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BAO CAO PHAN TiCH DOANH NGHIEP

TONG CTCP VAN TAI DAU KHi- PVT
Chung t6i khuyén nghi Mua véi cé phiéu PVT vé&i gia muc tiéu 16,190
dong/cp. Ngay 23/6/2016, PVT dang giao dich tai mic gia 13,000
ddng/cp twong dwong véi mire upside 25%. N&m 2016, ching t6i dw bao
PVT dat EPS 1,742 dbng/cd phiéu, twong dwong véi P/E forward dat

7.46x, twong dbi hap dan so véi mire trung binh cGia nganh va thj trwdng.

PO THI GIAO DICH PVT la doanh nghiép dau nganh van tai bién, véi doi thu lon nhét Viét
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Nam, c6 nén tang kinh doanh bén virng nhe wu thé doc quyén van tai dau
thé cho NMLD Dung Quét va hon 90% thi phan phan phéi khi LPG. Vi
vay, ngudn cau cho doi tAu ctia PVT hoat dong luén dwoc dadm bao, trai
nguoc véi cac doanh nghiép van tai hang rdi Ién khac nhw VOS (cau van

chuyén phu thuéc I&n vao nhu cau tir Trung Quéc).

San lwong van chuyén ki vong tiang nhé: (1) Ngudn cau van chuyén
6n dinh tr nha NMLD Dung Quét. (2) Van chuyén dau thé va thanh pham
cho NMLD Nghi Son (dy kién di vao hoat déng thang 7/2017). (3) Thuc
hién van tai toan bd khi LPG cho PV Gas trading ca nam 2016. (4)Tang

trwdng mang FPS/FPSO v&i BLNG cao nh¢ FSO BPai Hung Queen di vao
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hoat dong tir thang 5/2015 va mang O&M tlr thang 4/2015.

RuGi ro dau tw: bién dong ty gia USD/VND. Tai ngay 31/12/2015, PVT c6
dw ng ngoaité la 110 triéu USD. Vi vay véi 1% bién dong ty gia USD/VND,
PVT c6 thé phai ghi nhan khoan 16 chénh léch ty gia khodng 25 ty. Vé&i ké
hoach dau tw 33 tau t¢i nam 2020, dw no USD ctia PVT c¢6 thé tdng manh
trong twong lai. Tuy nhién chidng t6i cling Iwu y, PVT ghi nhan doanh thu
bang USD tir mang FSO/FPSO, tao ra nguén thu nhap ngoai té, gidm bot

ri ro ty gia.

C4c chi tiéu tai chinh 2014 2015

Doanh thu thuan (ty d) 4,461 4,961 5,268 5,761 6,358
% tang truéng (yoy) 11% 6% 9% 10%
Téng tai san (ty d) 7,932 9,546 9,349 9,656 10,206
% tang truréng (yoy) 20% -2% 3% 6%
Vén chu s& hiru (ty d) 2,590 2,819 3,131 3,397 3,478
LN sau thué (ty d) 8 314 402 433 507
% tang triréng (yoy) 4039% 28% 8% 17%
EPS cuéi ky (d/cp) 1,029 1,334 1,439 1,742
ROS 0.17% 6.32% 7.63% 7.51% 7.97%
ROE 0.29% 11.13% 12.84% 10.00% 14.56%
ROA 0.10% 3.29% 4.30% 4.48% 4.96%

Nguén: PVT, BSC
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G101 THIEU CHUNG VE DOANH NGHIEP

Gi&i thiéu chung
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Thanh lap Téng cong ty ¢d phan van tai dau CTCP van tai dau khi
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khi Thai Binh Duong
Mua tau Af hé dau thd dau tién cd CTCP van tai dau

2003 ua tau Aframax ché dau thé dau tién cua 6 ! " 170 6235  62.35%
Viét Nam- Poseidon Phwong Bong Viét
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dau Phuong Nam
Tién hanh cé phan héa va chinh thirc hoat

1  Tap doan dau khi VN 51%

2007 dong dwéi hinh thire cong ty cd phan. Niém
yét 14n d4u ngay 10/12/2007

2 NHTM CP bai Ching 6.48%
S ETF 4.97%

4 Khéc 37.55%

% Sau gan 5 ndm hoat ddng theo mé hinh doanh nghiép nha nwéc, céng ty da tién hanh qua trinh ¢ phan héa tir
thang 3.2006 theo quyét dinh s6 758/QD-BCN ngay 30/3/2006 cla bd cong nghiép va chinh thirc chuyén dbi thanh
tbng cong ty cb phan van tai dau khi ké tlr ngay 23/07/2007

< Ngay 10/12/2007, PV Trans chinh th&rc niém yét trén s& giao dich chirng khoan thanh phé H6 Chi Minh (Hose)
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NGANH VAN TAI BIEN VIET NAM

San lwong van chuyén ndi dia ting trwéng kha, CAGR giai doan 2010-
2015 dat 7.03%. Téng san lwong van tai cta doi tau bién Viét Nam nam
140,000 2015 dat 125,8 triéu tan (+27,5%yoy). Két qua thwc hién 4 thang dau nam
120,000 2016 doi tau van tai bién Viét Nam dat 30 triéu tAn (+5%yoy).

100,000

80,000 Tubi trung binh cta déi tdu cao, khoang 17 tudi kha cao so voi do tudi
60.000 trung binh khai thac hiéu qua cla ddi tau bién thé gigi (thworng khoang trén
40’000 dwai 10 tudi); diéu nay anh hwdng dén tinh ndng ky thuat, mie do hién dai,

San lwgng van chuyén

kha nang bao dam an toan, hiéu qua khai thac déi tau va tang chi phi bao tri

20,000 bdo dudng.

2010 2011 2012 2013 2014 2015 Chisé BDTIvaBCTI & mirc thép, dong ctra 15/6/2016 lan lwot & mirc 712
diém (-22%yoy) va 449 diém (-38%yoy). Nguyén nhan chinh la do gia dau
phuc héi tlr ddu ndm 2016 1am gidm nhu cau tiéu thu dau, trong khi dé nguén
cung tau, dac biét la cac thu c& Panamax, VLCC tiép tuc tang.

Nguén: Téng cuc théng ké

Chi so gia van tai hang long Doi tdu hang 1éng chiém ty trong nhé trong co’ cau doi tau, 10.5% nam
1200 2015. Trong sb 165 tau ché hang 1dng, c6 24 tau ché héa chat va dau thd
véi tdng trong tai 185.845 GT, 132 tau dau thanh pham véi tdng trong tai
1.080.811 GT va 9 tAu ché khi héa 16dng véi tdng trong tai 26.806 GT.

DPoi tdu hang 16ng cha yéu thuéc vé cac tap doan nha nwéc |én:
600 Vinalines, PVN, Petrolimex, con lai |a cac chi thu nhé I& tai Hai Phong,
Thanh Héa, Thai Binh, Can Tho... D&c biét tai Viét Nam chi c6 duy nhat PVT
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(cbng ty con cua PVN) s& hiru tau ché dau thé véi tong trong tai trén 300,000
200 DWT. Phan I&n doi tau ché khi héa 16ng ciing thudc sé& hivu ctia PVN.
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==—=BIDY index e====BITY index Vinalines 8 451,375 28%

Nguén: Bloomberg Nguoén: Cuc hang hai Viét Nam
Doi tau bién Viét Nam chi yéu hoat dong trén cac tuyén ndi dia voi thi
phan chiém hon 90%. Trén cac tuyén québc té, ddi tau bién chi yéu chay cac
3% tuyén ngén quanh khu vuc Dong Nam A va Bong Bac A va ciing chi chiém

khoang 12% thi phan trén cac tuyén nay. Di véi doi tu hang 16ng, do ndng
lwc canh tranh kém, théi quen thwong mai mua CIF ban FOB, toan bd dau
10% thd xuat khau va diu thanh phadm nhap khau cua Viét Nam déu do cac hang

tau nwdc ngoai dam nhiém.

Co cau chi phi van tai bién

Chi phi logistics cao lam giam hiéu qua hoat dong ctia nganh van tai
bién. Chi phi van tai chiém ty trong I&n nhét trong téng chi phi hoat déng ctia
doi thu (58%), trong do dich vu logistics cé vai trod rat Ién. Theo World Bank,
chi phi logistics ctia Viét Nam béng 25% GDP, Thai Lan la 19%, Trung Quéc
18%, Nhat Ban 11%, Singapore 8%, My la 7.7%. tac dong tiéu cwc 1én kha
n&ng canh tranh cla tu bién Viét Nam vé&i cac nuwéce trong khu vire.

= chi phi van tai = phi xép d&
phi lwu kho bai = Phi déng goi
= Cang phi+hai quan
Nguén: Cuc hang hai Viét Nam

CAc cong ty van tai bién ste dung don bay tai chinh cao va chiu tac dong
manh cta bién déng ty gia. Do dac thu van hanh phai vay no 16n (d&c biét
la ng ngoai té USD) phuc vu viéc mua tau, cac doanh nghiép van tai bién noi
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chung va van tai hang Idng néi riéng chiu tac dong I&n cla cl sbc bén ngoai
la lai vay va ty gia.

Tiém nang tang trwéng.

Van tai xiang dau cua cac nwéc khu ve Asean dyw bao tiang nheé: (1)
T&ng nhu ciu nhap khdu dau thé tir cac nwéc Trung Dong va Chau My dap
&ng s tang Ién cla nang lwc loc héa dau cua khu vuc. Theo Gaffney, Cline
& Associates, nang luc loc héa dau cia chau A ting thém khoang 6 triéu
thung/ngay trong giai doan 2014-2018 twong dwong Cagr dat 3.48%/nam,
trong khi d6 ngudn dau thé trong khu vuc cé thé can kiét trong 14 ndm t&i
néu cong suat khai thac dau thé git nguyén nhw hién tai. (2) EIA dw bao nhu
cau tiéu thu x&ng dau khu vuc Asean tang trudng 2.3%/n&m giai doan 2011-
2020.

Tiém ning tang nhu cau van tai bién tir cac dw an trong nwérc. Cac dw
an |én nhw nhiét dién Viing Ang 1, Thai Binh 2, dw &n vé khi kho cang LPG
Thi V&i, nha may GPP Ca Mau, NMLD Nghi Son sé lam ting ngudn cau noi
dia cho nganh van tai bién.

Cong
Suat(tr
Dw an NMLD tan/ndm) Dia diém Téng vén
9ty USD, PVN
Nghi Son 10 | Thanh Hoéa 7/2017 | gop 25.1%
2ty USD, PVN
g6p vén lién
Dung Quat mé rong 3.5 | Quang Ngai 2018 | doanh
7-8ty USD, PVN
g6p vén lién
Long Son 10 | Viing Tau 2020 | doanh
Ving R6 8 | Phu Yén 2017 | 3.2ty USD

Nguén: BSC téng hop.

Chinh sach tac déng tich cwc.(1) Thanh lap chinh quyén cang trong bd
luat hang hai méi théng qua cudi thang 11/2015 gilp nang cao hiéu qua
quan ly va dau tw hé théng cang bién, nang cao hiéu suét khai thac, giam
thdi gian chd béc d& cho d6i tau. (2) Thanh lap san giao dich van tai dau
nam 2016, gitp tang tinh lién két gitra cac yéu tb trong chudi logistics, cac
doanh nghiép van tai bién theo hop déng chuyén dé dang hon trong viéc két
ndi v&i chi hang. (3) Hinh thanh cong déng kinh té AEC ngay 31/12/2015
gilip hang héa dwoc ty do lwu chuyén trong khéi véi 2 trong sé 12 nganh
cong nghiép dwoc wu tién hdi nhap gdm van tai va dich vu logistics.

Rui ro: (1) Bién ddéng chinh tri khé du doan trén bién Doéng. (2) Dién bién
thoi tiét bat loi tac dong tiéu cuc téi viéc van hanh khai thac tau. (3) Ty gia
USD/VND dy bao téng lam phat sinh khoan 16 ty gia Ién cho cac cong ty van
tai bién. (4) BDI index dw béo tiép tuc gidm sau 2-3% trong nam 2016 do
kinh té Trung Quéc du bao tang trwdng cham lai, 1am gidm nhu ciu nhap
khau cac méat hang roi nhw quang sat, than da...
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HOAT PONG KINH DOANH CHINH
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Ngudn: PVT

PVT la doanh nghiép van tai hang |éng dau nganh, véi 17 tau dau khi
chuyén dung. N&ng lwc ddi tau ctia PVT chiém gan 30% tdng tai trong doi
tau bién hang 1dng ca nwérc.

Hién tai, hoat ddng kinh doanh chinh ctia PVT gdm dich vu van tai, quan ly
khai thac kho ndi FSO/FPSO, thwong mai va dich vu khac, trong d6 2 mang
mang lai lgi nhuan I&n nhét 1a van tai va dich vu FSO/FPSO.

Ty trong DT Co cau LN gop

5% 1%

48%
38%
71%

9%

= Dich vu van tai
= Dich vu FSO/FPSO
Thwong mai

= Khac
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Ngudn: PVT

Két qua kinh doanh nam 2015. Doanh thu thuan dat 5,761 ty (+9.4%yoy),
loi nhuan godp dat 778 ty (+42%yoy) nho viéc thu FSO Dai Hung Queen di
vao hoat ddng 6n dinh tlr thang 5/2015, thay thé cho tAu FSO Kamari, gitp
tang doanh thu FSO tir 147 ty Ién hon 493 ty. Dich vu FSO/FPSO la dich vu
c0 gida trj gia tdng cao voi bién lgi nhuan khoang 36%. Tuy nhién, EBT nam
2015 chi dat 546 ty (+12.5%yoy), phan I&n do tac dong cla khoan 16 chénh
léch ty gia khodng 133 ty (tang gan 2 1an so v&i ndm 2014).

Hoat déng Van Tai.

PVT d&m nhan 100% van chuyén dau thé cho NMLD Dung Quét, diu thanh
pham do céac thanh vién trong tap doan phan phéi va khoang 90% thi phan
van chuyén khi LPG. Ngoai ra PVT con thuc hién van chuyén hang roi (than,
quang) cho cac nha may nhiét dién va phan dam do PVN dau tw gép vén.
Co céu doanh thu: 50% van tai dau thd, 20-23% van tai dau san pham, 20-
23% khi va 6% van tai hang roi.

Két qua kinh doanh hoat déng van tai 2015. Trong nam 2015, PVT thuc
hién van chuyén khoang trén 1,000 chuyén tau trong nwéc, trong do: 95
chuyén dau thé v&i khéi lwong 7.2 triéu tAn (+29%yoy), 206 chuyén tau san
phdm véi khéi lwong 1.45 triéu tAn (+3.6%yoy), 716 chuyén LPG v6i khéi
lwong 800,000 t&n (+20.3%yoy), gitp cho doanh thu thuan dat 2,773 ty
(+11.3%yoy) va LNG dat 551 ty (+27.4%yoy). Bién LNG tang tlr 17% nam
2014 1&n 20% nam 2015 chd yéu nhé viéc tang sb chuyén van tai dau tho tw
khoang 70 chuy&n n&m 2014 |én 95 chuyén ndm 2015.

Van tai dau tho.
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KQKD hoat dong van tai
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Nguén: PVT

Dén ndm 2020, PVT ké hoach mua thém 33
tdu, trong dé: 2 tdu VLCC c& 16n, 1 tdu d4u sén
phdm, 2 tdu ché héa chét, 6 tdu ché khi, 4 sa

lan va 18 tdu hang roi.

Téc dd ting cung tau dau tho
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Nguén: J.P.Morgan

PVT la doanh nghiép Viét Nam duy nhat kinh doanh van tai dau thd, cha yéu
thwe hién van chuyén nguyén liéu cho nha may loc ddu Dung Quét, v&i doi
tdu dau tho 1&n nhat Viét Nam, dat tdng trong tai trén 300,000 DWT. Hoat
dong khai thac thu dau thd thwdng dwoc chia lam 2 mua: mua thoi tiét tét
(thang 3 dén thang 10)- PVT dung 2 tau phuc vu nha may Dung Quét va 1
tau chay dinh han quéc t& (Trung Pong, Uc), va mua thoi tiét xau (thang 11
dén thang 3)- PVT duing ca 3 thu chay tuyén néi dia.

Nguén cau 6n dinh tir nha may loc dau Dung Quét. PVT van
chuyé&n 100% nhu ciu dau thd cho nha may loc dau Dung Quét trong
dé khoang 80% t» mé Bach H9, t6i da khoang 10-20% nhap khau
tr nwéc ngoai (Azerbijan). Vi vay, viéc Dung Quét hoat ddng 6n dinh
s& ¢ anh hwéng 16n téi doanh thu van tai diu thé cta PVT. N&m
2016, Dung Quét ké hoach san xuat 5.83 triéu tAn dau san pham,
twong trng v&i nhu cau dau thé khodng 6.3 triéu tan, gidm 1 triéu tAn
so v&i ndm 2015. Tuy nhién chang téi cho rang ké hoach san lvong
nay nhé hon tiém nadng khai thac ctia Dung Quét do: (1) Tang nhu
cau dau thé dau vao nhd san phdm dau ra ctia Dung Quét cé thé
dwoc gidm thué nhap khau ttr 20% xudng con 10%. (2) Gia dau thd
dw béo sé duy tri & mire thap sé thuc day nhu cau s dung dau, khi
dét va tang nhu ciu dw trir. X&ng dau tiéu thu trong nwéc ndm 2015
dat khoang 17-17,5 triéu m3/tan cac loai, tdng khodng 12-15% so
v&i nam 2014. Vi vay chang tdi du doan nhu ciu s dung dau thd
nguyén liéu tai Dung Quat ndm 2016 it nhat béng cong suét thiét két
cta Dung Quét, & mirc 6.5 triéu tan.

Cau tlr Dung Quéat (chwa mé réng) gitr 6n dinh trong 5 nam t&i
do (1) san phdm dau ra va hoat dong ctia Dung Quét van sé duoc
nha nwéc bao ho. (2) Tiém nang thay thé diu nhap khau khi san
ph&m dau thanh phdm san xuét trong nwéc méi chi dap ¢ng 1/3 nhu
cau tiéu thu ndi dia. Tuy nhién, ching t6i cling lwu y viéc san pham
dau ra ctia Dung Quét c6 thé gap phai canh tranh manh do mét loat
cac FTAs di vao hiéu lwc nhw FTA Viét Nam- Han Quéc, TPP: Thué
nhap khau xang giam xudng con 10%, tly tirng loai mat hang.

Giam san lwong khi Dung Quat di vao stra chiva dinh ky. Theo
thiét k&, Dung Quét can dirng khodng 2 thang stva chira 3 ndm mot
lan, 1&n gAn day nhét 1a thang 4/2014. Vi vay, dén khoang thang
4/2017, ngudn cau tr Dung Quét sé bj gian doan: PVT phai cho thué
chuyén v&i cac thu dau thé (hiéu qua thap hon so vé&i thué dinh han
V&i PVN).

Tiém nang ting trwéng dai han ttr cAc NMLD mé&i ma PVN tham
gia gop vén, dac biét la NMLD Nghi Son véi cong suéat 10 triéu
tAn/ndm da khéi cong tr ndm 2013, ngudn dau thé nhap tr Kuwait.
Dé& dadm béo nhu cau dau thd cho NMLD Nghi Son, can s dung 4
tau VLCC, PVT dw kién cung cép 1 tau VLCC cho du &an twong
dwong véi khoang 25% nhu cau. Hién tai, NMLD Nghi Son da hoan
thanh 83%, dw kién di vao van hanh thwong mai thang 7/2017.

Cwéc van chuyén ky dinh han, diéu chinh theo bién déng nguyén
liéu dau vao (khoang 40% la x&ng dau), chi phi cé dinh (chi phi dau
tw, khau hao). Khi gia nhién liéu bién dong nhidu hon moét ty Ié thda
thuan (khoang 10-15%), gia cwéc van chuyén sé dwoc didu chinh.
Vi vay ching t6i cho rang c6 2 yéu té chinh tac déng téi gia cwéc
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Nguén: PVT, BSC téng hop

van tai dau thd cha cac doanh nghiép trong nuéc: (1) gia cuwdc van
tai dau tho thé gidi. (2) Bién dong gia xang dau ndi dia.

Trong ndm 2016, ching t6i dw bao gia cwéc khong bién dong Ion so
véi nam 2015 do: (1) gia dau thé gidi dwoc dw bao duy tri & murc
thdp (khoang 45-50 USD/thiing) lam gia diu ban noi dia dy béo
khong diéu chinh qua 15% so v&i dau nam. (2) Gia cwéc tau dau tho
thé gi¢i dw bao it nhat bang véi trung binh 2015 do tang nhu cau
dau thé dy triv khi gida dau & mure thap, dac biét 1a Trung Quéc.

T& ndm 2017, chdng téi cho réng gia cwédc sé tang nhe do: (1) téc
dé cung tau dau tho thé gidi bat dau giam, gia cwdc thé gidi ting tac
déng tich cwe 1én gia cwdc cac doanh nghiép trong nuéc. (2) Cau
van chuyén dau thé tang khi NMLD Nghi Son di vao hoat déng.

Van tai dau thanh pham.

PVT s& hivu 7 tAu ché dau thanh pham, trong d6 PVT duy tri 4 tAu phuc vu
thi trwed'ng ndi dia van chuyén tr Dung Quét di cac kho chira cia PV Oil tai
Hai Phong, Viing Tau va mién Trung. Con lai 3 tau PVT cho thué bareboat!
(chi chiu chi phi khdu hao) tai thj trwéng Trung Déng.

N&m 2015, PVT thuc hién van chuyén 1.45 triéu tAn dau thanh pham, chiém
khoang 21.4% téng san lwgng san xuat ciia Dung Quat. Gibng nhw van tai
dau thd, mang van tai dau thanh phdm cta PVT chi yéu c6 ngudn ciu tir
NMLD Dung Quét (v&i cac khach hang chinh: petrolimex, PV oil, Sai gon
petro), tuy nhién thi phan bj chia nhé cho cac déi tha thudc Petrolimex & VIP,
VTO va cac hang tau tw nhan nhw Au Lac.

e Nguén cau ttr Dung Quat va Nghi Son. Nam 2016, chang t6i cho
rang PVT sé van chuyén 21.4% tbng lwong dau san pham cta Dung
Quét (Dung Quét ké hoach san xuét 5.83 triéu tAn dau thanh pham).
T nam 2017, khi NMLD Nghi Son di vao st dung PVN dw bao van
chuyén khoang 25% téng san lwong san xuét ctiia Nghi Son, twong
&ng 2.3 triéu tan, trong d6 PVT dam nhan khoang 626,640 tan.

e Rui ro chi phi stra chivra dinh ky I&n khi tudi tdu trung binh clta
PVT cao so véi cac dbi tha chinh nhw VIP hay VTO. Bén canh do,
so sanh vé kha nang chuyén ché, PVT khéng gitr vi thé s mét nhw
véi van tai dau tho: thi phan khai thac cé thé bi canh tranh cao bdi
céc ddi tha nhw VIP, VTO véi ddi thu manh, tré.

Tubi tau trung binh
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AU LAC VTO VIP PVT AU LAC

Nguén: PVT, BSC téng hop

L PVT chi cung cAp thu va thuyén vién, cac chi phi nhién liéu, cang phi... do bén thué chiu
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Van tai khi LPG.

PVT thwc hién van tai khi LPG qua cong ty con GSP (PVT ndm 67.74%).
Hién tai, GSP dang khai thac 6 tau ché khi véi tudi trung binh 22 tudi, tdng
trong tai trén 19,000 DWT va nam gitr 90% thi phan van tai khi héa 16ng LPG

tai Viét Nam.
Tén tau Trong tai Tudi tau
Clru Long Gas 3,500 19
Viét Gas 1,800 23
Sai Gon Gas 3,500 19
Apollo Pacific 3,438 27
Aguamarine Gas 1,904 30
Oceanus 09 4,900 17
Nguén: PVT

Hoat dong van tai khi & Viét Nam gém van tai qua dwéng éng tir bé khi vé
nha may x& ly khi, dwérng 6ng tlr nha may xt ly dén hé tiéu thu cdng nghiép.
Viéc van chuyén tir nha may x& ly dén céac kho chira phan I&n van st dung
van tai dwdng thay.

iy e Kho LPG
Hal Dulng <[~ Dung Quat
Quat &
Ngudn LPG FacKio “2 g
nhap khau trung —_— nghu,:p, tram
chuyén chiét nap
1 A
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Nguén: BSC téng hop.
Tiém nang tang trwédng mang van tai khi LPG

e Tang nhu cau van chuyén khi LPG trong twong lai nhe: (1) Gia
dau & mirc thap thuc day nhu ciu tiéu thu cac ngudn nang lwong
sach nhw khi héa 16ng LPG2. Theo Vién dau khi Viét Nam, nhu cau
tiéu thu khi LPG n&m 2020 sé& dat 2.2 triéu tan, twong dwong voi
CAGR giai doan 2015-2020 dat 8%. (2) Thuc hién van chuyén toan
bd khi LPG san xuét va xuét nhap khau cta PV Gas Trading trong
cé nam 2016 thay vi chi thyc hién 6 thang nhw trong nam 2015. 2
thang/2016, Viét Nam nhap 225.5 nghin tan LPG (+56.63%yoy). (2)
Puong 6ng Nam Con Son |l di vao van hanh gidp san luong LPG
cta nha may loc dau Dinh Cé tang 25%yoy lén mic 350,000
tan/nam. (3) Dau tw tdng cong suét doi tu dap wng tang nhu cau
van chuyén. Trong ndm 2016 GSP ké& hoach dau tw 291 ty déng,
trong d6 dau tw 140 ty (42 ty vén chu va 98 ty vén vay) mua tiu LPG

2| PG gbm C3H8 va C4H10 duoc triét xudt tir dau mo.
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trong tai dwdi 4,000 DWT va 135 ty (40.6 ty vén chd va 95 ty von
vay) mua 2 xa lan ch& LPG trong tai dwéi 700 DWT.

Van tai hang roi.

PVT chi m&i tham gia van tai hang roi tir ndm 2014, chd yéu van chuyén
than cho nha may nhiét dién Ving Ang 1 vé&i san lwgng 600,000 tAn/ndm.
Trong nam 2016, chdng t6i cho rang cac nha may nhiét dién sé tang cong
suét khai thac bu dép lwong dién thiéu hut tir thay dién do han han, kéo theo
tang nhu cau van tai than.

Doanh thu tlr van tai hang r&i c6 tiém nang ting trwéng nhe: (1) Nam
2015, PVT ky hop dong van chuyén 1 triéu tn than véi Vinacomin cho nhiét
dién Viing Ang 1 (hop ddng chuyén, gia cwédc bién dong theo gia nhién liéu).
(2) Nhiét dién Thai Binh 2 di vao hoat dong quy 2/2016 voi nhu cAu than 3
triéu tAn/nam. Pay la dy an do PVN lam chd dau tw nén chung t6i cho rang
PVT sé& dam nhan phan I&n viéc van chuyén nguyén liéu cho nha may. (3)
Tw ndm 2017, v&i viéc cac nha may nhiét dién I&én dwoc xay dwng, ngudn
cau van chuyén hang roi cho PVT dwoc ddm bao va tdng manh.

. p Nhu cau than Thé&i gian van

Congsuat(MW)  4jay, tan/nam) hanh d kién
Viing Ang 1 1,200 3.2 Q4/2014
Thai Binh 2 1,200 3 Q2/2016
Long Phu 1 1,200 3 2018
Co cau chi phi trén mét tau Song Hau 1 1,200 3 Q2/2019
Quang Trach 1 1,200 3 2020

15%
35% Nguén: BSC téng hop

Bién lgi nhuan gép mang van tai khé duy tri cao nhw nam 2015.

Do da sb céac tau ctia PVT dworc ky hop ddng dinh han véi PVN, BLNG mang
van tai dwoc diéu chinh theo bién déng gia nhién liéu dau vao, dam bao loi
ich cho PVT. Bong luc cai thién BLNG chu yéu dwa vao tang san lwong van
chuyén dau tho, thanh phadm. Trong ndm 2015, nhe Dung Quét hoat déng
vwot cong suat thiét ké khoang 10%, PVT tang sb chuyén van tai dau tho ti
khoang 70 chuyén 1én 95 chuyén, gitp BLNG tang dang ké tlr 17% lén 20%.
BLNG 2016 van tai bién wéc tinh chi giao dong trong khoang 17-18%
do: (1) Dung Quét dy bao chi hoat ddng twong dwong coéng suét thiét ké,
Ngudn: PVT  khoang 6.5 triéu tAn dau thd. (2) Tau Hercules stra chira khoang 20 ngay
lam tang chi phi sra chiva tau.

40%

= Chi phi stra chira = chi phi nhién liéu

chi phi nhan cong = chi phi khau hao

Dich vu FSO/FPSO.

FSO/FPSO la cac kho chtra dau trén bién, dwoc déng méi hodc cai tién thay
ddi chirc néng tlr cac tAu ché dau c& Ion. Hién nay cac mé dau dang khai
thac & Viét Nam chi yéu sir dung FSO/FPSO dé chiva diu khai thac ti giéng
Ién réi van chuyén vé b bang cac tau trung chuyén. Vi vay, doanh thu mang
nay phu thudc rat Ién vao ké hoach khai thac diu thé cta cac mé. Tai Viét
Nam, chi c6 3 don vi cung cép dich vu nay la PVS, Vietsopetro va PVT.

Hién tai PVT dang khai thac FSO Dai Hung Queen tai mé dau Dai Hung
(cong suét thiét ké 700,000 thung/ndm) va FPSO tai mé Chim Séo (hoat
dong 4/2015). FSO Pai Hung Queen duwgc dwa vao st dung twr 20/5/2015
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Ngudn: PVT

thay thé cho FSO Kamari (chi hoat dong thang 7,8 nam 2014) gilp doanh
thu ndm 2015 dat 494 ty ( tang 3.4 1an so v&i 2014), LNG dat 177 ty (ting
3.11an).

Doanh thu 2016 dw bao chi tang nhe so v&i 2015. Mac du FSO Dai Hung
Queen sé hoat dong cd nam 2016 thay vi 7 thang nhw trong nam 2015,
chang tdi cho réng doanh thu ndm 2016 sé chi tang nhe do: (1) K& hoach
san lwong khai thac ctia nganh dau khi giam khién ty 1é uptime sé khong con
dwoc duy tri tdt nhw trong ndm 2015. Nam 2016, nganh dau khi d&t muc tiéu
san lwong dau thé khai thac dat 16,03 triéu tan, gidm 8,8% so véi wéc thuc
hién nam 2015. Khai thac khi wéc dat 9,61 ty m2, gidm 1,9% so v&i nam
2015. Xang dau céc loai dat 5,69 triéu, gidm 10,1% so v&i nam 2015. (2) Gia
thué khéng c6 bién dong Ién so véi nam 2015 do ky hop dong dinh han dai
han vé&i mé DPai Hung, dao déng quanh mdrc 50.000 USD/ngay.

BLNG c6 thé duy tri & mirc nhw trong ndm 2015 mac du ty Ié uptime nhd
hon 100% (trong th&i gian tAu khéng dwoc thué, PVT van phai chiu chi phi
khau hao 1&n). Nguyén nhan: (1) Mang O&M (van hanh va bao tri) véi BLNG
cao sé dwoc duy tri hoat dong trong cd nam 2016 thay vi chi hoat déng hon
8 thang nhw trong ndm 2015. (2) Tau FSO Dai Hiung Queen hoat déng ca
nam 2016.
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TAI CHINH DOANH NGHIEP

Cac chi tiéu tai chinh 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 4,157 4,461 4,961 5,268 5,761
% tang trwdng y-o-y 7% 11% 6% 9%
LN sau thué (ty d) 43 8 314 402 433
% tang trwdng y-o-y -82% 4039% 28% 8%
EPS cubi ky (d/cp) 109 470 1,029 1,333 1,439
Loi nhuan gbp bién 9% 10% 11% 10% 13%
ROS 1.04% 0.17% 6.32% 7.63% 7.51%
ROE 1.90% 0.29% 11.13% 12.84% 10.00%
ROA 0.54% 0.10% 3.29% 4.30% 4.48%
Chét lwong tai san

Gia tri s6 sach (d/cp) 15,981 17,107 22,535 21,417 23,589
Tdng tai san (ty d) 8,029 7,932 9,548 9,350 9,656
Vén cha s& hivu (ty d) 2,274 2,590 2,819 3,131 4,325
CPLH binh quan (Triéu cp) 233 233 233 256 256
Strc manh tai chinh

Vén vay/VCSH 2.21 1.78 2.10 1.72 1.23
TS dai han/ T6ng TS 64% 59% 64% 65% 62%
Hé sb TT nhanh 1.87 1.97 1.83 2.07 1.62
Hé sb6 TT ngan han 1.93 2.02 1.89 2.14 1.67
Nang lwc HD

Sb ngay phai thu 129.88 153.91 48.94 44.76 53.85
Sé ngay ton kho 9.08 7.60 9.21 7.97 7.53
Sb ngay phai tra 63.63 53.36 74.16 61.84 80.81
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Hiéu qua hoat dong
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Nguén: PVT

Ngudn: PVT, BSC téng hop.

Két qua kinh doanh tiang trwéng cao, trai ngwoc véi cac cd phiéu ho
dau khi nhw PVD, PVS. Nam 2015, PVT ghi nhan mic doanh thu tang
trwdng 9%, dat 5,76 ty, LNST tang 8% dat 433 ty, trong khi dé PVD va PVS
c6 mérc doanh thu gidm lan lwot 26% va 33% so véi ndm 2014. Chang téi
lwu y, PVT la doanh nghiép van tai dau,khi thuéc downstream trong chudi
gia tri nganh dau khi. Gia dau gidm tang nhu cau tiéu thu dau cta nén kinh
té, thay thé cho loai nguyén liéu héa thach khac nhw than da tlr d6 tang nhu
cau van chuyén va giam chi phi dau vao cho doi tau. Trong khi d6, gia dau
gidm sé tac dong truc tiép 1én doanh thu ctia cac doanh nghiép khai thac dau
nhw PVD hay PVS.

Hé s6 don bay cao giup ROE ting manh. Trong 3 nam gan day, két qua
kinh doanh ting trwdng kha 6n dinh, hé sb don bay cao da giup PVT tang
ROE va ROA I&n dang ké, tv dudi 1% lén mdrc trén 10%. Trong cac nam tdi,
dwa trén dw bao hoat ddng kinh doanh téng trwdng khéa, hé sb don bay duy
tri & mirc 2.93x (nam 2016), ROE va ROA cla PVT sé tiép twc duy tri & mirc
cao, khoang trén 10%.

ROE Dupont
Tax burden 79% 83% 79%
Interest Burden 78% 84% 85%
EBIT margin 10% 11% 11%
Asset Turnover 52% 56% 60%
Leverage Ratio 3.39 2.99 2.84

Nguén: BSC

Thanh khoan & mic an toan, luén duy tri & mlc trén 1 trong giai doan
nghién ctu, thé hién kha ndng cao ctia PVT trong viéc thanh toan cac khoan
no ngan han téi han. Thém vao dé, hé sb thanh toan |i vay & muc rat cao,
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DY BAO VA PINH GIA CO PHIEU

Co cau doanh thu van tai 2016

38%

12%

28%

= van tai dau tho = Van tai khi LPG

Van tai hang roi = Van tai dau thanh pham

6.65x nam 2015. V&i dac thi nganh véi ty trong no' vay Ién trong téng nguén
vbn, dac biét 1a cac khoan ng dai han, hé sé thanh toan lai vay cao thé hién
nén tang tai chinh kha én dinh ctia PVT.

Rai ro 16 chénh léch ty gia. Do dac thu phai vay no ngoai té phuc vu viéc
mua tau, PVT chiu anh hwéng I&n cla cac khoan 16 chénh léch ty gia (chwa
thwe hién). Tinh dén cudi ndm 2015, dw no' dd la My khoang 109,839,802
USD. Nhw vay néu ty gia USD/VND tang 1%, PVT cé thé phai ghi nhan
khoan 16 ty gia chwa thwe hién khodng 25 ty. Chung t6i lwu y, véi ké hoach
dén ndm 2020 dau tw tdng sb 33 tAu, dw no ngoai té sé tdng nhanh, tang rai
ro vé ty gia.

Dw bao doanh thu 2016.

Tbng doanh thu ndm 2016 dat 6,357 ty (+10%yoy), trong dé doanh thu méng
dich vu van tai dw bao dat 3,174 ty (+14%yoy), mang FSO/FPSO dat 514 ty
(+4%yoy), cac mang thwong mai va dich vu khac ching t6i dy bao tang
trwdng bang véi nam trwde do (day la cac mang déng gép ty trong nhé trong
tdng loi nhuan gdp cta PVT). Téi nam 2018, doanh thu cta PVT dy béo
tdng manh 1én 8,526 ty, tang 34% so v&i nam 2016 nho dy an NMLD Nghi
Son di vao hoat déng chinh thirc. Mot cach than trong, cac dw an NMLD hién
chwa di vao xay dwng sé khéng dwoc ching téi phan anh trong mé hinh dinh
gia.

Dich vu van tai. Trong ndm 2016, ching t6i cho rang co cdu doanh thu
mang van tai sé c6 sy thay déi theo hwéng gidm ty trong mang van tai dau
thd xudng con 38% dat 1,209 ty do NMLD Dung Quéat gidm san lvgng san
xuét, trong khi d6 ty trong mang van tai khi LPG dy bao tang 1&n 28% dat
901 ty nh& cac dy an khi méi va thwe hién van chuyén cho PV Gas trading
ca nam 2016 thay vi 5 thang nhw nam 2015. Doanh thu mang van chuyén
hang roi tadng trwdng 129%yoy, chiém 12% téng doanh thu mang van tai,
nho ki hop ddng van tai than cho Vinacomin va dw bao cac nha may nhiét
dién tang cong suét dé bu dap lwong dién thiéu hut cho thay dién.

Trong dai han, ching ti cho réng véi loi thé 1a don vi ddc quyén van tai dau
thd cua Viét Nam, dy an Nghi Son di vao hoat dong gitra nam 2017 sé tang
manh lwong cau van chuyén dau thé cho PVT, gitp doanh thu mang van tai
dau thd du bao dat 1,820 ty, tang 50.4% so v&i ndm 2016 (chdng téi than
trong khéng phan anh san lwong dau thd van chuyén trong ndm 2017 cho
NMLD Nghi Son do nha may nay trong giai doan chay thr nghiém)

Dich vu FSO/FPSO. Trong ndm 2016, do nganh dau khi dat ké hoach san
xuét gidm manh so vé&i nam 2015, ching toi cho réng ty lé thué tdu FSO Dai
Hung Queen va FPSO tai mé Chim Sao sé khong dwoc gitr & mirc 100% ca
nam 2016. Tuy nhién, FSO Dai Hung Queen sé hoat dong ca nam 2016 thay
vi 7 thang nhw trong 2015, céng véi mang O&M, doanh thu tr mang
FSO/FPSO sé van tang trwéng khoang 4%.

Bién lgPi nhuén goép
BLNG nam 2016 cta PVT c6 thé tang 1én mirc 10% so v&i mirc 9% nam

2015 nh¢ tang trwdng mang FSO v&i bién lgi nhuan cao (khoang 36% nam
2015). Bién loi nhuan gdép mang van tai dw bao giam xuéng con khodng 18%
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do viéc dy béo gidm sb lwong chuyén van tai dau thd cho nha may Dung
Quét va tang ty trong van chuyé&n hang r&i (véi BLNG thap).

Dinh gia c6 phiéu.

Chung t6i st dung phwong phap la dong tién FCFF dé& wac tinh gia tri hop
ly trén cb phiéu cta PVT do: (1) Dong tién cta PVT déu va én dinh qua cac
nam. (2) Vén hoa Ién, vi thé dau nganh cta PVT phu hop véi gia dinh cong
ty sé hoat dong lién tuc trong dai han ctia md hinh.

Phwong phap FCFF, 2 giai doan tang trwédng- Gia ky vong 16,190
dong/Cp.

Giai doan 1 tlr 2016-2020: Day 13 giai doan nhiéu NMLD do PVN g6p vén di
vao hoat déng va ky vong mang lai lwgng cau van chuyén I&n cho PVT.
Chung t6i dw bdo, ndm 2016 dong tién tw do dat 549 ty do dau tw mua tau
va téng trwdng véi CAGR bang 8% dén nam 2020.

Giai doan 2 tang trwéng dai han, dw bao véi tbc d6 2%, beta trong giai doan
nay bang 1 1am chi phi vén gidm xubng con 11.75%, WACC bang 8.16%

Lai suat phi rui ro 6.30% 6.30% 6.30% | 6.30% 6.30% | 6.30%
Phan b rdi ro 8.00% 8.00% 8.00% | 8.00% 8.00% | 8.00%
Beta 1.29 1.29 1.29 1.29 1.29 1.29
Chi phi vén ¢ phan 13.33% | 13.33% | 13.33% | 13.33 | 13.33% | 13.33
Chi phi ng vay 3.00% 2.59% 257% | 2.61% 2.59% | 2.59%
No vay/VCSH 37% 37% 35% 34% 35% 35%
Tax 21% 20% 20% 20% 20% 20%
WACC 11% 11% 12% 12% 12% 11%
Nguén: BSC

Quan diém dau tw.

Chung t6i khuyén nghi Mua véi c¢b phiéu PVT véi gid muc tiéu 16,190
ddng/cp. Ngay 23/6/2016, PVT dang giao dich tai m&c gia 13,000 ddng/cp
twong dwong véi mare upside 25%.

PVT la doanh nghiép dau nganh van tai bién, véi doi thu hang 16ng 1én nhét
Viét Nam, c6 nén tang kinh doanh bén virng nhd wu thé doc quyén van tai
dau thé cho cac nha may loc dau PVN dau tw va gép vén va hon 90% thi
phan phan phéi khi LPG. Vi vay, ngudn cau cho ddi tdu cta PVT hoat déng
ludbn dwoc dam bao, trai ngwoc véi cac doanh nghiép van tai hang roi lén
khac nhw VOS (cau van chuyén phu thuéc 1én vao nhu cau tir Trung Quéc).
Trong théi gian 5 nam t&i, véi nhiéu dw an NMLD di vao hoat déng, ngudn
cau cho PVT sé tang 1&n manh, tao dong lwc cho cb phiéu PVT ting gia trong
twong lai.

RUi ro dau tw véi PVT nha dau tw nén can nhéc |a bién déng ty gia USD/VND.
Tai ngay 31/12/2015, PVT c6 dw ng ngoai té la 110 triéu USD. Vi vay v&i 1%
bién déng ty gia USD/VND, PVT c6 thé phai ghi nhan khoan 16 chénh léch ty
gia khodng 25 ty. V&i ké hoach dau tw 33 tau téi ndm 2020, dw no USD cua
PVT c6 thé tang manh trong twong lai. Tuy nhién ching téi ciing lwu y, PVT
ghi nhan doanh thu b&ng USD tir mang FSO/FPSO, tao ra ngudn thu nhap
ngoai té, giam bat rdi ro ty gia.
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Hé théng khuyén nghi: Khuyén nghj cda ching t6i dua trén sw phét trién cda thj truong va s chénh léch gida gia
hién tai véi gia muc tiéu 12 thang bao gém ca cé tirc qua cac thoi ky (tree nhikng truong hop déc biét). Hé théng
khuyén nghj nay dwoc ap dung ké ter ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudéc vao timg nganh, timg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phéap twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3)
Phwong phap gia tri tai sén rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trweng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GI Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghij dau tw va gia muc tiéu bj loai bo c&n ctr theo chinh sach ctia BSC khi
BSC dong vai tro tw van trong mot hgp dong sap nhap hoac trong mét giao dich
chien lvgc cta doanh nghiép do, va trong treong hop BSC khéng du dir liéu deé thuc
hién dinh gia co phiéu.

KHUYEN CAO SUPDUNG

Ban béo céo nay cda Cong ty Cé phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chicung cap
nhwng thdng tin chung va phan tich doanh nghiép. Bao cao nay khéng duoc xay dung dé cung cép theo yéu cau
cua bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha dau tw chi
nén st¥ dung cac thong tin, phan tich, binh luédn cda Ban bao céo nhuw la nguén tham khaéo trwéc khi dwa ra nhing
quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan diém trong bdo céo nay duoc dua
trén nhing ngudn di liéu dang tin cdy. Tuy nhién Cong ty Cé phén Chirng khoan Ngén hang dau tw va phat trién
Viét Nam (BSC) khéng dam bé&o rang c&c ngudn théng tin nay la hoan toan chinh xac va khaéng chju bat ky mét trach
nhiém nao d0| véi tinh chinh xac cda nhwng théng tin duwoc dé cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé nhing thiét hai déi véi viéc str dung toan bé hay mét phan néi dung cua ban bao cao nay. Moi quan
diém ciing nhw nhéan dinh dwoc dé cép trong bao cao nay dya trén swcan nhdc can trong, cong minh va hop ly nhét
trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khdng céan bao truéc. Ban bao cao
nay c0 ban quyén va la tai san cda Cong ty Cé phén Chirng khoan Ngéan hang Dau tw va Phét trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in 4n ma khoéng c6 sw déng y cta BSC déu trai luat

PHONG PHAN TICH — CONG TY CO PHAN CHUPNG KHOAN NHBT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPuwong Tran Thang Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyé&n Cong Tr
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Bén quyén cda Cong ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khdng duoc (i) sao chup hay nhan ban & béat ky hinh thic hay phuong
thirc ndo hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Cong ty C6 phan Ching khoan BIDV.
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