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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

TONG CONG TY CO PHAN VAN TAI DAU KHi (HOSE: PVT)

DANH GIA THEO DOI
Gia muc tiéu 12 thang (Iam tron) 17,000
Gia muc tiéu cii 12,800
Gia hién tai 14,700
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 17,900/7,600
VGn hoa thi trung (ty VND) 4,038.67
SLCP dang luu hanh (triéu cp) 281.4
KLGDBQ 52 tu3n (c8 phiéu) 1,392,467
Sd& hitu nudc ngoai (%) 17.19
Mot so chi tiéu chinh
2019 2020E 2021E
Doanh thu (ty VND) 7,758 7,151 7,736
LN gép (ty VND) 1,191 1,047 1,194
EBIT (ty VND) 928 797 924
LN rong (VND) 821 652 812
Téng trudng LNR (%) 5%  -21% 25%
EPS (VND) 2,916 2,315 2,509
Tang trudng EPS (%) 5% -21% 8%
BVPS (VND) 15,567 16,535 16,111
ROE (%) 17% 13%  14%
ROA (%) 9% 7% 9%

Dién bién gia co phiéu

1100 18,000

1000 16,000
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Co céu cd dong

Tap doan dau khi Viét Nam 51.00%
PVCombank 5.91%
Vietnam Holding Limited 4.96%
Korea Investment Management 4.95%
CG6 dbng khac 33.18%
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TRIEN VONG KINH DOANH TICH CUC TRONG CUOI NAM

Lgi nhudn 9 thang vugt chi tiéu ca nam. Liy ké 9 thang dau nam 2020 PVT
dat 5,250 ty dong doanh thu, gidm 9.9% so vdi cung ky. PVTrans ldi sau thué
453 ty dong, giam 22.7% so Vvdi Igi nhuan dat dugc 9 thang dau nam 2019, trong
d6 Igi nhuén sau thué thudc vé cd déng cdng ty me dat 353 ty dong. Nhu vay
PVTrans vugt 4.4% chi tiéu Igi nhuan dugc giao cho ca ndm chi sau 9 thang, két
qua nay phu hgp véi udc tinh ky vong ctia chlng toi trong bao cao trudc.

Doanh thu mang van tai dau tho bi anh hudng béi Nha may loc dau Dung
Quat bao dudng va suy giam cong suat cia NMLHD Nghi Son: Hoat dong
van tai gdp nhiéu khd khan khan trong 9 thang dau nam 2020 do nhu céau tiéu
thu dau tho cla 2 nha may loc hda dau tai Viét am giam, NMLHD Binh San dirng
hoat d6ng d& bao dudng tong thé tir 12/8/2020 dén 1/10/2020 anh hudng ngudn
hang van chuyén tuyén Dung Quat. NMLHD Nghi San giam cong sudt chi duy tri
70% c6ng sudt thiét k& dé thay thé& chat xdc tac tir thang 4-7/2020.

K& hoach dau tu tau méi c6 thé trién khai trong ndm sau véi ngudn tai
chinh tich cuc. Vi ngudn tai chinh tich cyc hon, nhiéu kha ndng PVT sé dau
tu’ tdu VLCC trudc tién dé van chuyén dau thd cho NMLD Nghi San, vi thdi diém
hién tai PVT van dang thué tau VLCC tir SK Shipping (Han Qudc) dé van chuyén
dau nhap khau tuyén Kuwait — Nghi Son.

Chung t6i nang dinh gia doanh nghiép PVT Ién 17,000 Pong/cp tudng
ung P/E Forward 202 dat 7.2 véi ky vong trién vong thj trudng van tai hoi phuc
tré lai trong Q4/2020 va 2021 va vi thé doanh nghiép van tai dau tho/dau san

. pham I8n nhat Viét Nam



y

PmQ\AEmm CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Két qua kinh doanh phu hgp ky vong v@éi Igi nhuan 9 thang vuct chi tiéu ca nam

Liy k€ 9 thang dau ndm 2020 PVT dat 5.250 ty dong doanh thu, gidam 9,9% so véi cling ky. PVTrans lai sau thu€ 453 ty dong, giam 22,7%
50 VGi Igi nhudn dat dugc 9 thang dau ndm 2019, trong d6 Igi nhuén sau thué thudc vé cd dbng cbng ty me dat 353 ty dong. Nhu vay
PVTrans vugot 4,4% chi tiéu Igi nhuan dugc giao cho ca nam chi sau 9 thang, két qua nay phu hdp véi udc tinh ky vong clia chiing toi trong

bdo cao trudc.

Két qua kinh doanh hop nhét (ty déng) Co cau doanh thu tir theo mang hoat déng
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Nguén: PVT, PSI téng hop
Doanh thu mang van tai ddu thé bi anh hudng bdi Nha may loc ddu Dung Quat bao dubng va suy giam cong suat cua NMLHD Nghi Son:
Hoat dong van tai gap nhiéu khoé khan khan trong 9 thang dau nam 2020 do nhu cau tiéu thu dau tho ctia 2 nha may loc hda dau tai Viét
am giam, NMLHD Binh San dirng hoat dong dé& bao dudng téng thé tir 12/8/2020 dén 1/10/2020 anh hudng ngudn hang van chuyén tuyén
Dung Quét. NMLHD Nghi Son giam cdng suét chi duy tri 70% cdng suét thiét k& dé thay thé chat xuc tac tir thang 4-7/2020.

Anh hudng tur chi phi nhién liéu gidm khéng déng ké : Chi phi nhién liéu chiém ty trong cao (khoang 40% gia thanh dich vu) nén hoat dong
clia PVT cé thé hudng Igi khi gia dau giam trong thdi gian vira qua. Tuy nhién thuc té tac dong khdng dang ké khi bién Igi nhuan gdp cla
hoat dong dich vu van tai va dich vu hang hai trong 9 thang dau ndm 2020 dat 19.09% trong khi thuc hién 2019 la 19.54%. Nguyén nhan
chd yéu do (1) gid cudc van tai cd xu hudng giam I6n han so véi mirc do sut giam cla chi phi dau vao va (2) Cong udc IMO 2020 cé hiéu
luc tlr dau ndm 2020 vé han ché ham lugng luu huynh trong dau nhién liéu hang hai cé hiéu luc tir 01/01/2020 lam gia téng chi phi nguyén

liéu dau vao so vai cing ky

K& hoach dau tu tau méi ¢ thé trién khai trong ndm sau véi nguén tai chinh tich cu'c

PVT ¢6 k& hoach dau tu cac tau chd dau san pham, tau dau thé loai Alframax, va tau hang rdi loai handysize trong ndm 2020. Tuy nhién,
nhu trong bado cao trudc ching t6i da dé cap, ké hoach dau tu nhiéu kha nang sé€ rgi sang nam 2021 do anh hudng bdi dich Covid — 19.
Dén thdi diém hién tai, trén BCTC Quy 3/2020, PVT dang ghi nhén tién va tuong duang tién cla PVTrans dat 1.462 ty ddng, tién gui ngdn
han tai ngan hang 1.961 ty ddng (tdng 474 ty dong so vdi dau ndm). Téng tién mang di gt ngan hang han 3.400 ty déng. Trong khi du’ ng
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vay dang giam dan véi du vay ng thué tai chinh ngan han 928 ty dong (giam 86 ty dong so véi dau nam) va du vay ng thué tai chinh dai
han 2.003 ty dong (giam 415 ty dong).

V8i ngudn tai chinh tich cuc han, nhiéu kha ndng PVT sé d4u tu’ tau VLCC trudc tién dé van chuyén diu thd cho NMLD Nghi Son, vi thdi diém
hién tai PVT van dang thué tau VLCC tr SK Shipping (Han Quéc) dé van chuyén dau nhap khau tuyén Kuwait — Nghi Son.

Cap nhat Panh gia trién vong hoat ddng trong quy IV va ca ndm 2020

Chung t6i diéu chinh du phdng két qua kinh doanh cac nam ti€p theo trén cd s danh gia cac yéu té sau.

Doanh thu to hoat dong vén tai dat 4.989 ty dong (+5.0%Yoy): Hoat dong cho thué tau déu thd trén thi truong qudc té cua PVT duy tri
6n dinh, déi vdi thi truding vén tai trong nubc sé hdi phuc trd Iai sau khi NMLD Dung Quat hoan tat bao dubng. Nbu cdu vén chuyén LPG
tang Ién dac biét trong giai doan cudi nam. PVT co uu thé la doi tau LPG Ion nhat thi truong vdi 14 tau (9 tau phuc vu tuyén quéc té)

Doanh thu tir dich vu hang hai dat 1,005 ty dong (-8.0%Yoy): Chu yéu do anh hutng gid déu trung binh nam 2020 thap hon k€ hoach 60
USD/thung tur ddu ném anh hudng dén gid thué tau FPSO Pai Hung

Doanh thu mang thuong mai dat 1,139 ty dong (-40%Yoy): Chu yéu do anh hudng tur dich Covid-19 dén hoat dong giao thuong, van tar,

Theo d6, udc tinh doanh thu 2020 dat 7,150 ty dong (dat 115% KH 2020 va giam 7.8% so vai 2019), Igi nhuan trudc thué udc dat 823 ty
dong (tang 49% so vai KH 2020).
Cap nhat Pinh gia doanh nghiép
Ching t6i ndng dinh gia doanh nghiép PVT vdi doanh nghiép van tai dau thd/ dau san phdm I6n nhét Viét Nam va trién vong thj trudng vén
tai hoi phuc trd lai trong Q4/2020 va 2021:
Du phéng Két qua kinh doanh

bon vi: Ty dong

2020F 2021F 2022F 2023F 2024F ‘
Doanh thu thuan 7,150.6 7,735.8 8,004.8 8,226.4 8,300.6
Gia von hang ban 6,103.1 6,541.7 6,762.8 6,969.3 7,031.1
Tang truéng -7.8% 8.2% 3.5% 2.8% 0.9%
Loi nhuan gép 1,047.5 1,194.1 1,242.0 1,257.1 1,269.5
Bién lgi nhuéan gép 14.6% 15.4% 15.5% 15.3% 15.3%
Chi phi ban hang & quéan ly doanh nghiép 250.1 270.6 280.0 287.7 290.3
Thu nhap tai chinh 183.5 209.6 198.5 213.9 236.3
Chi phi tai chinh 179.7 164.4 167.7 163.8 135.1
Loi nhuan trwéc thué 801.1 968.7 992.9 1,019.4 1,080.3
Thué thu nhap doanh nghiép 171.0 2131 218.3 223.9 236.7
Loi ich cd déng khong kiém soat 97.7 121.8 124.7 128.0 135.3
Loi nhuan rong cta c6 dong cong ty me 553.9 690.2 706.8 725.1 766.5
Téng trudng -19.7% 24.6% 2.4% 2.6% 5.7%
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Bang dong tién chiét khau DCF:

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Gia tri

vinh vién
EBIT 797,360 923,550 962,025 969,350 979,175
Thué doanh nghiép 22.00% 22.00% 22.00% 22.00% 22.00%
LNST 622,141 720,669 750,682 756,399 764,066
Thay di vbn luvu déng - 170,974 42,374 24,524 125,906 | - 90,705
Chi phi vén - 69,050 -962,393 | -576,205 579,333 | -860,545
Khau hao 691,439 726,227 757,512 788,796 837,461

Dong tién tw do 1,073,555 526,877 956,513 | 1,091,767 650,276 | 6,318,723

Ty lé chiét khau 11% 11% 11% 11% 11% 11%

Dong tién da chiét khau 963,744 424,604 691,996 709,056 379,128 | 3,683,979

Gia muc tiéu

Pvt: Triéu dong

Gia tri dong tién chiét khau 6,852,506
No 3,433,470
Loi ich c6 dong thiéu sé 1,309,768
Tién mat 2,686,762
Gia tri hién tai 4,796,030
(Sthg:gg)ng Iwu hanh 281.4
Gia muc tiéu (Pong/cp) 17,041
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Bao cdo tai chinh
Income Statement (VND bn) 2019 2020F 2021F Chi sé chinh 2019 2020F 2021F
Doanh thu thuén 7,684 8,085 8,146 Kha ning sinh I&i
Gia vdén hang ban 6,281 6,118 6,069 Bién loi nhuan gop 18% 24% 26%
Loi nhuan gép 1,402 1,967 2,078 Bién EBITDA 16% 16% 17%
Doanh thu tai chinh 140 83 88 Bién lgi nhuan trwdc thué 5% 9% 10%
Chi phi tai chinh 108 76 67 ROE 6% 10% 10%
Lai/ 16 trong coéng ty LD,LK ROA 4% 8% 8%
Chi phi ban hang 555 638 670 Tang trwéng
Chi phi quan Iy doanh nghiép 415 442 471 Doanh thu -17% 5% 1%
Loi nhuan thudn tir HDKD 464 894 957 Loi nhuan gop -46% 94% 7%
Loi nhuan khac Lgi nﬂhuénhsau thué (clta -45% 93% 7%

c0 dong céng ty me)

L¢i nhuan trwéc thué 467 906 968 EPS -45% 93% 7%
Loi nhuan sau thué 389 751 803 Téng tai san 3% -2% 4%
qu nhuan sau thué cla C6 378 738 790 3% -2% 4%
déng cong ty me VCSH
Lf_ri nhu?n sau thue cua co 11 12 12 Thanh khoan
dong khéng kiem soat
Balance Sheet (VND bn) 2019 2020F 2021F Thanh toan hién hanh 2.88 4.54 5.15
Tai san ngan han 5,944 6,156 7,040 No/tai san 0.11 0.10 0.08
. Tién & twong dwong tién 4,012 4,296 5,187 No/vdn chi sé hibu 0.15 0.13 0.10
Il. DAu tw tai chinh ngén han - - - \}g‘l; nang thanh toan lai 4.04 12.53 15.39
LllénCéc khoan phai thu ngan 289 336 338 Pinh gia
|\)_ Hang tdn kho 1,351 1,232 1,223 EPS (VND) 994 1,918 2,055
V. Tai san ngan han khac 292 292 292 BVPS (VND) 20,852 22,238 23,761
Tai san dai han 5,496 5,010 4,580
I. Cac khodan phai thu dai han 1 1 1
Il. Tai san cb dinh 4,791 4,589 4,160
V. Dau tw tai chinh dai han 45 183 137
VI. Tai san dai han khac 274 274 274
Téng tai san 11,440 11,166 11,621
No phai tra 3,279 2,462 2,320
1. Khodn phai trd ngan han 1,883 1,180 1,189
2. Vay & no thué tai chinh 177 177 177
ngan han
ll. N dai han 1,218 1,105 954
1. Céac khoan phai tra dai han 155 193 195
2. Vay & no thué tai chinh dai 1,064 912 760
han
Vén chu sé hivu 8,161 8,704 9,300
1. Vén diéu 1& 3,914 3,914 3,914
2. Cb phiéu quy 21 21 21
3. Thang dw vén ¢cb phan 566 1,109 1,705
4. Lgi nhuan gi lai 165 165 165
5. Loi ich cb dong khong 3,495 3,495 3,495
kiém soat
6. Nguén vén khac 11,440 11,166 11,621
Téng ngudén vén 5,944 6,156 7,040
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning
Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phudng Hoa Cung Béc, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCcH

Pao Hong Duang

Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh

Ph6 Phong PTDN
Email: thanhdt@psi.vn

Ngo6 Hong Dirc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang
Chuyén vién phan tich

Email: hoangnm@psi.vn

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Pong Khau Tu
Chuyén vién phan tich
Email: tudk@psi.vn
Nguyén Vin Duong

Chuyén vién phan tich

Vii Huyén Ha My

BO phan truyén thong

Email: myvhh@psi.vn
Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn

Email: duongnv@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét déi ctia cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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