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CTCP Van tai dau khi

Khuyén nghi

Gid muc tiéu 19.080
Gia dong clra 14.500
Upside 32%
Di¥ liéu thi truong

S8 lwgng cp (tr cp) 281
Vén hoéa (ty d) 4.080
Gid cao nhat 52 tuan 15.550
th")'i lugng giao dich binh quan 10 100.434
ngay (cp)

C6 dong lon (%)

PVN 51%
NHTMCP bai ching 6.48%
Vietnam holding 5.02%
ETF 4.97%
Deutsche bank AG London 2.96%
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BSC

Quan diém dau tw

Tai ngay 15/10/2017 PVT giao dich tai mrc gid 14.500 doéng/cp.
V&i du dodn EPS 2017 14 1.215 déng/cp, PVT giao dich tai mic P/E
fw 13 11.9x. Vi trién vong cd n3m 2017 chlng tdi cho rang day 13
muc dinh gid hop ly véi PVT do chiu anh hudng clda BSR bao
dudng. Ndm 2018, vdi EPS du bao dat 1.908 ddng/cp, ching toi
khuy&n nghi Mua Manh v&i PVT, gid muc tiéu 1 ndm I3 19.080
déng/cp, tuong g vdi P/E fw 10x

Két qua kinh doanh 9T2017- Su sut gidm ca vé doanh thu va Igi

nhudn d3 duoc du bao trudc.

9T2017 PVT ghi nhan doanh thu 4.550 ty (-6% yoy), LNST 297 ty (-
19%yoy). Theo PVT wdc tinh, doanh thu cd ndm 2017 cé thé dat
5.910 ty (-12%yoy), LNST dat 385 ty (-20%yoy). Nhu trong bao cdo

update PVT gan day chdng téi cé nhan manh, loc héa dau Binh Son

di vao stia chita I6n dinh ki 3 ndm 1 1an d3 lam cho san lwong dau
tho van chuyén gidam dang ké. Hién tai doanh thu tir dau thé chiém
khoang 50% téng doanh thu van tai cGia PVT. Tuy nhién trong ndm
2017, ching t6i nhan dinh ty trong dau thd chi chiém khoang 43%.

Theo chung t6i cap nhat, sau khi bdo dudng, hé thdng CDU cua
BSR c6 thé hoat dong 6n dinh & mirc 109% cdng suat, tuong tng
v&i khoang 7 triéu tan dau thd/ ndm ( trudc bdo dudng | 6.5 triéu

tan dau th6/n3m).

Dy bao nam 2017. Trong cd nam 2017 chung t6i du bdo PVT sé
ghi nhan doanh thu khodng 6.400 ty (-5%yoy), LNST dat 380 ty (-
21%yoy) twong ¢ng véi EPS 2017 dat 1.215 ddng/cp, du trén céc

gia dinh.
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(1) Doanh thu tir hoat déng van tai dat 3.046 ty (+6%yoy), trong dd ty trong cla van tai dau tho giam
tr 50% xudng con 43%, trong khi dé mang van tai hang rdi (than) tang tir khodng 5% |én mic 16%
nh& cdc nha may nhiét dién nhu Viing Ang 1 ctia PVN. Du kién nha may Thai Binh 2 s& di vao hoat
déng trong ndm 2018, PVT s& dam nhan 50% nhu ciu than clia nha may nay. Thém vao d6, do ty
trong hang dau tho gidm, BLNG clia mang van tai chi dat khodng 12% (trong ndm 2016 dat 17%)

(2) Doanh thu mang FSO/FPSO giam khoang 13% so véi 2016, dat mirc 563 ty, do giad thué du bao gidm
khodng 15%, ty |& uptime gitt dn dinh & mirc 99-100%.

(3) Trong ndm 2017, ty gid USD/VND &n dinh vi vy chi phi tai chinh chl yéu cda PVT I3 tién |3i vay.
Chung t6i nhén dinh cd ndam 2017, PVT phat sinh chi phi tai chinh 1a 150 ty (tuong duwong 2016),

trong dé chi phi ldi vay la 122 ty.

Trién vong 2018. Ching tai du bdo ndm 2018 PVT ¢ thé ghi nhan doanh thu dat 8.000 ty (+25%yoy), LNST
dat 596 ty (+57%yoy) tuong ing véi EPS 2018 dat 1.908 dong/cp. Du bao nay dua trén céc gid dinh sau:

(1) San lwong dau thé van chuyén cho NMLD Binh Son dat 7.2 triéu tan vai ki vong sau bao dudng BSR
s& hoat dong t6i da cong suat, gid van chuyén gitt dn dinh so véi ndm 2017. Thém vao dé, theo chia
s tlr PVT, PVT cé thé s& ddm nhan khoang 50% nhu ciu diu thd ctia NMLD Nghi Son (di vao hoat
dong thuong mai tr ndm 2018), tuy nhién trong mo hinh du bao ching t6i chi gid dinh PVT van
chuyén khodng 25% nhu ciu tuong ng vdi khodng 1.8 triéu tAn dau thé.

(2) Van chuyén dau thanh pham: Do khéng chiu anh huéng tir bdo dudng, san luong dau thanh pham
van chuyén cho Binh Son ndm 2018 du bao dat 1.6 triéu tan (twong ing 25% tdng san lwong cla
BSR), van chuyén cho Nghi Son dat khodng 1.6 triéu tan (tuong ing vdi 20% téng sdn pham). Trén
quan diém than trong, ching t6i gitt nguyén murc gid van chuyén nhu trong ndm 2017.

(3) Van chuyén than. Do thoi gian di vao hoat ddng thwong mai ctia nhiét dién Thai Binh 2 van chua rd
rang, vi vy ching toéi khéng phan anh san lvong van chuyén cho nha may nay trong ndm 2018.
Téng san luvong than van chuyén trong ndm 2018 du bdo & mirc 1.9 triéu tan, khdng ddi so v&i ndm
2017

(4) Ty |& uptime cla FSO/FPSO gilt & mirc 100% trong ndm 2018, gia thué ting trudng chi yéu do bién
dong cla ty gia USD/VND ( gia dinh tdng 2% so vdi nam 2017).
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén di¥ liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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