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Gia muc tiéu 18,500
Gia dong clra 17,000
Dir liéu thi trvéng

Sé lwong cp (tr cp) 281.44
Vén hoa (ty ddng) 4,334
Gia cao nhat 52 tuan 20,400
KLGDTB20 phién (ng cp 312
S& hiru nwée ngoai 34.33%
C6 dong lén

PVN 51.0%
Yurie 6.1%
Ngan hang TMCP Bai C 5.9%
Market vectors VN ETF 5.0%
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Téng quan cong ty

PVT - la thanh vién thubc Tép
Poan Dau khi Quéc Gia Viét Nam
hoat déng chinh trong linh virc van
téi dau thé va dau thanh pham,

dich vu hang héi dau khi va
thurong mai.

Cac bao cao khac

BSC Research

(link)

Ky vong tir Nghi Son
Pinh gia
Chung t6i khuyén nghi Theo D&i PVT véi mirc gia muc tiéu la 19,200
d/cp dwa theo 2 phwong phap P/E va EV/EBITDA,vGi (1) P/E muc tiéu la
8.7x (P/E median nganh VN=6.2x); (2) EV/EBITDA muc tiéu = 4.0x
(EV/EBITDA median nganh VN = 4.1x).
Dw bao KQKD 2019
Chung t6i dw phéng KQKD DT va LNST cbt I6i phan bd cho cong ty me
2019 sé dat 8,113 ty ddng (+8% yoy) va 611 ty ddng (+6.5% yoy) twong
dwong EPS cét I6i 2019 = 2,028 déng/cp (da trir di 6% QKTPL), P/E FW
=8.7xva P/B FW = 0.9x.
Ké hoach kinh doanh PVT 2019
DT va LNST ké hoach 2019 1an luvot dat 5,500 ty déng va 400 ty dong.
Ké hoach céng ty dat ra kha than trong véi két qua thue hién dwoc trong
nadm 2018 khi ké hoach doanh thu gidm 27% yoy va LNST gidm 48.7%
yoy. )
Luan diem dau tw 2019
1. San lwong van tai dau thd va diu san phadm woéc tinh tang thém Ian
lwot 2.5 triéu tAn va 4 triéu tAn nho vao van chuyén cho NMLD Nghi
Son.
2. San lwong nhap khau than sé& tdng manh nh& vao dé xuét mién thué
nhap khau khoang san.
3. Tré hoa doi tau nhdm cai thién hiéu qua hoat ddng van tai.
Rui ro 2019
1. Nha may loc ddu Nghi Son sé bao dwdng 50 ngay vao thang 4-
5/2019.
2. FSO PVN Dai Hing Queen tam dirng dé bdo dwdng gian Dai Hung
trong 3 thang dau nam 2019.
3. Gia cudc van tai dau qubc té bi &nh hwéng tiéu cuc néu gia dau tiép
tuc giam.
4. Rui ro ty gia.

Cap nhat KQKD 2018

DTT ca ndm 2018 ting trwéng tot dat 7,523 ty dong (+22.4% yoy).
Loi nhuan gbp dat 1,083.4 ty dc’)ng (+28% yoy) twong trng bién lgi nhuan
gop dat 14.4% cai thién nhe so v&i mirc 13.76% nam 2017. LNST phan
bd cho cong ty me = 652.1 ty dong (+44.8% yoy), twong dwong EPS
2018 = 2,183 dong/cp. Néu tr» di 78.5 ty loi nhuan tir thanh Iy tai san cb
dinh (thanh ly tau Hercules) thi LNST cét 16i dat 573.6 ty déng (+27.4%
yoy), twong (rng EPS 2018 = 1,904 ddng/cp.

Dich vu van tai ting trwedng tét: DT dat 4,284.5 ty dbng (+28.5% yoy)
nhd vao nguén hang 6n dinh tr NMLD Dung Quét va nguén hang bd
sung ttr NMLD Nghi Son tir thang 5/2018.

Dich vu hang hai dau khi cai thién gia cho thué: DT dat 956 ty (+31%
yoy) va lgi nhuan gép dat 326.5 ty df‘)ng twong ng bién gép dat 34.1%
nhd vao gia cuwdéc cho thué kho ndi FSO/FPSO ting lén USD
56,000/ngay trén co s& gia dau Brent trén USD $58/thiing duy tri lién tuc
90 ngay.

PVN sé thoai b&t von khoéi PVT tir 51% xubng 36% trwéc nam 2020.
PVT da thong qua ké hoach tra cé tirc 2018 la 10% bang tién tai
DHCD.
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Cap nhat KQKD 2018

DTT ca nam 2018 ting trwéng tét dat 7,523 ty dong (+22.4% yoy). Loi nhuan gop dat
1,083.4 ty ddng (+28% yoy) twong (rng bién loi nhuan gop dat 14.4% cai thién nhe so v&i
murc 13.76% nam 2017. LNST phan bd cho céng ty me = 652.1 ty dong (+44.8% yoy), twong
dwong EPS 2018 = 2,183 dbng/cp. Néu trir di 78.5 ty loi nhuan ti thanh Iy tai san cd dinh
(thanh ly tau Hercules) thi LNST cét I6i dat 573.6 ty dong (+27.4% yoy), twong (rng EPS cbt
I6i 2018 = 1,904 ddng/cp.

Doanh thu va lgii nhuan gdp ctia PVT 2014-2018 (ngan ty)
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1. Dich vu van tai tang trwéng tét: DT dat 4,284.5 ty ddng (+28.5% yoy) nhd vao ngudn
hang &n dinh tir NMLD Dung Quét va ngudn hang bd sung tr NMLD Nghi Son ti thang
5/2018. Trong d6, PVT van chuyén 7 triéu tAn dau thd cho BSR va 1.5 triéu tn diu tho tir
Kuwait v& cho NSRP; hon 2 triéu tAn diu san phdm cho PVOiIl, NSR, BSR va cac dau mdi
xang dau khéac; 1.2 triéu tn LPG cho BSR, PVGas, GPP Ca Mau va NSR; va 1.27 triéu tan
than tir Indonesia vé cac NMND Viét Nam. Qua do, PVT tiép tuc duy tri vi tri top 1 nganh van
tai du v&i 100% thj phan van tai dau thd va khi LPG, va 30% thi phan van tai dau san pham.
Trién vong 2019, PVT sé& van chuyén 9.5 triéu tan diu thd (+29.4% yoy) va 4-4.5 triéu tan
dau san pham (+100% yoy) cho BSR va NSR.

Chung toi lwu y gid cwdc van tai dau thd va dau san pham quéc té gidm manh tir ddu ndm do
OPEC cung ddng minh dw dinh gidm san lwong 1,2 triéu thing/ngay nham (rng phé tinh
trang cung tang manh dac biét tr My.

Chi s gia cwdc van tai dau thd va thanh pham gidm manh
trong dau nam 2019.
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2. Mang dich vu hang hai dau khi cai thién gia cho thué: DT dat 956 ty (+31% yoy) va
lgi nhuan gdp dat 326.5 ty déng twong (rng bién gop dat 34.1% nhé& vao gia cuwdc cho thué
kho ndi FSO/FPSO ting lén USD 56,000/ngay trén co s& gia dau Brent trén USD
$58/thung duy tri lién tuc 90 ngay. Nam 2018, PVT béat dau cung cép dich vu pre O&M
chuan bj van hanh dy 4&n CPP mé Sao Vang Pai Nguyét cia Idemitsu va hoat ddong 6n dinh
tau FSO PVN Dai Hung Queen tai moé Dai Hung, tau FPSO Lewek Emas tai Mé Chim Sao
va tau FPSO Séng Déc véi ty 1& uptime cao. Trong ndm 2019, FSO PVN Pai Hung Queen
tam dirng dé bao dwéng gian Dai Hung trong 3 thang dau ndm 2019.

3. Mang thwong mai san pham xing dau di ngang: DT dat 2,255 ty ddng (+11% yoy) tuy
nhién lgi nhuan gép chi dat 4.14 ty déng twong dwong bién gdp 1a 0.18% vi thé khéng déng
gép nhiéu cho lgi nhuan cong ty.

DPau tw dodi tau va tiép tuc tré héa nham cai thién hiéu qua hoat dong van tai |a chién
lwore phu hop cta PVT trong giai doan gia tau hién dang thap. Nam 2019, PVT va cac
cong ty thanh vién sé tiép tuc dau tw thém 12 tau véi tdng gia tri dau tw 1a 855.5 ty dong cac
loai 1 tau VLCC, 1 tau Aframax , 4 tau dau san pham, 3 tau LPG,va 3 tau hang rdi. Ching
t6i lwu y PVT st dung ty 1& Vay:VCSH la 6:4 d& dau tw do6i tau va chd yéu vay ngoai t& dé
huwéng duoc 13i suét cho vay thdp. Bén canh do, PVT sé tiép tuc gop vdn thém 209 ty vao
cong ty Nhat Viét va Phuwong Déng Viét dé duy tri ty 1& s& hivu 51%.

PVN sé thodi bét von khéi PVT tir 51% xuéng 36% trwéc nam 2020. Chiing t6i cho rang
viéc thodi bdt vén ctiia PVN cho cac nha dau tw chién lwoc sé giap PVT mé rong duoc doi
tau VLCC nham dap &ng dwoc nhu ciu van chuyén dau thd cho NSRP.

PVT da thong qua ké hoach tra cé tirc 2018 la 10% bang tién tai DHCD.

Ké hoach kinh doanh PVT 2019

DT va LNST ké hoach 2019 1an lwvot dat 5,500 ty ddng va 400 ty déng. K& hoach cong ty
dat ra kha than trong véi két qua thwc hién dwoc trong ndm 2018 khi ké hoach doanh thu
giam 27% yoy va LNST gidm 48.7% yoy. Tuy nhién, chiing tdi danh gia PVT ludn vuwot ké
hoach dat ra trong 4 nam gan nhét.

Dw bdo KQKD 2019

Chung t6i dw phéng KQKD DT va LNST cét 16i phan bd cho cong ty me 2019 sé dat 8,113
ty dong (+8% yoy) va 611 ty déng (+6.5% yoy) twong dwong EPS cbt 16i 2019 = 2,028
ddng/cp (da trir di 6% QKTPL), P/E FW = 8.7x va P/B FW = 0.9x. Ching t6i gia dinh bién
gop giam con 13.8% do bién gdp van chuyén cho NSR hién dang thap.

Dinh gia

Chung t6i khuyén nghi Theo D&i v&i PVT gia muc tiéu la 19,200 déng/cp, duwa theo 2
phuong phap: (1) P/E muc tiéu la 8.7x (P/E median nganh VN=6.2x); (2) EV/EBITDA muc
tiéu 2019 = 4.0x (EV/EBITDA median nganh VN = 4.1x).

Phwong phap Pinh gia Ty trong FY 2019E
EV/EBITDA Multiple 22,800 30% 6,840
P/E Target - 8.7 x 17,650 70% 12,355

Gia muc tiéu (VND/cp) VND 19,200
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Phan tich tai chinh

BSC

DT tang tét trong 2018 nhe NMLD BSR di vao
hoat déng 4n dinh vwot 6,5-7 triéu tAn va ghi
nhan thém 1 phan van chuyén diu thé cho
NMLD Nghi Son véi san lwong 1.5 triéu.

Bién lgi nhuan gbp cai thién 1én 14% trong nam
2018 nho vao dwa vao hoat dong tau PVT Hera
gidm bot cac chi phi.

Ching t6i lwu y trong dAu ndm 2019, PVT sé tiép
tuc mua m¢i 1 tau Aframax va thanh ly tau ci vi
thé thu nhap khac sé ting trong Q1/2019.

Chuing t6i lwu ¥ cac khodn phai thu ngén han cua
PVT cha yéu tir PV Oil, BSR va cac céng ty con
cla PVT dang c6 d4u hiéu ting Ién do chinh
sach cong ng clia PVT.

Trong nam 2019, PVT sé tiép tlc dau tv 8 tau
tiép v&i tdng von dau tw la 60 triéu USD.

PVT dau tw doi tau véi ti 18 VSCH:Vay 1a 3:7, vi
thé cac khodn no sé ting khi PVT quyét dinh
mua tau. CAc khoan vay chi yéu tr USD nén sé
bi anh hwdng cla rudi ro tang ti gida VND/USD.
Néu VND/USD téng/giam 3% thi LNTT giam/tang
38.01 ty ddng.

Bién LNG dat 14.12% nh¢ gia dau gidm va mét
sb hoat dong kinh doanh cai thién bién nhe st
dung tau méi tiép kiém nhién liéu hon.

21/3/2019
TOM TAT CAC CHIi TIEU BAO CAO TAI CHINH
2014 2015 2016 2017 2018
Doanh thu thuan 5,268 5,761 6,734 6,147 7,534
LN gép 549 777 762 806 1,055
DT tai chinh 159 132 159 187 223
CP tai chinh (146) (227) (150) (160) (178)
Lai vay (95) (97) (123) (160) (122)
CP béan hang (6) (8) ) (10) (10)
CP QLDN (190) (212) (227) (233) (248)
L&i/l6 HDKD 367 494 562 591 842
TNhap khac (rong) 91 52 40 28 100
LN trwéc thué 486 546 602 646 968
LN sau thué 402 433 483 497 771
LN CP thiéu s6 61 65 68 78 127
LN Cty me 341 368 416 418 644
EPS 1,439 1,477 1599 2,183
TS ngén han 3,258 3,628 3,723 3,935 4,274
Tién va BT ngén hal 2,397 2,639 2,898 2,921 2,851
Phai thu ngan han 646 850 703 855 1,145
Tén kho 103 103 86 95 147
TS ngén han khac 112 36 35 65 132
TS dai han 6,092 6,028 5,347 5,257 5,960
Phai thu dai han - 13 8 15 9
TSCD 5,590 5,523 5,062 4,920 5,627
TS d& dang dai han - 0 0 7 1
TS dai han khac 114 113 42 76 132
Téng TS 9,350 9,656 9,070 9,192 10,234
No phai tra 5,377 5,331 4,737 4546 5,099
No ngén han 1,522 2,178 1,874 2,044 2,243
Vay ngén han 629 902 530 537 668
No dai han 3,856 3,153 2,862 2,502 2,856
Vay dai han 3,238 2,716 2,432 2,153 2,318
Vén chi sé& hivu 3,131 4,325 3,573 4,645 5,136
Vén gop 2,559 2,559 2,814 2,814 2,814
LN chwa phan phéi 426 678 581 606 841
Téng ngudn vén 9,350 9,656 9,070 9,192 10,234
% yoy DT 39% 51% 24% 43%
Bién In gop 10% 13% 11% 13% 14%
L&i vay/DTT 2% 2% 2% 3% 2%
CP ban hang/DTT 0% 0% 0% 0% 0.1%
CP QLDN/DTT 3.6% 3.7% 3.4% 3.8% 3.3%
Bién In thuan 7.6% 7.5% 7.2% 8.1%  10.2%

BSC Research
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MOT SO CHi TIEU TAI CHINH CO BAN

2014 2015 2016 2017 2018

1. Kha naing thanh tosn PVT ludn duy tri lwong tién méat Ion dé dap (ng

cac nhu cau vé& ngudn vén lwu déng cla cong ty.

HSCI) TT ngan han 214 1.67 1.99 1.93 191 Hé s6 thanh toan nhanh ludn trén 1.5x

Hso TT nhanh 2.00 1.60 1.92 1.85 1.78

2. Co ciu vén

TSNH/TTS 0.35 0.38 0.41 0.43 0.42

TSDH/ TTS 0.65 0.62 0.59 0.57 0.58 PVT sé tlép tuc mua tau trong 2019 voi co CéU no.
. VCSH la 6:4, do do cac khoan ng dai han cla

Hsd No/ TTS 0.58 0.55 0.52 0.49 0.50 o oux . T . N , 2
) PVT sé tang dang ké va chang tdi lwu y trong boi

Hso No/ VCSH 172 1.23 1.33 0.98 0.99  [canh I4i suét va ti gia tang sé lam cong ty phai ghi

No ngén han/TTS 0.16 0.23 0.21 0.22 0.22 |nhan mét phan 16 ti gia va chi phi tai chinh lon

No DH/TTS 0.41 0.33 0.32 0.27 0.28

3. Nang lwc hoat dong

Vquay hang ton kho 44.1 48.4 63.2 58.8  53.69

Vquay phai thu 12.4 11.2 12.1 10.5 10.01

Vquay phéi tra 8.5 7.6 8.0 7.8 9.46 So ngéy phél thu téng 1én 3646 tl’Oﬂg Cl]ng ky quy

P triwdc lam han ché dong von Iwu dong cia PVT

S6 ngay HTK 8.3 7.5 5.8 6.2 6.80

Sb ngay phai thu 29.5 325 30.2 34.9 36.46

Sb ngay phai tra 42.9 48.1 45.6 465  38.56

CCC -5.12 -8.09 -9.64 -5.48 4.69

Bién LNT cai thién r6 rang t 10.2% 2018 nho

4. Kha nang sinh loi "
PVT dwa ddi tau méi vao hoat dong va siét chac

LNST/DTT (% 7.6% 7.5% 7.2% 1% 10.2% . o
ST/ (%) 6% 5% 0 8.1% 0.2% cac loai chi phi SG&A.
LNST/VCSH (%) 13.5% 11.6% 12.2% 12.1% 15.8%
LNST/TTS 4.3% 4.6% 5.2% 5.4% 7.9%
LN tir HDKD/DTT 7.0% 8.6% 8.3% 9.6% 11.2%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 3.18 2.55 2.37 2.22 1.99
DT/TTS 0.56 0.61 0.72 0.67 0.78
EBIT/DT 0.11 0.11 0.11 0.13 0.14
EBT/EBIT 0.84 0.85 0.83 0.80 0.89
I rong/LNTT 0.83 0.79 0.80 0.77 0.80 |Chung t6i cho rang PVT hién dang giao dich véi
6. Dinh oi4 P/E la 7.92x , thap nhat trong 4 nam gan day , va
TN ga th4p hon P/E median nganh Chau A la 22x va cao
PE 13.43 1323 11.65 8.20  |hon P/E median nganh cla Viét Nam la 6.2x.
PB 1.33 1.39 1.35 0.98
EPS 1,439 1,477 1,599 2,183
BVPS 13,277 12,696 13,102 18,249

7. Tang trwéng (%)

TTS 21%  33%  -61%  1.3% 11%
No 11.1% 382%  -17.4%  30.0% 11%
DTT 6.2%  9.4%  16.9%  -9.0% 23%
LN gop -1.9%  41.7%  -1.9%  5.8% 31%
LNST 28.1%  7.6%  11.7%  2.8%  55.2%
EPS

BSC Research
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Phan tich ky thuat B SC
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PVT_ Héi phuc ngan han

Diém nhéan ky thuat:

- Xu hwéng hién tai: Hoi phuc ngan han.

- Chi bao xu hwéng MACD: Phan ky dwong, chi bao MACD cé xu hwéng tang.

- Chi bao RSI: Vung trung lap, dwdng RSI di ngang.

- Pwdng MA: MA20 nam trén ca 2 dwdng MA50 va MA200.

Nhan dinh: PVT dang ndm trong xu hwéng hdi phuc ngén han tir vang day 15. Xu huéng
nay van dwoc Gng hd bdi mirc thanh khodn cao (ndm trén mirc thanh khoan trung binh 20
phién). Chi bao RSI ting hd xu hwéng tich Idy trong khi chi bAo MACD duy tri xu thé hdi phuc
ngan han. Van déng 3 dwdng MA ciing Gng hd xu huwéng tang gia ngén han. Tuy nhién viéc
c6 phiéu da cham lai ngudng khang cw ctia kénh gia trung han 15-18 cliing vé&i RSI di vao xu
hwéng tich 10y cho thdy cb phiéu sé xac lap mét giai doan tich IGy quanh ngwéng gia nay.
Nhw vay, PVT dao déng tich Iy trong ving gia 17-18 trong cac phién t&i trwde khi kiém tra
lai ngwdng khang cy 18.5.

Khuyén nghi: Vi thé mua chwa r6 rang khi cd phiéu da tiép can kha gan vung dinh cii cling
v&i cac chi bao ky thuat dang gan cham téi ngudng dao chiéu. Dbi véi cac nha dau tw da
mé& vi thé trwdc nén chét 1ai tai ngwdng gia 18-18.5.

PVT - Daily 311972019 Open 17.95, Hi 18.15, Lo 17.55, Close 17.9 (0.0%) =18.00, =17.04, EMA(Close,15) = 17.54
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Khuyén céo str dung

Ban bao céo nay clia Cong ty Cé phan Chirng khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trwdng ctia ¢d phiéu ctia doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla
b4t ky t& chirc hay ca nhan riéng 1& nao hodc cac quyét dinh mua ban, nam gitv chirng khoan. Nha dau tw chi
nén s dung cac théng tin, phan tich, binh luan cla Ban bao c&o nhu 1a ngudn tham khao trwdc khi dua ra
nhirng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay
dwoc dwa trén nhivng ngudn div liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khoan Ngan hang dau
tw va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn théng tin nay & hoan toan chinh xac va
khéng chiu b4t ky moét trach nhiém nao dbi vai tinh chinh xac cia nhivng théng tin dwoc dé cap dén trong bao
céo nay, ciing nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét phan noi
dung ctia ban bao c4o nay. Moi quan diém cling nhw nhan dinh dwoc dé& cap trong bao céo nay dua trén sw
can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay cé
thé thay ddi ma khong can béao trwdc. Ban bao cdo nay cé ban quyén va la tai san cla Cong ty Cd phan
Chng khoan Ngan hang PAu tw va Phat trién Viéet Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma
khong cé sw déng y ctia BSC déu trai luat. Bat ky nodi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup
hay nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i) dwoc cung cap néu khéng dwoc sw chap
thuan ctia Cong ty Co phan Chirng khoan BIDV.

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 Nguy&n Coéng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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