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Doanh thu 6 thing dau nam 2019
tang 5.1% yoy, LNST tang 12.9% yoy,
hoan thanh 109.4% ké hoach lgi
nhudn

Doanh thu van tdi dau thé ting
34.2% yoy trong 6 thang dau nim
v&i dong lwce tir van tai cho nha may
loc héa dau Nghi Sorn.

Doanh thu van tai dau thanh pham
tang 15.3% yoy.

Doanh thu mang vén tai LPG dat 581
ty VND tuong dwong 48% doanh
thu nam 2018.

Doanh thu vén tai than ting 33%
yoy, bién lgi nhuan gop dat 12.8%,
tang manh so vé&i cung ki chi dat 7%.

KET QUA & KE HOACH KINH DOANH 2018-2019

Doanh thu Q2/2019 dat 2,212 ty VND, ting 5.6% yoy, lliy k& 6 thdng dau nam dat
4,074 ty VND, ting 5.1% yoy, hoan thanh 40.2% k€& hoach dé ra. Bién Igi nhuan
gbp 6 thang dau ndm dat 14.16%, tang 2.34% so v4i cung ki ndm 2018. Loi nhuan
sau thué 6 thang dau ndm dat 437.8 ty VND, ting 12.9% yoy, hoan thanh 109.4%
ké& hoach lgi nhuan 2019.

Doanh thu mang van tai dau thd 6 thang dau ndm dat 993 ty VND, tang 34.2% yoy
nho déng lwc méi tlr van tai 25% dau vao cho nha may loc héa dau Nghi Son (NSR).
Hién tai, PVT dang van hanh 4 tau van tai dau thé trong d6 2 tau phuc vu nha méy
loc ddu Dung Quat véi cdng suat 6.5 triéu tdn/nam; 1 tau phuc vu cho mot sé
khach hang & Trung Déng va mot tau méi nhan trong thang 6. Bén canh d6, PVT
hién dang thué ngoai 1 tdu PLCC cé trong tai 300,000 DWT dé van chuyén dau tho
tlr Trung Pong vé nha mdy Loc Dau Nghi Son, trung binh 1 thdng 1 chuyén. Cudi
quy 3 dau quy 4, PVT du kién s& d3u tu mua mdi mot tau VLCC véi gia tri khodng
45 triéu USD thay vi thué ngoai qua dé tang bién lgi nhuan gop 1&n 23-24% d6i vdi
hoat déng ch& dau cho Nghi Son.

6 thang dau ndm, doanh thu mang van tai dau thanh phadm dat 519 ty VND, tang
khodng 15.3% yoy, bién Igi nhuan gbép dat 13.6%. Déng luc ting trwdng dén tir:
(1) Gid cudce van tai tang khoang 10% trong 6 thang dau nam do cac quy dinh mai
vé nhién liéuIMO chuin bj dugc dp dung vao ndm 2020. Cu thé, cic tau van tai
bién ¢& 1&n s& bi bat budc chuyén qua s dung nguyén liéu sach va cé gia cao hon
va cac hang tau d3 théng nhat 13 khach hang s& ganh chiu phan chi phi nhién liéu
tang thém; (2) Bat dau c6 déng gép tir phia nha mdy Loc dau Nghi Son. Hién tai,
PVT dang van hanh d6i 10 tau gdm 2 tau chay ndi dia va 8 tau chay tuyén quéc té.
6 thang cudi ndm, PVT du kién dau tw mdi 2 tau chay hda chat c& 20,000 DWT tri
gid khodng 14-15 triéu USD/tau va 1 tau chay xdng dau co 13,000 DWT trj gia
khoang 9-10 triéu USD.

6 thang dau nam, doanh thu mang van tai LPG dat 581 ty VND, Igi nhudn gbp dat
21.1%. Theo danh gia tir phia doanh nghiép, nhu cau LPG trong nwéc van duy tri
tdng 10%/ndm, hién dat khodng 2 triéu tadn/ndm trong dé PVT thau toan bo van
tai trong nwéce cling nhu nhap khau. PVT hién s hitu 13 tau trong tai 3,000 CBM
tdi 7,000 CBM trong dé cd 2 tau mdi nhan trong 6 thang dau nam. PVT du kién
dau tu mdi 2 tau trong 6 thang cudi ndm, chi phi dau tw khoang 10 triéu USD ddi
v&i tau 5,000 CBM.

Doanh thu 6 thdng dau ndm dat 133 ty VND, tang 33% yoy; Bién lgi nhudn gbp dat
12.8%, tdng manh so v@&i clng ki ndm ngoai chi dat 7%. Bién lgi nhuan gbp tang
manh do PVT hién da cé ddi tau thay vi thué ngoai gay phat sinh chi phi, cung vé&i
dé 13 gid cwdc van tai trong 6 thang dau ndm ting. Hién tai, PVT dang cho chay 2



Doanh thu mang FSO gidam 4.8% yoy,
bién gop dat 33.2%, giam 3.8% so
v@i cung ky.

Cac ké& hoach thoai vén dv kién van
dién ra theo dung 16 trinh vao cudi
nam 2019, dau nam 2020.

Biéu d6 1: K&t qua kinh doanh 6 thang dAu giai doan
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tau |a thu Aroma 28 ngan tan chay tir CAm Pha vé Nha may Duyén Hai 1,3 va Vinh
Tan 4; tau Sharphire 56 ngan tan chuyén hang tir Indonesia vé Duyén Hai 3. Déng
Iwc tang trwdng trong cdc ndm tdi &@ mang van tai than s& dén tir 2 dy an nhiét
dién Long Phu 1 va Sdng Hau 1. Téng nhu ciu than cho 2 dy 4n nay khoadng 6 triéu
tan va PVT sé& cd gang thau khoang 3 triéu tan, gap 3 lan lwgng than van tai trong
6 thang dau nam vira qua. D& phuc vu cho nhu cu nhiéu kha ning tdng manh
trong thoi gian t&i, PVT dy ki€n dau tu thém 5-10 sa lan (gid mdi sa lan khoang 4
triéu USD cho loai 10,000 DWT).

Doanh thu 6 thdng dau ndm dat 436 ty VND, giam 4.8% yoy trong d6 déng gép
chl yéu tir viéc cho thué tau FSO Dai Hung queen. Bién loi nhuan gbp dat 33.2%,
giam so vdi cung ki ndm 2018 dat 37%. Nguyén nhan dan t&i doanh thu bién gdp
gidm chd yéu do gid dau giam tuong ddi so vdi cling ki. Theo k& hoach dau ndm,
FSO Dai Hung Queen s& tién hanh bao dudng dinh ky, chuyén thanh FPSO, chi phi
chuyén d&i khoang 20 triéu USD bén phia d6i tdc PVEP chiu trach nhiém chi tra.
Tuy nhién hién tai FSO Dai Hung Queen mdi chi tién hanh bao dudng tau, chi phi
vao khoang 30 ty VND.

L6 trinh thodi vén clia PVN tai PVT tir 51% xudng 36% van dang duoc thyc hién,
du kién s& hoan thanh vao cudi ndm 2019, dau ndm 2020. Phuong 4n thodi vén
duy kién s& 13 phéat hanh ting vén diéu 1& dé giam ty 1& s& hitu ca PVN. PVT van
dang nd lyc tim kiém d6i tac chién lugc, wu tién cac ddi tac cé cung nganh nghé
dé co thé ho trg thém cho hoat dong kinh doanh. Bén canh dé, PVT du kién s&
thodi mét phan vén khoi Gas Shipping (GSP), giam ty 1& s& hitu tir 67.7% xudng
51% vao cudi ndm nay. Hinh thirc thoai vén duoc thuc hién thong qua chia cd
phiéu thuwéng 20% va phat hanh riéng 1& 200 ty VND dé dau tu tau lanh 80,000
DWT.

Biéu d6 2: Chi phi d4u tv tai san cd dinh 2014-2019
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NHAN DINH

Hién tai, PVT dang duwoc giao dich tai m&c gia 18,000 VND/cp (gia tai ngay
22/08/2019) tuwong duwong mirc P/E trailing dat 7.29x. V§i trién tang trudng doanh
thu va loi nhuan gdép & hau hét cdc mang kinh doanh ngoai trir mang FSO, dong
Iwc tang trudng dén tlr nha may loc hoa dau Nghi Son cling nhu ki vong tich cuc
tir dién bién thodi von, chung t6i danh gia PVT cé trién vong TICH CY'C trong trung-
dai han. Tuy nhién, nha d4au tv can luu y kha nang tang trwdng sé chju nhiéu sirc
ép hon tir chi phi khau hao va chi phi|3i vay do PVT dang trong giai doan ddy manh
dAu tu tai san co dinh.
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

C4c théng tin trong bdo cdo duwoc thu thap va phan tich dua trén cdc ngudn thdng tin d3 cdng bd ra cong ching dugc xem 13
dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cla nhirng thdng
tin trong bdo cdo nay. Y ki€n, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phét hanh, khéng duoc
xem 13 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bao v&i ngudi doc trong tredng hop cac quan diém, du bdo va wdc tinh trong
béo cdo nay thay déi ho3c trd nén khéng chinh xac. Thdng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va
chuing tdi khéng dam bao vé do chinh xac cla théng tin. Bado cdo nay chi nham muc dich cung cap théng tin tham khao cho
cac t6 chirc dau tu cling nhu cdc nha dau tu cd nhan cla KBSV va khédng mang tinh chat khuy&n nghi mua hay ban bat ct
chirng khodn hay céng cu tai chinh ¢é lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phoi bat ky néi dung nao clia bdo cao vi bat ky muc dich ndo néu khéng cé sy chap thuin bang van ban clia KBSV. Khi st dung
cac ndi dung d3 dwgc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi
pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blrc Thang, Phuwdng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhdnh H& Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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