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Cap nhat PHCD 2019 — Nha may Nghi Son thac day
tang trwéng

Két qua kinh doanh 2018

DPéi v&i mang dau thd, PVT da tring thdu 06/19 dot van chuyén cho Nghi Son trong
2018. Nam ngodi, nha may loc ddu Dung Quét da hoat dong vé&i hiéu suat cao
(106%) trong cd nam so v&i 325 ngay trong 2017 do phai dirng may, thwc hién dai
tu. Tinh ca 2 nha may, PVT da van tai 8.6 triéu tAn diu tho (+41.2% n/n). Mang van
tai dong goép 722 ty dong loi nhuan gop (+29.6% n/n).

Nam 2018, gia cho thué FSO DPai Hung Queen tang 22% Ién 56,000 USD/ngay do
gi4 dau tang cao (trén 55 USD/thung trong lién tuc 6 thang). Mang FSO déng gép
li nhuan gop la 313 ty déng (+41% n/n).

N&m 2018, doanh thu va lgi nhuan cta PVT dat 1an lwot 1a 7,534 ty déng (+22.6%
n/n) va 771 ty ddng (+44.4% nin), cht yéu nho: hoat déng én dinh cGia nha may loc
dau Dung Quét va khéi lwong van chuyén méi tir nha may loc dau Nghi Son, thu
nhap tl viéc thanh ly PVT Hercules (78 ty déng), hoan nhap chi phi bao tri tau (90
ty dong).

Ké hoach nam 2019

Cudi ndm 2018, nha may loc dau Nghi Son da chinh thirc di vao hoat dong. Nha
may sé dai tu trong vong 50 ngay cla nira dau 2019. Hop ddng van chuyén dau tho
chinh thirc cho nha may Nghi Son dy kién sé dwoc ky vao niva cudi 2019. Nhe vao
nhu c3u van tai tdng cao tlr nha may loc dau Nghi Son, chung téi du kién tdng khéi
lweng dau thé cho PVT trong ndm 2019 la 9.5 triéu tAn (+10% n/n), khéi lwong van
tai ddu san pham 1a 4.5 triéu tan (+125% n/n).

Péi véi mang FSO/FPSO, FSO PVN Pai Hung Queen sé ngirng hoat dong vao
1Q2019 dé béo tri dinh ky.

PVTrans dang c6 ké hoach dau tw I&n thém 09 tau vao nam 2019 véi tbng vén dau
tw 5,250 ty ddng. Cac khoan dau tw méi bao goém 01 tau ché diu thd ¢& Ién (VLCC),
01 tau hang roi, 01 tau van tai khi c& Ién (VLGC), 01 tau van tai LPG, 01 sa lan
hang rdi, 04 tau ché dau san phadm. Theo ban lanh dao PVT, gia tau thi trwdng da
cham day va sé tang nhe trong giai doan 2019 - 2020, day la co hoi tot dé dau tw
tau méi. Hién tai, ddi tau ctia PVTrans da kha cii va can thay méi. Do do, cong ty
c6 ké hoach mua tau méi véi cong suét Ién hon dé giam chi phi va ting kha nang
canh tranh trong thi trwong van tai khu vuec.

Tap doan Dau khi Viét Nam c6 ké hoach thoai vén tai PVT xubng con 36% trong
giai doan 2019 - 2020.

Ban giam déc PVT dat muc tiéu doanh thu va lgi nhuan 2019 twong dbi than trong,
lan lwot la 5,500 ty déng va 400 ty ddng. C6 tlrc bang tién mat la 1,000 ddng/cd
phiéu.

Chung tdi du phéng doanh thu va lgi nhuan cta PVT trong 2019 lan lwot 1a 8,399
ty ddng (+11% n/n) va 713 ty ddng (-8% n/n).
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Doanh thu thuan 6,734 6,148 7,534 8399 8358  Thay ddivén lvu dong -232 74 188 10 91
Téang truéng (%) 17% -9% 23% 11% 0% Capex -144 438 1,398 2,591 2,973
Van tai 2,774 3,185 3333 4,295 5760 Dong tién khac 371 75 -132 -29 -29
FSO 494 708 729 702 724  Doéng tién tw do 954 525 -84 -1,075 -1,332
Thuong mai 2,493 2,841 2085 2,537 1,916  Phat hanh cb phiéu 0 0 0 0 0
GVHB 5971 5,302 6,479 7,214 7,090 Cdtic 39 231 281 281 281
Bién LN gop (%) 11% 14% 14% 14%  14%  Thay déi no rong -915 -294 365 1,356 1,614
Chi phi BH & QLDN 236 242 258 263 268  No rong cudi nam 64 231 135 1,491 3,105
EBITDA 992 1,181 1,397 1,707 1,997  Gia tri doanh nghiép 5721 5641 6,151 7,634 9,375
Bién loi nhuén (%) 15% 19% 19% 20%  24%  Téng VCSH 4333 4662 5136 5532 5921
Khéu hao 466 578 600 785 997  Loiich cb dong thidu sb 760 974 1,119 1,246 1,373
Loi nhuéan tir HDKD 527 604 797 922 1,000 vCSH 3,573 3,687 4,017 4,286 4,548
Bién LN HDKD (%) 8% 10% 11% 11%  12%  Giatrisd sach/cp (VND) 12,696 13,102 14,272 15228 16,160
Chi phi lai vay rong -16 8 -32 25 86 No rong/VCSH (%) 1% -5% 3% 27% 52%
% S0 vOi no' rong -32.8 79.6 -24.6 37.4 11.6 No rong / EBITDA (x) 0.1 0.2 0.1 0.9 1.6
L&/l khac 59 75 139 7 32 Téng tai san 9,070 9,204 10,234 11,386 12,977
Thué 118 137 198 178 176  Nogrong = No —tién va tirong duong tién
Thué suét higu dung (%)  20% 20% 20% 20%  20%
Loi nhuan rong 483 534 771 713 705
Bién loi nhuén (%) 72%  87%  10.2% 8.5%  84% ROE (%)
Loi ich CD thiéu s6 68 84 127 127 127 g‘g‘i’,‘,?éﬂésrg)"-"' foh 1% 1% L7 1% 1%
LN cho céng ty me 416 450 644 586 578  ROA (%) 5% 6% 8% 6% 5%
S6 lwgng CP (triéu) 281 281 281 281 281  ROIC (%) 10% 12% 15% 12% 10%
EPS hiéu chinh (VND) 1,388 1,503 2,151 1,956 1,932 WACC (%) 15% 15% 16% 12% 11%
Tang EPS (%) 3% 8% 43% -9% -1%  PER (x) 125 11.6 8.1 8.9 9.0
Cb tirc (VND) - 800 1,000 1,000 1,000 PBR () 1.4 1.3 1.2 1.1 1.1
Ty 16 trd c6 tic (%) 0% 53% 46% 51%  52% PSR (x) 0.7 0.8 0.6 0.6 0.6
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN EV/EBITDA (x) 5.8 4.8 4.4 4.5 4.7
EBIT = EBITDA — Khau hao EV/Sales (x) 0.8 0.9 0.8 0.9 1.1
Ch.i p~hi & va¥ réng f Chi phi lai va.ly —lai tiéﬁ gm . Sl{ét s,'nb loi ¢b tic 0.0% 4.6% 5.7% 5.7% 5.7%
L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 13i 16 ter LDLK va 13i/l6 khac (hiéu chinh, %)

Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢6 tirc) so vai gia thi tridng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bado, cam két hay khai trinh nao va khoéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao céo nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho céac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguei nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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