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Nganh Van tai
Bao cdo tham doanh nghiép

Thang 8, 2020

Khuyén nghi N/a

Gia ky vong (VND) N/a
Gia thi trwdng (26/8/2020) 11.200

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 7.600-18.200
Vén héa 3.152 Ty VNB
SL c¢b phiéu lu hanh 281.440.144
KLGD binh quan 10 ngay 1.739.521
% s& hiru nwéc ngoai 21,77%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.000
Ty lé c6 tirc/thi gia 8,9%
Beta 15

BIEN DONG GIA
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YTD 1T 3T 6T
PVT -32,9% 19,1% -2,2% -3,0%
VNIndex 9,6% 9,0% -1,2% 4,5%

Chuyén vién phan tich
Pham Lé An Thuan

(84 28) 3914 6888 ext. 252

phamleanthuan@baoviet.com.vn

Tong CTCP Van tai Dau khi

Ma giao dich: PVT Reuters: PVT.HM Bloomberg: PVT VN

Trién vong Quy 3 kém kha quan; Ky vong sw héi phuc ké ttr
Q4/2020

PVTRANS (HSX: PVT) d4 cong bb bao

cdo tai chinh soat 6 thang ddu ndm 2020 véi két qua gidm sat so véi cung ky.

Téng Codng ty cé phan Van tai Dau khi -

Theo d6, doanh thu va loi nhuan sau thué dat 1an lwot 3.407 ty déng (-16,5% yoy)
va 322 ty déng (-22,8% yoy).

Két qua kinh doanh (ty déng)

Chi tiéu Q2.2020 Tang trwéng 6T.2020 Tang trwéng
Doanh thu thuan 1.829 -17,6% 3.407 -16,5%
Bién lgi nhuan goép 13,7% +14 bps 14% -12 bps
Loi nhuan gop 251 -16,7% 477 -17,3%
Loi nhuén sau thué 233 -3,9% 322 -22,8%

Mang van tai dau thd ghi nhan bién lgi nhuan gép giam manh so véi cung ky
(ttr 19% xudng 7%), do:

- PVT phai giam gia cwéc van chuyén tlr thang 04/2020 dén thang 09/2020
nh&m hé tro cho BSR trong giai doan gia dau & muac thap.

- PVT day nhanh khAu hao tau Athena dé& chuan bj thanh Iy vao thang
11/2020, dan dén hiéu qua khai thac bi kém di khi chi phi tang cao. Béng
thoi, cdng ty cling trich 44 ty ddng dé chuan bj cho viéc 1én dock tau nay
trong Quy 3.

- Cuwéc van chuyén dau thd gidm so véi mire cao cla dau nam.

Ngoai ra, co ché dau thau tai NMLD Nghi Son thay déi: Chi dwoc tham gia van
chuyén khi tryc tiép s& hiru tau. Didu nay sé khién PVT mét phan doanh thu van
chuyén dau tho tai NSR. Tuy nhién, thiét hai nay 1 chwa dang ké khi hién tai PVT
don thuan chi lam trung gian cho SK, qua d6 ghi nhan bién loi nhuan khoang 3%
trén doanh thu van chuyén. Chang téi wéc tinh PVT s& méat gan 7 ty ddng LNTT.
Mét khi s& hivru tau VLCC, PVT c6 thé quay lai khai thac tuyén van chuyén dau
thd nay, nhd ¢d phan sé& hivu cla PVN tai NSR.

Mang van tai dau thanh pham c6 sw héi phuc an twong so véi dau nam 2020,
khi nhu cau tiéu thu xang dau trong nwéc tang tré lai sau thoi gian thuwe hién cac
bién phap chéng dich COVID-19: U'éc tinh san lwong van chuyén xang dau thanh
phdm cho NSR va BSR téng 15% so v&i cling ky. Du Low-Sulphur (VLSFO) giam
50% so v&i dau nam ciing giGp cai thién bién loi nhuan gop dbi véi cac tau chay
tuyét qudc té.

Mang van chuyén LPG ciing c¢6 sw héi phuc QoQ, nh& nhu cau tiéu thu LPG
trong nwoc tang tré lai. Tuy nhién, bién lgi nhuan gdp van giam yoy do c6 5 tau

phai chay spot, va 2 tau Ién dock trong thang 4 & 5. Nhu cAu tiéu thu LPG tai cac
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hé gia dinh, khu cong nghiép, nha may nhin chung phuc hdi vé mdc binh thuwéng,

woece tinh tiéu thu LPG sé tang 7% so véi cung ky.

Trién vong Quy 3 nhin chung kém kha quan, cha yéu do mang van chuyén dau

thd sut giam, nhwng dw b&o phuc hoéi ttr Q4.2020:

BSR sé tién hanh bao tri dinh ky tir ngay 12/08 dén 01/10, trong thi gian do,
2 tau Mercury va Athena sé én dock, trong khi Apollo va Hera sé& chay tuyén quéc

té. Piéu nay sé lam gidm manh doanh thu mang van tai dau thé so v&i ciing ky.

Trién vong sé tét hon khi ké tir dau thang 10, ngoai viéc khdng con phai gidam
cwéc, BSR sé wu tién st dung dau trong nwéc, nhé san lwong khai thac tir mé
Dai Hung Queen tr& nén kha quan hon. PVT cho réng c6 thé sé van chuyén
khoadng 8 chuyén/thang cho BSR trong Q4.2020. U'éc tinh PVT sé van chuyén
cho BSR thém 28 chuyén trong 6 thang cudi ndm nay, nang lén tdng sb 55 chuyén,
so v&i 90 chuyén ciia ndm 2019. Ngoai ra, cwéc van chuyén tau dau thé ciing co

Xu hwéng tang tré lai vao quy 4 hang nam.

Cwéc van chuyén tau ché dau thanh phdm va LPG giam trong Q3 dw kién
ciing sé hoi phuc ttr gitra thang 9. Nhwng nhin chung, viéc cwéc van chuyén
gidm sé khdng anh hwéng quéa nhiéu, khi ndm nay PVT ky dwgc thém hop déng
chay TC cho céc tau (con lai 5 tau chay spot so v&i 7 tau ndm ngoai), déng thoi

nhu c3u tiéu thu xang dau thanh phadm va LPG hién dang duy tri & mirc tét.

DP6i vé&i FSO Pai huing Queen hién dang lén dock thwc hién hoan cai, PVT hién
dang nhan 90% cGia murc thué 46k$/ngay, do gia dau dang & mirc dwdi 50$/thiing.
PVT cho biét dang dam phan thém diéu kién nang gia thué lén mac 52k$/ngay,
khi gi4 dau giao dong & murc 40-50$/thung.

Ké hoach dau tw mé rong doéi tau khong thé thwe hién dwoc trong nam nay,
ngoai viéc gia tau chwa giam, con do van dé giao nhan tau bi han ché bai dich
COVID-19. PVT cho biét cac tau ché dau thanh phadm hién da giam vé mirc hap
dan, tuy nhién nhirng tau VLCC, VLGC, Aframax van duy tri & mlc cao. Cong ty
cho réng tv day dén cudi nam chi cé thé dau tw thém moét vai tau nhd, trong khi

ké hoach mé& rong sé dwoc thue hién trong nam sau.

Két qua kinh doanh 8T.2020 so bé wéc tinh doanh thu va lgi nhuan thwc
hién 1an lwot 12 4.750 ty (-11% yoy) va 490 ty déng (-24% yoy). Két qua nay
van chuwa tinh phan doanh thu tai chinh thu dwoc tir ¢ tire cha cac cong ty con,

dw kién sé& dwoc ghi nhan trong Q4.2020.

BVSC cho réng sw sut gidm trong Q3.2020 ctia PVT c6 tinh chit mua vu, déng
thi céng ty cling phai trich 1ap twong dbi nhiéu cac khoan chi phi bao tri, bao
dwdng trong ndm nay. Chiing tdi cho rang day cé thé sé la diém mua tich liy
hap dan, cho ky vong héi phuc tich cwe trong Q4.2020 va nam 2021. Trién
vong 3 ndm t&i van duy tri hdp dan khi PVT hién dang c6 ké hoach du tw hon
321 triéu USD dé mé rdng ddi tau; véi cac tau quan trong nhw VLCC, VLGC, ciing
nhw doi tau hoa chét, 1a dong lwc chinh cho téng trwéng doanh thu va loi nhuan
trong twong lai. PVT van & mét xich quan trong trong birc tranh nhu ciu néng

lwong cla Viét Nam dang dan téng lén theo thdi gian. Vi vay, ching téi danh gia
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PVT la mét trong nhitng doanh nghiép c6 kha nang phuc héi tét sau dich
BAOVIET @ Securities COVID-19, khi hoat dong kinh doanh nhin chung khéng bi anh hwéng qua nang
b&i dich bénh va gia dau, so v&i cac cong ty khac trong tap doan.

Chi s6 P/E Trailing ctia PVT 3 ndm vira qua
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Bao c4o tham doanh nghiép PVT

CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2016 2017 2018 2019
Doanh thu thuan 6.734 6.148 7.523 7.758
Gia vén (5.971) (5.302) (6.440) (6.567)
Loi nhuan gop 762 846 1.083 1.191
Doanh thu tai chinh 159 188 208 221
Chi phi tai chinh (150) (161) (158) (193)
Loi nhuan sau thué 416 450 652 690

Bang can dbi ké toan

DPon vi (ty VND) 2016 2017 2018 2019
Tién & khoan twong dwong tién 1.339 1.959 1.278 1.208
Cac khoan phai thu ngén han 647 717 888 752
Hang ton kho 86 95 151 127
Tai san cb dinh hitu hinh 5.057 4.961 5.623 6.778
Céc khoan dau tw tai chinh dai han 235 240 191 199
Téng tai san 9.070 9.204 10.202 10.997
N ngén han 1.874 1.973 2.405 2.523
No dai han 2.862 2.569 2.658 2.784
Vén chl sé hivu 4.333 4.662 5.140 5.691
Téng nguén vén 9.070 9.204 10.202 10.997

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 16,9% -8,7% 22,4% 3,1%
Tang trwdng loi nhuan sau thué (%) 12,9% 8,3% 44,9% 5,8%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 11,3% 13,8% 14,4% 15,4%
Loi nhuan thuan bién (%) 6,2% 7.3% 8,7% 8,9%
ROA (%) 4,4% 4,9% 6,7% 6,5%
ROE (%) 9,6% 10,0% 13,3% 12,7%
Chi tiéu co’ cau vén

Téng no/Téng tai san (%) 52,2% 49,3% 49,6% 48,3%
Tbng ne/Téng vén chi s& hivu (%) 109,3% 97,4% 98,5% 93,2%
Chi tiéu trén méi ¢ phan

EPS (d6ng/cd phan) 1.477 1.599 2.317 2.450
Gié tri sb sach (ddng/cd phan) 15.397 16.564 18.262 20.221



TUYEN BO TRACH NHIEM

T6i, chuyén vien Pham L& An Thuan, xin khang dinh hoan toan trung thwe va khdng cé dong co ca nhan khi thuc hién bao céo nay.
TAt ca nhirng thong tin néu trong bao céo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién,
t6i khong dam bao tinh ddy dd cling nhw chinh xac tuyét déi clia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao cao
nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gii chirng khoan. Béo
c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bo cdo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi
twong dwoc nhac dén trong bao c4o nay vé nhikng tén that cé thé xay ra khi dau tw hodc nhivng thong tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE
Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thu Nga
Ban Ié, Thép, Ngan hang

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing
trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn
Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay séan

phamleanthuan@baoviet.com.vn

Pham Tién Diing
Giam déc khi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




