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Két thic 9T/2013, Cong ty me PVT dat tong doanh thu 1.395 ty dong giam nhe
-3,4% so Véi cing ky nim 2012, loi nhuan sau thué dat 139,4 ty dong ting
191,7% so véi cung ky nam 2012. Su tang trudng vuot bac vé loi nhuan cua
cong ty me PVT la do lgi nhuan gop cta PVT ting 17,7%, chi phi tai chinh
giam -71,2% va chi phi quan ly cing giam -50% so vai cung ky nam 2012.
Hoat dong dem lai thay d6i dang ké cho PVT trong niam 2013 1a sy ting truong
caa lgi nhuan gop trong hoat dong van tai véi mac loi nhuan gop dat 222,5 ty
ddng tang truong 121,4% so v6i mirc 14 gop 100,5 ty dong caa 6T/2012, dic
biét doi tau van chuyén diu san pham cia PVT dé c6 14i gop thuc dwong thay
vi 16 gop nhu nam 2012.

Viéc 14i gop tir van tai ting manh va doi tau van tai ddu tho da hoat dong c l4i
trong 6T/2013 d4 thé hién viéc tai cu tric cia PVT d4 c6 nhiing thanh cong
nhit dinh khi ma doi tau ludn I8 gop trong giai doan 2010 — 2012 d4 hoat dong
dam bao ¢ muc hoa von va ¢ 1ai mac du gia cude van tai diu thd thyc té hiu
nhu khong tang trong 6T/2013.

Vi trién vong nén kinh té thé gigi va Viét Nam phuc hdi thi ching tdi ky vong
hon vao viéc doi tau van tai dau thd s& hoat dong c6 l3i trong cac nam tiép theo
do gia cudc vai tai dau thd cd thé s& tang tro lai trong nam 2014 nhd cung —
cau da tién sat gan nhau hon va ky vong mic tang truong binh quan 5%/nam tix
sau nam 2015.

PVT c6 thé noi 1a diém sang hiém hoi trong nganh van tai bién Viét Nam trong
5 nam qua khi ma PVT ludn 6n dinh va dam bao can ddi duoc dong tién hang
niam, trong khi hiu hét cac cong ty van tai bién hién nay déu phai lién tuc ban
tai san dé co thé can déi dugc dong tién tra no khi dén han do cac cong ty van
tai bién déu str dung ng qua nhiéu.

Chuing t6i cap nhat du bdo PVT ¢ mitrc 12.000 VND/c6 phan, mic gié trén cao
hon 23,7% so véi gia giao dich hién tai. Muc gia nay tuong duong P/E forward
201312 13,67 lan va P/B forward la 1,12 lan.

Gia ky vong: 12.000
Gia giao dich: 9.700
Cao nhét 52 tuan: 10.500
Thép nhit 52 tuan: 3.700

THONG TIN CO PHAN

San giao dich: HSX
Ménh gia: 10.000
S6 lwong CP niém yét: 232.600.000
Vén héa (ty VND): 2.163
EPS 2012 (VND): 470
EPS 2013F (VND): 1.061

THONG TIN SO HUU

PVN 58.4 0%
PvcomBank 8.32%
ACB 3.89%
Khac 29.38%
Téng 100%
12000 PVT
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2011A 2012A 2013F 2014F 2015F 2016F 2017F
EPS (VND) 104 470 1,002 1,199 1,334 1,400 1,492
Téc d6 tang truong EPS -68.2% 331.2% 113.2% 19.6% 11.3% 4.9% 6.6%
Gié tri s6 sach trén mot CP (VND) 9,778 11,133 12,188 13,020 13,802 14,657 15,614
P/E (lan) 91.74 21.28 10.48 8.76 7.87 7.50 7.04
P/B (lin) 1.02 0.90 0.86 0.81 0.76 0.72 0.67
ROA 0.54% 0.10% 2.87% 3.35% 3.21% 3.56% 4.00%
ROE 1.09% 0.29% 8.66% 10.23% 11.74% 10.61% 10.61%
No/Vén chii s6 hitu 1.89 1.53 1.69 1.54 1.59 1.43 1.39

Nguon: PVT, PSI téng hop va di bao

Poc ki khuyén cdo tai trang cudi bao cdo nay



PSI1 B4o cao phan tich ¢ phiéu PVT

Théang 10/2013

CAP NHAT HOAT PONG KINH DOANH

Két thic 9T/2013, Cong ty me PVT dat téng doanh thu 1.395 ty dong giam nhe -3,4% so vai cing ky
nam 2012, loi nhuan sau thué dat 139,4 ty ddng ting 191,7% so véi cing ky nim 2012. Sy ting truong
vuot bac v& lgi nhuan caa cong ty me PVT la do loi nhuan gop cua PVT ting 17,7%, chi phi tai chinh
giam -71,2% va chi phi quan ly cing giam -50% so vai cung Ky nam 2012.

Vi viéc hach toan toan bo chénh léch ty gia cic ndm trudc vao cudi nam 2012 thi ching tdi danh gia
chi phi tai chinh ctia PVT sé& giam manh trong ca nam 2013. Chi phi quan ly ciing giam manh do c6
khoan hoan nhap khoan phai thu khé doi PVT da trich 1ap du phong nam 2012.

Hop nhét toan tong cong ty, trong 6T/2013 dat tong doanh thu 2.324,2 ty ddng ting 6,2% so vai clng
ky nam 2012, loi nhuén trudc thué hop nhét dat 189,9 ty ddng ting 251,8% so véi cling Ky, lgi nhuan
sau thué dat 147,6 ty dong tang 350% so véi clng ky nam 2012. Tée d6 tang truong loi nhuan nay cua
PVT la rat kha quan cho nim 2013.

Hoat dong dem lai thay d6i dang ké cho PVT trong ndm 2013 |4 sy tang truong caa lgi nhuan gop trong
hoat déng van tai bién véi muc loi nhuan gop dat 222,5 ty dong ting truong 121,4% so véi muc i
100,5 ty ddng cua 6T/2012, dac biét doi tiu van chuyén dau san phdm cua PVT d4 c6 l4i gop thuc
duong thay vi 16 rong nhu nam 2012,

Bdng 1: Doanh thu, lgi nhugn ggp va bién lgi nhugn gép cia PVT

Nam tai chinh 31/12, Ty VND 6T/2013 %Yoy | 2012 %YoY 2011 %YoY 2010 %YoY
Doanh thu 2,324.2 6.2%| 4,460.6 7.3% 4,157.5 17.6% 3,536.1  98.7%
Dich vu van tai 1,2181  24.0%| 1,795.5 -29.9% 2,561.3 2.4% 2,500.4  65.2%
Cung cép kho nédi 204.1 71.6%| 225.4 7.2% 210.2 14.1% 184.3  193.2%
‘Thwong mai 796.3 -0.8%| 1,353.1 20.6% 1,121.9 48.4% 756.0  216.2%
Dich vu khac 105.8  -62.8%| 1,086.5 311.4% 264.1  176.9% 95.4  -16.1%
‘Lol nhuan gop 6T/2013 YoY 2012 YoY 2011 YoY 2010 YoY

Loi nhuan gép TUUM20% 33w 10.3% 0.9% 9.5% -0.9% 10.4% 2.0%
Dich vu van tai 18.3% 8.0%| 16.1% 5.1% 11.0% -1.2% 12.1% 2.9%
Cung cép kho nbi 12.4%  -85%| 28.4% 7.9% 20.6% 7.2% 13.4%  -0.9%
Thwong mai 2.8% 1.9% 1.4% 1.2% 0.2% -2.8% 2.9% 18.0%
Dich vu khac 7.2%  -12.5%|  10.5% -14.9% 25.4% 9.2% 16.2%  -80.4%

Nguon: PVT, PSI téng hop

Bién loi nhuan cia PVT ciing da tot 1én rit nhidu trong giai doan tir 2009 téi nay véi muc bién loi
nhuan cai thién va da 1én t6i 12% vao 6T/2013. Bién lgi nhuan sau thué ciing ting manh tir mic -0,9%
trong nam 2009 1én muc 6,4%/doanh thu vao 6T/2013.

Biéu dé 1: Bién déng bién lgi nhugn ciia PVT cdc néim vira qua
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Nguén: PVT, PSI téng hop
Biéu do 2: Co cdu doanh thu 6T/2013

Biéu do 3: Co cdu lgi nhugn 6T/2013
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Nguén: PVT, PSI téng hop

Trong co cau doanh thu thi doanh thu tir hoat dong van tai ludn chiém thi phan chinh trén 50% téng
doanh thu cia PVT cac nam qua chi riéng ndm 2012, doanh thu tir vén tai chi chiém 40% trong co ciu
téng doanh thu caa PVT. V& lgi nhuan gop, loi nhuan cia mang van tai chiém téi 80,1% trong tong co
cau loi nhuan gop ciia PVT trong 6 thang ddu nim 2013 va binh quan chiém khoang 74% trong tong co

cau loi nhuan gop cua PVT.
Vé dpi tau ciia PVT

Hién PVT c6 doi tau dau thd, dau san phim va LPG bao gém 17 tau trong d6 c¢6 tau dau thd trong tai
104.000 DWT PVT Mecury bit diu van hanh thuong mai tir thang 11/2013. Tong ning luc van tai
hang long gdm dau thd va diu san phim dat muc 332.556 DWT va 20.842 m3 LPG va la di tu van
tai san pham long 16n nhat Viét Nam hién nay (chiém khoang 28% tong trong tai cac tiu van tai hang

16ng).

Bdng 2: Pji tau hang léng ciza PVT

Téng trong tai (DWT)

Doi thu diu thé (DWT)
1. PVT Athena
2. Hercules M
3. PVT Mercury
Poi thu diu san phim(DWT)
4. PVT Dragon
5. PVT Dolphin
6. PVT Eagle
7. PVT Sea Lion
8. Phuong Bong Star
9. PV Oil Jupiter
10. PV Oil Venus
Poi tiu LPG (m3)
11. Ctru Long Gas
12. Hong Ha Gas
13. Viét Gas
14. Sai Gon Gas
15. Apollo Pacific
16. Aquamarine Gas
17. Oceanus 09

2011A 2012A 2013F
636,986 636,986 740,986
201,351 201,351 305,351
105,177 105,177 105,177
96,174 96,174 96,174
- - 104,000
131,205 131,205 131,205
8,700 8,700 8,700
45,888 45,888 45,888
33,425 33,425 33,425
16,187 16,187 16,187
9,045 9,045 9,045
8,758 8,758 8,758
9,202 9,202 9,202
20,842 20,842 20,842
3,500 3,500 3,500
1,800 1,800 1,800
1,800 1,800 1,800
3,500 3,500 3,500
3,438 3,438 3,438
1,904 1,904 1,904
4,900 4,900 4,900

Nguén: PVT, PSI téng hop
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PSI1 B4o céo phan tich co phiéu PVT Thang 10/2013

Hoat dong van tai caa PVT duoc thyuc hién tai Cong ty me va mét sb cong ty con tap trung & PV Trans
Pacific Vi tiu PVT Athena, PVT Trans Oil, Southern PetroTrans va PVGas Shipping. Trong d6
PVGas Shipping 1a cong ty dem lai hiéu qua nhat trong cac cong ty thanh vién caa PVT trong thoi gian
qua 3 cong ty con lai thi phat sinh I8 trong giai doan 2010 — 2012 va dé co l4i tro lai trong 6T/2013
muc du khong nhiéu. Trong d6 PV Trans Pacific nim 2012 hach toan toan bo chénh léch ty gi4 cac
nam trudc nén 16 67,8 ty ddng. Doi tAu van tai dau thod tai PV Trans Oil va Southern PetroTrans hoat
dong kém hiéu qua trong cac ndm trude dd hoat dong hiéu qua, PVT déc ho thué quéc té duoc 3 tau
dau san phim: PVT Eagle, PVT Sea Lion, va PVT Dolphin véi gia cao hon gia thi truong va dam bao
tat ca cac doi thu caa PVT hién nay hoat dong hiéu qua c6 1.

Bdng 3: Hoat déng cia cac cong ty thanh vién cia PVT

Codng ty con 6T/2013 2012 2011 2010
(Tri¢u dong) Ty 18 LNST DT LNST LNST LNST
PV Trans Ha Noi 99.72% 2,741 107,822 260 1,008
PV Trans Viing Tau 99.85% 1,532 186,749 1,157 3,535
PV Trans Quang Ngai 99.87% 1,022 113,834 2,160 - -
Gas Shipping 67.74% 25,599 714,936 50,804 48,376 38,196
PV Trans Pacific 64.92% 4,628 653,802 (67,798) 311 21,744
PV Trans Oil 38.45% 8,923 451,071 (45,926) 369 (46,656)
Southern PetroTrans 53.75% 1,259 407,828 (177,928) 505 (80,061)
PV Trans PTT 38.67% (1,964) 381,534 (3,933) (2,417) 261
PV Trans PCT 22.63% 4,452 908,339 7,501 2,269 4,784
PPS - DVKTDK PTSC 48.50% 442,610 39,166
PV Trans - Emas (PV Tec) 50.00% 291,045 (9,354)
Tong 48,193 4,659,571 (203,890) 53,956 (61,733)

Nguon: PVT, PSI téng hop

Trong twong lai, PVT ngoai viéc hoan thién tiu FSO 105.000 DWT con chuin bi ké hoach tiép tuc ma
rong doi tau dé phuc vu cac dy an loc héa diu mai nhu dy an Loc hoa diu Nghi Son, du &n loc hda diu
Viing RS, Dy an nha may loc hda dau Dung Quat mé rong, ciing nhu ké hoach ddu tu tau van tai hang
roi (van chuyén than) cho cac nha may nhiét dién chay than cua PVPower, va cac dy &n van chuyén khi
LNG khi PVGas nhap khau LNG trong twong lai.

Tuy nhién, viéc dau tu nay chua co thong tin cu thé va chua thé du doan duoc nén ching t6i khong dua
va0 ké hoach dau tr méi ciing nhu ké hoach ngudn vén trong bao cao phan tich nay.

Bdng 4: Ké hoach diu tw méi dji tdu

Diu tw méi ddi tiu 2013 2014 2015 2016 2017
1. PVT Athena 104,000 - - - -
2. TAu LPG 5,000 - 7,500
3. TAu hang roi 10,000 - 30,000
4. Tau LPG - 2,000 - 8,000
5. Tau LPG 2,000 - 8,000
6. TAu dau thd VLCC - - -
7. TAu dau san phéim 20,000 - 35,000
8. TAu dau san phéim 20,000 - 35,000
9. Tau ché hang roi 2,000
10. Tau ché hang roi 2,000
11. Tau ché hang roi 2,000
12. Tau ché hang roi 2,000
13. Tau ché hang roi 2,000
14. Tau ché hang roi 2,000

Nguén: PVT, PSI téng hop

WWW.psi.vn | research@psi.vn
Bé4o cao cua PSI c6 thé tim thiy trén website cua ching toi 4




PSI1 B4o céo phan tich co phiéu PVT Thang 10/2013

Dich vu Cung cép kho néi

Dich vu cung cip kho néi dugc PVT thyc hién tir ndm 2009 véi tiu FSO Kamari cho mé Pai Hung va
sau nay la dich vu M&A cho tau FPSO Lewis Emas cho mé Chim S4o (tau lién doanh trong d6 PVT c6
g6p vén). Doanh thu cua dich vu nay tai PVT chu yéu Ia cho thué tiu FSO Kamari nén doanh thu trong
ddi 6n dinh tir 2010 — 2012. Doanh thu binh quéan 206 ty/nim va toc d6 ting 10,7%/nam. Nam 2013,
doanh thu cta dich vu tang manh t&i 71,6% so véi cung ky nam 2012, tuy nhién bién lgi nhuan gép lai
giam 14% so véi cing ky. Dy bao nim 2015 khi tau FSO méi di vao hoat dong thay thé cho tiu FSO
Kamari thi doanh thu tir dich vy nay sé tang do gia cho thué tiu méi s& cao hon so véi thu FSO Kamari

hién tai.
Bdng 5: Cac tau FSO/FPSO cia PVT
2011A 2012A 2013F 2014F 2015F 2016F 2017F

FSO/FPSO (DWT) 304,430 304,430 304,430 304,430 275,000 275,000 275,000

18. FSO Kamari 134,430 134,430 134,430 134,430 - - -
19. FPSO Lewis Emas 170,000 170,000 170,000 170,000 170,000 170,000 170,000
20. FSO (105.000 DWT - - - - 105,000 105,000 105,000
Doanh thu FSO/FPSO (Tri 210,202 255,421 418,342 439,259 461,222 484,283 508,498
Tang trucng 14.1% 21.5% 105.0% 5.0% 5.0% 5.0% 5.0%

Nguon: PVT, PSI téng hop

PVT hién la cong ty hoat dong hiéu qua nhat trong nganh van tai bién Viét Nam vuot qua cac cong ty
van tai bién 1au doi cua Viét dic biét so véi cac cong ty van tai hang roi vé loi nhuan va an toan tai
chinh. Trong khi cac cong ty van tai bién lién tuc phai ban tiu dé c6 ngudn tién tra no thi hoat dong cua
PVT d& vuot qua dugc nhitng kho khin trong giai doan 2009 — 2012 va da tang truéng trd lai trong
nam 2013. Ching t6i ky vong vao sy tang truong 6n dinh ndy cia PVT va hoat dong cua cong ty tiép
tuc dugc cai thién theo chiéu hudng tich cuc trong cac nam téi.

Ciing can luu y dic diém chung cac cong ty van tai bién Ia ty 18 vay dai han rat Ion va vay bang ngoai
té (chu yéu 1a USD) nén su bién dong cua ty gia s& 1a mot trong nhitng nguyén nhan then chét quyét
dinh hiéu qua hoat dong cua cac Cong ty van tai bién)

Bdng 6: So sanh PVT véi cdc ddi thi chinh trong vdn chuyén hang léng

6T/2013 Nam 2012 Nam 2011
Van tailong Doanh thu LN gop B|er1 LN Doanh thu LN gop B|er1 LN Doanh thu LN gop B|er1 LN
gop gop gop
PVT 2,324.2 277.8 12.0% 4,460.6 461.3 10.3% 4,157.5 393.7 9.5%
VTO 808.0 54.1 6.7% 1,641.1 208.0 12.7% 1,665.6 438.5 26.3%
VIP 405.4 80.7 19.9% 1,000.6 171.5 17.1% 1,714.8 3235 18.9%
PTS 132.4 2.7 2.0% 279.8 12.4 4.4% 318.9 25.1 7.9%
PSC 275.0 16.9 6.2% 639.0 28.5 4.5% 899.3 31.4 3.5%
PJC 644.4 15.7 2.4% 1,203.4 37.4 3.1% 1,118.8 39.1 3.5%

Nguén: PSI, PVT

PVT ciing c6 nhitng loi thé dzc thu khi doc quyén van chuyén dau diu vao cho NM Loc héa diu Dung Quét
ciing nhu chiém thi phan chinh trong viéc van chuyén céc san phim dau ra caa NM Loc héa diu Dung Quét
trong thoi gian qua.

Theo quan sét caa chdng tdi thi chi sé BDTI, chi s van tai dau thé dang co xu hudng giam va van giam
trong thoi gian vira qua vé& mirc 595 diém va giam -12,9% so véi ciing ky nam 2012. Mic du gia cudc tiép
tuc ¢6 xu huéng giam trong niam 2013 nhung ching t6i du bao gia cudc s& bt diu phuc hdi tir gitta nim
2014 va cb thé ting trd lai voi mire tang 5%/nam trong tuong lai.
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Biéu dé 4: Bién déng chi sé vd@n tdi hang léng
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Thoi gian % hom trude | % 1thadng | % 3thdng | % 6thang | % 1 ndm | % 2nam | % 5 nam
% thay doi -0.7% 1.8% -4.9% -4.0% -12.9% -29.9%| -118.2%
BDTI 599 584 624 619 672 773 1,298

Nguon: Bloomberg, PSI téng hop

Vi viéc binh quén gia cude van tai khong ting ma hoat dong van tai dau thd cia PVT ¢ l4i ching to
PVT da giam dugc dang ké chi phi san xuét kinh doanh, ciing nhu trong nam 2013, cac khoan vay cia
PVT dugc diéu chinh l4i suit dan téi chi phi tai chinh giam manh va hiéu qua kinh doanh ting cao.

Biéu do 5: Bién dgng BDTI véi LN ggp ciia PVT

BDTI & Gross Profit (PVT)
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Nguén: Bloomberg, PVT, PSI téng hop

Mic dii xu huéng gia cudc van tai dau th tiép tuc giam manh trong thoi gian qua nhung loi nhuan cua
PVT lai ting dan hang nam. Mic du trién vong thi truong khong that sy thuan loi nhung hoat dong cua
PVT Van t6 ra rat hiéu qua so sanh véi thi truong chung.

Viéc quan ly chi phi cia PVT trong thoi gian qua da duoc quan ly chat ché va ty I€ chi phi quan ly & chi
phi ban hang/doanh thu trong thoi gian qua binh quén chi & mic 4%/doanh thu la mic 6n dinh. Trong
6T/2013, PVT da giam manh chi phi quan ly va giam t6i 2% so véi cling ky nam 2012 va binh quén chi phi
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Thang 10/2013

quan ly/doanh thu chi & muc 2,6% va téng chi phi quan ly va chi phi ban hang/doanh thu chi ¢ mirc
2,8%/doanh thu. Chi phi quan ly ctia PVT giam trong 9T/2013 nho viéc PVT hoan nhap dy phong khoan
phai thu khé doi PVT da trich trong nam 2012.
Bdng 7: Chi phi hogt dgng ciia PVT

Chi phi (Ty VND) 6T/2013 %YoY 2012 %YoY 2011 YoY 2010 YoY
Chi phi hoat dong 64.4 -38.4% 248.0 925.9% 137.9 200.4% 117.4  695.3%
Chi phi ban hang 35 25.0% 9.2 2.6 4.7

Chi phiquan ly 60.9 -40.2% 238.8 888.0% 135.3 194.7% 112.7  663.6%
Ty Ié chi phi/Doanh thu (%) 6T/2013 YoY 2012 YoY 2011 YoY 2010 YoY
Chi phi hoat dong/ Doanh thu (%) 2.8% -2.0% 5.6% 1.1% 3.3% -6.1% 3.3% 1.7%
Chi phi ban hang/ Doanh thu 0.2% 0.0% 0.2% 0.1% 0.1%

Chi phi quan ly/ Doanh thu 2.6% -2.0% 5.4% 2.1% 3.3% 0.1% 3.2% -1.7%

Nguan: PVT, PSI téng hop

Tin higu tich cue trong co' cau vén

Mot trong céc rai ro chinh cua PVT trong thoi gian qua la chi phi tai chinh va cac khoan vay dau tu tai san
cb dinh ciia PVT trong thoi gian trude dé lai da gay nhimg kho khian rét I6n 1&n hoat dong caa PVT ciing
nhu viée can d6i dong tién va dam bao 1am an c6 l4i.

Trong 6T/2013, PVT d4 giam manh chi phi 13 suat voi mic giam -24,1% va chi phi chénh léch ty gié ciing
giam manh do ty gid USD giam 1% so véi cung Ky nam 2012. Thém vao d6 nam 2012, PVT da hach toan
hét phan chénh léch ty gi cua cac nim truGc nén chi phi tai chinh cao hon so véi binh quan. Nam 2013,
PVT chi hach todn chénh léch ty gia véi gid tri nho nén cling giam dugc chi phi tai chinh trong nim.

Bdng 8: Tinh hinh ng thuwong mai ciia PVT

No vay (Ty dong) 6T/2013 %YoY 2012 %YoY 2011 YoY 2010 YoY
Tong ng vay thwong mai 4,256.7 0.0%| 3,950.0 -8.2% 4,302.9 4.9% 4,103.0 25.2%
No ngén han 919.4 -2.6% 944.2 20.2% 785.5 -15.5% 929.4 59.3%
No dai han 3,337.3 11.0% 3,005.9 -14.5% 3,517.4 10.8% 3,173.5 17.8%
Chi phi tai chinh (ty dong) 6T/2013 YoY 2012 YoY 2011 YoY 2010 YoY
Chi phi 1ai vay (ty ddng) 56.9  -24.1% 133.1 -20.3% 167.0 23.7% 135.0 28.6%
Chi phi tai chl’nh/‘l’éng no (%) 1.3% -4.8% 3.4% -0.5% 3.9% -2.7% 3.3% 0.1%
Nguon: PSI, PVT

Céc khoan vay ciia PVT ting trong nim 2013 do viéc giai ngan vao du an tau PVT Mecury 104.000 DWT
ma PVT mai nhan ban giao tir Nha may dong tau Dung Quét. Viéc tiép nhan tiu PVT Mecury s tac dong
t¢i gia tang cac khoan vay cua PVT va cAc chi phi van hanh phét sinh khi méi dua tau vao hoat dong. Thém
vao do, PVT s& van gia ting cac khoan vay dé tai trg cho duy &n tau FPSO 105.000 DWT dang duoc dong
mai.

No vay ciia PVT s& tiép tuc ting trong giai doan 2013 — 2015 do PVT déu tu méi 2 tau PVT Mecury
104.000 DWT (Vi tong gia tri 1.150 ty dong) va tau FSO véi téng gia tri 123,79 triéu USD du kién s& hoan
thanh trong nim 2015. Vi vay theo tinh toén cua ching toi tng no vay dai han s tiép tuc ting trong giai
doan nay.
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PSI1 B4o céo phan tich co phiéu PVT

Thang 10/2013

Bdng 9: Co cdu ng vay va trd ng  ciia PVT thei gian tdi

No ngiin han 2012A 2013F 2014F 2015F 2016F 2017F
Piu ky 944,153 919,397 589,325 820,031 1,389,259
Tang/giam (24,756) (330,072) 230,706 569,228 1,138,456
Cubi ky 944,153 919,397 589,325 820,031 1,389,259 2,527,715
Binh quan 931,775 754,361 704,678 1,104,645 1,958,487

No dai han

VND (Triéu VND) 1,230,163 1,015,828

USD (Triéu USD) 151,167 3,240,899
Piu ky 3,005,859 4,523,444 4,734,120 4,944,795 4,132,641
Ting ng gbc 2,436,983 800,000 800,000 - -
Giam ng gbc (919,397) (589,325) (589,325) (812,153) (812,153)
Cubi ky 3,005,859 4,523,444 4,734,120 4,944,795 4,132,641 3,320,488
Binh quan 3,764,652 4,628,782 4,839,457 4,538,718 3,726,564
Chi phi 13i vay 117,411 134,579 138,603 141,084 142,126

Nguan: PSI dibéo, PVT

Trong giai doan tir 2013 — 2017, PVT hién nay mai chi c6 ké hoac dau tu 2 thu nhu da néi & trén vai capex

du kién nhu sau:

Bdang 10: Cac duw dn ddu tw mdi ciia PVT

Capex (Tri¢u dong) 2013 2014 2015 2016 2017
PVT Mecury 104.000 DWT 175,000 - - -
FPSO 105.000 DWT 550,000 550,000 550,000 - -
Khéc 20,000 20,000 20,000 20,000 20,000

Nguan: PVT, PSI dir bdo

DU BAO TAI CHINH

Véi cac thong tin ching t6i thu thap dwogc thi ching t6i du béo két qua kinh doanh cua PVT trong
giai doan 2013-2017 nhu sau:

Bdng 11: Dy b4o mé hinh doanh thu, gi4 vén, lgi nhugn gop ciia PVT

2012A  6T/2013A 2013F 2014F 2015F 2016F 2017F
Van tii bidn 1,795,515 1,218,118 2,497,142 2,805,142 2,945,399 3,092,669 3,247,302
FSO/FPSO 255,421 204,069 418,342 439,259 461,222 484,283 508,498
Thuong mai 1,353,108 796,263 1592527 1,791,689 2,015,759 2,267,851 2,551,469
Dich vu khdc 1,086,533 105,767 211,534 232,687 255,956 281,552 309,707
Téng doanh thu 4,490,578 2,324,218 4,719,545 5,268,778 5,678,336 6,126,355 6,616,976
Gié von hang ban (%)
Van tii bidn 83.9% 81.7% 81.7% 81.0% 80.0% 80.0% 80.0%
FSO/FPSO 80.5% 87.6% 87.6% 85.0% 85.0% 85.0% 85.0%
Thuong mai 98.6% 97.2% 97.2% 97.2% 97.2% 97.2% 97.2%
Dich vu khédc 90.5% 92.8% 92.8% 92.8% 92.8% 92.8% 92.8%
Bién lgi nhudn gép (%)
Van tii bidn 16.1% 18.3% 18.3% 19.0% 20.0% 20.0% 20.0%
FSO/FPSO 19.5% 12.4% 12.4% 15.0% 15.0% 15.0% 15.0%
Thuong mai 1.4% 2.8% 2.8% 2.8% 2.8% 2.8% 2.8%
Dich vu khédc 9.5% 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%
Loi nhuén gop
Van tii bién 289,291 222,498 456,122 532,977 589,080 618,534 649,460
FSO/FPSO 49,924 25,346 51,960 65,889 69,183 72,643 76,275
Thuong mai 18,477 22,341 44,681 50,269 56,556 63,629 71,586
Dich vu khédc 103,605 7,643 15,286 16,814 18,496 20,345 22,380
Téng lgi nhuan gop 461,297 277,828 568,048 665,949 733,315 775,150 819,701
Gi4 vén hang ban
Van tii bidn 1,506,224 995,620 2,041,020 2,272,165 2,356,319 2,474,135 2,507,842
FSO/FPSO 205,497 178,723 366,383 373,370 392,039 411,641 432,223
Thuong mai 1,334,631 773,923 1547,845 1,741,420 1,959,203 2,204,222 2,479,883
Dich vu khédc 982,928 98,124 196,248 215,873 237,460 261,206 287,327
Téng gis vén hang bén 4,029,281 2,046,390 4,151,496 4,602,828 4,945,021 5,351,204 5,797,275

Nguon: PSI, PVT
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PSI1 B4o céo phan tich co phiéu PVT Thang 10/2013

Bdng 12: Két qud dw béo ciia PVT

Triéu VND 2012A 2013F 2014F 2015F 2016F 2017F
Doanh thu thuin 4,460,578 4,719,545 5,268,778 5,678,336 6,126,355 6,616,976
Tang trudng (%) 7.3% 5.8% 11.6% 7.8% 7.9% 8.0%
Gia vén hang ban 3,999,280 4,151,496 4,602,828 4,945,021 5,351,204 5,797,275
% Doanh thu 89.7% 88.0% 87.4% 87.1% 87.3% 87.6%
Lgi nhuén gop 461,298 568,048 665,949 733,315 775,150 819,701
% Doanh thu 10.3% 12.0% 12.6% 12.9% 12.7% 12.4%
Chi phi ban hang & chi phi quan Iy 247,988 179,343 221,289 238,490 257,307 277,913
% Doanh thu 5.6% 3.8% 4.2% 4.2% 4.2% 4.2%
Chi phi quan Iy 238,819 169,904 210,751 227,133 245,054 264,679
% Doanh thu 5.4% 3.6% 4.0% 4.0% 4.0% 4.0%
Chi phi ban hang 9,169 9,439 10,538 11,357 12,253 13,234
% Doanh thu 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
EBIT (Lo¢i nhuan hoat djng) 213,310 388,706 444,661 494,825 517,844 541,788
% Doanh thu 4.8% 8.2% 8.4% 8.7% 8.5% 8.2%
Doanh thu/chi phi tai chinh 331,752 90,287 95,041 103,895 109,353 107,322
% Doanh thu 7.4% 1.9% 1.8% 1.8% 1.8% 1.6%
Loi nhuan khac 151,626 47,195 52,688 56,783 61,264 66,170
% Doanh thu -3.4% -1.0% -1.0% -1.0% -1.0% -1.0%
Loi nhuan truéc thué 33,184 345,614 402,308 447,713 469,754 500,636
% Doanh thu 0.7% 7.3% 7.6% 7.9% 7.7% 7.6%
Thué TNDN 25,604 100,228 92,531 102,974 108,043 115,146
% Doanh thu 77.2% 29.0% 23.0% 23.0% 23.0% 23.0%
Loi nhuén sau thué 7,580 245,386 309,777 344,739 361,711 385,490
Net income margin 0.2% 5.2% 5.9% 6.1% 5.9% 5.8%
LNST ciia cong ty me 109,287 233,117 278,799 310,265 325,540 346,941
LNST cua cong ty m¢/LNST HN 1441.8% 95.0% 90.0% 90.0% 90.0% 90.0%
EPS 470 1,002 1,199 1,334 1,400 1,492
Tang trudng (%) 331.2% 113.2% 19.6% 11.3% 4.9% 6.6%
Cd tic - 186,080 232,600 232,600 232,600 232,600
Ty 16 ¢b tirc/cd phiéu 0.0% 8.0% 10.0% 10.0% 10.0% 10.0%

Nguon: PVT, PSI téng hop va dir béo
PINH GIA

Véi viée dau tu mai thém 2 thu 104.000 DWT va 105.000 DWT thi &p luc vé dong tién véi PVT
trong thoi gian téi van tiép tuc 1a van dé dang lo ngai. Ty 18 no vay cd thé sé tiép tuc gia ting trong
thoi gian t6i khi ma cac du 4n nay dwoc day manh trién khai.

Chng toi dy bao PVT ciing c6 thé tra ¢b tiic & mic 5-7% cho nam tai chinh 2013 va c6 thé dugc
thong qua vao dai hoi ¢ dong cua PVT trong nim 2014 do hoat dong cua PVT trong nim 2013
vuot rit xa ké hoach kinh doanh tai dai hoi cd dong nam 2013 ciing nhu hoat dong kinh doanh da
6n dinh tré lai.

Véi doi ngii diéu hanh tét hién nay ciia PVT, theo danh gia cua ching toi thi trién vong kinh doanh
ciing PVT kha kha quan so véi nganh van tai bién Viét Nam hién nay. Mic dinh gi4 cua PVT hoan
toan c6 co s& dé ¢6 mirc dinh gia cao hon so voi nhitng cong ty binh quan trong nganh. Trién vong
tang truong EPS cua PVT ciing rat kha quan trong giai doan 2013 — 2017 véi murc tiang truong
binh quan 31,1%/nam va ting dit biét manh trong ndm 2013 (+113,2%), va 6n dinh giai doan 2014
— 2017 binh quan & mtc 10,6%/nam.
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PSI1 B4o céo phan tich co phiéu PVT

Thang 10/2013

Bdng 13: Pinh gia theo DCF

Phwong phiap DCF

(Triéu VND)

EBIT
Trir: Thué TNDN

Dong tién thuin tir khic
+Khéu hao va diéu chinh
- Pu tr méi TSCD
- Thay d6i vén luu dong dong

Dong tién tu do

Niim tai chinh két thic vao 31/12

2013P 2014P 2015P 2016P 2017P
388,706 444,661 494,825 517,844 541,788
(100,228) (92,531) (102,974) (108,043) (115,146)
288,478 352,130 391,851 409,800 426,642
365,783 429,679 429,683 579,683 579,687
(495,000) (570,000) (820,000) (20,000) (20,000)
(29,751) (63,656) (51,238) (48,150) (54,653)
129,510 148,153 (49,704) 921,333 931,676

Phuong phap dinh gia DCF

Ting truéng
5.0%
Present Value of Free Cash Flows 1,159,930
Present Value of Terminal Value 4,501,446
Enterprise Value 5,661,376
Trir: No thuin (31/12/2012) 2,861,020
[Equity Value 2,800,356
SLCP luu hanh 232,600,000
Gii cb phiéu (VND) 12,039
Bdng 14: So sanh véi mgt sé cong ty khac
Phwong phap so sanh
( Ty VND) Dinh gid 2013 Dinh gid 2014
Cong ty Enterprise Value Equity Value LNST PIE. EBITDA EV/EBITDA LNST PIE EBITDA EV/EBITDA
Trong nuéc:
VTO 1,433,747 386,447 31,488 12.3x 280,767 5.1x 28,339 13.6x 252,690 1.5x
VIP 1,269,284 486,452 141,500 3.4x 254,731 5.0x 70,750 6.9x 203,785 2.4x
PSC 98,891 48,000 7,281 6.6x 19,441 5.1x 6,553 7.3x 17,497 2.7x
PJC 37,710 40,642 10,930 3.7x 30,096 1.3x 9,837 4.1x 27,087 1.5x
Tﬁng ndi dia 2,839,630 961,540 191,198 5.0x 585,036 4.9x 115,478 8.3x 501,059 5.7x
Khu vye Chiu A:
2GOPM 4,076,819 2,134,615 266,200 8.0x 1,197,367 3.4x 252,890 8.4x 1,137,499 1.9x
ESLIN 19,542,874 1,197,845 96,851 12.4x 3,317,441 5.9x 92,008 13.0x 3,151,569 0.4x
TMAS 1J 2,530,503 490,330 96,183 5.1x 520,318 4.9x 91,373 5.4x 494,302 1.0x
LSCPM 864,234 380,680 28,323 13.4x 317,999 2.7x 26,907 14.1x 302,100 1.3x
Tﬁng quéc té 27,014,430 4,203,470 487,556 8.6x 5,353,125 5.0x 463,178 9.1x 5,085,469 5.3x
|Binh quan chung 29,854,061 5,165,010 678,754 7.6x 5,938,161 5.0x 578,657 8.9x 5,586,528 5.3x|
Nguaon: PSI di bao
Chung t6i danh gia gia tri cua PVT vao khoang 12.000 VNB/c6 phan tai thoi diém hién tai.
Bdng 15: Cac ty I¢ PE, EV/BITDA du phong véi gié hign tai
Nam P/E EV/BITDA
2013F 12.0x 3.9x
2014F 10.0x 3.4x
2015F 9.0x 3.2x
2016F 8.6x 2.7X
2017F 8.0x 2.6x
Nguaon: PSI di bao
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PSI1 B4o céo phan tich co phiéu PVT Thang 10/2013

PHU LUC
BANG CAN POI KE TOAN

Nim tai chinh 31/12

(Triéu VND) 2012A 2013F 2014F 2015F 2016F 2017F
Tai san
Tién va trong duong tién 1,088,992 1,714,302 1,655,941 1,386,109 1,215,280 1,063,761
Dau tu ngén han 142,335 142,335 142,335 142,335 142,335 142,335
Phai thu khach hang 937,351 991,770 1,107,187 1,193,252 1,287,399 1,390,499
Phai thu khac 198,546 198,546 198,546 198,546 198,546 198,546
Tén kho 83,264 86,433 95,829 102,954 111,410 120,697
TS ngén han khac 32,192 32,192 32,192 32,192 32,192 32,192

Téng tai san ngén han 3,227,643 3,165,577 3,232,029 3,055,387 2,987,161 2,948,029
TSCD hitu hinh 3,499,915 4,284,263 4,424,584 6,694,901 6,135,219 5,575,532
TSCD v6 hinh 2,965 2,965 2,965 2,965 2,965 2,965
TSCD thué tai chinh - - - - - -
XDCB do dang 647,392 346,952 746,952 46,952 51,647 56,812
Investment property 8,511 8,511 8,511 8,511 8,511 8,511
Dau tu dai han 345,395 345,395 345,395 345,395 345,395 345,395
TS dai han khac 198,035 198,035 198,035 198,035 198,035 198,035
TONG TAI SAN 7,931,986 8,351,699 8,958,472 10,352,147 9,728,934 9,135,280
Phai tra

Phai trd ngén han

Phai tra khach hang 405,197 420,619 466,346 501,017 542,170 587,365

Tra trude cho ngudi ban 9,200 9,200 9,200 9,200 9,200 9,200

Thué va céc khoan phai ndp 34,323 42,397 48,619 49,034 54,823 59,138

Phai tra nguoi lao dong 74,782 79,123 88,331 95,198 102,709 110,934

Du phong - - - - - -

Phai tra ngi bo - - - - - -

Téng phai tra ngén han 604,659 867,682 1,516,675 2,356,830 1,847,432 931,814

Phai tra ngén han khac 47,492 47,492 47,492 47,492 47,492 47,492
No dai han

No ngén han 944,153 919,397 589,325 820,031 1,232,031 2,056,029

No dai han 3,005,859 3,868,314 4,078,990 4,289,665 3,634,740 2,979,815

Téng no dai han 3,950,012 4,787,711 4,668,314 5,109,696 4,866,770 5,035,845

T("ing ng phai tra 4,602,163 5,702,886 6,232,482 7,514,018 6,761,694 6,015,151
Vén chii sé hiru
Vén gop chu so hiru 2,326,000 2,326,000 2,326,000 2,326,000 2,326,000 2,326,000
Loi nhuén chua phan phéi 106,191 165,497 242,674 354,813 483,924 636,813
Cac quy 157,316 157,316 157,316 157,316 157,316 157,316
Khéac - - - - - -

T("ing vbn chii sé hitu 2,589,507 2,648,813 2,725,990 2,838,129 2,967,240 3,120,130
TONG NGUON VON 7,931,986 8,351,699 8,958,472 10,352,147 9,728,934 9,135,280

Nguédn: PVT, PSI di bao
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PSI1 B4o céo phan tich co phiéu PVT

Thang 10/2013

Triéu VND

Téng doanh thu
Tang truong (%)

Céc khoan giam trur
% Doanh thu
Doanh thu thuin
Tang truong (%)
Gi4 vén hang ban
% Doanh thu
Loi nhuén gop
% Doanh thu
Chi phi ban hang & chi phi quan 1y
% Doanh thu
Chi phi quan ly
% Doanh thu
Chi phi ban hang
% Doanh thu

EBIT (Lgi nhuin hoat dong)
% Doanh thu

Khiu hao
% Doanh thu

EBITDA
% Doanh thu

Doanh thu/chi phi tai chinh
% Doanh thu

Loi nhuén khac
% Doanh thu

Loi nhuan trudce thué
% Doanh thu

Thué TNDN
% Doanh thu

Loi nhuén sau thué
Net income margin

LNST ciia cong ty me
LNST ctia cong ty m¢/LNST HN

EPS
Tang truong (%)

BAO CAO KET QUA HOAT PONG KINH DOANH

2012A 2013F 2014F 2015F 2016F 2017F
4,460,839 4,719,545 5,268,778 5,678,336 6,126,355 6,616,976
7.3% 5.8% 11.6% 7.8% 7.9% 8.0%
262 - - - - -
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
4,460,578 4,719,545 5,268,778 5,678,336 6,126,355 6,616,976
7.3% 5.8% 11.6% 7.8% 7.9% 8.0%
3,999,280 4,151,496 4,602,828 4,945,021 5,351,204 5,797,275
89.7% 88.0% 87.4% 87.1% 87.3% 87.6%
461,298 568,048 665,949 733,315 775,150 819,701
10.3% 12.0% 12.6% 12.9% 12.7% 12.4%
247,988 179,343 221,289 238,490 257,307 277,913
5.6% 3.8% 4.2% 4.2% 4.2% 4.2%
238,819 169,904 210,751 227,133 245,054 264,679
5.4% 3.6% 4.0% 4.0% 4.0% 4.0%
9,169 9,439 10,538 11,357 12,253 13,234
0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
213,310 388,706 444,661 494,825 517,844 541,788
4.8% 8.2% 8.4% 8.7% 8.5% 8.2%
365,783 365,783 429,679 429,683 579,683 579,687
8.2% 7.8% 8.2% 7.6% 9.5% 8.8%
398,966 711,396 831,986 877,395 1,049,437 1,080,323
8.9% 15.1% 15.8% 15.5% 17.1% 16.3%
331,752 90,287 95,041 103,895 109,353 107,322
7.4% 1.9% 1.8% 1.8% 1.8% 1.6%
151,626 47,195 52,688 56,783 61,264 66,170
-3.4% -1.0% -1.0% -1.0% -1.0% -1.0%
33,184 345,614 402,308 447,713 469,754 500,636
0.7% 7.3% 7.6% 7.9% 7.7% 7.6%
25,604 100,228 92,531 102,974 108,043 115,146
77.2% 29.0% 23.0% 23.0% 23.0% 23.0%
7,580 245,386 309,777 344,739 361,711 385,490
0.2% 5.2% 5.9% 6.1% 5.9% 5.8%
109,287 233,117 278,799 310,265 325,540 346,941
1441.8% 95.0% 90.0% 90.0% 90.0% 90.0%
470 1,002 1,199 1,334 1,400 1,492
331.2% 113.2% 19.6% 11.3% 4.9% 6.6%

Nguédn: PVT, PSI di bao
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PSI1 B4o céo phan tich co phiéu PVT

Thang 10/2013

BAO CAO LUU CHUYEN TIEN TE

(Triéu VND) 2012A 2013F 2014F 2015F 2016F 2017F
EBITDA 398,966 711,396 831,986 877,395 1,049,437 1,080,323
Giam: Thué (25,604) (100,228) (92,531) (102,974) (108,043) (115,146)
Giam: Chi phi tai chinh (331,752) (90,287) (95,041) (103,895) (109,353) (107,322)
Giam: Mua méi TSCD - (495,000) (570,000) (820,000) (20,000) (20,000)
Add: Extraordinary Income (151,626) (47,195) (47,195) (47,195) (47,195) (47,195)
Thay dbi von lvu dong
Diu tu ngén han 329,612 - - - - -
Ty 18 ¢ tirc/cd phiéu (234,185) (54,420) (115,416) (86,065) (94,147) (103,100)
0 (14,129) - - - - -
0 10,402 (3,169) (9,397) (7,124) (8,457) (9,287)
BALANCE SHEET 23,241 - - - - -
Investment property (25,146) 15,422 45,728 34,670 41,153 45,195
Diu tu dai han (8,551) - - - - -
TS dai han khac (11,429) 8,074 6,221 415 5,789 4,314
TONG TAI SAN - - - - - -
Thay déi vén lwu dong 99,868 (29,751) (63,656) (51,238) (48,150) (54,653)
Luru chuyén tién tir hoat dong kinh doanh (51,065) (36,436) (247,907) 716,695 736,007
Tang/gidm von vay 862,456 210,675 210,675 (654,925) (654,925)
Luu chuyén tién sau tai chinh 811,390 174,239 (37,232) 61,770 81,082
Tri cb tire (186,080) (232,600) (232,600) (232,600) (232,600)
Luru chuyén tién sau tra 6 tirc 625,310 (58,361) (269,832) (170,830) (151,518)
Thay ddi von tir tai chinh 625,310 (58,361) (269,832) (170,830) (151,518)
Thay ddi tién thuin 625,310 (58,361) (269,832) (170,830) (151,518)
Tién dau ky 1,088,992 1,714,302 1,655,941 1,386,109 1,215,280
Tién cudi ky 1,088,992 1,714,302 1,655,941 1,386,109 1,215,280 1,063,761
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PSI1 Bao céo phan tich co phiéu PVT Thang 10/2013

KHUYEN CAO SU DUNG

Bio cao nay dugc thyc hién bai Phong Phan tich - Cong ty ¢é phan Ching khoan Dau khi (PSI). Nhitng thong
tin trong bao cdo nay dwgc thu thap tir cAc ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty ¢ phan Chiing khoan Dau khi khéng chiu bét ky trach nhiém nao déi véi tinh chinh xac, trung thuc,
day du cua cac théng tin dugc cung cp ciing nhu nhirng tén that cd thé xay ra khi st dung béo céo nay. Moi
thong tin, quan diém trong bo céo nay c6 thé dwoc thay di ma khdng cin bao trude. Bao cdo nay dugc xuat
ban voi muc dich cung cap thong tin va hoan toan khdng ham y khuyén cao nguoi doc mua, ban hay nim gii
ching khoén.

Nguwoi doc can lwu y: Cong ty ¢d phan Chirng khoan Dau khi c6 thé c6 nhiing hoat dong hop tac véi cac ddi
tugng dugc néu trong béo cao va cé thé co xung dot loi ich voi cac nha diu tu.

Béo c4o nay thugc ban quyén cua Cong ty cd phan Chung khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
d6i noi dung ma khong dugc sy cho phép cia Cong ty ¢d phan Ching khoan Dau khi déu dugc coi 12 sy vi
pham phap luat.

PETRON/IETNAM

PSS cong 1Y cO PHAN CHUNG KHOAN DAU KHI

Phong Nghién cwiu va Phéan tich
Dién thoai: +84 3934 3888

Email: research@psi.vn
Ngudi viét: Nguy&n Minh Hanh, ext 6736

hanhnm@psi.vn

Phé Trwéng phong Phu trach
Nguyén Minh Hanh, ext 6736

Email: hanhnm@ psi.vn




