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Van Tai Dau Khi (PVT)

Dau tu tau mdi sé dudc ddi qua 6 thang cudi nam

M& rong sang khu vuc quéc té & kha ndng tra cé tlic bang tién 1,000 VND cho 2020E

— Nhiing di€m chinh tai DHCD ndm nay: 1) c¢6 dong chap thuén ké hoach Igi nhudn than trong
ctia doanh nghiép; 2) chi tra cé tlc bang cé phiéu 15% cho 2019 & c6 kha nang tra cé tiic
bang tién 1,000 VND/cé phi€u cho 2020E; va 3) ké hoach dau tu tau cham va ddi sang 6
thang cudi 2020. C6 déng dong y théng qua ké hoach Igi nhuén than trong véi lgi nhuén 433
ty VND, giam 47% vGi doanh thu dat 6,200 ty VND, giam 20% YoY cho nam 2020E. Ban lanh
dao canh bao nam nay sé& kha khé khan do san lugng van chuyén suy giam: 1) ké hoach dai
tu 50 ngay ctia nha may loc hda dau Dung Quét, va 2) nha may loc hda dau Nghi Sonvan
con hoat dong dudi cong suat. Du vay, ban [dnh dao sé tan dung chi phi hoat dong (OPEX)
thap nham md rong hoat déng sang khu vuc quéc té dé giam su phu thudc vao cac nha may
loc dau ndi dia. Nam 2019, 70% cac tau cta PVT hoat déng & khu vuc quéc té ddc biét &
Chau A & Trung Béng. Hon nita, ban ldnh dao udc tinh sé tra ¢6 tdc 1,000 VND/c6 phiéu
nham bl dap cho chinh sach khdng tra cé tdc tién mat ndm 2019.

Ban lanh dao khdng chéc viéc PVT van la don vi van chuyén dau thé doc quyén cho BSR

— Udc tinh, PVT c6 thé mat khoang 150 ty VND néu doanh nghiép khéng véan chuyén san lugng
nhap khiu 3.45 triéu tan dau thé cho NMLD Dung Quét (BSR). Trudc day, PVT chiu trach
nhiém hoan toan viéc van chuyén 6.5 triéu tan dau thd ti mdé Bach H6dén BSR. Tuy nhién,
do trii lugng dau tho suy giam, BSR sé phai nhap khau khoang 3.45 triéu tan dau tho, tuong
ducng 53% cong suat tiéu thu trong nhiing ndm tdi. Ban l3nh dao cho rang doanh nghiép

can xem xét ki ludng |gi nhudn t viéc van chuyén san lugng nhap khdu vi PVT dat Igi nhuén
t6t hon néu ngudn cung nhap khau ¢d dinh so véi Igi nhuan thap do viéc nhap khau tu
nhiéu mé dau khac nhau.

DPau tu tau mdi sé dudc ddi qua 6 thang cudi nam

— PVT van chua dau tu tau mdi nao trong 6 thang dau ndm du cé ké hoach dau tu 300 triéu
USD cho 14-16 tau. Li do chinh xuat phat tu viéc gia tau qua cao do cac nha may trif qua
nhiéu dau trong thgi ky phong tda COVID-19. Ban lanh dao cling ki vong PVT sé mua dugc
sau tau trong 6 thang cudi nam nay, bao gém tau Very Large Crude Carrier (VLCC) vdi gid tri
khoang 42 triéu USD. Thém nifa, PVT ciing ky vong gia tau sé giam do tinh hinh tai chinh
khé khan clia cac cong ty dong tau sau dai dich COVID-19. Sau khi hoan thanh mua tau
VLCC, ban l3nh dao ciing cdn nhic mua hai tau Very Large Gas Carrier (VLGC) théng qua hai
phuong an: 1) Mua tau VLGC 10 nam tudi; 2) Ban va tai thué (Sale & leaseback) tau VLGC mdi
tU cac xudng déng tau tai Nhat va Han Quéc.



Bi€u d6 1. Tau VLCC - Bién ddng gia tau 10 tudi, 1/2018 - 6/2020 (triéu USD)
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Ngudn: Bloomberg, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho [ déng tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i sé khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng
dudc sao chép, phan phdi lai hodc sita d8i ma khéng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dugc phép stt dung cho bat ky muc dich nao
khac.
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