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BAO CAO CAP NHAT true Kriend K I S CTCP Chirng khoan

KIS Viét Nam

PVT (HOSE) Téng Céng ty Van Tai Dau Khi (HSX: PVT)

Quan diém diu tw:

Banh gia TANGTY TRONG o\ /1o nhidu kha nang s& van chuyén 1 phan dau thé cho Loc hoa dau Nghi Son khi
Van tai di vao hoat déng thwong mai Q2/2018. l\{goéi ra, Loc dau Dung Quat van hanh lién tuc
. i : trong nam 2018 d&m b&o mang van tai dau thé héi phuc va tang trwdng & mrc 35% so
Gia thj trwong (VND): 20,000 voi cing ky.
Gia muc tiéu (VND) : 23,200 . pvTrans tiép tuc van hanh lién tuc, an toan, hiéu quéa véi FSO PVN Dai Hung Queen,
Ty 1é tang gia binh quén ndm: 16% dong gop 24% logi nhuan gop. Q2.2017, PVTrans da trung hop dong cung (ng dich vu
Suét sinh loi ¢4 tirc: 5% vép hanh va bdo duwéng tau 1 nam FPSO Song Boc Pride MV19 cai thién lgi nhuan
K x . A mang FSO.
Suat sinh lgi binh quan nam: 21% . A L, . . . - A a
s . . - Trong 3 nam dén, 8 nha may than di vao hoat dong, gia tang manh mé nhu cau van
1,000 Biéu do giao djch chuyén than tir 4-5 1an so véi hién tai, thic ddy méang vén tai than cia PVTrans. PVT
o590n9 3000 ¢6 kha nang tring thau vao dadm nhan 20-30% khdi lwgng van tai nay.

20 - Du nha may loc dau Dung Quét phai bdo dwéng 52 ngay trong ndm qua nhung doanh
W 2000 thu nam 2017 dat 6,125 ty VND (-9% YoY), LNST dat 497 ty VND (+1% YoY). N&m

15 2018, doanh thu wéc tinh dat 8,111 ty VND (+ 32% YoY) va LNST dat 592 ty VND
10 1000 (+19% YoY).
5 Rui ro:
- Nhu cau Qhu thudc I&n vao hoat déng van hanh ctia cac nha may loc dau trong nuwéc.
1012017 01/2018 1,000 cp Do d6, khéi Iwgng van chuyén cé thé sut giam khi vao cac dot bao dudng dinh ky.
i3 4 i ~d i&i (O - oi tau I&n tudi, doi hdi dau tw thay thé méi cac tau , tau ché dau san pham. Pau
Dién bién gia c6 phiéu (%) Doi tau I6n tudi, doi hdi d hay th tau LPG ho d ham. B
tw ma&i tau dau thé VLCC va;u xa lan phuc vu phyc vu nha may loc dau Nghi Son va cac
) YD AT 3T 12T nha may nhiét dién. Téng vén du tw giai doan 2017 — 2020 wéc tinh 6,600 ty VND, gia
Tuyét doi 6% 9% 8% 64% tang ap lwc vay no va lai vay.
Twong doi 12% 0% -14% -2% - Loinhuan bjanh hwdng bdi yéu tb ty gia, ng vay bang ngoai t& USD wéc tinh 1,400 ty
Nguén: Bloomberg, so véi VNndex VND va c6 xu hwéng tang khi dau tw tau mai va thay thé.
Théng ké 20/03/18 Pinh gia:
Thap/Cao 52 tuén (VND) 11.6k-20.2k -  Chung tdi dinh gia PVT & mirc 23,200d/cp cudi 2018. Téng mike loi nhuan ky vong dat
s . 21% so voi gia thi trwdng 20.000 dong bao gom c¢b tire 1,000d/cp. Khuyen nghi TANG
SL lwu hanh (triéu cp) 281 TY TRONG
Vén héa (ty dong) 5,615 ’
Vén ha (i USD) 4 rgag s e mw 2wE 2
% khsi ngoai s hivu 33% DT Thuan (ty db 5,761 6,734 6,129 8,111 9,297
SL cp tw do (fricu cp) 138 uTa“n ( Bt/ c:ng) 9 , 9% ,17% ’ 9% 52? ’15%
KLGD TB 3 thang (cp) 900382 dng truong (%) ° 2; w5 ° ;’
zzzes N e e o en 1o
Index: VNIndex / HNX 1,159/135 Bien loi nhuan () ° ° ° ° °
Nguén: Bioomberg LN khéc 80 192 233 233 229
; o LNST (ty ddng) 433 483 497 592 759
Co cau s& hiru 20/03/18  Bign loi nhuan (%) 7.5% 7.2% 8.1% 73%  8.2%
Téap doan Dau khi Viét Nam 51.0%  SLCP lwu hanh (triéu cp) 256 281 281 281 281
PVCombank 6.5%  EPS (hiéu chinh, VND) 1,177 1,329 1,338 1,657 2,190
Market Vectors VietNam ETF 5.0% Tang truéng (%) 8% 3% 19%, 24% 32%
VietNam Holding Limited__________50% " RoE (%) 113%  119%  116%  13.8%  17.0%
'guén: Bloomberg
. No rong/VCSH (%) 23% 1% -5% 9% 36%
Nguyén Phong Danh PE (x) 16.9 15.0 14.9 12.0 9.1
(+84 28) 3914 8585- Ext: 1459 PB (x) 15 1.6 15 15 1.3
da”h-lf(‘_p@k'SVn-V” EV/EBITDA (x) 7.9 6.6 6.2 58 5.4
www.Kisvn.vn Cb trc (VND) ; 800 1000 1000 1000
Suét sinh loi cé tirc (%) 0.0% 4.0% 5.0% 5.0% 5.0%
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Bao cao cap nhat - PVT

CTCP Chirng khoan KIS Viét Nam

Co cau doanh thu PVT
nam 2017

11%
= Dich vu van tai

= FSO/FPSO

Hang hai va logistic

Co cau loi nhuan gop
8%PVT nam 2017

24%

= Transportation
= FSO/FPSO
Trading

35%
54%

1. Két qua kinh doanh nam 2017

Mang van tai déng vai trd la mang kinh doanh cét 16i ctia PVTrans. DU trong ndm nha may loc
dau Dung Quét phai dirng bdo dwéng 52 ngay, anh huwéng manh dén san lwong van tai
nhwng PVTrans da chd dong bdo dwdng sém tau Mecury trong th&i gian nay, gidm anh
hwéng dén két qua hoat dong kinh doanh trong twong lai. Trong ndm PVT da van tai 6.06
trieu tAn dau thd (-19% YoY) va 1.15 m3 tan (-23 % YoY) xang dau thanh pham

Nha may GPP Ca Mau di vao hoat dong vao cudi ndm 2017, céng suat 218,000 tAn/nam, gia
tang ngudn cung LPG cho hoat déng van tai trong nwéc. Thang 12.2017, PVT da van chuyén
chuyén LPG d3u tién tir nha may GPP Ca Mau. Cho ca ndm 2017, van tai LPG dat 1.05 triéu
tan, ting 5%. Doanh thu tlr cdc mang van tai hang roi va LPG bu dap suy gidm tir van tai dau
tho.

Ciing trong ndm 2017, PVTrans da tham gia van chuyén than cho Nha may Nhiét dién Viing
Ang 1, Duyén Hai 1 va chuyén tai NMND Duyén Hai 3 véi tdng san lwong khodng 1.28 triéu
tan, ting 156% YoY.

Xét cd mang van tai, nam 2017, doanh thu dat 3,326 ty déng (+11% YoY), loi nhuan gép wéc
tinh dat 550 ty ddng (+11% YoY).

Vé dich vu cho thué va quan ly kho ndi FSO/FPSO: Dich vu FSO tiép tuc dwoc duy tri &n dinh
trong nam 2017, v&i doanh thu wéc dat 687 ty déng, loi nhuan gop 197 ty. Q2.2017, PVTrans
da trang thau hop ddng cung cép dich vu van hanh va bao dwéng tau FPSO Séng Bbc Pride
MV 19 trong vong 1 nam.

Cac dich vu thwong mai, dich vu hang hai khac véi doanh thu wéc dat 2,116 ty ddng, chiém
35% tdng doanh thu va 8% lgi nhuan gop

Khéi lwong van tai cta PVTrans 2015 - 2020
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2. Dw phéng 2018

Dw kién Q3.2018, nha may loc dau Nghi Son sé& b&t du van hanh thwong mai. Cac bwéc
dam phan van tai dau thé nguyén liéu van dang dwoc tién hanh, wéc tinh PVT c6 thé sé dam
nhan 25% khéi lwong van tai dau thé dau, twong dwong khodng 2.5 triéu tAn dau thé/ndm.
PVT hién da van chuyén cac chuyén dau thd phuc vu thlr nghiém, dw kién sé tiép tuc dén
cubi nam 2018 va tién hanh dau tw 1 mét VLCC méi trong tai tlr 250,000 — 300,000 DWT.
Bén canh d6 san lwong dau thd van tai tv Dung Quét héi phuc dat 7 triéu tAn/ndm sau béo
dudng, khdi lwong van tai diu thd sé tang +36% vao nam 2018 va +18% vao ndm 2019 khi
loc dau Nghi Son di vao hoat déng n dinh
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Bao cao cap nhat - PVT CTCP Chirng khoan KIS Viét Nam

Khéi lwong van tai dau thé cha PVTrans giai doan 2015 - 2020

Dung Quét 7,253 7,522 6,060 7,164 7,164 6,180
Nghi Son - - - 1,021 2,500 2,500
Téng 7,253 7,522 6,060 8,185 9,664 8,680

Nguén: KISVN téng hop

PVT hién dang lam viéc v&i cac bén lién quan d& xay dwng cac phwong an va tuyén van
chuy&n cho NMND Thai Binh 1, Thai Binh 2, Long Phu 1 va Séng Hau 1. Hoat dong van tai
than cho cac nha may nhiét dién sé dwoc dau thau tivng ndm, PVTrans wéc tinh co thé tring
khodng 20-30% céc g6i thadu nay. Nhu cau than du kién s& tang cao do hang loat nha may
mai sé van hanh trong nam 2018.

Nhu cau than ctia cac cac nha may nhiét dién than méi giai doan 2018 - 2020

Viing Ang 1 PVN 29 2.9 2.9
Vinh Tan 4 EVN 2.3 3.0 3.0
Thai Binh 1 EVN 1.6 1.6 1.6
Long Phu 1 PVN 0.3 2.8 3.0
Duyén Hai 3 EVN 3.0 3.0 3.0
Vinh Tan 4 mé réng EVN 1.6 1.6
Thai Binh 2 PVN 1.7 3.0
Séng Hau 1 PVN 3.0 3.0
Duyén Hai 3 Mé& rong EVN 1.6 1.6
Vinh Tan 1 BOT 3.0 3.0
Téng (triéu tan) 10.0 24.2 25.7

Nguén: KISVN téng hop

Gia dau Brent dau 2018 trung binh dat 67 USD/thiing (+22.2% YoY), néu gia dau tiép tuc duy
tri m&rc cao va &n dinh trong ndm thi c6 kha nang s& dam phan diéu chinh téng gia cho thué
FSO Bai Hung Queen, cai thién lgi nhuan gdp. Trong ndm 2018, PVTrans cling sé tham gia
d4u thau géi O&M clia FSO Sao Vang Dai Nguyét va FSO Ruby .

Chuing t6i dw phéng doanh thu PVT trong 2018, 2019 lan Iwot dat 8,111 ty (+32.3% YoY) va
9,297 ty (+14.6% YoY); LNST 2018 va 2019 dwoc ky vong dat 592 ty (+19.1% YoY) va 759 ty
+28.2% YoY). EPS du kién dat Ian lwot 1,657 VND (+24% YoY) va 2,190 VND (+32% YoY).
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Bao cao cap nhat - PVT

CTCP Chirng khoan KIS Viét Nam

\ Vong quay phai thu (x) 8.7 7.9 8.1 8.1
Doanh thu thuan 6,734 6,129 8111 9,297
. ) Vong quay HTK (x) 36.9 39.6 37.2 37.9
Téang truéng (%) 17% -9% 32% 15%
o Vong quay phai tré (x) 3.4 2.9 3.1 3.1
Van tai 2,995 3,326 5303 6,610 ;
Thay ddi von lwu dong -232 116 -454 -178
FSO 663 687 701 771
- Capex -144 438 2,056 2,935
Thuong mai 3201 2116 2107 1,916
Doéng tién khac 161 -187 53 72
GVHB 5,971 5,322 7,139 8,027
Déng tién tw d 1,146 596 389 1,211
Bién LN gop (%) 11% 13% 13% 13% ong tien tw do
Phat hanh
Chi phi BH & QLDN 236 243 321 368 e hanh e 0 0 0 0
EBITDA 974 1,029 1,218 1,616 Cotie 21 302 281 281
Bién loi nhuén (%) 14% 17% 15% 17% Thay doi ng rong -915 -294 671 1,493
. No’ ré 6i na 64 231 440 1,933
Khéu hao 447 466 568 715 Go '°t"_g °du°' ':"" o
ia tri doanh nghiép
Loi nhuan te HDKD 527 563 650 901 (EV) Opds  EekE Ty B
Bién LN HPKD (%) 8% 9% 8% 10% Téng VCSH 4,333 4,645 4,904 5,314
Chi phi 13i vay rong 117 151 143 181 Loi ich c6 dong thiéu s6 760 972 1,046 1,121
Kha nang tra Iai vay(x) 4.5 3.7 4.5 5.0 VCSH 3,573 3,673 3,858 4,193
Lai/3 khac 192 233 233 229 Gia tri s6 sach/cp (VND) 12,696 13,051 13,708 14,898
Thué 118 149 148 190 No rong / VCSH (%) 1% 5% 9% 36%
(Ta%le suét higu dung 20% 23% 20% 20% No' rong / EBITDA (x) 0.1 0.2 0.4 1.2
0,
Bién loi nhuan (%) 79 8% 7% 8% No rong = No — Tién & twong duong tién
Loi ich CD thidu s6 68 78 74 75
LN cho cong ty me 416 418 518 685
Sé lwong CP (tridu) 281 281 281 281 ROE (%) (khéng gém loi
re R A
EPS hiéu chinh (VND) 1,329 1,338 1657 2490  IchCP thiéuso)
ROA (%) 5% 5% 6% 6%
Téing EPS (%) 13% 1% 24% 32%
. ROIC (%) 12% 14% 14% 14%
Cb tirc (VND) 800 1,000 1,000 1,000
. WACC (%) 15% 15% 14% 14%
Ty 16 tré c6 tirc (%) 60% 75% 60% 46%
- _ PER (x) 15.0 14.9 12.0 9.1
EBITDA = DT thudn — (GVHB — Khdu hao) — Chi phi BH & QLDN
uan - (G au hao) — Chi phi BH & Q PBR (x) 16 15 15 13
EBIT = EBITDA — Khau hao
Lai/l6 khéc gbm I4i/é hoat déng tai chinh, Iai I6 tir LDLK va I3 khéc PSR (x) 08 0.9 0.7 06
Ty 1é tra cd tirc = Cé tire da trd / LN rong cho céng ty me EV/EBITDA (x) 6.6 6.2 5.8 54
EV/sales (x) 1.0 1.0 0.9 0.9
Suét sinh Igi cé tirc (%) 4.0% 5.0% 5.0% 5.0%
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true friend KI CTCP Ching khoan

KIS Viét Nam
Lién hé:
Tru s& chinh HCM Chi nhanh Ha Néi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyén Céng Tr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh V6 Hoang Bao
Trwdng phong Phan tich Doanh nghiépChuyén vién Phan tich cao cAp Chuyén vién Phan tich — Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) - Dé&u khi va Nang lwgng Logistics, Hang Khdéng, Xe hoi
huy.hoang@kisvn.vn Vétligu xay dung & ICT (+84 28) 3914 8585 (x1459)  (+84 28) 3914 8585 (x1460)
(+84 28) 3914 8585 (x1462) danh.np@kisvn.vn bao.vh@kisvn.vn
duong.tn@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich —

Bat Dong San & Xay dung Dwoc va F&B
(+84 28) 3914 8585 (x1461)  (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Phong Phan tich Vi mé

Bach An Vién

Trwdng phong Phan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
T6 chirc

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




true friend K I S CTCP Chung khoan
KIS Viét Nam

Nguyén tac khuyén nghi

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

Khuyén cao

Ban bao cao nay do Cong ty Co phan Chirng khoan KIS Viét Nam (KIS) phat hanh voi sw déng gop clia cac chuyén gia clia KIS dwoc
néu trong bao cdo. Bao cdo nay dwoc viét nhdm muc dich cung cap thong tin cho khach hang la cac t6 chire ddu tw, cac chuyén gia
hodc cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao c4o nay khéng nén va khéng dwoc dién giai nhuw mét d& nghi mua hodc ban hodc khuyén khich mua hodc ban bat ctv khoan
dau tw nao. Khi xay dung ban bao cdo nay, ching téi hoan toan da khdng can nhic vé cac muc tiéu dau tw, tinh hinh tai chinh hoac
cac nhu cu cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh ddu tw cho riéng minh cac nha dau tw nén dwa vao y kién
tw van cla chuyén gia tw van tai chinh doc 1ap cia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu ddu tw va cac quan diém
thich hop khéc trong ttrng hoan canh.

Khi viét ban bao cao nay, chung tdi dwa vao cac ngudn théng tin cdng khai va cac ngudn thdng tin dang tin cay khac, va ching toi gia
dinh cac théng tin nay la day dd va chinh xac, mac du ching téi khdng tién hanh xac minh doc lap cac théng tin nay. KIS khéng dua
ra, mot cach an y hay rd rang, bat ky dam bao, cam két hay khai trinh nao va khong chiu bat ky mét trach nhiém nao déi véi tinh chinh
Xac va day dd cla nhirng théng tin dwoc dé& cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dw doan trong bao cdo nay dwoc dwa ra dwa trén quan diém chi quan clia ching t6i vao thoi diém dwa ra
bao cdo nay va co thé thay ddi bat ky Iic ndo ma khdng can bao trudc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty
dwoc d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cla KIS co lién quan dén
viéc viét hay phat hanh bao cdo nay co thé da, dang va sé& mua hodc ban cd ky han chirtng khoan hodc chirng khoan phai sinh (bao
gdm quyén chon) clia cac coéng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty co lién
quan theo cach phu hop hodc khéng phu hgp véi bao céo va cac y kién néu trong bao cdo nay. Vi thé, nha dau tw nén y thirc rang
KIS ciing nhw cac nhan sy cp cao, giam déc va nhan vién ctia KIS co thé c6 xung doi loi ich ma didu dé cé thé anh hwdng dén nhan
dinh.

B&o cao nay khoéng dwoc sao chup, nhan ban hodc xuét ban (toan bo hodc tirng phan) hodc tiét 16 cho bat ky nguwdi ndo khac ma
khéng duwoc sy chap thuan béng vén ban cda KIS.




