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I Viét Nam

MUA (git» nguyén)

Khuyén nghj khac*: Mua6 Gi*2 BanO

Gia hién tai: VND17.200
Gia muc tiéu: VND29.900
Gia trwoc do: VND29.900
Tang/giam: 73,8%
CGS-CIMB / Consensus: 30,9%
Reuters: PVT.HM
Bloomberg: PVT VN
Thi gi& vén: US$207,9tr
VND4.840.771tr
GTGD binh quan: US$0,17tr
VND3.868tr
Sbé c¢b phiéu dang lwu hanh 281,4tr
Free float: 27,6%
*Nguon: Bloomberg
Dw bédo cac chi tiéu tai chinh
12/18F 12/19F 12/20F
LN rong (ty VND) 547 670 668
EPS cbt 16i (VND) 1.943 2.381 2.374
Tang trwdng EPS 21,5% 22,6% -0,3%
FD P/E (I&n) 8,85 7,22 7,25
ROE 14,2% 16,0% 14,6%
P/B (1&n) 1,21 1,11 1,02
Cb tire 1.000,0 1.000,0  1.000,0
Ty suét cd tirc 5,81% 5,81% 5,81%
—Price Close —Relative to VNINDEX (RHS)
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Nguén: Bloomberg
Dién bién gia 1M 3M  12M
Tuyét dbi (%) 178 60 21,1
Twong dwong (%) 12,5 29 -3,4
C6 déng I6n % nam gitr
PVN 51,0
PVcomBank 6,5
Market Vector VN 5,0
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Tong Cong ty Van tai Dau khi

KQKD 6T2018 tich cwc nhé san lwong van chuyen

dau thé tang va lai dét bien twr thanh ly tai san

= Doanh thu 6 thang dau nam cta PVT dat 3.881 ty dong trong khi lgi nhuan rong dat
324 ty dong, xap xi 55% dy bao vé doanh thu va 59% dy bao vé lgi nhuan sau thué
cua chung t6i cho nam tai chinh 2018.

m Chung t6i duy tri dy bao ve KQKD cho nam tai chinh 2018. ) )

m Tang trwdng lgi nhuan manh mé trong nira dau 2018 tiep tuc cung co khuyén nghi
MUA ctia chang toi cho co phiéu PVT.

Ket qua Quy 2/2018 nhay vet tir mipc thap cua Quy 2/2017

e Doanh thu Quy 2/2018 clia PVT tang 46,0% so v&i cung ky ndm 2017 1én 1.999 ty
ddng va lgi nhuan rong dat 198 ty ddng, tdng 334,1% so v&i Quy 2/2017 nhd vao (1)
khdi lwong van chuy&n dau thé cao hon cho nha may loc dau Dung Quét (DQR); (2)
thu nhap tai chinh tdng manh nhe ¢ tire, thu nhap i va I4i chénh léch ty gia héi doai;
va (3) loi nhuan dét bién tir viéc thanh ly tau ché dau thd Hercules trj gia 79 ty ddng.

Doanh thu ttr dich vu van tai tang manh trong quy 2/2018
e Nha may loc dau Dung Quat d4 tién hanh bao tri va stva chiva I&n trong 27 ngay trong

6 thang dau nam 2017 (dinh ky thuc hién méi ba nam), dan t&i nhu cau van chuyén
dau thé sut giam trong ky. Trong nra ddu nam 2018, do Dung Quét khong phéi béo tri
va slra chiva I&n, san lwgng van tai dau thé ctia PVT cho nha may loc dau Dung Quét
da phuc héi tré lai va gép phan gitp san lweng van tai ting t&i 20,2% so véi cung ky
nam 2017. Trong 6T2018, doanh thu cta PVT ttr dich vu van tai tang 21,3% trong khi
bién lgi nhuan gép ctia mang nay gidm tlr 12,3% trong 672017 xudng con 11,8%
trong 6T2018 do gia cwédc thap hon dbi véi cac tau ché dau hoat déng trong ving
bién quéc té.

Loi nhuan ttr hoat dong tai chinh tang trwwéng manh
e Doanh thu tai chinh trong Quy 2/2018 tang vot Ién 81,4 ty ddng, twong (ng téng

92,4% so v&i Quy 2/2017 nhé (1) thu nhap t i tién gli dat 41,9 ty ddng (+21,2%
yoy); (2) thu tlr c¢d tirc dat 20,7 ty ddng (so vé&i 1,3 ty dong trong Quy 2/2017) tir cac
cong ty con, dang chu y la PVTrans Pacific (PVP, UPCOM), PVTrans Oil (PDV,
UPCOM), Southern PetroTrans (Chwa niém yét), Gas Shipping (GSP, HOSE),
NVTrans (chwa niém yét); va (3) |ai ttr chénh léch ty gia hdi doai dat 18,8 ty (so v&i 2,8
ty ddng trong Quy 2/2017) do VND trwot gia so véi déng USD.

e Tai thoi diém cudi Quy 2/2018, tién va cac khoan tién twong dwong dat 1.967 ty déng

(tdng 0,4% tinh t» dau ndm) va dau tw tai chinh ngan han dat 1.152 ty dong (tang
19,9% tinh tr dau nam). Trong cac ky trwéc, hdu hét tién va twong duong tién cta
PVT ndm dwai dang tién gtvi khdng ky han (1.638 ty déng) vai 1di suat rat thap. Trong
nlra dadu n&m 2018, PVT da chuyén moét phan khoan tién g khéng ky han sang tién
gl c6 ky han (dau tw tai chinh ngén han) va diéu nay da gop phan lam tang thu nhap
ttr 14i tién gl trong Quy 2/2018.

KQKD tich cwc c6 thé day nhanh qué trinh cé phan hoa
e Tap doan DAau khi Viét Nam (PetroVietnam, PVN, chwa niém yét) c6 ké& hoach gidm ty

Ié s& hibu tai PVT tir 51% hién nay xuéng 36% trwdc nam 2020. Chung téi ky vong
tién trinh ¢ phan hoéa cé thé dwoc ddy nhanh hon nhe (1) KQKD kha quan trong nira
d&u ndm 2018 va (2) xu huéng phuc hdi cla thi trwéng chiing khoan trong vong 1
thang tré lai day. Chdng t6i tin rang viéc gidm ty 1& s& hiru nha nwéc c6 thé nang cao
hiéu qua hoat dong ctia PVT do doanh nghiép sé linh hoat hon trong viéc dwa ra cac
quyét dinh quan trong nhw viéc dau tw mua sam tai san cé dinh.
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Hinh 1: Cap nhat KQKD Quy 2/2018

yoy yoy % dy

Ty déng 2QFY18  chg 1HFY18  chg FYI18F bao Binh luan
Doanh thu 1.999 46,090 3.881 285% 7.112 54,6% Cao hon mot chit so véiky vong clia chiing toi do doanh thu thwong mai
A an cao hon. Viéc dua vao hoat dong nha may loc dau Nghi Son trong thang
Van tai 961 31,1% 1.860 21,3% 4.184 44,5%

6/2018 s& day manh doanh thu van tai clia PVT tir quy 3/2018
Théap hon mdt chut so véi ky vong clia chiing t8i do gia thué ngay

Dich vu hang hai ! i
1oh v hang hal FSOIFPSO thap hon du kién

115 -38,7% 368 -1,2% 843 43,7%

Khéc 80 614,3% 91 227,4% 55  165,5%

Doanh thu tlr thwong mai (dich vu mua hd xang dau, LPG, phan bén) tang
manh trong ky ca v& luong va gia tri

Doanh thu tai chinh tang manh nhd (1) Iai tién gl ting va (2) loi nhuan dén

Thuong mai 843 93,1% 1462 345% 2.030 72,0%

Doanh thu tai chinh 81 92,4% 116 19,4% 156 74.2% N . o . ke ek .
ttr chénh léch ty gia hoi doai trong ky

Chi phi tai chinh 35 -7,8% 73 -54% 180 40,6%

Loi nhuan HDKD 182 205,2% 363 70,0% 750 48,4%

Loi nhuan rong 198 334,1% 324 113,8% 547 59,3%

EPS (dong/co 702 1153 1.944 1943  59,3%

phieu)

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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PVT dang giao dich vé&i murc chiét khau 50% so v&i DN cung nganh

e O murc gia hién tai, PVT dang dwoc giao dich v&i P/E dw phéng ndm 2018 1a 8,9 1an
va EV/EBITDA du phéng 2018 1a 4,1 14n, 1a méc hap dan so véi trung binh cha cac
cbng ty cung nganh la 15,9 1&n (P/E) va 11,1 |&n (EV/EBITDA).

e Chlng tdi duy tri khuyén nghi MUA va gia muc tiéu, dwa trén phwong phap dinh gia
két hop chiét khau dong tién (I4i suét phi rai ro: 4,1%, ty |& ting trwdng dai han: 3,0%)
va str dung EV/EBITDA muc tiéu cho ndm 2019 1a 7,2 lan.

e Dong lyc tang gia dén t nhu cAu van chuyén dau thé cia Nha may loc dau Nghi
Son.

e RUi ro chinh d@én tr sy phu thudc vao hoat déng cta nha may loc dau Dung Quét, khi
béat ky sw gian doan nao trong hoat déng cta Dung Quét (do stra chiva I&n hay gép sw
cb) c6 thé anh hwéng dén két qua kinh doanh ctia PVT.

Hinh 2: So sanh vé&i cac cong ty trén thé gidi

cong ty

PVT

MISC Bhd

PTT Pel

Ship Finance

Capital Product
Tsakos Energy
Teekay Corp
Ardmore Shipping
Nordic American Tnk
Trung binh

Trung binh (loai PVT)

Ma
Bloomberg

PVTVN
MISC MK
PTTTB
SFL US
CPLPUS
TNP US
TKUS
ASCUS
NAT US

Khuyén
nghi

MUA
NAM Gil¥
CHUA KN
CHUA KN
CHUA KN
CHUA KN
CHUA KN
CHUA KN
CHUA KN

Gia dong
ctra
(déng noi
t¢)
17.250
6,52
51,50
14,80
3,06

3,54

6,98

6,80

2,34

Gia muc Téc do tang Ty suét cb tirc

e Vénhea | PE( traong P/BV (x) ROE (%) EV/EBITDA (x) %
(dong 't':)' (triéuUSD) . 1or Cyior :;16&3)’ CY18F CYI19F CYI8F CYI9F CY18F CYIOF CY18F CY19F
29.900 208 89 72 14,1% 12 11 142%  160% 41 39 58%  7.1%
6,80 7131 190 188 -9,3% 08 08 4,4% 44% 95 91  44%  4.4%
NA 44112 109 106 -2,9% 16 15  155%  140% 57 53  41%  42%
NA 1815 146 126 12,3% 13 13 95%  106% 115 105 95%  9,5%
NA 389 190 10,0 21,5% 04 04 2,3% 51% 67 54 105% 11,1%
NA 300 NA 472 045 02 02  -47%  -06% 115 84 57%  58%
NA 701 NA 291 N/A 0,4 04  -41% 14% NA  NA  32%  32%
NA 225 NA 133 NA 06 06  -62% 23% 145 74  07%  10%
NA 332 NA NA NA 05 06 -105%  -58% 180 64  27%  33%
6136 145 186 13,4% 08 08 2.3% 53% 102 70 52%  55%
6.877 159 202 13,3% 07 07 0.8% 39% 111 75 51%  53%
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THONG TIN TAI CHINH
B4o céo KQ HDKD Bang céan dbi Ké toan
(ty ddng) 12/17A 12/18F 12/19F 12/20F (ty déng) 12/17A 12/18F 12/19F 12/20F
Doanh thu thudn 6.148 7112 8.139 8.088 Tién va tuong duong tién 2.875 3114 1.813 1.917
Loi nhuan gop 846 1.054 1.326 1.280 Céc khoan phai thu ngén han 728 933 1.067 1.060
LN hoat dong thuan 1181 1.369 1.660 1.637 Hang tén kho 95 122 137 137
Chi phi kh&u hao (578) (595) (655) (677) Tai san ngén han khac 197 181 194 193
LN hoat dong trwée thué & lai vay 603 774 1.005 961 Téng tai san ngan han 3.895 4.349 3.211 3.308
TN tir hoat dong tai chinh 36 1 (60) (22) Tai san cé dinh 4.961 5.477 6.308 6.117
TNt cac Cty LK & LD 27 30 34 34 Téng dau tw 239 239 239 239
Chi philai ngoai HDKD 4 10 20 25 Tai s&n v6 hinh 6 6 6 6
L¢i nhuan trwéc thué 671 815 1.000 997 Tai san dai han khac 103 142 651 647
Céc khoan dac biét Téng tai san dai han 5.308 5.864 7.204 7.008
LNTT sau cac khoan dic biét 671 815 1.000 997 Vay & ng ngén han 537 483 435 391
Thué (137) (167) (205) (205) Phai tra nguoi ban 867 1.062 1.183 1.191
Loi nhuan sau thué 534 648 795 792 No ngén han khac 569 569 652 648
Loi ich clia ¢b déng thiéu sé (84) (102) (124) (124) Téng no ngan han 1.973 2115 2.280 2.230
Cb tirc Vay & ng' dai han 2.153 2.529 2.037 1.546
Trao déi ngoai té va diéu chinh khac No dai han khac 416 541 619 615
Lgi nhuan rong 450 547 670 688 Téng ne dai han 2.569 3.070 2.656 2.160
Loi nhuan thudng xuyén 450 547 670 668 Dy phong 0 0 0 0
Téng ng 4,542 5.185 4.936 4.390
Vén chdi s& hiru 3.687 3.997 4.376 4.754
Loi ich ¢b dong thiéu sé 974 1.032 1.102 1172
Téng ng vavén chii s& hivu 4.662 5.029 5.478 5.926
Dong tién Cac chi tiéu chinh
(ty déng) 12/15A 12/16F 12/17F 12/18F 12/17A 12/18F 12/19F 12/20F
EBITDA 1181 1.369 1.660 1.637 Tang truéng doanh thu (-9,4%) 15,7% 14,4% -0,6%
Lai (16) tir d&u tw vao cong ty lién két 9 27 (15) 0 Téng trudng LNHDKD 18,9% 15,9% 21,3% (-1,4%)
Tang/(Gidm) vén luu dong 74 6 66 0 Bién LNHDKD 19,2% 19,2% 20,4% 20,2%
(Tang)/Giadm cac khoan dw phong 39 0 0 0 LNtrén cb phiéu 659 360 (2.344) (70)
Chi/(Thu) béng tién khac (186) (221) (166) 71) Gia trj sé sach/cp 13.102 14.201 15.549 16.892
Dong tién hoat dong khac (87) 196 145 155 Kha nang thanh toan Iai vay 4,0 50 6,7 8,1
(Chi philai vay)/Thu nhap lai tién gl (152) (155) (151) (118) Thué suét hiéu dung 20,5% 20,5% 20,5% 20,6%
Thué da tra (115) (167 (205) (205) Y & chia cé tic 67,6% 52% 52% 52%
Dong tién tir hoat dong kinh doanh 745 1.001 1.335 1.299 S6 ngay phai thu 40,17 41,56 43,40 46,59
Tién chi mua sém tai san cd dinh (355) (1.293) (1.486) (328) S6 ngay ton kho 6,25 6,55 6,94 7,37
Tién thu do thanh ly TSCB, thanh Iy céc khoan dau tw S6 ngay phai tra 46,0 44,1 44,4 471
Tién chi dau tw gép vén ROIC 10,0% 13,0% 15,0% 11,5%
Tién khéc tr hoat dong dau tw 791 181 (343) 175 ROCE 10,8% 12,1% 13,7% 13,4%
Dong tién tir hoat dong dau tw 436 (1.112) (1.829) (153) Chi tiéu hoan vén téng tai san 5,5% 6,7% 8,2% 7.8%
Tién vay nhan dugc/(da tra) (249) 323 (540) (535)
Tién thu tir phat hanh, nhan gép vén 49 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0
Cb tire LN da tra cho chd s& hitu (304) (281) (345) (344)
Cb tirc wu dai da tra
Tién khéc tir hoat dong tai chinh
Dong tién tir hoat dong tai chinh (504) 41 (885) (879)
Tdng tién trong ndm 677 (69) (1.379) 267
Dong tién tw do cho cb déng 932 212 (1.035) 610
Dong tién tw do cho doanh nghiép 1.333 44 (344) 1.264
12-mth Fwd FD P/E (x) - PetroVietnam Transportation Corp Cac nhan t chin
12/17A 12/18F 12/19F 12/20F
10,7000 Gia cudc ngay tau dau (% thay ddi) 14,8% 7,2% 0,0% 2,3%
10,2000 Gia cudc ngay tau hda chét (% thay dbi) NA NA NA NA
9,7000 A S6 lwong tau Vessels 22 23 25 25
9,2000 v S6 lugng tau LNG 10 15 15 15
S6 lugng tau dau 12 15 16 16
8,7000 S6 luong tau héa chat NA NA NA NA
8,2000
7,7000 »
7,2000 w
6,7000 T T T -
Jan-14A Jan-15A Jan-16A Jan-17A Jan-18F

SOURCES: VND, COMPANY REPORTS
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Khuyén nghi dau tw dwoc dwa ra dua trén kha nang sinh I&i dw kién cta cd phiéu, dwoc tinh bang chénh léch phan
tram gitka gia muc tiéu va gia thj treéng tai thdi diém cong bd bao céo. Trir khi dwoc néu rd trong bao céo, cac khuyén
nghi dau tw c6 thdi han dau tw la 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thij trwdng tlr 15% tré [én

NAM GIUY Gia muc tiéu ndm trong khodang tir -10% dén 15% so v&i gia thi trwong
BAN Gia muc tiéu thap hon gia thi trwéng trén 10%

Bao cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dugc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém
théng tin trén san giao dich chirng khoan hoé&c trén thi trwéng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén
bao cdo dwoc cong bd clia cong ty, théng tin dwoc cong bd rong rédi khéac va cac théng tin theo nghién ctru ciia ching
t6i. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cta nhirng théng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong béo céo nay chi thé hién y kién cuta tac gia tai thdi diém phat hanh.
Nhirng quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao
trwéc. Bao cao nay chi nhdm muc dich cung cép théng tin cho cac nha diu tw clia Céng ty Cb phan Chirng khoan
VNDIRECT tham khéo va khéng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan
trong bao cdo nay. Cac nha du tw nén c6 cac nhan dinh déc lap vé& thong tin trong béo céo nay, xem xét cac muc
tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé
cac van dé quy pham phap luat, tai chinh, thué va céc khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi
cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao
phét sinh tr viéc s dung néi dung cla bao cao dwéi moi hinh thirc. Ban bao céo nay la san pham thuédc sé hiru cta
VNDIRECT, ngwdi st dung khong dwoc phép sao chép, chuyén giao, stra ddi, dang tai 1én cac phuong tién truyén
théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.
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