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PETROVIETNAM

TONG QUAN
Mot s6 nét chinh

Hoat dong kinh doanh chinh clia c6ng ty bao gém: Dich vu tau chuyén dung, Quan ly
va cho thué tau FSO/FPSO, Dich vu can clf cang, Cho thué van phong va mot s6 hoat
ddng lién quan tGi nganh dau khi.

Tau FSO-5 d& ha thuy thang 1/2009, dy kién b3t dau hoat dong tir thang 9/2009,
chdm hon k& hoach 5 thang. Du an nay dugc thuc hién trong thoi diém gid ddng tau
cao, chi phi 13i vay cao va viéc huy dong von kho khan, do do, tao ra mét s6 bat Igi cho
PVS. Ngoai dy an FSO-5, PVS con hai du an dong tau I6n: dy an FSO Orkid va FSO
Ruby II (lién doanh vdi MISC va PVT).

Dich vu cdn ¢ cang dau khi cé budc tang trudng dot bién trong nam 2008. So véi ndm
2007, doanh thu tang 41%, Igi nhuan tang 54%, do tdng cudng hoat dong clia cang
Pam Pha My. Dy kién, dich vu nay ti€p tuc tang trudng manh mé trong nam 2009 va
cac nam ti€p theo vdi viéc dua vao hoat dong nha may loc dau Dung Quat va viéc khai
dong cac dy an loc dau Long Son, Nghi Son.

Ngay 07/04/2009, Trung tdm GDCK Ha Ndi d& chap thuadn vé& nguyén tic cho PVS dugc
niém yét b8 sung s b phi€u phat hanh ra céng ching (75 triéu c8 phiéu). Thdi gian
tdi, khi lugng cung tdng manh c6 thé€ s& lam anh hudng dén gia cd phiéu PVS trong
ngan han.

Ngay 30/03/09, PTSC vira ky hgp ddng “van chuyén & I3p d&t cic ciu kién gian dau
giéng Pearl” tri gia 32 triéu USD, du kién hgp déng s& hoan tat vao thang 6/2009%
Ngay 25/03/2009, Kho ndi chita va xuét dau Orkid da dugc dua vao van hanh. Dy én
kho néi Orkid c6 t8ng mdc dau tu 180 triéu USD, day 1a du an lién doanh gilta PVS va
MISC (Malaysia). Udc tinh, t8ng doanh thu dem lai tr du an 1&n t3i gan 450 triéu USD’.

Cac dv an dau tu 16n

Cong ty dang dau tu vao cac du an déng mdi tau chira dau, du an can c cang... Cac du

an dau tu ctia cong ty bao goém:

Duv an dau tu Don vi Von dau tu Nam hoan thanh
Dy &n déng méi tau FSO-5° usD 208.724.420 09/2009
Dy &n 13p dat tau FSO Orkid® usD 176.121.337 03/2009
C&n clf cang tai Kién Giang® Triéu dong 150.000 2010
Cén c{ cang tai Mién Trung Triéu déng 150.000 2010

Cac dy an déng mdi tau FSO sé hoan thanh theo dulng ti€n d6 néu trén.

Phong van nhéan vién cong bé thong tin, PVS
2 Ngudn: Website PVS, truy cap ngay 17/04/09, <http:
3 Ngudn: Website PVS, truy cap ngay 17/04/09 < http:

://www.ptsc.com.vn/Default.aspx?Mod=ViewNews&CateID=211&NewsID=796

4 Ngay 17/04/2008

5 Ngay 17/04/2008, EPS tai ngay 31/12/2008, ngudn BCTC d& kiém toan n&m 2008.
© Ngay 17/04/2009

7 Ngudn: Ban tin chihg khoan Ha Ni, ngay 17.04.09

8Ngudn: Nghi quyét dai hdi 8 déng bat thudng 29/08/09

° Ngudn: BCB phat hanh thém cua PVT, ngay 09/09/2008

10-T3i liéu trinh dai hdi cd déng ndm 2008 cua PVS

11 T3i liéu trinh dai hdi c6 déng ndm 2008 cua PVS

Thong tin cd ban

V6n diéu Ié (VND):

Ngay giao dich dau tién:

S6 lugng CP luu hanh:

Gia tri thi trudng (VND)*:

Gia cao nhat 52 tuan (VND):
Gia thdp nhat 52 tuan(VND):
P/E (1an)°:

Gié ¢ phiéu ngay (VND)®:

Cd cau sé hiru’ (17/04/2009)

ENhanwéc B Nwoc ngoai

PVS - TONG CONG TY CP DICH VU KY THUAT DAU KHi
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Cac khoan dau tu tai chinh ngan han, dai han

= DPau tu ngdn han: Khoan dau tu tai chinh ng3n han tinh dén thdi diém 31/12/2008 1a 3,9 ty dong, day 1a khoan dau tu rat nhd so véi quy
mo von clia doanh nghiép

= Pau tu dai han: Khoan dau tu tai chinh dai han Ia 560 ty, trong d6: dau tu vao cong ty lién doanh lién két 174 ty, dau tu vao cac cong ty
trong nganh dau khi ~391 ty déng. Tinh dén 31/12/2008 cdng ty da trich Iap du’ phong gidam gid cac khodn dau tu vdi s6 tién ~ 5 ty dong.

DIEN BIEN GIA CO PHIEU
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DIEN BIEN GIA CO PHIEU SO VOT HAINDEX VA VNINDEX
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R M I M R N O AR MRS
Sau dgt giam diém dau ndm, cling vdi VnIndex, Halndex, ¢ phi€u PVS da ting trd lai trong giai doan gan dy. Gia c6 phiéu PVS bién ddng sat
vGi bi€n dong cla hai chi s6 Index. Tuy nhién, trong giai doan gan day toc d6 tang clia PVS thap han so véi téc do tang cua chi s6 Halndex.
Diéu nay dugc ly giai bai mot s6 nguyén nhan sau: (i) PVS 1a ¢6 phiéu cé gia tri thi trudng I6n tai san Ha N, (i) ¢ phidu PVS c6 tinh chat dan
dat thi trudng, (iii) hién tai gid dau dang & mitc thdp, cac du bdo gan day cho théy gid dau chua téng trong ngdn han, vi vdy nha dau tu van
chua ky vong nhiéu vao c8 phiéu PVS tai thdi diém hién tai.

Nguodn: KLS Research



PHAN TiCH TAI CHINH CONG TY

Doanh thu tang trudng déu qua cadc nam trong giai doan 2005 —
2008. Téc do tang trudng doanh thu qua cac nam tir 2006 dén 2008
[an lugt 1a 35,5%; 28,4%; 50,1%.

N&m 2008, doanh thu téng trudng manh ca vé gia tri tuyét ddi 1an ty
Ié phan tram. Nguyén nhan: (i) gid dau tdng manh trong 6 thang dau
nam, (ii) mé réng hoat dong khai thac tai mot s6 can cr cang nhu can

clr cang Pha My, Dung Quét...
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Ty suat Igi nhuan cta cong ty it bién dong, dao dong tir 4% - 7%
trong giai doan 2005 — 2008.
Ty sudt Igi nhudn cla hoat dong kinh doanh chinh gidm xudng trong
giai doan nghién ctu do: (i) trong nhitng ndm gan day doanh thu
mang dich vu tau chuyén dung va dich vu cg khi tdng manh, day la
hai linh vuc cé ty suat Igi nhudn thap, (ii) ty I& chi phi ban hang va chi
phi quan ly/ doanh thu thuan tang..., do qua trinh mg rong quy mé
cta doanh nghiép da lam chi phi ban hang va quan ly doanh nghiép
tang 288% nam 2007, 188% nam 2008, trong khi doanh thu chi téng
[an lugt la 28,4% va 50,1%.
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12 Ngudn: BCTC kiém toan ndm 2008 cla PVS
13 Ngudn: Thuyét minh s6 14, BCTC 2006 clia PVS.

10,000 Doanh thu thuan

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

Ty VND

2005 2006

Doanh thu thuan

2007 2008

Lgi nhuan tir hoat dong chinh cla cdng ty khéng cé nhiéu bién dong
trong giai doan 2005 — 2007.

Nam 2008, Igi nhudn tir hoat dong chinh tdng manh do cac hoat dong
dich vu clia cOng ty déu tang, bén canh dé Igi nhudn tir hoat dong
cho thué van phong va cédn ¢l cang tang manh, gép phan lam tang Igi
nhudn chung cua cong ty.

Lgi nhuan sau thué ndm 2008 cao han nhiéu so vdi Igi nhuan tir hoat
dong kinh doanh chinh, do chi tiéu Igi nhuan khac tang manh tir viéc
bén tau - Igi nhuén tr ban tau thu vé khoang 80 ty dong™.
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Tai san dai han hitu hinh chiém ty trong thap hon trong téng tai san,
tai san nay chiém tir 40% - 50% trén téng tai san trong giai doan
2005 - 2008. Ty lé nay dang c6 xu thé tang, thé hién gid tri tich Iy
cla cac tau chira dau mdi dua vao hoat dong va dang trong giai doan
xay dung d& dang.

Ty 1€ tién mat clia cong ty tudng doi I8n, chiém tir 10% - 20% trén
tdng tai san trong giai doan nghién cltu. N&m 2006, khoan tién va
tuong duong tién ting dot bién do: s8 tién thu dugc tir ¢ phan hda
cong ty chua ndp cho Tap doan dau khi, s6 tién phai nop la 1.452 ty
ddng®. Tuy nhién, ndm 2007 - 2008, lugng tién mét clia PVS trd lai
binh thudng, sau khi cdng ty thanh todn khoan thu tir ¢ phan héa.



Kha ndng thanh todn cua cbng ty tucng ddi tét va dn dinh qua cac
nam.

Nam 2008, mdc du phai dau tu nhiéu vao cac du an dong tau, nang
cdp cdn ¢’ cang... Tuy nhién, kha nang thanh toan ctia doanh nghiép
van dugc dam bao nhg dgt phat hanh thém ting v6n diéu 18 tir 1.000
ty ddng I1én 1.750 ty déng va cac khoan phai thu ngdn han téng.
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Ty & Ng/V6n cht sG hitu c6 xu hudng gidam trong nhitng nam gan
day. Ty lé nay giam t&r 3,5 [an trong nam 2006 xudng con 2,5 lan
trong ndm 2008.

Ndm 2008, mdc du ng phai tra cta cong ty tdng 55,7%, tuy nhién, véi
viéc tang von tur 1.000 Ién 1.750 ty dong da gilp doanh nghiép giam
dugc ty Ié ng.
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Tai san thanh khoan nhanh rong

Co c4u tai san 8n dinh trong giai doan nghién cltu, V8n chd s& hitu
thudng chiém 22% - 28% trén tdng ngudn van.

Nam 2008, ng phai trd cla cong ty tdng manh, tdng 55,7% so VvGi
nam 2007. Nguyén nhan: céng ty dau tu vao cac du an doéng tau va
md réng cac cdn clf cang. Viéc tang cac khoan ng trong giai doan chi
phi 13i vay cao dd va sé anh hudng khong tot téi hiéu qua st dung
von cta doanh nghiép.

Méc du ng vay tang manh trong nam 2008, nhung nhg qua trinh tang
von thanh cbng, cd ciu ngudn vén clia cdng ty van gilt dugc su 6n
dinh.
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Tuang dudng Tai san — Nguon von cta doanh nghiép kha hgp ly trong
giai doan nghién ctu.

Tai san ngdn han chiém ty trong I6n hon tai san dai han trong téng tai
san, binh quan tir 51% - 53% trong giai doan 2006 - 2008 va dugc tai
trg hau hét bdi ng ngdn han va mdt phan vén chu.

Tai san dai han cd t6c do tang trudng tuang dGi nhanh, dac biét tang
manh trong ndm 2008 do: cong ty da tang von théng qua phat hanh

thém 6 phiéu va tdng ng dai han d€ tai trg cho tai san ting 1&n nay.



BANG TONG HQP CAC CHI TIEU TAI CHINH

Chi tiéu bon vi 2006 2007 2008
Tdng trudng Doanh thu thuén % 38,6 28,4 50,1
Téng truGng Tong tai san % 100,7 3,1 65,9
EBIT/ Doanh thu thuan % 6,0 5,7 5,5
EBITDA/ Doanh thu thuan % 11,8 10,1 9,0
ROCE % 15,1 16,3 11,0
ROE % 18,0 30,1 31,7
ROA % 4,9 6,7 8,4
Lgi nhuén gdp/ Doanh thu thuan % 7,7 9,4 10,2
Ldi nhuan trudc thué/ Doanh thu thuan % 5,6 5,5 6,2
Lgi nhuan sau thué/ Doanh thu thuan % 3,8 5,5 6,2
Kha néng thanh toan ngan han Lan 1,11 1,00 1,17
Kha ndng thanh toan nhanh Lan 1,08 0,93 1,07
Kha néng thanh toan bang tién mat Lan 0,73 0,33 0,29
NG phai trd/ Téng ngudn vén Lan 0,78 0,75 0,71
Ng phai trd/ V6n chu sé hitu Lan 3,51 3,08 2,43
Vong quay Hang ton kho theo Doanh thu thuan Vong 53,86 53,60 44,81
Vong quay Hang ton kho theo Giad von hang ban Vong 49,73 48,54 40,26
Vong quay Phai thu khach hang Vong 5,29 5,66 4,96
Vong quay Phai trd ngusi ban Vong 7,03 6,11 6,96
Vong quay Téng tai san vong 1,29 1,22 1,36
Vong quay Von chu sé hitu Vong 4,69 5,44 5,12

KET QUA HOAT DPONG KINH DOANH THEO QUY?*®
bon vi: triéu VND

Chi tiéu Q1/2008 Q2/2008 Q3/2008 Q4/2008

Doanh thu thuan vé ban hang va dich vu 1.235.852 1.923.670  2.642.832 2.859.796
Gia v6n hang ban 1.101.034 1.698.304 2.395.289 2.560.176
Lgi nhuén gép vé ban hang va dich vu 134.818,0  225.366,0 247.543 299.620
Doanh thu hoat dong tai chinh 25.034 30.090 38.463 57.999
Chi phi tai chinh 41.995 78.014 87.241 48.591
Chi phi ban hang 22.498 29.746 35.083 35.866
Chi phi quan ly doanh nghiép 29.469 45.896 45.387 115.689
Lgi nhu@n thuan tir hoat dong kinh doanh 65.890 101.800 118.295 157.473
Lgi nhuan khac 2.107 (1.474) (1.425) 81.295
Lgi nhuan truéc thué 67.997 100.326 116.870 238.768
Lgi nhudn sau thué 67.997 100.326 116.115 236.818
Lgi nhudn sau thué/ Doanh thu thuan (%) 5,50% 5,22% 4,39% 8,28%

1 BCTC clia PVS cac ndm 2005 - 2008
15 C4c BCTC theo quy khdng dugc kiém toan, s6 liéu c6 thé khéng phl hdp véi BCTC kiém toan cudi ky



BAN TIN CHUNG KHOAN TUAN

Ban tin nay dugc téng hop va thuc hién dua trén cdac sé liéu tuong déi xac thuc,
tuy nhién chudng t6i khéng ddm bdo rdng théng tin va di liéu ndy hodan todan
ddy did hodc chinh xdc. BAn tin nay chi nhdm muc dich tham khdo, Céng ty cé
phan ching khodn Kim Long sé khéng chiju trdch nhiém trudc nhing quyét dinh
d4u tu cda quy khdch hang khi st dung cdc théng tin trong bdn tin dé kinh
doanh ching khoan.

Tru s& chinh: 22 Thanh Céng. Q.Ba Binh, Ha Nbi * Tel: 04. 772 6848 * Fax: 04. 772 6136
Chi nhénh TPHCM: Tang 4 Toa nha H3, 384 Hoang Diéu, @4, TPHCM * Tel: 08, 826 8696 * Fax: 08 .826 8386
HIMLONG Website: www.kls.vn

C CONG TY C8 PHAN CHUNG KHOAN KIM LONG - KLS









