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TONG CONG TY CP VAN TAI DAU KHI (MA: PVT)

HOI PHUC MANH SAU PAI DICH NHO' CAC HQOP PONG VAN
CHUYEN KHI LPG.
CAP NHAT KET QUA KINH DOANH

Bang KQKD 2019 2020F 2021F
Doanh thu thuan 7,758 7,240 8,129
Gia von ban hang -6,567  -5,654 -6,823
Lgi nhuan gop 1,191 1,586 1,306
Chi phi quan Iy DN -249 -224 244

Lgi nhuan tir hoat dong

kinh doanh 989 913 1,077
Lgi nhuan trudc thué 1,016 940 1,106
Lgi nhudn sau thué 820 752 885

Lgi nhudn cd déng con
. geongl e 631 752
me

(Ngudn: PVT, CTS au béo/téng hap)
Luin diém dau tuv

- Két qua kinh doanh nam 2020 t6t han ky vong, vai LNST du
bao dat 752 ty dong.

- Cac hgp déng mua ban khi LPG I6n dugc ky két vao cudi
nam 2020 mang lai trién vong tich cuc cho mang dich vu van
tai cua PVT.

- Tiép tuc duy tri danh gia kha quan déi vdi mang dich vu hang
hai nhg du’ an Sao Vang — Dai Nguyét chinh thic di vao hoat
déng.

CHIEN LUOQC GIAO DICH:

Vung gid mua ky vong: 14,450 — 14,650 VND/c6 phiéu.
Vung gia ban ky vong: 16,950 — 17,150 VNB/c6 phiéu.
Thdi gian ndm gilr: <12 thang.

Lgi nhuan du kién: 17.51%.

Research Department

Email: research@cts.vn

NGANH CAP 4:
DAU KHI

Thong tin c6 phiéu (05/01/2021)

S6 lugng CP niém yét 281,440,162
S6 lugng CP Iuu hanh 281,440,144
Von hda (ty VND) 3,532.07
Bi€n dong gia 52 tuan 3.92%
KLGDTB 10 phién 3,907,976
% s@ hitu nudc ngoai 17.13%
Room nudc ngoai con lai 28.68%
Tap doan Dau khi Viét Nam 51%
Ngan hang TMCP bai chungVN ~ 5.91%
Vietnam Holding Limited 4.96%
QuV KIM 4.95%
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(Ngudn: FiinPro, Cafef, CTS téng hop)
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Két qua kinh doanh nam 2020 dugc du bao tot hon ky vong

- Trong ndm 2020, tdng doanh thu clia PVT du kién dat 7,240 Biéu d6 KQKD PVT

ty dong, giam nhe 6.7% so vGi nam 2019. Trong do, doanh 10,000

8,000
thu dich vu van tai dat gia tri 4,745 ty dong, tuong duong 6.000
vGi cung ky nam trudc. Két qua nay dat dugc nha khéi lugng 4,000
khi LPG van chuyén tdng manh so vdi cling ky trong khi don 2,008

gid van chuyén hang hda chi gidam nhe 5% tir anh hudng 2018 2019 2020F  2021F
cla dai dich. W Doanhthu M Lginhujn sau thué
- Gia dau thé gii cd thdi diém roi vé mic 4m trong giai doan
dau thang 3, tao diéu kién thuan Igi cho PVT tiét kiém dang Dur bdo KQKD PVT
k& chi phi dau vao. Ty trong gia v8n hang ban/doanh thu tiép (Ngudn: BCTC PVT, CTS dy bao/téng hop)

tuc dudc duy tri 6n dinh, dat ty 1& 84.36%.
- Theo d6, LNST nam 2020 cta PVT du bdo dat 752 ty dong,
vuot xa KHKD 433 ty ddng dudc trinh trong dai hdi c¢6 déng.

EPS ndm 2020 ctia PVT dat 2,659 ty déng/cS phiéu. o
Chi tiéu 2018 2019 2020F 2021F

Cac hgp dong cung cap khi LPG dugc ky két vao cudi nam KhGi Iang Khi

2020 dem lai tiém nang I6n cho mang dich vu van tai LPGvan 1.2 1.4 1.57 1.77
chuyén (triéu

- Cu8i thang 10/2020, trong khudn kh3 Dién dan Doanh | tén) :
AN A A o Doanh thu tur
nghiép An B6 Ducng — Thai Binh Ducng (IPBF) to chuc tai | van tai khi 1,210 | 1,410 | 1,557 1,931

Ha NGi, Viét Nam va My d ky két nhidu théa thusn hop tac o 4ona)

quan trong. Bang chu y, trong linh vuc nang lugng ghi nhan
thoa thuén hgp tac tri gid 3 ty USD tdng thé gitta 3 tdp doan

Hoat déng vén chuyén khi LPG cua PVT

(Ngudn: BCTN PVT, CTS téng hop/du’ bao)
Delta Offshore Energy, Bechtel Corporation, General Electric,

va McDermott dé phat trién du an dién khi tir khi hda léng

Bac Liéu. Tai Viét Nam, PVT chiém 100% thi phan mang van Bléu db co' cau doanh thu PVT

tai ddu thd va khi LPG. Thoa thuan dé trién khai dy an LPG %% T
tai Bac Liéu tao ra thém tép khach hang mdi cho cong ty. izzz
- Tinh dén cudi quy II1/2020, doi tau cda PVT goém 33 chiéc, 3000 4
trong d6 ¢ 14 chiéc chuyén dung dé€ vén chuyén khi LPG. 2000 +
Theo k€& hoach, cdng ty sé tiép tuc chi 1,668 ty dong dé dau 1000 +
tu’ thém 4 tau mai. gap doi ké hoach vao nam 2019. Vi gan 0
1/3 chi phi la ngudn von tu’ c6, hoat dong dau tu’ nay khong Do\a,zr:,;:i;kh f;ﬁg:;‘;gidjgt Z‘ffhnclftﬁ;f
gay ap luc tai chinh qua I&n Ién hoat dong kinh doanh cua khi
PVT. ®2018 m2019 ®2020F m2021F

- Theo du kién, khéi lugng khi LPG dugc van chuyén tiép tuc

Co' céu doanh thu PVT
(Ngudn: BCTC PVT, CTS téng hop/dur bdo)

duy tri mirc ting trudng 13% mdi ndm, dat gid tri 1.77 triéu

tdn vao ndm 2021. C3 cdu doanh thu clia mang van chuyén
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khi LPG trong mang dich vu van tai ti€p tuc tang nhe, tir mdc
32.61% trong nam 2020 |én 34.26% trong nam 2021.

Du an CPP tién hanh tai mé Sao Vang Pai Nguyét tao dong

lu'c tang trudng cho mang dich vu hang héa

Ngay 16/11/2020, dong khi tir mé Sao Vang - bai Nguyét da
chinh thdc “cap bg” thi tran Long Hai (huyén Long Dién, tinh
Ba Ria - Viing Tau) bdng dudng 6ng Nam Con Son 2.

Viéc mo Sao Vang — Dai Nguyét chinh thirc di vao hoat dong
ding tién do tao diéu kién cho PVT tién hanh cac hoat dong
O&M. Theo du kién, doanh thu tir mang dich vu hang hai bat
dau vao giai doan tang trudng tir nam 2021 véi mic tang
15%, dat gia tri 1,218 ty ddng.

RUI RO

Covid-19 dién bién phuc tap ca trong nudc va thé gisi gay
nén nhitng hau qua rat kho ludng, anh hudng truc ti€p dén
hoat dong kinh doanh cta cong ty.

Cuc hang hai Qudc té cd thé dua ra cac yéu cau gat gao
han trong viéc sir dung nang lugng cua cac phuaong tién
van tai bién, khién chi phi cta dich vu van tai téng cao,
anh hudng dén KQKD cua cong ty.

QUAN PIEM VA PINH GIA

Tai gia déng clra ngay 05/01/2021, c& phiéu PVT dang dudc
giao dich véi chi s6 P/E 2020 la 5.91 [an, m{c dinh gia nay
theo quan diém cla ching tdi kha 1a hap dan so hiéu qua
kinh doanh dugc cai thién cta PVT. Theo dd, PVT du kién
dat doanh thu 7,240 ty dong cung LNST 752 ty dong, tugng
(’ng véi EPS 2,673 ddng/cd phiéu.

Chiing t6i sir dung thém md hinh dinh gia la RI d& lugng hda
tiém nang cua cac mang kinh doanh cta PVT mang lai cho
cd dong trong tuong lai. Binh quén 2 phuong phap: gid
PVT dinh gid: 16,939 déng/cé phiéu — tuong duong
mic tang +17.51% so vdéi mic gia déng cla ngay
05/01/2021.

{Can Tho

|
286 km '\ 292 km 1236 km

273 km

DNWHF

23k AT
Vi tri dur an Sao Vang — Pai Nguyét
(Ngudn: CTS tdng hop)

Mo hinh dinh gia Trong sd
P/E 50% 15,903
RI 50% 17,976

Gia muc tiéu binh quan (dong/cp) 16,939
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuy&n nghi cua VietinBank Securities dugc xdy dung dua trén ¢ s6 mic tdng/giam tuyét déi cia gid co

phiéu tai thdi diém danh gia vdi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra [én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khdng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI NéEu gia muc ti€éu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc v& Cong ty C6 phan Chiing khoan Ngan hang Cong Thuang
Viét Nam (CTS). Nhirng thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu
trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhét thiét
lién hé véi quan diém chinh thdc cia CTS. Khdng mot théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang
cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc t8 chirc nao khi chua dugc phép clia CTS.
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