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Trung tam phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tudng Huy
5 KQKD Q1/2025: DTT = 285 ty VND (+6% YoY, hoan thanh 26% ké& hoach), LNST-CDTS = 19 ty VND (-30% YoY, hoan (Chuyén vién phan tich)
thanh 19% ké& hoach).
ad ? Ach) Huytnt@bsc.com.vn
< + Doanh thu t8ng trudng én dinh +6% YoY chi yéu dén tir hoat d6ng van tai xdng diu nbi dia. Cu thé, dich vu van tai c6t L&
a tdng +8% YoY (chiém 97% ty trong doanh thu) nhd khai thdc ngudn hang chinh tir Tp doan X&ng dau Viét Nam va Téng
LLJ cdng ty van tai thuy Petrolimex. Théng tin doanh nghiép
ad « Bién LNG dat 19% (gidm -5.4 dpt) do gid v6n hoat d6ng tdng manh. Chung téi cho rang chi phi khau hao tdng +28% YoY 3 Gid hién tai (VND): 12200
mot phan Ly do khién bién LNG sut gidm do doanh nghiép chi ddng thay d6i thdi gian khiu hao d&i vdi tau Petrolimex 20 T ' '
tUr 10 n3m xuéng 8.75 ndm. Cé phiéu LH (Triéu): 79
+  Lginhuén tir HDKD (EBIT) gidm manh -47% YoY do (i) chi phi SG&A ting +28% YoY (chd yéu dén tir chi phi nhan céng) va Vén hod (Ty VND): 974
(i) bién LNG diéu chinh nhu &3 néu & trén. Thanh khoan 30n (Triéu): 05
CAP NHAT THONG TIN BAI HOI O DONG THUGNG NIEN 2025 S& hitu nudc ngoai: 13%

K& hoach ndm 2025, VTO d3t muc tiéu dat 1,080 ty VND (-12% YoY), LNST-CDTS dat 99 ty VND (-10% YoY).

+  Cong ty ti€p tuc ddy manh tim kiém d4au tu 1 tu vién dudng cd trong tai 40,000 — 50,000 DWT dudi 10 tudi vdi gid tri 45
triéu USD nham thay thé tau Petrolimex 08 d3 thanh ly.

e Ty l&trd cb tic bang tién cho ndm 2024 & 10%/ménh gid, tudng (ng vdi lgi suat 7.8% tai thsi diém hién tai. Thdi gian chi
trd du kién sé dudc thuc hién vao ngay 25/06/2025.

KQKD 2021 2022 2023 2024
Doanh thu thuan 946 1,180 1,076 1,118
Lgi nhuan gép 129 196 197 257 M tai khoan
NPATMI 129 73 75 110

EPS 1411 693 706 1,107
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BIDV SECURITIES JSC

DANH GIA CUA BSC
KQKD Q1/2025 cua VTO thap hon so véi ky vong cia BSC do bién LNG suy gidm dang ké&. Ngoai yéu td lién quan dén viéc
diéu chinh kh&iu hao, chuiing t6i cho rang:

+  D6i tau ngay cang cli dang dang lam gia t8ng cdc khodn phat sinh va nhu ciu slta chita bdo dudng. Don c, tau Nha Bé 09
g8p su cd trong qua trinh trd hang vao cudi ndm ngodi, phai l&n dock sédm hon 2 thdng vdi thdi gian dai hon ké hoach.

e Yéu ciu kh3t khe cla cac kho cdng nudc ngoai va Oil Major l8n dan dén chi phi vin hanh, cung cip vit tu va chi phi thuyén
vién tdng cao.

TRIEN VONG 2025F

M&c du KQKD Q1/2025 thdp hon so vdi ky vong, tuy nhién BSC duy tri quan diém KHA QUAN d6i vdi trién vong clia VTO
trong nam 2025 do:

1. Sau khi thay d8i thdi gian khdu hao, du kién tau Petrolimex 20 s& hét khiu hao vao gilta ndm 2025 (cudi Q2/2025) - gitp
ti€t gidm chi phi gid vén. Do dd, ching téi udc tinh bién LNG cd thé cai thién tré lai vé mic 23% (+4 dpt) trong 2H2025.

2. Du kién san ludng van chuyén xang diu cho PLX va PJT gia tdng khi ma nha mdy loc ddu Dung Quét va Nghi Son ting
cbng sudt lén thém 10% - 15%, sau giai doan bao dudng dinh ky.

3. Ky vong VTO d&4u tu thanh cdng 1 tau vién dusng cé trong tai tir 30,000 — 40,000 DWT vdi gid tri dau tu du kién 45 triéu

USD (udc tinh déng gdp +19% téng trong tai d6i thu) nhdm thay thé cho tau Petrolimex 08 d3 thanh ly. [Hién tai, gid tau
XDTP 5-ndm tudiva 10-ndm tubi dang l&n luct thdp hon -11% va -33% so vdi téng muc d4u tu du dn cia doanh nghiép].

Ngoai ra, giifa bdi canh bi€n déng vé chinh sach thué€ quan va xu hudng gid cudc van tai bién toan cau ha nhiét, ching toi
cho rang VTO cé thé gidam thi€u dugc t6i da tdc ddng tiéu cuc dua trén cd sé (i) doi thu clia doanh nghiép chd y&u hoat déng
trén cac tuyén ndi dia va ndi A, vdi ngudn hang 8n dinh tif cdng ty me, (ii) gid cudc dugc ky theo hdp déng dinh han va diéu
chinh theo dién bién gid du — gdp phan gidm thiéu rui ro bién dbng.

Gid ban tau XDTP 30,000 - 40,000 DWT (triéu $) Thang 5 Thang 5 Thay dai Gia trung binh

Tudi tau 2025 2024 %YoY 2025 2024 2023
Resale 50.1 53.2 -6% 50.6 54.3 49.6
5Nam 40.4 45.3 -11% 40.8 459 45.9
10 Nam 30.0 37.6 -20% 30.5 375 33.0
15 Nam 19.8 26.5 -25% 211 26.5 23.2

Ngubdn: Xclusiv, BSC Research
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KHUYEN NGHE:  KHONG DANH GIA

Gia muc tiéu: N/A
Upside: N/A

Thoéng tin doanh nghiép

Gia hién tai (VND): 12,200
Cé phiéu LH (Triéu): 79
Vén hod (Ty VND): 974
Thanh khodn 30n (Triéu): 0.5
S4 hitu nudc ngoai: 13%
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KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

BSC hién chua dua ra khuy&n nghi d6i véi VTO. Chung t6i cho rang tiém n3ng t8ng trudng cla doanh nghiép trong tudng lai 10/06/2025 - HOSE: VTO
phu thubdc phan lén vao k& hoach dau tu tau mdi, gilra bdi cdnh d6i tau hién tai d3 cli — lam d6i thém cdc chi phi phat sinh vé
mat ky thuat.

BIDV SECURITIES JSC

KHUYEN NGHE:  KHONG DANH GIA
Gia muc tiéu: N/A
Upside: N/A

« V& mit dinh gid, VTO dang dudc gia dich 8 mdc P/E = 10.63 lan, cao han mdc P/E trung binh = 8.x l&n trong chu ky gid cudc
gidm.

+ VTO cd ty suat c6 tic = 7.8%, hap dan hon L3i suat tién gli ngin hang tai thdi diém hién tai. Ngoai ra, cdng ty cd lich st tra
c6 tlc déu dan vdi ty & 8n dinh tir 7% - 10%, thé hién cam két vdi c8 déng ngay c trong giai doan thi trudng bién déng.
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Hinh 1: Gia c6 phiéu VTO va Vnindex

Hinh 3: Binh gia P/E cda VTO

Thoéng tin doanh nghiép

Bon vi: VND/c6 phiéu Bon vi: Lan Gid hién tai (VND): 12,200
1,600 20000 160 C6 phiéu LH (Triéu): 79
e B A Vén hod (Ty VND) 974
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Nguén: Bloomberg, BSC Research

Nguén: Bloomberg, BSC Research



PHU LUC: BANG TOM TAT KQKD QUY 4 VA CA NAM 2024 BAO CAO CAP NHAT
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IDV SECURITIES JSC

e
w Q1/2025 Q1/2024
o: DT thuan 2850 268.2 6% KHUYEN NGHE  KHONG BANH GIA
L —— .7 ~ _ _ o
Giavon 232.1 204.0 14% Gid muc tiéu: N/A
I L3i gb 2. 4.1 -189 .
O alaop 52.9 6 % Upside: N/A
o DT tai chinh 7.9 3.8 109%
< CP tai chinh 38 7.8 -52%
L ‘ ° Théng tin doanh nghiép
n Lai vay 3.2 -4.7 -30% T
LLJ Gia hién tai (VND): 12,200
o L& tir CTLK 0.0 0.0 o -~
Co phiéu LH (Triéu): 79
CP BH 0.0 0.0
Vén hod (T VND): 974
CP QLDN -32.1 -25.1 28%
. Thanh khodn 30n (Triéu): 0.5
Lai HBKD 24.9 35.0 -29%
2, ~ /, \ ': 1 0
TN khdc, rong 0.1 0.2 -66% =S IS igfex] &
LNTT 25.0 35.2 -29%
Thué -5.7 -7.7 -26%
LNST 19.3 275 -30%
CDbTS 0.0 0.0
LNST-CDTS 193 27.5 -30%
Chi sé
Bién LNG 19% 24% -5.4 dpt
Bién LNR 7% 10% -3.5 dpt
SG&A/DT -11% -9% +1.9 dpt

Nguén: VTO, BSC Research




Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% tré 1én
MUA Téng muc sinh 8 ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mfc sinh L3 ky vong trong 1 ndm ti -10% dén 15%
BAN T8ng muc sinh L&i ky vong trong 1 ndm thdp hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phantich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phantich
Duyvch@bsc.com.vn

Nhém Dau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phantich
Tungtl@bsc.com.vn

Tran Nguén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khéng dudc xay dung dé cung cip theo yéu cau clha bat ky t8 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilr chitng khodn. Nha dau tu chi nén sif dung céc théng tin,
phén tich, binh ludn cda Ban bdo cdo nhu la nguén tham khdo trudc khi dua ra nhiing quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng ddm
bdo rang cac nguén théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xac cha nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhu khéng chiu
trdch nhiém vé nhiing thiét hai d8i vdi viéc sif dung toan bd hay mot phan ndi dung clia ban bdo cdo
nay. Moi quan diém cling nhu nhén dinh dugc dé cip trong bdo cdo nay dua trén su cdn nhac can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhin dinh nay cd thé
thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cha Céng ty Cé phan
Chuing khoan BIDV (BSC). Moi hanh vi sao chép, slfa ddi, in &n ma khéng cé su déng y cla BSC déu
trai ludt. Bat ky ndi dung nao cua tai liéu nay cling khéng dudc (i) sao chup hay nhan ban 3 bat ky
hinh thidc hay phuong thic nao hodc (i) dudc cung cp néu khdng dudc su chip thudn cda Cong ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




	Đề xuất
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6


