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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Bao Cao Cap Nhat -2020

THEO DOI

PANH GIA PHU HOP
Gia muc tiéu 12,767
Gia muc tiéu cl 12,900
Gia hién tai 11,350
San giao dich HOSE
SLCP dang lwu hanh (cp) 281,440,144
Von hoéa thj trwdng (ty VND) 3,152.13
KLGDBQ 20 phién (cd phiéu) 1,451,590
S& hiru nha nwéc (%) 51%
S& hiru nwée ngoai (% 21.96%

2019 2020E 2021E

Nam tai chinh

Doanh thu (ty VND) 7,758 6,532 7,086
LN gdp (ty VND) 1,191 919 1,084
EBIT (ty VND) 928 690 836
LN truéc thué (ty VND) 1,016 689 928
LN rong (ty VND) 821 546 735
Tang trwdng LNR (%) 5% -33% 35%
EBITDA (ty VND) 1,678 1,382 1,562
EPS (VND) 2,916 1,940 2,613
Tang trwdng EPS (%) 5% -33% 35%
BVPS (VND) 20,221 21,161 22,774
ROE (%) 17% 11% 14%
ROA (%) 9% 6% 8%
Dién bién gia cé phiéu
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Co ciu cb dong

Tap doan Dau khi Viét Nam 51%

Pvcombank 5.07%

C6 doéng khac 56.07%
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6 thang dau nam chiu anh hwéng béi Covid 19: Thi trwdng Van tai nhién
liéu trong nwéc suy gidm béi céng suét cia NMLD Dung Quét va NMLHD
Nghi Son chi dat mirc thap, khoang 70-80% cong suét thiét ké. Do nhivng dién
bién tlr dich bénh, nhu cau tiéu thy LPG trong 6 thang diu nam gidm manh,
d&c biét trong thang 2 va 3, nhu cau tiéu thu gidm 30% so véi théng thuong
khién thj trwéng van tai diu thé & dau san phadm sut giam

Sau 6 thang dau nam 2020, doanh thu thuan cia PVT ghi nhan 3,407 ty déng
gidm 16.5% so véi cung ky 2019. Loi nhuan sau thué 6 thang dau nam 2020,
dat 322.8 ty ddng gidm 22.8% so v&i cling ky 2019, chl yéu do mang dich vu
hang hai dau khi va dich vu khac

Hwéng lgi ngan han nhé gia cwéc ting: Trong 4 thang dau nam, khi gia
dau thé dang & muirc thap, nha diu tw tranh tha tich trir dau gia thap khién nhu
cau thué tau ché dau thé lam kho cha va van tai tdng manh. Tuy nhién, xu
hwéng nay bat dau giam tr dau thang 5, khi gia dau dang trén da tang lén tr&
lai, dAn dén gia cwéc thué tau dinh han dot ngdt gidam vé mirc dau ndm 2020,

tham chi xudng mrc thap nhét ké tr du nam dén nay.

NMLD Dung Quéat bao dwéng 50-55 ngay trong cubi thang 8 anh huwéng
dén hoat déng van tai. Bén canh nhitng khé khén béi Covid 19, viec NMLD
Dung Quét trong thang 8/2020 bao dudng con anh hwéng dén hoat déng van
tai cla PVT, chung t6i wéc tinh doanh thu nam 2020 ctia PVT wéc dat 6,532
ty (-15,8% Yoy) va loi nhuan sau thué dat 546 ty dong (-33.5 %Yoy)

K& hoach mua sam tau méi c6 thé gidn sang cac nam tiép theo do anh
hwéng Covid 19. PVT dat ké hoach mua sdm 5 — 6 tau mdi trong ndm nay,
tuy nhién nhidu kha n&ng PVT cé thé gian sang cac nam t&i dé gi® ngudn luc

dw phong trwéc anh hwéng Covid 19
Cap nhat dinh gia doanh nghiép

Chung tdi dwa ra khuyén nghj kha quan dbi v&i Téng cong ty C6 phan Van tai
Dau khi PVTrans v&i mrc gid muc tiéu 12,767 ddng/cd phiéu duwa trén

phwong phap chiéu khau dong tién DCF va phwong phap so sanh P/E.

‘ Phwong phap Két qua dinh gia

P/E 9,387
P/B 13,446
DCF 15,466
binh gia 12,767

Trung Tam Phan Tich
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Tinh hinh hoat déng 6 thang dau ndm 2020: Anh hwéng béi Covid 19

Chi sé gia cwéc tau ché hang rovi Chi s6 gia cwéc tau ché dau thd va dau san pham
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Nguén: Bloomberg

Nén kinh té toan cau 6 thang dau ndm 2020 suy gidm nghiém trong do ct sbc chwa tirng c6 cla dich bénh Covid-19 gay ra cung
véi cac bién phap déng ctra nén kinh t& nhdm ngan chan sw lay lan cla dai dich. Trong béi canh dg, tinh hinh thi trwéng van tai
dau thd, diu sé&n pham gap nhidu kho khan, cu thé:

- Thi trweng van tai dau thé: Trong ngén han, khi gia dau thé dang & murc thap, nha du tw tranh tha tich triv dau gia thap khién
nhu cau thué tau ché dau thé lam kho chira va van tai ting manh. Tuy nhién, xu hwéng nay bat dau gidm tré lai tr diu thang 5,
khi gia diu dang trén da téng lén tré lai, dan dén gia cwdc thué tau dinh han dét ngét giam vé mare dau ndm 2020, tham chi xudng
merc thap nhét k& tr d4u nam dén nay. K& tir cudi thang 4 cho dén ngay 30/6, chi sb gid cwédc tau chd ddu san phdm da gidm
20.9% va chi sb gia cudc tau ché dau thd da gidm 37.6%.

- Thi trweng van tai LPG va diu san pham: Nhu cdu tiéu thu LPG & diu san phdm trong 6 thang dau ndm giam manh dac biét
trong T2 & T3 gidm t&i 30% so véi théng thuweéng. NMLD Dung Quét va NMLHD Nghi Son roi vao tinh trang “tank top”, cong suét
van hanh chi dat mic thap, khoang 70-80% cong suét thiét ké. Cac dau mbi nhap khau phai quan tri gidm thiéu ti da hang tén
kho, gidm nhap khau cling véi thoi gian tau cap, rdi cang kéo dai (do cac bién phap ngdn nglra va kidm dich) da khién cwéc van

chuyén LPG giam theo
Két qua kinh doanh 6 thang dau nam 2020
Sau 6 thang dau nam 2020, doanh thu thuan ctia PVT ghi nhan 3,407 ty ddng gidam 16.5% so véi cung ky 2019, do:

(1) PVT thu hep quy md mang thwong mai (gidm 58%) so véi cling ky, d& gidm thiéu rai ro, két thic 6t.2020, doanh thu tlr mang

thwong mai chi ghi nhan 201 ty déng gidm 81.7% so vé&i cling ky, chi con chiém 5.9% trong tdng doanh thu.

(2) Doanh thu mang van tai van ghi nhan tang treédng nhuwng chi tang 3.9% YoY, do PVT da thuc hién hd troi gia cwoc dich vu van

chuyén trén co s& cac hop ddng da ly doi vai nhivng doanh nghiép trong nganh nhw BSR, Nghi Son
(3) gia cuwac thué tau dich vu FPSO/FSO ciing gidm sau thdi gian tang 4 thang dau nam khi nhu cau thué kho chwa dau tang (gia

d&u gidm manh trong 4 thang dau ndm). Doanh thu tir dich vu van tai van chiém ti trong cao nhét trong co' c&u doanh thu, sy thay

ddi chd yéu trong co ciu doanh thu dén tir sy thu hep mang thwong mai.
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Két qua kinh doanh hop nhét (ty déng) Co cau doanh thu tir theo mang hoat déng
mmmm Doanh thu thudn == Lgi nhuén gop ® Djch vu van tai m Dich vu hang hai dau khi
Loi nhuén rong e==g=== Bién |oi nhuén gop Dich vu khac Thwong mai
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Doanh thu thuan cac mang (ty déng) Bién lgi nhuan rong cac mang doanh thu
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Nguén: PVT, PSI téng hop Ngudn: PVT, PSI téng hop

Loi nhuan sau thué 6 thang dau nam 2020, dat 322.8 ty ddng gidm 22.8% so v&i cung ky 2019, chi yéu do mang dich vu hang hai
dau khi va dich vu khac. Trong 6 thang dau nam, bién loi nhuan rong cda dich vu hang hai dau khi gidm con 27.2% (32.2% -
6T.2019); dich vu khac giam tir 22.6% (6T.2019) con 11.9% (6T.2020).

Du doanh thu hoat déng tai chinh 6 thang dau nam 2020, ting gan 23% so vé&i cuing ky (quy 2 dwoc ghi nhan doanh thu tai chinh
khac hon 22 ty ddng cung lai tién gri vay téng), tuy nhién chi phi tai chinh cling tdng manh gan 22% so véi 6 thang 2019. Nguyén
nhan vi cubi nd&m 2019, PVTrans dau tw thém tau khién chi phi |4i vay ting Ién, cling khoan 13 tir bién dong ty gia tir cac khoan vay

ngoai té (28 ty déng) trong quy 1/2020.
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Cap nhat danh gia tinh hinh hoat dong trong nam 2020

Gian thoi gian dau tw tau méi: Ké hoach dugc lap tr ndm 2019, véi tdng s6 lwong tau tr 14 chiéc, twong dwong tdng vén dau
tw khoang 7,000 ty ddng. Tuy nhién, do nhitng kho khan tir dich bénh ciing nhuw sy ting 1&n dét ngdt clia gia tau trong théi gian
vira qua, ching t6i cho réng PVT c6 kha nang sé phai gidn ké hoach dau tw tau méi sang cac nam tiép theo, nhét 1a gia tau cac
loai dang cé xu hwéng gidm. D& hd tro' cho viéc dau tw mai PVT dy dinh tang vén didu 1 théng qua phat hanh cb phiéu dé tra ¢
trc véi mirc 15% vén didu 1&. Sau khi phat hanh, vén diéu [ PVTrans ting tir 2,814 ty 1én 3,236 ty ddng.

Gia tau VLCC 5 ndm tudi

Téng mirc dau t

80 . A A by -
Kée hoach dau tw tau trong nam 2020 (triéu USD)
75 A 01 tau chd hang roi khoang 50,000-80,000 DWT 18.01
70 - 01 tau ché dau san phdm/héa chéat khoang 10,000- 19.50
25,000 DWT ’
65 - 01 tau ché dau thé Aframax khoang 105,000 - 26.50
120,000 DWT ’
60 01 tau ch& hang roi loai Handy size khoéng 25,000 -
39,999 DWT hodc 01 tau ché dau SP/hoa chat 10.00
khoang 10,000-15,000 DWT
55 . .
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Dw phong két qua kinh doanh 2020 (Ty déng)
Cho nam 2020, t& nhirng anh hwéng
cta dich bénh Covid-19, dién bién
gi4 dau thé gi¢i, PVT ha ké hoach
kinh doanh cho ca nam 2020.
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Doanh thu ca nam 2020 giam 17.6%
so voi thwe hién 2019, Loi nhuan
trwdc thué va loi nhuan sau thué
gidm lan lwot 29.8% va 31.2% so v6i
cung ky. NOp ngan sach nha nuéc
du kién giam moét nira so voi nam 1,000
2019. 0

LNTT

Doanh thu thuan

LNST

Nguén: PVT, PSI

Ngoai ra CTCP Loc H6a dau Binh Son sé tam dirng hoat déng trong 50-55 ngay dé stra chira bat dau tir ngay 12/8. Do vay,
san lwgng dau thd va dau san phadm chuyén ché sé gidm dang ké trong 6 thang cudi ndm so véi cling ky 2019, cu thé ching toi
wéce tinh doanh thu 2020:

- Mang van tai: wéc tinh doanh thu tir mang nay dat 4,371 ty déng (do san lwong van chuyén gidam dang ké do BSR tam dirng
bao duwdng)

- Mang dich vu hang hai: doanh thu ca nam dat 1,005 ty déng (do gia cwéc tau FPSO/FSO gidm dan sau thdi gian ting manh
thoi diém thang 4)

- Mang thwong mai: doanh thu cd nam wéc tinh 1,139 ty déng (do sw han ché giao thwong do dich bénh Covid-19)

Cap nhat dinh gia

Chung toi thwe hién dinh gia tri doanh nghiép theo phwong phap danh gia DCF va so sanh P/E,P/B dbi véi cac doanh nghiép c6
cung nganh nghé kinh doanh trong nganh van tai bién v&i doanh nghiép

Phwong phép so sanh P/E, P/B

Do doanh thu va lgi nhuan cta doanh nghiép chd yéu dén tir mang dich vu van tai. Do d6 chung t6i thyc hién tinh toan PE, PB
trung binh theo céch tap hop PE, PB nhi¥ng céng ty trong nganh van tai bién trong khu virc cé doanh thu gan twong dwong theo

tiéu chuén phan cap ICB cla Bloomberg tai ngay 27/08/2020:
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‘ Tén codng ty P/E P/B

172580 KS Equity HI GOLD OCEAN KMARIN NO12 SH 6.22 0.83
SHIP IJ Equity SILLO MARITIME PERDANA TBK P 4.07 0.5
044450 KS Equity KSS LINE LTD 2.52 0.64
MBC MK Equity MALAYSIAN BULK CARRIERS BHD 6.52 1.06
PNSC PA Equity PAKISTAN NATIONAL SHIPPING C 5.27 0.34
TPMA 13 Equity TRANS POWER MARINE TBK PT 2.61 0.8
BULL 1J Equity BUANA LINTAS LAUTAN TBK PT 4.84 0.73
EATECH MK Equity EA TECHNIQUE M BHD 5.57 0.67
HAH VN Equity HAI AN TRANSPORT & STEVEDORI 5.05 0.58
VTO VN Equity VIETNAM TANKER JSC 7.65 0.5
VIP VN Equity VIETNAM PETROLEUM TRANSPORT 291 0.34

Trung Binh 4.83 0.63
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V&i EPS dy phéng 2020 dat 1,940 ddng/cp va Gia tri sb sach/cp dat: 21,161 ddng. Két qua dinh gia theo phuong phap so sanh
P/E va P/B I&n lwot 14 9,387 ddng/cp, 13,446 ddnglcp.

Phwong phap dinh gi4 DCF

Pvt: Triéu déng Uéc tinh

2020 2021 2022 2023 2024 | Gia tri sau cing
EBIT 690,373 835,966 874,598 882,955 891,897
Thué doanh nghiép 22.00% 22.00% 22.00% 22.00% 22.00%
LNST 538,691 652,353 682,490 689,011 695,989
Thay dbi vbn lwu dong - 222,595 33,398 6,394 96,896 - 80,199
Chi phi vén - 402,750 - 628,693 - 576,205 579,333 - 860,545
Khéu hao 691,439 726,227 757,512 788,796 837,461
Dong tién tw do 604,784 783,285 870,190 995,370 592,706 6,019,284
Ty lé chiét khau 11% 11% 11% 11% 11% 11%
Dong tién da chiét khau 545,119 636,359 637,218 656,976 352,611 3,580,974
Gia tri dong tién chiét khau 6,409,258
No 3,433,470
Loi ich c6 déng thiéu sé 1,309,768
Tién mat 2,686,762
Gia tri hign tai (ty dong) 4,352,782
SLCP dang Iwu hanh 281,440,200
Gia muc tiéu 15,466
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Bao cao tai chinh

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Doanh thu hoat déng tai chinh

Chi phi tai chinh

Phan 1i hoac 16 trong cong ty lién doanh, lién két

Chi phi ban hang

Chi phi quan ly doanh nghiép

L¢i nhuan thuan tir hoat dong kinh doanh

Loi nhuan khac
Loi nhuan trwéc thué

Loi nhuan sau thué

L¢i nhuan sau thué cuia ¢ dong cong ty me

Loi nhuan sau thué ctia cé déng khong kiém

soat

Can dbi ké toan

Tai san ngan han

1. Tién & twong dwong tién

1I. DAu tw tai chinh ngén han

1ll. Céc khoan phai thu ngén han
IV. Hang tén kho

V. Tai san ngan han khac

Tai san dai han

I. Cac khoan phai thu dai han

II. Tai s&n cb dinh

V. BAu tw tai chinh dai han

VI. Tai san dai han khac

Téng tai san

No phai tra

I. No ngén han

1. Khoan phai tra ngan han

2. Vay & no thué tai chinh ngan han
Il. No dai han

1. Cac khodn phai tra dai han

2. Vay & ng thué tai chinh dai han
Vén chui s& hivu

1.Vén diéu le

2. Thang dw vén cb phan

3. Loi nhuan di lai

4. Loi ich cb dong khong kiém soat
5. Ngudn vén khac

Tdéng ngudn vén
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1,191

221
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956
821
690
131
2019
3,841

2,687

865
127
162
7,157
14
6,781
199
163
10,997
5,306
2,523
1,508
1,015
2,784
365
2,419
5,691

2,814

991
1,310

576

10,997

6,532
5,613
919
186

209

11
217

668

668
546
464
82
2020E
3,724

2,667

792
102
162
7,119
14
6,743
199
163
10,842
4,718
2,298
1,289
1,009
2,420
264
2,156
5,956

2,814

1,174
1,392

576

10,673

7,086
6,002
1,084

195

187

12
236

845

714

607

107

2021E

3,363

2,232

859
109
162
7,303
14
6,928
199
163
10,667
4,257
1,895
1,378
516
2,362
282
2,080
6,410

2,814

1,517
1,502

576

10,667

Chi s6 chinh
Dinh gia
EPS

Book value per share
(BVPS)

Cb tirc

Kha néng sinh I&i
Bién lgi nhuan gop
Bién EBITDA

Bién lgi nhuén trvéc
thué

ROE
ROA

Tang trwéng
Doanh thu
Loi nhuan gép
Loi nhuan sau thué
EPS
Total Asset
Equity

Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
No/tai san
No/VCSH

Kha nang thanh toan
1ai vay

Trung Tam Phan Tich

Ngudn: PVT, PSI dw phéng

2,916 1,940 2,613
20,221 21,161 22,774
10.0% 10.0% 10.0%
15% 14% 15%
22% 21% 22%
9% 7% 9%
17% 11% 14%
9% 6% 8%
3% -16% 8%
4% -32% 35%
5% -33% 35%
5% -33% 35%
8% -3% 0%
8% -3% 0%
1.52 1.62 1.78
1.07 1.16 1.18
31% 29% 24%
60% 53% 41%
5.48 4.03 5.94
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CONG TY €O PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

Lau 1, tda nha PVFCCo, s6 43 Mac Binh
Chi, Phwéng Da Kao, Quan 1, Tp. HS Chi
Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCH
Pao Hong Dwong

Giam dbc Trung tam Phan Tich
Email: duongdh@psi.vn
Lé Thij Ha Giang

B6 phan truyén théng
Email: gianglth@psi.vn
Ngd Héng Birc

Chuyén vién phan tich
Email: Ducnh@psi.vn
Péng Khau Tu

Chuyén vién phan tich

Email: tudk@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, s6 47 Ba
Cu, Tp. Ving Tau

Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

D6 Trung Thanh

Pho6 phong PTDN
Email: thanhdt@psi.vn
Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn

Trung Tam Phan Tich

Chi nhanh TP. Pa Nang

Tang G va Tang 2, Téa nha
PVcomBank Ba N&ng, L6 A2.1
dwong 30 thang 4, phwong Hoa
Cuong Béc, Quan Hai Chau, TP.
DPa Nang

Dién thoai: (84-236) 3899 338
Fax: (84-236) 3899 339

Vi Huyén Ha My

B6 phan truyén théng

Email: myvhh@psi.vn
Nguyén Hoang Minh Hwong
Chuyén vién phan tich

Email: huongnhm@psi.vn

Céc théng tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dwa trén nhirng ngudn tin ma PSI coi la dang tin cay vao thdi

diém cong bd. Tuy nhién, PSI khéng dam bao tinh day da va chinh xac tuyét déi cia cac théng tin nay.

Bao cdo dwoc dwa ra dwa trén cac quan diém ctia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha

d4u tw mua ban, ndm gitr chirng khoan. Nha du tw chi nén st dung bdo cao nay nhw mot ngudn tham khdo cho quyét dinh

d3u tw ctia minh va PSI sé& khéng chiu bat ct trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhic dén trong bao

c&o nay vé nhirng ton that cé thé xay ra khi dau tw hodc théng tin sai l&ch vé déi twong dwoc nhic dén trong bao céo nay.

WWW.psi.vn


http://www.psi.vn/
mailto:duongdh@psi.vn
mailto:gianglth@psi.vn
mailto:thanhdt@psi.vn
mailto:myvhh@psi.vn
mailto:Ducnh@psi.vn
mailto:phamhoang@psi.vn
mailto:huongnhm@psi.vn
mailto:tudk@psi.vn

