Nganh: Cong nghiép / Van tai
Tong cong ty co phan
Van tai Dau khi (HOSE: PVT)

TIEU PIEM

= Lgi thé vé thi trwong: PV Trans hién 1a don vi duy nhét trong
nudc cung cap dich vu van chuyén dau thd. Hién tai, PV Trans
dam nhan van chuyén 100% dau thd dau vao cho nha may loc dau
Dung Quat va 100% san pham dau ra do cac don vi trong Nganh
Dau khi phan phdi. Doi tau cha hang long cua Cong ty hién
chiém vi tri sb 1 tai Viét Nam.

= PV Trans sé phat trién mang dich vu van tai hang rei, véi
nhiém vu 1a dau méi thu xép cung cap dich vu van tai qubc té va
noi dia cho toan bd lugng than cung cp bai PV Coal cho céc nha
may nhiét dién trong va ngoai Nganh. Cac nha may nhiét dién
than do PVN Iam chu dau tu va PV Coal sé& thu xép than nhu
NMND Thai Binh 2, Vii An 1, Quang Trach 1, Long Phu, Séng
Hau.

= Viéc duwa vao cung cip dich vu FSO/FPSO danh diu buéc
phat trién caa PV Trans. Khong chi da dang hoa doanh thu,
Cong ty con ¢b co hdi ma rong thi phan trong mang dich vu ma
trude ddy tai Vit Nam méi chi ¢c6 Tong cong ty ¢o phan Dich
vu K¥ thuat Dau khi (PTSC) cung cép. Hién tai Cong ty dang
cung cip FSO cho mo Pai Hing véi tau FSO Kamari (134,000
DWT).

= Ké hoach téi 2015, ddi tau cia Cong ty bao gém 60 chiéc.
Tiép tuc duy tri 1a cong ty hang dau tai Viét Nam van tai hang
long, mé rong sang van tai hang roi va cung cap céac dich vu van
tai khac.

KHUYEN NGHI: MUA

Gia ky vong: 19,759
Gia hién tai: 15,200
Cao nhit 52 tuan: 23,600
Théap nhét 52 tuan: 11,800

THONG TIN CO PHAN

San giao dich: HOSE
Ménh gié: 10,000
S lugng CP: 232,600,000
Vén héa (ty VND): 3,616
EPS 2009 (VND) 79
PVN 58.40%
PVFC 8.32%
ACB 3.89%
Co dong nudc ngoai 7.27%
C6 déng khac 22,12%

MOQT SO CHI TIEU TAI CHINH

Chi tiéu 2008 2009  2010F  2011F  2012F 2013F  2014F
Tong TS (ty dong) 5,875 6,388 7,237 7,933 8,540 9688 11,315 13,181
Vén CSH (ty dong) 748 1,439 2,196 2,518 2,745 3431 4,473 5,632
Doanh thu (ty ddng) 1,109 1,929 2,800 3,640 4370 5,460 7,100 9,230
LNST (ty dong) 84 17 131 195 239 318 445 616
EPS (ddng) 960 79 566 646 719 827 915 1,002
ROA 1.2% 0.1% 1.5% 2.0% 2.3% 2.7% 3.2% 3.8%
ROE 9.2% 0.6% 4.9% 6.4% 7.2% 7.7% 8.3% 9.1%
P/E 20.58  248.60 34.89 30.60 27.49 23.90 21.59 19.72
P/B 1.90 2.03 2.10 2.08 2.06 2.04 2.02 2.00

Poc ky khuyén cdo tai trang cudi bio cdo nay

Ngu&n: PV Trans, PSI Research
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TOM TAT THONG TIN

Téng Coéng ty C6 phan Van tai Dau khi (c6 tén giao dich qudc té la
PETROVIETNAM TRANSPORTATION CORPORATION, viét tit 1a PV Trans
Corp), tién than 1a Cong ty Van Tai Dau Khi, doanh nghiép Nha nuée, don vi thanh
vién caa Tong cdng ty Dau khi Viét Nam (nay 1a Tap doan Dau khi Viét Nam). Véi
muc tiéu thuc hién mot trong nhitng chién lwgc quan trong cua Nganh Dau khi Viét
Nam la phat trién va diy manh céac hoat ¢ong dich vu Dau khi trong d6 c6 hoat dong
dich vu van tai dé thu lai nguon ngoai té to 16n ma trudc day téi nay phai thué nuéc
ngoai, Tong Cong ty Co6 phan Van tai Dau khi duoc giao nhiém vy thanh lap va phéat
trién doi tau van tai dau thd, san pham dau, khi va cac phwong tién van tai khac dé
dap ung nhu cau van chuyén ngay cang to I6n caa Nganh Dau khi & Viét Nam va khu
vuc. Hoat dong chinh caa Cong ty 1a kinh doanh van tai diu thd va cac san pham khi,
cung &ng dich vu hang hai, sira chita tau bién va phuong tién noi, thué va cho thué
tau bién, phuong tién van tai khac.

Chién lugc cia Cong ty 1a bao dam viéc van chuyén dau thd xuat khau (dat 30% tong
khéi lugng dau thd xuat khau) va van chuyén dau thd cho cac nha may loc dau trong
nudc, hudng téi da dang hoa cac hoat dong kinh doanh c6 hiéu qua.

Hién tai ¢ phiéu cua PV Trans niém yét trén S¢ Giao dich Chirng Khoan Ho Chi
Minh véi s6 lugng Ién téi hon 232 triéu ¢6 phiéu. Cong ty hién c6 10 don vi thanh
vién trén ca nudc.

Biéu 1 - Co ciu cbé dong cia PV Trans

EPVN
mPVFC
ACB
® C) dong nude ngoai
® C6 dong khac

Nguon: PV Trans

LY DO PAU TU

La cong ty duy nhat truc thugc PVN vé van tai diu thd va cac san pham diu
khi. Uu thé Ia thanh vién cua Tap doan Dau khi Viét Nam, PV Trans duoc danh gia
la ¢ thi truong hoat dong on dinh. Hién PV Trans 1a don vi doc quyén van chuyén dau
thd cho nha may loc dau Dung Quét va khoang 50% san pham dau ra cho nha may nay
bao gom xdng va cac san pham héa dau khac theo nhu dai dién caa Cong ty cho biét.
riéng vé doi tau cho hang long (tinh chung ca dau thd, san pham dau, khi héa long)
chiém 29% lwong tau tai Viét Nam, ding vi tri s6 1.

PV Trans da chinh thirc dwa vao cung cip dich vu FSO/FPSO tai Viét Nam, Cong ty
dang cung cap tau FSO cho mé Pai Hung véi hop ddng 5 nam va c6 thé gia han cho céc
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hop déng tiép theo. Dich vu FPSO ciing s& dugc Cong ty dua vao khai thac tir 2011 qua
lien doanh vé&i Emas (Singapore) nham cung cip FPSO cho Premier Oil tai mé Chim Sao
va Dura trong goi thau 1én t6i 1 ty USD véi mirc dau tu 405 triéu USD.

Hoat ddng sé con tiép tuc dwgc mé rong. Trong tuong lai, PV Trans s& cung cip ca
dich vy cang bién, logistic va cac dich vu hang hai dau khi véi du an dau tu Cang québc té
PV Trans tai Dung Quat. Ngoai ra lién doanh vén tai Viét Nam — Venezuela c6 thé gitp
PV Trans mé rong viéc khai thac cac tuyén qudc té khi cac du an dau tu cia PVN tai
Venezuela di vao khai thac.

RUI RO PAU TU

Gia cwéc van tai bién dong rat manh: Trong giai doan 2006-2010, gia cudc van tai ca
hang rdi va hang long déu bién dong rat manh da tac dong dén tat ca cac cong ty van tai,
dong tau, cac chu tau,... dd anh huong dén khong chi PVT ma toan nganh van tai, dong
tau Viét Nam va Qudc té.

Su bién ddng ciia thi trweong dau thé gi6i: thi truong tau dau phu thudc hoan toan vao
nhu cau tiéu thu dau trén thé gidi. Vige kinh té thé gidi van con nhiéu bat 6n nhu hién tai
s& 1a bat loi cho cac doanh nghiép van tai dau nhu PV Trans trong viéc dua tau ra khai
thac trén cac tuyén qudc té.

Poi tau dau thé hién tai ciia PV Trans chii yéu 13 tau Aframax, trong khi theo dy béao
nhu cau nhitng nam t4i s€ tdng manh & loai tau VLCC va Suezmax la nhitng loai tau co
tai trong cuc 16n. Trong thoi gian téi, PV Trans cé ké hoach dau tw 01 tau logi VLCC
300.000 DWT va 04 tau logi VLCC 250.000 DWT dé phuc vu vin chuyén dau thé cho
NMLD Nghi Son va Long Son, do d6 can 1 lwong von rat 16n dé trién khai dau tw cac tau
nay.

Dy 4n diu tw déng tau van tai diu tho loai Aframax tai Vinashin. Dy 13 mot du an
16n va c¢6 tim quan trong trong chién lugc phat trién doi tau cia PV Trans. Tuy nhién,
tién d6 giao tau di bi cham nhiéu so véi ké hoach ban dau do d6 da anh huong rat nhiéu
dén két qua san xuét kinh doanh ctia 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 duoc
chuyén vé cho PVN s& tao diéu kién cho PV Trans sém hoan thanh du 4n nay dé dua tau
vao khai thac...

PANH GIA HOAT PONG KINH DOANH

Hoat dong kinh doanh nam 2009

PV Trans hién dang so hitu 16 con tau, véi trong tai van chuyén ding dau Viét Nam, dat
hon 677,000 DWT (DWT - trong tai toan phan bao gom ca tau va hang) va tré thanh don
vi c6 doi tau ché hang 1ong 16n nhat Viét Nam. Trong d6, PV Trans s hitu 4 con tau ché
dau thd véi tong trong tai 400,000 DWT va 01 con tau loai Aframax tén PVT Hermes
dugc PVT thué bareboat véi thoi gian 10 nim c6 kém theo quyén mua tau, 7 tau cho
xing dau thanh pham véi téng trong tai xap xi 131,205 DWT va 4 tau van tai khi hoa
long va gas vai trong tai dat gan 10,000 m3. Vé6i doi tau hién dai, hién nay PV Trans Ia
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don vi duy nhat tai Viét Nam cung cap dich vu van tai dau tho, dic biét PV Trans la don
vi duy nhét cung cap dich vu van chuyén dau thd cho Nha may loc dau Dung Quiat;

Vé thi truong noi dia, PV Trans dang dugc bao dam mét thi truong trong nude ¢é tiém
ning vo cung 16n va 6n dinh. Viéc ra doi va di vao hoat dong cia NMLD Dung Quat vao
nam 2009, Nghi Son, Long Son trong giai doan 2013 - 2015 (chu yéu dung dau thd nhap
khau) da va s& tao diéu kién cho PV Trans ting cudng cac hoat dong ciia minh khéng chi
trong dich vu van tai. Déi véi thi truong Quéc té, ddi thu canh tranh chu yéu cua PV
Trans Corp hién nay la doi tau cua cac cong ty & Teekay Shipping (Canada), American
Eagle Tanker — AET (Malaysia) va doi tau cua cac Tap doan dau lira qudc té nhu Shell,
BP...

Biéu 2 - Co cAu doanh thu nim 2009

HD. tai chinh,
VT dwing bd, 6%

HDkhic, 6%

VT sén phim
diu, 14%

Nguon: PV Trans

> Dich vu van chuyén dau tho

Pay 1a hoat dong chinh cua PV Trans, chiém téi 44% co cu tong doanh thu cua Cong ty
trong nam 2009. Nam 2009, Cong ty da thuc hién van chuyén toan bo 28 chuyén dau thd
dau vao vai tong khdi lwong van chuyén 1a 2.24 triéu tan cho nha may loc dau Dung
Quat, dong gdp 44% tong doanh thu cho PV Trans.

Doi tau van chuyén dau thd cua PV Trans bao gdm céc tau thé hé mai, day doi man kép,
dap ung cac cong wdc qudc té vé an toan hanh hai va bao vé méi truong. Tau PVT
Athena hién 1 tau ché dau thd c6 tai trong 16n nhat tai Viét Nam. Trudc d6, mdi nam doi
tau van chuyén dau thd caa PV Trans van chuyén hang triéu tan dau thé, phuc vu cho
hau hét cac hang dau khi ndi tiéng toan cau Exxon, BP, Shell, Chevron, Petronas v..v...
Thi trudng chuyén ché chinh cia Cong ty 1a Pong Bic A, Pong Nam A, Trung Dong,
chau Uc, ... Céc tau cua PV Trans dugc cac khach hang danh gia cao ¢ chat luong dich
vy, an toan hanh hai, an toan méi truong, tinh chuyén nghiép cta déi ngii quan ly va
thuyén vién.
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Biéu 3 — Pdi tau ché dau tho cia PV Trans

Tén tau Tai trong

Tau ché dau thé

|

1 Poseidon M 96,125 DWT
2 Hercules M 96,174 DWT
3 PVT Athena 105,177 DWT
4 PVT Hermes 105,132 DWT

Nguon: PV Trans
> Dich vu van chuyén dau san pham

Van tai san pham dau ciing 13 mot trong nhirng loai hinh dich vu chinh caa PVTrans.
Hién nay Tong Cong ty dang c6 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 quic té cing nhu céac tau
san pham trong tai nhé hon dé phuc vu cho céc nha may loc dau tai Viét Nam va phan
phdi xing dau noi dia. Nam 2009, hoat dong van tai dau san pham chiém 14% trong co
cau doanh thu cua Cong ty. Va cd thé tiép tuc van chuyén cho cac san pham tir cac nha
may loc dau trong twong lai.

Biéu 4 — Pji tau ché dau san pham caa PV Trans

STT Tén tau Tai trong

Il Tau ché diu san phim

1 PVT Dragon 8,700 DWT
2  PVT Dolphin 45,888 DWT
3 PVT Eagle 33,425 DWT
4 PVT Sea Lion 16,187 DWT
5 Phuong DBong Star 9,045 DWT
6 PV Oil Jupiter 8,758 DWT
7 PV Oil Venus 9,202 DWT

Nguon: PV Trans

Nam 2009 vira qua, Cong ty di van chuyén 96 chuyén tau san pham dau tir nha may loc
dau Dung Quat véi tong khdi lwong khoang 662,000 m3, bang 48.76% tong khoi luong
san pham xuét ra tir nha may loc dau. Phan doanh thu nay chiém 14% trong co cau doanh
thu nam 2009.

> Dich vu van chuyén cac san pham khi va hoa chat

Hoat dong van chuyén san pham khi trong ndm 2009 chiém 10% trong co cdu vé doanh
thu ciia PV Trans. PV Trans la dau mdi quan 1y doi tau van chuyén khi hoa long LPG
(dang so hiru va quan 1y 4 tau LPG trong tai tir 1,600 — 3,000 DWT) va dur kién phat trién
doi tau I1&n 10 chiéc vao nam 2015. Bén canh d6 PV Trans dang cing Téng Cong ty khi
(PV Gas), Téng Cong ty dién luc dau khi (PV Power) chudn bi phwong an nhép khau,
véan chuyén, tang trir va tiéu thu LNG & CNG tai Viét Nam. Cung véi su phat trién caa
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cdng nghiép hoa dau, cdng nghiép hoa chat tai Viét Nam, PVTrans c6 ké hoach phat
trién va mo rong doi tau van tai hda chat nhu Propylen, Amoniac (NH3), VCM, nhua
duong v..v... khach hang chinh cia Cong ty la PV Gas Trading, Petronas, ...

Biéu 5 — Péi tau ché khi va hda chat caa PV Trans

Tén tau Tai trong

| Tau ché Gas, LPG va Hoa chit

I

1 CuuLong Gas 3,500 m3
2 Hong Ha Gas 1,800 m3
3  ViétGas 1,800 m3
4 Sai Gon Gas 3,500 m3

Nguon: PV Trans

Nim 2009, PV Trans di van chuyén toan bo 99 chuyén tau LPG véi khéi luong khoang
103,000 tan twong dwong toan bo lwong LPG dau ra cia NMLD Dung Quiét.

> Dich vu ky thuit hang hai dau khi

La mot thanh vién caa Tap doan dau khi québc gia Viét Nam, véi thé manh vé ky thuat
hang hai cia minh, PV Trans dang timg budc phét trién cac dich vu ki thuat hang hai
dau khi. PV Trans dang hop tac vai cac d6i tac trong va ngoai nude dé cung gop von dau
tu s& hiru va quan |y van hanh céc tau chta, xtr Iy xuat dau thd (FPSO/FSO) tai Viét
Nam va trong khu vyc. Bén canh d6, PV Trans ciing dang tiép tuc tham gia cung cap cac
dich vu khao sét, dich vu xay ldp cong trinh dau khi bién, cung cip dich vu tau chuyén
dung dau khi, cac dich vu thiét ké hoén cai, dong mai, sira chita phwong tién ndi va cong
trinh dau khi v..v.. phuc vu céc khach hang dau khi tai Viét Nam. V&i co so vat chat ky
thuat hién cd, véi doi ngii can bo quan ly va ki thuat nhiéu kinh nghiém, cuing sy hop tac
hd tro cua cac ddi tic nudc ngoai ¢ uy tin, PVTrans tin tudng s& cung cap cac dich vy
t6t nhat cho khach hang ca vé chat lugng, gia ca, an toan va tién do.

Pay 1a mang dich vu mai ma PV Trans dua vao cung cép, dic biét 1a dich vu FSO/FPSO.
Nam 2009, mang dich vu FSO dong gbép cho PV Trans 3% tong doanh thu véi hop ddng
cung cip FSO cho Cong ty Pai Hing.

Biéu 6 — Pdi tau FSO/FPSO ciia PV Trans
STT Tén tau Tai trong
IV Tau FSO/FPSO
1 FSO Kamari Suezmax 134,430 DWT

Nguon: PV Trans

Trong nim 2008, PVTrans va cac d6i tdic gom: Emas Offshore Construction and
Production Pte Ltd (EOCP), Ezra Holdings Limited v KSI Production di ky két thoa
thuan hop tac thanh 1ap mot lién doanh c6 tén goi 1a PVKEEZ dé dau tu hoan cai tau dau
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thanh tau FPSO cho cong ty Premier Oil Vietnam Offshore (POVO) tai 16 12W - mo
Chim S4o va Dira. Tong gié tri hop dong dugc trao thau bai POVO 1én dén 1 ty USD.
Theo ké hoach, tau FPSO cung cip cho POVO sé& dugc cai hoéan tir tau chd dau Lewek
Emas, loai tau Aframax c6 stic chira 680,000 thiing. Viéc cai hoan sé tién hanh trong 18
thang tai nha may Keppel Shipyard (Singapore). Dy kién s& dua vao van hanh khai thac
dong dau dau tién vao thang 7/2011, phu hop véi ké hoach phat trién giai doan 1 mo
Chim Séo caa POVO. Cong ty lién doanh s& ciing nhau cung cp dich vu van hanh bao
dudng tau trong 1 ndm dau tién. Sau d6, PV Trans sé& truc tiép thuc hién toan bo dich vu
van hanh bao dudng tau FPSO trong cac nam tiép theo.

Hién tau FSO Kamari dang thuc hién hoat dong cho Cong ty Pai Hung theo 1 hop ddng
5 nam véi gia thué cd dinh (tir 09/2009 dén 09/2014) va c6 thé gia han hop ddng cho céc
nam tiép theo néu mo con hoat dong.

> Dich vu ciin cir hau can, cang bién dau khi

Cung véi viéc phat trién doi tau van tai, PV Trans dang diy manh viéc xdy dung hé
théng Can cr dich vu hang hai Dau khi nham phuc vu cac hoat dong hau can cho ddi tau
cta PV Trans ciing nhu dap (ng yéu cau van tai hang hoa cua cac khach hang khac.

Cac dich vu hau can trén bd PV Trans cung cip bao gom:
= Dich vy cau cang bdc xép hang hoa, cho thué vian phong kho bai;
= Dijch vu lai dét, hd tro tau bién;
= Dich vu cung ung thuc phiam, nuéc ngot, nhién liéu va vat tu hang hoa cho tau
bién;
* Dich vu dai ly hang hai;
» Dich vu stra chira bao dudng tau;
= Dich vu dao tao va cung tng thuyén vién.

Hién nay, PV Trans dang trién khai xay dung cin cir cang hau can rong 16.2 hecta gan
nha may loc dau sé 1 (Dung Quat — Quéang Ngii) ciing nhu timg budc phét trién mo
rong cac can cir hau can tai cac nha may loc va héa dau khac tai Viét Nam.

» Dich vu khac

Bén canh cac linh vuc hoat dong chinh, PV Trans thuc hién viéc cung cdp mét sé dich vu
khac nhu sau:

= Dich vu mua béan, cung ung vat tu, thiét bi dau khi va hang hai;
= Dich vu van tai hang héa bang dudng bién, van tai containers;
= Dich vu van tai hang héa duong bo va duong thuy néi dia;

= Dich vu taxi va van tai hanh khach;

* Dich vu giao nhan hang héa va van tai da phuong thuc;
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= Dich vu kinh doanh bat dong san va dau tu tai chinh.

Trong d6, mang dich vu van tai duong bd va thuong mai chiém lan luot 5% va 12%
trong tong doanh thu. Hoat dong dich vu taxi hién bao gém 660 xe 5 — 7 chd tai Ha Noi,
Hb Chi Minh va Viing Tau do 2 cong ty con ciia PV Trans la CTCP Van tai Dau khi
Poéng Duong (Ha Noi) va CTCP Van tai Dau khi Cau Long (H6 Chi Minh) quan ly va
van hanh. Mang cung cap vt tu thiét bi hang hai bao gdm cung cap vat tu thiét bi hang
hai va nhu yéu pham cho déi tau duoc trién khai chu yéu tai Viing Tau cho cac ddi twong
khach hang trong nganh dau khi.

PV Trans di budc dau tham gia van chuyén hang roi cho cac don vi trong va ngoai
nganh nhu: van chuyén phan dam cho Téng cong ty C6 phan Phan bon va Hoa chat Dau
khi (PVFCCo), van chuyén hang héa, hoa chat cho Téng cong ty C6 phan Dung dich
khoan va Hoa pham Dau khi (DMC), ...

Hoat dong dai Iy tau bién ciing c6 nhitng budc phat trién moi. Nam qua Cong ty 1am dich
vu dai ly cho 56 chuyén tau dau thd, 188 chuyén tau dau san pham va tau khac véi tong
doanh thu khoang 40.31 ty dong. Py 1a hoat dong hd tro cho doi tau cua PV Trans, tiét
kiém chi phi va tang doanh thu cho Cong ty.

PANH GIA HOAT PONG SAN XUAT KINH DOANH
Doanh thu

Biéu 7 — Céc chi tiéu hoat déng caa PV Trans

PVT: ty dong
Chi tiéu 2008 2009
Doanh thu 1,206 2,071
Gia von hang ban 905 1,780
LNTT 123 9
LNST 84 (17)
tLyNn?;' Cb dong cua Cong 69 8
Tong tai san 5,875 6,388
Tai san ngan han 2,502 1,559
Tai san dai han 3,373 4,829
No phai tra 4,289 4,251
Vén chi so hitu 748 1,439

Nguon: PV Trans

Niam 2009, tong doanh thu hop nhat dat 2,071 ty dong ting 72% so véi 2008, loi nhuan
trugc thué hop nhat dat 9.49 ty dong, giam 92% so véi 2008. Chi tiéu loi nhuan cua cong
ty giam manh 1a do anh huéng cua cudc khing hoang kinh té - tai chinh thé gigi dién ra
tir nam 2008 da tac dong manh dén nganh van tai bién trong d6 c6 PV Trans. Tuy nhién,

WWW.pSsi.vn | research@psi.vn

B4o cao cua PSI c6 thé tim thay trén website ciaa ching toi 8



CONG TY CO PHAN CHUNG KHOAN DAU KHI Thang 08/2010

2,500,000,000,000 -

2,000,000,000,000 -

1,500,000,000,000 -

1,000,000,000,000 -

500,000,000,000 -

0 -

PV Trans van giir dugc da tang truéng doanh thu so véi nim truéc. Viéc gianh dugc
quyén cung cap tau chira dau FSO Kamari phuc vu mo Pai Hung ciing di tao diéu kién
cho PV Trans ¢ nguon doanh thu 170 — 180 ty dong/nam.

Trong nira dau nam 2009, nha méy loc dau Dung Quit stra chita va hoat dong chua 6n
dinh din dén ké hoach huy dong tau bi thay d6i nhiéu lan giy khé khin cho PV
Trans. Ngoai ra, loi nhuan nam 2009 giam la do cudc van tai giam, Céng ty phai dua tau
ra qubc té khai thac da bi 16 (gia cudc dau thd giam 45%, ca biét hang roi giam
90%). Tau chod dau thd trong nudc co hoat dong co 14i trong khi cac tau chay tuyén qudc
té bi 15. Co céu doanh thu trong nim 2009: van tai chiém 73% tuwong dwong 1.513 ty
ddng, trong d6 dau thd chiém 44%, san pham dau 14%, khi 10%, van tai duong bo 5%;
FPSO 3%; doanh thu thuwong mai 12%; doanh thu tai chinh 6%; doanh thu khac 6%.

Biéu 8 — C4c chi tiéu ting trwdng va lgi nhuan caa PV Trans

Chi tiéu 2008 2009
Tang truong doanh thu 253.26% 7.92%
Tang truong LNST 347.61% -120.04%
Bién lgi nhuan gop 18.36% 7.73%
Bién loi nhuan rong 7.57T% -0.87%
ROA 2.20% -0.27%
ROE 11.14% -1.54%
EPS co ban 960 64

Gid tri s6 séach

10,390 9,735

Nguon: PV Trans

Theo dy béo thi truong van tai dau khi nim nay c6 chiéu huéng tét hon nam 2009,
nhung cudc phi van tai xang dau con thap, hoat dong ciia nha may Loc dau Dung Quat
trong nhimg thang dau nam van trong thoi Ky chay thir - ban giao. Do d6 van con nhiéu
kho khin cho viéc tang loi nhuan va hiéu qua kinh doanh caa Céng ty. Vé cudc phi van
chuyén, PV Trans hién ky voi PV Oil gia cuéc ¢b dinh, ddi véi san pham dau. Déi véi
dau thd PV Trans tinh theo chuyén, cuéc ¢ dinh.

Biéu 9 — Céc chi tiéu lgi nhuan Biéu 10 — Téng tai san va Vén chii sé hiru
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Nguon: PV Trans Nguon: PV Trans

Trong 6 thang dau nam 2010 cong ty me 13i 81 ty dong, 14i hop nhit xap xi 63 ty dong.
So véi ké hoach lgi nhuan truéc thué cong ty me, loi nhuan 6 thang cua cong ty me dat
148% ké hoach nam. Nam 2010, PV Trans cap 3 tau van tai ddu thd hoat dong tai Dung
Quat tang 1 tau so véi trude day.

Chi phi

Ty trong gia vén hang ban trong téng chi phi caa PV Trans c6 xu hudng ting dan
qua cac nam, tir 78.8% nam 2007 Ién dén 92.3% nam 2009. Dau nhién liéu va dau
nhon 1a nhitng nguyén lidu chinh yéu PV Trans str dung cho cac phuong tién van tai
trong hoat dong kinh doanh dich vu van tai. Cac nguon nguyén liéu nay cha yéu duoc
mua truc tiép tir cAc nha cung cap lon nude ngoai nhu Exxon Mobil, Shell, ... Vi vay
nguon cung cap nguyén vat liéu cho hoat dong kinh doanh dich vy van tai caa PV
Trans d6i véi doi tau qubc té s& duoc mua tai cang Singapore voi mac gia ré hon so
véi d6i tau chay tuyén noi dia.

Biéu 11 - Co cau chi phi ciia PV Trans (tinh trén téng chi phi)

100% +
90%
80% -
70% -
60% -
50% -
40% -
30% -
20% -
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Chi phi khac/DTT Chi phi quan Iy DN/DTT  Chi phi ban hang/DTT
® Chi phi TC/DTT B Gia vén hang ban/DTT

Nguén: PV Trans, PSI Research

Tuy nhién, yéu t chi phi ¢au vao bao gom chi phi xiang dau, chi phi bén béi, chi phi
thuyén vién,... c6 anh hudng dang ké dén loi nhuan cua PV Trans, dic biét 1a chi phi
xing dau. Theo udc tinh cua PV Trans, chi phi nhién liéu chiém khoang 40% chi phi
khai thac tau. Mac du gia dau da giam dang ké so voi dinh cao vao nim 2008, nhung
trén thyc té gia dau hién dang c6 xu hudng ting trong vong mot nam try lai day
(khoang 70 - 80 USD/thung trong nam 2009 so v&i mac day khoang hon 30
USD/thung vao dau nam), di lam ting chi phi va anh huéng dén hiéu qua san xuat
kinh doanh cua PV Trans. Trong nam 2009, gia cho thué tau cling da c6 xu hudng
ting, tuy nhién vin chua twong tng Vi mac do tang cua yéu td chi phi dau vao.

Chi phi tai chinh ciing chiém ty trong 16n trong tong chi phi, tinh dén cudi nam 2009
la 9.6%. Véi tdng sé ng ngan han (bao gom no ngin han va no dai han dén han tra)
cudi nam 2009 1a hon 583 ty dong cung khoan vay no dai han 1én t6i hon 2,693 ty
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ddng viéc chi phi tai chinh cua PV Trans ¢ muc cao 1a diéu hoan toan d& hiéu. Khoan
1ai vay trong quy 1/2010 ma Céng ty phai thanh toan la gan 27.6 ty déng. Mot phan
Ién cua chi phi tai chinh ciing xuat phat tir chénh léch ty gia do phan nhiéu cac hop
ddng va céc khoan vay cua PV Trans duoc ky két bang dong USD, trong d6 phan 15
ty gia da thuc hién trong quy 1/2010 1a hon 3.8 ty déng, phan con lai chua thyuc hién
12 hon 14.6 ty dong.

CAc khoan du tw tai chinh

Trong nim 2009, PV Trans di nhan chuyén nhuong 29 ty dong phan vén cua PV Oil
va hién nay PV Trans dang s& hitu 54% c6 phan tai Phuong Dong Viét. Cong ty ciing
nang ty 1é vén gop tai Cong ty C6 phan Van tai San pham khi Qudc té (Gas Shipping)
1én trén 50% va dang hoan thanh cac tha tuc mua ndt s6 ¢b phan con lai cua PTSC tai
Gas Shipping.

Hién tai PV Trans dang tham gia gop von vao 8 cong ty, trong d6 s¢ hitu 100% 2
cdng ty, nam quyeén chi phdi tai 6 cong ty.

Biéu 12 - Cac cong ty c6 lién quan dén PV Trans

Von diéul¢ So hirucia PV Doanhthu  LNTT 2009

oo N o oA W N

Téndonvi (t ddng)  Trans (%) 2009 (tj dong)  (t§ dong)

CT TNHH 1 TV Van tai Dau khi Ha N¢i (PV Trans Ha Noi) 10 100.00% 50.9 0.1
CT TNHH 1 TV Van tai Dau khi Viing Tau (PV Trans Viing Tau) 200 100.00% 96.9 0.04
CTCP Van tai Dau khi Thai Binh Duong (PV Trans Pacific) 1,200 51.00% 324.9 425
CTCP Vin tai Xang dau Phuong Nam (Southern Petro Trans) 288 51.00% 162.7 (129.8)
CTCP Vin tai San pham Khi Quéc té (Gas Shipping) 300 51.00% 2125 42.2
CTCP Van tai Dau khi Dong Duong (PV Trans PTT) 100 38.67% (*) 222.9 1.2
CTCP Dich vu van tai Dau khi Ctru Long (PV Trans PCT) 300 22.63% (*) 300.5 3.9
CTCP Dich vu van tai Dau Phuong Pong Viét (PVOS) 140 54.27%

Nguon: PV Trans

Ghi chi: (*) PV Trans nhdn uy quyén quan 1y tir cdc don vi khac.

Chi sb tai chinh

Co cdu tai san c6 su thay d6i rd nét trong nam 2009, tai san ¢b dinh ting 15.69% so
véi nam truge. Sy bién dong nay cha yéu do trong nim Cong ty dua vao khai thac tau
dau thé PVT Athena va tau dau san pham PVT Eagle véi tong tri gia 2 tau 1a 1,405 ty
ddng.

Co cdu nguon vén ciing c6 nhiing thay doi dang chu y. No phai tra trén tong ngudn
von giam 6.45% so voi nam trude, chu yéu do khoan no vay dén han tra cho cac ngan
hang cuia cac cac dy an du tu bang ngudn vdn vay va vay ngan han tuong duong 493
ty dong. Von chu so hitu trén tong ngudn vén ting 1a do trong nim Cong ty phat hanh
thém 756 ty ddng ting von diéu I&.
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Biéu 13 - Co ciu vén cia PV Trans
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Nguon: PV Trans

Khd ndng thanh todn cia PV Trans nhin chung & mic trung binh néu so sanh vai cac
doanh nghiép cung nganh. Trong khoang 2 — 3 nim qua nganh van tai bién chiu sy
anh huéng ning né caa khing hoang kinh té trén toan thé gigi khién cho tinh hinh tai
chinh cac doanh nghiép trong nganh thuc su khé khan. Tuy chi sé thanh toan nhanh
chi 12 0.93 1an nhung thoi han thanh toan cua cac khoan ng theo hop dong khong xay
ra cing mot thoi diém nén PV Trans van dam bao duoc kha niang thanh toan. Mt
khéc, no ciing phan anh kha niang quan ly tién mit hop ly cua Cong ty, tan dung tot
cac khoan g trurdc, tra trudc cia khach hang dé dau tu tién guai ngan han.

Biéu 14 - Chi s6 sinh loi caa PV Trans
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Nguon: PV Trans

Chi tiéu sinh loi cua PV Trans giam sat trong nam 2009 do anh hudng cua khung
hoang kinh té toan cau. Muc cude van chuyén trong nim bién dong manh va duy tri &
muc thap khién cho loi nhuan cua Céng ty bi anh hudng dang ké. Cung véi do viéc
nha may loc diu Dung Quét hoat dong khdng 6n dinh trong nim ciing khién PV
Trans gap nhiéu kho khin trong diéu hanh cac doi tau.
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Biéu 15 — M#ét s6 cong ty thudc nganh van tai bién

Tong tai san 2009 Vén chiisé hitu  SLCP lru LNST 2009 LNST2010ké PE2009 PE 2010 PB 2009

Ma CK (nghin ddng) 2009 (nghin dong) hanh 2009 (cp) (nghin dong) hoach (nghin ddng)  (lin) (1An) (1An)
DDM 1,465,079,839 126,658,070 12,244,495 715,074 803,168  195.2 1738 1,102.1 0.0% 0.6%
MHC 420,814,006 137,790,948 13,555,082  (32,610,223) na na na 9936 -7.7% -23.7%
PJT 140,203,747 97,443,651 8,400,000 7,934,060 10,125,000 13.9 109 1,129.3 57% 81%
VFC 368,805,204 284,593,022 19,976,121 19,681,221 12,600,000 13.6 212 940.6 53% 6.9%
VIP 2,233,751,041 814,103,754 59,807,785 51,547,309 55,650,000 22.0 204 1,395.8 23% 6.3%
VNA 1,073,169,719 316,668,605 20,000,000 19,953,532 30,000,000 233 155 1,465.3 1.9% 6.3%
VST 2,798,420,039 492,804,385 40,000,000 60,070,831 90,000,000 143 9.6 17451 21% 12.2%
VTO 3,281,776,358 785,040,725 79,866,666 34,294,353 47,175,000 28.2 205 1,231.0 1.0% 4.4%
SHC 157,807,837 64,764,871 3,709,550 (8,759,394) 600,000 na 76.0 7045 -56% -13.5%
VFR 461,653,472 196,690,239 15,000,000 14,282,387 20,175,000 194 138 11,4108 31% 7.3%
VSP 3,464,708,262 1,180,333,431 38,084,489 (359,595,102) 80,250,000 n/a 19.9 13552 -10.4% -30.5%
PVT 6,387,613,498 1,439,352,720 230,345,684 8,727,021 107,645,937  401.2 325 24325 0.1% 0.6%

Nguon: PSI Research

NHUNG LUU Y TAl THOI PIEM HIEN TAl

Hop dong déng tau véi Vinashin

Ngay 14/2/2007, PV Trans di ky hop ddng thiét ké va dong mai ba tau ndi trén voi
Vinashin va Cong ty TNHH moét thanh vién cong nghiép tau thuy Dung Quét (Dung
Quat Shipyard). Hop dong bao gdm PV Trans thué Céng ty Céng nghiép Tau thay
Dung Quat (hién nay 1a don vi thanh vién caa PVN), mét thanh vién caa Vinashin,
dong ba tau ché dau tho loai Aframax trong tai 105,000 DWT/tau, voi tong gia tri cho
mot tau 12 63,841 triéu USD. Tién do cam két ban giao tau tha nhat 1a thang 2/2009,
giao tau thir hai 1a thang 8/2009 va tau th ba Ia thang 2/2010. Tuy nhién, cho dén
nay phia Vinashin van chua hoan thanh dugc con tau nao dé ban giao cho phia PV
Trans. Do tién d6 dong tau cua Vinashin qua cham, duoc sy chi dao va hd trg cua Tap
doan Dau khi Quéc gia Viét Nam, PV Trans d3 dam phan va thong nhat véi Vinashin
diéu chinh hop déng dong 03 tau thanh déng 01 tau + quyeén lya chon. Trén co sé sy
chap thuan cua Chinh phi va Tap doan Dau khi Quéc gia Viét Nam, PV Trans da
khan truong dau tu mua tau Aframax sb 2 (tau PVT Athena — 105,177 DWT) va hién
da di vao khai thac van chuyén dau thd cho Nha may loc dau Dung Quit.

POI NGU NHAN SU

Do dic thi cua hoat dong van tai, téi gan 70% la can bo lao dong truc tiép (thuyén
vién va can bo ky thuat va lai xe taxi). Trong tong s6 hon 1,500 can bo cdng nhan
vién cia PV Trans hién nay c6 toi hon 50% c6 trinh d6 cdng nhan ky thuat. Nguon
nhan sy ciing nam trong chién lugc phét trién caa PV Trans, d6i ngi ky thuat va
thuyén vién caa PV Trans hién duoc dao tao khé bai ban ca trong va ngoai nudc.

Cong tac tuyén dung doi ngii thuyén vién duoc chl trong dé tiép quan va van hanh
cac tau dau tho va tau san pham dau méi dau tu, bo sung doi ngii sy quan va thuyén
vién con thiéu cho cac tau hién hiru dang khai thac nham thuc hién cha truong dan
thay thé cac vi tri quan trong trén tau hién dang phai thué nguoi nudc ngoai nam gitr,
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tién toi tu quan 1y tau dé tiét kiém chi phi.

TONG QUAN NGANH VAN TAI DAU THO

Thi trudng tau dau

Biéu 16 - Phan loai tau theo tai trong

Qil tanker size categories

AFRA Scalel*'] Flexible market scale[*"!

New Used

Class - .
price!*3| pricel43]

Size in DWT Class Size in DWT

General Purpose tanker 10,000-24,959 | Product tanker

10,000-60,000

S43M| 342.5M
Medium Range tanker 25,000—44 999  Panamax §0,000-20,000
LR1 (Large Range 1} 45 000-79 999 | Aframax 20,000-120,000
S5E8M| 350.7M
LRZ (Large Range 2} 20,000-159,999 | Suezmax 120,000-200,000
VLCC (Wery Large Crude Carrier)| 160, 000-319 998 WVLCC 200,000-320,000
1208 S116M

ULCC (Ukra Large Crude Carrier) |320,000-549 999 | Ulra Large Crude Carrier| 320 000-550,000

Nguon: PSI téng hop

Niam 2009, sy suy giam nhu cau van chuyén dau cing véi mot lugng 16n tau dong méi
duoc ban giao 1a nhitng nguyén nhan khién cho doanh thu tau dau nim 2009 d6t ngot lao
déc.

Biéu 17 — Dw b&o doanh thu theo Timecharter TCE (USD/ngay)

Selected spot rate and TCE revenue forecast

by trade

Spot (2008 WS) TCE ($000/day)

2007 (act*) 2008  2008-12 2007 (act™) 2008  2008-2012
VLCC 265,000 AG/East 72 85 72 39.8 51.4 38.3
Suez 130,000 WAfr/USAC 116 120 107 39.1 37.7 31
Aframax 70,000 Carib/USG 168 180 163 33.6 32.7 27.6
MR 38,000 Carib/USAC 198 205 196 19.8 18.5 17.1

*Actual 2007 average rates based on 2008 levels.

Sonrce: MeQuilling Services.

Nguon: McQuilling Services
Dy béo tir nam 2010, nhu ciu tau ¢ VLCC (200,000 — 300,000 DWT) va Suezmax
(120,000 — 200,000 DWT) s& tang manh. Pong luc chinh thac day sac cau ddi vai cac
tau ¢ VLCC 1a sy gia tang lwong dau tho dugc Trung Qubc va An Do nhap khau dé dap
rng nhu cau tiéu thy dau s& ting nhanh trong thoi gian t6i va su ting cudng ning luc san
Xuat tai cac nha may loc dau. Gia cho thué cua 1 tau ¢& VLCC vao dau nim 2010 khoang
125,000 USD/ngay.
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Biéu 18 — San lwgng ciia OPEC va doanh thu tau VLCC
OPEC Productionvs.VLCC Earnings

OPEC Production (MMbd) VLGC Rates (§Day)
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Source: |E&, Clarksons Research
Nguon: IEA, Clarksons Research
Tai phan khic tau c& Suezmax, su gia ting san lugng va xuat khau tir Brazil, Tay Phi va
cac nudc thude Lién X6 cii trén tuyén van chuyén qua Bién Pen va Pia Trung Hai sé la
dong lyuc chinh thiic day sic cau ddi véi phan khic tau nay. Tuy nhién sy phuc hoi manh
mé& cua 2 phan khc tau trén tré nén mong manh khi nhin vao sé lugng rat Ién cac don
dat dong tau (twong duong vdi 39% doi tau VLCC va 37% doi tau Suezmax hién co).
Biéu 19 — Dw b&o s6 lweng tau (loai trén 50k DWT) déng méi dén 2013
801

m Aframax ® Suezmax OVLCC
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Nguon: Fearnley Consultants AS

Tai phan khic tau c& Aframax (80,000 — 120,000 DWT), s lugng tau dong méi dugc
ban giao cho dén hét nam 2009 cling dat muc ky luc nhung xét vé ty 1€, lugng tau dat
dong mai cia nhom tau nay khong cao bang 2 phan khic tau da noi & trén (bang 23% doi
tau hién co). Su gia ting san lwong trén cac tuyén van chuyén xa nhu tir Venezuala dén
Trung Quédc va An Do, cho thiy nhu cau chuyén chg s& chuyén tir cac tau c& Aframax
sang tau c& VLCC, néu nhu sy thay doi trong cac tuyén van chuyén chinh dién ra nhu dy
béo.
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Biéu 20 — Lwgng tau déng thém (additions) va loai b6 (deletions) hang nim

Additions
2007 2008 2009 2010
VLCC 32 42 64 35
Suezmax 30 22 59 37
Aframax 65 T6 109 20
Panamax 35 38 27 22
MR 91 169 199 130

Deletions
2007 2008 2009 2010
VLCC 24 47 3 41
Suezmax 14 26 3 12
Aframax 20 20 6 31
Panamax 9 9 12 27
MR 39 41 22 65

Sowurce: McQuilling Services.

Nguon: McQuilling Services
Nhu cau vé tau Aframax c6 thé sé ting néu Nga chuyén mot phan luong dau xuat khau
dugc van chuyén bang cac dudng 6ng qua Trung Au sang van chuyén bang duong bién
tir khu vuc Baltic. Tuy nhién, sy thay ddi nay it nhat s& khéng xay ra trude nam 2012-
2013. Luong tau dong méi tai phan khic tau c¢& Panamax thap hon cac ¢ tau noi trén
(bang 22% doi tau hién tai). Nam t6i, mirc ting trudng cia doi tau ciing thip hon sau mot
giai doan tang manh vai nam trudc nhung c6 kha nang s€ tang lai & mac 6-7% vao nam
2011.

Biéu 21 — S6 lweng hop ddng tau dau thd va dau san pham
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Nguon: Fearnley Consultants AS

Dy kién nhu ciu vé tau LR1/Panamax s& tang khi nhu cau tiéu thy dau ting tro lai. Cac
tuyén van chuyén chinh cta c& tau ndy da dugc da dang hoa trong vai nim qua voi viéc
san lwong van chuyén trén tuyén Vinh A rap-Vién Dong (AG-Far East) giam dan. Phan
khuc tau dau ¢ trung binh (MR) hién dang sut giam dang vao luc ngudn cung tau ting
cao (udc tinh ndm nay cac tau dau c& 45,000-50,000 dwt ting khoang 15-20%). Tc do
tang trong 2 nam tiép theo (2010, 2011) du kién déu & muc trén 10% khién cho téng sé

WWW.psi.vn | research@psi.vn

B4o céo cuiia PSI c6 thé tim thay trén website cia ching tdi 16



CONG TY CO PHAN CHUNG KHOAN DAU KHI

Théang 08/2010

luong tau dit dong mdi bang khoang 39% doi tau hién co trong khi céc tau khong phai
tau day d6i man kép s& bi loai bo vao nam 2010 chi bang 4% téng trong tai doi tau nay.
Tuy nhién, néu tinh gop ca tau dau MR va Handy (27,000 — 45,000 DWT) thi mtc ting
truéng cua doi tau bao gdm 2 ¢& tau nay lai & muc thap (9% nam 2009 va dy kién dudi
5%/nam trong giai doan 2010-2012) do maét sb lugng 16n céc tau ¢& handy mot vo di va
sé bi ngung hoat dong.

Tuy dén nay doanh thu ciia nhém tau MR van cao hon dy kién. Céc tau ¢& nay duoc khai
thac vai cong suit cao va théng dung ddi véi cac oil-majors vi su linh hoat trong chuyén
ché hang héa. Nhd vao su trao ddi qua lai caa hoat dong xuét nhap khau cac loai dau san
pham, chang han gasonline tir Chau Au dén My va gasoil/diesel tir My sang Chau Au,
nhém tau nay giam duoc thai gian chay khéng hang va khi chay trén cac tuyén vong tron

s& dat doanh thu tét hon.

Biéu 22 — M hinh cung céu va gia thué tau VLCC

Tanker Supply/Demand (MMdw1) 2003 2004 2005 2006 2007 2008 2009 2010E  Z2011E ]

Size of Tanker Fleet at Beginning of Year 2951 303.8 3201 3432 3631 384.7 4061 4356 497
PLUS: Tanker Deliveries 305 280 301 26.0 30.7 36.0 48.0 498 M7
LESS: Tanker Scrappings/Conv ersions/ Offire 219 118 6.9 6.1 92 14.6 18.5 35.6 72
Size of Tanker Fleet at End of Year 303.8 3201 343.2 3631 3847 406.1 4356 497 474.3
Tanker Fleet Growth 86 16.3 231 199 216 214 295 142 245
Worldwide Oil Demand (MMbd) *** 79.3 825 84.0 85.1 86.5 86.2 84.9 86.5 89.1
Expected OPEC Production (MMbd) 277 299 31.0 N7 30.3 312 28.8 294 316
Expected Non-OPEC Producfion (MMbd) 452 438 486 431 50.9 50.7 514 518 511
Expected OPEC MNGL Production (MMbd) 35 3.8 44 43 43 435 47 5.8 6.4
Change in OPEC Produciion (MMbd) 17 23 11 0.7 (1.4) 03 (2.4) 0.6 22
Change in Non-OPEC Producfon (MMbd) 10 06 (0.2) 05 18 (0.2) 07 02 (05
Change In OPEC NGL Production (MMbd) 0.0 0.3 0.6 0.1) 0.0 0.2 0.2 0.8 039
Estimated Tanker Tonnage Requirements io Ship 1 MMbbl of Oil 9.0 10.0 10.0 10.0 10.0 10.0 10.0 10,0 10.0
Total Incremental Tanker Demand (MMdw ) 242 ny 15.0 1.0 4.0 9.0 (14.6) 15.6 26.0
Net Change in Tanker Fleat (MMdw ) 86 16.3 231 199 216 214 295 142 245
JIncremental Tanker Demand Requirements (MMdw) 24.2 M7 15.0 11.0 40 a0 (14.6) 15.6 26.0
Net Capacity Surplus/(Shortage) (MMduwt) (15.6)  (154) 8.1 8.9 176 124 441 (14) (14
Average VLCC Spot Rake $52453 $98,326 962,561 $64916 $58,797 $97.154 $36502 $62,544

Nguon: IEA, Clarksons and Jefferies&Co. du béo

PINH HUONG PHAT TRIEN TUONG LAI

Xay dung va phat trién PV Trans thanh mot Tong cong ty van tai dau khi, dich vu hang
hai da so hitu 16n nhit tai Viét Nam va PV Trans tré thanh thuong hiéu manh trong khu
vuc, mé rong thi truong va linh vuc hoat dong. Phau dau dén nam 2015, PV Trans dat
600 tricu USD doanh thu, tang truong doanh thu trén 20%/mnam so voi ndm trudc lién ké
va dat 2 ty USD vao nam 2025. V& lgi nhuan phan dau dat 50 triéu USD vao nam 2015
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dam bao muc loi nhuan vén diéu 1& 10% trong giai doan 2011-2015. Ciing trong giai
doan nay PV Trans s& dam bao van chuyén 100% dau thd cho cac nha may loc dau tai
Viét Nam, 100% than nguyén liéu dau vao cho cac nha may nhiét dién do Téap doan dau
tu. San pham dau ra cua cac nha may loc dau ciing dwoc Cong ty dam nhan van chuyén
100% cho cac don vi trong nganh phan phdi, ngoai ra van tai hang roi ciing s& chiém mot
phan dang ké nham dap ng nhu cau van chuyén cho nha may dam Phi My hién tai ciing
nhu dam Ca Mau dang xay dung. Doi tau cua Cong ty theo ké hoach s& c6 khoang 60
chiéc vao nam 2015, trong d6 tap trung vao 4 doi tau chinh Ia tau van tai dau thd, tau van
tai san pham dau, tau van tai san pham khi va tau van tai hang roi. Cong ty sé& tiép tuc
duy tri cac dich vu hang hai, nhu cung cdp FPSO thong qua lién doanh PVKEEZ, day la
lién doanh gitta PV Trans véi Emas Offshore Construction and Production Pte Ltd
(EOCP), Ezra Holdings Limited va KSI Production dé dau tu hoan cai tau dau thanh tau
FPSO cho cong ty Premier Oil Vietnam Offshore (POVO) tai 16 12W - mé Chim Séo va
Drra.

Céc dich vu co sé hau can kho béi tai Dung Quat ciing nam trong ké hoach caa Cong ty.
Céc dich vu taxi dung nhién liéu sach LPG, kinh doanh LPG, dai ly kinh doanh xidng
dau, xuat nhap khau hang hda va cung cip vat tu thiét bi hang hai ciing s& dugc chu trong
trong thoi gian tai.

DU PHONG TAI CHINH

Gia dinh vé doanh thu, gia vén

Doanh thu cua PV Trans dén tir cac hoat dong van tai duong bién trong d6 chu yéu la
van tai dau khi (bao gom dau thd, xang dau thanh pham, khi héa long, ...). Cac mang
hoat dong nhu van tai duong bo chiém khoang 5% tong doanh thu caa PV Trans, hoat
ddng tai chinh cling chiém khoang 5%-6% tong doanh thu.

> Nim 2010: doanh thu va loi nhuan sau thué caa PV Trans dugc dy doan sé ting
manh do hop dong van tai dau thd cho Dung Quét chinh thice dwoc ky két. Theo
cac diéu khoan trong hop ddng, PV Trans s& dam nhan van chuyén dau thd cho
NMLD Dung Quét va nhap khau dau thé cho NM nay trong 5 nim, du kién
khoang 6.5 triéu tin/nam. Ngoai ra, PV Trans s& 1a ddu méi van chuyén dau ra
cac san pham cua nha may nay. Nam 2010 dy kién hop dong nay dem vé cho PV
Trans khoang 42 triéu USD.

> Doanh thu tir hoat dong van tai van s& chiém ty trong Ion trong co cau doanh thu
ciia Cong ty. Nam 2010, PV Trans sé tiép tuc dau tu mua 02 tau van tai san pham
dau loai 5,000 dén 17,000 DWT, dau tu tiép cho dy 4n FSO Kamari cho mo Dai
Hung, dau tu Cang Qudc té PV Trans tai Khu kinh té Dung Quat.

> PV Trans di hoan tt ting von diéu I¢ thém 850 ty dong nham dap ung nhu cau
dau tu, nhu dy 4n FSO Kamari nim 2009, du 4n mua tau dan san phim nim
2010, ...

> V6i hop dong 5 nam véi Cong ty TNHH Loc héa dau Binh Son doanh thu cua
PV Trans trong nhitng niam t6i c6 thé ndi 1a kha én dinh, ngoai ra hop ddng cung
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cap FSO cho mo Pai Hung trong 5 nam ciing 1a yéu té dam bao cho PV Trans
muc doanh thu cao. Chién lugc phat trién doi tau s& giup PV Trans duy tri vi thé
1a doi tau hang long s 1 tai Viét Nam cing mirc doanh thu twong ddi 6n dinh.

» Tu 2011, doanh thu cia PV Trans s& ting manh Vvai viéc cung cap FPSO cho
Premier Oil. Hién tai doanh thu cung cdp FPSO (bao gdm ca hoat dong O&M la
khoang trén dudi 110,000 USD/ngay), tit nhién doanh thu ndy con phu thudc gia
dau tai thoi diém cho thué tuy nhién véi gia dinh gia dau khong bién dong manh
nhu nam 2008 thi c6 thé thdy day s& 1a 1 phan dang ké trong co ciu doanh thu
cua PV Trans.

Biéu 23 — Mgt s chi tiéu chu yéu caa PV Trans

Chi tiéu 2008 2009  2010F  2011F  2012F 2013F 2014F  2015F

Téng TS (ty dong) 5,875 6,388 7,237 7933 8,540 9688 11315 13181
Vén CSH (ty dong) 748 1,439 2,196 2,518 2,745 3431 4473 5,632
Doanh thu (ty ddng) 1,109 1,929 2,800 3,640 4370 5,460 7,100 9,230
LNST (ty dong) 84 (17) 131 195 239 318 445 616
EPS (ddng) 960 79 566 646 719 827 915 1,002
ROA 1.2% 0.1% 1.5% 2.0% 2.3% 2.7% 3.2% 3.8%
ROE 9.2% 0.6% 4.9% 6.4% 7.2% 7.7% 8.3% 9.1%
PIE 20.58  248.60 34.89 30.60 27.49 23.90 21.59 19.72
P/B 1.90 2.03 2.10 2.08 2.06 2.04 2.02 2.00

Nguon: PV Trans, PSI Research

PINH GIA

Hién tai PV Trans la cong ty duy nhit trong nuéc ¢ linh vuc van tai dau thd nén viéc
dinh gia qua phuong phap P/E va P/B khong dem lai két qua khach quan. Chlng ti chi
sir dung 2 phuong phap FCFE va FCFF dé dinh gia ¢ phiéu PV Trans. Co phiéu cua
cdng ty duge dinh gia hop Iy & mac 19,759 dong/cd phiéu. Hién tai co phiéu cua cong ty
dang giao dich thap hon so véi gia trj thuc.

Biéu 24 — Két qua dinh gia PV Trans

Phwong phap Gia Ty trong Binh quan
FCFE (g = 5%, COE=15.2% ) 25,994 50% 12,997
FCFF (g =5%, WACC =13.7%) 13523 50% 6,762

Nguon: PSI Research
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Pon vi: dong
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TAI SAN NGAN HAN

Tién va cac khoin twong dwong tién

2007
326,566,470,653
256,227,937,436

2008
2,501,665,737,162
1,997,075,649,391

2009
1,558,831,809,006
1,017,523,153,456

1. Tién 256,227,937,436 918,300,109,991 131,969,911,658
2. Céc khoan tuong duong tién 1,078,775,539,400 885,553,241,798
Céc khoan diu tu tai chinh ngin han - 112,296,200,000 63,704,125,219

1. Pu tu ngén han 117,245,086,000 66,869,816,219

2. Ddu tu ngin han khac
3. Du phong giam gia du tw ngin han

(4,948,886,000)

(3,165,691,000)

Cic khoén phii thu ngin han 44,996,881,014 201,048,418,504 358,534,464,218
1. Phai thu cta khach hang 43,634,562,035 110,701,799,155 295,358,659,805
2. Tra trude cho nguoi ban 151,229,076 26,787,175,294 37,889,043,873

3. Phai thu ngi by ngén han

4. Phai thu theo tién d6 ké hoach hop dong xiy dung

5. Céc khoan phai thu khac 1,874,036,381 66,206,732,584 34,001,927,866
6. Dy phong cac khoan phai thu kho doi (662,946,478) (2,647,288,529) (8,715,167,326)
Hang tdn kho 13,385,232,843 23,732,624,015 85,482,356,722

1. Hang ton kho
2. Dy phong giam gia hang ton kho

13,385,232,843

23,732,624,015

85,482,356,722

Tai sén ngén han khac 11,956,419,360 167,512,845,252 33,587,709,391
1. Chi phi tra truéc ngén han 10,729,860,419 2,566,014,659 18,206,787,966
2. Thué GTGT dugc khau trir 13,506,234 31,114,978,255 10,821,100,464
3. Cac khoan khac phai thu Nha nudc 896,000 896,000

4. Tai san ngén han khac
TAI SAN DAI HAN
Cac khodn phai thu dai han
1. Phai thu dai han ctia khach hang
2. Phai thu dai han khac
3. Dy phong phdi thu dai han kho doi
Tai san ¢b dinh
1. Tai san ¢6 dinh hitu hinh
- Nguyén gia
- Gi4 trj hao mon liy ké
2. Tai sin c6 dinh thué tai chinh
- Nguyén gia
- Gi4 tri hao mon liiy ké

1,212,156,707
1,434,608,657,125

1,425,172,369,048
1,191,969,785,237
1,822,390,113,407
(630,420,328,170)

133,831,852,338
3,373,384,779,462

3,328,261,459,565
2,534,921,066,530
3,327,745,560,002
(792,824,493,472)

4,558,924,961
4,828,781,689,351

4,620,979,212,083
3,705,536,058,963
4,837,488,802,473
(1,131,952,743,510)

3. Tai san c6 dinh v6 hinh 87,258,054 81,827,230 571,849,402
- Nguyén gia 258,085,150 318,209,350 916,446,520
- Gid trj hao mon liiy ké (170,827,096) (236,382,120) (344,597,118)

4. Chi phi xay dung co ban d& dang 233,115,325,757 793,258,565,805 914,871,303,718

Bét dong sin dau tw - 8,501,460,000 8,511,460,000
- Nguyén gia 8,501,460,000 8,511,460,000
- Gi4 tri hao mon liiy ké

Cic khoan ddu tw tai chinh dai han 8,066,756,100 12,559,435,400 48,516,939,351

1. BAu tu chitng khoan dai han

2. Bdu tu vao cong ty con

3. Pdu tu vao cong ty lién két, lién doanh 24,679,264,151

4. Dau tu dai han khac 8,066,756,100 12,559,435,400 23,837,675,200

5. Du phong giam gia du tu dai han
Tai san dai han khac
1. Chi phi tra trude dai han

1,369,531,977
6,693,333

24,062,424,497
18,960,294,834

150,774,077,917
147,771,488,875

2. Tai san thué thu nhap hoan lai 1,362,838,644 2,994,857,663 795,317,042
3. Tai san dai han khéc 2,107,272,000 2,207,272,000
TONG TAI SAN 1,761,175,127,778 5,875,050,516,624 6,387,613,498,357
NOQ PHAI TRA 1,000,918,835,630 4,288,974,675,963 4,250,723,658,143

No¢ ngfm han

452,776,125,036

2,403,075,732,639

1,554,402,455,038

WWW.pSsi.vn | research@psi.vn

B4o cao cua PSI c6 thé tim thay trén website ciaa ching toi

20



CONG TY CO PHAN CHUNG KHOAN DAU

KHI

Théang 08/2010

1. Vay va n¢ ngén han
2. Phai tra cho nguoi ban
4. Nguoi mua tra tién trude
5. Thué va céc khoan phai nop Nha nuéc
6. Phai tra nguoi lao dong
7. Chi phi phai tra
8. Phai tra theo tién d6 hop ddng xay dung
9. Phai tra ndi b
10.Céac khoan phai tra, phai ndp khac
11.Dy phong pha tra ngén han
Ng dai han
1. Vay va ng dai han
2. Phai tra han nguoi ban
3. Phai tra dai han noi bo
4. Phai tra dai han khac
5. Thué thu nhap hoén 14i phai tra
6. Du phong tro cAp mét viéc lam
7. Du phong phai tra dai han
VON CHU SO HU'U
Vén chii s¢ hiru
1. Vén dau tu cta chu sé hiru
2. Thing dv vén ¢b phin
3. Cb phiéu quy
4. Vén khéc clia chii so hitu
5. Chénh l¢ch danh gia lai tai san
6. Chénh léch ty gia héi doai
7. Quy déu tu phat trién
8. Quy du phong tai chinh
9. Loi nhuén sau thué chua phan phdi
10.Quy khéc thude vén chu sé hitu
11.Ngudn vén déu tr XDCB
Ngudn kinh phi va quy khac
1. Quy khen thuong, phic loi
2. Ngudn kinh phi
3. Ngudn kinh phi di hinh thanh tai san ¢ dinh
Loi ich ¢b dong thiéu sb
TONG NGUON VON

1. Doanh thu ban hang va cung cip dich vu

2. Céc khoan giam trir doanh thu

3. Doanh thu thuén v& ban hang va cung cép dich vu

4. Gia von hang ban

5. Loi nhuén gdp vé ban hang va cung cip dich vu

6. Doanh thu hoat dong tai chinh
Lai suat tien guri ngan han

7. Chi phi tai chinh

8. Chi phi ban hang
9. Chi phi quan ly doanh nghiép

10. Loi nhudn (15) thun tir hoat déng kinh doanh

11. Thu nhap khac

12. Chi phi khac

13. Loi nhuan (1) khac

14. Téng lgi nhuin (18) ké toan truée thué
15. Chi phi thué TNDN hién hanh

68,857,136,250
18,558,503,602

1,788,854,713
5,329,551,372
11,717,433,769

346,524,645,330

548,142,710,594
547,926,356,250

216,354,344
760,256,292,148

760,256,292,148
720,000,000,000

21,710,918,920

18,545,373,228

1,761,175,127,778

2007
313,955,716,581

313,955,716,581
247,538,040,221
66,417,676,360
14,614,438,962

35,774,038,458

34,268,897,457

18,098,182
19,186,968,802
26,053,009,880

26,053,009,880
7,741,872,616

1,415,619,114,255

101,467,973,705
4,020,051,287
28,773,567,618
8,987,046,361
50,147,083,301

794,060,896,112

1,885,898,943,324
1,882,389,091,146

3,263,816,323
246,035,855

748,408,556,125
748,068,167,956
720,000,000,000

(41,228,063,000)
1,113,048,267
1,051,390,410

67,129,523,462
2,268,817

340,388,169
340,388,169

837,667,284,536

5,875,050,516,624

2008
1,109,077,474,331
3,738,274
1,109,073,736,057
905,468,301,477
203,605,434,580
95,728,194,648

116,782,960,657

93,329,734,660
,173,245,648
59,120,891,155
122,256,531,768
1,253,558,032
155,193,763
1,098,364,269
123,354,896,037
40,986,035,408

583,441,725,031
514,872,940,868
6,271,775,002
21,463,994,191
16,129,946,747
112,294,294,915

299,927,778,284

2,696,321,203,105
2,693,114,156,591

2,916,134,839
290,911,675

1,439,352,719,726
1,436,906,122,742
1,476,000,000,000

(112,826,981,715)
21,356,553,290
4,749,579,524
46,427,244,294
1,199,727,349

2,446,596,984
2,446,596,984

697,537,120,488
6,387,613,498,357

2009
1,928,919,363,236
6,711,948
1,928,912,651,288
1,779,774,239,534
149,138,411,754
128,222,242,580

186,075,586,111
105,029,878,472
3,518,959,810
89,899,299,690
(2,133,191,277)
13,952,811,083
2,324,990,420
11,627,820,663
9,494,629,386
24,127,408,709
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16. Thu nhap/Chi phi thué TNDN hodn lai

17. Lai (15 thuén) trong cong ty lién doanh/lién két
18. Loi nhuén (1) sau thué TNDN

Loi ich ctia ¢b dong thiéu sb

Loi nhuén sau thué ciia ¢ dong ciaa Cong ty Me

Lii co ban trén c¢b phiéu

Chi tiéu vé kha niing thanh toin
Hé s6 thanh toan ngén han

Hé s6 thanh toan nhanh

Chi tiéu vé co' cu von

Hé sb nq/Téng tai san

Heé s6 no/Vén chu sé hitu

Chi tiéu vé niing luc hoat dong
Vong quay tong tai san

Vong quay cac khoan phai thu
Vong quay céac khodn phai tra
Vong quay hang ton kho

Chi tiéu vé kha niing sinh 16i

Hé sb LN sau thué/DT thuin

Hé sb LN sau thué/Vén chi sé hitu
Hé s6 LN sau thué/Téng tai san
Heé s6 LN tir hoat dong SXKD/DT thuén
Chi tiéu lién quan dén c6 phin
Thu nhap trén mdi ¢é phén

Gia tri s0 sach cua c6 phan

455,204,396

18,766,341,660

18,766,341,660
261

2007

0.72
0.69

57%
132%

5.98%
2.47%
1.07%
8.30%

261
10,559

1,632,019,019

84,000,879,648
14,878,204,479
69,122,675,169

960

2008

1.04
1.03

73%
573%

0.29
9.02
0.42
48.79

7.57%
11.14%
2.20%
11.02%

960
10,390

(2,199,540,621)
(16,832,319,944)
(25,559,341,396)

8,727,021,452
64

2009

1.00
0.95

67%
295%

031
6.89
0.45
32.59

-0.87%
-1.54%
-0.27%
-0.11%

64
9,735

Nguon: PV Trans, PSI Research

WWW.pSsi.vn | research@psi.vn

B4o cao cua PSI c6 thé tim thay trén website ciaa ching toi

22



PSIi

CONG TY CO PHAN CHUNG KHOAN DAU KHI Thang 08/2010

KHUYEN CAO SU DUNG

Bao céo nay duoc thuc hién boi Ban Phan tich - Céng ty ¢é phan Chang khoan Dau khi. Nhing
thong tin trong bao cao nay dwoc thu thap tir cac ngudn dang tin cdy va danh gia mot cach than trong.
Tuy nhién, Cong ty c6 phan Chiing khoan Dau khi khong chiu bat ky trach nhiém nao ddi véi tinh
chinh xac, trung thuc, diy du cua cic thong tin dugc cung cip ciing nhu nhitng tén that cé thé xay ra
khi sir dung bao cdo nay. Moi thong tin, quan diém trong bao céo nay c6 thé dugc thay d6i ma khong
can bao trudc. Bao cao nay dugc xuat ban vai muc dich cung cip thong tin va hoan toan khdng ham
y khuyén cao ngudi doc mua, ban hay nam gitr chang khoan.

Nguoi doc can luu y: Cong ty c¢6 phan Ching khoan Dau khi c6 thé c¢é nhitng hoat dong hop tac vai
cac ddi twong dugc néu trong bao co va c6 thé co xung dot lgi ich vai cac nha dau tu.

Bé4o céo nay thudc ban quyén cua Cong ty cd phan Ching khoan Dau khi. Moi hanh vi in an, sao
chép, sira d6i noi dung ma khong duoc sy cho phép cua Cong ty ¢6 phan Ching khoan Dau khi déu
duoc coi la su vi pham phéap luat.

PETROV/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TICH
Giam déc Ban: Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Trwong Tran Diing — dungtt@psi.vn

Nghién cwu thi trueong & Phan tich nganh, cdng ty

KT vi mo
Ninh Quang Hai Nguy&n Minh Hanh Trwong Trin Diing
haing@psi.vn hanhnm@psi.vn dungtt@psi.vn
Lé Thanh Tung Ngd Hong Pirc Ho6 Thi Thanh Hoan
tunglt@psi.vn ducnh@psi.vn hoanhtt@psi.vn

Ng6 Thi Khanh Chi
chintk@psi.vn
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