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e Doanh thu thuan nam 2013 dat 4.961 ty dong (+11,2% yoy, vuot 20,5% KH) va LNST
dat 313 ty ddng, tang hon 41 1an so véi nam 2012 va vuot hon 8 1an ké hoach nhd sy
dong gop ctia mang van tai va cac chi phi QLDN, chi phi tai chinh dwoc cai thién dang
ké,

KQKD Q1.2014 ¢6 su tang trudng kha hon so véi cung ky nam trudc véi doanh thu tang
8,4% yoy, hoan thanh 29% KH va LNST tinh cho c6 dong cong ty me ting 14,2% yoy,
hoan thanh 37% KH.

PVT dat ké hoach nim 2014 véi doanh thu dat 4.675 ty dong (-5,8% yoy) va LNST dat
136 ty ddng (-56,5%) do c6 nhiéu su kién gy trd ngai cho hoat dong cua cong ty nhu
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viéc NMLD Dung Quét va dan Pai Hung ngirng san xuét dé sira chita nhung chung t6i ky
vong gia cudc van tai duy tri & mic cao, mang FSO/FPSO tang truong 6n dinh va ty gia
bién d6i khong nhiéu. Do d6 chung t6i dy bao doanh thu van c6 thé dat 5.368 ty dong
(+8,2% yoy) va LNST cho c6 dong cong ty me dat 234 ty dong (-2% yoy). Theo d6, EPS
forward trudc khi chia tach c¢6 phiéu dat 1.006 dong/CP va sau khi chia dat 916 d¢ong/CP.
Véi thi gia ngay 23/5/2014 thi P/E forward dang & mirc 13x, chua thyuc sy hap dan. Mot
s6 quan ngai khi dau tu bao gom kha niang PVT dugc van chuyén than cho nha may
Viing Ang, kha ning doi tau chay tuyén qudc té hiéu qua, kha nang tau Mecury chay on
dinh va kha nang ty gia duoc giit 6n dinh téi hét nam. Do d6, ching t6i khuyén nghi
THEO DOI dbi véi ¢b phiéu PVT.

DTT (ty dong) 3.536 4157 4.461 4,961

+/- yoy (%) 83% 18% 7% 11%

LNST (ty dong) 39 43 8 314

+/- yoy (%) N/A 11% -82% 4039%

TTS (ty dong) 7.761 8.029 7.932 9.548

+/- yoy (%) 21% 3% -1% 20%

VCSH (ty dong) 2.342 2.274 2.590 2.819

+1- yoy (%) 63% -3% 14% 9%

No/TTS (%) 60% 63% 58% 22%

TS LN gop (%) 49% 40% 44% 62% )

TS LN rong(%) 1% 1% 0% 6% 4 39360055 (120
BV (dong) 10.070 9.778 11.133 12.118 nghuy@vcbs.com.vn
EPS - TTM (ddng) 167 186 33 1.349

ROA (%) 1% 1% 0% 3% 23.05.2014

ROE (%) 204 204 0% 11% 3(2: Ef;@n Nghién citu-Phan tich
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Vai nét vé cong ty

PVN ngm giit gan 60% cé phan

Vdn tai dwong bién va thwong
Mai la hoat dong chu dao
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Lich st hinh thanh: PVT 1a mot don vi thanh vién cua Tap doan Dau khi Quéc gia Viét Nam
(PVN), dugc thanh 1ap vao T5.2002. PVT chinh thic hoat dong dudi hinh thirc cong ty ¢ phan
vao T5.2007 va dugc niém yét trén san HSX trong thang 12 nam d6. Cong ty da nang von diéu Ié
chi tir 720 ty dong ndm 2007 1én 2.326 ty dong nam 2010 va giit nguyén cho toi hién tai.

Co cdu co dong: Cong ty me PVN nam giir 58,4% c6 phan, theo sau 1a Ngan hang TMCP Dai
chung Viét Nam (PVcomBank) véi 8,32% cd phan va quy ETF Van Eck véi 6,7% c6 phan. Ngan
hang TMCP A Chau (ACB) ciing s& hitu 2,6% tong sé ¢b phiéu cua PVT.

Qua trinh ting von Co ciu cb dong

mPVN
24%
= PVVCombank
= Quy VNM
3%
ACB
Khac

Nguon: VCBS tang hop, sé liéu tinh dén T5.2014
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Linh vuc hogt dpng chinh:

Hoat dgng van tai: chiém 47% DT nam 2013. Poi tau ciia PVT hién c6 17 chiéc, chuyén van
chuyén dau tho (40%), dau san pham (26%), khi héa 16ng (23%), chu yéu phuc vu cho Nha may
loc diu (NMLD) Dung Quét véi 899 chuyén tau va khdi lwong gan 9 trigu tan thuc hién trong
nam 2013. Ngoai ra doanh thu van tai con c¢6 su dong gop 11% tir van tai bién hang roi (than,
phan bon) va van tai duong b (taxi, 6 to cho thué va xe bon van chuyén xang dau).

Hoat dong kho ndi FSO/FPSO: mang lai 7% DT nam 2013. PVT hién dang quan 1y khai thac
kho néi chira dau FSO Kamari & mé Dai Hung véi san luong khai thac 14.000-15.000 thung/ngay
va kho ndi chira va xtr 1y dau tho FPSO Lewek Emas cho mé Chim Séo véi san lwong khoang
25.000-30.000 thung/ngay. Cong ty ciing dang trong qué trinh chuyén do6i du an déng tau 105.000
DWT trudc d6 thanh FSO phuc vu mo Pai Hing va c¢6 thé dua vao khai thac trong T4.2015.

Hoat dong thwong mai va cung cip dich vu khac: chiém 46% DT niam 2013, bao gom cac
mang nhu kinh doanh xang dau, khi hoa 1ong, budn ban céac thiét bi, may moc hang hai, dich vu
dai Iy, mbi gi¢i hang hai, cung ting, stra chita va bao dudng tau bién. ..

Ning Iuc vdn tdi: PVT c6 3 tau chd dau tho, 7 tau chd dau san phim véi tong trong tai khoang
436.000 DWT va 7 tau cho khi vai dung tich khoang 20.840 m3. Ngoai ra cong ty con cd doi xe
gom 600 taxi, 140 xe 6 t6 cho thué va 17 xe bon ché xang va khi LPG.
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Poi tau PVT Téng trong tai/dung tich

PVT Athena - 105.177 DWT
PVT Mercury - 104.000 DWT
Hercules M - 96.174 DWT
PVT Dolphin - 45.888 DWT
PVT Eagle - 33.425 DWT
PVT Sea Lion - 16.187 DWT
PV Oil Venus - 9.202 DWT
Phuong Dong Star - 9.045 DWT
PV Oil Jupiter - 8.758 DWT
PVT Dragon - 8.700 DWT
Oceanus - 4.900 m3

Cuulong Gas - 3.500 m3
Saigon Gas - 3.500 m3
Apollo Pacific - 3.438 m3
Aquamarine Gas - 1.904 m3
Hongha Gas - 1.800 m3

Viet Gas - 1.800 m3

Tau ché diu thd 305.351 DWT

Tau ché diu sin phim 131.205 DWT

Tau ché khi 20.842 m3

Céu triic t6 chike cong ty: PVT ¢6 7 cong ty con va 4 cong ty lién két. Trong nam 2011 va 2012,
3 cong ty con hoat dong trong linh vuc van tai xing dau duong bién 1a PV Trans Pacific, PV
Trans Oil va Southern PetroTrans déu c6 KQKD sut giam (thua 13 16n trong ndm 2012) do 15
chénh léch ti gia cao. Nam 2013 hau hét cac cong ty thanh vién cia PVT c6 sy tang truong tot voi
LNTT dat 237 ty dong, cai thién hon nhiéu so véi lgi nhuan 4m ndm 2012. Cac cong ty dong gop
I6n nhét vao loi nhuan hop nhét va loi nhuan lién doanh lién két cua PVT trong ndm 2013 gdm c6
céc cong ty van chuyén khi va xang dau nhu GSP, PV Trans Pacific, Southern PetroTrans va
cong ty khai thac kho FSO/FPSO nhu PPS.

KQKD céc cong ty con, cong ty lién két

. o VPL Ty1é  Doanh thu (ty dong) LNTT (ty dong)
Cong ty thanhvien o oa o) sé’)llu"ru 2011 2012 2013 2011 2012 2013 |
Cong ty con ‘
PV Trans Ha Noi 108 99,7% | 139 | 107 | 130 | 1,7 | 03 | 59
PV Trans Viing Tau 156 99,8% | 158 | 186 | 197 | 45 2 35
PV Trans Quang Ngéi 20 95,0% | 108 113 | 143 | 2,7 2,9 4,4
GSP 300 67,7% | 719 | 714 | 882 | 652 | 66 74
PV Trans Pacific 943 64,9% | 399 | 653 | 925 | 35 |-67,4 | 514
PV Trans Oil 170 62,3% | 484 | 451 | 631 | 0,3 | -459 | 13,2
Southern PetroTrans 383 53,8% 442 407 559 0,5 -178 | 40,5

Cong ty lién két ‘

PV Tec 2 50,0% 291 -9,3

PPS 200 48,5% | 392 422 | 34,7 39,2

PV Trans PTT 100 38,7% | 341 381 | 578 | -78 | 0,6 0,3

PV Trans PCT 230 22,6% | 589 908 | 967 | 9,7 | 10,4 | 141
Nguén: PVT
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Vi thé cong ty

PVT la cong ty van tai chuyén
cho hang cho PVN véi doi tau
chd hang long lén nhat ca mieée

Twong quan cac doanh nghiép
cung nganh

PVT ¢6 hé sé sinh 1oi va EPS cao
hon cdc cong ty trong nganh
nhung thi gid ciing twong doi cao
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PVT la cong ty van tai chuyén ché hang cho PVN, van chuyén diu tho va cac san pham dau
khi gifta cac cong ty trong tap doan va véi ddi tic bén ngoai. Hién tai, PVT dang dam nhan vai tro
dau médi van chuyén cho NMLD Dung Quét thugc tap doan. Trong niam 2013, PVT da van
chuyén 77 chuyén dau thé dau vao cho NMLD Dung Quét véi tdng khédi lwong 6 triéu tin, van
chuyén 332 chuyén dau san pham véi khéi luong 1,9 triéu tin va van chuyén 490 chuyén LPG
v6i khéi lugng 600 nghin tan. Trong thoi gian tir nim 2017 tré di, PVT ¢6 tiém ning ting trudng
cao khi cac NMLD Nghi Son, Viing R6 va Long Son sé& di vao hoat dong va NMLD Dung Quét
dugc nang cong suét 1én 10 triéu tAn/nam (hién tai 1a 6,5 tri¢u tén/ném).

PVT c6 ddi tau ché hang 16ng 16N nhit ca nwéc, 1on hon doi tau cia Petrolimex, Vinalines va
Vinashin (hién nay 1a SBIC).

Thi phin theo trong tai ddi tau hang léng

mPVT mPetrolimex = Vinalines = Vinashin ~ Khac

9%

Nguén: PVT
TTS VCSH TSLN
(ty dong) (ty ddng) No/TTS  rong
PVT 9.658 2.869 61,9% 62%  33% 11,0% 1.039 12333 12800 121 1,0
VIP 1.775 981 44,3% 27%  12% 21% 347 16403 10600 283 06
VTO  2.180 1.052 51,8% 35% 25% 53% 704 13338 6300 87 05

Sé liéu cdp nhdt dén Q1.2014 va theo thi gid ngay 23/5/2014. Nguén: VCBS

Chung t6i chon 2 cong ty trong ciing nganh van tai bién ché xing dau va khi hoa long dé so sanh
v6i PVT 1a VIP va VTO (déu thudc Tap doan Xang diu Petrolimex). PVT c¢6 quy md vé tai san
khoang 9.658 ty dong, I6n hon nhiéu so véi 2 cong ty con lai, gip 5,4 lan VIP va 4,4 1an VTO.
Tuy nhién do str dung don bay tai chinh nhiéu nén hé s6 ng ciia PVT dang cao hon cac cong ty
trong nganh.

Nho quy mé lgi thé va vi tri doc quyén van tai trong PVN ma PVT hoat dong hiéu qua hon, co ty
suét loi nhuan, hé sé sinh 16i ROA, ROE va EPS cao hon VIP va VTO (VIP va VTO phai chia s¢
hang trong hé théng cua Petrolimex). Dac biét ciing do PVT ding don bay tai chinh nhiéu nén
ROE ¢ muc kha cao (~11%) so véi mirc 2%-5% cua cac cong ty con lai.

Xét vé mit biang gia theo P/B thi PVT dang c6 thi gia trong d6i cao hon so véi cac doanh nghiép
trong nganh, véi gia thi truong tuong duong gia tri s6 sach trong khi VIP va VTO c6 gia thi
truedng chi bang mot nira gia tri s6 sach. Dong thoi P/E ciia PVT dang ¢ mirc 12x, cao hon so v6i
VTO (8x) nhung thap hon nhiéu so véi mic 28x cua VIP.

23.05.2014

Trang | 4



vees V

Vietcombank Securities

KQKD 2013

LN tdng hon 41 lan yoy chi yéu
do hoat déng chinh - vgn tdi tang
truong ot va khong bi anh hwong
nhiéu béi viéc hach todn 16 chénh
léch ty gid nhw nam trudéc
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Doanh thu va lgi nhuan Chi phi
DTT == LNST m2010 =2011 =2012 - 2013
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Nguén: PVT

Doanh thu thuan nam 2013 dat 4.961 ty ddng (+11,2% yoy, vuot 20,5% KH) va LNST dat 313 ty
ddng, tang hon 41 14n so v&i nam 2012 va vuot hon 8 1an ké hoach.

Doanh thu ting truéng kha nho dong goép cua hau hét cac mang hoat dong, dic biét 1a mang hoat
dong chinh — van tai. Cu thé van tai (+31% yoy, chiém 47% téng DT), thuwong mai (+23% yoy,
chiém 34% DT) va FSO/FPSO (+61% yoy, chiém 7% DT). Mang van tai ting cao do (1) hoat
dong van chuyén cua doi tau 6n dinh xuyén sudt ca nim, khong bi ding vi NMLD Dung Quét
sira chita dot xuat 2 1an nhu ndm trudc, (2) cong ty dau tu thém 1 tau van chuyén dau tho PVT
Mecury 104.000 DWT vao T11.2013 va 1 tau Oceanus 09 4.900 m3, 5.054 DWT cho cong ty con
GSP van chuyén LPG vao T9.2013.

Loi nhuan rong ting mot phan nho doanh thu ting va ty suat loi nhuan gop cua hoat dong van tai
tang tir 16% nam 2012 1én 20% nam 2013, dong gop 86% vao tong loi nhuan gop va gop phan
tang bién loi nhuan gop toan cong ty 1én 11,3% tir 10,3%. Ngoai ra, cac chi phi cua PVT trong
nam 2013 ¢6 dugc su cai thién dang ké khi chi phi QLDN da giam 63 ty dong (-26% yoy) va chi
phi tai chinh chi & mirc 178 ty dong, giam 326 ty dong (-65% yoy) véi viéc ty gia thay doi khong
dang ké. Nam 2012 PVT da hach toan toan bo khoan 15 chénh léch ty gia chwa phan b tir cac
nam tru6c theo thong tw méi 179/2012/TT-BTC nén 16 chénh léch ty gid chua thuc hién 1én téi
333 ty dong (+73% yoy). Do d6, LNST cua c6 dong cong ty me ciing ting cao va dat 239 ty dong
(+119% yoy).
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KQKD Q1.2014
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Doanh thu va loi nhudn ting KQKD Q1.2014 c6 sy ting truong khé hon so véi cung ky nam truée. Cu thé, doanh thu thuan
truong cao hon so véi cing kp  ban hang va cung cap dich vu dat 1.339 ty dong (+8,4% yoy, hoan thanh 29% KH) va LNST tinh
nam triéc, Mikc tang lan leot la  cho ¢ dong cong ty me dat 50 ty dong (+14,2% yoy, hoan thanh 37% KH). Loi nhuan ting cao
8,4% yoy va 14,2% yoy hon doanh thu 1a do LN tir hoat dong tai chinh ting manh.

Doanh thu ting hon so v&i Q1 ndm trudc nho 2 hoat dong: van tai va FSO/FPSO. Van tai van 1a
mang hoat dong cha luc cua PVT véi doanh thu dat 707 ty dong, dong gop 53% tong doanh thu
va tang 11% yoy. FSO/FPSO tuy chi chiém khoang 10% doanh thu nhung dang c6 su ting truéng
cao (~ + 137% yoy). Trong khi d6 mét hoat déng chinh khac 13 thwong mai (mang vé 34% doanh
thu) lai ¢6 su sut giam nhe 4% yoy. Cac dich vu khac chi dong gop mot phan khong dang ké,
khoang 3% doanh thu.

Ngoai FSO/FPSO c¢6 ty suat lgi nhuan gop tang tir 12% 1én 13% thi cac mang con lai déu c6 ty
Suét syt giam so véi cing ky nim trudc: mang van tai va mang dich vu khac giam 2% xudng con
lan luot 12% va 25%. Hoat dong thuong mai co ty suat lgi nhuan gop thip, & muc 0,3%, giam
xudng tir mirc 1,2% trong Q1.2013. Theo do, ty suét lgi nhuan gop cua toan cong ty da giam tir
9,6% xudng con 8,3% va vi vay lgi nhuan gop chi dat 111 ty dong (- 6% yoy).

Trong Q1.2014, PVT c6 doanh thu tir hoat dong tai chinh ting hon 7 ty ddng (~ + 31% yoy) nho
14i tir tién giri ngan hang. Png thoi chi phi tai chinh lai giam hon 17 ty dong (~ - 40% yoy) do 1ai
vay va 15 chénh léch ty gia giam déang ké so v6i cung ky ndm truée. Do d6, tuy chi phi QLDN da
tang 5 ty dong va loi nhuan khac giam 4 ty dong nhung LNST cua PVT vén ting so v6i Q1 nim
trude va dat hon 61 ty dong (+15,9% yoy).

Cac thong tin tai chinh khac

Tinh hinh tai chinh lanh manh PVT dang s hitu mot lugng tién va twong dwong tién twong ddi ddi dao, 1én t6i 2.338 ty dong (~
hon, lwong tién mat khd doi dao 24% TTS) va da ting 1.250 ty dong so véi thoi diém cudi nam 2012. Nguyén nhan 1a do cac
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(~24% TTS)

Trién vong 2014 va du bao

BAO CAO CAP NHAT KQKD Q1.2014

CTCP VAN TAl DAU KHi - PVT

khoan phai thu da giam dang ké 1.174 ty dong (~ -61%) trong cing ky, dong thoi cong ty ting
cac khoan phai tra nha cung cap tir 422 ty dong nam 2012 1én 1.350 ty dong trong Q1.2014. Nhd
d6, kha nang thanh toan ctia PVT ¢6 xu hudng tét dan trong nhitng nim gan day. Hé sé thanh
toan hién thoi va thanh toan nhanh tuong dwong nhau va ¢ mac 1,8-2,0 lAn, cao hon so v&i mac
1,5-1,6 lan nam 2010. Pdng thoi hé s6 thanh toan tién mat hign tai 1a 1,48 1an, gan gap doi so voi
céc nam trudc. Heé sb thanh toan ciia PVT déu I6n hon 1, dam bao kha niang chi tra va an toan vé
tai chinh cho cong ty khi cac khoan céng ng va ng vay dén ky dao han.

Co cAu ng-vén chi 6 hitu caa PVT kha 6n dinh qua cac nam véi hé s6 no cao, luén & quanh mirc
60% va hé s6 no chiu 14i khoang 45% -50%. Trong co cdu ng thi ng dai han chiém da sd, gan
70% téng no phai tra va 40% tong ngudn von. Pic biét, tai thoi diém ngay 31/12/2014, cong ng
phai tra c6 ngudn gdc ngoai té cua PVT 1a 3.015 ty ddng, co kha nang lam phat sinh chi phi vé
chénh léch ty gia 16n khi NHNN diéu chinh ty gia.

Nho lgi nhuan rong cho c¢6 dong cong ty me tiang cao nén EPS ciing ting twong tng tir 79
d6ng/CP nam 2009 1én 109 dong/CP nam 2011 va 1.029 dong/CP nam 2013. Tuy c6 duoc lgi
nhuan hang nim nhung PVT van chua thyc hién viéc chia cb tuc tir khi dwoc niém yét. Riéng ddi
V6i lgi nhuan cia nam 2013 thi cong ty s& tra ¢b tic bang cb phiéu theo ty 1¢ 10:1 dé tang vén
diéu 1& vao Q2-Q3 nam 2014.

Ké hoach kinh doanh nim 2014

PVT dat ké hoach nam 2014 véi doanh thu dat 4.675 ty ddng (-5,8% yoy) va LNST dat 136 ty
ddng (-56,5%) do (1) NMLD Dung Quat dimng san xuat dé bao dudng dinh ky 2 thang, anh huang
dén hoat dong doi tau, (2) gian Pai Hung di vao stra chita tir T8/2014 dén T4/2015, lam giam
doanh thu mang FSO va (3) chi phi 15 chénh léch ty gia 16n va dugc tinh trén mirc chénh léch ty
gid 3%. Tuy nhién, ching t6i ky vong doanh thu nim 2014 cia PVT c6 thé dat 5.368 ty dong
(+8,2% yoy, vuot 14,8% KH), LNST c6 thé dat 307 ty dong, giam 2% so véi nam 2013, vuot
126% KH va LNST cho cb dong cong ty me dat 234 ty dong (-2% yoy) dua vao cac yéu té nhu
(1) doanh thu mang van tai tang 7% nho gia cude va nang luc van tai doi tau tang, (2) doanh thu
FSO/FPSO tiép tuc tang truong kha theo da ting ciia cac nam trude, (3) 15 chénh léch ty gia dwoc
ude tinh dua trén mirc chénh 1éch t6i da 1% theo cam két cia NHNN.

Du bido KQKD 2014
Nam 2014 Thay doéi

KQKD (ydbng)  (byoy) K
Doanh thu 5.368 ) 114,8%
Vén tai 2.858 21%

FSO/FPSO 450 24%

Thuong mai 1.600 -4%

Khac 460 -20%

Lgi nhuin gép 566 1%

Van tai 407 1%

FSO/FPSO 62 91%

Thuong mai 22 52%

Khac 75 138%

Doanh thu tai chinh 172 5%

Chi phi tai chinh -160 -10%
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Chi phi ban hang -8 -26%

Chi phi QLDN -206 17%

Thu nhép khac 31 0%

Chi phi khac -15 0%

Phan 13i trong cong ty lién doanh lién két 15 -35%

LNTT 393 | -05%

Thué TNDN -87 6%

LNST 307 2% 126%
Loi ich ciia CD thiéu s6 73 -2%

CD cua tong cong ty 234 -2%

Doanh thu vén tdi bién woc tinh  Doanh thu mang van tii: Do PVT chuyén ché ca dau tho, dau san pham va khi LPG nén gia

tang 7% yoy

cudc cha dinh han va chd chuyén ciia cong ty phu thude vao chi s6 Baltic Dirty Tanker Index -
BDIY (ché dau thd) va Baltic Clean Tanker Index — BCIY (ché san pham tir loc dau). Bing
chimg 1a doanh thu van tai caa PVT c¢6 mdi lién hé twong d6i gan dbi véi 2 chi s6 nay (doanh thu
va chi s6 thudong giam vao thoi diém gitra nim va ting vao cudi- diu nim). Trong Q4.2013 khi
BDIY ting cao 1én hon 1.000 diém thi doanh thu van tai theo quy ciia PVT ciing da tang 1én muc
cao nhat trong 2 nam tr& lai ddy, dat 786 ty dong (+16% yoy) va cao hon 30% so véi thoi diém
gitra nam.

Trong 5 thang dau nam 2014, chi s BDIY da ting khoang 17% trong khi chi s6 BCIY lai giam
khoang 10% so Vvéi cung ky nam trudc. Do 2/3 trong tai doi tau cua PVT la tau chd dau tho nén
¢6 kha nang gia cudc trung binh trong 5 thang dau nim va trong nam 2014 s& ting khoang 7%
yoy.

M#i twong quan giira doanh thu van tai va chi sé Baltic hang long

s Doanh thu van tai BClY BDIY = = = 2 per. Mov. Avg. (Doanh thu vén tai)
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Nguén: VCBS téng hop

Sau khi PVT dua tau Mecury trong tai 104.000 DWT di vao hoat dong cudi nim ngoai thi trong
tai doi tau da ting thém khoang 30% nén cong suit van chuyén dugc ky vong ciing s& ting thém
30% trong ndm nay. Tuy nhién trong thoi gian dau tau méi chay chua théng suét va can sira chira
cho dén thang 4 méi bit dau hoat dong 6n dinh. Pong thoi, NMLD Dung Quat s& tam dirng san
Xuét dé stra chita bao dudng dinh ky trong 57 ngay tir thang 5 t&i thang 7 nén doi tau cua PVT
phai khai thac tai thi truong quéc té véi higu qua khong cao do kho tim dugc ngudn hang trong
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Doanh  thu FSO/FPSO tang
truong kha, khoang 25% yoy

LNST dat 307 ty dong (-2% yoy)

Quan diém dau tw

THEO DOI

BAO CAO CAP NHAT KQKD Q1.2014

CTCP VAN TAl DAU KHi - PVT

thoi gian ngén va mét gan mot nira thoi gian di chuyén tir Viét Nam dé tim ngudn hang. Do do
san luong van chuyén hang 16ng trong nim 2014 dugc ching toi ky vong s& tuong dwong nim
trudc. Theo d6, doanh thu mang van tai bién hang long c6 thé ting 7% so voi ndm trude va dat
muc 2.520 ty ddng. Ngoai ra bit diu tir Q2 nim nay c¢6 kha ning PVT s& tham gia van chuyén
than cho nha may nhiét dién Viing Ang vé6i san luong khoang 3 triéu tin/nim. Hoat dong nay ¢
thé mang vé cho PVT khoang 300 — 400 ty dong trong nim nay.

Doanh thu mang FSO/FPSO: Tau FSO Kamari s& két thic hop dong cho PVEP POC vao giita
T8.2014 dé gian Pai Hung di stra chita va mo Dai Hung s& dimg khai thac tir T8.2014 dén
T4.2015. Véi viéc tau FSO Kamari khai thac dugc khoang 1/3 téng san lwong dau cua hoat dong
FSO/FPSO thi san lugng nam 2014 ctia mang nay duoc dy bao s€ giam khoang 12% so véi mirc
doanh thu khi gian Pao Hung hoat dong binh thudng. Doanh thu FSO/FPSO da tang trudng trung
binh 25% trong vong 3 nim gan day, cong voi viéc doanh thu Q1 di ting gan 140% yoy nén
chung t6i udc tinh doanh thu nam 2014 (véi kha nang giam 12% san lugng so Vi thuc té) ¢ thé
dat 450 ty dong (+ 25% yoy).

Doanh thu mang thwong mai va dich vu khac: Téng doanh thu cua 2 hoat dong nay duoc ky
vong van 6n dinh va c6 kha ning giam nhe nhu nim 2013 va Q1.2014 (murc giam khoang 8%
yoy). Do d6 chung t6i wéc tinh doanh thu nim 2014 cta 2 mang nay khoang 2.060 ty dong.

Lgi nhun tai chinh

- Doanh thu tai chinh: doanh thu hoat dong tai chinh cta PVT chu yéu dén tir 1ai tién gui
ngan hang. Nhu da dé cap ¢ phan trén thi cac khoan tién va twong duong tién cta cong
ty hién dang kha doi dao. Cac khoan tién gui khong ky han va tién gai ky han tir 6-12
thang trong Q1.2014 cao hon khoang 5% so véi trung binh cua cac quy nadm trude do do
doanh thu tai chinh udc tinh c6 thé dat 172 ty dong.

- Chi phi tai chinh: bao gom lii vay ngan hang va chi phi 16 chénh léch ty gia. Lai vay
ngén hang dwoc du bao sé giam nhe khi ng vay dai han twong duong nam trudc trong
khi ng vay ngan han c6 xu huéng giam. Trong niam 2013 PVT d giai ngan thém 22 triéu
USD tir Citibank cho dy 4n tau 105.000 DWT nén bién dong ty gia s& anh huong lon
dén chi phi tai chinh ctia cong ty. PVT di xdy dung ké hoach véi chi phi 16 chénh 1éch ty
gi4 khoang 100 ty ddng (4p dung vdi ty gia thay ddi 3%). Ching toi cho rang ty gi lién
ngan hang trong nim 2014 s& duoc giir binh 6n nhu cam két cia NHNN véi viée diéu
chinh (néu co) s& chi tuong duong 1% va theo d6 16 chénh léch ty gia s& & muc khoang
30 ty dong.

Loi nhuan rong: Chi phi ban hang, chi phi QLDN va lgi nhuan tir cong ty lién doanh lién két
dugc udce tinh dya vao két qua thuc té ciia PVT trong cac nam trudc va trén ty & doanh thu. Theo
d6, chi phi ban hang dugc dy bao s& giam 26% yoy, chi phi QLDN ting 17% yoy va phan lai
trong cong ty lién doanh lién két giam 35%. Ngoai ra loi nhuan khac dugc ky vong s& tuong
duong nam trudc.

PVT c6 KQKD ting trudng kha t6t trong giai doan 2010-2013 va trong Q1.2014 véi vi thé 1a
cong ty van tai doc quyén trong tap doan PVN. Trong ndm 2014 tuy c6 nhiéu sy kién gy tro ngai
cho hoat dong ctia cong ty nhu viéc NMLD Dung Quat va dan Pai Hung nging san xuat dé sira
chita nhung chung t0i Ky vong gia cudc van tai duy tri & mac cao, mang FSO/FPSO tang truong
on dinh va ty gia bién doi khong nhiéu. Do d6 ching t6i du bao doanh thu van c6 thé dat 5.368 ty
dong (+8,2% yoy) va LNST cho c6 dong cong ty me dat 234 ty dong (-2% yoy). Theo d6, EPS
forward trudc khi chia tich c6 phiéu dat 1.006 dong/CP va sau khi chia dat 916 dong/CP. Vi thi
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gia ngay 23/5/2014 thi P/E forward dang & muc 13x, chua thuc sy hip dan. Bdng thoi van con
mot s6 quan ngai khi dau tu vao c¢b phiéu PVT ma NDT cén luu ¥ 46 1a:

- Kha ning cua PVT tim dugc cac don hang chay chuyén quéc té khi NMLD Dung Quét
tam dung hoat déng.

- Kha ning cua tau Mecury hoat dong théng sudt va khong mat thém chi phi nang cap, sira
chira.

- Kha nang PVT dam phan thanh céng véi PVCoal va Vinacomin va dugc phép van
chuyén than cho nha méay nhiét dién Viing Ang trong thoi gian téi.

- Kha nang ty gia dugc giit 6n dinh nhu cam két cia NHNN va & trong pham vi diéu
chinh 1%.

Do d6 ching t6i khuyén nghi THEO DOI ddi véi c6 phiéu PVT.
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Phu luc

Doanh thu

2010
3,536,102,212,511

BAO CAO CAP NHAT KQKD Q1.2014
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Du b4o KQKD 2014

2011
4,157,451,826,975

2012
4,460,578,128,381

2013
4,961,315,175,833

2014F

5,368,183,162,634

Van tai 2,500,433,273,956 2,561,257,475,199 1,795,515,470,488 2,355,311,366,948 2,858,183,162,634
FSO/FPSO 184,273,843,479 210,202,115,835 225,421,046,908 362,377,112,812 450,000,000,000
Thuong mai 756,034,461,872 1,121,902,632,917 1,353,108,273,026 1,667,115,688,966 1,600,000,000,000
Khac 95,360,633,204 264,089,603,024 1,086,533,337,959 576,511,007,107 460,000,000,000
Lgi nhuan gop 366,112,750,974 397,526,566,542 461,298,215,737 559,479,914,174 565,643,753,926
Vin tai 303,790,015,209 282,199,736,528 289,291,146,087 481,214,225,432 407,091,526,610
Ty sudt LN gép 12% 11% 16% 20% 14%
FSO/FPSO 24,615,077,858 43,266,392,921 49,923,597,170 32,449,721,498 61,831,449,206
Ty sudt LN gép 13% 21% 22% 9% 14%
Thuong mai 22,234,441,391 4,855,116,341 18,477,405,547 14,111,507,565 21,401,538,969
Ty sudt LN gop 3% 0% 1% 1% 1%
Khac 15,473,216,516 67,205,320,752 103,606,066,933 31,704,459,679 75,319,239,140
Ty sudt LN gép 16% 25% 10% 5% 16%
Doanh thu tai chinh 160,464,651,832 251,806,552,733 158,119,066,700 163,989,863,251 172,189,356,414
Chi phi tai chinh -348,038,778,444 -472,222,288,408 -504,453,919,026 -178,260,716,455 -160,121,186,563
Chi phi ban hang -4,680,215,160 -2,620,425,460 -9,169,204,472 -11,473,822,997 -8,484.567,264
Chi phi QLDN -112,726,040,417 -135,267,106,312 -238,818,639,037 -176,337,099,422 -205,999,903 478
Thu nhép khéc 39,371,662,692 65,898,709,785 488,937,016,746 30,979,202,644 30,979,202,644
Chi phi khac -38,865,113,417 -48,402,314,774 -337,310,925,650 -14,845,796,409 -14,845,796,409
Phin 13i cong ty lién doanh lién két 0 12,776,347,489 14,582,466,783 22,342,818,735 18,990,899,738

61,638,918,060 69,496,041,595 33,184,077,781 395,874,363,521 393,916,303,892
Thué TNDN -22,790,223,258 -22,391,997,409 -25,603,922,715 -82,101,187,661 -86,661,586,856
Ty sudt thué 37% 32% 77% 21% 2204

38,848,694,802

47,104,044,186

7,580,155,066

313,773,175,860

307,254,717,036

Loi ich ciia CP thiéu s6 -36,210,119,755 17,986,970,885 -101,706,661,417 74,414,601,163 72,868,680,253
CP ciia tong cong ty 75,058,814,557 29,117,073,301 109,286,816,483 239,358,574,697 234.386,036,783
23.05.2014 Trang | 11




BAO CAO CAP NHAT KQKD Q1.2014

VCBS v CTCP VAN 'I:AI DA.U KHI - PVT

Vietcombank Securities

CAM KET

Chung t6i, bd phan phan tich va nghién ctiu thi truong ciia Cong ty chung khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo
c4o ndy dwoc xtr Iy mot cach chén thire va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mirc do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung boi bo phan phén tich va nghién ciru thi truong cta Cong ty ching khoan Vietcombank (VCBS) cung/hodc véi su hop tac
ctiia mot hoac mot sé bo phan cia VCBS nhim cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, théng tin nao trong bio céo nay khong phai 1a céc loi chao mua hay ban bat ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bdo céo va ciing khong 13 san pham tu vin du tu hay ¥ kién tu vén du tu nao cia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha du tr chi nén coi bio céo nay 1a mot ngudn tham khao. VCBS khéng chiu bét ky trach nhiém no truéc nhiing
két qua ngoai y mubn khi quy khach st dung cac thong tin trén dé kinh doanh ching khoan.

T4t ca nhitng théng tin néu trong bao céo phén tich déu di dugc thu thap, danh gia véi mic cin trong tdi da c6 thé. Tuy nhién, do cic nguyén nhén chu
quan va khach quan tir cdc ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéc thuc cia cac thong tin duoc dé cap trong bao céo phén tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo céo sau thoi diém bao cdo nay dugc phat hanh.

Béo céo nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phin hoic toan bo ndi dung bao cao va/hodc xuit ban ma khong co sy cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trdn Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H Chi Minh : Lau 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh P4 Néng : Tang 2, Toa nha TCT Du lich Ha Nbi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S§ may 1é: 12/13
Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, sé 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu M§y : Toa nha Lawrence Sting, s6 801 Nguyén Luong Béng, Khu d6 thi Phu My Hung, Quan 7, TP. HS Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phudong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Bong Nai : F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Bng Nai
DT: (84-61)-3918812
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