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CONG TY CO PHAN VAN TAI CONG HOA XA HOI CHU NGHIA VIET NAM

KHI VA HOA CHAT VIET NAM Péc lap — Tw do — Hanh phiic
S6: 19/N Q-PCT-HBQT Thanh phé Ho Chi Minh, ngay 24 thang 07 ndm 2023
NGHI QUYET

Vé viéc phé duyét dau tw tau Loyal

HOI PONG QUAN TRI
CONG TY CO PHAN VAN TAI KHi VA HOA CHAT VIET NAM

- Can ct Luat Doanh nghiép sb 59/2020/QH14 dugc Qudc hoi nude Cong hoa X3 hoi
Chi nghia Viét Nam khoa 14, ky hop thtt 9 thong qua ngay 17/06/2020;

- Can ctr Piéu 1¢ Cong ty cb phin Van tai Khi va Héa chit Viét Nam;
- Cén ctr Quy ché lam viéc cia HPQT va phan cép thAm quyén cho Gidm dbc ban
hanh theo Nghi quyét s6 11/NQ-PCT-HPQT ngay 04/09/2019 ciia HDbQT;

- Cianct Bién ban hop HDQT s6 14/BBH-PCT-HPQT ngay 24 thang 07 nim 2023
cua Hoi dong quan tri.

‘ QUYET NGHI
Diéu 1: Phé duyét Bo céo kha thi ngay 24 thang 07 nim 2023.
Piéu 2. Phé duyét viec dAu tu tau Loyal véi thong chi chi tiét sau:
- Teén tau: LOYAL
- H6 higw/ 86 IMO: XVIC7/ IM09345881
- Quéc tich: Viét Nam
- Nam déng: 2006
- Ding kiém: VR + NK
- Noi déng: Nhit Ban
- Tién d6 thyc hién du 4n du kién: tir thang 07/2023 dén hét Quy 3/ 2023
- Tong mite dAu tu: 396.069.000.000 ddng (Téng gi tri dau tu: 16.854.000
USD x ty gia tam tinh 23.500 VND/USD).
- Chi tiéu hiéu qué dy 4n: khéng thdp hon
o NPV:2.278.921 USD
o IRR: 15,63%
Diéu 3: Giao cho Gisdm déc hodc nguoi dugc Giam dbc ty quyén tiép tuc thuc hién

vige dau tu tau Loyal (mua bén, tim kiém ngén hang tai trg, thuc hién cAc thi tuc véi



ngén hang,...) theo quy dinh ctia phép luit va didu 1& Cong ty ddm bao thoa man céc chi
tiéu hiéu qua du 4n.
Diéu 4: Nghi Quyét nay c¢6 hidu luc ké tir ngdy ky. Gidm déc Cong ty va cac phong
chirc néng c6 lién quan chju trich nhiém thi hanh Nghi quyét nay.
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Noi nhin:

- Cac UV.HDQT, BKS;

- Nhu Piéu 4;

- Luu VT, HDQT, PT(03).
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A. PHAN I: TONG QUAT VE DU AN PAU TU

Tén dy 4n: Tau chd daw/héa chit (tau s6 3) LOYAL (Hb hiéu/ S§ IMO: XVIC7/
IM09345881).

Tén chi du tu: CONG TY CP VAN TAI KHI VA HOA CHAT VIET NAM.

Muc dich ciia du 4n: Dau tu tiu ché diu/héa chat dé khai thac trén thi truong quéc
té va tham gia vén chuyén nhap khéu.

Thoi gian dy kién dau tu: tir thang 07/2023 dén hét Quy 3/ 2023.

Ngudn von cho dy 4n: Von chd s¢ hitu va von vay.
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B. PHAN II: THUYET MINH DU AN

- CHUONGI
SU CAN THIET PHAI PAU TU

I.  Can cir phap ly:

- B6 ludt Hang hai 56 95/2015/QH13 cua Quo‘c hoi khéa XIII, ky hop thir 7 thong
qua ngay 25/11/2015, c6 hiéu luc tir ngay 01/07/2017,;

- Ludt Doanh nghiép s6 59/2020/QHI14 Quéc Héi thong qua ngay 17 thdng 6 ndm
2020,

- Ludt Thuong mai s6 36/2005/QHI1 Quéc Hoi thong qua ngay 14 thdng 06 nim
2005;

- Diéu I¢ hoat déng ciia CONG TY CP VAN TAI KHI VA HOA CHAT VIET NAM
(PCT);

- Cdn cit nhu cdu thuce té cua thi truong va nguon luc ciia Céng ty CP Van tdi khi
va Hoa chat Viét Nam.

I.  Sw can thiét phai diu tu:

Nim 2023, kinh té toan ciu dugc du béo sé tré nén tich cuc hon. Céc td chic quéc
té uy tin nhu IMF, Citibank va OPEC,... déng loat ndng nhe du bdo tang trudng kinh té
s0 v6i du bao trude d6 song van giit du bao ting truéng & mire thap nhét trong 40 nam
qua: Quy Tién t& quéc té (IMF) didu chinh ting tir 2,7% 1én 2,9%; Ngan hang Citibank
da diéu chinh tang tir 1,95% 1én 2,2%, OPEC diéu chinh ting tir 2,5% 1én 2,6%. D kinh
té toan ciu da cho thdy nhiéu tin hiéu phuc hdi trong nhitng thang dau nam 2023, gioi
phan tich vin quan ngai vé& khong it khé khan, thach thice phia truée, Cudc chién Nga-
Ukraine dang tiép dién chua c6 hdi két cing van dé no cong va cac bit 6n khac van c6
nguy co can budc ting truéng kinh té toan ciu. Nga 14 nude xuit khiu diu tho 16n nhat
thé giGi va dung thir hai trén thé giéi vé& xuét khau dau diesel. Sau cudc tin cong cuia
Nga vao Ukraine, Chau Au da 4p dung 1énh cAm nhép khéu d6i v6i dau tho van chuyén
bang dudng bién ctia Nga ké tir ngay 05/12/2022 va dbi v6i cac san phdm dau mé ciia
Nga ké tir ngay 05/02/2023. Lién minh chau Au, cdc nuéc G-7, Nhat Ban va Uc d4 cAm
cung cip dich vu van chuyén (bao gdm ca bao hiém) dbi vai tau chd dau co gid tri hang
cao hon gia trin dén cic nudc ngoai Chau Au. Hau quéa I16n gdy ra boi cude chién 1a
hanh trinh chuyén chd hang 1éng kéo dai nhidu hon so véi trude day. Khi quing duong
van tai dai hon thi nhitng tau c¢6 kha nang chira cang nhiéu dau sé& c6 cang c6 gia cudc
cao. Dau thd ctia Nga d4 timg van chuyen trén quang dudng ngan dén Chau Au, thi gio
day hau hét phai di ching duong rat dai & dén duoc Trung Qudc va An DPo. DAu diesel
cta Nga thuong chi dugc van chuyén dén chiu Au thi gid ddy cling phai di quang duong
rat xa dén c4c noi khac. Nhép khau dau tho bang duong bién tir Nga giam xudng mirc
nho giot sau 1énh cdm vén dugc ap dung vao thang 12, nhung nhap khau dau thé cia
chau Au hién dang cao hon so v6i murc trude khi chién tranh xay ra. Trudc vu tAn cong
Ukraine ctia Nga, cac nudc Chau Au - ddc biét 1a Ptc - phu thudc rat nhiéu vao duong
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ng dan khi d6t ctia Nga. Viéc mét dudng dng dan khi khién cho chau Au phai chu dong
trong viéc tim ngudn cung cp thay thé. Mot doi tau van chuyén khi hoa léng da van
chuyén khi héa 16ng tir Vinh Hoa Ky vao chau Au tir ddu nam ngoéi. Nhu cdu manh mé
ctia chau Au d3 thu hut ngudn cung tir cic qudc gia khac nhu Bangladesh, An Do va
Pakistan. viéc chuyén hudng dong chay ning lugng tir Nga d 1am thay ddi cac tuyén
duong van chuyén, khién quing duong dai hon va gdy ap luc 1én thi truong van tai tau
ché dau toan cau. Déi voi thi truomg ndi dia, nhu cu vén tai diu khi du bdo sé tdng dan
trong vai ndm t6i nhd viée Loc Hoa diu Binh Son va Cong ty Loc héa dau Nghi Son
(NSR) hoat déng hét cong sudt va nhu cdu tiéu thu xang dau ngdy cang ting tai Viét
Nam. Bén canh do, gia thué tau da phuc hdi vé muc trudec COVID-19 k& tir nim 2022,
1a tin hiéu tdt cho cac don vi van tai dau khi. Do dé, thi truomg ndi dia van sé& 1a bé do
cho cac doanh nghiép van tai dau khi cua Viét Nam véi su déng gop on dinh vao két
qua kinh doanh cia céac cong ty.

PCT c6 kinh nghiém nhiéu nam trong viéc cung cap dich vu quéan Iy, tu van quan
ly, dich vu v4n tai bién cho tau PCT thué va céc chi tau sé hitu doi tau véi trong tai 16n,
nhiéu loai tau khac nhau (nhu héa chét, ddu tho, LPG, hang oi...). V6i mot doi ngii
nhén sy day ddn chuyén moén, PCT du khéa ning duy tri chi phi quan 1y, van hanh, khai
thac tau & mtrc hop ly, gitip nang kha ning canh tranh so v6i cac don vi khac khi ciing
tién vao linh vyc kinh doanh nay. Vi thé, day 1a thoi diém thich hop d& dau tu khi béi
canh thi truong thuén lgi cing nang lyc, kinh nghiém ctia d6i ngfi nhan su sén co, gép
phén nang cao ty suét sinh 10i cling nhu giam thiéu rui ro.

Qua nhitng nghién ctru, phan tich trén, c6 thé thdy nhu ciu vé van tai hoa chét
trong nudc va quc té 1a rat lon. Péng thoi phan khiic tau diu/ hoa chét c6 trong tai
19.000- 25.000 DWT c6 gid cudc van chuyén tau lubn & murc cao hon so véi cac loai
van chuyén tau khéc va trong dbi dn dinh va size tau héa chét nay dang din khing dinh
vi thé trén thi truong do thuén loi trong khai thac qubc té béi tinh linh hoat trong size
hang, lich trinh. PCT nhén thdy viéc dau tu tau chd du/hoa chét véi trong tai tir khoang
19.000 - 25.000 DWT la that sy can thiét, phit hop véi tinh hinh thuc t& cua thi trudng
khai thac hién nay, nhim duy tri su bn dinh va phat trién hoat dong san xuét kinh doanh
cua Cong ty.

ITII. Muc tiéu ciia dw an:

Muc tiéu cta dy 4n 12 tin dung thoi diém thi truong thuan loi hién nay dé dau tu
tau ché daw/héa chét c6 trong tai tir khoang 19.000 - 25.000 DWT, khai thac trén thi
trudng quéc té. Du 4n nhdm mang lai loi ich kinh té cho chu dAu tu, tao budc phat trién
vé quy md von, tai san cling nhu buge dau tao ra ngudn luc dé tdng nang lyc van tai,
nidng luc canh tranh, tao 14p va ning cao vi thé ciia PCT tai thi truong trong nudc, xay
dung va phat trién thuong hiéu PCT trén thi truong qudc té.
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“ CHUONG II ’ -
TONG QUAN VE THI TRUONG VAN TAI HOA CHAT QUOC TE

Theo co quan Ning lugng quéc té (IEA), ké hoach ct gidm manh ngudn cung dau
cho thi trudng ctia khdi OPEC+ da 1am 1éch quy dao tdng truéng clia ngudn cung diu,
v6i muc gid cao hon 1am x4u di sy bién dong cua thi truong, v6i dp luc lam phat, 13i
suét tang, gia dau cao hon c6 thé 1a déu hiéu nén kinh té toan cu dang trén bo vuc suy
thodi. Tuy nhién, tdm ly trén thj trudng tau chd dau van twong dbi lac quan. Theo “Béo
céo thi trudng toan ciu ctia tau chd héa chit 2023” tir The Business Research Company,
quy md thi trudng van chuyén tau chdé hoa chit toan cau dy kién s& tang tu 29,72 ty
USD vao nam 2022 1én 31,41 ty USD vao nam 2023 véi tdc d6 ting truéng kép hang
nam (CAGR) 1a 5,7%. Theo Hoi dong Héa hoc Hoa Ky, dén ndm 2021, nganh héa chét
Hoa Ky s& duy tri vi tri xudt khdu rong, hd tro tong xudt khdu hang hoéa ciia Hoa Ky.
Dén ndm 2025, xut khau rong héa chit & Hoa Ky s& dat 40,5 ty do la va cc 16 hang
cong nghiép hoa chét dy kién s& dat 668 ty d6 la. Su phat trién ctia nganh hoa chét thiic
day thi truong tau ché hoa chat. Thi truong van chuyén tau ché héa chit duge du doén
s& dat 38,43 ty USD vao nam 2027 véi téc d6 CAGR 1a 5,2%. Chéu A - Théi Binh
Duong 1a khu vuc 16n nhét trong thi trudng tau ché hoa chat & 2022. Chau A-Théi Binh
Duong du kién s& 1a khu vuc phat trién nhanh nhat trén thi truong.

Su phuc hdi ctia nén kinh té Trung Qudc cling véi nhu cu v& nhién liéu may bay
tdng cao sau khi qubc gia nay mé cira tré lai la nhiing yéu t6 then chét dan dén su tdng
trudng vé nhu clu hang hoéa va nhién liéu. Cude chién Nga-Ukraine da lam gian doan
co hdi phuc hdi kinh té toan cu sau dai dich COVID-19, it nhét 1a trong ngén han. Cudc
chién gitra hai nuéc nay da din dén cac 1énh trimg phat kinh té ddi v6i nhidu qudc gia,
gid ca hang héa tang vot va gian doan chudi cung g, gy ra lam phat trén hang héa va
dich vu va anh hudng dén nhiéu thi truong trén toan cdu. Lénh cdm cia Lién minh chau
Au d6i véi nhién liéu cta Nga bit dau tir ngay 5 thang 2 nim 2023, c4c tau ché cac sin
pham ddu sach nhu xang, dau diesel, nhién liéu mdy bay va naphtha s& di chuyén trong
khoang thoi gian dai hon d¢& mang ngudn cung cép cua Nga dén Brazil hodc chuyén
hang hoa ctia My. K& tlr khi bt ddu Iénh cAm, Chi s tau ché diu sach (Clean Tanker
Index) do San giao dich Baltic cong bd, do ludng gid cude van chuyén trung binh ddi
v6i céc loai nhién liéu van chuyén nhu xang va dau diesel trén mot sb tuyén dudng phd
bién nhét toan cau, da tang hon gp doi.

Theo nhan dinh cta cac nha moi gidi hang hai 16n trén thé gidi, cac chuyén gia
kinh té hang déu, vong quay thi trudng van tai bién thuong kéo dai khoang 10 nam. Sau
thoi gian dat cyc thinh vao cac ndm 2006 - 2007, gia cude/gia thué tau trdi sut dudi day
céc ndm sau d6, dén nay thi truong van tai bién noi chung va thi truong véan tai hang
16ng n6i riéng da c6 ddu hiéu dan cai thién, hdi phuc. Mdt trong nhitng nhén t6 tac dong
tich cuc 1én thi trudng vén tai bién d6 12 “cung - ciu” s6 lugng tau dan 14y lai tinh trang
can bang. Nhu cdu van chuyén hang hoa duoc du bdo s& tang truéng nhanh hon ngudn
cung tau trong 2023 va 2024. S6 luong 16n cac tau cii dan khong con pht hop dan t6i bi
thi truong dao thai va phai pha d&. Cac don déng méi xudt hién khong nhiéu nén da
giam d4ang ké tinh trang du thira “cung” tau. Nhu cau véi tau dau san phim du kién tang
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khoang 6-8%, trong khi d6 ngudn cung tau sé& ting 0,4% vao nim 2023 va giam 1,1%
vao nam 2024.

Nganh héa chit da trai qua mot nim day bién dong véi thiéu hut nguyén lidu va
san phAm quan trong, gia c4 hang hoa ting cao va chi phi vbn ting cao. V& xu hudng thi
truong cu thé, ethanol da tré thanh san pham chiém vu thé & My, trong khi dau diesel
sinh hoc du kién s& c6 nhu ciu gia tdng do Chi thi Nang lugng tai tao (RED) II cua EU
ung ho viéc st dung dau #n da qua st dung tir chau A sang chau Au. O chau A, gia giao
ngay d6i v6i cac buu kién héa chét da giam do canh tranh véi cac tau MR CPP. Mac du
vay, gia cudc van chuyén d6i véi giao dich buu kién hoa chit & Dia Trung Hai van 6n
dinh dén vimng chéc, vai s6 lugng hang giao ngay han ché ¢ Dia Trung Hai va s6 lan do
hang it hon theo COA. Viéc bd sung hang truéc thang Ramadan, roi vao khoang cudi
thang 3 dén cudi thang 4 duoc dy doan c6 thé dan dén hoat d6ng ngédn han ting 1én.

Rates & Prices Time Charter Rate Development, T-year
ZOKDWT  16SKDWY  13KOWT  BSkOWT
MORSS  IMOZCE B0 MO 2Cd 20RDWTIMOZSES e 15 5k DWT IMOZ £20,
Loyenr TC 28000 22000 18,000 13,500 o L S DWT IMOZ (et oo 3,55 DWT IMO2 (14,
Feypar T 20,250 17500 13,008 11,000 &
Newbuilding A0 325 285 235
§-year-olt 335 250 200 17.0
10-year-old 265 178 140 125
15-year-old 195 135 110 105

S N N R R Y S

(Nguon: Maersk Brokers thdng 03/2023)

Gi4 thué tau duoc Maersk Brokers du doan giam nhe do du doan gid tran dbi voi
xuét khiu CPP cta Nga. Gi4 thué tau theo xu huéng ting trong tir thang 02/2022 dén
02/2023. Tuy nhién, gi& d4y gia thué tau da 6n dinh v6i TC ky han 1 nam va ky han dai
hon chi bi giam gia nhe. Hién tai mot chiéc J-19 MTM North Sound doi 2006 dugc béo
cdo c6 gia T/C 2-3 ndm la 20,5k USD mdi ngay.

Chemicals Average 2023 Chem Market Chemical Freight Rates, $/mit
Markets 2021 2022 || Jan  feb ||24Mar| Trends o T T
s Ryt /HOUSION
Voyoge Rotes {5/mi} e soustonffar k.
10,000 MEG/WC Indla | | 25.57 4567 || $200 5300 || 5500 |Fm a5 |10
15,000 MEG/Ulsan 4207 70021 7033 6B38 || 7100 [FRm 4%
15,000 MEG/Med 57.43 123831 12100 12300]] 11700 [s0RER % | 100

15,000 MEG/Rol, 6532 134131 400 1496311 14400 ISOFIER

§
£% basis 5000mt
D00 Rol/Houston 3382 519211 7225 4BED 1] 8700 ISTEADY 2%
3
7

Easychems

10,000 Roli/Houston 2898 4384 11 6275 6043 1] 59.00 ISTEADY

5000 Ro/ulion 8708 93751 97.25 1000011 101.00 [SHEADY %

5000 Singopore/Ro¥ || 9391 18048]] 19700 18050 1] 14800 |SOFIER 5| 50

1,000~ Sing/Houston || 145.34 207.99] 24005 24125 || 25000 [FRm 4%

6,000° Ulsan/Houston || 5647 108151113125 10001 13000(STEADY 021 40

5006 Houston/Rott 4868 BLIS 110225 103001] 9350 |WEAKER 9%

5000 Houslon/Ulsan || 5587 #9441 93.50 9000 || 8300 [SOFER 8%

Yamihs 1C. S/day @ - !
13,000 dwi RO 1 8042 109171 15500 145001 A0 SEADY 0% 2 =
19,999 dwt §/% 12979 1538511 21,500 200001 20,000 ISIEADY 0% S 5
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(Nguon. Clarksons thing 03/2023 )

Theo bao cao cia Clarksons Research thi gia cudce cho thué T/C thoi han 12 thang
ddi v6i tau hoa chét size 19.999 DWT Stainless Steel binh quan ndm 2021 la 12.979
- USD/ngay, giam 3,85% so v6i mirc binh quan nam 2020 (13.479 USD/ngay). Tuy nhién
dén nam 2022, gia cude thué tau da tang 15,64% so véi ndam 2021, 1én 15.385 USD/
ngdy. Trong 3 thang dau nim 2023, gia cude theo xu huéng tang, giao dong tir 20.000
USD- 21.500 USD/ngay. Xu huéng trong thoi gian t6i dugc du doan kha én dinh.

Ngoai ra, theo thong tin ciia cac dbi tac dang khai thac dich vu vén tai hoa chit
trén thi truong quéc té, c6 diéu kién trao ddi lam viéc truc tiép vo1 cac kénh moi
gioi/khach hang thué tau (Ultranav, Fairfield, MOL Chemical Tankers, GSB Tankers,
AET, SeaStar, Jaldhi...) thi doanh thu ngay tau (TCE) ctia size tau khoang 20.000 DWT,
ham hang loai Stainless Steel trong truong hop khai thac Spot dang dao dong khoang
14.000-24.000 USD/ngay tity theo timg tuyén, gia nay c6 thé cao hon tuy vao dia diém
giao/tra tau va timg con tau cu thé.

Két qua nghién ctru thi truong qudc té cho thdy nhu ciu thué tau cta nhidu charterer
ddi v6i phan khiic size tau du/ hoa chét khoang 20.000 DWT khé da dang. Tau sau khi
dau tu s& d& tim kiém khach hang dé dua vao khai thac ngay khi dugc ban giao. Vi viy,
viée dau tw tau diu/tau héa chit khoang 20.000 DWT dé tham gia thi trud'ng van
chuyén quéc té 1a phu hep.

Trang 9/28



CHUONG III
LUA CHON TAU DU KIEN PAU TU

Trong céc phan khiic thj trudng van tai bién hién nay, Céng ty nhén dinh thi truong
van tai diu/hoa chét sé& c6 xu hudéng phuc hdi nhanh nhét sau dai dich khi ma nhu cdu
phat trién cong nghiép trong giai doan phuc hdi kinh té ting cao dic biét 1a ¢ thi truong
Chau A va Nam M§. Su phuc hdi ctia nén kinh té Trung Quéc va Cudc chién Nga-
Ukraine chua c6 hdi két gdy nén su thay dbi trong nhu ciu hang héa va nhién liéu, 4nh
hudng 16n t6i gia cudce vén tai. Trong khi van tai hang héa dugc cho rang khong nhan
duoc nhiéu anh hudng tich cuc tir nhitng su kién trén thi van tai déu khi/ hoa chét duoc
du doan c6 nhiéu thay dbi tich cuc.

Chinh vi vy, Cong ty lua chon tau chd ddu/héa chét dé ddu tu trong giai doan hién
nay nhdm khai théc t6t nht nhitng co hoi tir thi truong dong thoi ciing tan dung t6i da
ngudn nhan Iye quan 1y va thuyén vién c6 nang luc, chuyén mon dép ing dugc cac yéu
cau khit khe trong viéc quan 1y k¥ thuat va khai thac loai tau nay.

1. Loai tau: Tau diu/hoa chit (IMO 2,3)

- Uu diém: Chd duoc nhidu loai hang, kha ndng khai thac cao, gia cho thué cao
va 6n dinh;

- Nhugc diém: Gia dau tu ban dAu cao, chi phi vin hanh, bdo dudng cao hon tau
ché CPP.

Sau khi xem xét wu nhuoc diém, trén co s tau diu/hoa chit co thé da dang héa
ngudn hang phit hop véi nhidu thi trudng khéc nhau, sau khi ddu tu c6 thé khai thac
dugc ngay, mit khac xu huéng cic nha may loc diu sau niy cing s& cho ra nhiéu san
phdm hoéa dau, loai tau ché ddu/héa chit (IMO 2,3) sé dwgc dé xuit lwa chon.

2. Noidong

Tau déng Trung Qudc: chat lwong thip, tinh trang k¥ thuat kém, thuong hay hong
hoc bét thuong lam chi phi stra chira, bao du@ngé va kho du bao trude duoc.

Tau déng & Nhat Ban/Han Qudc: Chét lugng tau tdt, thudn tién cho viéc van hanh
khai thac, bdo dudng va stra chita, gia ca phu hop.

Tau déng & Chau Au: Chéit luong thiét bi c6 dd tin cdy cao, tuy nhién gia thanh
cao.

Sau khi xem xét wu nhuoc diém, trén co s lua chon tau chét lugng tdt, gi4 ca phu
hop, thuén tién cho viéc van hanh khai thac, bao dudng, tau déng & Nhat Ban/Han
Qubc sé dwoc dé xuat lwa chon.

3. Dac tinh ky thuat
Hién tai, trén thi truong c6 02 loai tau ddu/héa chit véi hdm hang Coated va

Stainless steel. So sanh 02 loai tdu Coated va Stainless steel:
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- Tau c6 thiét ké vé& hdm hang coated: Tuy theo loai son va thiét k& duoc sir dung
ma danh sach loai hang dugc Ding kiém phé duyét theo gidy chirng nhan COF
(Certificate of Fitness), vi vy danh sach hang hoa cho loai tau coated. Bén canh do, tudi
tho cua 16p son ham hang thuong 1a khodng 10 nam thi bat ddu 130 héa, cin phai son lai
khi tau tir 10 - 15 nam. Sau khi son lai thi chat lugng b& mit him hang thuong khé ddng
nhét va chi phi son him hang rat 16n (khoang 600 -800 ngan USD néu 1am tai Trung
Quéc, khoang 1 triéu - 1,2 triéu USD néu lam tai Trung Pong). M5i 1an stra chita
docking thi mét thoi gian nhiéu hon néu c6 son ham hang.
- Tau c6 thiét ké ham hang stainless steel: Loai thu nay c¢6 nhiéu wu diém hon tau
coated, danh sach COF s& nhiéu loai hang hon. Trong thoi gian st dung khong can phai
son lai hAm hang, viéc rira hdm s& tién hanh nhanh hon, tiét kiém chi phi van hanh, sira
chita bao dudng dinh ky rat lon.
- Dé tiép tuc tham gia hon nita vao thi truong qudc té thi viéc lwa chon loai tau
coated la khong phit hop cho viée khai thac tau ctia cdng ty sau khi dau tu, do cong ty
khong tap trung vao khai thac chuyén tuyén hay chuyén dung mot loai héa chét nao trén
thi truong ma s€ ting cuong da dang hoa cdc mit hang chuyén ché.
- Qua phén tich dic tinh cta 02 loai tau trén va tir kinh nghiém quén 1y van hanh tau
dau/héa chit cho chu tau cho thay, tau c6 thiét ké ham hang stainless steel, c6 wu diém
k¥ thuét hon, chi phi bao dudng stra chita hdm hang thip hon, ching loai hang héa van
chuyén da dang hon.

Nhwr vy, tau cé két him hang loai Stainless steel dwge Cong ty dé xuit Ira

chon vi phut hop véi muc tiéu, thi trwomng kinh doanh Khai thac.
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Cic thong s6 ky thuit co ban cia tau:

Stt Noi dung Thong sb

1. | Trong tai tau (Ship size) . 19.000 - 25.000 DWT
2. | Noi dong (Where built) Nhat Ban/Han Quéc
3. | Pang kiém (Class) IACS

4. | Loai tau (Type of vessel) Oil/Chemical tanker
5. | Loai hAm hang (Type of Cargo tanks) Stainless Steel

6. | Loai két slop (Type of Slop tanks) Stainless Steel

S6 két hang (Number of cargo tanks (include

T - Min 14 tanks
Téng dung tich hAm hang (Total cubic capacity :
. : . . B
. of cargo tanks, including slop (98%)) i a0 S
9. | IMO Class IMO 2, IMO 3

Cée tau ¢6 sw ¢é hodc tai nan dnh hwong nghiém trong dén tinh trang ky thudt, an toan
hoat dong cua tau sé khong duoc xem xét.
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CHUONG 1V
TONG MUC PAU TU - CO CAU NGUON VON - HIEU QUA DU AN

I.  TAUDAU/HOA CHAT LOYAL
1. Téng mirc d4u tw va cac théng s6 ky thuit cda tau
Hién nay, Cong ty TNHH Dich vu van tai diu khi Ovtrans (Ovtrans) dang c6 ké
hoach ban Tau LOYAL va da chao gia bén tau véi cc thong sb tau nhu sau:
- Tén tau: LOYAL
- H6 hi¢u/ S6 IMO: XVIC7/IM09345881
- Loai tau: Tau ché dau/héa chit
- Qudc tich: Viét Nam
- Nam dong: 2006
- Diang kiém hién thoi: VR + NK
- Ving hoat dong : Khong han ché

1.  Céc thong sb chinh cuia tau:

- Chiéu dai 16n nhat x chidu rong x chiéu cao man:
LxBxD = 155,00m/24,80m/13,35m

- Trong tai toan phan (DWT): 23.322 MT
- Tbéng dung tich (GRT): 13.402 GT
- Dung tich ¢6 ich (NRT): 7.139 NT
- Mén nuéc day tai mia hé: 10.217 m
2. Phén may tau:
- Type: 6UECS52LA
- Total power: 7080 kW
- Main propulsion machinery: Diesel engine X 1
- Builder: Kurinoura Dockyard Co.,Ltd
3. Gidban tau: 361.792.200.000 VND (Ba trim sdu mwoi mdt ty, bay trim chin muoi
hai triéu hai trdim nghin dong). Gi4 bén nay chua bao gdm thué GTGT, phi, 1& phi,...
(Twong duong 15.400.000 USD, ty gia quy dbi 23.493 VND/USD).

PCT la don vi tr van k¥ thuat dbi véi tau Loyal trong nhiéu nam, Cong ty nhan

thdy tau Loyal 6 tinh trang k§ thudt twong déi tét, ¢6 thé van hanh khai théc én dinh
trong nhiéu nim téi.

V& gia chio ban ctia chii tau, sau khi tham khao gid tau trén thi trudng va cdc nha
moi gi6i tau bién. Dong thdi tai thoi diém chao gia, Cong ty da thué don vi thdm dinh
gi4 dé danh gi4 lai gid tri ctia con tau ndy. Cong ty cho ring mirc gia chu tau dua ra Ia

hop ly, twong xtmg véi tinh trang k¥ thuat hién tai cua tau.
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MAT BOONG TONG THE NHIN TU BUONG LAI MAT TRUGC CABIN

Hb so kém theo:
. Phulyc 1: Bo cao so sanh gia mua tau tau Loyal
- Phu lyc 2: Béo cao danh gia tinh trang k¥ thuat tau Loyal
- Phuy luc 3: Chimg thu thdm dinh gia cua tau Loyal.

Cong ty cling dd dam phan dugc v6i chi tau OVTRANS vé viéc chuyén giao hop
ddng khai thac néu Cong ty thuc hién dau tu. Nhu vay, voi viéc lya chon dau tu tau
Loyal, Cong ty da c6 san hop ddng thué Time Charter. Day thuc su la mot khoi dau
thuén loi trong giai doan cong ty moi dau tu.

2. Phén tich mirc dau tw cia dw an:

Dé phu hop vdi kha nang tai chinh cia Cong ty, tinh hinh mua ban tau trén thi

truong, PCT lua chon dAu tu tau ddu/hoda chit Loyal v6i tbng mirc d4u tu theo nhu bang

téng hop gid tri dau tu va nguon von nhu sau:
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Pon vi tinh: USD

USD 15.400.000

Gia mua tau du kién, da bao gdm CP lip dat hé |

théng x(r Iy nudce ballast (*)

Thué nhép khdu néu co: 2% (phan nhom
2901.20.70 - ND122/2016 v/v biéu thué XNK).
Phi trudc ba du kién: 1%*(1+2+4) t6i da 500 triéu
ddng (Nghi dinh 140/2016/ND-CP)

Du kién chi phi khao sat, giam dinh tau va giao

()

USD

USD 22.000

Y g y 5 USD 200.000
nhén tau, kiém toan quyct toan dy 4n dau tu..

Dur kién tong gid tri dau tw chua VAT USD 15.622.000

Thué VAT néu ¢6 = 10% * (Gid mua tau + Thué
NK néu c0)

Téng gia tri dau tu la: 16.854.000 USD (mudi séu triéu tam tram ndm muoi tu
nghin d6 la M¥).

USD 1.232.000

3. Ngudn von va co cau von dau tu:
V& nguon von dau tu, PCT lya chon phuong an co cAu vén: Vén vay toi da 65%

tdng gia tr dau tu (bao gdm VAT), con lai 1a Vén chi sé hitu.
DPon vi tinh: USD

Téng vén dau tu (bao gbm VAT) 100%
9.438.240
Vén vay ngan hang 7.415.760

3.1 DH6i voi nguon von doi ing:

Trén co s& can ddi céc chi tiéu tai chinh ctia Cong ty nhu von luu dong nhim duy
tri hoat dong kinh doanh mot cach 4n dinh, nguén dé dam bao kha nang tra ng ngén han
va dai han dén han phai tra, cac khoan phai thu phai tra khéc, nguén von chi s& hitu dbi
thor dibm cudi nam 2022 1a 315 ty dong. Ngoai ra, nm 2023, Cong ty da trinh 1én Uy
ban chimg khoan phuong an phat hanh thém ch phiéu cho cb dong hién hitu véi tong
gif trj chao ban 14 275.998.960.000 ddng @ phuc vu muc dich mua tau sb 3 va da nhén
dugc Gidy chung nhén dang ky chao ban thém cd phiéu ra cong chung s6 165/GCN-
UBCK do UBCKNN ban hanh ngay 04/07/2023.
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3.2 Pbi véi ngudn von vay:

Xéc dinh o sy khé khin ctia thi truong tin dung ngan hang, nhét 14 linh vuc cho
vay dau tu tau bién, PCT dé chu dong lam viéc véi cac ngan hang/dinh ché tai chinh dé
thu xép vbn cho céc du an tau. Dén hién tai, PCT da va dang lam viéc v§i cac ngan hang,
cé nhan c6 tinh kha thi va cam két cao trong viéc thu xép tin dung 1a: TP Bank, MB
Bank, VP Bank, Bao Viét Bank, C6 dong...

Trong thoi gian vira qua, céc nha diu tu cling nhu cc ngan hang thurong mai trong
va ngoai nude da tiép xuc 1am viée voi Cong ty trong viéc thu xép han mirc cho vay mua
tau dén 70% tong gi4 tri diu tu, v6i thoi han tir 4 - 7 ndm, tai san dam bao 1a con tau
hinh thanh tir von vay/cac khoan bao lanh khac.

Trong du 4n nay, dé dam béo tinh kha thi ctia dir 4n, ciing nhu dam bao kha nang
thu xép vay von tir cac té chirc tin dung dé tai trg khoan vay dau tu, trong BCNCKT
nay, thong sb vé khoan vay dugc x4y dung co ban nhu sau:

+ L4i suét cho vay: 13,5%/nim;

+ Tra ng: 12 ky/ndm; Thoi han vay: 6 nam.

Nguén tra ng vay: Khéu hao, 1oi nhuén sau thué tir viéc khai thac tau va cac nguén
khéc ctia Cong ty.

4. Tinh toan hiéu qua kinh té cia dy an
4.1 Doanh thu cia dw an

Do da dam phan dugc v6i chi tau OVTRANS vé viée chuyén giao hop dong TC
hién tai, nén sau khi dau tw, phurong 4n khai thac dy kién 12 van tiép tuc cho thué TC véi
giéa cho thué 15.000 USD/ngay.

Chemicals Average 2023 Chem Market Chemicol Freight Rates, $/mi
Markets 2021 2022 || Jan  Feb ||24Mar| Trends e e

Voyoge Rofes {8/mi} —Hoor

10,000 MEG/WC Indio | | 2557 4567 || ¢ 5300 || 5500 JFRm | 120

15,000 MEG/Uison A207 002 4838 || 7100 [FRMm 4

15,000 MEG/Med 57.43 12383 123001 B7O0ISOFER 5% {00

15,000 MEG/RoH, £5.32 13413 14963 1] 14400 [SOFIER 4% bosis 5.000mt

5000 Roli/Houston 382 5192 4850 |1 6700 [STEADY 2% . Easychems

10,000 Roli/Houston 4384 £0.43 1 se00 {s1EaDY  aml

5000 Rel/Uisan 93.75 10000 |1 10100 {STEADY

5000 Singapore/Rolt | | 9391 18048 18050 1| 168.00 SOFIER 7% | 60

1,000~ Sing/Houslen | | 14534 20729 241.25 1| 25000 [FiRm 4%

£000° Ulsan/Houston || 5847 10819 130.00 11 13000 (STEADY D81 an P

5000 Housfon/Rol 4848 8115 R00 ] 93.50 |WEAKER 94 Meiiind™™™

5,000 Houslon/fllsan || 5587 8944 9000 || 8300 ISOFIER

12mihs 1<, Siday B PR B BN G
13,000 dwi RO ‘ 3 OTAB00 ) HAS00 ISTEADY 0% TER A Rra29% %
19,999 dwi §/5 200001] 0000 1{STEADY 0% % T2 2888 ¢%

(Nguon: Clarksons thdang 03/2023)

Theo bao cdo cta Clarksons Research thi gia cudce cho thué T/C thoi han 12 thang
dbi véi tau héa chét size 19.999 DWT Stainless Steel binh quin nim 2021 1a 12.979
USD/ngay, gidm 3,85% so véi mire binh quin ndm 2020 (13.479 USD/ngay). Tuy nhién
dén nam 2022, gia cudce thué tau da tang 15,64% so véi ndm 2021, 1én 15.385 USD/
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ngay. Trong 3 thang dau nam 2023, gia cudc theo xu hudng ting, giao dong tir 20.000
USD- 21.500 USD/ngay. Xu huéng trong thoi gian t6i duge du doan kha 6n dinh.

Tuy nhién, Céng ty dang c6 2 hop ddng thué tau TC véi Seastar Maritime co., Itd
v6i gid thué TC thoi han 1 nam 1a 15.000 USD/thang. Vi vdy, Cong ty than trong du
kién doanh thu thang sép t6i cho tau LOYAL 1a 15.000 USD/ thang x 97,5%.

Doanh thu trong nam dugc tinh nhu sau:

Doanh thu nam = Cuéc cho thué dinh han x 97,5% x S& ngay khai thac trong nam

Tau LOYAL - thoi gian khai thac 9 nam:

Don vi tinh: USD

£ S6 £ & TCE tinh
So . So So .
N ngay ngay ngay ngay toan txr‘ong
Thoi gian fhe ofsﬂll};re offhire | Kkhai dw an
hién - ™™ thac
‘ chira
. 3)=(2)-
Nim M @ | o | @ Y8
tha
Néam thir mot: cho
1 thué T/C, 365 5 5 355 14.625
Nam thir hai: cho thué
2 T/C, du kién dock IS 365 25 5 335 14.625
3 Nam th ba: cho thué 365 5 5 355 14.625
T/C
Nam thir tu: cho thué
4 | T/C, ) 365 25 5 335 14.625
du kién dock SS
Nam tht nam: cho
5 thué T/C 365 5 5 355 13.894
6 Nam thir sau: cho thué 365 5 5 355 13.894
T/C
Nam thir bay: cho thué
7 T/C, dy kin dock iS 365 25 5 335 13.894
Nam thir tdm: cho
8 thue T/C 365 5 5 355 13.894
Nam thr chin: 9h0
9 | thué T/C, du kién 365 5 5 355 13.894
__| thanh ly
Tong 09 “;g;it)“ 2023 dén | 5 545 105 45 3.135 14.219

4.2 Chi phi dw an

Chi phi hoat dong (Opex)

Chi phi hoat ddng Opex cua tau duge du kién trén co sé tham khao tir cac cha tau
khac dang van hanh tau twong duong. Véi du kién tau sau khi dau tu s& cho thué dinh
han, chi phi hoat dong c6 dinh wdc tinh cho dén nam tau 20 tudi wéc tinh 1a 4.187,5
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USD/ngay bao gdm cac khoan chi phi: lvong va cac khoan chi phi thuyén vién, chi phi
cép vat tu, stra chita, bao dudng, chi phi thong tin lién lac, chi phi dau nhon, bao hiém,

chi phi quan ly. Chi tiét cac khoan duoc u6e tinh nhu sau:

Ngin sach
o Hamemae Nim (VND) (ng;)l) (TIlJlgll;% (?Jgs%)

1 | THUYEN VIEN VIET NAM 15361.211.400 | 653.669 | 54.472|  1.792
1.1 | Chi phi luong 11.724.000.000 498.894 | 41.574 1.367
12 | Chi'phi thay o 770.000.000 32766 | 2.730 90
L5 || Clatphi b ga 1.560.000.000 66.383 5.532 182
1.4 | Phy cap siia (doc hai) 91.080.000 3.876 S 11
1.5 | Chi Phi thudng cac ngay 1& 88.000.000 3745 312 10
L8 | Cilghiatug B 385.481.400 16.403 1.367 45
1.7 Chi phi luong .thu'(")'ng thang 13 (thudng

hoan thanh nhiém vu trong nim) 700.000.000 29.787 2.482 82
1.8 | Phu cép s§ quan an ninh 12.000.000 511 43 1
1.9 | Chi phi dd béo hé va ddng phuc —— 1304 109 p
" VAT TU PHU TUNG. SUA CHUA
& KIEM PINH 8.538.368.750 |  363.335 | 30.279 997
2.1 | 'Vt mx. phpting 6.000.000.000 | 255319 | 21.277 700
22 | Sta chita. bio dudng & kiém dinh 1.200.000.000 51.064 4255 140
2.3 | Cudce thong tin lién lac cta tau 459.600.000 19557 1630 54
24 | Dang kiém 600.000.000 25532 | 2128 70
Chi gl nu"’fc gL 278.768.750 11.863 i 53
3 ggl PHI SUA CHUA LON - PHAN 4.800.000.000 204255 |  17.021 560
THIET BI AN TOAN. BAO HOQ.

% ?gggg%gﬁgﬁﬁéc&iﬂ AU 315.000.000 13.404 | 1117 37
4.1 | Thiét bi an toan - - - -
42 | Hai 46 va an pham hang hai 315.000.000 13.404 1.117 37

5 | DAUNHON (LO) 4.000.000.000 170213 | 14.184 466

6 | BAO HIEM 2.124.359.660 90.398 |  7.533 248
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Gel, " Lliain, fiu (HEN) 298.576.100 12.705 1.059 35
6:2 | Lt 48.283.560 2.055 71 6
6.3 | P&l 1.777.500.000 75.638 6.303 207
7| PELOUAN LY K vi T 746.018.600 31.745 | 2.645 88
7.1 | Phi quan ly k¥ thuéat - - -
7.2 | Phi dang ky thué bao Q88 66.786.600 2 842 237 g
7.3 | Phi dang ky thué bao Stratumfive 9.717.000 413 34 |
Phi lién quan kiém tra/danh gi4 an
7.6 | toan/danh gid rui ro. an ninh ( lam - - - -
trong nudc)
Phi lién quan kiém tra/d4nh gi4 an
toanfdanh gia rui ro. an ninh (l&m nuée 297 520.000 9.682 807 27
ngoai)
L | Velingan 360.000.000 15.319 1297 42
7.8 | Phan mém Mirlbros onboard 31.995.000 1361 113 4
7.10 | Phi ddo tao thuyén vién - - - -
7.11 | L€ phi IMO 50.000.000 2.128 177 6
7.12 | Kiém tra an toan vé sinh dich t& - - -
TONG OPEX 35.884.958.410 | 1.527.020 | 127.251 | 4.187,50

(Chi phi Opex du kién cho 2023-2026, Chi phi hoat dong Opex cho tau nhitng ndm
tiép theo ting 5%.)

Chi phi von (Capex)

Tdng vbn dau tu chua bao gdm VAT: 15.622.000 USD

Vén vay ngén hang: 7.415.760 USD

Téng 1ai vay du kién phai tra: 3.045.096 USD
Thoi gian khiu hao = thoi gian khai thac: 8,33 nim

Thoi han vay: 72 thang

Pon vi tinh: USD

NAM GOCTRA 1NAM | LAITRA 1 NAM | GOC + LAI TRA 1 NAM
1 411.987 326.757 738.744
2 1.235.960 869.034 2.104.994
3 1.235.960 702.180 1.938.140
4 1.235.960 535.325 1.771.285
5 1.235.960 368.471 1.604.431
6 1.235.960 201.616 1.437.576
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7 823.973 41.714 865.687
Téng cong 7.415.760 3.045.096 10.460.856

4.3 Suit chiét khiu dv 4n
Phén vén chii s¢ hitu dau tu c6 141 suét ki vong la: 10%/nam.
Ty 1& str dung vén chit s¢ hitu (VCSH): 56%
Lai vay ngan hang: 13,5%/ nam
Ty 1& vén vay ngan hang: 44%
Hé s6 rui ro dbi véi linh vuc van chuyén: 1%.
Tong sudt chiét khdu du 4n = Hé sb rai ro + [LS ky vong cua CSH x
(VCSH/TMDT) + Lii vay x (Vén vay/TMBT) x (1-20%)] = 11,40 %
4.4 Bang tinh hiéu qua két qua dw 4n
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4.5 Tbéng hop cac chi tiéu hiéu qua ciia dw an
Don vi tinh: USD

STT Chi tiéu PVT Két qua dw 4n
1 | Tong vén dau tu (gdm VAT) USD 16.854.000
2 | Tong vén diu tw (chwa c6 VAT) USD 15.622.000
Trong do, gid mua tau UuSDh 15.400.000
Thué nhdp khdu, chi phi khdc USD 222.000
3 | Téng doanh thu USD 86.447.563
4 | Tong chi phi USD 63.566.908
5 | Loi nhuan truéc thué USD 11.440.388
6 | Loi nhuén sau thué USD 9.152.310
7 | Hiéu qua dAu tu ctia du 4n
- NPV (i=11,40%) USD 2.278.921
_IRR % 15,63%
- Thoi gian hoan vén ¢6 chiét khiu (ndm) Nam 7,13

S.  Danh gia rii ro va cac bién phap phong ngira rii ro:
5.1 Rii ro vé thi trueong diu ra:

Trong trudng hop tau khdng c6 hgp dong dinh han hozc khi hét han hop ddng dinh
han ma khong dugc tai tuc thi PCT s€ khai thac tau theo hinh thirc spot. Qua tinh toan
hiéu qua du 4n cho thdy phwong 4n khai thac spot c6 nhing chi tiéu hiéu quéa du 4n t6t
hon so v6i phuong 4n cho thué dinh han. Tuy nhién, phwong 4n khai thac spot tiém 4n
rli ro béi céc hgp ddng mang tinh chit ngén han gay kho khan cho viéc bao dam ngudn
hang, c6 thé din dén viéc tau phai nim cho phat sinh chi phi va lam giam hi€u qua cta
du an.

5.2 Rii ro vé gia cuée:

Day c6 thé 13 rui ro 16n nhét d6i v6i du 4n ciia PCT. Tuy nhién, v6i tinh hinh thi
truong trong quéa khir va hién tai, du béo thi truong trong nhitng nim t6i thi ké hoach
gid cude cuia du an 1a kha than trong véi mire gia cho thué TC trong giai doan dau du an
trong khoang 15.000 USD/ngay véi tudi tau tir 16-20 tudi. Doanh thu tiép theo duoc
tinh toan giam 5% so v&i mdi mirc tudi tau tir 21 - 25 tudi. Truong hop gia cude van
dién bién x4u va thip hon muc du kién nhu trong du 4n thi bang kinh nghiém quan ly

va khai thac tau, Cong ty sé& thuc thi cac giai phap nham tiét kiém ti da chi phi cua du
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an nhu chi phi thuyén vién, chi phi bao tri bao dudng, chi phi vt tu tiéu hao, chi phi bao
hiém, chi phi quén ly,... @ dam bao du 4n van c6 hiéu qua.

Ngoai ra. vi€éc khong ngling nang cao ky ndng quan ly. khai thac tau. dac biét 1a
loai tau hoa chat déi véi PCT 14 cong viée cp thiét va phai 1am ngay tir nhirng ngdy dau
gilip gidm thiéu cac chi phi phat sinh do 18i chti quan trong van hanh va khai thac tau.
5.3 Rii ro vé lai suét vay von:

Du 4n dau tu du kién s& vay v6n ngan hang theo hinh thirc vay ddng Viét Nam véi
i suat vay tinh bing 141 suét khoang 13,5%/nam.

Trong qua trinh thuc hién du 4n. tity vao tinh hinh thi trudng thuc té. PCT sé tiép tuc
lam viéc ngan hang tai trg dé diéu chinh 141 sut & mirc tbt nhat ciing nhu tim kiém ngudn
tai trg c6 mirc 1i suét thap dé tai cdu tric khoan vay (néu can).

5.4 Riiro vé ty gia:

Do du 4n d4u tu vay v6n bang ddng Viét Nam véi phuong 4n khai thac tuyén qudc
té 1a cht yéu, ngudn thu cia dy 4n 14 USD (tau khai thac tuyén qudc té) nén cong ty co
kha ning chiu rai ro vé ty gia néu ddng Viét Nam tang gia so v6i dong USD. Tuy nhién
kha ning xay ra trong dai han 1a rat thip va néu trong ngin han c6 xay ra thi mirc tdng
cling khong nhiéu, khong thuc sy anh hudng dén hiéu qua cuia toan b du an.

6. D¢ nhay ciia du an

Tinh to4n higu quéa du 4n bién dong theo gia cudc TC, gid tu dau tu, Lai sudt vay

v6n nhu sau:

o  Khi gid cuéc cho thué TC thay doi:

Khi gia cho thué TC thay di

88% 90% 92% 94% 96% 98% 100%

YEY 2,278,921 | (295,989) | 133,162 | 562,314 | 991,466 | 1,420,618 | 1,849,770 | 2,278,921

88% 90% 92% 94% 96% 98% 100%

IRR 15.63% 10.82% | 11.63% | 12.44% | 13.24% 14.04% 14.84% 15.63%

Khi gid mua tau thay doi:

Khi gid mua tau thay d6i

100% 102% 104% 106% 108% 110% 112%

hd 2,278,921 | 2,278,921 | 2,007,458 | 1,736,317 | 1,465,478 | 1,194,924 | 924,641 | 654,612

100% 102% 104% 106% 108% 110% 112%

IRR 15.63% 15.63% 15.07% 14.54% 14.02% 13.52% | 13.04% | 12.57%

Khi ldi vay ngdn hang thay doi:
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Khi lai sudt vay von thay dbi
100% 102% 104% 106% 108% 110% 112%
vEY 2,278,921 | 2,278,921 | 2,226,996 | 2,175,396 | 2,124,121 | 2,073,167 | 2,022,532 | 1,972,214
100% 102% 104% 106% 108% 110% 112%
IRR 15.63% 15.63% 15.65% 15.66% 15.68% 15.70% 15.72% 15.74%
Tlr cac bang trén c6 thé thdy hiéu qua cua du 4n nhay cam véi su ting 1én cua gia cho
thué TC hon 12 Gi4 ban tau va 1ai sudt vay von.
Khi gid cho thué TC va ldi vay ngdn hang thay doi:
Khi gi4 cho thué TC thay dbi
o o 0 (V) (1) (1) 0,
NPV 2.278,921.27 88% 90% 92% 94% 96% 98% 100%
o
5 100% (295,989) 133,162 | 562,314 991,466 | 1,420,618 | 1,849,770 | 2,278,921
s 102%
E ° | (339,266) 88,444 516,154 943,865 | 1,371,575 | 1,799,285 | 2,226,996
o0 o
= 144 (382,266) 44,011 470,288 | 896,565 | 1,322,842 | 1,749,119 | 2,175,396
=
= %
= Hisi (427,358) (139) 424,713 849,565 | 1,274,417 | 1,699,269 | 2,124,121
=
) %
3 108% | 412017 | (44,008) | 379427 | 802,862 | 1,226,297 | 1,649,732 | 2,073,167
- N
a 10% (518,200) (87,598) | 334,428 756,454 | 1,178,480 | 1,600,506 | 2,022,532
E 112%
’ (563,208) (130,911) | 289,714 710,339 | 1,130,964 | 1,551,589 | 1,972,214
Khi gia cho thué TC giam 10% va lai sudt ngén hang ting 6%, NPV cua du 4n bét dau
am.
Khi gid cho thué TC va gid mua tau thay déi:
Khi gi4 cho thué TC thay dbi
0 o 1) o (1) (V) (1)
NPV 2,278,92127 88% 90% 92% 94% 96% 98% 100%
o
B 100% (295,989) 133,162 562,314 991,466 | 1,420,618 | 1,849,770 | 2,278,921
L=
E e (569,009) (137,211) 291,723 720,657 | 1,149,591 | 1,578,525 | 2,007,458
= [
'S 2o (569,009 (137,211) 291,723 720,657 | 1,149,591 | 1,578,525 | 2,007,458
«®
= ) .
5 1047 (848,747) (407,306) 21,419 450,143 | 878,868 1,307,592 | 1,736,317
) 0
z 106% | (1 128227) | (682,116) | (248,615) | 179,908 | 608,431 | 1,036,955 | 1,465,478
1h8% (1,407,465) | (961,550) (518,394) (90,064) | 338,265 766,595 1,194,924
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‘ 112%

(1,967,582) ‘ (1,519,723) ’ (1,074,177) ] (629,278) ‘ (201,315) ‘ 226,649 l 654,612 ‘

Khi gia thué TC giam 10% va gid mua tau tang.2%, NPV cua du an bét dau am.

Khi gid cho thué TC va ldi suit thay dbi:

Cac chi tiéu

Khi gi4 cho thué TC thay ddi

0 0 0 0 0 [1) 0
NPV | 5 17802127 88% 90% | 92% | 94% 96% 98% 100%
100% | 195,089 | 133,162 | 562,314 | 991,466 | 1,420,618 | 1,849,770 | 2,278,921
102% | 339.766) | 88,444 | 516,154 | 943,865 | 1,371,575 | 1,799,285 | 2,226,996
S 104%
c (382,266) | 44,011 | 470,288 | 896,565 | 1,322,842 | 1,749,119 | 2,175,396
[+
£ 106%
= (427,358) | (139) 424,713 | 849,565 | 1,274,417 | 1,699,269 | 2,124,121
=
7/} 0
g 108% | 472,017) | (44,008) | 379,427 | 802,862 | 1,226,297 | 1,649,732 | 2,073,167
= @
) 110% | <18200) | (87,598) | 334,428 | 756,454 | 1,178,480 | 1,600,506 | 2,022,532
2% | 563208) | (130,911) | 289,714 | 710,339 | 1,130,964 | 1,551,589 | 1,972,214
0
114% | 607,944) | (173,950) | 245,282 | 664,514 | 1,083,746 | 1,502,978 | 1,922,210

Khi gia thué TC gidm 10% va 1ai suit ting 6%, NPV cua dy én bat dau am.
= Dy 4n nhay cam nhat v&i chi tiéu cuée cho thué TC cua tau. Nhu Cong ty da

phan tich & trén, Cong ty d& c6 du phong khi xay dung gia cudc tinh toan cho du

an. Khi gia cudc van tiép tuc dién bién xau xudng dudi mic du kien, cong ty s&

thuc hién cac bién phdp cét gidm chi phi t6i da, ddng thoi nghién ctru chuyén

sang khai thac spot dé nang cao hiéu qua.
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PHAN VII
KET LUAN VA KIEN NGHI

Cén ctr nhitng phﬁﬂ tich v& tinh hinh thi trudng van tai bién giai doan 2022-2030.
cdn ctr dinh hudng phat trién cua Cong ty, viéc déu tu doi tau 1a yéu cau bit budc dé tan
dung t&i da thoi co thi trudng cling nhu x4y dung thuong hiéu,vi thé va phat trién cia
Cong ty.

Qua nghién ctru. tinh toan trong béo cdo dau tu néu trén. du 4n mua tau ché hoa
chit LOYAL la phwong an ddu tu c6 tinh kha thi. mang lai hidu qué kinh té t&t va phu
hop nhét hién nay cho Céng ty trong ndm 2023. Thém vao dé. véi doi ngill nhan sy day
dan kinh nghiém trong mang quén ly va khai thac tau s& 13 yéu t6 quan trong gép phén
dam béo hiéu qua tdi da cua du an.

Do vay, T6 du 4n kinh d& nghi Giam dbc xem xét va thong qua Bao cado kha thi
dau tu tau ché hoa chit LOYAL (XVIC7/IM0934588 1) trong tai 23.322 DWT véi cac
ndi dung chinh nhu sau: '

- Tén tau: LOYAL

& Ho hi¢u/ S6 IMO: XVIC7/IM09345881

- Quéc tich: Viét Nam

- Néam dong: 2006

- Ping kiém hién thoi: VR + NK

- Noi dong: Nhat Ban

- Tién d thuc hién du 4n du kién: Tir thang 07/2023 dén Quy 3/2023.

- Téng mirc du tu dy 4n: 16.854.000 USD twong duong 396.069.000.000 VND

(ty gia quy ddi 23.500 VND/USD)

- Chi tiéu hiéu qua du 4n khong thip hon:
o NPV:2.278.921 USD
o IRR: 15,63%
Tran trong kinh trinh./.
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