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THONG TIN CO PHIEU

THONG TIN NIEM YET

Tén Cong ty Téng Cong ty C6 phan

Van tai Dau khi
Nganh nghé C6ng nghiép-Van tai
San giao dich HSX
Ma ching khoan PVT
Vén didu 1& 2.814 ty dong
vén héa: 23/9/2016 4.053 ty déng
Gia cb phiéu: 23/9/2016 14.400 ddng

CO CAU CO bONG

Tap doan Dau khi quéc 51%
gia Viét Nam (PVN)

Cb dong nwdc ngoai 14.3%
Cb dong khac 34.6%

BIEN BONG GIA CO PHIEU

05/16  07/16 0941

CHI TIEU TAI CHINH CO' BAN

2014 2015 6T.2016
Doanh thu thun 5.268 5761  3.265
Loi nhuan gop 549 777 374
EBITDA 883 1.090 603
Loi nhuan rong 402 433 248
EPS (d) 1.219 1.315 606
10% 8% na

C6 tirc bang tién

KET QUA BINH GIA

Phwong phap PE 14.900 ddng
Phwong phap PB 17.500 dong
Phwong phap FCFE 16.450 déng
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Téng cdng ty van tai Ddu khi — PVTrans la don vjvan tai ddu khi |6n nhét Viét Nam
hién nay thuéc Tdp doan Dau khi Viét Nam. Ndng luc quan |y van hanh, ndang luc
tai chinh va ndng Iluc van tai cda PVTrans lién tuc dwoc cung cé gia ting trong
nhitng ndm qua. Hoat déng kinh doanh dang tirng bwéc phét trién manh mé, hiéu
qua hoat déng dworc cai thién, tang Ién ro rét.

Khéng chitdp trung hoat déng van chuyén dédu khi, PVTrans con tham gia vao cac
hoat déng cung cdp djch vu kho néi, ddy manh hoat déng vén tai hang hoa khac
va tham gia thi trieong van chuyén thwong mai quéc té.

Véi vj thé va ndng luc hoat déng cua céng ty, chiing téi dénh gid co’ héi dau tw vao
PVTrans |a rat hdp dan trong ngédn va dai han.

PIEM NHAN DAU TV

- La Téng cong ty van tai dau khi I&n nhat cha Viét Nam: nang lwc van tai cta
PVTrans t&ng lén lién tuc trong nhitng ndm qua, téng trong tai d6i tau dat gan
700.000 DWT la d6i tau hang 1dng 1&n nhat Viét Nam hién nay. Hoat déng an toan va
hiéu qua, dadm bao dap (rng nhu cau van tai cla cac don vj trong va ngoai nganh dau
khi.

- Thi trweng van tai c6 quy mé Ién: thi trwdng van tai dau khi noi dia sé gia tang quy
m6 rat nhiéu khi mét loat dw an loc héa dau di vao van hanh trong 5 ndm téi. Bén
canh d6 5 dw &n nha may nhiét dién ctia Tap doan da va dang dwoc trién khai cling
tao co hgi lén cho PVTrans mé rdng thi trwdng sang linh vire van tai than.

- Hoat déng FSO/FPSO én dinh vé&i hiéu qua cao: hoat ddng cho thué kho ndi cho
cac nha khai thac dau khi ludn 6n dinh va va mang lai hiéu qua cao déng gép vao su
phét trién cta cong ty.

- Doi ngii lanh dao cé nang lwc va giau kinh nghiém: 1& nhirng ngwdi hoat dong
trong linh vre dau khi va hang hai, am hiéu thj trwéng va cé tam huyét.

- Pwoc sw chi dao chat ché cha Tap doan: viéc tiép tuc s& hivu 51% VDL cula
PVTrans 1& cam két manh mé cla Tap doan trong viéc hd tro PVTrans va thic
day,sw hop tac cuia cac ddi tac trong nganh DAu khi nhu PVEP, Vietsopetro, PVOIl,
PVGas, Loc héa dau Binh Son...

- Nguén lwc tai chinh manh: Co cAu tai san tbt khi tai san tao tién chiém ty trong l6n,
tai san ngan han tap trung & tién va twong dwong tién. Ngudn luc tai chinh déi dao,
dwoc quan tri tot tao dong tién hoat ddng 6n dinh, tao thé cha déng cho cac dy an
dAu tw phat trién.

- Gia dau giam tac déng tich cwe: trong thoi gian qua, gia ddu giam mot mat lam gia
téng lweng diu van chuyén do mét sé nwéc nhap khiu gia tang san lwong dy triv do
doé cwdc phi thué tau dau ting 1én, mat khac lam chi phi nhién liéu giam xubng.
PVTrans ciing dwoc hudng lgi tlr xu thé nay.

- Gia c6 phiéu sut giam manh, xuat hién co hdi dau tw hap dan: gia cd phiéu cta
PVT giam manh trong th&i gian qua cling véi gia dau va nhém cb phiéu nganh dau
khi, 1am xu4t hién co héi dau tw hap dan.

RUI RO PAU TU

- Hoat ddng van tai mang nhiéu rai ro dic trweng cta nganh: rdi ro trong van hanh,
van chuyén hang héa trén bi&n. Tuy nhién, PVTrans phai tuan thd quy dinh khat khe
theo nhitng tiéu chudn quédc té vé& hang hai nén nhirng ndm qua cong ty thuc hién rat
tbt va khong dé xay ra rdi ro mat an toan, mat khac cac quy dinh vé bao hiém dwoc
thwc hién nghiém ngat.

- Bién déng trén thi trwong van tai dau: hoat dong van tai phu thudc nhiéu vao bién
dong gia dau, anh hwéng dén gia thué tau va chi phi nhién liéu.

- Anh hwéng béi bién déng ty gia: Cong ty c6 khoan vay ng bang ngoai t& kha 16n,
bién déng ty gia hang nam anh hwéng dén hiéu qua hoat dong ctia cong ty. Cong ty
nd luc kiém soat va dung hoa bang viéc phat trién van tai hang héa trén thj trwong
quéc té véi cuwéce phi tinh theo USD.

TINH HINH HOAT PONG VA KET QUA KINH DOANH 6T NAM 2016

Nam 2016, PVTrans dat ké hoach kinh doanh kh& than trong voi doanh thu la 5,000 ty
dong, lgi nhuan trwée thué la 350 ty dong, lgi nhuan sau thué 280 ty dong, trén co s&
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gi4 ddu & mrc 60usd/thung. So véi thye hién nam 2015, 1an lwot gidm 13,2%, 35,9%
va 35,3% so vai thwe hién nam 2015.

Tinh hinh hoat déng

Linh vwe van tai dau thd, san phadm dau trong thoi gian qua hoat ddng rat hiéu qua khi
nha may loc dau Dung Quét dat san lwong thiét ké xuyén sudt qua trinh van hanh.
Theo ké& hoach dé ra, dadu nam 2017 NMLD Dung Quét sé c6 dot bao dwéng dinh ki
tiép theo, nhw vay dén hét ndm 2016 hoat dong van tai sé dwoc duy tri &n dinh.

Linh vic van tai khi LPG trong thoi diém hién tai va nhixng nam t&i hira hen 1 rat tét.
PVTrans chi yéu théng qua cong ty con la GSP dé khai thac mang van tai khi nay.
Viéc van chuyén khi LPG san xuat va xuat nhap khau cta PV Gas Trading dwoc thuyc
hién trong subt cd nd&m 2016 thay vi chi trong 6 thang nhw nam 2015. Bén canh do,
duwong 6ng Nam Coén Son |l di vao hoat dong gilp tdng san lwong LPG cta NMLD
Dinh Cé 1én 25%, tao thém co hdi cho mang van tai khi GSP.

Mang van tai hang roi, trong dé chi yéu & van chuyén than cho cac nha may nhiét
dién ghi nhan nhitng thanh cong bwéc dau khi méi chi di vao hoat ddng t» nam 2014.
Hién tai PVTrans van duy tri van chuyé&n than cho nha may nhiét dién Viing Ang. Theo
nhiéu dw béo, nhu ciu than sé con ting cao trong nhitng nam t&i kém theo nhirng dw
an xay dung, di vao hoat dong clia cac nha may nhiét dién khac, mé ra thém nhiéu co
hoi phat trién cho PVT.

Hoat dong cho thué kho néi FSO/FPSO cuia PVTrans dwoc thuc hién béi hai tau Dai
Hung Queen va Lewek Emas. Viéc tau Dai Hing Queen sé& hoat dong trong subt 12
thang nam 2016 so ve&i chi 7 thang ndm 2015 do m¢&i dwgc dwa vao hoat ddng & thoi
diém d6 gitp cho doanh thu t&r mang nay tang nhe. Tuy vay nhitng hop dong ki két
cho linh vc nay thweng 1a hop ddng dai han nén sé it cé kha nang dot bién vé doanh
thu.

Trong n&m cbng ty dat ké hoach dau tw xay dwng co ban véi gia tri khoang 328 ty
ddng bao gdm: dau tw mua 1 tau ché san pham dau tai trong 13,000 DWT vé&i gia tri
khoang 225 ty ddng. PAu tw tai chinh, sap xép lai cac don vi thanh vién véi gia tri
khoang 94 ty ddng va mua s&m trang thiét bi khoang 12 ty déng.

Ty gid VND/USD trong giai doan 6 thang ddu nam 2016 duy tri & mic kha 6n dinh
quanh méc 22,300 VND. L& doanh nghiép van tai thuong xuyén vay vén dau tw, dw
an bang ngoai té thi viéc ty gia duy tri 6n dinh 1a mot lgi thé rat Ién dbi voi cong ty.

Két qua kinh doanh

Doanh thu thuan quy Il dat 1,737 ty ddng, tang 22.8% so v&i cung ky ndm ngoai va
tang 13.3% so véi ky trwdc. Gia von hang ban dat 1,520 ty ddng, ting 23.9% so v&i
cung ky ndm trwéc va téng 9.9% so véi quy |. Diéu nay khién loi nhuan gop cla cong
ty trong quy Il dat 217 ty ddng, tdng khoadng 15.3% so v&i cling ky ndm truéc, nhung
lai vwort t&i 44.7% so véi quy | trvde do.

MUrc tang trwdng nay dat dwoc chd yéu 1a do dich vu van tai khéng nhivng tang vé
doanh thu khoang 3.3% so véi ky trwéc, ma con gidm bt duoc gia von khoang 4.1%.
Day la mang kinh doanh cé ty trong Ién trong co cu doanh thu ctia PVTrans, xap xi
43%. Trong khi d6, cac mang dich vu FSO/FPSO, thwong mai mac du cé doanh thu
tang nhung ti 1& tAng gia von twong dwong khién cho lgi nhuan gop khéng may thay
ddi tlr cAc mang nay.

Trong quy Il, doanh thu ti hoat déng tai chinh gidm khoang 38.2% so véi quy | xudng
con 29 ty vnd (gidm 10.2% so v&i cung ky ndm 2015). Chi phi tai chinh gidm hon 22%
xudng con hon 28 ty vnd so véi mébc 36.1 ty & quy | (giam 48% so véi cling ky nam
2015). Nguyén nhan la do trong quy | 2016, cdng ty da ghi nhan khoan 16 do chénh
léch ty gia lén t&i gan 30 ty khién cho chi phi ting vot, trong quy Il khodn chi phi nay
chicon 1ty.

Chi phi ban hang cda PVTrans trong quy Il 2016 & md&c 1.7 ty vnd, twong dwong so
v&i quy I, nhung gidm 22.6% so v&i cung ky nam 2015. Chi phi quén ly doanh nghiép
trong quy Il gan 61 ty vnd, tang 22% so voi quy |, nhwng giam 3.6% SO VOi cung ky
nam 2015. Didu nay cho thay trong ndm 2016 PVTrans da thuc hién tét nhitng chinh
sach cét giam chi phi. B&n canh d8, thu nhap khéac trong quy Il dat 17.6 ty vnd, ting
107% so véi quy |, trong khi cting ki ndm 2015 con sé nay |& -21.7 ty vnd.

Loi nhuan sau thué quy Il 2016 dat gan 143 ty vnd, tdng 44% so véi quy | va téng
34.5% so v&i cung ky ndm 2015. Nguyén nhan chd yéu do ting trwdng trong doanh
thu, lgi nhuan goép cta PVTrans, ngoai ra cac chi sb khac khéng c6 may dét bién.
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Chi tiéu Quy 11.2016 Quy 11.2015 | Thay déi (%) | Quy 1.2016 | Thay déi (%)
Doanh thu ban hang 1,737.11 1,414.93 22.77% 1,533.69 13.26%
Gia vén hang ban 1,520.03 1,226.63 23.92% 1,383.69 9.85%
Lgi nhuan gop 217.08 188.3 15.28% 150 44.72%
Doanh thu tai chinh 29.03 -32.16 -190.27% 47.06 -38.31%
Chi phi tai chinh 28.13 53.94 -47.85% 36.11 -22.10%
Chi phi lai vay 30.72 24.53 25.23% 28.9 6.30%
Chi phi ban hang 1.74 2.25 -22.67% 1.75 -0.57%
Chi phi QLDN 60.99 63.37 -3.76% 50.14 21.64%
Lgi nhuan truwdc thué 176.13 131.21 34.24% 122.03 44.33%
Loi nhuan sau thué 142.83 106.23 34.45% 99.2 43.98%
LNST cb dong cty me 109.27 83.16 31.40% 74.24 47.18%
EPS(VND) 427 325 290

Luy ké 6 thang dau nam 2016, doanh thu thuan dat 3,271 ty déng, tdng 29.1% so véi

cung ky nam 2015. Loi nhuén sau thué cda cong ty 6 thang 2016 dat 242 ty, tang 39%
so v@i 6 thang dau nam 2015. Nguyén nhan dén tir cd 3 mang van tai, FSO/FPSO va
thwong mai, trong d6 mang FSO/FPSO dwoc cong ty ddy manh hon ca.

Duwa trén chi tiéu d& ra cho nam 2016, PVTrans dy kién dat 280 ty lgi nhuan sau thué

cho ca nam, thi nay da dat dugc 86.4% chi trong vong 6 thang, Ion hon rét nhiéu so
v&i ké hoach.

Chang tdéi ddnh gia trong 6 thang cudi ndm 2016 hoat déng kinh doanh caa

PVTrans tiép tuc c6 sw én dinh. Két qua kinh doanh dw béo véi doanh thu cé ndm
dat khodng 6.446 ty déng, loi nhudn trwéc thué dat khodng 569 ty déng, loi nhudn
sau thué cé déng céng ty me dat khodng 387 ty déng, EPS theo vén méi dat 1.230
déng/cé phan. Twong img P/E forward khodng 11.6 14n.
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Co céu cé dong cua PVT
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GIOI THIEU VE CONG TY
Lich str phat trién

Téng Coéng ty C6 phan Van tai Dau khi - PVTrans Corp, tién than la Céng ty Van tai
D4u khi, doanh nghiép Nha nwéc, don vi thanh vién cta Tap doan Dau khi Quéc Gia
Viét Nam dwoc thanh 1ap vao ngay 27/05/2002 theo quyét dinh sb 358/QD-VPCP cla
BO trwdng Chu nhiém Van phong Chinh pha.

Sau gan 5 nam hoat dong theo mé hinh doanh nghiép nha nwéc, PVTrans da tién hanh
cd phan hoa tir thang 03/2006 theo quyet dinh s6 758/QD-BCN cua B Cong Nghiép
ngay 30/03/2006 va chinh thirc chuyén dbi thanh Tédng Céng ty Cé phan Van tai Dau
khi ké ttr ngay 23/07/2007.

D& goép phan thwc hién thanh céng chién lwoc chung cta Nganh DAu khi Viét Nam,
PVTrans dwoc giao nhiém vy thanh 1ap va phat trién ddi tau van tai dau thé, san pham
d3u — khi, va céc loai hinh kinh doanh khac dé dap (*ng nhu cau ngay cang I&n cia
Nganh Dau khi & Viét Nam va trong khu vuc

Théang 12.2007 C4 phiéu ctia Téng cong ty chinh thire duoc niém yét va giao dich trén
Sé& giao dich chirng khoan thanh phé HO Chi Minh véi méa cé phiéu 1a PVT.

Vén diéu |é

Vvén Didu 1& cha Téng coéng ty dén 8.2016 la: 2.814,4 ty ddng, twong &ng Véi

= PVCombank 281.441.162 cb phan.
Market vectors ETF Trust- Market vectors- Vietnam ETF . N .
Khac Co cau co dong den 8.2016:
STT Co chu cb déng Cb phan sé hiru Ty lé %
Tap doan Dau khi quoc gia Viét
1| Nam 143,536,080 51.0%
2 | PVCombank 18,250,301 6.5%
Market vectors ETF Trust-
3 | Market vectors- Vietham ETF 14,001,546 6.2%
4 | Khac 105,652,235 37.5%
6 | Téng 281,440,162 100.0%
Trong thang 8, Téng Cdng ty da thwc hién tang von diéu 1& bang viéc phat hanh thém
cb phiéu tra cb tirc cho c¢b dong hién hvu theo ty 16 10%. Theo do, vén diéu 1& caa
cong ty tang tr mirc 2.558,6 ty dong Ién mirc 2.814,4 ty dong.
Cac cbng ty con:
VDL
STT Pon vi (ty dong) Ty lé s& hivu
| Céng ty con
1 | CTCP van tai Dau khi Viing Tau 156.23 99.85%
2 | CTCP van tai Dau khi Ha Noi 108.1 99.72%
3 | CTCP van tai Dau khi Quang Ngai 20 95.19%
4 | CTCP van tai xang dau Phuong Nam 582.57 69.63%
5 | CTCP van tai Dau khi Thai Binh Dwong 942.75 64.92%
6 | CTCP van tai san phdm Khi quéc té 300 67.74%
7 | CTCP van tai Dau khi Clru Long 230 22.63%
8 | CTCP van tai Dau Phuong Déng Viét 200 67.99%
9 | CTCP van tai Dau khi Dbéng Dwong 100 38.67%
] Lién két
1 | CTCP dich vu khai thac Dau khi PTSC 200 49%
2 | CT TNHH PVTrans Emas 2.05 50%
Ngudn: Béo céo tai chinh kiém toan, Béo cdo thuong nién cda PVT
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 S6 24-26 HS Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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TINH HINH HOAT BDONG
Cac linh vwc hoat dong chinh
Djch vu vén tai

La hoat ddng cét 16i, trong nhixng ndm qua PVT lién tuc khai thac an toan dai tau van
tai dAu tho, tau san phdm dau khi va ddi tau ché khi héa I6ng LPG véi tbng cong 17
chiéc dén cudi nam 2015. V&i nang lwe ddi tAu ngay cang Ién manh, va véi vai tro 1a
dau méi hop tac thu xép véi cac cong ty bén ngoai, PVTrans da dam nhiém tbt vai
trd d&u mdi van chuyén dau tho, diu san phdm, LPG... cho nha may loc d&u Dung
Quaét, g6p phan dam bao hoat ddng &n dinh lién tuc ctia nha may.

Nang lwc van tai dwoc dau tw thong qua doi tau van chuyén ngay cang lén manh,
dén 2014 cong ty s& hiru doi tau chuyén dung I&n nhat ca nwéc véi 17 tau chuyén
dung, téng tai trong gan 700.000DWT.

Riéng doi tau ché dau thd gdm 3 tau c& Aframax véi tai trong 305.350 DWT, trong
do tau PVT Mercury dwoc diu tw va dwa vao st dung tlr thang 11/ 2013 véi tai trong
104.000 DWT.

Vén tdi ddu thd: Trong nhitng ndm qua van tai dau thé cta cong ty ludn dam bao
hoan thanh nhiém vu van chuyén ngudn nguyén liéu cho Nha may loc dau Dung
Quét v&i cong suét thiét ké& la 6.5 triéu tAn. Trong ndm 2014 do nha may loc dau
Dung Quét tam ngwng mét thoi gian dé& bao dwdng, san lwong van tai giam xubng
khoang con 5.6 triéu tAn. Trong ndm 2015, nha may hoat déng véi cong suét tdi da,
do vay san lwong van tai dau tho sé tang 1én.

Trong nhitng nam t&i, khi cac dw an loc héa dau méi hoan thanh di vao hoat déng,
san lwong van tai nguyén liéu dau tho tang l1én.

Vaén tai sén phdm d4u khi: Cong ty tich cuwc phdi hop chat ché véi cac don vi trong
nganh nhw Loc héa dau Binh Son, PVEP PVOIl, PVGas, cac nha may phan dam
PHG My, Ca Mau van chuyén an toan va hiéu qué cho cac déi tac. Trong nam 2014
da van chuyén khoang 1,4 triéu tAn diu san pham, 665 nghin tAn LPG va hang trdm
ngan tan Propylene, phan dam.

Ngoai viéc phuc vy van tai thj trwéng ndi dia, PVTrans da tich cwc chd dong dwa mét
sb tau ra hoat déng tai thi trwdng qudc té. Viéc td chire khai thac tét, tap trung nang
cao trinh dd ky thuét, dap tng tiéu chuén quéc té d& dwa vao cho thué han dinh tai
nhirng thj trwdng xa xoi, khac nghiét nhw Trung Dong, Han Quéc. Nang cao trinh d6
doi tau, nhap thi treerng quéc té, nang cao hiéu qua hoat dong cta cong ty.

Hoat dong van tai dwdng bd bao gdm ddi xe container, xe bdn van chuyén xang dau,
LPG, xe taxi str dung nhién liéu sach LPG/CNG dang duoc cong ty tai co cau nhdm
nang cao nang suat, hiéu suét hoat dong.

Hiéu qua hoat déng.

Hoat déng van tai anh huwéng manh béi nhu cau van chuyén va gia nhién liéu, trong
nhitng ndm qua gia dau tang cao lam anh hwéng t&i chi phi hoat déng cia PVT .
Mé&c du vay véi nang lwc,uy tin va cac bién phap cat giém chi phi, PVT ddm bao van
tai an toan, kip thoi cho khach hang déng thoi hiéu qua hoat dong SXKD clia PVT
tlep tuc duwo’q duy tri va tang trwédng. Trong nlra cudi nam 2014 va d&u nam 2015
gia dau giam manh mot mat tac dong tich cye dén nhu cdu van chuyén (tich trr) mat
khac chi phi nhién liéu gidm mét phan lam cho hiéu qua hoat dong duy tri trwéc ap
Iwc gidm gia dich vu cla cac khach hang.

Linh vuc cho thué kho néi

Hoat dong cho thué kho ndi déng gép mét phan quan trong vao sy phat trién cla
cbng ty trong nhitng ndm qua. Trong ndm 2014 PV Trans tiép tuc quan Iy van hanh
an toan va hiéu qua tau FSO Kamari cho mé Bai Hung, gép phan vao hoat dong khai
thac an toan va 6n dinh cla md v&i san lwong khai thac khodng gan 13.000
thung/ngay vai ty 1&€ uptime 100%. Cong ty cling da thwc hién thanh ly tau Kamari khi
mé dirng bdo dwédng vao thang 8/2014..

C6ng ty tiép tuc thwe hién dw an dau tw kho ndi véi quy mé 105.000 DWT, dén thang
5.2015 dw an hoan thanh va dwoc dwa vao khai thac. PVT da ky hop ddng cho thué
tai moé Dai Hung.
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Linh vuc van tai, thwong mai khac
Doanh thu thwong mai
Hoat dong van tai hang héa khac duoc céng ty ddy manh thwc hién bén canh hoat
dong van tai dau thé va san pham dau.
2,500 70.0% Céng ty ddy manh hoat dong cac dich vu dai Iy hang hai, dich vu kinh doanh thwong
5 mai, cung cép vat tw thiét bi hang hai, dau khi, cac hop déng cung cp LPG, Xang
+%88.0% dau, phan dam dé& nang cao hiéu qua hoat déng. PVT hién dang ddm nhan phéan Ién
cong tac dai ly hang hai cho cac tau diu thé va san phdm dau tai Dung Quét va
1 50.0% Bach HA. PVT ciing dang cung cap dich vu van chuyén hang r&i, van chuyén
Propylene, cac héa pham, phan dam, supe phét phat, sat thép, than da... cho cac
don vj trong va ngoai nganh.
PVT da ky hop dong véi Vinacomin vé& van chuyén thancho nha may nhiét dién Viing
Ang va dang lam viéc v&i cac bén lién quan trong viéc xay dwng tuyen van chuyén
béng xa lan cho Nha may nhiét dién Thai Binh, Nam 2014 cong ty da bét dau ky hop
ddng van chuyén than véi Tap doan Than va khoang san, khéi lwong khoang 0.5
triéu tAn cho nha may Nhiét dién Viing Ang.
Trong nam 2015 khi nha may Viing Ang di vao hoat dong thwong mai, san lweng van
| 00y 1aitang 1én khodng dat khoang 1 triéu tan/nam.

(2
N

2,000
49.5%
1,500

- 40.0%

1000 - - 30.0%

r 20.0%
500 -

- 10.0%

2012 | 2013 | 2014 | 2015 ‘6T.2016 PVT cling chi déng m& rong cac dich vy van tai hang roi, cung ¢eng dich vu van tai
hau can cho cac céng ty nhw Supe phot phat Lam Thao, van tai ong thép cho Cong
= Doanh thu thurong mai Loi nhuéan gop ty PVPipe ctia dw an Nam Cén Son 2.
e TANG trUANG Dau tv nang luc van tai cho nhirtng nam t&i.

Trong ndm 2016 coéng ty dat ké hoach du tw thém 01 tau hang roi véi tai trong
khoang 30.000DWT va 01 tau van tai san phdm dau tai trong 13.000 DWT.

Trong twong lai xa hon, khi cac dw &n loc héa dau Nghi Son, Dung Quét mé réng,
Long Son di vao hoat dong (2017-2018) va cac dy an nhiét dién than ctia EVN, nhw
Long phi 1, Séng Hau 1, Quang Trach 1 di vao hoat déng, nhu ciu van chuyén sé
tang 1én manh, PVT v&i ndng lwc la nha van tai I6n sé c6 co hoi phat trién manh
hon.

Tinh hinh thi trwéng van tai bién
Thi trrong van téi bién thé gisi

Trong van chuyén hang héa thwong mai thé gidi, van tai bién déng vai trd quan trong
do c¢6 nhiéu loi thé hon cac loai hinh van tai khac nhw: gia thanh van chuyén thap, co
kha nang ché hang véi sé lwong Ién, hang siéu trwdng, siéu trong, co thé t&i dwoc tat
ca cac chau luc trén thé gii. Thuc té hién nay, trén 90% lvgng hang héa dwoc van
chuyén gitra cac chau luc béng dwong bién. Xu hwéng van chuyén hang héa bang

San lweng hang héa thwong mai van chuyén
bang dwéng bién.

12000 duwong bién trong twong lai van khéng nglrng phét trién, dac biét 1a hang container.
10000 Thi trwdng van tai thé gidi dat cwe diém, cwe thinh vao nlra diu 2008 véi su tang
trwdng gia cwdec trén tat ca cac thj trwdng, dac biét la hang kho.
8000 i )
Chi s6 cudc van tai hang kho BDI da Ién den dinh vao quy 11/2008 khoang 12.000
5000 diém, tut déc khéng phanh vao dau 2009 con 600 diém, phuc hdi & mic 1.700 + 2.000
diém cudi nam 2010. Giai doan 2012, 2013, 2014 chi s6 nay lai tut manh xudng dao
1000 dong xung quanh mdrc 1000 diém. Nhirng thang dau nam 2015, chi s6 nay tiép tuc sut
giam va hién (thang 6) & mirc khoang 800 diém.
200 Cuwéc phi van tai tau dau, sdn phdm diu c6 mire bién dong it hon so véi cwdc van tai
hang khd théng qua céac chi so Baltic Clean Tanker Index- BTCI va Baltic Dirty Tanker
L 1880 [ 1985 | 10 | 1095 ENEAEAEENEREAED Index- BTDI.
O Container 1m | 18 il 1076 | 1103 | 1240 | 1127 1280 | 1303 | 1445 ﬂ
lOtfmﬁ.ywm 118 ﬂﬂﬂ 12 214 ﬂﬂﬂﬂiﬂ 5 . .. N ; . . . p i | . .. | \.
::;m“" e e o o= o o 22| Trong Iinh vie van tai dau khi, hang léng, chi so0 cwdc phi van tai cé sw hoi phuc

dang ké tir gitva 2014 do mét s6 nwoc nhw Trung Quéc, Nhat Ban day manh gia tang
san lwgng dw trir khi gia dau syt giam.

Nguén: UNTAD, Clarkson
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Doi tau van tai thé gi¢i theo chung loai-2014

®Tau hang roi
®Tau dau
m Tau Container
B Tau chéd hoa chét
mTau bach héa
LNG
LPG
Ro Ro
Multipurpose
Cac loai tau chd hang khac
Reefers

San lweng dau khi van chuyén bidng dwong

bién. Triéu tan.
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Nguén: Bloomberg, Clarkson
Do6i tau van tai thé gioi

Tinh dén thang 01/12/2014 doi tau van tai thé gi¢i cé khodng 89.418 chiéc, téng
trong tai dat khodng 1.744,8 triéu DWT, trong dé cé khodng 58.458 chiéc véi tdng
trong tai khoang 1.670,7 triéu DWT la tau ché hang, con lai la cac loai tau khac.
Trong 5 ndm qua (2010 + 2014) doi tau van tai bién thé gidi van tang khoang 22% vé
tan trong tai.

Déi v&i do6i tau ché dau, wéce tinh ¢ khoang 26 triéu DWT cac tau than don van con
hoat dong, méc du dw kién cac tau than don sé duwoc loai bd vao cubi ndm 2010
(IMO c6 thé cho phép kinh doanh cho dén 2015, mién I tudi tho dwéi 25 nam).

Tinh hinh thj trréng van téi ddu khi thé giéi

Danish Straits

E‘. Strait of Hormuz

()
uez Canal/
UMED pipeline

{ oy
Strait of Malacca

All estimates in million barrels per day. Includes crude oil and petroleum products. Based on 2013 data.

Theo théng ké clia co quan nang lwong Hoa Ky - EIA, lwong dau van chuyén béng
dwérng bién trén toan thé gidi nam 2013 khoang 56.5 triéu thung/ngay twong duong
v6i khoang 63% lwong dau va khi khai thac trén toan thé gidi. Van tai dau khi chiém
khoang 30% san lwong hang héa van chuyén bang dwéng bién.
Nhw da phan tich & trén, gia thué tau dau thé va tau san pham dau khi da tang tot tw
gitra 2014 va dang tiép tuc xu hwéng tang dén thdi diém hién tai.

Tinh hinh thi trwéng van tai bién Viét Nam.

San lwong van chuyén. )
San lwong van tai bién cta doi tau bién Viét Nam ndm 2014 dat 98,54 triéu tan, twong
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dwong 150,58 ty tan.km. Trong d6, van tai quéc té dat 55,13 triéu tan, twong dwong
128,03 ty tan.km; van tai ngi dia dat 43,23 triéu tan, twong dwong 22,55 ty tan.km.

Ty lé tai trong doi tau van chuyén , . N o . o
y diu khi.cf?a Viét Nam - 2015y Thi phan van tai hang héa xuat nhap khau cta déi tau Viét Nam hién nay maéi chi chiém

khodng 10-12%, trong d6 thi phan van tai hang khé téng hop chiém 12%, hang
container chiém 8%, hang 16ng chiém 8%. Thj trwéng van chuyén hang héa xuét nhap
khau ca ddi tau Viét Nam chd yéu 13 cac nwéc Trung Qubce, Béng Nam A, Chau A,
mot sd tau bién da ché hang xuét di cac nwéc Pong Au. Thi phan van tai hang
container xuat khiu dat dwoc chwa dén 10% va chi van tai cac tuyén gan nhw khu vuc
Déng Nam A, Trung Quéc. Thi phan van tai dau thd xuét khau khong dang ké; nguyén
nhan chinh la do thiéu vé& c& tau va diéu kién k¥ thuat cta doi tau bién Viét Nam chua
dap wng dwoc yéu cdu khat khe cia chd hang. Thi phan van tai hang khé xuat nhap
khAu cla doi tau bién Viét Nam chiém khoang 12% va da c6 tau chay thang sang thj
trweng Bong Au, Trung Béng, Nam My nhwng voi sb lwgng khong dang ké.

Doi tau

Doi tau Viet Nam quan Iy co 1.840 tau vai téng trong tai 7,3 triéu DWT. Co cAu di tau
con chua hop ly, dac biét la ty trong tau cong-ten-no trong téng trong tai doi tau rat
mPVN- PVTrans = Petrolimex = Khéac thap v&i 32 tau cdng-te-no chi chiém khodng 3,81% so v&i 14% cla thé gidi.

Téng tai trong doi tau Viét Nam: don vi: nghin DWT
Nguédn: Cuc hang hang Viét Nam 3000
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Nguédn: Cuc hang hai Viét Nam

Trong s6 33 chd tau 1én ¢6 25 chd tau thudc 4 tap doan kinh té I6n nhu: Tdng cong
ty hang hai Viét Nam (Vinalines), Tap doan Dau khi Viét Nam (Petro-VietNam), Téng
Céng ty Xang dau Viét Nam (Petrolimex) va Téng cong ty Cong nghiép tau thuy
(SBIC). Céc chu tau thudc Vinalines sé& hiru doi tau I&n nhat, [én dén 2,4 triéu DWT
v&i 122 tau cac loai.

V6i dung lwgng thi trwdng van tai 16n, ty 1& van chuyén clia cac di tau trong nwéc
con thép thi co hdi phat trién cho cac chd tau trong nwéc néi chung va PV Trans néi
riéng 1a con rat Ién. Cac doi tau trong nwdc can phai co ciu lai doi tau, nang cao
nang lwc tai chinh, quan ly dé tham gia tich cwc hon vao thj trudng van tai hang héa

by =R
dwong bién.
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TINH HINH TAI CHINH CONG TY
Doanh thu va tang trwéng
Két qua kinh doanh:
7,000 35.0% Két qua hoat dong kinh doanh va hiéu qué hoat dong cta cong ty da hdi phuc va ting
trwdng tot tr 2012 sau khi tréi qua nhirng kho khén chung cla giai doan 2008-2010.
6,000 §39:0%  Doanh thu thuan giai doan 2012-2014 tang trwdng trung binh 7.3%/nam. Nam 2012 dat

mirc cao v&i 14%, ndm 2014 tang trwdng gidm xudng con 9%, Nguyén nhan 1a do nam
250% 2014 nha may loc héa ddu Dung Quét ngung san xuét d& bao tri, trong khi hoat dong
FSO bj gian doan.
- 20.0% Doanh thu 2015 dat 5.761 ty dong, tang 9.4% so v&i nam trwdc, chd yéu do hoat dong
kho ndi FSO va hoat dong van tai dau thd tdng manh.
+15.0% Ty suét loi nhuan gdp/doanh thu thudn nam 2013 dat mc cao véi 11.3%, nam 2014
gidm xudng con 10.4%, twong dwong mic cla 2012. Budc sang nam 2015, ty suét |oi
 100%  nhyan gop dat mrc cao nhét trong 4 ndm qua vé&i 13.5%. Trong khi hoat dong kho ndi
c6 ty suét loi nhuan gop gidm thi hoat déng van tai dau thé c6 muirc ti suét loi nhuan
gdp tdng manh, céng ty da kiém soat t&t cAc chi phi hoat dong.
Ty suét lgi nhuan thuan tir hoat déng kinh doanh bién déng manh trong nam 2012, véi
mirc am (-) 3%. Chi phi tai chinh tdng cao trong ndm nay do ty gia bién déng manh lam
cho lgi nhuan thuan t hoat déng kinh doanh am (-) 133 ty ddng. Ban chét tr ndm
mmmm Téng doanh thu Téng truéng 2012 hoat ddng kinh doanh ctia PVT tét nén PVT d& ghi nhan toan b [6 chénh léch ty
gia clia cac nam trwédc vao nam 2012 voi tong so tién khoang 330 ty dong lam cho LN
thép, tr ndm 2013 tr& di, PVT chi ghi nhan 16 do CLTG phat sinh trong nam nén LN
t&ng d6t bién trong ndm 2013. N&m 2015, ty & nay dat mc 8.6%, mirc cao nhét trong
4 nam qua.
Loi nhuan trwéc thué nam 2015 dat 546 ty ddng, mirc cao nhéat ké tir 2012. Loi nhuan
sau thué dat 443 ty ddng, ting trwdng 7.6% so véi nam 2014.

5,000

4,000

3,000

2,000

1,000 - 5.0%

+ 0.0%
2012 2013 2014 2015 6T.2016

Lgi nhuan sau thué (ty dong) Co c4u két qua kinh doanh.
Chi tiéu 2012 2013 2014 2015
500 Doanh thu thuan 4,461 4,961 5,268 5.761
450
400 Téng trudng 7.3% 11.2% 6.2% 9.4%
350 Loi nhuan gop 461 559 549 777
300 -
250 % loi nhuan gép/DTT 10.3% 11.3% 10.4% 13.5%
200 - - @ Loi nhuén thuan tir HDKD (133) 357 367 494
~ ™
igg 1 2 e % loi nhudn thudn tor HDKD/DTT -3.0% 7.2% 7.0% 8.6%
4 3\
50 o O Loi nhuan khéac 152 16 o1 52
0 - ;
. N N Loi nhuan trwdc thué 33 396 486 546
B Lgi nhuan sau thué
loi nhuan sau thué c6 déng cong ty me % lgi nhuén TT/DTT 0.7% 8.0% 9.2% 9.5%
Loi nhuan sau thué 8 314 402 433
% loi nhudn sau thué/DTT 0.2% 6.3% 7.6% 7.5%
Ngudn: Béo cdo tai chinh kiém toan, Bao céo thudng nién cda PVT
Co céu chi phi. ) )
Chi phi gia von hang ban chiem ty trong cao trong tdng chi phi. Ty 1é gia vén hang
ban/doanh thu thuan dat gan 90% trong 3 ndm qua. Trong nam 2015 ty 1& nay duoc
kiém soat tot va giam xuong con 86.5%, so voi mirc cung ky 2014 1a 89.6% va la mirc
thap nhat trong 4 nam qua, maét tin higu lac quan. R
Chi phi tai chinh cling 1a mét khoan I&n trong co cau chi phi. Dac diém tai PVT la ngoai
chi phi 1ai vay, hang nam chi phi ve chénh Iéch ty gia cling chiém phan kha I&n béi bien
doéng khoan vay bang USD. Nam 2015 do bién dong ty gid Ion nén chi phi ty gia tang
In kha manh lam chi phi tai chinh tang lén dat 227 ty dong. .
Chi phi quan Iy doanh nghiép 2 ndm qua dwoc kiém soat tt, ty suét chi phi quan ly/
DTT & mirc 3.6-3.9%.
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
Héi s&: Tang 2 toa nha Hanoitourist, sé 18 S6 24-26 HS Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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Co cAu tai san va ngudn vén
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Chi tiéu 2012 2013 2014 2015
Doanh thu thuan 4,461 4,961 5,268 5.761
Gia vén hang ban 3,999 4,402 4,719 4.984
% GVHB/DTT 89.7% 88.7% 89.6% 86.5%
Chi phi tai chinh 504 178 146 227
% chi phi tai chinh/DTT 11.3% 3.6% 2.8% 3.9%
Trong d6: Chi phi lai vay 133 114 95 97
Chi phi ty gia 333 59 46 130
Chi phi ban hang 9 11 6 8
% chi phi ban hang/DTT 0.2% 0.2% 0.1% 0.1%
Chi phi quén ly doanh nghiép 239 176 190 212
% chi phi QLDN/DTT 5.4% 3.6% 3.6% 3.9%

Nguén: Béo céo tai chinh kiém toan, Béo céo thuong nién cda PVT
Tinh hinh tai chinh:

Téng tai san dén hét 2015 dat 9.656 ty ddng, ting nhe 3.3% so véi mirc 9.350 ty déng
cta nam 2014.

Tai san dai han chiém ty trong I&n trong tdng tai san véi ty 1é tr 59.3%-65.2%, trong
nam, tai san cd dinh tang 1&n chl yéu |a do khoan dau tw kho ndi Dai Hung dwoc két
chuyén vao tai san cb dinh.

Tai san ngan han chiém ty trong tlr 34.8%-40.7% trong 3 ndm qua, 6 thang dau nam, ty
I& nay la 36.0%. Tién va twong dwong tién lai chiém ty trong I&n trong tai san ngén han,
trong khi d6 khoan phai thu va hang tén kho duy tri & mirc thép.

Chung t6i danh gia co ciu tai san cta PVT & murc rat tbt, phu hop véi cac doanh
nghiép dich vu van tai khi tai san dai han chiém ty trong I&n, thé hién nang lwc van tai
cta doanh nghiép, mat khac tién mat chiém ty trong cao trong tai san ngén han sé gilp
cong ty 6n dinh hoat ddng va tiép tuc ndm bat dwoc co hoi phat trién.

Ngudn vén.

No phai tra chiém ty trong lén trong tdng ngudn vén, t» mirc 57.5%-62.1%, trong dé no
vay dai han chiém ty trong I&n. Day 1a diéu dé hiéu bdi cac khoan dau tw clia cong ty
déu la cac khoan dau tw dai han.

Vay no dai han dén cudi ndm 2015 dat 3.153 ty ddng, giam 703 ty ddng so v&i cudi
nam 2014.

Vén chi s& hiru chiém ty trong tir 37.9%-43%, mirc cao nhat dat dwoc vao cudi 2015.
Cuing véi sy gia tang vé ty 18, gia tri vén chi s& hivu cling dwgc ting 1én nhe cha yéu
vao loi nhuan hang nam. Nam 2015 céng ty tiép tuc xay dung ké& hoach tra cd tirc mot
phan bang béng cd phiéu, gia tang vén cd phan nhdm nang cao va chd déng ngudn
von chu.

M6t diéu Iwu ¥ la khodn Vay ne dai han cda cong ty chi yéu bang USD, do vay hang
nam bien dong ty gia gita VND va USD la dieu dang quan tam. Trong hai nam qua, ty
gia dwoc kiém soat tbt & mirc 2% lam gidm mdc dd anh hwéng tiéu cuc.

Lwu chuyén dong tién.

Trong 3 ndm qua c6ng ty kiém soét tét tinh hinh hoat dong, khoan phai thu phai tra
khach hang dwoc quan ly tét, khdu hao tai san cb dinh hang ndm khoang gan 400 ty
ddng lam cho dong tién tlr hoat dong kinh doanh luén & mirc dwong, cao hon mue loi
nhuan dat dwoc hang nam. Diéu nay phan anh chét lvgng loi nhuan cda cong ty la rat
tot.
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Chung toi thwe hién dinh gia tri doanh nghiép theo phwong phap chiét khau dong tién

va so sanh.

Phwong phap chiét khau dong tién - FCFE:

Chuing t6i dwa vao tinh hinh hoat ddng cla cong ty trong nhirtng nam qua, nhirng ké
hoach phat trién kinh doanh cla cdng ty trong nhirng nam t&i va tinh hinh thi truong

hoat dong dé dwara nhirng gia dinh trong 5 nam tai.

- Hoat ddng kinh doanh ciia cong ty tiép tuc c6 nhirng phét trién tt trong 5

nam t¢i, toc dd tang trwdng doanh thu cac mang tlr 2%-10%.

- Chung t6i ciing gid dinh cong ty sé tiép tuc quan ly tét tinh hinh tai chinh,
céac khoan phai thu, phai trd & mae tét nhw hién tai.
- Duwa trén bién déng cd phiéu clia cong ty trong nhitng nam qua, 1ai suat trai
phiéu chinh ph 10 nam, phan bu rdi ro thj trwéng. Chi phi vén chi sé hiru

dwoc xac dinh @ mirc 13.75%.

Két qua la gia tri cé phiéu theo phwong phép chiét khdu dong

16.450 dong/cé phén.

tién FCFE |&;

Gia tri ngudn vén chi s& hiru

4,630,867,992,384

Khéi lwgng CP dang lwu hanh

281,443,296

Gia tri c6 phan (ngan déng)

16.450

Phwong phap so sanh:

Chung t6i thyee hién tinh toan PE, PB trung binh theo cach tap hop nhirng cong ty trong
nganh van tai dau khi, xang dau cda Viét Nam va so sanh thém nhirng cong ty hoat
déng cung nganh nghé véi PVTrans trong khu vuc. Két qua 1a PE, PB dé so sanh c6

gia tri 1an lwot 14 13.4 va 1.19.

Gié tri ¢ phiéu ctia PVTrans theo phwong phap so sanh 1an lwot Ia:

DINH GIA THEO PHUONG PHAP CHi SO P/IE
2012 2013 2014 2015 2016F
EPS 470 1,030 1,333 1.439 1.230
P/E 8.70 11.40 10.50 6.95 9.39
P/E Nganh 13.20
P/E HOSE 11.68 12.24 12.24 12.70
P/E trung binh 12.17
Gia cé phiéu 14.900
DINH GIA THEO PHU'ONG PHAP CHi SO P/B
2012 2013 2014 2015 2016F
BV 11.146 12.132 12.236 13.277 13.800
P/B 0.37 0.97 1.14 0.75 0.66
P/B Nganh 1.15
P/B HOSE 1.50 1.77 1.80
P/B trung binh 1.27
Gia tri c6 phiéu 17.500
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BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH LUU CHUYEN DONG TIEN 2014 2015  6T.2016
Chi tiéu 2014 2015 6T.2016 Tién tr hoat dong kinh doanh
Doanh thu thuan 5,268 5,761 3.265 Lo nhuan trwéc thué 341 546 306
Gia vén hang ban 4,719 4,984 2.891 Piéu chinh:
Loi nhuan gop 549 777 374 KhAu hao tai san cé dinh 192 447 239
Doanh thu hoat ddng tai chinh 159 132 75 Céc khoan dw phong 0
Chi phi tai chinh 146 227 64 Lai, 16 chénh l&ch ty gia héi doai 33 107 4
Trong dé: Chi phi lai vay 95 97 59 Tang (giam) hang toén kho 8 0 45
Chi phi ban hang 6 8 3 Tang (giam) cac khoan phai thu 4 -86 -126
Chi phi quan ly doanh nghiép 190 212 112 Tang (gidm) cac khoan phai tra (116) 19 101
Loi nhuan thuan te HDKD 367 462 282 gi)é;nthéng (giam) tir hoat dong kinh 430 o1 2o
Thu nhap khac 197 67 25
Chi_ phi knhéc ] 106 15 1 Tién tir hoat dong dau tw
Lo nhuan khac ) o 52 24 Tang (giam) d4u tw TSCO (160) 367 53
Lai (16) cty lién doanh/lién két 28 32 11 Tang giam thu chi cho vay, mua céng cu
Loi nhuén trwéc thué 486 546 306 no B o (100) 257 -680
Chi phi thu& TNDN hién hanh 81 115 56 gfgcﬂgfuf' cho vay, €0 tie va loi nhuan 188 128 %
Chi phi thué TNDN hozin lai 3 @ 2 Tién tang (giam) tir hoat dong diu tu (282) 72 599
Leoii nhuan sau thue 402 433 248
Loi ich cda cé déng thiéu sé 61 65 56 Tién tir hoat déng tai chinh/tai tro
Loi nhudn sau thué cé déng céng ty me 341 368 192 Gop vén, huy dong vén cb phiéu 0 0 0
BANG CAN POI TAI SAN Tién thu tir di vay
o 2014 2015 612016 Tién tra n géc vay 395 174 383
T"f" SAN NGAN HAN . 3.258 3,628 3.933 Tién tra no gbc thué tai chinh -884 -481 -744
Tien va tuong duong tien 1719 2,237 1.669 C4 tirc, loi nhuan @ tra cho chd s& hivu -19 -39 12
Pau tw tai chinh ngan han 678 402 1.292 Tidn tir hoat déng tai chinh 508 346 373
Cac khoan phai thu 646 850 884
Hang tbn kho 103 103 51 Déng tién mat rong @77) 517 567
Tai san ngan han khac 112 36 87 Tién miit du ky 1,995 1.719 2.237
TAI SAN DAI HAN 6,092 6,028 5.609 Tién mét cudi ky 1,719 2237 1.669
Phai Ehu d,éi han 0 18 ! HE SO TAI CHINH 2014 2015 6T.2016
Tai san c6 dinh 5,590 5,523 5.302 -
BAt dong san dau tw 9 9 9 He s? thanh khoin
Dau tw tau chinh dai han 378 370 162 Hé s0 thanh toan hién thoi 2.14 2.03 1.84
Loi thé thwong mai 1 0 0 Hé s6 thanh toan nhanh 2.07 1.98 1.82
Tai san dai han khac 114 113 124 Hé s6 hoat dong
TONG TAI SAN 9,350 9,656 9.542 S6 vong quay khoan phai thu 8.15 441 3.69
. R Sé vong quay hang tén kho 45.80 40.85 56.69
NO PHAI TRA 5377 5331 5249 Sé vong quay téng tai san 0.94 0.42 0.34
Nog ngan han 1,522 2,178 2.138 N .
Vay va no ngén han 629 902 613 Hé s° don bay
Phéi tré nguoi ban 480 833 842 Hé s0 no 0.58 0.57 0.55
Nguoi mua tra tién truée 22 26 35 Hé s6 ng/Von chd s& hivu 1.72 1.72 157
No dai han 3,856 3,153 3.112 Hé sb sinh 1&i
Vay va no dai han 3,238 2,716 2.635 Ty suét lai gdp/Doanh thu 10.42% 12.92% 11.45%
VON CHU SO HOU 3131 3.397 4.293 Ty suét loi nhuan k.doanh/Doanh thu 6.96% 6.34% 8.27%
Vén dau tw clia CSH 2,559 2,559 2.559 ROA 2.65% 5 16% L00%
Thang dw vén cb phan 0 0 0
Cb phiéu quy 0 0 0 ROE’ 10.90% 6.50% 5.69%
L&i chua phan phéi 426 678 596 H$ 0 khic
Vén va qu§ khac 146 160 186 Loi nhuén rong/CP (EPS) 1,333 823 606
Loi ich cb déng thiéu sé 842 929 952 Gia tri s6 sach cb phan(BPS) 12,236 12,664 13.053
TONG CONG NGUON VON 9,548 9,656 9.542 Cé tirec m&i cb phan 1.000 1.800

Ngudn: Bao céo tai chinh kiém toan cta PVT, Bdo cdo luu chuyén tién té tém

tat duwoc 1dp theo mé hinh riéng.

Dividend Yeild
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HE THONG KHUYEN NGHI

Hé théng khuyén nghj cta PSI dwoc xay dwng dwa trén mirc chénh l&ch gitra két qua dinh gia va gia cd phiéu trén thij trwéng tai thoi diém
dinh gia, c6 gia tri 6 thang ké tlr thdi didm phat hanh bao cdo. Cé 3 mirc khuyén nghi cho méi ¢ phiéu, twong (ng véi tirng mirc chénh
l&ch. Cac khuyén nghi c6 thé dwoc thay ddi sau mdi lan cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qué hoat déng ctia doanh

nghiép.

MUA: khi gia thj treeng thap hon gia dinh gia 15%
GIU: khi gia thj trung ndm trong bién dé gia dinh gia +/- 15%
BAN: khi gia thj trwérng cao hon gia dinh gia 15%

CONG TY CO PHAN CHU'NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thuwéng Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quy&n nam 2015 thudc vé Cong ty CP Chirng khoan DAu khi (PSI). Nhitng théng tin st¢ dung trong bao cdo dwoc thu thap tir nhirng
ngudn dang tin cay va PSI khong chiju trach nhiém vé tinh chinh xac cla cac théng tin nay. Quan diém thé hién trong bao céo nay la cla
(c&c) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cla PSI. Khéng mét thdng tin cling nhw y kién nao dwoc viét ra nham
muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao chép, tai ban béi bat ky ca
nhan hodc td chirc nao khi chwa dwoc phép cia PSI.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 toa nha Hanoitourist, sé 18 S6 24-26 HS Tung Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, sé 47 Ba Tang 3, toa nha sb 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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