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Céng ty C6 phdn Chirng khodn Beta

CTCP VAN TAI DAU KHi| HOSE : PVT

NGANH: VAN TAI BIEN

Bao cdo TOém tat CTCP Van tai Dau khi

PVT: K& hoach Igi nhuén khiém t&n — D bdo KQKD &n dinh nhirng nam tiép theo

DPinh gia hién tai:
Gia muc tiéu 6T: 21,000 (+15.4%)

Gia hién tai : 18,200

Cao — Thap (52 Tuan):

19,700 - 11,700

Théng tin C6 phiéu

MaCK: PVT

Vén héa: 5,234 Ty
GT Sé sach: 16,506
KLCP Pang lwu hanh: 281.4 Triéu
KLCP Tw do : 119.5 Triéu
KLGD BQ 10 Phién: 635 Nghin
Beta (52 Tuan) : 1.30

EPS : 1,487

Chi s6 Tai chinh

P/E: 12.24
P/B: 1.10

ROE : 9.32%
ROA : 5.40%
No/TTS : 49.5%

Cé tirc

2017 : 10%
2016: 8%

2015: =

Théng tin doanh nghiép:

Téng céng ty C6 phén Vén tai Dau khi dwoc thanh
1ép ndm 2002 trén co sé c6 phén héa mot céng ty
con cua Tép doon Dbu khi Viét Nam
(PetroVietnam). Ném 2007, PVT dwoc niém yét
trén san HSX.

Hoat déng chinh cia PVT bao gdém vén chuyén
D&u thé, Déu tinh luyén, LPG (khi Idng) va héa
chét. Bén canh dé, PVT con ddm nhén vén chuyén
cdc hang roi nhw than, déu thanh phdm v..v. Hoat
déng van chuyén déng gép hon 50% doanh thu va
70% lgi nhud@n gép doanh nghiép.

Phén doanh thu va lgi nhudn con lai dwoc déng
gop qua cdc hogt dong dich vu lién quan nhw
FSP/FPSO (kho néi, x& ly déu thé), van hanh béo
dudng, logistic, stra chita bdo tri tau.
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PVT I3 nha van chuyén dau thd duy nhat tai Viét Nam. PVT
nam hoan toan thj trudng van chuyén dau thé véi ba tau ché
dau tho, véi dd tudi trung binh 13 13 tudi, tdng cdng suat
305.000DWT. Linh virc van chuyén dau doi héi vén Ién nén dat
ra rao can déi véi cac doanh nghiép mudén thdm nhap Ilinh vuc
nay. Ngoai ra, thi trudng van chuyén dau van duoc Chinh ph
bdo ho, khién rao can cang khé khdn hon va gitp PVT ndm vj
thé théng linh trong twong lai gan.

Hién tai, PVT ddm nhan van tai 100% nhu cau dau thé (6-7 triéu
tdn/ndm) cda Binh Son ( Cty quan ly NMLHD Dung Quét) va
khoang trén 30% dau thanh pham. Ngudn ciu van chuyén nay
chiém téi hon 50% t6ng doanh thu cda PVT.

NMLD Nghi Son sé la dong lyc tang trwdng quan trong cta PVT
tlr nam 2018, du tinh sé& chay thir vao thang 3/2018 nay. PVT
chiu trach nhiém van chuyén khoang 2.5 triéu tan dau thé hang
ndm cho Nghi Son va mdt phan san pham dau san pham (dv
kién khoang 3-4 triéu tan / ndm) trong 70 nam cua dy an, wdc
tinh gia tri hgp déng v&i Loc dau Nghi Son so bé khoang tir 350
— 550 ty déng/ndm, tly thudc vao céng suat cha nha may. Nha
may loc ddu Dung Quét hién dap (rng khodng 30% nhu cau xang
dau trong nuéc. VSi cong suat 200.000 thung/ngay, nha may
Nghi Son cung v&i nha mdy Dung Quat sé& dap &ng duwoc 80%
nhu cau tiéu thy xdng dau cla Viét Nam.

Hién tai mang van tai hang r&i mai chi dang chiém khoang 10%
téng doanh thu van tai ca PVT. Trong ndm 2017, cdc nha may
do PVN gép vén nhu Thai Binh 2, Long Pha 1, Séng Hau 1 hay
Quang Trach 1 s& di vao hoat dong. PVT dinh hudng ddm nhén
khoang 50% nhu cau than cho cac nha may nhiét dién nay.

D&i vi mang van chuyén dau thanh pham va khi (LPG). PVT
hién ndm khodng hon 30% thi phan van chuyén dau thanh
pham, déi tac Ién 1a PvOil, 40-50% doi tau van chuyén dau
thanh phdm cda PVT hoat déng & nudc ngoai. Riéng LPG, PVT
nam 90% thi phan, d&i tac chl y&u 1a GAS. Pang chd y | hién 7
tau van chuyén khi cia PVT d3 kh3u hao gan hét trong 2017,
du trong cac ndm tdi, PVT sé phat sinh mot s6 chi phi thay thé
tau van chuyén trong phan khuc van chuyén khi nay.

Trién vong dai han. Cudi thang 2, Tap doan Siam Cement cla
Thai Lan va Tap doan PVN chinh thirc khdi cong xdy dung Dy an
hdéa dau Long Son vdi tdng vén dau tu 5,4 ty USD tai x3 Long
Son, tinh Ba Ria Viing Tau. Du 4n du kién s& bat dau di vao hoat
déng vao nam 2022.
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Bao cao Cap nhat PVT Thang 3 Nam 2018

Hoat ddng kinh doanh 2017: PVT khép lai ndam 2017 v&i doanh thu 6.129 ty déng, gidm 9% cung ky nam trudec.
Lgi nhuén sau thué 496,8 ty déng, giam 3%. Day la mot con sd vwot mirc ky vong cla thi truedng khi hoat déng
kinh doanh ndm 2017 dugc du bdo s& khong dugce thuan lgi do nha may loc dau Dung Quat bdo dudng Idn trong
gan 2 thang. Vé mét tich cuc, nhu cau dau thé cho nha mdy loc dau van cao cho du phai bao dudng va thoi gian
bdo dudng ngan hon so véi du kién. Bén canh dé, hop dong cung cap dich vu O&M cho tau FPSO Séng Déc ciing
la mot yéu té méi déng gdp vao lgi nhudn ndm 2017 cla doanh nghiép.

Cho ndm 2018, viéc nha may loc dau Nghi Son van hanh tré khién cho PVT khé c6 thé ting trudng manh nhu ky
vong d&t ra trong ndm 2017, nhung theo cac chuyén gia danh gid, hoat déng cot 16i cia PVT van dwoc duy tri tét
nho hai ly do; Nha mdy loc ddu Dung quat d3 trd lai hoat déng binh thudng va cdc mang kinh doanh khac nhu
van chuyén than, dich vu khac tang trudng 6n dinh. Udc tinh lvong dau thd van chuyén béi PVT s& tdng manh
39,5% dat 8,8 triéu t4n khi nha may Nghi Son di vao hoat ddng ndm nay va sau d6 ting 17,6% YoY trong nam
2020, khi nha may Dung Quat hoan tat m& réng. Piéu nay tuong (rng tang trudng doanh thu van tai dau thé dat
[an lwot 71,4% va 19,9% ndm 2018 va 2020.

Mac du trién vong cho phan mang van chuyén dau thé kha khad quan, ké hoach LN dé ra ciia PVT cho nam 2018
lai kha khiém tén. Cu thé |a vao cudi thang 2/2018, PVT d3 cdng b k& hoach 2018 véi doanh thu va LNST sau lgi
ich CDTS dat lan luot 5.25 nghin ty (-14.3% YoY) va 357 ty dong (-28.1% YoY, dat muc tiéu tang trudng néu tinh
hinh kinh doanh kha quan la 5-9% so v&i 2017.

Trién vong doanh thu va loi nhudn gop cua van tai diu thé
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MNgudin: PVT

Cac hogp déng méi vé mang hang hda budc PVT nang cao hon nita nang luc van tai cda minh théng qua dau tu thém
cac tau méi. Dy kién, PVT s& dau tu 150 triéu USD trong ndm 2018 dé dau tw thém 1 tau VLCC, 1 tdu Aframax, 1
tauParamax (thay thé& Hercules) va 3 tau hang r&i cho van tai than. Hién lwong tién mat tinh t&i cudi 2017 cda PVT 13
khodng hon 2000 ty, gan nhu da diéu kién cho cac ké hoach dau tu ndi trén.

Ké hoach du tw cia PVT

s - : Vén dau tw (tr Gia trung
Loai tau Cong suat (DWT) USD)  binh (tr USD
Tau VLCC cho diu thd 200.000 - 250.000 2 160 80
Tau cho san pham tir dau thd 10.000 — 40.000 1 15 15
Tau cho hoa chat =10.000 2 18 g9
Tau VLGC cho LNG, LPG 4.000 - 50.000 6 109 18
Xalan 500 - 700 4 10 3
Tau cho hang hoa réi 2.000 — 80.000 18 194 "
Téng cong 33 506

Ngudn: PVT
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Bao cao Cap nhat PVT Thang 3 Nam 2018

Dy phéng hoat ddong kinh doanh ctia PVT trong nhitng ndm tdi 1a kha én dinh véi khad nang tang trudng Igi nhuén
vao khoang 5 - 10%. Tuy nhién, rdi ro ca PVT nam & diém phu thudc rat nhiéu vao ti€n dd cic dy 4n nganh ning
lwgng cling nhw wu d3i cda PVN.

Hoat déng thodi vén nha nwéc:

Pho Tha twédng Chinh phi Vwong Dinh Hué cudi 2017 d3 ky vdn ban phé duyét Danh muc doanh nghiép thudc Tap
doan Dau khi Quéc gia Viét Nam (PVN) thuc hién thodi vén mot phan hodc toan bd giai doan 2017- 2020. Cu thé,
Trong giai doan tir 2018- 2019, PVN gidm ty |é nam giit tai: T6ng cong ty khi Viet Nam- CTCP (GAS) tir 96,72% xudng
65%; Téng céng ty ¢ phan Van tai dau khi (PVT) tir 51% xuéng 36% (tuy thudc vao viéc dam phan vdi chd no chinh
13 Ngan hang Citibank) dén nam 2020.

Trong khi dé nhu k& hoach, PVN s& gilt nguyén 51% c6 phan dén nam 2019 tai Téng cdng ty Dau Viét Nam, Céng ty
TNHH MTV Loc- Hoé dau Binh Son va Téng céng ty Dién luc dau khi Viét Nam va giam xuéng dudi 50% vao nam 2020
hodc c6 thé sém hon néu dam phén dwoc véi cac ngdn hang cho vay vén.

Trong s6 cac doanh nghiép ké trén, viéc ban vén tai DPM, PVT va GAS cé vé sé duwoc chi y nhiéu nhat vi cd 3 doanh
nghiép nay déu cé trién vong t6t. Dy kién s& dién ra trong ndm nay.

Pinh gia Doanh nghiép:

Beta dinh gid PVT dwa theo phuong phap dong tién chiét khau (DCF). Chung tdi ghi nhan murc gia tri hop Iy 1a 15.600
déng/CP & thoi diém hién tai (01/03/2018) va gia muc tiéu trong 6 thang t&i 1a 21,000 (+15.4%) — chuwa diéu chinh
8 tirc , din dén khuyén nghi KHA QUAN. - Gig dinh PVT c6 thé thanh todn c6 tirc tién mét 1000 ddng/CP trong
twong lai vdi lugng tién mdt tai quy doi dao va ty 1é don bdy thap.

Toém tat Cén déi K€ todn (Ty ddng) 2014 2015 2016 2017

Tai sén ngén han 3,258 3,628 3,723 3,935
Tién va cdc khodn twong duong tién | 1,719 2,237 1,339 2,003
Cdc khodn déu tw tai chinh ngdn han | 678 402 1,560 918
Cdc khodn phdi thu ngdn han 646 850 703 855
Hang tén kho 103 103 86 95
Tai sén ngdn han khdc 112 36 35 65
Tai san dai han 6,092 6,028 5347 5,257
Tai sén cé dinh 5,590 5,523 5062 4,920
Cdc khodn déu tw tai chinh dai han 378 370 235 239
T()"ng Céng tai san 9,350 9,656 9,070 9,192
No’ phdi tra 5,377 5,331 4,737 4,546
No ngdn han 1,522 2,178 1,874 2,044
No dai han 3,856 3,153 2,862 2,502
Vén chd sé hivu 3,131 4,325 4,333 4,645
Vén déu tw cta chd sé hitu 2,559 2,559 2,814 2,814
Lgi nhud@n sau thué chua phén phdi 426 678 581 606
Téng céng nguén vén 9,350 9,656 9,070 9,192
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Research report is prepared and issued by Beta Securities Inc (“BSI”). This report is not directed to, or intended for distribution to or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would
be contrary to law or regulation. This document is not for public distribution and has been furnished to you solely for your information and must not be
reproduced or redistributed to any other person. Persons into whose possession this document may come are required to observe restrictions. Each research
analyst involved in the preparation of a research report is required to certify that the views and recommendations expressed therein accurately reflect his/her
personal views about any and all of the securities or issuers that are the subject matter of this research report, and no part of his/her compensation was, is and
will be directly or indirectly related to specific recommendations or views expressed by the research analyst in the research report. The research analyst involved
in the preparation of a research report does not have authority whatsoever (actual, implied or apparent) to act on behalf of any issuer mentioned in such
research report. Any research report is provided, for information purposes only, to institutional investor and retail clients of BSI. A research report is not an offer
to sell or the solicitation of an offer to buy any of the securities discussed herein. The information contained in a research report is prepared from publicly
available information, internally developed data and other sources believed to be reliable, but has not been independently verified by BSI and BSI makes no
representations or warranties with respect to the accuracy, correctness or completeness of such information and they should not be relied upon as such. All
estimates, opinions and recommendations expressed herein constitute judgment as of the date of a research report and are subject to change without notice.
BSI does not accept any obligation to update, modify or amend a research report or to otherwise notify a recipient of a research report in the event that any
estimates, opinions and recommendations contained herein change or subsequently becomes inaccurate or if a research report is subsequently withdrawn. Past
performance is not a guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance of any security
mentioned in this research report. The price of the securities mentioned in a research report and the income they produce may fluctuate and/or be adversely
affected by market factors or exchange rates, and investors may realize losses on investments in such securities, including the loss of investment principal.
Furthermore, the securities discussed in a research report may not be liquid investments, may have a high level of volatility or may subject to additional and
special risks associated with securities and investments in emerging markets and/or foreign countries that may give rise to substantial risk and are not suitable
for all investors. BSI accepts no liability whatsoever for any loss arising from any use or reliance on a research report or the information contained herein. The
securities in a research report may not be suitable for all types of investors and such reports do not take into account particular investment needs, objectives
and financial circumstances of a particular investor. An investor should not rely solely on investment recommendations contained in this research report, if any,
as a substitution for the exercise of their own independent judgment in making an investment decision and, prior to acting on any of contained in this research
report, investors are advised to contact his/her investment adviser to discuss their particular circumstances. BSI and its affiliated, officers, directors and
employees world-wide may, from time to time, have long or short position in, and buy or sell the securities thereof, of company (ies) mentioned herein or be
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of
the company (ies) discussed herein or act advisor or lender/borrower to such company (ies) or have other potential conflict of interest with respect to any
recommendation and related information and opinions. Any reproduction or distribution in whole or in part of a research report without permission of BSI is
prohibited. If this research report has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or
error-free as information could be intercepted, corrupted, lost, destroyed, arrive late, in complete, or contain viruses. Should a research report provide web
addresses of, or contain hyperlinks to, third party web sites, BSI has not reviewed the contents of such links and takes no responsibility whatsoever for the
contents of such web site. Web addresses and/or hyperlinks are provided solely for the recipient’s convenience and information, and the content of third party
web sites is not in any way incorporated into this research report. Recipients who choose to access such web addresses or use such hyperlinks do so at their own
risk.

Disclaimer

Cong ty Co phan Chirng khoan Beta
Tru s& chinh: 55 Nam Ky Kh&i Nghta, Quan 1, Thanh phd H6 Chi Minh.
SDT: (84-28) 3914 2929

Website: www.bsi.com.vn

Nguyén Nhat Minh Tuan
Chuyén vién Phén tich va Péu tv

Email: Tuan.nnm@bsi.com.vn
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