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Cong ty Co phan Van tai va Tiép Van Phwong Péng Viét (UpCOM: PDV) S

radar
Gia ky vong N/a VND Gi®i thiéu doanh nghiép
E)o'ng cta ngay 11/12/2024 16.600 VND 1) Téng quan doanh nghiép Cong ty Cé phan Van tai va Tiép Van Phuwong Déng Viét:
Loi nhuan ky vong N/a nganh nghé kinh doanh, co' ciu doanh thu, co' ciu cb déng, dw kién hoan tat chuyén san
Thong tin co’ ban sang HOSE trong dau nam 2025.
Von héa thi trwong (Ty VND) 1.091  2) Cap nhat KQKD Q3/2024: tang trwdng manh nh& ban tau va mé rong doi tau, quan ly tot
SLCP Iwu hanh (CP) 66.095.966 chi phi khai thac.
Ty 1€ free float 20%  Trién vong kinh doanh 2024F — 2025F
KLTB 20 phién 89.227 1) Trién vong kinh doanh: Trong béi canh thi triéng van tai diu khi ndi dia dwoc du béo sé
Beta 6th (TTM) 0.86 m& rong manh mé khi hang loat dw &n loc héa dau Ién di vao van hanh trong 5 nam tai,
P/E (TTM) 2.7X PDV dirng trwdc co hodi tang trwdng dang ké. Bé don dau nhu cau nay, cbng ty da dau tw
Ty suét cd tirc 0% thém tau ch& giau trong nam trwdce. Viéc gia tang doi tau khdng chi nang cao nang luc
Bién dong gia cé phiéu vs VN-Index \r/]én tai ma con giup PDV cing co vi thé va tang trwdng doanh thu bén virng trong trung
e an.
Jﬁ 1/ == 2) Dwphong két qua kinh doanh 2024F — 2025F: Chng toi dw phéng KQKD Q4/2024 tiép
N Lm - tuc tich cwe véi gid cwdc va nhu cau van duy tri & mirc cao. Bén canh do ghi nhan loi
—— | /wmmNﬂmmm\,f-:@- nhuan 1 lan nh& ban tau Synergy. Trien vong KQKD 2025F, doanh thu tiép tuc trang
N W/wf “ ' trrdng nho dong gop cua 2 tau mai va ky vong khdng c6 tau nao Ién dock.
UM, etV = 3) Ruiro:
. — ~ «  Giacwoc van tai gidm manh.
"'C;;uyénwvién ;ﬂhén iche . ﬁéchkhoén dau tw mua va khai thac tau mai khong dat ky vong gay ap lwc chi phi van
anh.
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4%  Chung Khodn
vAY Ygaf-{} Viet Nam www.yuanta.com.vn


mailto:tuan.do@yuanta.com.vn

N

o

M réng doi tau va chinh phuc HOSE 2025 Ys

radar
« Téng quan céng ty Co chu cb déng

Cong ty Ccb phan Van tai va T|ep van Phuwong Dong Viét (PVT Logistics) la mot
thanh vién cta Téng Coéng ty C6 phan Van tai Dau khi (PV_TRANS). Cong ty tap
trung vao céc Iinh vwe kinh doanh chinh gém: van tai xang dau, hda chat, dau thuc
vat, dich vu hang hai va logistics, quan ly tau, cling nhw cung (rng thuyén vién.

= PetroVietNam Transportation
Corporation

= Tan Long Company Limited

Doi tau cua cong ty hoat déng rong khap cac bén cang trong khu vwc Chau A — Thai 1%
Binh Dwong, An D6 Duong va Trung Dong, ddm béo két ndi hang héa an toan tv ™
ngwdi san xuat dén nguoi tieu dung. Co phiéu cia PVT Loglst|cs da duwoc giao dich

trén thi truong UPCOM twr thang 4/2017. Ngoal ra, PDV cling dang thwc hién cac

tha tuc chuyén san sang HOSE dw kién ddu nam 2025 sé& hoan tat.

Vo Thi Minh Ngoc

Do Bich Van

Khac

Doanh thu cua cbéng ty da dich chuyen tr cac hoat dong thuo’ng mai va dich vu
Ioglstlcs sang tap trung manh vao van tai dau va hoéa chat. D& dap rng nhu ciu
trong va ngoai nwdc cing nhw tdi wu chi phl van hanh, PVT Loglstlcs da tang
cwdng doi tau van tai, dong thoi ban cac tau ci tai trong thap va mua cac tau co tai 900

Co cau doanh thu (ty déng)

trong Ion de gia tdng nang lwc van tai. Tinh dén ndm 2023, tbng tai trong doi tau da  soo
tang gan gap ba lan, tir 70.190 DWT |én 307.688 DWT (Giai doan 2020 — 2023). o
600
« Co caucb dong 500
Co céu cd dong cua PVT Logistics kha tap trung. Tong Cong ty Cb phan Van tai ;‘82
Dau khi (PVT) la cb déng I&n nhét voi 34 triéu co phiéu, chiém 52%. Tlep theo la .o
Cong ty TNHH Tan Long s& hiru 15 triéu co phleu (two’ng wng 23%) va ban lanh 100 I

dao cling cac ca nhan khac nam git 15 triéu c6 phiéu con lai (twong rng 25%).
2020 2021 2022 2023

® Dich vu van chuyén ®Thuong mai Khac
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M réng doi tau va chinh phuc HOSE 2025 Ys

radar
Ty suat sinh |&i Cap nhap KQKD quy 3
o - Q3/2024, PDV ghi nhan doanh thu 321 ty ddng (+4% YoY),
30.00% LNST dat 167 ty (+811% YoY). Liy ké 9T2024, PDV ghi nhan

doanh thu 1,025 ty déng (+52% YoY) LNST dat 223.2 ty dong
(+335% YoY) lan lwot dat 82% va 349% theo ké hoach. KQKD
20.00% ~on dwoc hd tro manh nhd ban tau PVT Synergy bén canh thém
150000 doanh thu tir tau mua méi PVT Topaz va thué bareboat thém
. () ROE N
tau PVT Pearl.

 Bién lgi nhuan gop Q3/2024 tang l1én mirc 22% (cung ky 14.6%)

nho vao cong tac quén |y va khai thac tau hop |y gil]p toi wu hoa

0.00% chi phi. Bén canh do6 gia cwdce tau cung duy tri & murc cao hd tro

Q3/2023 Q42023 Q12024 Q2/2024  Q3/2024 KQKD. Ngoai ra, tinh hinh tai chinh cia PDV dang dan dwgc cai
LNST va bién Ii nhuan goép thién khi ty 1& Vay/VCSH gidm xudng mirc 0.7 (cung ky 1.2).
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LNST tang hon 8 1an svck do ghi nhan khoan Igi nhuan dét bién
20.00% 154 ty VND tlr thwong vu ban tau Synergy trong bdi canh gia

ban tau dau/hoa chat cli dang & mirc cao. Néu loai bd khoan
15.00% thu nhap nay, LNST cbt I16i dat 44 ty (+140% YoY).

10.00%

5.00%

0.00%

mmmm | NST (ty)  =Bién lgi nhuan gop
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M réng doi tau va chinh phuc HOSE 2025 Ys

radar
Dw ph6ng két qua kinh doanh 2024F — 2025F

. Chung t6i dw phong KQKD Q4/2024 tiép tuc kha quan so VO ké hoach cong ty dé ra tang 8% YoY nh& vao nhu cau van tai hang hoa tang cao trwéc
cac murc thué tor chinh quyén Trump. Bén canh d6 cang thang trén bién Dd van chwa thé thdo g& va cac tau van di chuyén theo 16 trinh qua Mii Hao
Vong khién cho nhu ciu tan — ddm van duy tri & mirc cao. Theo d6, ching t6i dw phéng doanh thu ca nam 2024 tang 35.6% YoY.

« Trién vong KQKD 2025F: Mang van tai tiép tuc tang trwdng nho dong gop cua 2 tau hang roi la PVT Coral (57,260 DWT) va PVT Topaz (57,318
DWT) m¢i di vao hoat dong vao cudi 2H2024 bu dap cho phan suy gidm doanh thu tr mang van tai dau/hoa chét khi ban tau Synergy, twong (rng
+49% tdng tai trong.

«  Bién lgi nhuan gop +3 diém % so v&i cung ki nhé nguyén vat liéu dau vao bao goém gia dau duy tri & mic thap va khéng co tau 1én dock trong 2025.

2022 2023 2024F 2025F Yy Téntau Taitrong  Noidong Namdoéng  Loaitau

Doanh thu 373 1,077 Ly oy 1 PVTJupiter 20,832 NhatBan 2008
Gia vOon hang ban (751) (936) (1,246) (1,315) .,
Loi nhuan gép 999 140 214 289 2 PVT Flora 19,957  NhatBan 2010
Chi phi ban hang - - - - 3 PVT Venus 13,149 HanQudc 2010 | Tauhoa chat
Chi phi quan ly doanh nghiép (65) (53) (67) (74) 4 PVT Neptune 13,056  HanQudc 2008
Loi nhuan ttr hoat dong kinh doanh (EBIT) 158 88 147 215 5 PVT Saturn 13,159 Han QU6C 2008
EBITDA 214 164 291 1,109 2
Thu nhap tir hoat déng tai chinh 13 23 31 34 Tong 80’153
Chi phi tai chinh (28) (45.3) (45) (45) 6 PVT Diamond 55,623  Nhat Ban 2011

Chi phi i vay (17) (35) (17) (12) 7 PVT Pearl 57,334 HanQuoc 2009 Tau hang roi
Loi nhuan trwéc thué (EBT) 143 65 132 203 8 PVTTopaz 57,318 Han QU6C 2009
Lei nhuan sau thué (EAT) 138 65 130 200 9 PVT Coral 57,260 Han QU6C 2011
Thu nhap trén méi c6 phan (EPS) 4,989 1,487 2,992 4,605 T6ng 227,535
Tang trwéng EPS 415.6% 70.2% 101.2% 53.9% 10 PVT Sunrine 19,805 NhatBan 2011  Quanlytau
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Du phéng két qua kinh doanh

Chi sé dinh
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Ty VND 2023
Bang CDKT

+ Tién mat 99

+ DAau tu tai chinh ngén han 81

+ Phai thu ngén han 78

+ Hang tdn kho 23

+ Tai san ngan han khac 70
Téng tai san ngan han 352

+ Phai thu dai han 15

+ TSCDb 803

+ Tai san d& dang dai han 0

+ Dau tw dai han -

+ Tai san dai han khac 142
Téng tai san dai han 960
Téng tai san 1,311

+ N¢' ngén han 266

Trong dé: No ngdn han 83

+ No dai han 450

Trong dé: No dai han 450
Téng no 717

+Vvén gop 431

+ Thang dw vén cb phan )

+ Loi nhuan chwa phan phéi 66

+ vén/quy khac 98
Vén chi sé& hiru 594
Téng ngudn vén 1,311
Dong tién
Dong tién tir HDKD 22
Dong tién tr HPDT -653
Dong tién t HDTC 663
Lwu chuyén tién thuin 32
Tién va twong dwong tién dau ky (230)
Tién va twong dwong tién cudi ky (198)

Chi s6 thanh khoan

Hé sb thanh toan hién hanh 1.32
Hé sb thanh toan nhanh 1.23
Chi sb tién mat 0.37
No¢' rong/EBITDA 3.25
Chi sb bao lai 2.48
Sé ngay phai thu 26
Sé ngay phai tra 69
Sé ngay tén kho 28

CAu tric vén

VCSH/TTS 0.45
No/TTS 0.55
No/VCSH 1.21
No vay/VCSH 0.90
No' ngén han/VCSH 0.14

2024F

122
101
167
30

79
498
10
2,661
30

156
2,857
1,441
336
83
450
450
786
431

)
121
103
654
1,441

122

1.48
1.40
0.36
1.83
8.46
26
72
29

0.45
0.55
1.20
0.81
0.13

2025F

1,028
142
201

31
95
1,497
13

1,768

152

188
2,120
1,233
50

(247)
450
450
500
431

0)
199
103
733
1,233

1,552
-196
-449
906
122

1,028

30.00
29.37
20.59
0.18
17.93
32

77

31

0.59
0.41
0.68
0.28

(0.34)

Ty VND

Béao cao KQKD

Doanh thu thuin

GVHB

Lai gop

Thu nhéap tai chinh

Chi phi tai chinh

Thu nhap tir cong ty lién két
Chi phi ban hang

Chi phi quan ly

Loi nhuan tr HDKD

Thu nhap rong khac

LNTT

LNST

LNST thuéc vé CP Cty me
Loi ich cia CD thiéu sé

EPS co ban (VND)
GTSS/cp (VND)
Cb tirc (VND/cp)
EBIT

EBITDA

Tang trwong
Doanh thu
EBITDA
EBIT

Lai rong
VCSH

vén didu 1&
Tong tai san

Dinh gia

P/E

P/B

P/Doanh thu
Ty suét cb tirc
EV/EBITDA
EV/Doanh thu

Bién lai gop

Bién LN tr HDKD

Bién lai rong

Chi phi ban hang/DT thuan
Chi phi quan ly/DT thuan
ROE

ROA

ROIC

1,487
13,797
1,500
88
164

10.65%
-23.35%
-44.43%
-48.86%
33.10%
71.59%
42.35%

0

0

0
10.00%
9.3

1.4

13.02%
8.14%
5.99%
0.00%
4.88%

12.31%
5.78%
6.34%

2,992
15,189
1,501
147
291

35.58%
77.58%
67.30%
101.21%
10.09%
0.00%
9.85%

6.9
1.4
0.6
10.00%
5.3
1.1

14.65%
10.04%
8.89%
0.00%
4.61%
20.64%
9.43%
8.47%

4,605
17,012
1,502
215
1,109

9.86%
280.71%
46.52%
53.91%
12.00%
0.00%
-14.39%

4.5
1.2
0.6
10.00%
1.9
1.3

18.00%
13.39%
12.46%

0.00%

4.61%
28.60%
14.94%
11.48%
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Lién hé RIE

Phong Nghién clru va Phan tich khoi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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