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Téng Cong ty Cé phan Van tai Dau khi (HSX: PVT)

PVTrans s& van chuyén 25% dau thé cho Loc hoa dau Nghi Son khi di vao hoat
dong thwong mai Q4.2018. Ngoai ra, Loc dau Dung Quat van hanh lién tuc trong
nam 2018 dam bao mang van tai dau thé tang trwéng & mirc 30% cung ky.

Hop dbng cho thué FSO Dai Hung Queen dwoc diéu chinh tang gia 21.7% va hop
dong O&M FPSO Lewek Emas duwoc tai ky thém 5 nam khién lgi nhuan gop mang
FPSO tang trwdng an twong +40% YoY. Hop dong O&M cho CPP Sao Vang — Dai
Nguyét cling da duwoc ky két, gia tang lgi nhuan sau nam 2019.

Trong 3 nam dén, 8 nha may than di vao hoat dong, gia tang manh mé nhu cau véan
chuyén than tir 4-5 1an so voi hién tai, thic ddy mang van tai than cta PVTrans.
PVT c6 kha nang tring thau vao dadm nhan 20-30% khdi lwgng van tai nay.

PVN c6 ké hoach thoai vén tai PVTrans vé mirc 36% trong nam 2019.

Doanh thu va lgi nhuan 1H2018 dat 3,881 ty VND (+28.5% YoY), LNST dat 324 ty
VND (+114.6% YoY). Nam 2018, doanh thu ctia PVT wéc dat 6,840 ty VND (+11%

10 1,000 YoY), LNST wéc dat 661 ty VND (+23.8% YoY)
0 0 Rui ro
08/17 117 02/18  05/18 1,000 cp - Nhu cau phu thudc I6n vao hoat dong ctia cac nha may loc dau trong nuéc. Do do,
. x .z c. 2 L x khéi lvong van chuyén cé thé sut giam khi vao cac dot bao duéng dinh ky.
Dien bién gia co phiéu (9 X . A
g P (/o) - Dditau lon tudi, doi hoi dau tw thay thé méi cac tau LPG, tau ché dau san pham
YTD 1T 3T 127 Ngoai ra, can phai dau tw méi tau VLCC va xa lan phuc vu phuc vu nha may loc dau
Tuyét doi -3% 7% 7% 23% Nghi Son va cac nha may nhiét dién. Téng vén dau tw wéce tinh 5,600 ty VND, gia
Twong débi 1% 6% 13% 0% téng &p luc vay no' va lai vay.
Nguén: Bloomberg, so v6i VNIndex Pjnh gia:
Théng ké 06/09/2018 - Duva vao phrong phap P/E, ching toi dinh gia PVT & mirc 22,300d/cp cudi 2019
" " v&i mlre P/E tai 12x. Tong muc lgi nhuan ky vong dat 34.3% SO véi gié thi trwo'ng
Thap/Cao 52 tuan (VND) 14.3k-21.6k la 17,350 ddng, bao gdm cb tirc 1,000 VND/cp. Khuyén nghi TANG TY TRONG.
SL lwu hanh (triéu cp) 281
Vén héa (ty adng) 493 Tydbng a6 2007 2018 201E  2020E
Vén héa (tridu USD) 210 DT Thuan (ty ddng) 6,734 6,148 6,840 7,191 7,247
% khéi ngoai s& hiru 34% Téng truf)’ng (%) 17% -9% 11% 5% 1%
SL cp tw do (triéu cp) 120 LN hoat dong (ty dong) 527 604 790 864 1,010
A i A 0, 0, 0, 0, 0, 0,
KLGD TB 3 thang (cp) 204,567 Bién lgi nhuan (%) 8% 10% 12% 12% 14%
LN khac 59 75 36 -19 48
VND/USD 23,314
LNST (ty ddng) 483 534 661 665 762
Index: VNIndex/HNX 958/110 . .
- Bién lgi nhuén (%) 7.2% 8.7% 9.7% 9.3% 10.5%
Nguén: Bloomberg
i SLCP Iwu hanh (triéu cp) 281 281 281 281 281
Co cau s& hiru 06/09/2018  gps (hisu chinh, VND) 1,388 1,503 1,841 1,855 2178
Tép doan Déu khi VN 51%  Tang trueng (%) 3% 8% 22% 1% 17%
Yurie VietNam Trust % RoE ( 11.9% 12.4% 14.5% 13.8% 15.1%
Ngan hang PVCombank 6% (%) o e o e o
Market Vectors VN ETF ) 5% No rc‘)ng/VCSH (%) 1% -5% 1% 33% 30%
Nguon: Bloomberg PE (x) 12.4 1.5 9.4 9.3 7.9
Nguyén Phong Danh PB (x) 1.4 1.3 1.2 1.2 1.1
(+84 28) 3914 8585 - Ext: 1459 EV/EBITDA (x) 5.8 5.2 4.4 4.8 4.2
danh.np@kisvn.vn Cé tirc (VND) 800 1,000 1,000 1,000 1,000
www.kisvn.vn o .
Suat sinh lgi c6 tire (%) 4.6% 5.8% 5.8% 5.8% 5.8%
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Co ciu doanh thu
PVT 1H2018

= Van tai
= FSO/FPSO
Thwong mai

Co cau loi nhuan gop
PVT 1H2018

1. Két qua kinh doanh 6 thang 2018

Mang van tai déng vai trd 1a mang kinh doanh cét 16i ctia PVTrans. Trong 1H2018,
Nha may Dung Quét van hanh binh thuwéong (cong suét san xuét dat 116%), khién
khéi lwong van tai diu thd hdi phuc. PVTrans da thwe hién van tai 3.8 triéu tAn dau
tho (+26.7% YoY), van tai than dat 450.000 tan, LPG dat 750.000 tan, x&ng dau san
phdm dat 1.3 triéu m3. Xét cd mang van tai, doanh thu 1H2018 dat 2,030 ty déng
(+32.4% YoY), loi nhuan gop dat 292 ty déng (+55.2% YoY).

Vé dich vu cho thué va quan ly kho néi FSO/FPSO. Trong ndm 2018, gia cho thué
FSO PVN Pai Hung Queen dwoc didu chinh ting tir 46.000 USD/ngay 1én 56.000

USD/ngay do gia dau & muc cao va én dinhTrong ky, PVTrans ciing ky két gia han
5 nam hop ddng O&M Séng Béc Pride . 1H2018, doanh thu mang FSO/FPSO dat

443 ty VND (+18.9% YoY), lgi nhuan gop dat 164 ty VND (+39.5% YoY).

Doanh thu tr cac dich vu thwong mai, dich vu hang hai khac dat 1,402 ty déng
(+25.7% YoY), lgi nhuan gop 3 ty (-75% YoY).
Trong ky, PVTrans da tién hanh thanh ly tau PVTrans Hecules M, ghi nhan loi nhuan

dot bién 1a 79 ty VND. Doanh thu va lgi nhuan sau thué 1H2018 dat 3,876 ty VND
(+28.3% YoY) va 319 ty VND (+100% YoY).

Doanh thu 3,876 3,021 28.3%
Dich vu van tai 2,030 1,534 32.4%
FPSO/FSO 443 372 18.9%
Thwong mai va dich vu 1,402 1,115 25.7%
Loi nhuan gép 458 313 46.7%
Dich vu van tai 292 188 55.2%
FPSO 164 117 39.5%
A ias Thwong mai va dich vu 3 7 -57.1%
= Van tai Chi phi BH & QLDN 103 118 12.7%
= FSO/FPSO EBITDA 821 650 28.1%
Khau hao 294 230 27.8%
Thwong mai Loi nhuan tir HDKD 356 193 84.5%
Chi phi 1&i vay rong 48 67 -28.4%
Loi nhuan khac 99 16 518%
Loi nhuan rong 388 194 100%
Lgi ich CD thiéu sb 69 36 91.7%
Lgi ich cong ty me 319 159 100%
Nguén: BCTC cda PVT
2. Tang trwéng van tai ttr nha may loc dau Nghi Son
T Q4.2018, nha may Loc héa dau Nghi Son sé di vao van hanh thwong mai.
PVTrans dang tich cwc tham gia d4u thau mang van tai dau thé. Hién tai PVTrans
da thye hién van chuyén thé nghiém 270.000 tan dau thé, tuy nhién PVTrans van
dang thué tau tran cia bén thir 3 dé van tai khdi lwong nay, bién loi nhuan chi
khodng 3%. Chung téi wéc tinh, viéc dau tw tau VLCC (Tau ché dau tir 250 —
300.000 DWT) cho nha may Nghi Son sé& duoc tién hanh vao Q2.2019, cai thién
dang ké bién lgi nhuan ( wéc tinh la 23%, twong tw ddi véi nha may loc ddu Dung
Quét). Uéc tinh loi nhuan mang van tai dau thd trong ndm 2018 la 297 ty VND
(+16% YoY) va 2019 la 355 ty VND (+19.5% YoY).
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Khéi lwong van tai dau thé caa PVTrans giai doan 2017 - 2020

Dung Quét 6,060 7,164 7,164 6,180
Nghi Son - 1,021 2,500 2,500
Téng 6,060 8,185 9,664 8,680

Nguén: KISVN téng hop

Riéng déi v&i mang van tai dau san pham, khi nha may loc hda dau Nghi Son di vao
hoat dong, PVTrans sé tién hanh chuyén 1-2 tau van tai & thj tredng qudc té vé van
tai cac chuyén ndi dia tir Nghi Son dén céac kho cua PVOIl véi bién lgi nhuan cao
hon thi trwerng quédc t&. Chang t6i danh mang van tai ddu san pham noi dia sé cai
thién bién lgi nhuan do 2 nguyén nhan sau:

- Céc doanh nghiép kinh doanh x&ng dau dau méi tdng cuwdng nhap xdng/dau noi
dia nhdm gidm rdi ro chénh léch gia thanh pham tr lGc mua va xuét ban. (gidm
tr 10 — 15 ngay so véi nhap khau)

- Tiét kiém chi phi van tai so v&i nhap khau tir nwéc ngoai

Dau thd 10,171
Xang M928&95 2,419
Dau Diesel 3,867
Kerosense/Jet 623
Poly propylen 392
San phadm héa dau khac 1,535

Nguén: KISVN téng hop

3. Dw phéng 2H2018 — 2020

Trong n&m 2018, hoat déng van tai kha thuan loi khi khdi lwong van tai dau tho tw
Dung Quét hdi phuc sau dai tu va nha may Nghi Son di vao hoat dong tir Q4.2019,
woce tinh khéi lwong van tai trong nam 2019 dat 12.6 triéu tan hang héa (+24.21%
YoY). Doanh thu mang van tai wéc dat 3,868 ty VND (+16.1% YoY), lgi nhuan wéc
dat 624 ty VND (+12% YoY).

Gia dau 6n dinh va & murc cao tr dau ndm 2018 khién gia cho thué FSO Dai Hung
Queen t&ng 21.7% YoY, déng gép phan I6n tang trwéng lgi nhuan. Dy kién trong
2H2018, PVT ciing sé ghi nhan doanh thu héi t6 gia cho thué FSO giai doan T8-
T12/2017, woce tinh khoang 30 ty VND. Mang FSO/FPSO trong nam 2018 wéc dat
ghi nhan doanh thu 865 ty VND (+18.7% YoY), lgi nhuan dat 358 ty VND (+61.3%
YoY).

Chung t6i dy phong doanh thu va Igi nhuan trong nam 2018 cia PVTrans sé dat
6,840 ty VND (+11.3% YoY), LNST dat 551 ty VND (+22.4% YoY).

Giai doan 2019 — 2020, nhu ciu van tai ddu/san phadm dau noi dia tang cao do nha
may loc ddu Nghi Son di vao hoat ddng mé ra co hdi Ién cho PVT gia tang khéi
lwong van tai. Viéc dau tw tau VLCC phuc vu Nghi Son sé cai thién dang ké bién loi
nhuan so v&i thué tau ngoai hién tai. Chung téi dw phéng doanh thu nam 2019 cuta
PVT dat 7,191 ty VND (+5.1 %YoY), loi nhuan sau thué dat 564 ty VND (+2.4%
YoY). Doanh thu nam 2020 dat 7,247 ty VND (+1% YoY), LNST dat 653 ty VND
(+15.7% YoY)

06/09/2018
Phong phan tich KIS VN
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Khéi lwong van tai giai doan 2015 - 2020 ( triéu tan)

Dau tho DAu san pham Than

-
o

N M OO 0

m2015 m2016 m2017 m2018F m2019F = 2020F

Tuy vay doi tau ctia PVTrans c6 dé tudi trung binh 1a 20 ndm ( doi hdi phai dau tw
thay thé 1&n trong 2 ndm dén. Tong vén dau tw wéc tinh 1a 5,604 ty VND (dwoc tai
tro bdi 70% ng USD va 30% vén chid s& hivu). Ap lwc trd no va lai vay giai doan
dau gay ap lwc Ién dong tién tra cb tire trong twong lai.

Tau VLCC PAu tw méi 250-300.000 DWT  Loc héa diu Nghi Son 1,462 1
Tau Aframax Thay thé tau cii 12-15.000 DWT  Loc héa dau Dung Quét 448 1 - -
Tau diu san phdm  Dau tw méi 10-20.000 DWT  Loc héa dau Nghi Son - - - - 296 1
Tau hang réi PAu tw méi 50-80.000 DWT \hiét dién Long Pha 1 828 2 828 2
va Séng Hau 1
N - . A o Nhiét dién Long Phu 1
Xa lan hang roi bau tw mai 10.000 DWT va Song Hau 1 337 2 337 2
Xa lan hang roi PAu tw méi 2.000 DWT Nhiét dién Thai Binh 2 111 6 111 6
Tau LPG Thay thé tau cii 4-5.500 DWT  Loc héa dau Nghi Son 235 1 611 3
Tél‘lg 1,276 3 2,973 12 1,355 12

4. Pinh gia
Chung t6i dinh gia PVTrans dwa vao phwong phap P/E. Dwa vao P/E trung binh cla
PVT 1 n&m qua tai mic 12x, gia cta cb phiéu PVTrans tai cubi nam 2019 Ia 22,300

VND/cp. Bao gébm cb tirc 1,000 ddng/cp, tdng murc sinh 1&i ky vong dat 34.3% so
v&i gia thi trwong 1a 17,350 VND/cp. Khuyén nghi TANG TY TRONG.

P/E lich str chia PVT
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Ngudn: Bloomberg
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BAO CAO CAP NHAT - PVT CTCP CHU’NG KHOAN KIS VIET NAM

Doanh thu thuan 6,734 6,148 6,840 7,191 'haydaivonluudong -232 116 -59 -59
Tang truéng (%) 17% 9% 1% 5% Capex . -144 438 1,276 2,973
Méng van téi 3,185 3,333 3868 4,389 Dong tien khac 161 -130 -18 -34
Méng FSO/FPSO 208 229 865 086 Déng tién tw do 1,146 576 20 -1,446
Mang thuong mai 2,841 2,085 2107 1,916  Fhathanhcp 0 0 0 0
GVHB 5,971 5,302 5802 6075  Cotue 231 261 281 281
Bién LN gop (%) 11% 14% 13% 13% Thay ddi no rong -915 -294 262 1,728
Chi phi BH & QLDN 236 242 247 2520 Nerong cudinam 64 -231 31 1,759
2

Bién IO'I nhuén (%) 14% 17% 20% 23% Tong VCSH 4,333 4,645 4,992 5,343
Kh&u hao 447 466 557 769 Loi ich cd doéng thiéu sb 760 972 1,082 1,192
Loi nhuan tir HDKD 527 604 790 864 VCSH 3,573 3,673 3,910 4,150
Bién LN HPKD (%) 8% 10% 12% 12% Gia tri s& sach/cp (VND) 12,696 13,051 13,893 14,747
Chi phi l4i vay rong -16 8 0 14 No rong / VCSH (%) 1% -5% 1% 33%
Khé nang tra I4i vay(x) -32.8 79.6  -2986.4 62.5 No' rong / EBITDA (x) 0.1 -0.2 0.0 1.1
Lai/ld khac 59 75 36 -19 T6ng tai san 9,070 9,192 9,845 11,677

Thu nhép thanh Iy 14 1 88 47 No rong = No'— Tién & twrong duong tién

Thu nhép cé tic 29 3 3 3

Lé ty gi -27 -8 -56 -69 _ — -

ROE (%) (khéng gom loi

Thu nhép khéc 43 79 1 0 ich CP thiéu sé)
Thué 118 137 165 166 ROA (%) 5% 6% 7% 6%
Tgué suét hiéu dung 20% 20% 20% 20% ROIC (%) 10% 12% 14% 11%
0,
io’ol) nhuan rong 483 534 661 665 e i i U0 e
Bién loi nhudn (%) 729 8.7% 07%  9.3% PER (x) 12.4 115 9.4 9.3
Loi ich CB thiéu sé 68 84 110 110 PBR (x) 14 13 12 12
LN cho cong ty me 416 450 551 555 PSR (x) 0.7 0.8 0.7 0.7
S6 lwong CP (triéu) 281 281 281 281 EV/EBITDA (x) 58 52 4.4 4.8
EPS hiéu chinh (VND) 1,388 1,503 1,841 1,855 EVisales (x) 0.8 0.8 0.9 11
Tang EPS (%) ey % 5 1% Suét sinh lgi cé tire (%) 4.6% 5.8% 5.8% 5.8%

0, 0 0 0 0

Cb tirc (VND) 800 1,000 1,000 1,000
Ty 16 tra cd tic (%) 58% 67% 54% 54%

EBITDA = DT thuén — (GVHB — Khéu hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phi 1&i vay rong = Chi phi lai vay — Iai tién gt

L&i/I6 khac gbém 14i/16 hoat déng tai chinh, 14i 16 ttr LDLK va 1&i/l6 khac
Ty 16 tré c6 tirc = CO tic da trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
Té chirc

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chwrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trueng.
GIAM TY TRONG: néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cao nay do Cong ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi s déng gop clia cac chuyén gia cia KIS dwoc néu
trong bdo cdo. Bao cdo nay dwoc viét nham muc dich cung cAp thong tin cho khach hang Ia cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban ho&c khuyén khich mua hodc ban bét civr khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cta chuyén
gia tw van tai chinh doc 1ap clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching toi dwa vao cac ngudn thong tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khdng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cao nay dwoc dwa ra dwa trén quan diém chl quan clia ching toi vao thoi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky ltiic nao ma khdng can bao trwde.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phu hop
ho&c khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha ddu tw nén y thire ring KIS ciing nhw cac nhan sw cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duoc sy chap thuan béng van ban cta KIS.




