy nhién, trong
2H2024, gid dau du kién s& c6 muc tdng do anh
hudng tlr ngudn cung va tinh hinh chinh tri.

Cac dong thai nay cd thé gitp Viét Nam tré thanh
lira chon thay thé trong ngan han. Nhu cau thué
gian khoan cai thién cé thé giip PVD hudng loi
nho gid thué tdng. Cu thé, cac gian tu nang cla
PVD d3 kin lich lam viéc trong 2024 — 2025.
Ngoai ra, du an L& B O Mon cling sé 13 dong luc
tang trudng trong dai han khi cung cdp cac dich
vu ky thuat cho du an.

GAS, PVT

« Phan khic bao gdm cac doanh nghiép van

chuyén dau, khi tU md vao dat lién va van
chuyén trén bién. Trong dé, GAS I3 cong ty
ddc quyén cung cdp khi cho cdc nha may
dién, ure va KCN. PVT tap trung mang van
tai bién vé6i ddi tau chd dau I6n nhat Viét
Nam, cé thi phdn 100% mang van chuyén
dau cho nha may loc ddu Dung Quét.

TiCH cyc

Trong bdi cdnh 2H2024 nhu cdu ting
trong khi ngudn cung dau that chit to
OPEC, gia khi v6n duogc neo theo gid dau
dy kién s& t3ng trong nlta sau nam nay.
Trién vong kinh doanh GAS hi vong duoc
phuc hdi nho gid khi khd va LPG phuc hoi
trong nam 2024.

Vé phia PVT, nhu cau van chuyén dau thd
nhin chung duy tri XU hudng tich cuc nho
san lugng xuat khau khu vuc Dal Tay
Duong. Ngoai ra, tinh hinh cdng thang 4,
Trung pong khién thoi gian van chuyén
cling nhu quang duong bi kéo dai ra, tu dé
lam t3ng cudc phi van chuyén do ngudn
cung tau co gidi han.

VIPS

TIEN PHONG SECURITIES

BSR, PLX

Phan khdc bao gom cdc hoat ddng ché bién va
phan phéi xdng dau thanh pham. Trong do, BSR 13
cdng ty van hanh Nha mdy loc ddu Dung Quat va
duoc van chuyén tdi cac bén phan phdi x3ng dau 13
PLX va OIL.

Loi nhudn cla cac daonhg nghiép ha ngudn s& cha
yéu dén tr ngudn tdn kho gia ré khi gid ban tang.

BSR: Giad dau thd dau vao cao hon s& lam cho crack
spread gitta gid dau vao va gia dau ra cda cac san
pham cao hon va nguoc lai.

PLX Hoat ddng trong finh vuc phan phdi xang dau,
viéc gid dau cao hon s& mang lai loi ich ngan han
cho PLX khi du trit luong hang ton kho mua tai
vung gid thap. Nguoc lai, khi gid dau gidm PLX cling
s& bj anh hudng tiéu cyc do dd tré gitta gid ban
diéu chinh 10 ngay va tdn kho 20 ngay. Do dé, tinh
hinh gid xang dau cé muc giam trong 1H2024 c6
thé s& 13 tién dé& cho muc ting xdng dau trong
2H2024.



CHU KY GIA DAU VA ANH HUGNG DEN NGANH DAU KHi TAI VIET NAM

Tang trudng doanh thu va I13i thudn Nganh D3u khi vs bién déng gid dau
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Nguén: FiinproX, TPS Research thu thap.

Pai v6i nhém dich vy

[QERGE

Gid dau sé tac dong dén
ngudn vén dau tu vao hoat
dong khai thac va tham do
dau khi trén cdc khu vuc
trén thé gidi. Khi gid dau
tang, lgi nhuan khai thac
dau khi hap dan hon tU d6
thic ddy von dau tu vao
cac du an khai thac dau khi.
Ngudn vén dau tu nay tao
ra cong viéc va don gia cao
cho cac doanh nghiép cung
cap dich vu khai thac. Khi
gid dau gidm, loi nhuan tu
viéc khai thac tré nén kém
hap dan, d3c biét 13 & cac
khu vuc c6 chi phi khai thac
dau khi cao, khién vén dau
tu vao khai thac tham do
gidm, anh huéng dén khai
lugng cobng viéc va don gid
clia cac doanh nghiép khai
thac. Chu ky KQKD cla
nhém nay thudng tré
khoang 6-12 thang so Vi
chu ky cda gia dau.

Padi v6i nhém dich
vy van chuyén

Loi nhudn cla nhém van
chuyén phan phdi dau
khi tai Viét Nam duogc
tdc déng cé phan khac
nhau phuy thudc vao san
pham van chuyén va
phan phéi. Véi nhém dau
khi, lgi nhuan coéng ty
dén tur phi van chuyén
khi va chénh Iéch gid khi
kho tiéu thu va khi am
mua vao, hudng lgi khi
gid dau tang cao do gid
khi c6 muic tuong quan
l6n véi gid dau Brent.
V6i nhém van tai bién,
loi nhudn chd yéu phuy
thudc vao cudc phi van
chuyén va nhu cdu vé
xuat nhap khau dau trén
thé giéi. Do dé, vdi tinh
hinh phic tap tai bién
Po, cude phi van chuyén
dau néi chung cé nhiéu
du dia tang trudng trong
2H2024.

VIPS

TIEN PHONG SECURITIES

Pai v6i nhém dich
vy phan phdi

Phan khic ha nguén
bao gobm 2 dich wu
chinh 13 loc dau va
phan phdi xang dau ra
thi truong. Lgi nhuan
cGa nhém loc dau phy
thudéc vao bién xdng
dau 13 chénh léch gitta
gid ban dau ra cla
x3ng dau thanh pham
va gid dau vao (dau
th6). Lgi nhuan cé xu
huéng phan anh trong
ky nho vao hang ton
kho gid ré. Véi nhém
phan phdi ban & xdng
dau, hoat déng kinh
doanh con phy thudc
vao quy dinh cGia Chinh
phGi vé diéu hanh gid
ban 1é xang dau cda Bd
Tai Chinh va Bo Cong
Thuong. Do d6, cac bién
dong ting gid c6 thé
phan nao mang lai anh
hudng tiéu cuc.



CAP NHAT TINH HINH TRIEN KHAI DY AN L0 B (05/2024) VIPS

TIEN PHONG SECURITIES

Du an L6 B- O Mon 1a mdt chudi sdn xuat dién-khi 16n, du kién cung cap 5,06
ty m3 khi ty nhién mdi ndm trong thoi gian 23 ndm (dy kién khai thac dong
khi dau tién vao ndm 2026) va cung cap cho t6 hop 4 nha may dién khi (O
2 Mbén 1, 2, 3, 4) véi tong cong suat 3,8 GW. Dy an bao gdm phan thugng ngudn
TONG QUAN (khai thac va x( Iy khi L6 B), phan trung ngudn (duong ng dan khi van
chuyén khi) va phan ha ngudn (4 nha may dién). Cac cht dau tu chinh cda du
Vé DU AN an bao gom: PVN (thugng nguén va céc nha méy dign 0 M6n 3 va 4 vira dugc
chuyén giao tur Tap doan Dién lyc Viét Nam), PVEP, MOECO, PTTEP (thugng
ngudn), PV Gas (trung ngudn), Marubeni (nha may dién O Mén 2), va Tap doan

Thai gian 2022-2024 2022-2025 2023-2026 pién lyc Genco 2 (Nha may dién O Mén 1).

Thuong ngudn Trung ngudn Ha ngudn
Phé&t trién md Pudng dng Cac du &n dién

Ngay 28/3/2024, Tap doan Dau khi Viét Nam va cac d6i tac da chinh thic ky
két cac hop dong quan trong cho chuoi du an khi dién L6 B — O M6n dam bao

Vén . 27t1SD 3 osD tién do tong thé cla chudi du an va hudng téi viéc dua ra Quyét dinh Dau tu
dau tu 6.6ty USD Y v cudi cting (FID). Cac hop ddng co ban da dugc ky két bao gém Hop dong Mua
ban khi (GSPA), Hop ddng Van chuyén khi (GTA), va Hop déng dau ndi, van
hanh va dich vu (TOSA). Ddc biét, dy &n cling d3 bao g§m Hop dong ban khi L6
B (GSA) gilta Tap doan Dau khi Viét Nam (PVN) va Tong Cong ty Phat dién 2
i thac va a a EVNGENCO?2), don vj chi dau tu du an Nha may dién O Mén |.
ot Khoanva Th Thicong EPC Wk SNl CAP NHATDY | | '

dong g R va Boc ong rong mé Céc van dé can dugc gidi quyét dé dat dugc FID (quyét dinh dau tu cudi cung)
AN (05/2024) hién tai bao gém: (1) Hop dong ban khi GSA danh cho cac Nha may dién O
Man II, il va IV, (2) Hop dong mua ban dién PPA cho tat ca 4 nha mdy dién
thuégTrung tam Dién luc ,0 Mon. Tai thoi diém nay, chi cd GSA cho Nha may
o GD khoan: PVD, PVC EPC: PVS L dl(;ntr?émra]rll ?Z?]g Lé%cdkgoléettra\ug rgfogn l?‘y \?cl)in nsaéyt(i?é§I ht?Jacnt:ihéinEh);?Z:f Egi ig'i

nghiép oan: Fvl, : Dich vy thugng g . . JC Ky vong P

hudng li EPC: PVS Boc 6ng: PVB nguén: PVS, PVD thEIC ttu‘zi ED § théng, vé‘ cﬁngﬂ.hy vong Urﬁng FID cho chudi dy dn L6 B - 0
Mo6n sé duogc chap thuan vao cudi Quy 2 ndam 2024.




NHU CAU DAU KHi TRONG CAC NAM TOI

VIPS

TIEN PHONG SECURITIES

Nhu cdu x3ng dau du bdo duy tri tdng trudng trong dai han trung binh 5%/n3m trong giai doan d&n 2030. Véi xu thé ctia chuyén dich nang lugng, thé gidi
noi chung va Viét Nam nai riéng sé hudng t6i cac ngudn nang lugng xanh sach, it phat thai ra moi truong nén sé han ché ndng lugng hda thach nhu than da,
x3ng dau. Tuy nhién, ndng luong hda thach van déng vai trd quan trong cho san xuat dién, nhién ligu dt va van chuyén.

Nhu cau khi thién nhién sé t3ng manh trong giai doan chuyén dai tU nhién liéu hda thach sang ndng lugng tai tao, dic biét 13 nhu cu khi cho san xuat dién
va san xuat cdng nghiép, dy bdo tang trudng 7.8%/nam giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.

Nhu ciu x3ng dau du bdo duy tri ting trudng trong dai han trung binh 5%/n3m trong giai doan d&n 2030. Véi xu thé clia chuyén dich nang lugng, thé gidi
noi chung va Viét Nam noi riéng sé hudng t6i cac ngudn ndng lugng xanh sach, it phat thai ra mdi truong nén sé han ché nang luong hda thach nhu than da,
x3ng dau. Tuy nhién, ndng luong hda thach van déng vai trd quan trong cho san xuat dién, nhién ligu dt va van chuyén.

Nhu cau khi thién nhién sé tdng manh trong giai doan chuyén déi tir nhién liéu hda thach sang nang lugng tai tao, ddc biét 1a nhu cau khi cho san xuat dién
va san xuat cdng nghiép, dy bdo tang trudng 7.8%/ndm giai doan 2020-2025 va 13.3%/nam giai doan 2025-2030.

Dy bdo nhu ciu tiéu thy x3ng ddu theo chiing loai sin pham
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Nguén: Bé Céng Thuong, TPS Research



TOM TAT TINH HINH KINH DOANH VA TAI CHINH CUA DNNY TRONG NGANH

V1IPS

TIEN PHONG SECURITIES

San DTI&Q\}NZS)Z‘” (((zt:; %S%%;) SNt | Biéntaigop | Biénlairong vfig?%ﬁ?n" + D Vam%é)(w Tha&fg; 9is
1 BSR |UPCOM 30,689 1,144 -10% -30% 4.09% 3.73% 1.04 0zg  1445% 9.2 127 73789  2876%
2 0L UPCOM 29,624 233 44% 8% 3.97% 0.79% 007 514 5.28% 205 1.07 11397 11.17%
3 PLX HOSE 75,106 1,073 1% 73% 6.22% 1.43% 0.29 g 1268% 163 197 53238  26.19%
4 PPOS |UPCOM 423 31 18% 365% 6.76% 7.28% 0.00 098 9.86% 9.3 0.90 716 42.36%
5 PTV |UPCOM 27 2 52% 404%  20.96% 6.22% 001 205 1.72% (23.5) 041 83 3.19%
6 PVB HNX 123 21 20740% 387%  2747%  1665% 597 023 8.39% 22.2 177 689  5047%
7 PVC HNX 398 0 -40% -99% 8.22% 0.01% 0.08 086 1.50% 84.3 138 1,299 6.67%
8 PVD HOSE 1,756 158 43% 140%  2566% 9.00% 191 047 4.57% 26.5 117 17677 1237%
9 PVs HNX 3710 301 0% 40% 6.97% 8.11% 035 083 7.46% 219 158 20839  1474%
10 PVT |HOSE 2,536 231 24% 27% 20.6% 9.10% 191 088  1458% 113 163 11499 3458%

Nguén: FiinproX. S6'liéu duoc tinh theo TTM Q1.2024, gid cap nhat ngay 07/06/2024



BIEN DONG GIA CO PHIEU TRONG NGANH TU PAU 2023

V1IPS

TIEN PHONG SECURITIES
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Nguén: FiinproX.



DINH GIA VA HIEU QUA THEO PHAN PHUC HOAT DONG

V1IPS

TIEN PHONG SECURITIES

I Dinh gi4 va hiéu qua clia nhém thugng nguén

I Pinh gid va hiéu qua cla cdng ty loc dau

I Pinh gid va hiéu qua ctia cdng ty van chuyén

e PV/D-EV/EBITDA e BSR-ROIC === BSR-EV//EBITDA e PV T-EV/EBITDA == PV/T-ROIC
= PV/S-EV//EBITDA
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-80
20 0.00% | |1.00% 00| |3:00 1.00%
-1.00% 2120 2.00
10 0.50% 0.50%
-2.00% -140/| |1.00
0 -3.00%| [0.00% -160| |0.00 0.00%
I S N T T N S A 5 o A QO 0 N A D A I T T T N S N
S I S RS I S R R S S N N R R S O G ) SN R N R R S A | SRR )
O S S S S S O S 0\’,@ OO O A S S SR OSSN SR S S S S S % 0\79
I Dinh gia va hiéu qua cGia nhém x3ng diu ha ngudn I Pinh gia va hiéu qua cGa nhém khi LPG ha ngudn I Pinh gié va hiéu qua cla nhém khi thién nhién
e PLX-EV/EBITDA = 0IL-EV/EBITDA = CNG-EV/EBITDA = GAS-EV/EBITDA
e PLX-ROIC e OIL-ROIC PUS-EV/EBITDA Pas-RoIC e CNG-ROIC e GAS-ROIC
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BIEN DONG CHi SO VA DINH GIA CUA NGANH VS VNINDEX
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TIEN PHONG SECURITIES

I Dinh gid P/E nganh D3u khi va VNINDEX I Dinh gid P/B nganh Dau khi va VNINDEX
e DU ki e \/NINDEX e DU ki e \/NINDEX
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I Bién dong chi s6 nganh DAu khi va VNINDEX I Thay d3i theo % nganh D4u khi va VNINDEX tir ddu ndm
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PVT — HUGNG LOI LON TU BAT ON CHINH TR] VA KINH T€ — GMT 35,700 VND/CP

Piém nhan diu tu

% Cap nhat KQKD Q1.2024: PVT da céng bd két qua kinh doanh quy 1/2024 véi nhitng con
sd tich cuc, bao gdbm doanh thu dat 2,5 nghin ty dong, tdng 24% so véi cung ky nam
trudc, va lgi nhudn sau thué thu nhdp doanh nghiép dat 231 ty dong, tang 27% so Véi
cing ky ndm trudc. Nhiing k&t qua nay chd yéu dugc thic ddy béi hai yéu t6: (1) loi
nhudn gdp tU mang van tai tang 72% so vai cung ky nam trudc, (2) nho vao viéc dua vao
sr dung cac tau méi mua vao nam 2023 va muec gia cudc tau chd dau tang.

+ Trién vong ndm 2024:

- Tai DHCD gan nhat cla PVT, Tong gidm ddc PVTrans, d3 trinh bay bdo cdo két qua
hoat dong kinh doanh ndm 2023 ctia Cong ty. Theo dd, PVTrans da ghi nhan doanh thu
dat 10.135,5 ty dong, vuot 149% so véi muc tiéu k& hoach 1a 6.800 ty dong; loi nhuan
sau thué dat 1.221,5 ty dong, vuot 227% so voi muc tiéu k& hoach la 538 ty dong.
Ngoai ra, Cong ty dd dau tu méi va thué mua bareboat thém 12 tau méi, lam tdng sd
lugng tau trong ddi 18n 51 chiéc. Qua dé, PVT c¢6 thé tiép tlc dap tng nhidu don hang
hon trong thoi gian téi.

- Trong nlra ddu 2024, gid van chuyén dau trén toan cau lién tuc cé nhiing bién dong
I6n. Cing thang Trung Pong, xung dot Nga — Ukraine tidp tuc 13 yéu t8 hd tro khi
quing dudng va thoi gian van chuyén bj kéo dai hon trong bsi canh ngudn cung tau
gidi han, gép phan thic day gid cudc tau tdng. Két thic 06/06/2024, chi s6 cudc
Drewy vot 1&n 4,716 USD cho mdi FEU (container 40ft), tic tdng 181%YoY. Gid cho
thué dinh han ddi véi nhém tau ché x3ng dau qudc té trong 4 thang dau ndm nay tiép
tuc duy tri tich cyc vai gid thué dinh han tau ché dau thé 1a 47,000 USD/ngay va doi
VGi tu chd xang dau thanh pham 13 27,500 USD/ngay.

Pinh gid: Chung t8i udc tinh GMT cho ¢ phigu PVT 13 35,700 VND/CP véi 2 phuong phap 1a
P/E (ty trong 50 %) va P/B (ty trong 50%) véi P/E va P/B muc tiéu Ian lugt 13 9.8x va 1.0x.

RGi ro: Gid cudc van tai dau khi quéc t& cé mic bién dong rat 16n khién doanh nghiép kho
kiém soat va 6n dinh bién Igi nhuan. Ngoai ra, viéc mé rong ddi tau dang khién PVT gadp ap
lyc 13i vay I6n hon va ting rdi ro don bay néu giad cudc hodic don hang cé nhiing bign chuyén
tiéu cyc trong nam.
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Doanh thu thuan Ty dong
Loi nhuan gop Ty dong
Chi phi ban hang va QLDN Ty dong
EBITDA T{ déng
Loi nhudn sau thué Ty dong
Bién lgi nhuan gop %
Bién LNST %
ROE %
ROA %
EPS VND
BV VND
P/E X
P/B X

9,047 9,556
1,655 1,838
(421) (423)
2,867 3,258
857 972
18.29% 19.24%
9.48% 10.18%
1231% 12.13%
6.02% 5.56%
2,450 2,069
24,761 27,902
79 7.7

08 08

1,196
21.00%
10.85%
13.24%

6.40%

2,038

31,596
10.1
1.1

(Chi s6 dinh gid duorc tinh theo gid dong ctia ngay 10/06/2023)

I K&t qua kinh doanh qua cac n3m
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I K&t qua kinh doanh qua cac ndm

e Aframax - Dirty handysize - Clean

e Drewy Container Index (RHS)
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Cac théng tin, tuyén bd, dy dodn trong ban bado cdo nay, bao gébm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va day da cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dua trén co sé phan tich chi ti€t va can than, theo danh gid chd
quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Iic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mat d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai a bdo cdo phuc vy cho nghiép vy tu van dau tu ching khodn theo quy dinh phap luat. TPS va céc céng ty con; cling nhu gidm déc,
nhan vién clia TPS va cac cong ty con c6 thé cd loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& tiép tuc cung cap dich vu cho cc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thidt
hai nao hay st kién bj coi I3 thiét hai d6i vai viéc str dung toan bd hay bat ky thdng tin hodc v kién nao ca bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an,
sao chép hay xuat ban toan bd hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chap thuan cdia TPS

Analyst Head of Research

Nguyén Minh Sang Ng6 Thj L& Thanh

028 7301 3839 (Ext: 573) 028 7301 3839 (Ext: 121)
sangnm@tpbs.com.vn thanhntl@tpbs.com.vn
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