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KHUYEN NGHI:

» Loi thé vé thi trudmg: PV Trans hién 1a don vi duy nhét trong nuée ~ G1d Ky vong: 10.200
cung 1c£'|p dich vu vin ch‘uyén dau thé. Hién tai, P‘f’ Trans dﬁm'nhén vin (Gia hién tai 5000
chuyén 100% dau thé dau vao cho nha may loc dau Dung Quat va 50%  (22.6.2011)

san phim ddu ra cia nha mdy loc diu Dung Quit. Déi tu ché hing  Cao nhét 52 tudn: 17.000
long cia Cong ty hién chiém vi tri s6 1 tai Viét Nam, PVT ciing cé tiém Thép nhit 52 tun: 4.900

nang lon trong viéc cung cﬁp dich vu van tai tai cic nha may loc hoa
dau Nghi Son, Long Son trong twong lai.

THONG TIN CO PHAN

* PV Trans sé phat trién mang dich vu vén tii hing réi, voi nhigm  San glao dich: HOSE
vu l1a ddu méi thu xép cung cip dich vu vén tai quéc té va néi dia cho  Ménh gia: 10.000
toan bo lugng than cung cap cho cac nha méy nhiét dién than ma PVN : 232 600.00
xdy dung. Cac nha may nhiét dién than do PVN lam chu dau tu va PV 86 lugng CP: 0
Coal s& thu xép than nhu NMNB.Tha.1 Binh 2, Viing Ang 1, Quang Vén hoa (ty VND): 1.535,16
Trach 1, Long Phu 1, Trung tdm nhiét dién Song Héiu, PVTex,...

EPS 2010 (VND) 343

* Viée dua vao cung cip dich vu FSO/FPSO dinh diu bwée phit
trién ciia PV Trans. Khong chi da dang hoa doanh thu, Céng ty con

THONG TIN SO HUU

¢6 co héi mé rong thi phin trong mang dich vy ma trude day tai Viét PVN 58.40%
Nam mdi chi ED T[‘){'Ig c:t.)ng ty c0 phén D;ﬁ'ch vu Ky thu:';lt D.au .k_l'll PVEC 8,32%
(PTSC) cung cap. Hién tai PVT dang cung cap FSO cho mo Pai Hung -
véi tau FSO Kamari (134.000 DWT), thing 7/2011 dua vio vin hanh ~ #CB 3.89%
tau FPSO Lewis Emas, ciing nhu hop nhét kinh doanh tir tiu FSO 05 VN Direct 1,56%
khi PVT nim chi phdi 51% cong ty s& hitu tdu FSO 05. Cé ddng nudc ngodi 6.37%
- A e As L - ~ ] s A . A :

Keé hoach tai 2015, dgi tau cia Céng ty bao gom 60 chiéc. Ticp O dbiiy ki 21.46%

tuc duy tri 1a cong ty hang dau tai Viét Nam vén tai hang long, mo rong
sang vin tai hang roi va cung cap cac dich vy van tai khéc.

= Pinh gid: Ching t6i xdc dinh gia ¢6 phiéu PVT dya trén 3 phuong
phap: DCF, P/E va P/B. Mirc gia binh quian cho PVT vao khoang
10.200 VNB/cb phan. Mire gid nay cao hon 104% so véi gia dang giao
dich hién tai.

MOQT SO CHI TIEU TAI CHINH

; z 20094 20104 2011 F 2012F 2013F 2014F 2015F
EPS (déng) g1 M3 11% g6 1168 1.54% 1454
EPS growth (%3) -94%% 462% -65%% 600%2 40% 33% -6%a
Book value (VND) 9.733 10,070 10444 10,853 11.547 12,930 13,653
PE (lan) 167.21 2074 85.38 1215 8.73 6.58 7.0
P/B (lan) 1.05 1.01 1.00 0.9% 0.94 0.88 0.79
ROA 0.1% 1.0%a 0.3% 20% 2.8% 3 7% 34%
ROE 0.6%s 32% 1.1%0 1.4% 9 3% 12 0% 9.9%
Ng/Vén chi s& hitu i 285% 158% 214% 24454 209% 205% 176%

Poc ki khuyén cio tai trang cudi bdo cdo nay
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TOM TAT THONG TIN

Téng Cong ty Cd phan Van tai Dau khi (co tén giao dich quéc té 1a PETROVIETNAM
TRANSPORTATION CORPORATION, viét tat la PV Trans Corp), tién thin la Céng ty Véan
tai Dau khi, doanh nghiép Nha nuéc, don vi thanh vién cta Téng cong ty Dau khi Viét Nam
(nay la Tap doan Déu khi Viét Nam). Vi muc tiéu thuc hién mdt trong nhing chién luoe
guan trong cua Nganh Dau khi Viét Nam la phat trién va da’iy manh cac hoat déng dich vu
Dau khi trong do co hoat dong dich vu vin tai dé thu lai ngufin ngoai t& to lom ma trude day
téi nay phai thué nude ngoai, Téng Cong ty C6 phan Vian tai Dau khi duge giao nhiém vu
thanh lap va phat trién déi tau vén tai diu tho, san phdm dau, khi va cac phuong tién vén tai
khac dé dép mg nhu cu vén chuyén ngay cang to lén ctia Nganh Déau khi & Viét Nam va
khu vue. Hoat dong chinh cua Cong ty 14 kinh doanh van tai dau thé va cac san phfxm khi,
cung img dich vu hang hai, sira chita tau bién va phuong tién noi, thué va cho thué tau bién,
phuong tién vin tai khac.

Chién lugc ciia Cong ty la bao dam viéc van chuyén dau tho xuét khau (dat 30% tong khoi
lwgng déu thé xudt khiu) va vin chuyén dau thé cho cic nha may loc diu trong nude, hudng
to1 da dang hoa cac hoat déng kinh doanh co6 hiéu qua.

Hién tai ¢ phiéu cia PV Trans niém yét trén S& Giao dich Chimg Khoan Ho Chi Minh véi
56 lugng 1én t6i hon 232 trigu c6 phiéu. Cong ty hién ¢6 11 don vi thanh vién trén ca nudc.
Biéu 1 - Co ciu c6 déng ciia PV Trans ngay 31/12/2010
Co dong
Cb dong Kkhac

nrde ngoai 2270
6%

Nguén: PVT, PSI tong hop

LY DO DAUTU

La cong ty dau méi true thude PVN vé vin tai ddu thé va cdic san pham dau khi. Uu thé
la thanh vién cua Tép doan Déu khi Viét Nam, PV Trans duoc déanh gia li co thi trudng hoat
dong 6n dinh. Hién PV Trans la don vi doc quyén vin chuyén dau thé cho nha may loc dau
Dung Quat va khoang 50% san pham diu ra cho nha may nay bao gém xing va cac san phim
hoa dau khac. Tinh riéng vé doi tau cho hang long (tinh chung ca du thé, san pham dau, khi hoa
long) chiém 29% lrong tau tai Viét Nam, dimg vi tri s6 1.

PV Trans di chinh thitc dwa vao cung cip dich vu FSO/FPSO tai Viét Nam, Céng ty dang
cung cap tau FSO cho mo Pai Hing véi hop dong 5 nim va cé thé gia han cho cac hop dong tiép
theo. Dich vu FPSO ciing s& duge Cong ty dua vao khai thac tir 2011 qua lién doanh véi Emas
(Singapore) nham cung cip FPSO cho Premier Oil tai mo Chim Sao va Dira trong goi thau lén

www.psi.vn | research@psi.vn
Bio ciio cia PSI c6 thé tim thiy trén website cia ching tdi 2



P S conNG TY €O PHAN CHUNG KHOAN DAU KHI Théng 06/2011

toi 1 ty USD véi mite dau tu 405 triéu USD, Trong twong lai PV Trans s& co 2 tau FSO/FPSO
hoat déng va chiém khoang 12% thi phan FSO/FPSO tai Viét Nam.

Hoat dong sé con tiép tuc dwoe mé rong. Trong tuong lai, PV Trans s& cung cip ca dich vy
cang bién, logistic va céc dich vu hang hai diu khi véi du an déu tw Cang qudc té PV Trans tai
Dung Quét. Ngoai ra lién doanh vén tai Viét Nam — Venezuela c6 thé giup PV Trans mé rong
viéc khai thac cac tuyén quéc té khi cac du 4n dau tu cua PVN tai Venezuela di vio khai thac.

RUI RO PAUTU

Gid cudc vin tai bién dfng rat manh: Trong giai doan 2006-2011, gia cude van tai ca hang roi
va hang long déu bién dong rat manh da tidc dong dén tat ca cac cong ty van tai, dong tau, cac chi
tau,... da anh huong dén khong chi PVT ma todn nganh vin tai, dong tau Viét Nam va Quéc te.

S bién ddng ciia thi truomg dau thé giéi: thi truong tau diu phy thuge hoan toan vao nhu cau
tiéu thu dau trén thé gi¢i. Viéc kinh & thé giéi van con nhiéu bat 6n nhur hién tai sé 1a bét lgi cho
cac doanh nghiép vén tai dau nhu PV Trans trong viéc dua tau ra khai thac trén cac tuyén quéc
té.

Doi tau diu thé hién tai ciia PV Trans chii yéu la tau Aframax, trong khi theo du bdo nhu ciu
nhting ndm toi s& ting manh ¢ loai thu VLCC va Suezmax 14 nhimmg loai thu co tai trong cyc lon.
Trong thai gian t6i, PV Trans co ké hoach diu tu 01 tau loai VLCC 300.000 DWT va 04 tau loai
VLCC 250.000 DWT dé phuc vu van chuyén dau thé cho NMLD Nghi Son va Long Son, do do
cin | luong von rat 1ém dé trién khai dau tr céc tau nay.

Dur dn déu tw déng tau vin tai dau thé loai Aframax tai Vinashin. Pay 1a mot du an 16m va co
tim quan trong trong chién luoc phat trién doi tau cia PV Trans. Tuy nhién, tién dé giao tau da
bi chim nhiéu so véi ké hoach ban diu do d6 da anh huong rit nhiéu dén két qua san xuat kinh
doanh cta PV Trans nhu ting chi phi dau tu, phai diéu chinh ké hoach dau tu, khai thac tau ...
Tuy nhién, tir ngay 01/07/2010 nha may dong tau dugc chuyén vé cho PVN s& tao diéu kién cho
PV Trans s6m hoan thanh du 4n nay dé dura tau vao khai thic...

PANH GIA HOAT PONG SAN XUAT KINH DOANH

» Dich vu vin tai

Diy 1a hoat déng chinh cia PV Trans, chiém téi 67% co ciu tong doanh thu cia Céng ty trong
nam 2010. Céng ty da thyc hién van chuyén toan bé dau thé dau vao cho nha may loc dau Dung
Quit.

Dich vu vin chuyén diu thé

Déi tau vin chuyén dau tho ciua PV Trans bao gom céc tau thé hé méi, day doi man kép, dap (mg
cac cong ude quoc té vé an toan hanh hai va bao vé méi truomg. Tau PVT Athena hién 1a tau chd
déu thd co tai trong Iém nhat tai Viét Nam. Trude do, mdi nam doi tau van chuyén dau tho cua
PV Trans vin chuyén hang triéu tan dau thé, phuc vu cho hau hét cac hing dau khi néi tiéng toan
cau Exxon, BP, Shell, Chevron, Petronas v.v... Thi truong chuyén cha chinh cia Cong ty la
Péng Bac A, Pong Nam A, Trung Péng, chau Uc, ... Cc tau cua PV Trans dugc cic khach hang
danh gia cao ¢ chit Iugng dich vy, an todn hanh hai, an toan méi trudng, tinh chuyén nghiép cua
ddi ngli quan 1y va thuyén vién.

PV Trans hién dang s hitu 15 tau, voi trong tai van chuyén dimg ddu Viét Nam, dat hon 544.413
DWT (DWT - trong tai toan phan bao gom ca tau va hang) va trd thanh don vi co déi tau cha
hang long 1ém nhat Viét Nam. Trong d6, PV Trans s hitu 4 con tau cho dau tho voi tong trong
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tai 402,608 DWT, trong do c6 01 con tau loai Aframax tén PVT Hermes duge PVT thué bareboat
vai thai gian 10 ndm co kém theo quyén mua tau. Vo1 déi tu hién dai, hién nay PV Trans la don
vi duy nhit tai Viét Nam cung cip dich vu vin tai dau thé, dac bidt PV Trans 1 don vi duy nhit
cung cip dich vu vin chuyén diu thé cho Nha may loc dau Dung Quit.

Hién nay PVT ciing dang déng méi 1 tu dang Aframax véi tong trong tai 104.000 DWT tai nha
may dong tau Dung Quit — Pon vi thanh vién ciia PVN véi chi phi khoang 1.004,25 ty dong dé
ning cong suit van tai ciia PVT 1én mirc 648.413 DWT vao nam 2012.

Vé thi truong ndi dia, PV Trans dang dugce bao dam mét thi truémg trong nude co tiém nang vo
cting lém va 6n dinh. Viée ra doi va di vao hoat dong cua NMLD Dung Quat vao nam 2009, Nghi
Son, Long Son trong giai doan 2013 - 2015 (chi yéu dung dau thé nhap khau) di va sé tao diéu
kién cho PV Trans tang cudng cac hoat ddng ctia minh khéng chi trong dich vy van tai. Déi véi
thi truémg Qudc té, doi thi canh tranh chi yéu ctia PV Trans Corp hién nay 1a doi tau cua cic
cong ty o Teekay Shipping (Canada), American Eagle Tanker — AET (Malaysia) va déi tau cua
cac Tap doan dau lira qudce té nhu Shell, BP...

Bang 1 — Péi tau cho diu thé ciia PV Trans hién nay

Tén tau Tii trong
(DWT)
1 Poseidon M 96,125
2 Hercules M 96,174
3 PVT Athena 105,177
4 PVT Hermes 105,132
Taong 402,608

Nguon: PVT, PSI tong hop
Dich vu vin chuyén diu sin pham
Hién doi tau van chuyén dau san phim bao gém 8 tau cho xang dau thanh phim véi tong trong
tai xap xi 147,392 DWT va 4 tau van tai khi hoa long v gas voi trong tai dat khoang 10,600 m3.
Vian tai san phf‘im diu cling 14 mot trong nhitng loai hinh dich vu chinh cua PVTrans. Hién nay
Tong Cong ty dang ¢6 ké hoach dau tu cac tau van tai san pham dau loai trung MR (Mid Range)
trong tai tir 40.000 — 50.000 DWT dé van tai quéc té ciing nhu cac tau san pham trong tai nho
hon dé phuc vu cho cac nha may loc dau tai Viét Nam va phan phdi xang diu ndi dia. Va co thé
tiép tuc van chuyén cho céc san pham tir cac nha may loc dau trong trong lai.

Bing 2 — i tau ché diu san phim cia PV Trans hién nay

Tén tau Tai trong

(DWT)

1 PVT Dragon 8,700
2 PVT Dolphin 45,888
3 PVT Eagle 33.425
4 PVT Sea Lion 16,187
5 Phuong Pong Star 9,045
6 PV Oil Jupiter 8,758
T PV Oil Venus 9,202
8 PVT Sea Lion 16,187

Tong 147,392

Nguon: PVT, PSI tong hop

Hoat dong kinh doanh vin tai kho khin kéo dai tir nam 2008 t6i nay va chua co ddu hiéu giam
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bat. Theo danh gia ciia ching t6i thi tinh hinh kho khin chung v&i nganh van tai dac biét 1a van
tai hang hai s& kéo dai cho t6i khi nén kinh té thé gigi phuc héi. Theo déi bién dong gia cude van
tai trén thé gidi thi gia cudi dén thoi diém thang 6/2011 van chi bang 40% cua gia cude thoi ky
2006 — 2008, va chi twong dwong mirc cude nam 2002. Pidu nay tiép tuc gdy thém nhiéu kho
khin cho cac doanh nghiép van tai dic biét cac doanh nghiép hoat dong trén cic tuyén van tai
quéc té va phai cho thué tau theo chuyén khéng ¢ dinh.

Bang 3: Bién déng chi sé vin tai hang roi

Bing 2: Bién déng chi sé vin tai hang long
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Nguon: Reuters, PSI tong hop Nguon: Reuters, PSI tong hop

Dich vu vin chuyén cic san phim khi va héa chit

PV Trans la ddu mdi quan 1y doi tau van chuyén khi hoa long LPG (dang s& hiru va quan 1y 4 tau
LPG trong tai tir 1,800 — 3,500 DWT va du kién phat trién doi tau 1én 10 chiéc vao nam 2015.
Bén canh do PV Trans dang cung Tong Cong ty khi (PV Gas), Tong Cong ty dién luc déu khi
(PV Powet) chuéin bj phwrong én nh§p khfu, vin chuyén, tang trir va tidu thy LING & CNG tai
Viét Nam. Clng véi su phét trién cua cong nghiép hoa diu, cong nghiép hoa chat tai Viét Nam,
PVTrans co ké hoach phat trién va mo rong déi tau van tai hoa chét nhu Propylen, Amoniac
(NH3), VCM, nhya dudng v..v... khach hang chinh cua Cong ty 14 PV Gas Trading, Petronas, ...

Bang 3 — Ddi tau ché khi va héa chit cia PV Trans hién nay

Tai trong

(m3)
1 Cuu Long Gas 3,500
2 Hong Ha Gas 1,800
3 Viét Gas 1,800
4 Sai Gon Gas 3,500
Tong 10,600

Nguon: PVT, PSI tong hop
> Dich vu k¥ thuét hang hai diu khi

Py 1a mang dich vu méi ma PV Trans méi tham gia tir ndm 2009 bang tau FSO Kamari cung
c¢ip cho mo Pai Hung, mang dich vu FSO dong gop cho PV Trans 3% téng doanh thu trong nim
qua. Dy kién thang 7/2011 t6i tiu FPSO Lewis Emas sé di vio hoat dong phuc vu mo Chim Sao

16 12W va Dira. Vi 2 tau hoat dong sé dong gop dang ké cai thién hiéu qua kinh doanh ciia PVT
trong thoi gian toi.
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Bang 4 — Di tau FSO/FPSO cia PV Trans

Tén tau Tii trong Hoat Giatri(tr  Hoat djng
(DWT) dong USD)
1  FSO Kamari 134,430 8/2009 N/A  DPai Hung
2 FPSO Lewek Emas 170,000 7/2011 405 Chim Sao, 16
12W va Dira

Nguon: PV Trans, PSI tong hop

Trong nam 2008, PVTrans va cac déi tic gom: Emas Offshore Construction and Production Pte
Ltd (EOCP), Ezra Holdings Limited va KSI Production da ky két thoa thuin hop tac thanh lap
mét lién doanh c6 tén goi 1a PVKEEZ dé dau tu hoan cai tau dau thanh tau FPSO cho cong ty
Premier Oil Vietnam Offshore (POVO) tai 16 12W - mo Chim Sao va Dira. Tong gia tri hop dong
dugce trao thau boi POVO 1én dén 1 ty USD. Theo ké hoach, tau FPSO cung cip cho POVO s&
duoce cai hoan tir tau ché ddu Lewek Emas, loai thu Aframax co sire chira 680,000 thung. Viéc
cai hodn s& tién hanh trong 18 thang tai nha may Keppel Shipyard (Singapore). Du kién s& dua
vao van hanh khai thac dong dau dau tién vao thang 7/2011, phil hop véi ké hoach phat trién giai
doan 1 mo Chim Sao ctia POVO. Cong ty lién doanh sé& ciing nhau cung cip dich vu van hanh
bao dudng tau trong 1 ndm diu tién. Sau do, PVTrans sé truc tiép thire hién toan bd dich vu vin
hanh bao dudng tau FPSO trong cac nim tiép theo.

Hién tau FSO Kamari dang thuc hién hoat déng cho Cong ty Pai Hung theo 1 hop dong 5 nim
vai gia thué ¢ dinh (tr 09/2009 dén 09/2014) va co thé gia han hop dong cho cac nam tiép theo
néu mo con hoat dong.

Trong nam 2011 nay, PVT da dau tu vio cong ty CP FSO Bach Hé, don vi quan 1y va van hanh
tiu FSO 05 trudc day do PTSC (PVS) dong va du kién s& hop nhét s6 lidu tai chinh cua FSO 03
vao bao cao tai chinh cau PVT.

Du kién PVT sé ning tong s6 tiu FSO/FPSO cua minh 1én 3 tau va chiém khoang 21.42% thi
truong tau FSO/FPSO tai Viét Nam hién nay. Trong d6 16n nhat trén thi truéng cung cap tau
FSO/FPSO 1a PVS vdi s6 luong tau so hitu va quan 1y 1a 6 tau, chiém 42,85% thi phan tau
FSO/FPSO.

Bing 5 — Dgi tau FSO/FPSO tai Vigt Nam hign nay

Tén thu Loai tiu Chi s¢ hiru Pia diém hoat déng
FPSO Lewek Emas FPSO PVTrans/ PV Keez Chim Sao 16 12W
FSO5 FSO PVS White Tiger
FPSO Ruby II FPSO PVS/MISC Ruby
FSO MV12 FSO PVS/Modec Management KNOC/11.2
FSO Orkid FSO PVS PM3 CAA
FPSO Thai Binh FPSO Ciru Long JOC Cuu Long JOC /15.1
FSO Queen Way FSO Tanker Pacific Cuu Long JOC /15.1
FSO Kamiri FSO PV Trans Dai Hung 05/1A
FSO Chi Linh FSO VietsovPetro WhiteTiger 09/1
FSO Bavi FSO VietsovPetro WhiteTiger 09/1
FSO Vietsovpetro 01 FSO VietsovPetro WhiteTiger 09/1
FPSO Song Doc Pride MV 19 FPSO Modec Management Truong Son JOC/46.2
FSO Rang Dong MV17 FSO Modec Management JVPC/15.2
FPSO Armada TGT 1 FPSO Bumi Armada Té Giac Trang, L6 16-1

Nguon:PSI tong hop
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» Dich vu ciin cir hiu cin, cang bién dau khi

Ciing véi vide phit trién d6i tau van tai, PV Trans dang diy manh vige xly dung hé thong Cin cir
dich vu hang hai Diu khi nham phuc vu cac hoat dong hiu cin cho déi tau cua PV Trans ciing
nhu dap (mg yéu cau van tai hang hoa cua cic khach hang khéc.

Cac dich vu hau can trén bo PV Trans cung cip bao gom:

* Dich vu cau cang béc xép hang hoa, cho thué vin phong kho bii;

= Dich vy lai dit, hd tro tau bién;

= Dich vy cung trng thue phﬁm, nude ngot, nhién ligu va vat tu hang hoa cho tau bién:
= Dich vy dai Iy hang hai;

= Dich vuy stra chira bao dudng tau;

* Dich vu dao tao va cung img thuyén vién.

» Dich vu khac

Bén canh cac linh vuc hoat dong chinh, PV Trans thye hién vide cung cip mot s6 dich vu khac
nhur sau:

*  Dich vu mua bén, cung tmg vt tw, thiét bi ddu khi va hang hai;
= Dich vy van tai hang hoa bﬁng dudng bién, vén tai containers;
= Dich vy van tai hang hoa dudng bd va duong thuy néi dia;

= Dich vu taxi va van tai hanh khach;

= Dich vu giao nhan hang hoa va vin tai da phuong thirc;

=  Dich vu kinh doanh bat dong san va dau tu tai chinh.

Trong do, mang dich vu khac nim 2010 chiém 3% trong ti‘fmg doanh thu. Hoat dong dich vu taxi
hién bao hon 660 xe 5 — 7 chd chay LPG tai Ha Ndi, Hé Chi Minh va Viing Tau do 2 cong ty con
ctia PV Trans la CTCP Vién tai Diau khi Péng Duong (Ha Néi) va CTCP Van tai Déau khi Ciu
Long (Hd Chi Minh) quan 1y va van hanh. Mang cung cdp vat tu thiét bi hang hai bao gdm cung
cap vat tr thiét bi hang hai va nhu yéu pham cho d6i tau duge trién khai cha yéu tai Viing Tau
cho céc dbi twong khach hang trong nganh diu khi.

PV Trans da budc dau tham gia van chuyén hz‘mg rdi cho cac don vi trong va ngoai nganh nhur:
van chuyen phan dam cho Téng cong ty Co phan Phin bon va Hoa chit Déau khi {PVFCC{)} van
chuyén hang hoa, hoa chét cho Tong céng ty Co phan Dung dich khoan va Hoa pham Dau khi
(DMC), ...

KET QUA KINH DOANH

Hoat déng kinh doanh nim 2010

Nam 2010, tong doanh thu hop nhit dat 3,536 ty dong ting 83% so vdi 2009, loi nhudn trudc
thué hop nhat dat 61.64 ty dong, tang hon 5 ldn so v&i nam 2009,

Trong nam 2010, PV Trans da hoan tit dau fr 01 tau ché san phim diu (tiu PVT Sea Lion -
trong tai 16.187 DWT); hoan tit quyén mua tiu FSO Kamari mo Pai Hung; hoan tat dau tu 01
tau van tai LPG (tau Sai Gon Gas - trong tai 2.999 DWT); Gop von vao lién doanh PV Keez dé
trién khai du an FPSO phuc vu mo Chim Séo va Dira véi tong mirc gop dén nay khoang hon 2,3
triéu USD.

Trong co ciu doanh thu ciia PVT thi dich vu vén tii chiém 67% doanh thu, dich vu cung cfip kho
néi chira dau (FSO, FPSO) trong niam 2010 chiém 5% trong doanh thu. Dy kién ndm 2011 dich
vu nay sé ting manh khi ma tiu FPSO Lewis Emas di vao hoat ddng cling nhu vide cong ty c6
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Théing 06/2011

phan FSO Bach Hé don vi s hitu tau FSO 05 duoe hop nhit vao bio cdo tai chinh cia PVT.
Hoat dong thuong mai chiém 20% trong téng doanh thu, cac dich vu khac chiém 8% trong tong

doanh thu ciia PVT trong nam 2010.

Biéu 4 - Co ciu doanh thu nim 2010

Thuong Dl!;h, b
mai ac

20%

Dich vu
cung cip
kho nbi
5%

Doanh Doanh
thu khac thu tai
1%  chinh
4%

Nguon: PVT, PSI tong hop

Hiéu qua kinh doanh ctia PVT théi gian qua twong d6i thip so véi cic cong ty trong nganh dau
khi nhung vin & mirc cao so véi cdc cong ty vén tai tai Viét Nam. Didu nay dén boi dac thu
nganh nghé kinh doanh ctia PVT phu thude nhiéu vao thi truong chung. Khi ma gia cude van tai
trén thé gioi ciing nhur Viét Nam giam manh thi gia cudc van tai cia PVT ciing giam tuong (mg

dic biét khi vin tai cic tuyén quf‘)c té.

Bang 6 — Cic chi tiéu hoat djng ciia PV Trans

DVT: 1y dong

Chi tiéu

Doanh thu

Gia von hang ban
Loi nhuan gop
LNTT

LNST

Tong tai san

Tai san ngin han
Tai san dai han
No phai tra

Voén chu so hiru

2008 2009 2010 Q1/2011(%)
1,109.08 1,928.92 3,536.16 504.87
905.47 1,779.77 3,169.99 451.92
203.61 149.14 366.11 52.96
123.35 9.49 61.64 24.13
84.00 (16.83) 38.85 18.10
5,875.05 6,387.61 7,760.93 6,345.16
2,501.67 1,558.83 2,475.72 1,948.53
3,373.38 4,828.78 5,285.21 4,396.63
4,288.97 4,250.72 4,646.08 3,981.33
748.41 1,439.35 2,347.86 2,363.83

Nguon: PVT, PSI tong hop
(*): Bao cdo tai chinh quy 1/2011 cua Cong ty me.

Bang 7 — Cac chi tiéu ting trwomg va loi nhudn cua PV Trans
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P S conG TY €O PHAN CHUNG KHOAN DAU KHI Théng 06/2011
Chi tién 2009 2010
Ting trudgng doanh thu 4% 83%
Tang triromg LNST -87.4% 760.1%
Bién lgi nhuan gop 7.73% 10.35%
Bién lgi nhuan rong 0.45% 2.12%
ROA 0.14% 0.97%
ROE 0.61% 3.20%
EPS co ban 61 343
Gid tri 6 sach 9,751.71 10,093.98

Nguon: PV Trans

Trong nam 2011, tinh hinh kinh &, van tai bién thé gigi va Viét Nam dugc dy bao sé van con kho
khin do anh huwong cua cude khung hoang tai chinh va suy thodi kinh té toan cau. Gia cude van
tai van tiép tuc & mirc thap. Hon nita, chinh sach va thi truong tai chinh tién té trong nim 2011
ctia Chinh phu s& ¢ nhimg bién dong manh do dé s& anh huong dén cong tic tai chinh cua cac
doanh nghiép.

Py - ERPrT . - A A Ae  m by A - = -~
Biéu 5 — Cic chi tiéu loi nhudn Biéu 6 — Tong tai sian va Von chii sé hitu
Don vi (tv VND) Don vi (ty VND)
5,000.00 0% 10‘{“}3_00
4,500.00 18% 9,000.00
4,000.00 16% 8,000.00
3,500.00 14% 7,000.00
3,000.00 17% A0
5,000.00 -
2,500.00 1%
4,000.00 -
2,000.00 % 3,00000 -
1,500.00 6% EJDGG_{,D B
100000 4% 1,000.00 -
50000 2% = 1
; L ox 2008 2009 2010 2011F
2008 2009 2010 2011F
B WTongTaisdn  WVHnchi séf hiru
B Doan th thufin - BB LNgdp  s==Bién LN gdp
Nguon: PVT, PSI tong hop Nguon: PVT, PSI tong hop

Trong Quy 1 nam 2011, cong ty me 14i rong 18 ty déng, va doanh thu thuan 14 khoang 504,87 ty
ddng.

Chi phi

Ty trong gia von hang bdn trong tong chi phi cia PV Trans ¢6 xu hudng ting din qua cac
nam, tir 78.8% nam 2007 1én dén 92.3% nam 2009. Dau nhién liéu va dau nhon 1a nhitng
nguyén liéu chinh yéu PV Trans sir dung cho cic phuong tién van tai trong hoat dong kinh
doanh dich vu van tai. Cac nguén nguyén liéu nay chu yéu duge mua truc tiép tir cic nha
cung cip 16n nude ngoai nhu Exxon Mobil, Shell, ... Vi vy ngudn cung cép nguyén vit lidu
cho hoat dong kinh doanh dich vy vin tai cua PV Trans d6i véi doi tau quéc té s& duoc mua
tai cang Singapore vGi mirc gia ré hon so vai déi tau chay tuyén ndi dia.

Biéu 7 - Co' cau chi phi ciia PV Trans (tinh trén tong chi phi)
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P S conNG TY €O PHAN CHUNG KHOAN DAU KHI Théng 06/2011
100%
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Nguon: PVT, PSI tong hop

Chi phi gia von hang ban luén chiém 1 ty 1& cao trong to chi phi. Yéu t6 chi phi dau vao bao
gdm chi phi xang diu, chi phi bén bai, chi phi thuyén vién,... c6 anh huéong dang ké dén loi
nhuén cta PV Trans, dic biét 1a chi phi xang dau. Theo wde tinh cta PV Trans, chi phi nhién
ligu chiém khodng 40% chi phi khai théc tau. Pic biét gia diu hién dang & mitc cao va co co
xu hudng ting trong thoi gian t6i (gia ddu hién tai khoang 90-100 USD/thing trong, con
trong nim 2010 thi trung binh 1a 80,5 USD/thung vao dau nim), da lam ting chi phi va anh
huong dén hidu qua san xuét kinh doanh cua PV Trans. Trong nim 2010, gia cho thué tau
ciing di ¢o xu hudng ting, tuy nhién van chua twong (g vdi mirc d6 ting cia yéu t6 chi phi
déu vao.

Chi phi tai chinh ciing chiém ty trong 16n trong téng chi phi, tinh dén cudi nam 2010 la
10%. Vai tcgmg s ng ngén han (bao gfim ng ngén han va ng dai han dén han tra) cudi nim
2010 14 hon 929 ty ddng ctung khoan vay ng dai han 12n t&i hon 3,173 ty déng viée chi phi tai
chinh ctia PV Trans & mitc cao la diéu hoan toan dé hiéu. Mt phan 16n cua chi phi tai chinh
cling xudt phat tir chénh léch ty gid do phdn nhiéu céc hop déng va cac khoan vay cua PV
Trans duoc ky két bang dong USD.

Cic khoan diu tu tii chinh

Trong nim 2010, Tong Cong ty lién doanh véi 3 cong ty nude ngoai thanh lap cong ty PV
KEEZ PTE. LTD tai Singapore véi muc dich cung cap tau chira va xir 1y dau thé cho mo
Chim S#o va Dira. Téng vén dau tir ciia du 4n 1a 405 tridu d6 la My, trong do, vén déu tu ra
nude ngoai cua nha dau tw Viét Nam la 9 tridu d6 la My. Tinh dén ngay 31/12/2010, Téng
Cong ty da gop 2,389 triéu USD.

Hién tai PV Trans dang tham gia gép vén vao 11 cong ty, trong d6 nim quyén chi phéi tai 6
cong ty tai 8 cong ty.

Bing 8 - Céc cong ty cé lién quan dén PV Trans
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P S conNG TY €O PHAN CHUNG KHOAN DAU KHI Théng 06/2011

Vondiéulé So hirucua PV DT 2010 LNTT 2010
(tv dﬁng} Trans (%)  (triéu dﬁng’} (triéu dﬁng}

Tén don vi

Cic Cong ty ma PV Trans nim giir trén 50% von co phan/von gop
1 CTCP Van tai Dau khi Ha Noi (PV Trans Ha Néi) 80 97.27% 110.75 1.41
2 CTCP Vin tai Dau khi Viing Tau (PV Trans Viing Téu) 200 95.00% 195.81 8.78
3 CTCP Vin tai Dau khi Quang Ngai (PV Trans Quéang Ngii) 20 95.00% n/a n/a
4 CTCP Vin tai Dau khi Thai Binh Duong (PV Trans Pacific) 1,200 51.00% 410.98 29.05
5 CTCP Vin tai Xing dau Phirong Nam (Southern PetroTrans) 383 53.75% 269.37 (80.06)
6 CTCP Vin tai diu Phuong Dong Viét (PV Oil Shipping) 140 54.27% 283.97 (46.66)
7 CTCP Vin tai San phim Khi Quéc té (Gas Shipping) 300 67.74% 394.57 50.50
& Cong ty TNHH hai thanh vién PV Trans - Emas (PV Tec) 100 99.00% n/a n/a
Cic Cong ty ma PV Trans nim dudi 50% von 6 phin/von gop
1 CTCP Vin tai Dau khi Déng Duong (PV Trans PTT) 100 38.67% 254.73 0.35
CTCP Dich vy van tai Dau khi Ciru Long (PV Trans PCT) 300 22.63% 509.87 5.81
Cong ty Lién doanh PV Keez 3,000 1.59% n/a n/a

Nguon: PVT, PSI tong hop

Bang 9: Chi sb tii chinh

2008 2009 2010

Chi tiéu vé khi niing thanh tosin

He s6 thanh toan ngin han 1.04 1.00 1.69

Hé s6 thanh toan nhanh 1.03 0.95 1.61
Chi tiéu vé co’ chu vin

Hé 56 no/Tdng tai sin 73% 67% 60%

Hé s6 no/Vén chi sé hitu 573% 295% 198%
Chi tiéu vé ning luc hoat dong

Vong quay tong tai san 0.29 0.31 0.50

Vong quay cac khoan phai thu 9.02 6.89 5.19

Vong quay cac khoan phai tra 0.42 0.45 0.79

Vong guay hang ton kho 48.79 32.59 32.00
Chi tiéu vé kha ning sinh loi

He 56 LN sau thué/DT thuén 7.57% -0.87% 1.10%

He s6 LN sau thué/Vén chu s& hitu 11.14% -1.54% 2.05%

He s6 LN sau thué/Tong tai san 2.20% -0.27% 0.55%

Hé s6 LN tir hoat déng SXKD/DT thuan 11.02% -0.11% 1.73%
Chi tiéu lién quan dén c6 phin

Thu nhép trén mdi ¢6 phan 960 79 395

Gia tri s6 sach cua co phén 10,390 9,735 10,070

Nguon: PVT, PSI tong hop
Co ciu tai sin:

Téng Cong ty trong nam 2010 da thay déi kha 16n: Tai san ¢d dinh tang 450 ty tong tai san
$0 voi nam trudce. Trong do tang mua tau Kamari 253 ty va mua tau Sealion 204 ty. Tong tai
san tang 1.372 ty dong trong d6 Tai san ngan han ting 1én 917 ty

Co cdu nguon von

No phai tra trén tong ngudn vén nam 2010 so véi nam 2009 giam -6,6% véi nguyén nhin
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chi yéu 1a khoan no tra cho cac ngin hang dbi véi cac dur an dau t bang ngudn von vay dén
han tra trong nim va vay ngin han twong duong 457 ty dong Co ciu Vén chu so hiw/Tong
nguén von ting + 9,85% chu yéu 1a do nam 2010 Céng ty da phat hanh thém 850 ty dong
ting von diédu 18,

Biéu 8 - Co cdu von ciia PV Trans

700
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PR B =3 60%
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== Hi 50 noy/Thng thi sdn  =®=Hé s& no/Vdn chil s& hiru

Nguon: PVT, PSI tong hop

Kha nang thanh todn cia PV Trans Qua cac chi sé thanh toan, co cdu tai san, nguén von
cho thay tong quat tinh hinh tai chinh cua PV Trans trong nim qua la tdt, ¢o do an toan. Diéu
nay do luong kha ning clia mgt céng ty trong viée chi tra cac khoan ng ngan han bang nhiing
tai san co tinh thanh khoan nhét va cho thiy mic d6 an toan cua céng ty trong viée dap tmg
nhu ciu thanh toan cic khoan no ngén han

Biéu 9 - Chi s sinh 1o ctia PV Trans
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Nguén: PVT, PSI téng hop

Chi tiéu sinh loi ciita PV Trans:

Do anh huong cua cude khing hoang kinh té chung toan cu nén lgi nhuin ciia PV Trans bj
giam so v&i ké hoach nam 2010. Pidu nay 1a do cude phi vén tai bién dang & mirc thap, dic
biét trong linh vye vén tai san phﬁm dau. Mire cude vin chuyén trong nam bién dong manh
va duy tri & mirc thap khién cho lgi nhuan ctua Cong ty bi anh huong déng ké.
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Bang 10 — Mét s6 cdng ty thudc nganh vén tai bién

Tong taisin Voo chi sihim  LNST ![IIH] SLCP lru hanh Gia (VND) @ EPS BV (2010) PE2010 PBI010 ROA  ROE

2010 (VND'000) 2010 (VND'000)  (nghin dong) 2010 (cp) 16.5.2011 (1010) - (lam) (lén) 2010 2010
DDM 1.337,045.389 TLOIR086  (74.315,623) 12.244.495 5400 na 5,880 n'a 0.9 -56% -103.3%
MHC 258,596,571 95,883,146 (43.819.344) 13,555,394 5,000 wa 1,070 n‘a 0.7 -16%%% 45.7%
PIT 165,816,608 105,289,862 3,940,790 £.400,000 7000 1330 12530 53 06 24% 3%
VIC 581,570,732 305,891,764 18,826,489 19.976,121 11,300 940 15310 120 0.7 32% 6.2%
VIP 2,164,337.006 852,104,140 76,961,719 59,807,785 T4 L3330 14440 b 05 6% 5.0%
VNA 1179413197 351,063,805 40,573,950 20,000,000 8400  LE70 17940 45 05 3.4% 11.6%
VST 3.324.775.774 707,996,178 92,919,480 58,999,337 6900 LEDD 12,000 38 06 2.8% 13.1%
VTO 3.066,635.342 1,03 1,065,908 83,007,563 79466666 6000 LI0D 13190 55 085 2T B.1%
SHC T1.740.576 5,869,257 (539.559.463) 3,709,550 4,000 n'a 1,580 n'a 25 B30 -1014.8%
VIR 0l6, 767,865 214,285,523 20,904.350 15,000,000 140000 5580 12,980 25 LI 35% 9.8%
VSP 3,118,539 481 970,747.059  (46,588.735) 32915803 13,100 na 29490 na 04 -1.5% -4.8%
PYT 7.760,932,664 2.342,173,.207 75,038,815 232,600,000 6,000 360 10,070 16.7 0.6 1.0% 1%

Nguon: PSI tong hop

TONG QUAN NGANH VAN TAI DAU THO

Thi truéng tau diu
Bang 11 - Phéin loai tiu theo tai trong

Oil tanker size categories
T |

AFRA Scalel*!] Flexible market scalel* !
o o New Used

Class Size in DWT Class Size in DWT ol
. . [ price’™ | price’” ™|
|General Purpose tanker 1I},EIEI{I~—24,B'E'9i Product tanker | 1 G,UDD—BD,D&GE | |
i ! i ——|  543M| S425M|
| Medium Range tanker 25,000—-44, 599 | Panamax 50,000-20,000 |
|LR1 (Large Range 1) | 25.000-79999 Aframax | 20.000-120,000 :
I 1 i 1 E58M| EB0.TM|

|LR2 (Large Range 2) 80,000-159 999 | Suezmax | 120,000-200 000
IVLCC (Very Large Crude Carrier)|160,000-318,985% | VLCC E2DD,DDU~—32D,DEIEI§ |
I 1 —|  B120M| S5116M|

|ULCC (Uttra Large Crude Carrier) 5320,000—549,9'99; Uttra Large Crude Carrieriﬂ2D,DDﬂ~—550,Dﬂﬂ§

Nguon: PSI tong hop
Bing 12 — Dir bdo deanh thu theo Timecharter TCE (USD/ngay)

Selected spot rate and TCE revenue forecast

by trade

Spot (2008 WS) TCE (SO0 day )

2007 (mct™) 2008 2008-12 2007 (act™) 2008 20082012
VLCC 265,000 AG/East T2 H5 T2 398 51.4 383
Suez 130,000 WAUSAC 116 120 107 391 377 31
Aframax 70,000 Carib/USG 168 180 163 33.6 32.7 27.6
MR 3IE 000 Carib/LISAC 198 205 196 198 185 17.1

*TActual 2007 average rates hased on 2008 levels.

Seercer MoQuilling Sorvices.

Neuon: McQuilling Services

Tir nam 2010, nhu cau tau ¢& VLCC (200,000 — 300,000 DWT) va Suezmax (120,000 — 200,000
DWT) ting manh. Pong luc chinh thic day sirc cau dbi véi cac tau ¢d VLCC la sy gia ting
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lwong dau thé duoc Trung Quée va An Do nhap khau dé dap (mg nhu cau tiéu thu diu s& ting
nhanh trong thoi gian téi va su ting cudng ning luc san xudt tai cac nha may loc dau.

Bicéu 10 — San lwgng ciia OPEC va doanh thu tau VLCC

OPEC Productionvs.VLCC Earnings

OPEC Production (Mibd) VLEC Rates ($Day)
340 250000
320 200000
30.0 150000
28.0 | H 100000
S 111

1/1/05 11106 1107 11/08 141109 111710

N 0P EC Production
Source: |EA, Clarksons Research

WLCC Rates

Nguon: IEA, Clarksons Research
Tai phin khic tau cd Suezmax, su gia ting san lucmg va xuit khiu tir Brazil, Tay Phi va cic
nuée thuée Lién X6 cil trén tuyén van chuyén qua Bién Pen va Bia Trung Hai s& 1a dong luc
chinh thiic day sirc cau dbi véi phan khiic tau nay. Tuy nhién sur phuc hdi manh mé cua 2 phan
khiic tau trén tré' nén mong manh khi nhin vao sé luong rat lon cac don dat dong tau (twong
duong vai 39% doi tau VLCC va 37% doi tau Suezmax hién co).

Bitu 11 — Dy béo s6 lrong tau (loai trén 50k DWT) déng méi dén 2013

807

| Aframax B Suezmax ovicce
70
60
50+
40+
oy
20
104
5l 7 -

2008 2009 2010 2011 2012 2013

Ngmﬁ"n - Fearnley Consultants AS

Tai phan khic tau c¢& Aframax (80,000 — 120,000 DWT), sur gia lang sdn ]Lro‘ng trén cac tuyén
vin chuyen xa nhu tir Venezuala dén Trung Qudc va An D6, cho thiay nhu cau chuyén cho sé
chuyén tir cic tau c& Aframax sang tau ¢& VLCC, néu nhu sy thay doi trong cic tuyén van
chuyén chinh dién ra nhu du bao.

Bing 13 — Luong tau dong thém (additions) va loai bé (deletions) hiang nim

www.psi.vn | research@psi.vn
Bio cdo cia PSI c6 thé tim thiy trén website eia ching téi 14




P S conNG TY €O PHAN CHUNG KHOAN DAU KHI Théng 06/2011

Additions
20007 20108 2004 2010
VLOCC 32 42 64 35
Suermax 30 22 59 37
Aframax 65 76 109 B0
Panamax 35 38 27 22
MR 91 169 19 120

Deletions
2007 2008 201 20000
WL 24 47 3 41
Suezmax 14 26 3 12
Adframax 20 20 [&] 31
Panamax 9 o 12 27
MR 39 41 Z2 65

Sowrce: MoChalling Services,

Nguon: McQuilling Services
Nhu ciu vé tau Aframax co thé sé ting néu Nga chuyén mdt phan luong dau xuat khau duge van
chuyén bang cac dudng éng qua Trung Au sang vin chuyén bing duong bién tir khu vyre Baltic.
Tuy nhién, sy thay déi nay it nhit s& khong xdy ra trude nam 2012-2013. Luong tau dong méi tai
phin khic tau ¢& Panamax thip hon cdc ¢& tau noi trén (bang 22% doi tau hién tai). Mic ting
trwomg cuia doi tau ciing thip hon sau mét giai doan ting manh vai ndm trude nhung c6 kha ning
sé tAng lai & mirc 6-7% vao nam nay.

Biéu 12 — S6 lwgng hop dong tau diu thé va diu san pham

12,000 O Product carriers -

M Crude carriers

10,000

8.000

6,000

4,000-

2,000

0
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Nguén: Fearnley Consultants AS

Dur kién nhu ciu vé tau LR1/Panamax sé tang khi nhu ciu tidu thy diu tang trd lai. Cac tuyén van
chuyén chinh cua c& tau nay di dugc da dang hoa trong vai nam qua véi viéc san lugng van
chuyén trén tuyén Vinh A rap-Vién DPéng (AG-Far East) giam dan. Phan khiic tau dau ¢ trung
binh (MR) hién dang sut giam ding vao lic ngudn cung tau ting cao (ude tinh nim nay céac tau
diu c& 45,000-50,000 dwt ting khoang 15-20%). Tde do ting trong 2 nim tiép theo (2011, 2012)
dy kién déu & mirc trén 10%. Tuy nhién, néu tinh gop ca tau dau MR va Handy (27,000 — 45,000
DWT) thi mirc ting truong cua di tau bao gbm 2 ¢& thu nay lai & mic thip (du kién dudi
5%/nam trong giai doan 2011-2012) do mdt ) lugng lon cac tau cd handy mdt vo da va s€ bi
ngimg hoat dong.

Tuy dén nay doanh thu ctia nhom tau MR van cao hon du kién. Cac tau c& nay dugc khai thac
vGi cong suit cao va thong dung di voi cac oil-majors vi sur linh hoat trong chuyén cho hang
hoa. Nho vio su trao doi qua lai cua hoat dgng xuit nhip khiu céc loai diu san phﬁm, chéng han
gasonline tir Chiu Au dén My va gasoil/diesel tir My sang Chéu Au, nhom tau nay giam dugc
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thoi gian chay khong hang va khi chay trén cic tuyén vong tron sé dat doanh thu tét hon.

Bang 14 — Mé hinh cung ciu va gid thué tau VLCC

Tanker Supply/Demand (MW dwt) 2003 2004 2005 2006 2007 2008 2008 2010E  ZO11E |

Size of Tanker Flast at Baginring of Year 295 1 038 320.1 343 2 3831 /AT ADB1 4356 4497
PLUS: Tanker Deliveries 30.5 280 301 26.0 30.7 36.0 48.0 498 M7
LESS: Tanker Scrappings/Gonv ersions/ Offhire 219 118 6.9 6.1 9.2 146 18.5 3.6 f2
Size of Tanker Flaet at End of Year MIE 3201 3.2 383.1 ECTN 61 4356 4497 4743
Tanker Flest Grow th 86 16.3 231 199 216 71.4 295 14.2 245
\Worldwide Cil Demand (MMbd) *** 79.3 825 34.0 85.1 86.5 6.2 849 8.5 89,1
Expected OPEC Production (MMbd) 7T 299 3.0 M7 303 3.2 285 294 3.6
Expectsd Nor-OPEG Producton (MMbd) 452 488 86 49.1 50.9 50.7 514 516 544
Expected OPEC NGL Producion (MMtd) 35 38 4.4 43 43 45 4.7 5.5 6.4
Change in OPEC Producion (MMod) 1.7 23 11 07 {1.4) 0.9 [2.4) 0.6 22
Change in Non-OPEGC Producion (MMbd) 1.0 0.6 i0.2) 05 1.8 0.2) 0.7 02 (0.5)
Change In OPEC NGL Production (MMad) 0.0 0.3 0.6 {04) 0.0 0.2 0.2 0.8 0.9
Esiimakd Tanker Tonnage Requirements ko Ship 1 MMbbl of 0il 9.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0 10.0
Tofal Inzrements! Tanker Demand [MMdw 1) 24.2 ng 15.0 11.0 4.0 80 (14.5) 15.6 26.0
Net Change in Tanker Fleet (MMdwd) 86 163 231 199 216 21.4 295 14.2 245
Incremental Tanker Demand Reguirements (MMdw 1) 242 317 15.0 11.0 4.0 8.0 {14.5) 15.6 26.0
Net Gapacily Suplus/(Shortage) (MMdw ) (156 (154 81 GE:] 176 124 441 (4 (14
Awverags VLCC Spot Rate $52.453 $98,326 $62,561 $64916 $58,797 $97.154 536502 $62.544

Nguon: IEA, Clarksons and Jefferies&Co. di bdo

PINH HUONG PHAT TRIEN TUONG LAI

Xay dyng va phat trién PV Trans thanh mét Téng cong ty vén tai dau khi, dich vu hang hai da s&
hiru 16m nhét tai Viét Nam va PV Trans tro thanh thuong higu manh trong khu vue, mé rong thi
truomg va linh vuc hoat dong. Phau dau dén nim 2015, PV Trans dat 500 triéu USD doanh thu,
tang truomg doanh thu trén 20%/nim so véi nim trude lién ké va dat 2 ty USD vao nam 2025. Vé
loi nhuan phan diu dat 50 triéu USD vao nim 2015 dam bao mirc loi nhuin von diéu 18 10%
trong giai doan 2011-2015. Ciing trong giai doan niy PV Trans s& dam bao van chuyén 100%
diu thé cho cac nha may loc déu tai Viét Nam, 100% than nguyén liéu diu vio cho cic nha may
nhiét dién do Tap doan dau tw. San pham dau ra cia cic nha méy loc diu cling dwoc Cong ty dam
nhén van chuyén 100% cho cac don vi trong nganh phan phéi, ngoai ra van tai hang roi cling sé
chiém mét phan dang ké nhdm dap (mg nhu cau van chuyén cho nha may dam Phii My hién tai
ciing nhu dam Ca Mau dang xay dung. Doi tau ciia Cong ty theo ké hoach sé co khoang 60 chiéc
vao nam 2015, trong do tip trung vao 4 doi tau chinh 1a thu vén tai dau thé, tau van tai san phflm
dau, tau véan tai san pham khi va tau van tai hang roi. Cong ty sé tiép tuc duy tri cic dich vu hang
hai, nhu cung cap FPSO théng qua lién doanh PVKEEZ, déy la lién doanh gitta PV Trans véi
Emas Offshore Construction and Production Pte Ltd (EOCP), Ezra Holdings Limited va KSI
Production dé déu tur hoan cai tau ddu thanh tau FPSO cho cong ty Premier Oil Vietnam Offshore
(POVO) tai 16 12W - mo Chim Séo va Dira, mua lai tau FSO Kamira, gop von chi phéi cong ty
co phian FSO Bach Ho,d don vi so hiru tau FSO 05.
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Cac dich vu co s& hau can kho bii tai Dung Quét ciing niam trong ké hoach ciia Cong ty. Cac dich
vu taxi ding nhién liéu sach LPG, kinh doanh LPG, dai 1y kinh doanh xing dau, xuat nhip khau
hang héa va cung cap vat tr thiét bi hang hai ciing s& dugc chii trong trong théi gian téi.

DU PHONG TAI CHINH

Gia dinh vé doanh thu, gid von

Doanh thu ctia PV Trans dén tir cac hoat dong vin tai duong bién trong do chi yéu la van tai dau
khi (bao gém diu thé, xang dau thanh pham, khi hoa long, ...). Cac mang hoat dong nhu van tai
dudng b chiém khoang 5% téng doanh thu ctia PV Trans, hoat dong tai chinh ciing chiém
khoang 5%-6% tong doanh thu.

» Vé doanh thu: PV Trans duy tri ting truong 6n dinh 10% - 15%/ nam, dat 600 triéu USD véo
niam 2015 va dat 2 ty USD vio niam 2025. Doanh thu tir hoat déng van tai van s& chiém ty trong
I6m trong co cau doanh thu cia Cong ty.

> Vé loi nhuan: dam bao lgi nhuan 10%/vén trong giai doan 2016 — 2025 va phin diu dat loi
nhuan 50 triéu USD vao nam 2015,

» V& thi trwomg: dam béo van chuyén 100% dau thé cho cac NMLD cua Viét Nam. Pam béio van
chuyén 100% than nhién lidu dau vao cho cac Nha méy nhiét dién do Tép doan diu tu. Pam
bao vén chuyén 100% cac san pham dau khi san xudt tir cic NMLD do céc don vi trong Tép
doan kinh doanh va phén phéi. Péng vai tré chu dao trong céng tac vin tai phan dam va hoa
pham déau khi do cac don vi trong Tap doan san xuét va tidu thu.

» Voi hop dong 5 nam véi Cong ty TNHH Loc hoa dau Binh Son doanh thu ciia PV Trans trong
nhitng nim t6i co thé néi la kha 6n dinh, ngoai ra hop dong cung cap FSO cho mo Pai Hing
trong 5 niim, FPSO Lewis Emas tai mo Chim Sao, FSO 05 tai Bach Ho ciing la yéu t6 dam bao
cho PV Trans mirc doanh thu cao. Chién luge phat trién doi tau sé gitip PV Trans duy tri vi thé
1a d6i tau hang long s6 1 tai Viét Nam cing mirc doanh thu twong d6i 6n dinh.

» Tir 2011, doanh thu cia PV Trans s& ting thém véi viée cung cip FPSO cho Premier Oil. Hién
tai doanh thu cung cip FPSO (bao gém ca hoat dong O&M la khoang trén dudgi 110,000
USD/ngay), va co thé bao gdm ca doanh thu hop nhat tir FSO 05 tir mo Bach Ho véi gia thué
khoang 110.000 USD/ngay.

Bang 15 — Két qua dw bdo PV Trans

20094 20104 2011F 2012F  20I3F 20I4F  201I5F
Ténz TS (t7 déng) 6388 7.761 8414 10168 11501 12606 13969
Vén CSH (17 dong) 1,439 2,348 2433 2.729 3.470 3.883 4,784
Doanh thu (i¥ déng) 1,929 3,536 4326 5460 7.100 9.230 9,692
LNST (ti dong) (17) 39 34 245 350 565 574
EPS (déng) 61 343 119 836 1168 1.549 1454
EPS growth (%) _94% 162% 65% 600%% 40% 3395 6%
Book value (VND) 9,735 10,070 10,444 10,895 11,547 12930  13.653
ROA 0.1% 1.0% 0.3% 2.0% 2.8% 3.7% 3.4%
ROE 0.6% 3.2% 1.1% 7.4% 93%  12.0% 9.9%
NeVén chi s& hit ) 295% 198% 214% 244% 209% 205% 176%

Nguon: PVT, PSI tong hop va duw bdo

PINH GIA
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Chiing t6i xac dinh gia cua PVT vao khoang 10.200 VND/c6 phan. Mirc gia nay néu so sanh theo
PE la twong ddi cao. Tuy nhién c6 thé thay PVT ¢6 nhing loi thé ma khong cong ty vén tai nao &
Viet Nam co do 1a viéc khach hang vin tai ndi dia 6n dinh, gia cudce vin tai binh quin cao hon
mit bang chung do dugc wu dii cling nhu tiém ning ting truong t6t ciia mang tau FSO/FPSO
trong tuong lai s& gitp PVT vuot trdi hon céc cong ty van tai bién khac trong nudc.

Bi¢u 13 — Két qua dinh gia PV Trans

Phirong phap
DCE 18.040
DE 2013
PB B 228

Gii binh gudn

40%
0%
30%

Gia Ty érong Binh guin

1216

604

2 468
10,288

Nguon: PSI di bdo

PHU LUC

BANG CAN DAL KE TOAN

Baon vi: tricu dong

2009A 2010A 2011F 2012F 2013F 2014F 2015F
TAT SAN NGAN HAN 1,558,832 24735725 3283275  4,180.838 5,203,055 5,022,824  6,820.809
Tién va cac khoan nrong dwong tién 1,017,523 1,098,494 1,210.451 1,050,463 904,593 107,951 906,829
Céc khoan diu nr tai chinh ngdn han 63,704 189,150 199116 208,246 219,883 231,051 242,778
Cac khoan phai thu ngan han 358,534 1,004,461 1,655,201 2,664,352 3,751,081 5,175,813 3,231,615
Hang tén kho 85482 112,666 146,465 190,403 247,326 321,784 353,963
Tai san ngan han khic 33,588 70.953 79,033 88.651 100,166 114,027 130,795
TATI SAN DAI HAN 4,828,782 5285208 5,130,793 5,978,018 6,208,372 6,683,387  7.138,856
Tii sén cb dinh 4.620979 5.018.515 4,843,361 3,663,101 5.953.221 6304979 6,723,865
1. Tai san cd dinh hirn hinh 3.705.536 4,500,374 4300101 3.092.678 5354277 3,676,087 6,063,329
3. T san cd dinh v6 hinh 572 3.024 2,386 2,506 2631 2,763 2,901
4. Chi phi xay dung co ban dé& dang 914,871 515,118 340,874 567917 396313 626,129 657435
Bit déng san diu e 2:511 8.511 2:511 8311 83511 3311 3311
Cac khoan diu fr thi chinh dai han 48517 37154 62,869 69,156 76.072 83.679 92047
TONG TAI SAN 6,387,613 7,760,933 8,414,068 10,167.856 11.501,426 12.606,211 13,068.665
NQ PHAI TRA 4,250,724 4,646,079 5.212.018 6,671,528 7.264,614 7.,054.511 5,417,580
Ne ngin han 1,554,402 1469230 1.876.533 2,136,013 2302 455 2954375 3.167.565
No dat han 2696321 3,176,829 3335483 4535515 4762 158 3,000,136 3250014
1. Way va ng dai han 2693114 3.173.548 3332226 4532226 4738837 4996779 3246618
VON CHU SG HUTU 1.430,353 2,347.860 2.435056 2,720.335 3,460,819 3,884,707 4,784,002
Vién chn s& hitu 1,436,906 2342173 2428369 2,723,647 3464131 3.879.020 4.778.404
1. Vén dau tr cuia chi sé hita 1,476,000 2,326,000 2,326,000 2,500,000 3,000,000 3,000,000 3,500,000
9. Loi nhuan sau thué chwa phan phéi 46,427 78,858 112,627 232905 473,389 888277 1,287.662
Nauédn kinh phi va quit khdc 2447 5,687 5,687 3,687 5,687 3,687 3,687
Loiich cé dong thisu 6 697,537 766,994 766,954 766,594 766,954 766,554 766,954
TONG NGUON VON 6,387,613 7,760,933 5,414,068 10,167.856 11,501,426 12.606,211 13,968.663
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BAO CAOKET QUA KINH DOANH

20094 2010A 2011F 2012F 2013F 2014F 2015F
L Dnli et by g cap 1978019 3536157 4326300 5460000 7100000 9230000 9691500
dich vu
2. Céc khoan giam it doanh thu 7 34 - - - -
3 Doanh e i 1928013 3336102 4326300 5460000 7100000 9230000 9691500
cung cap dich v
4. Gia vén hang ban 1779774 3169989 3919118 4777225 6212143 8075785 8479575
St Midu COp vE b BANE va 140,138  366.113 407,182 682,775 887,857 1154215 1,211,025
cung cap dich vu
6. Doanh thu hoat déng tai chinh 128222 160.465 167.364 170.961 172415 175.103 177.345
7. Chi phi tai chinh 186.076 348,039 188,191 194 546 393,501 417.985 452321
Trong d: Chi phi 13 vay 105.030 135.021 352,901 3158678 393,501 417.985 452,321
8. Chi phi ban hang 3519 4680 5152 5152 5.667 6.234 6.857
9. Chi phi quan ¥ doanh nehiép £9.899 112,726 131,622 131.622 144784 159262 175.188
e 0 g e (2.133) 61,132 49,581 322,416 516,320 745836  754.904
dong kinh doanh
11. Thu nhap khac 13953 39.372 16,976 24,404 28.064 12274 37115
12. Chi phi khdc 2325 318,863 21532 19.782 23,739 24926 26172
13. Loi nhuan (15) khac 11.628 507 (4355 1621 4325 7.348 10,943
4. Tone Jet ghugu (50) leti fown 9,405 61,639 45026 327,038 520,646 753184  765.846
triecc thue
{5. Chi phi thué TNDN hién hanh 24,127 22693 11256 81759 130161 188.296 191.462
16. Chi phi thué TNDN hodn lai (2.200) (97) : : g = =
18. Loi nhuan (1) sau thué TNDN (16.832) 38,849 33.769 245278 390,484 564.888 574385
Lot ich ciia cé dong thidu sd (25,559) (36.210) 3,981 43 444 69,162 100,053 101,733
SN kR 8,727 75,059 27,788 201,835 321,322 464,835 472,650
cua Cong ty Me
BAO CAQLUU CHUYEN TIEN TE
2009A 2010A 2011F 2012F 2013F 2014F 2015F

Luwu chuyén tién thuin tie HDKD 442,150 152,081 18151  (273.857)  (126,684) (237,850) 026,085
Loi nhuan treee thué 9495 61639 45.026 327.038 520,646 753.184 765.846
Khéu hao 139,576 423687 3123319 407.495 407.499 407.503 407.507
Thay déi vén heu déne 93088  (322344)  (350.194) (L008390) (1.054829) (1.398.546)  (247.269)
Luru chuyén tién tie HD diu te (1.548.406) (618.,055) (157.813) (1.237.365) (708.255) (770,420)  (838,120)
Chichomua sam TSCD vacac tdisan  ; orgnee)  (g25.105)  (148165) (1227235)  (697619)  (759261)  (826.393)
dai han khac
Thu ti¢ thanh I¥, nhwong ban TSCD va "

T 2 358 - - - -
cdc tai san dai han khac
Chi dau tir Zép von vao don vi khac (157.992) (1.189.820) (9,648) (10,130) (10.637) (11.168) (11,727
Th1?1 héi dau nr goép von vao don wi 238874 1.196.870 0 ) © ©
khac
I;:i:h':h“-"e“ tien thuan tr HD @l 1,650, 3536045 251618  1,351.235 680,070 211,646 710,013
Lbmih ghit. Hanh. i phif;: b von 350,205 174,000 500,000 . 500,000
gép cua chi s& hitu
Tién chi w3 vén gép cho cdc cha =&
hitw, mua lai cé phiu cia doanh nohiép
43 phat hanh
Tang siam cac khodn vay 126,694 185,840 251618 1177235 189.070 211,646 210913
Luwu chuyén tién thuin trong ki (979,552 80,071 111,056  (150.088) (145.870) (796,642) 708,878
Tién va trone duwone tén diu ki 1997076 1017523 1098494 1210451 1.050.463 904.593 107.951
Tién va twong dwong tién cudi ki 1,017,523 1,008.494 1210451 1,050,463 004,503 107,951 006,820

Nguon: PV Trans, PSI tong hop
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KHUYEN CAO SU DUNG

Béo cao nay dugc thuc hién boi Ban Phan tich - Céng ty c¢6 phan Chimg khoan Dau khi. Nhimg théng tin
trong bao céo nay dugc thu thip tir cac nguén dang tin ciy va danh gid mdt cach than trong. Tuy nhién, Céng
ty c6 phan Chimg khoan Dau khi khong chiu bét ky trach nhiém nao déi véi tinh chinh xéc, trung thuc, day du
cua cac thong tin duge cung cap ciing nhu nhitng tén that co thé xay ra khi sir dung bao céo nay. Moi thong
tin, quan diém trong bdo céo nay cé thé dugc thay d6i ma khéng can bao trude. Bao cdo niy duge xuit ban
vai muc dich cung cap thong tin va hoan toan khong ham y khuyén cio nguoi doc mua, ban hay nim giix
chimg khoan.

Nguoi doc can luu ¥: Cong ty ¢d phan Chirng khoan Déu khi co thé co nhimg hoat déng hop tic véi cic doi
trong duge néu trong bdo cdo va co thé co xung dot lgi ich vai cac nha diu tur.

Béo cao nay thude ban quyén cia Céng ty ¢ phan Chimg khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
d6i néi dung ma khéng dugc sy cho phép cia Céng ty ¢6 phan Chimg khoan Dau khi déu duoc coi 1a sy vi
pham phap luit.

PS' CONG TY CO PHAN CHUNG KHOAN DAU KHi

BAN PHAN TiCH
Giam déc Ban: Pham Thai Binh - binhpt@psi.vn
Chuyén vién Phén tich: Nguyén Anh Tuén — tuannal @psi.vn

Truwong Trin Ding

Nghién ciru thi trudng & Phin tich nganh, coéng ty
KT vi mé

Pao H;ing Dwong Nguyén Minh Hanh Nguyén Anh Tuiin
duongdh@psi.vn hanhnm(@psi.vn Tuannal@psi.vn
Ngé Hfing Pire Poan Thi Vin Anh Ho Thi Thanh Hoan
ducnh(@psi.vn anhdtv@psi.vn hoanhtt@psi.vn
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