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PVT — Téng cdng ty van tai dau khi,. (HOSE)

Két qua kinh doanh 2016. C3 ndm 2016, PVT dat doanh thu 6.785 ty (+17%yoy),
khd ngang bang so v&i mic dinh giad cla ching toi cAp nhat tai bdo cdo trién
BSC RESEARCH vong nam 2017. Trong nam 2016, nhd mang FSO/FPSO hoat déng ca ndm ( nam
2015 FSO Pai Hung Queen hoat déng tir thang 5), san luong van tai 6n dinh d3
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gilp doanh thu tang trudng kha cao. Thém vao do, tac dong tiéu cuc cla ty gia
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gidm manh trong ndm 2016 (chi phi l3i tai chinh nam 2016 la 149 ty so véi muc
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227 ty ndm 2015), giip PVT dat LNST 481 ty (+11%yoy), tuong ¢ng vdi EPS ( sau
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khi chia c0 t&rc bang co phieu 10%) la 1.468 dong/cp.
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phongct@bsc.com.vn Dung Quét di vao slra chita Ién 55 ngay. Vao khoadng thang 5, theo yéu cau ki
thuat, Dung Quat phai dirng stra chita dinh ki 55 ngay tir ngay 5/6 - 26/7/2017
lam gidm dang k& nhu cau van chuyén dau thé cta PVT. PVT ké hoach 1én da 7
tau trong ndm nay, trong d6 cé 1 tau dau thd Aframax va 6 tau diu thanh pham
va khi. Do d6 ching t&i nhan dinh, san luvong dau tho van chuyén ndm 2017 cla
PVT s& chi vao khoadng 6.5 triéu tan, giam so véi mic khodng trén 7 triéu tan
nam 2016.

Ngudn cdu van chuyén than cé thé ting cao trong ndm 2017. PVT d&t muc tiéu
van chuyén khodng 50% nhu cau than cho 2 nha may nhiét dién than 1én 13
Viing Ang 1 (nhu cau 3.2 triéu tadn/ndm) va Thai Binh (nhu cau 3 triéu tdn/n3m).
Tuy nhién ching téi than trong du bao PVT c6 thé chi van chuyén khoang 1/3
nhu cau than cdia 2 nha méy nhiét dién nay.

N3m 2017, tién d& cho budc tién I6n trong trung han. D& dap ¢ng nhu cau van
tai hang 16ng trong ndi dia du bdo tdng manh trong thoi gian t&i, PVT c6 ké
hoach dau tu kha I6n trong ndm 2017. Ching t6i nhan dinh day 13 thoi diém
thich hop dé dau tu doi tau khi gid mua tau trén thé gidi dang & muc thap. Tuy
nhién, PVT s& chiu tdc d6ng manh hon cla bién dong ty gid. Chung téi luu y,
véi tau VLCC, PVT ké hoach tim ddi tac chién luoc d3 st hitu tau dé tham gia

gdp vbn va gidm s& hitu clia PVN tir 51% xubng trén 30%.

Bao cado nay chi c6 gia trj tham
kh&o. Vui long xem mién trach cudi
béo céo
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Loai tau Trong tai S6 luong Vvén dau tu- mil USD
VLCC 200.000-250.000 1 65

Dau san pham 12.000-15.000 1 13.2

LPG 3.500-4.000 3 27.2

Sa Lan 10.000 2 15

Sa Lan 2.000 2 1.6

Téng 9 122

Nguén: PVT.
Trién vong sang sGa hon tir ndm 2018. Hién tai nha may loc dau Nghi Son d3 di vao hoat ddng thir nghiém,
k& hoach s& hoat dong chinh thirc tir thang 8/2017. Vao quy 4, PVT s& dam nhan chay 1 chuyén tau VLCC
cho Nghi Son, tuy nhién ching téi chi phan dnh phan doanh thu tir Nghi Son t&r ndm 2018 khi nha may nay
hoat dong day cdng suat. Lvu v san luong khi LPG tir Nghi Son khdng dang ké nén s& khéng cé nhiéu tac
dbng téi GSP (cbng ty con cla PVT).
D bdo két qua ndm 2017. PVT dit ké hoach kinh doanh 2017 véi doanh thu dat khodng 5.020 ty (-26%yoy)
va LNST dat khoang 330 ty (-31%yoy). Ching t6i nhan dinh ké& hoach kinh doanh nay kha than trong giéng
nhu ké hoach cac ndm trong qua kh( ctia PVT. Theo du bdo cla BSC, ndm 2017, PVT cé thé dat doanh thu
6.738 ty, sap si ndm 2016, LNST dat 417 ty (-13%yoy) do: (1) sdn lvong van tai dau thod (vai BLN cao nhéat
trong mang van tai) gidm 10% do Dung Quat di vao sira chita dinh ki. (2) Ty trong mang van tai hang kho
vdi BLN thdp hon tang. (3) Mang FSO/FPSO 6n dinh so v&i ndm 2016, va (4) rli ro ty gid tdng cao hon khi
PVT thuc hién dau tw 122 triéu USD nam 2016.
Quan diém dau tw. Ndm 2017 s& 1a budc dém vitng chac cho tdng trudng clia PVT tir ndm 2018 trd di. Viéc
PVN du dinh thodi vén xuéng dudi 51% vao ndm 2018 theo ching tdi nhan dinh s& tao hiéu (ng tich cuc
cho gia cb phiéu PVT. Nd8m 2017, véi EPS du bdo dat 1.480 dong/cp, tuong rng vai P/E fw bang 8.4x, kha
hop ly so véi mirc trung binh nganh & thai diém hién tai. Vi vay chung toi khuyén nghi Nam gitt PVT vdi gia

muc tiéu 13.300 déng/cp.
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Bdn bdo cdo nay cua Cbéng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha déu tuw chi nén s dung cdc théng tin, phén tich, binh ludn ciia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngdén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin nay ld hoan toan chinh xdc va khéng chiju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai d6i vdi viéc si¥ dung todn bd hay mét phdn néi dung cla bén bdo cdo nay. Moi quan diém ciing nhv
nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cén nhdc cén trong, céng minh va hop ly nhét trong
hién tagi. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo
ndy cé bén quyén va la tdi sén cda Céng ty C6 phén Chirng khodn Ngén hang Déu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y cua BSC déu trdi luGt. Bét ky néi dung
ndo cta tai liéu ndy ciing khéng dwoc (i) sao chup hay nhdn ban & bét ky hinh thirc hay phwong thire nao
hodc (ii) dwoc cung cép néu khéng duwoc sw chép thudn cta T
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