CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU PVT

TONG CONG TY CO PHAN VAN TAI DAU KHI
MQT SO CHI TIEU CHINH

Ngay phan tich :19/02/2014

THONG TIN CO PHIEU

Ma chimg khoén PVT
GiA ngay 19/02/2014 13,700
Gid thap nhét 52 tuén 4,200

Gid cao nhit 52 tuan 14,000

Khoi lwgng trung binh 10 ngay 3,349,961

Khoi Iwgng CPLH (trigu) 232.600

Gié tri von hoa thi truong (triéu) 3,186,620

CO CAUSOHUU
Tép doan Dau khi Viét Nam (PVN) 58.40%
Ngin hing Thwong mai ¢ phan Dai ching Viét Nam 8.32%
Ngin hing Thuong mai C6 phan A Chau 3.89%
Pham Viét Anh 0.06%
C6 dong khac 29.39%
CHI SO CO BAN

EPS 1012

PIE 14

ElP %
BV (dong) 12,070
PIBV 11
ROE 8%
ROA 3.2%
Beta 17
Gia trj ndi tai 37,779

PO THI KY THUAT
[PV - Daily 2/19/2014 Open 13.9, Hi 14.6,L0 13.6, Close 14.4 (4.3%) BETop(Close,20,2)= 14.17, BBB0t(Close,20,2) = 10,66, EMA(CIose, 20) = 15.0

AUgUST TGeptermber TOctaher TNavemBer TDecember 2074 TFebruary

PVT - Volume = 3,515,210.00, MAtValume, 20) = 2,668,961.00, MAGDI12,26) = 0.54, Signal(12,26,9) = 031

WWW

[PUT - MACD(12,26) = 0.64, Signal(1 2,26,%) = 031, EMAMMACD (12,26),15) = 0.23

Vung gia hd tro: 10-12
Vung gia khang cu: 14-15

NHOM CHI SO TAI CHINH
Ty 50 kh ning thanh toin (lin) 000 2011 2012 2013 2014F TBQK
Ty 6 thanh todn hién thoi 168 18 2020 137 131 16l
Ty 56 thanh toan nhanh 160 187 197 133 134 15
T§ 56 co céu tii chinh (%) 000 2011 2012 2013 2014 TBQK
Tys6 thi san dam bao No /VCSH 199%  21%  18%  201%  260%| 221%
Ty 6 tai san ngin han / Tong TS 2 W% 4% 3% 3% 3%
Ty 56 19 = Tong no/ Tong tai san 60% 6%  58% 62  66% 6%
Ty 56 VCSH/ Tong nguon von W% 3% 4% 3% 33 3%
T§ 50 hoat ding 000 2011 2012 2013 2014F TBQK
Vong quay hang ton kho (vong) 32 3% 45 45 3 3
86 ngay vong quay hang ton kho (ngiy) 1 10 8 § 9] 10
Vong quay cdc khodn phai thu (vong) 5 3 3 3 5 4
86 ngay vong quay cac khoan phai thu (ngiy) 69 108 136 109 7 9%
Vong quay cac khodn phai trd (vong) 1 0 0 0 0 0
86 ngay vong quay céc khoan pha ra (ngy) 686 783 805 7o 80| 833
Chi tiéu ting truing (%) 000 2011 2012 2013 2014 TBQK
Ting trrong doanh thy 8% 18% T 1% 16%  46%
Ting trrong loi nhun gdp 145% 8 1% 2% 1% 3%
Ting trurong loi nhun sau thué % U% 8% 3943%  20%| -131%
Ting trrong tong tai san 21% ¥ A% 0% 0% 8%
Ting trrong von CSH 6% W% 1% R s
Chi tiéu chi phi (%) 000 2011 2012 2013 2014F TBQK
Chi ph bén hang W 4% 250% 2% 151%]  93%
Chi phi quan Iy doanh nghiép % 0% T 3% 28%] 0%
Ty s kh ning sinh Ioi (%) 000 2011 2012 2013 2014 TBQK
Loi nhuin bién 1% % 0% 6% 6% 2%
ROA 1% %  01% W 1%
ROE 1% % 0% 8 10% 3%
T§ 50 gid thi trwimg 000 2011 2012 2013 2014F TBQK
BV (ddng) 1000 9718 11133 12070 13026 | 10557
EPS (dong) 3 109 a0 1012 1793|  3%
P 1283 582 4548 13700 13700 10599
PIBV 13 06 04 1110
PIS 10 04 03 07 08| 07
PIE 08 57 o7 15 16| T8
EIP (%) 3% B 10% T 1% 4%
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PHUONG NAM SECURITIES

CHUNG KHOAN PHUONG NAM BAO CAO NHANH MA CO PHIEU PVT

TONG QUAN VE CONG TY

PVT duoc thanh lap vao nam 2002 va la cong ty thanh
vién ciia Tap Poan Dau Khi Viét Nam. Bén thang
5/2007 cong ty chuyén sang hinh thirc ¢6 phan va giao
dich Ian dau trén san chiing khoan vao thang 12/2007.
Pén nay, cong ty dang quan ly 7 cong ty con va 4
cong ty lién két, tat ca déu hoat dong trong linh vuc
van tai.

NGANH NGHE KINH DOANH VA CO CAU
DOANH THU

PVT cung cap dich vy van chuyén dau noi dia cho nha
may loc diu Dung Quat va dau thd xuat khau. Hién
tai, cong ty dang s¢ hiru doi tau gédm 17 tau bao gém
céc loai tau cho dau thd, dau thanh pham, tau cho Gas,
LPG, hoa chit va tau FSO.

Co cdu doanh thu

Nam 2012 Nim 2013

B Dich vu van tai

¥ Thuongmai #Djch vy vin tii
5 Cung cap khonoi B Thuongmai
Dichvy khc % Cung cip khondi

ADjch vukhac

Ngoai hoat dong van tai dau cho PVN, PVT con tham
gia hoat dong thuong mai mua ban mat hang LPG,
xang dau va céc hoa chat.

Nam 2013, hoat dong van tai chiém 54% tong doanh
thu, linh vic mua ban xing dau, hoat dong thuong mai
d6ng gop 32% tong doanh thu, hoat dong kinh doanh
kho néi cho mé dau chiém 10% téng doanh thu, con
lai 1a doanh thu tur c&c hoat dong khac nhu dich vu
logistic, taxi...chiém 4%

PO THI CO CAU TAI CHINH
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TINH HINH HOAT PONG KINH DOANH CUA CONG TY

1. Hoat dong kinh doanh

Niam 2012, PVT dat doanh thu 4,461 ty dong, ting nhe 7%, loi nhuan sau thué dat 109 ty dong, giam 82% so
v6i nam 2011. Két qua loi nhuan sut giam trong nim 2012 do hoat dong tai chinh bi 16 346 ty dong, din dén
hoat dong thuan bj 16 133 ty dong. voi két qua tir hoat dong chinh kho khin nhu trén, PVT dé thanh ly tai san
gitp cong ty thu dwoc 152 ty dong khoan lgi nhuan khac va gidp PVT thoét 15 trong nim 2012, dat 109 ty
ddng loi nhuan sau thué.

Trong ndm 2013, két qua hoat dong kinh doanh cé nhiéu chuyén bién tich cuc, doanh thu dat 4,971 ty dong,
tang 11%, loi nhuan sau thué dat 235 ty déng, tang 3943% so v&i nam 2012. Trong nam 2013 nay, cong ty da
c6 chinh sach tiét kiém chi, cu thé, chi phi tai chinh & mtc 174 ty ddng, giam 65%, chi phi quan ly doanh
nghiép & muic 184 ty dong, giam 23% so véi nam 2012. So véi ké hoach dé ra, PVT vuot 21% ké hoach doanh
thu va vuot 502% ké hoach loi nhuan sau thué.

2. Piu tw va phat trién

Hién tai, nha may loc dau Dung Quét dat 6.5 triéu tan dau tho/nim va s& dugc nang cdng suat 1én mirc 10 triéu
tan/ nim tir nam 2015 -2018. Bén canh Dung Quat thi cic nha may loc dau khac nhu Nghi Son, Viing
R6.....Vi vay PVT s& mé rong doi tau nham nang cong suat van chuyén. Cuy thé, cong ty dang trién khai dir an
hoén cai tau 105,000 DWT thanh tau FSO, dy kién s& dua vao sir dung vao dau nam 2015.

3. Kha nang canh tranh cia Cong ty

Hién nay PVT dang 1a don vi van tai c6 ning lyc doi tu ché hang long 16n nhit Viét Nam, PVT duoc xép thir
4 trong linh vyc van tai hau can, ding sau Tong cong ty Hang Khong Viét Nam, Tong Cong ty Puong Sét
Viét Nam va Tong cong ty Tan Cang Sai Gon.

PVT van chuyén 100% dau tho diu vao va 50% dau thanh pham dau ra cho nha méy loc dau Dung Quéc. Véi
thi phan xuat khau, san luong van chuyén cia PVT dang chiém 30% san luong dau thd xuit khau. Nhu vy,
v6i vi thé 1a thanh vién caa PVN nén PVT dang chiém thi phan 16n va ciing 1a doanh nghiép van chuyén dau
thd duy nhét trong nudc.

TINH HINH TAI CHINH CUA CONG TY

1.Kha néng thanh toan

Kha nang thanh toan cua PVT rat 6n dinh va an toan trong 3 nim qua. Nam 2013 ty s6 thanh toan hién thoi dat
2.02 lan va ty s6 thanh toan nhanh dat 1.97 1an, ty I nay khong thay ddi nhidu so véi niam 2012. Nhu vay, kha
ning thanh toan no ngan han duwgc dam bao an toan

2. Co ciu tai chinh

Niam 2012, no chiém ty 1é 178% trén vén cha so hitu so voi nam 2013 ting 1én 211%, cho thiy cong ty st
dung don bay tai chinh cao. Nam 2012 no chiém 58% tong tai san so voi ndm 2013 ting 1én 62%. Nhu vay, ty
1& no cua cong ty dang & mirc twong dbi cao, tuy nhién chi yéu la vay no dai han.
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Tinh dén cudi nam 2013, vay no dai han & muc 3,538 ty dong, ting 18%, vay no ngan han & mic 764 ty
dong, giam 19% so v6i ndam 2012. Do d6, mac du ty 1& no ting nhung PVT van dam bao kha ning thanh toan
no an toan.

3.Ty sb hoat dong

Nam 2013, vong quay ton kho dat 45 vong ing véi 8 ngay, tuong dwong véi nam 2012. Cho thiy tién do luan
chuyén ton kho trong nim 2013 rat nhanh va 6n dinh, chinh sach ban hang tét

Nam 2012, vong quay phai thu dat 2.7 vong ung vai 136 ngay so véi nam 2013 tang 1én 3.3 vong Gng vai
109 ngay cho thiy nim 2013 cong tac thu ng dwoc ddy nhanh hon so v&i nam 2012. Tuy nhién, nhin chung
cong no cua cong ty van con cham

Niam 2013, vong quay phai tra dat 0.5 vong tng véi 771 ngay, toc do nay khdng bién dong manh so véi nim
2012 cho thdy tinh hinh thanh toan no cua PVT chua duoc cai thién nhiéu trong nim 2013.

4.Tang trudéng

Niam 2013, tong tai san dat 9,545 ty dong tiang 20%, von chu sé hiru dat 3,618 ty dong ting 8% so v4i nim
2012. Nam 2013, cong ty vay no nham tai tro tai san dai han, cu thé tai san ¢é dinh & mirc 5,589 ty dong, ting
35% so voi nam 2012. PVT dang s hitu dong tién doi dao va on dinh, tinh dén cubi nam 2013, PVT hién
dang c6 1,510 ty dong tién va cac khoan twong duong tién, ting 39% so voi ndm 2012. Qua d6 cho thiy tinh
hinh tai chinh ctaa céng ty kha lanh manh.

6. Kha nang sinh loi

Céc ty suét sinh 1oi trén tai san ROA va ty suat sinh 1oi trén vén chii s hiru ROE cua cdng ty cac nim qua &
muc thap va dang chuyén bién theo huéng tich cuc. Nam 2012, ty suit ROA dat 1% so véi nim 2013 dat 3%,
tuong tu ty suit ROE nam 2012 dat 0.2% so v6i nam 2013 dat 8%, cho thay loi nhuan dat duoc trong ndm
2013 twong dbi kha quan.

PHAN TICH SWOT

Diém manh:

- PVT s6 hitu déi tau c6 niang luc van chuyén hang long 16n nhét trong nudc.

- Chiém thi phan I6n va la doanh nghiép doc quyén van chuyén dau thd cho PVN.

Diém yéu

- Mac du kha nang thanh toan dang & muc an toan nhung nhin chung thi PVT sir dung ng vay cao nén chi phi
I4i vay la mdi dang lo ngai khi c6 sy bién dong cua I4i suét.

Co hoi:

- Nha may loc dau Dung Quét s& nang cong suit tir 6.5 triéu tin/ndm 1én 10 triéu tin/ndm trong giai doan
2015 -2018. Do d6 nhu cau van chuyén dau ciia PVT sé& tang manh trong nhitng nim sau.

Théch thirc

- Hoat dong kinh doanh chiu nhiéu rui ro nhu sy bién dong ty gid, gia cudc van tai va gia dau thé gisi.

Hién nay, cung va cau trong nganh van tai bién van dang & mac chénh léch. Tinh dén cubi nim 2013, phan
khic tau cho dau ¢ trén 25,000 DWT c6 mirc tang truong khoang 3.2% sb lwong tau, twong Gmg ting 3.4%
téng trong tai.
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- Trong khi d6 kinh té thé gigi dang hoi phuc trén da yéu 6t, thi truong van tai bién chi méi hdi phuc tir nira
cubi 2013, do d6, van con nhiéu kho khin cho nganh nay.

Nhan xét: PVT duoc xem la doanh nghiép sang gia trong nganh van tai bién hién nay, céng ty c6 nhiéu lgi
thé canh tranh so véi cac doanh nghiép cliing nganh dang niém yét trén san. Xét thiy két qua kinh doanh cua
PVT trong ndm 2013 rit m§ man, doanh thu va loi nhuan déu ting trudng cao, tinh hinh tai chinh lanh manh.
Vi vay, ddy 1a ¢6 phiéu dang quan tim, tuy nhién gia c¢6 phiéu da ting manh trong thoi gian qua, do d6 nha
dau tu can theo ddi thém di&n bién mua ban trén san giao dich ciing nhu lya chon thoi diém dé tham gia.
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B —

KHUYEN CAO:

Noi dung béo céo nhanh ma c6 phiéu la do Cong ty C6 phan Chimg khoan Phuong Nam (PNS) cung cip
chi mang tinh chat tham khao. Mac di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cay,
nhung PNS khong dam bao tuyét di do chinh xac cua thong tin va khéng chiu trach nhiém ddi véi bat ky
van dé nao lién quan dén viéc sir dung bao cao nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phét hanh, béo cao nay
chi nham muc dich cung cap thong tin tham khao chir khdng mang tinh chat moi chao mua hay ban va
ndm giit bat cu c6 phiéu nao.

Bai bao cao nay la tai san cua Cong ty C6 phan Chirng khoan Phuong Nam (PNSC). Khong ai dugc phép
sao chép, tai san xuit, phat hanh ciing nhu tai phan phdi ndi dung bao co nay vi bat ctir muc dich nao néu
khong cé su dong y ciia PNS.

PNS RESEARCH

Trudng phong : T6 Binh Quyeén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich :

: Lé Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn

: Nguyén Minh Long long.nguyen@ chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty cé phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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