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THONG TIN CO PHIEU

THONG TIN NIEM YET

Tén Cong ty Téng cong ty c6 phan

van tai Dau khi
Nganh nghé C6ng nghiép-Van tai
San giao dich HSX
Ma ching khoan PVT
Vén didu 1& 2.558 ty dong
vén héa: 10/7/2015 3.403 ty déng
Gia cb phiéu: 10/7/2015 13.600 ddng

CO CAU CO bONG

Tap doan Dau khi quéc 51%
gia Viét Nam (PVN)

Cb dong nwdc ngoai 14.3%
Cb dong khac 34.6%
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CHI TIEU TAI CHINH CO’ BAN

2012 2013 2014
Doanh thu thuan 4,461 4,961 5,268
Loi nhuan gop 461 559 549
EBITDA 399 763 883
Lgi nhuan rong 8 314 402
EPS (d) 470 1,030 1,333
C6 ttrc bang tién 0% 0% 0%

KET QUA BINH GIA

16.600 déng
19.200 déng

Phwong phap PE
Phwong phap FCFE
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Téng cdng ty van tai Ddu khi — PVTrans la don vj van tai ddu khi |6n nhét Viét Nam
hién nay thuéc Tdp doan Dau khi Viét Nam. Ndng luc quan |y van hanh, ndang luc
tai chinh va ndng Iluc van tai cda PVTrans lién tuc dwoc cung cé gia ting trong
nhitng ndm qua. Hoat déng kinh doanh dang tirng bwéc phét trién manh mé, hiéu
qua hoat déng dworc cai thién, tang Ién ro rét.

Khéng chitdp trung hoat déng van chuyén dédu khi, PVTrans con tham gia vao cac
hoat déng cung cdp djch vu kho néi, ddy manh hoat déng vén tai hang hoa khac
va tham gia thi trieong van chuyén thwong mai quéc té.

Véi vj thé va ndng luc hoat déng cua céng ty, chiing téi dénh gid co’ héi dau tw vao
PVTrans |a rat hdp dan trong ngédn va dai han.

PIEM NHAN DAU TV

- La Téng cong ty van tai dau khi I&n nhat cha Viét Nam: nang lwc van tai cta
PVTrans t&ng lén lién tuc trong nhitng ndm qua, téng trong tai d6i tau dat gan
700.000 DWT la ddi tau hang 18ng I&n nhét Viét Nam hién nay. Hoat déng an toan va
hiéu qua, dadm bao dap (rng nhu cau van tai cha cac don vj trong va ngoai nganh dau
khi.

- Thi trweng van tai c6 quy mé Ién: thi trwdng van tai dau khi noi dia sé gia tang quy
mo rat nhiéu khi mot loat dw an loc héa dau di vao van hanh trong 5 ndm téi. Bén
canh d6 5 dw &n nha may nhiét dién ctia Tap doan da va dang dwoc trién khai cling
tao co hgi lén cho PVTrans mé rong thi trwdng sang linh vire van tai than.

- Hoat déng FSO/FPSO én dinh vé&i hiéu qua cao: hoat ddng cho thué kho ndi cho
cac nha khai thac dau khi ludn 6n dinh va va mang lai hiéu qua cao déng gép vao su
phét trién cta cong ty.

- Doi ngii lanh dao cé nang lwc va giau kinh nghiém: 1& nhirng ngwdi hoat dong
trong linh vre dau khi va hang hai, am hiéu thj treéng va c6 tam huyét.

- Pwoc sw chi dao chat ché cha Tap doan: viéc tiép tuc s& hivu 51% VDL cula
PVTrans 1& cam két manh mé cla Tap doan trong viéc hd tro PVTrans va thic
day,sw hop tac cia cac ddi tac trong nganh DAu khi nhu PVEP, Vietsopetro, PVOIl,
PVGas, Loc héa dau Binh Son...

- Nguén lwc tai chinh manh: Co cAu tai san tbt khi tai san tao tién chiém ty trong I6n,
tai san ngan han tap trung & tién va twong dwong tién. Ngudn luc tai chinh déi dao,
dwoc quan tri tot tao dong tién hoat ddng 6n dinh, tao thé chi déng cho cac dy an
dAu tw phat trién.

- Gia dau giam tac déng tich cwe: trong thoi gian qua, gia ddu giam mot mat lam gia
téng lweng diu van chuyén do mét sé nwéc nhap khau gia tang san lwong dw triv do
doé cwdc phi thué tau dau ting 1én, mat khac lam chi phi nhién liéu giam xudng.
PVTrans ciing dwoc hudng lgi tlr xu thé nay.

- Gia cb phiéu sut giam manh, xuat hién co hdi dau tw hap dan: gia cd phiéu cia
PVT giam manh trong th&i gian qua cling véi gia dau va nhém cb phiéu nganh dau
khi, 1am xu4t hién co héi dau tw hap dan.

RUI RO PAU TU

- Hoat ddng van tai mang nhiéu rai ro dic trwng cta nganh: rdi ro trong van hanh,
van chuyén hang héa trén bién. Tuy nhién, PVTrans phai tuan thd quy dinh khat khe
theo nhirng tiéu chuan qudc t& vé& hanh hai nén nhirng ndm qua cdng ty thwc hién rét
tbt va khong dé xay ra rdi ro mét an toan, mat khac cac quy dinh vé bao hiém dwoc
thwc hién nghiém ngat.

- Bién doéng trén thi trwong van tai dau: hoat déng van tai phu thudc nhiéu vao bién

dong gia dau, anh hwéng dén gia thué tau va chi phi nhién liéu.
Anh hwéng béi bién dong ty gia: Cong ty c6 khoan vay ng bang ngoai t& kha 16n,
bién déng ty gia hang nam anh hwéng dén hiéu qua hoat dong ctia cong ty. Cong ty
nd luc kiém soat va dung hoa bang viéc phat trién van tai hang héa trén thj trwong
quéc té véi cuwéce phi tinh theo USD.

TINH HINH HOAT PONG VA KET QUA KINH DOANH 6 THANG PAU NAM 2015

Nam 2015, cong ty dat ké hoach kinh doanh vé&i doanh thu la 5.080 ty ddng, loi nhuan
trwdc thué la 241 ty dong, trén co sé than trong do tinh hinh bién dong clia gia dau trén
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thi treong tiv gitra 2014 dén nay.

Trong 6 thang dau nam, két qua kinh doanh so b6 v&i doanh thu dat 2.600 ty dong, loi
nhuan trwéc thué dat 190 ty déng, lan lwot hoan thanh 51% va 79% ké hoach ca nam.
X&p xi mirc thwe hién cta cung ky 2014.

Tinh hinh hoat déng

Van tdi ddu thd: hoat déng van tai dau thé c6 sy phat trién lac quan, tau PVT
Mercury da di vao hoat dong on dinh nang cao nang lyc doi tau van tai dau thd. Mat
khac hoat déng clia nha may loc héa dau Dung Quéat khdng bi ngirng bao dwéng
nhw ndm 2014 nén san lwong nhap dau nguyén liéu tang Ién. Trong quy Il va 6
thang cudi ndm, san lwong nhap dau cta Dung Quét tiép tuc tdng 1én manh, d& dam
bao ké hoach 6.5 triéu tan.

Chung téi d&c biét nhan manh 1a cwéc phi trong van tai dau thd trén thi trudng qudc
té khong nhirng khong anh hwéng bdi gia dau di xubng ma con téng trwéng tich
cwe hon do gid cwéc phi van tai ting 1én béi cac nha nhap khiu dau gia tdng dw
trir. Hiéu qua hoat déng van tai dau cta PVTrans ciing lac quan do chi phi hoat
ddéng gidm khi gia nhién liéu dau vao giam, trong khi phi van chuyén dau 1a khéng bi
anh hwéng khi gia dau & mirc 50-60 usd/thung.

Vén tdi sdn phdm ddu khi: San lwong van tai san pham khi cho cac don vi nhw
PVOiIl, Loc héa diu Binh Son, PVGas van ting trwéng tét do lwong hang héa tiéu
thu tidng. Cong ty tiép tuc hop tac voi cac doéi tac dé phat trién gia téng cac thi
trwong, hop ddng mai.

Vén tdi than: tir ndm 2015 mang van tai than sé& cé bwéc phat trién manh mé do cac
dy an nhiét dién than Ving Ang di vao hoat déng on dinh hon. Nam 2015 PVT thuc
hién hop ddng van tai 1 triéu tAn than cho Nhiét Bién Ving Ang.

Dw kién trong quy Il PVTrans sé& dau tw thém 1 tau diu san phdm 13.000 DWT dé
gia tang nang lwc hoat dong.

Hoat dong FSO/FPSO: Dy an hoan cai FSO bai Hung Queen da hoan thanh dung
tién ddva chinh thirc di vao hoat déng tir thang 5.2015 sé gop phan khéng nhé vao
két qua hoat dong cua cong ty trong nam 2015 va cac nam tiép theo. Doanh thu cho
thué kho ndi thwong chiém 10% tbng doanh thu cla céng ty va khoang 10% lgi
nhuan hang nam b&i bién lgi nhuan cia mang nay la kha cao.

Chung toi ddnh gid ndm 2015 hoat déng kinh doanh cda PVTrans tiép tuc c6 suw
tang trréng tot. Két qua kinh doanh dw bao véi doanh thu dat khodng 5.740 ty
dong loi nhudnt trwréc thué dat khoang 505 ty déng, loi nhuén sau thué danh cho
€6 déng céng ty me & muc 351 ty déng, EPS chwa pha loang & miec 1.373 déng/cé
phan.
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Co cau cb dong cha PVT

51.00%

6.500%

= Tap doan Dau khi quéc gia Viét Nam
mPVCombank

= Market vectors ETF Trust- Market vectors- Vietham ETF

Nwéc ngoai khac
Trong nwéc khac
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GIO'I THIEU VE CONG TY
Lich stp phat trién

Tdng Céng ty C& phan Van tai Dau khi - PVTrans Corp, tién than 1& Cong ty Van tai
Dau khi, doanh nghiép Nha nwéc, don vi thanh vién cta Tap doan Dau khi Quéc Gia
Viét Nam dwoc thanh 1ap vao ngay 27/05/2002 theo quyét dinh sb 358/QD-VPCP cla
B6 trwdng Chu nhiém Van phong Chinh phu.

Sau gan 5 nam hoat dong theo mé hinh doanh nghiép nha nwéc, PVTrans da tién hanh
cb phan héa tir thang 03/2006 theo quyét dinh s6 758/QP-BCN cla B6 Céng Nghiép
ngay 30/03/2006 va chinh thirc chuyén ddi thanh Téng Cong ty C6 phan Van tai Dau
khi ké tir ngay 23/07/2007.

Pé g6p phan thyc hién thanh céng chién lwoc chung ctia Nganh Dau khi Viét Nam,
PVTrans dwgc giao nhiém vu thanh lap va phat trién doi tau van tai dau thd, san pham
d3u — khi, va céc loai hinh kinh doanh khac dé& dap (rng nhu cau ngay cang I&n cta
Nganh Déu khi & Viét Nam va trong khu vyc

Thang 12.2007 C6 phiéu ctia Tong cong ty chinh thirc duoc niém yét va giao dich trén
S& giao dich chirng khoan thanh phé HO Chi Minh v&i ma cb phiéu 1a PVT.

Vén diéu lé

Vén Diéu 1& clia Tong cong ty dén 12.2014 la: 2.558,57 ty dong, twong (ng véi
255.857.542 c6 phan.

Co ciu cé dong dén 12.2014:

Tap doan Dau khi quoc gia Viét
1 | Nam 130,487,346 51.0%
2 | PVCombank 16,591,183 6.5%
Market vectors ETF Trust- Market
3 | vectors- Vietham ETF 15,913,505 6.2%
4 | Nuwdc ngoai khac 20,851,390 8.1%
4 | Trong nwéc khac 72,014,118 28.1%
6 | Tong 255,857,542 100.0%

M&i day, trong dé an tai co cAu Tap doan DAu khi dwoc diéu chinh, PVN quyét dinh
gitr nguyén ty 1& s& hivu tai Téng cong ty cd phan Van tai dau khi (PVT) la 51%.
Theo quyét dinh trwéc do, giai doan tlr 2012 — 2015, PVN sé& gidm ty & nam gilr tai
Téng CTCP Van tai dau khi tr 57,82% xubng téi thiéu 36%. Nhw vay sé khéng c6
viéc PVN tiép tuc thoai vén tai PVT.

Cac cbng ty con:

VbL
STT Pon vi (ty dong) Ty lé s& hivu

| Cong ty con
1 | CTCP van téi DAu khi Viing Tau 156.23 99.85%
2 | CTCP van tai Dau khi Ha Noi 108.1 99.72%
3 | CTCP van tai Dau khi Quang Ngai 20 95.00%
4 | CTCP van tai xéng ddu Phuwong Nam 582.57 70%
5 | CTCP van tai D4u khi Thai Binh Dwong 942.75 65%
6 | CTCP van tai san phdm Khi quéc té 300 68%
7 | CTCP van tai Dau khi Clu Long 230 23%
8 | CTCP van tai Dau Phuwong Dong Viét 200 68%
9 | CTCP van tai Dau khi Bong Duong 100 39%

I Lién két
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CTCP dich vu khai thac Dau khi PTSC 200 49%
CT TNHH PVTrans Emas 2.05 50%

‘ ‘ Ngudn: B&o cdo tai chinh kiém toan, Bao céo thuong nién cda PVT
TINH HINH HOAT DONG

Doanh thu thuan 2012-2015 (ty déng) o . )
Cac linh vwc hoat dong chinh

6,000 Djch vu vén tai
5,000 [ 518 —— La hoat dong cbt 16i, trong nhixng nam qua PVT lién tuc khai thac an toan doi tau van
1087 tai dau tho, tau san pham dau khi va déi tau ché khi héa 16ng LPG véi tong cong 17
4,000 2112 chiéc dén cudi nam 2014. Véi nang luc d6i tau ngay cang Ién manh, va voi vai tro la
3000 - 1,755 : dau mbi hop tac thu xep v&i cac cdng ty bén ngoai, PVTrans da dam nhiém tét vai
' trd d&u mdi van chuyén dau tho, dau san phdm, LPG... cho nha may loc ddu Dung
Quét, gép phan dam bao hoat dong &n dinh lién tuc cia nha may

2,000
N&ng Iwc van tai duoc dAu tu théng qua ddi tau van chuyen ngay cang l&n manh,

dén 2014 cong ty s& hivu ddi tau chuyén dung I&n nhét ca nwéc véi 17 tau chuyén
dung, tdng tai trong gan 700.000 DWT.

Riéng doi tau ché dau thd gdm 3 tau c& Aframax véi tai trong 305.350 DWT, trong
2012 2013 2014 Q1.2015 d6 tau PVT Mercury dwoc dau tw va dwa vao st dung tir thang 11/ 2013 véi tai trong
104.000 DWT.

Vén tdi ddu thd: Trong nhitng ndm qua van tdi dau thé cta cong ty ludn dam bao
hoan thanh nhiém vu van chuyen ngudn nguyén liéu cho Nha may loc dau Dung
Quét v6i cong suét thiét k& 1& 6.5 triéu tAn. Trong ndm 2014 do nha may loc dau
Dung Quéat tam ngwng mot thoi gian dé& bao dwéng, san lwong van tai gidm xuong
khoang con 5.6 triéu tAn. Trong ndm 2015, nha may hoat déng véi cong suét tdi da,
Doanh thu van tai do vay san lwong van tai dau tho sé tang 1&n.

Trong nhirtng nam t&i, khi cac dw an loc héa dau méi hoan thanh di vao hoat déng,
san lwong van tai nguyén liéu dau tho tang l1én.

1,000

mVantai ®Khondi =Thuwong mai * Khac

3,000 40.00%  Van tai san phdm ddu khi: Céng ty tich cwc phdi hop chat ché véi cac don vi trong
31.125% - 30.00% nganh nhu Loc hoa dau Binh Son, PVEP PVOIl, PVGas, cac nha may phan dam
2500 T —\ | PHU My, Ca Mau van chuyén an toan va hiéu qua cho cac ddi tac. Trong nam 2014
- 20.00% g5 van chuyén khoang 1,4 triéu tAn dau san pham, 665 nghin tdn LPG va hang tram
2,000 +— L 10.00% ngan tan Propylene, phan dam.
5.732% Ngoai viéc phuc vu van tai thi tredng ndi dia, PVTrans da tich cwc chd dong dwa mot
1,500 ¢ -00% sb tau ra hoat déng tai thi trwdng qudc té. Viéc td chire khai thac tét, tap trung nang
1000 4 0.66889%  cao trinh do ky thuat, dap g tigu chuan quéc té dé dwa vao cho thué han dinh tai
’ L 20.00% nhirng thi tredng xa x0i, khac nghiét nhw Trung Dong, Han Qudc. Nang cao trinh d6
500 - ' doi tau, nhap thi treerng quéc té, nang cao hiéu qua hoat dong cta cong ty
- -30.00% Hoat déng van tai dwdng bd bao gdm doi xe container, xe bdn van chuyén xang dau,
o ‘ | .4000% PG, xe taxi st dung nhién liéu sach LPG/CNG dang duwoc cong ty tai co cau nh&m
2012 2013 2014 Q1.2015 nang cao nang suat, hiéu suat hoat déng.
mmmm Doanh thu van tai Tang trwdng Hiéu qua hoat dong.

Hoat déng van tai anh huwéng manh béi nhu ciu van chuyén va gia nhién liéu, trong
| nhitng ndm qua gia dau téng cao lam anh hwéng téi chi phi hoat déong cta PVT.
Doanh thu kho nédi Mac du vay voi nang lwe,uy tin va cac bién phap cat giam chi phi, PVT dam bao van
tai an toan, kip thdi cho khach hang déng thdi hiéu qua hoat déng SXKD clta PVT
tiép tuc dwoc duy tri va tang trwdng. Trong nra cubi ndm 2014 va dau nadm 2015 gia
ddu gidm manh mét mét tac dong tich cwe dén nhu ciu van chuyén (tich triv) mat
khac chi phi nhién liéu gidm mét phan lam cho hiéu qua hoat dong duy tri trwéc ap
Iwc gidam gia dich vu cla cac khach hang.

Linh vuc cho thué kho néi

Hoat dong cho thué kho ndi déng gép mét phan quan trong vao sy phat trién cla
cbng ty trong nhitng ndm qua. Trong ndm 2014 PV Trans tiép tuc quan Iy van hanh
an toan va hiéu qua tau FSO Kamari cho mé Bai Hung, gép phan vao hoat dong khai
thac an toan va 6n dinh cla md v&i san lwong khai thac khodng gan 13.000
thung/ngay vai ty 1&€ uptime 100%. Cong ty cling da thwc hién thanh ly tau Kamari khi
mé dirng bdo dwédng vao thang 8/2014..
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Cong ty tiép tuc thuc hién dw an dau tw kho ndi véi quy mé 105.000 DWT, dén thang
5.2015 dw an hoan thanh va dwoc dwa vao khai thac. PVT da ky hop dong cho thué

250 20.00% tai mé Dai Hung. Gia tri d4u tw dén hét 6 thang 2015 dat 103 triéu usd. .
F143%y 110, - .00%
200 - Linh vuc van tai, thwong mai khac
- -20.00%
150 - -34:956% " _10 00% Hoat dong van tai hang hoa khac duwoc cong ty day manh thwc hién bén canh hoat
dong van tai dau tho va san pham dau.
100 - - -60.00% Cong ty déy'manh hoat déng céac dich vy dai Iy hang hai, dich vu kinh doanh thwong
80.00% mai, cung cap vat tw thiét bj hang hai, dau khi, cac hop dong cung cap LPG, Xang
50 | [ meuuuse dau, phan dam dé nang cao hiéu qua hoat déng. PVT hién’ dang dam nhan phan Ion
-10000000%  €Ong tac dai ly hang hai cho cac tau dau thd va san pham dau tai Dung Quat va
' Bach HoO. PVT ciing dang cung cap dich vu van chuyén hang roi, van chuyén
- ‘ ‘ ‘ -120.00%  Propylene, cac héa phadm, phan dam, supe phét phat, sat thép, than da... cho cac
2012 2013 2014 Q1.2015 don vi trong va ngoai nganh. ) )

s Doanh thu kho ndi Tang trwémg PVT da ky hop dong véi Vinacomin ve van chuyén than cho nha may nhiét dién

Ving Ang va dang lam viéc voi cac bén lién quan trong viéc xay dwng tuyen van
chuyén bang xa lan cho Nha may nhiét dién Thai Binh, Nam 2014 cong ty da bat dau
ky hop ddng van chuyén than véi Tap doan Than va khoang san, khéi lwgng khoéng
0.5 triéu tAn cho nha may Nhiét dién Viing Ang.
Trong nam 2015 khi nha may Viing Ang di vao hoat déng thwong mai, san lwong van
tai téing 1&n khoang dat khoéng 1 triéu tAn/nam.

Doanh thu thwong mai

0,
2,500 40.00% PVT cling chi ddéng mé& rong cac dich vy van tai hang roi, cung ¢ng dich vu van tai
L 20.00% hau can cho céac cong ty nhw Supe phét phat LAm Thao, van tai dng théo cho Coéng
2,000 297 27ty PVPipe clia dy an Nam Coén Son 2.
DPAau tw ndng luc van tai cho nhitng nam téi.
1500 205 20-342% | 20.00%  Trong nam 2015 cong ty dét k& hoach dau t thém 01 tau hang rdi Vi tai trong
' ) khoang 30.000DWT , va 01 tau van tai s&n pham dau tai trong 13.000 DWT.
- 10.00% Trong twong lai xa hon, khi cac dw an loc héa dau Nghi Son, Dung Quat mé rdng,
1,000 - ) Long Son di vao hoat dong (2017-2018) va céc dw &n nhiét dién than cla EVN, nhu
[ -00% Long phu 1, Song Hau 1, Quang Trach 1 di vao hoat dong, nhu cau van chuyén sé
500 - tang 1&én manh, PVT véi nang lwc la nha van tai Ién sé c6 co hdi phat trieén manh
-10.00%  hon.
. ‘ 1‘” 298G0%
2012 2013 2014 Q1.2015 Tinh hinh thi treéng van tai bién
mm== Doanh thu thwong mai Tang trwédng

Thi treong van tai bién thé gidi

Trong van chuyén hang héa thwong mai thé gidi, van tai bién déng vai trd quan trong
do c6 nhiéu lgi thé hon cac loai hinh van tai khac nhw: gia thanh van chuyén thép, cé
kha nang ché hang véi sé luong Ién, hang siéu truwdng, siéu trong, co thé t&i dwoc tat
ca cac chau lyc trén thé gidi. Thuc té hién nay, trén 90% lwong hang héa dwoc van
chuyén gitra cac chau luc béng dwdng bién. Xu hwéng van chuyén hang héa bang
duwdng bién trong twong lai van khdng ngirng phaét trién, dac biét Ia hang container.

Thi trwdng van tai thé gi¢i dat cwc diém, cwc thinh vao nira dau 2008 voi sy tang
trwdng gid cwdce trén tat ca cac thi trong, dac biét la hang kho.

Chi sb cwéc van tai hang kho BDI da 1én dén dinh vao quy 11/2008 khoang 12.000
diém, tut déc khong phanh vao dau 2009 con 600 diém, phuc hdi & mc 1.700 + 2.000
diém cubi ndm 2010. Giai doan 2012, 2013, 2014 chi sb nay lai tut manh xubng dao
déng xung guanh mirc 1000 diém. Nhivng thang dau ndm 2015, chi sb nay tiép tuc sut
I gidm va hién (thang 6) & mirc khoang 800 diém.

San lwong hang héa thwong mai van chuyén bang . N . i

dwong bién. Cuwdc phi van tai tau dau, san pham dau c6 mirc bién dong it hon so v&i cwdc van tai
hang kho théng qua céac chi s6 Baltic Clean Tanker Index- BTCI va Baltic Dirty Tanker
Index- BTDI.

Trong linh vue van tai dau khi, hang 16ng, chi s cwoc phi van tai co sw hdi phuc
dang ke ttr gitra 2014 do mot so nuée nhw Trung Quoc, Nhat Ban day manh gia tang
san lwong dw trir khi gia dau sut giam.
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Nguon: Bloomberg, Clarkson
R Do6i tau van tai thé gioi
Nguoén: UNTAD, Clarkson
Tinh dén thang 01/12/2014 doi tau van tai thé giéi co khoang 89.418 chiéc, téng
trong tai dat khoang 1.744,8 triéu DWT, trong dé c6 khoang 58.458 chiéc voi tong
trong tai khoang 1.670,7 triéu DWT la tau ché hang, ch lai Iaﬁcéc loai tau khac. .
Déi tau van tai thé gi&i theo chang loai-2014 Trong 5 ndm qua (2010 + 2014) d6i tau van tai bién thé gidi van ting khoang 22% vé

B Tau hang roi
®Tau dau
m Tau Container
= Tau ché hoéa chét
®m Tau bach héa
LNG
LPG
Ro Ro
Multipurpose
Céc loai tau ché hang khac
Reefers

tan trong tai.

Débi v&i do6i tau ché dau, wéce tinh ¢ khoang 26 triéu DWT cac tau than don van con
hoat dong, méc du dw kién cac tau than don sé& duwoc loai bd vao cubi ndm 2010
(IMO c6 thé cho phép kinh doanh cho dén 2015, mién I tudi tho dwéi 25 nam).

Tinh hinh thj trréng van téi ddu khi thé giéi

Danish Straits

All estimates in million barrels per day. Includes crude oil and petroleum products. Based on 2013 data.

Theo théng ké clia co quan nang lwgng Hoa Ky - EIA, lugng dau van chuyén béng
duwdng bién trén toan thé gi¢i ndm 2013 khoang 56.5 triéu thing/ngay twong duvong
v6i khoang 63% lwong dau va khi khai th4c trén toan thé glm Van tai dau khi chiém
khoang 30% san lwong hang héa van chuyén bang dudng bién.
Nhw da phan tich & trén, gia thué tau dau thé va tau san pham dau khi da tang tot tw
gitra 2014 va dang tiép tuc xu hwéng tang dén thdi diém hién tai.

San lwong dau khi van chuyén bing dwong

bién. Triéu tan.

Tinh hinh thi trwéng van tai bién Viét Nam.

Sén Iwong vén chuyén. )
San lwong van tai bién cta doi tau bién Viét Nam ndm 2014 dat 98,54 triéu tan, twong
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dwong 150,58 ty tan.km. Trong d6, van tai quéc té dat 55,13 triéu tan, twong dwong
128,03 ty tan.km; van tai ngi dia dat 43,23 triéu tan, twong dwong 22,55 ty tan.km.
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Thi phan van tai hang héa xuét nhap khau ctia doi tau Viét Nam hién nay mai chi chiém
khodng 10-12%, trong d6 thi phan van tai hang khé téng hop chiém 12%, hang
container chiém 8%, hang 16ng chiém 8%. Thj trwéng van chuyén hang héa xuét nhap
khau ca ddi tau Viét Nam chd yéu 13 cac nwéc Trung Qubce, Béng Nam A, Chau A,
mot sd tau bién da ché hang xuét di cac nwéc Pong Au. Thi phan van tai hang
container xuat khiu dat dwoc chwa dén 10% va chi van tai cac tuyén gan nhw khu vuc
Déng Nam A, Trung Quéc. Thi phan van tai dau thd xuét khau khong dang ké; nguyén
nhan chinh la do thiéu vé c& tau va diéu kién k¥ thuat cta doi tau bién Viét Nam chua
dap wng dwoc yéu cdu khat khe clia chd hang. Thi phan van tai hang khé xuat nhap
kh&u cta doi tau bién Viét Nam chiém khodng 12% va da cé tau chay thang sang thi
trweng Bong Au, Trung Béng, Nam My nhwng voi sb lwgng khong dang ké.

Doi tau
Doi tau Vit Nam quan ly co 1.840 tau véi tdng trong tai 7,3 triéu DWT. Co cu ddi tau
con chua hop ly, dac biét la ty trong tau cong-ten-no trong téng trong tai doi tau rat

thap véi 32 tau cong-te-no’ chi chiém khoang 3,81% so v&i 14% cla thé gidi.

Téng tai trong doi tau Viét Nam: don vi: nghin DWT

8000 -
7000
6000
Ty lé tai trong doi tau van chuyén >000
dau khi cta Viét Nam - 2014 4000
3000
2000
1000
0

2006 2007 2008 2009 2010 2011 2012 2013 2014

Nguédn: Cuc hang hai Viét Nam

Trong s6 33 chd tau 1én ¢6 25 chd tau thudc 4 tap doan kinh té I6n nhu: Tdng cong
ty hang hai Viét Nam (Vinalines), Tap doan Dau khi Viét Nam (Petro-VietNam), Téng
Céng ty Xang dau Viét Nam (Petrolimex) va Téng cong ty Cong nghiép tau thuy
(SBIC). Céc chu tau thudc Vinalines sé& hiru doi tau I&n nhat, [én dén 2,4 triéu DWT
v&i 122 tau cac loai.

Céc chi tau van tai thude Petro Vietnam chiém x4p xi 50% tdng trong tai d6i tau dau
BPVN- PVTrans mPetrolimex = Khac Viét Nam. Trong khi d6, cac chl tau thudc Petrolimex s& hiru 10 tau dau sén phadm
véi tbng trong tai 288.000 DWT, chiém 32% tbng trong tai tau dau.

Nguén: Cuc hang hang Viét Nam V@i dung lwveng thi trué’nngén tai lon, ty 1& van chuyén cla cac doi tau trong nuwéc
con thap thi co hi phat trién cho cac chi tau trong nwédc néi chung va PV Trans noi
riéng l& con rat I&n. Cac ddi tau trong nwéc can phai co ciu lai ddi thu, nang cao
n&ng lwc tai chinh, quan ly d& tham gia tich cwc hon vao thi trwdng van tai hang héa
dwérng bién.

TINH HINH TAI CHINH CONG TY
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Chi tiéu 2012 2013 2014 |  Q1.2015
Doanh thu va tang trwéng Doanh thu thuan 5.108 5.156 5.623
Téing trudng 7.3% 11.2% 6.2% -16.6%
6,000 - 5% Loi nhuan gop 461 559 549 110
5000 - o - 10% % loi nhuén gép/DTT 10.3% 11.3% 10.4% 9.9%
: 7%
6% L 5o .
4,000 - 5% Loi nhuan thuan tir HDKD (133) 357 367 73
- 0% .
3,000 - ° % loi nhuén thudn tor HDKD/DTT -3.0% 7.2% 7.0% 6.6%
- 5%
2,000 - o L -10% Loi nhuan khac 152 16 91 4
—
1,000 - Ii T &15% % loi nhudn khac/DTT 3.4% 0.3% 1.7% 0.4%
- (1]
- - -20% Loi nhuan truéc thué 33 396 486 84
UGS S .
Vv Vv Vv ,\’,1/ % lgi nhuan TT/DTT 0.7% 8.0% 9.2% 7.5%
c
s Téng doanh thu Tang trudng Loi nhuan sau thué 8 314 402 68
% loi nhuén sau thué/DTT 0.2% 6.3% 7.6% 6.1%

Loi nhuan sau thué (ty déng)
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Két qua kinh doanh:

Ké&t qua hoat ddéng kinh doanh va hiéu qua hoat déng clia céng ty da hdi phuc va téng
trwdng tbt tlr 2012 sau khi trai qua nhitng khé khén chung cla giai doan 2008-2010.
Doanh thu thuan giai doan 2012-2014 t&ng trwdng trung binh 7.3%/nam. Nam 2012 dat
mirc cao v&i 14%, ndm 2014 tang trudng gidam xudng con 9%, Nguyén nhan la do nadm
2014 nha may loc héa dau Dung Quét ngwng san xuét d& bao tri, trong khi hoat déng
FSO bj gian doan.

Doanh thu quy 1.2015 dat 1.117 ty déng, gidm 16.6% so v&i cung ky nam trwdc, chi
yéu do khéng c6 hoat déng FSO trong ky va kinh doanh thwong mai giam.

Ty suét loi nhuan thuan tir hoat déng kinh doanh bién déng manh trong ndm 2012, véi
mtrc am (-) 3%. Chi phi tai chinh tdng cao trong ndm nay do ty gia bién déng manh lam
cho lgi nhuan thuan tir hoat déng kinh doanh am (-) 133 ty dong. Ban chat ter ndm
2012 hoat déng kinh doanh cda PVT tét nén PVT da ghi nhan toan bé 16 chénh
léch ty gia cia cdc ndm trwéc vao ndm 2012 véi téng sé tién khodng 330 ty déng
lam cho LN thdp, t&r ndm 2013 tré di, PVT chi ghi nhan 16 do CLTG phét sinh
trong ndm nén LN ting dét bién trong ndm 2013

Q1.2015, ty & nay dat mrc 6.6%, thp hon so véi trung binh 2013-2014, nhung van
cao hon mirc 5.41% cung ky 2014.

Ciing lgi nhuan khéac tr ban tau FSO da dwa mukc loi nhuan trwdc thué ndm 2014 dat
mirc cao nhat véi 486 ty ddng, ty suét loi nhuan trwdc thué/doanh thu dat 9.2%. Trong
Q1.2015 ty & nay dat mirc 7.5% cao hon so v&i 4.58% cung ky 2014.

Co cdu két qua kinh doanh.->

Nguén: Béo céo tai chinh kiém toan, Béo céo thuong nién cda PVT

Co céu chi phi.

Chi phi gia vén hang ban chiém ty trong cao trong tdng chi phi. Ty 1& gia vén hang
ban/doanh thu thuan dat gan 90% trong 3 ndm qua. N&m 2013 dat mic thdp nhét véi
88.7%. Trong QI.2015 ty |& nay ting lén dat 90.1%, nhwng van thap hon so véi ciing ky
2014 1a 91.7%.

Chi phi tai chinh cling la mét khoan 1én trong co' cAu chi phi. D&c diém tai PVT la ngoai
chi phi 1ai vay, hang ndm chi phi v& chénh léch ty gia cling chiém phan kha I&n b&i bién
doéng khoan vay bang USD.

Chi phi quan ly doanh nghiép 2 ndm qua dwoc kiém soat tét, ty suat chi phi quan Iy/
DTT & mirc 3.6%.

Chi tiéu

2012

2013

2014

Q1.2015
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Chi phi khac béng tién
® Chi phi khéu hao
B Chi phi nguyén vat liéu

Chi phi dich vu mua ngoai
® Chi phi nhan cong

PSI
Doanh thu thuan 4,461 4,961 5,268 1,117
Gia vén hang ban 3,999 4,402 4,719 1,007
% GVHB/DTT 89.7% 88.7% 89.6% 90.1%
Chi phi tai chinh 504 178 146 26
% chi phi tai chinh/DTT 11.3% 3.6% 2.8% 2.4%
Trong d6: Chi phi lai vay 133 114 95 5
Chi phi ty gia 333 59 46 17
Chi phi ban hang 9 11 6 1
% chi phi ban hang/DTT 0.2% 0.2% 0.1% 0.1%
Chi phi quan ly doanh nghiép 239 176 190 42
% chi phi QLDN/DTT 5.4% 3.6% 3.6% 3.8%

Ngudn: Béo cdo tai chinh kiém toan, Bao céo thuong nién cda PVT
Tinh hinh tai chinh:

Téng tai san dén hét 2014 dat 9.350 ty déng, gidam nhe so v&i mirc 9.548 ty déng cula
n&m 2013. Dén hét quy |. 2015 tong tai san dat 9397 ty dong.

Tai s&n dai han chiém ty trong I&n trong téng tai san vai ty 1& tr 59.3%-65.2%, chi yéu
l& tai san cb dinh va chi phi xay dung co ban d& dang, gia tri nay dang tiép tuc tang.
bay la gia tri ddi tau van tai va gia tri FSO dang trong qua trinh hoan thién.

Tai san ngan han chiém ty trong tir 34.8%-40.7% ‘trong 3 nam qua, 6 thang dau nam, ty
1& nay la 36.0%. Tién va tuong duwong tién lai chiém ty trong I&n trong tai s&n ngan han,
trong khi d6 khoan phai thu va hang tén kho duy tri & muirc thép.

Chung t6i danh gia co céu tai san ctia PVT & muec rat tot, phi hop véi cac doanh
nghiép dich vu van tai khi tai san dai han chiém ty trong I&n, thé hién nang lwc van tai
ctia doanh nghiép, mat khac ti&n mat chiém ty trong cao trong tai san ngén han sé gitp
cong ty 6n dinh hoat déng va tiép tuc ndm bét dwoc co hdi phat trién.

Nguén vén.

No phai tra chiém ty trong I&n trong tdng ngudn vén, tir mirc 57.5%-62.1%, trong dé no
vay dai han chiém ty trong I&n. Day la diéu dé hiéu bdi cac khoan dau tw cla cong ty
déu la cac khoan dau tw dai han.

Vay ng dai han dén cudi nam 2014 dat 3.238 ty déng, giam 253 ty ddng so vé&i cubi
nam 2013. Bén cubi quy 1.2015 khodn nay dang tiép tuc gidm thém con 3.199 ty déng.

Vvén chi s& hivu chiém ty trong tlr 37.9%-43%, mic cao nhat dat dwgc vao cudi quy
1.2015. Cung vé&i sw gia tdng vé ty 18, gia tri vén ch s& hiru cling dwoc ting lén nhe
cht yéu vao loi nhuan hang ndm. Nam 2014 cong ty quyét dinh chia cb t&c bang cb
phiéu, gia tang vén c¢d phan nhdm nang cao va chi ddng ngudn von chi.

M6t diéu Iuu ¥ Ia khodn Vay no' dai han clia cong ty chd yéu bang USD, do vay hang
nam bién déng ty gia glua VND va USD I3 diéu dang quan tam. Trong hai ndm qua, ty
gia dwoc kiém soat tét & mirc 2% lam gidm mirc do danh hwdng tiéu cuc.

Lwu chuyén dong tién.

Trong 3 ndm qua coéng ty kiém soat tét tinh hinh hoat déng, khoan phai thu phai tra
khach hang dwoc quan ly tét, khdu hao tai san cb dinh hang ndm khoang gan 400 ty
ddng lam cho dong tién tlr hoat dong kinh doanh luén & mirc dwong, cao hon muc loi
nhuan dat dwoc hang nam. Diéu nay phan anh chat lvong loi nhuan clia cong ty la rét
tot.

Dong tién cho d4u tw tai san cb dinh hang ndm van dang tiép tuc gia tdng, ndm 2014 Ia
580 ty ddng. Mac du vay dong tién duwong tir hoat dong kinh doanh thuan va khoan tién
va twong dwong tién I&n gitp cong ty cha dong trong hoat déng dau tw, va con thuc
hién giam dwoc no vay.
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DINH GIA TR DOANH NGHIEP

Chung toi thwe hién dinh gia tri doanh nghiép theo phwong phap chiét khau dong tién
Co cAu tai san va ngudén vén va so sanh.

Phwong phap chiét khau dong tién - FCFE:

Chung t6i dwa vao tinh hinh hoat déng cla céng ty trong nhirtng ndm qua, nhitng ké
hoach phat tri&n kinh doanh ctia céng ty trong nhirng ndm t&i va tinh hinh thi trwéng
hoat déng dé dwa ra nhitng gia dinh trong 5 n&m téi.

- Hoat ddng kinh doanh ciia cong ty tiép tuc c6 nhirng phét trién tt trong 5

12,000 64.00%

10,000 o 62:059% —— 62.00% nam toi, toc dd tang trrdng doanh thu cac mang tir 2%-10%.
- Céng ty tiép tuc thye hién dau tw nang cao nidng lwc van tai, tbng von dau
8,000 - 60.00% tw cho giai doan nay la khoang 2.700 ty déng
- Chung t6i ciing gid dinh cong ty sé tiép tuc quan ly tét tinh hinh tai chinh,
6,000 =7 S0y . 58.00% cac khoan phai thu, phai trd & mic tot nhu hién tai. )
: 57.224% - Dua trén bién déng c6 phiéu clia cong ty trong nhirng nam qua, |&i suét trai
4,000 ~ - 56.00% phiéu chinh ph 10 nam, phan bu rdi ro thi trweng. Chi phi vén chi sé hiru
3 dwoc xac dinh & mic 13.75%.
2,000 © - 54.00% | A . i i .
Két qua la gia trji cé phiéu theo phwong phdp chiét khau dong tién FCFE la:
0 : L 52.00% 19.280 déng/cé ph5n
2012 2013 2014 Q1.2015
Phwong phap so sanh:
mmmm T3i san ngén han
m— t3i s3n dai han Chung t6i thyee hién tinh toan PE, PB trung binh theo cach tap hop nhirng cong ty trong
’ o nganh van tai dau khi, xang dau cla Viét Nam va so sanh thém nhirng cong ty hoat
Ty 1& No phai tra/Nguon von dong cuing nganh nghé véi PVTrans trong khu vwe. Két qua 1a PE, PB dé so sanh c6
gia tri 1an lwot 14 13.4 va 1.19.
Gié tri cb phiéu ctia PVTrans theo phwong phép so sanh lan luot la:
PINH GIA THEO PHWONG PHAP CHi SO P/E
2011 2012 2013 2014 2015F
EPS 109 470 1,030 1,333 1.373
P/E 28.40 8.70 11.40 10.50 13.39
P/E Nganh 13.20
P/E HOSE 11.68 12.24 12.70
P/E trung binh 13.17
Gia cé phiéu 18.100
PINH GIA THEO PHUONG PHAP CHi SO P/B
2011 2012 2013 2014 2015F
BV 9.778 11.146 12.132 12.236 12.805
P/B 0.32 0.37 0.97 1.14 0.89
P/B Nganh 1.15
P/B HOSE 1.50 1.77 1.80
P/B trung binh 1.18
Gia trj c6 phiéu 15.100
PSI - Ha No6i PSI = Chi nhanh TP. H& Chi Minh PSI - Chi nhanh Viing Tau PSI — Chi nhanh Ba Néng
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 S6 24-26 HS Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
Noi. Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) Dién thoai: (84-511) 389 9338
Dién thoai: (84-4) 3934 3888 Fax: (84-8) 3914 6969 254520/22/23/24/26 Fax: (84-511) 389 9339

Fax: (84-4) 3934 3999 Fax: (84-64) 625 4521
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BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH LUU CHUYEN DONG TIEN 2012 2013 2014
Chi tiéu 2012 2013 2014 Tién tr hoat dong kinh doanh
Doanh thu thuan 4,461 4,961 5,268 Loi nhuan sau thué 109 239 341
Gia vén hang ban 3,999 4,402 4,719 Diéu chinh:
Loi nhuan gop 461 559 549 KhAu hao tai san cé dinh (331) 343 192
Doanh thu hoat ddng tai chinh 158 164 159 Lai (16) ban TSCD 0 0 0
Chi phi tai chinh 504 178 146 Chénh léch danh gia lai TSCD 0 0 0
Trong dé: Chi phi lai vay 133 114 95 Tang (giam) hang ton kho 10 (28) 8
Chi phi ban hang 9 11 6 Tang (giam) cac khoan phai thu (378) 1,151 4
Chi phi quan ly doanh nghiép 239 176 190 Téxng (giém) c?c khpén phéiktré (73) 356 (116)
Loi nhuan thuan te HDKD (133) 357 367 g:)e;nthang (giam) tir hoat dong kinh (662) 2,062 450
Thu nhap khac 489 31 197
Chi_ phi knhéc ] 337 15 106 Tién tir hoat dong dau tw
Lo nhuan khac ) 152 16 o Tang (giam) d4u tw TSCO 927  (L730) (160)
Léi.(lé) cfy lién fioanh/ljén két 15 22 28 Téing (giam) du tu ng&n han 330 (435) (100)
Loi nhuan treGe thue 3 396 486 Tang (giam) dau tw dai han (192) 1) 22)
Chi phi thué TNDN hign hanh 29 86 81 Tidn ting (gidm) tir hoat déng dAu tu 1065  (2,176) (282)
Chi phi thué TNDN hoan lai ©) ) 3
Leinhugnsauthue 8 314 402 Tidn tir hoat dong tai chinh/tai tro
Lof ich cda c6 dong thieu so (102) 4 61 Gop vén, huy dong vén ¢ phiéu 312 226 302
Loi nhudn sau thué cé déong ct?ng ty {m_e - 109 239 341 Thay @i cac quy khac 1 81 a8
BANG CAN POI TAI SAN 3 . ,
Tang (gidm) vay ng’ ngan han 159 (132) (183)
. R 2012 2013 20la Tang (giam) ng’ dai han (499) 1,082 (250)
TAISAN NGAN HAN 3,228 3,445 3,258 Thanh toan ¢ tirc (Hoat dong véi cb dong) (106) (237) (331)
Tien va tuong duong tien 1,089 1,995 L719 Tién tir hoat dong tai chinh (134) 1,020 (423)
Pau tw tai chinh ngan han 142 577 678
Cac kh‘oén phai thu 1,881 665 646 Dong tién mat rong 269 906 (276)
Hang ton kho 83 111 103 Tién mit diu ky 820 1,089 1,995
Tai san ngan han khac 82 o7 112 Tién mét cudi ky 1,089 1,995 1,719
TAI SAN DAI HAN 4,704 6,102 6,092 ; ,
Phai thu dai han 0 0 0 HE SO TAI CHINH 2012 2013 2014
Tai san cb dinh 4,150 5,589 5,590 H¢ s6 thanh khoan
B4t dong san dau tu 9 9 9 Hé sb thanh toan hién thoi 2.02 1.89 2.14
Dau tw tau chinh dai han 345 357 378 Hé s thanh toan nhanh 1.97 1.83 2.07
Loi thé thwong mai 2 1 1 Hé sb hoat déng
Tai san dai han khac 198 147 114 S6 vong quay khoan phai thu 2.37 7.46 8.15
TONG TAI SAN 7,932 9,548 9,350 .. A
S0 vong quay hang ton kho 48.03 39.64 45.80
NQ PHAI TRA 4,619 5,925 5.377 Sé vong quay téng tai san 1.07 0.89 0.94
No ngén han 1,596 1,820 1,522 Hé s6 don bay
Vay va ng' ngén han 944 812 629 Hgé s6 no 0.58 0.62 0.58
Phai trd nguoi ban 405 628 480 Hé s6 ng/Vén chi s& hivu 1.78 2.10 1.72
Nguoi mua tra tién truée 9 21 22 Hé sb sinh 10i
No dai han 3,023 4,105 3,856 Ty suét 13i gop/Doanh thu 10.34% 11.28% 10.42%
vay va m;y dai har] 3,006 3,491 3,238 Ty suét lgi nhuan k.doanh/Doanh thu -2.98% 7.20% 6.96%
VON CHU SO HO'U 2,590 2,819 3,131
Vén dau tw clia CSH 2,326 2,326 2,559 ROA 1.38% 251% 3.05%
Thang du vén cd phén 0 0 ) ROE 4.22% 8.49% 10.90%
€8 phidu quy 0 0 0 Hé s6 khac
Lai chwa phan phéi 106 286 426 Loi nhuan rong/CP (EPS) 470 1,030 1,333
Vén va quy khac 157 207 146 Gia trj s6 sach cb phan(BPS) 11,146 12,132 12,236
Loi ich c6 dong thiéu s6 723 804 842 Cb trc mdi ¢ phan NA*
TONG CONG NGUON VON 7,932 9,548 9,350

Dividend Yeild

Ngudn: Bao céo tai chinh kiém toan cta PVT, Bdo cdo luu chuyén tién té tém

tat duwoc 1dp theo mé hinh riéng.

PSI — Ha N&i

Héi s&: Tang 2 toa nha Hanoitourist, sé 18
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha
Noi.

Dién thoai: (84-4) 3934 3888

Fax: (84-4) 3934 3999

PSI - Chi nhanh TP. Hé Chi Minh

S6 24-26 HS Tung Mau, Quan 1, Tp. H
Chi Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

PSI - Chi nhanh Viing Tau

Tang 5, toa nha Silver Sea, sé 47 Ba
Cu, Tp. Ving Tau

bién thoai: (84-64)
254520/22/23/24/26

Fax: (84-64) 625 4521

PSI - Chi nhanh Da Nang

Tang 3, toa nha sb 53 L& Hong Phong,

Quén Hai Chau, Tp. ba Nang
Dién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339
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CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thuwéong Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quy&n nam 2015 thudc vé Cong ty CP Chieng khoan DAu khi (PSI) Nhirng théng tin st dung trong bao cao dwoc thu thap te nhirng
(cac) tac gia va khéng nhét thiét lién hé véi quan dlem chinh thirc chia PSI. Khong mét thong tin ctng nhu y kién ndo dwoc viét ra nhdm
nguon dang tin cay va PSI khdng chiu trach nhiém vé tinh chinh xac cla céc théng tin nay. Quan didm thé hién trong bao céo nay la cua
muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao chép, tai ban béi bat ky ca
nhan hoac td chirc ndo khi chwa dwgrc phép ciia PSI.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 S6 24-26 HS Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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