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Khuyén nghi
Giéa ky vong (VND)
Gia thj trwong (12/08/2015) 12.600

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 10.300-19.600
Vén hoa 3.224
SL c¢b phiéu Iu hanh 255.857.542
KLGD binh quan 10 ngay 749.146
% s& hiru nwéc ngoai 15,5%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan -
Ty lé cb tirc/thi gia =
Beta 1,54
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YTD 1T 3T 6T

PVT -10% -7,4% 8,6%  -6%

VN-Index  12,4% -2,3% 11,1% 5,4%
Chuyén vién phan tich
Pinh Thi Thu Thao
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Tdng Céng ty Cd phan Van tai Dau khi

Ma giao dich: PVT Reuters: PVT.HM Bloomberg:PVT VN

Trién vong kinh doanh 6 thang cudi nam kha quan

Phong Phan tich viva c6 budi gap mat PVT va cé mét sb théng tin cap nhat vé
doanh nghiép nhw sau:

Hoat dong van tai bién tiép tuc thu dwoc két qua tich cwc trong bdi canh
chung cta nganh dang gap nhiéu khé khin. Xét v& ndng lwc van tai, PVT hién
la don vi van tai hang 16ng I&n nhat trong sé cac doanh nghiép van tai bién Viét
Nam, chiém 33% téng trong tai ca nwéc, theo sau bdi Petrolimex (25%), Vinalines
(17%). PVT gan nhu dwoc ddc quyén trong van chuyén dau thd, diu san phim
(30% thi phan), khi (90% thj phan). So v&i cac don vj van tai khac, PVT dang dwoc
hwéng kha nhiéu thuan lgi tir cac don vi thanh vién PVN mang lai:

= Nha may loc ddu Dung Quét da hoat ddng &n dinh tré lai voi cong suét tdi
da (6,5 triéu tan) va nhu cau st dung nguyén liéu diu thé trong nwéc tang
cao. Dé dap &ng nhu cau van chuyén, PVT ciing c6 ké hoach dau tw thém
1 tau ché diu san pham trong tai 13.000DWT vao quy 3/2015.

= Tau FSO Pai Hung Queen da di vao hoat dong tw cudi thang 5/2015 gop
phan cai thién loi nhuan do ty suét loi nhuan cla tau FSO/FPSO cao hon
céac tau khac. Tau FSO Pai Hung Queen sé hoat dong sudt niva cudi ndm
2015, déng gop tich cuc vao két qua kinh doanh ctia PVT.

= PVT da ky dwoc hop ddng van chuyén than dai han véi Vinacomin. Véi
nhu ciu van chuyén than tang cao trong 6 thang cudi nam, PVT sé dau tw
01 tau hang roi trong tai 30.000 DWT vao cubi nam 2015.

=  Gia dau da duwoc diéu chinh gidm & mec thap, dn dinh quanh mc 50-
60USD/thung gitp PVT tiét kim dwoc chi phi nguyén liéu trong khi cwéc
thué tau cta PVT khong bi &nh hwéng nhiéu. Dy kién nira cudi nam 2015,
gi& dau thé ciing van sé én dinh trong mirc 50-60 USD/thung

Trién vong 2015. Doanh nghiép da wéc tinh két qua kinh doanh cho nam 2015
véi doanh thu wéc tinh 5.594 ty, loi nhuan trwéc thué wéc tinh 500 ty, lan lwot
tang 6,2% va 2,9% so v&i thuc hién nam 2014. Tuy nhién, néu loai trir di khoan
loi nhuan bat thwdng do thanh Iy tau FSO Kamari ndm 2014, LNTT wéc tinh ndm
2015 cha PVT tang 24,1% so v&i cung ky nam trwéc. Twong trng véi EPS nam
2015 sé vao khoang 1.465 dbng/cp va P/E & mirc 8,6 lan, twong dbi h4p dan dé
dau tw, dac biét la trong bdi cdnh nganh van tai bién dang phai di mat véi nhiéu
khé khan.

Trong dai han, PVT sé& c6 nhiéu co hoéi mé rdong hoat dong kinh doanh do cac dw
an nha may loc dau (Dung Quét, Nghi Son, Viing Rd, LHD Long Son), nha may
nhiét dién (Ving Ang 1, Thai Binh 2,..), dw &n vé khi (kho cang LNG Thi Vai, Nha
may GPP Ca Mau, kho cdng Son My Binh Thuan) ctia PVN sé& duoc trién khai
trong thoi gian t&i kéo theo nhu cau van chuyén I&n. Tuy nhién, dé dap rng duwoc
nhu cau van chuyén, PVT cling can nhu cau vé vén kha Ién dé& mua thém tau.
Theo ké hoach, PVT sé can dau tw 506 triéu USD cho ddi tau, Ién hon gép ddi vén
cha s& hiru hién tai.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, céac yéu tb vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
cb phiéu. Ngoai ra, tam ly thi trwéng ciing c6 thé anh huéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co sé murc ting/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac muirc chénh léch c6 dd 16n tw thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao mdi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM  Gia thi trwng thdp hon gia ky vong trén 15%
NEUTRAL Gia thj trudng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét
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