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— CTCP Khoan va Dich vu khoan Dau khi (HOSE: PVD)
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Client Innovation

Ty Ié ting trudng én dinh, mic sinh Igi cao, gid hap 09/02/2009

dan: khuyén nghi "MUA"”

Chung tdi van tiép tuc khuyén nghi nha dau tu (NPT) can nhic mua
c6 phiéu PVD do cdng ty co ty |1é tdng trudng bén virng, muc sinh Igi
c6 tlc cao va dong tién 8n dinh. Gid c6 phi€u PVD van h&p dan NDT
vdi ty 1€ tang trudng Igi nhuan binh quan dat 20%/nam trong 4 nam PV Drilling|
tdi; c6 phiéu PVD dang dudc giao dich vdi PE hién tai 9 Ian va ty 1& ;

v , o www.pvdrilling.com.vn

tang truéng PE dudi 1%.

Két qua kinh doanh 2008 mét Ian nita ho trg Din biéin Gi& CP PVD 50 v VN-Index
A o ” 2 - A= '000 CP = & ligng ——Dién bién gid

khuyén nghi "Mua” cua chung toi 200

~ 160
Két qua Igi nhuan 2008 cua PVD rat dang khich 1€, ti€p tuc ho trg
khuyén nghi "Mua” ciia chung t6i trong tinh hinh suy thodi kinh té
toan cau lam Igi nhuan cla hdu hét cac cong ty niém yét trén ca hai
san chung khoan tai Viét Nam gidm manh. Trong nam 2008, PVD
dat 3.720 t)’/ d‘éng doanh thu va 937 t}’/ dﬁng Igi nhuén sau thUé, T e wye  11e w1e 122 23
tang 36% va 72% so vGi nam 2007.

Trong qui 4/2008, PVD dat 1.089 ty dong doanh thu va 178 ty dong

. R Y - PR .o g Ma CK/San giaodich PVD/HOSE
Igi nhuan sau thué, tang 21% va 3% so vGi cung ky nam 2007. Lgi Gidtivén 1 522 tie USD
nhuan qui 4 gidm manh chd y&u do chi phi tdng nhu tién thudng amenme e
cudi ndm, téng luong va chi phi quan ly phan béd tir tdp doan, va do Giatri gdich bguan ngay 264.000 USD
chi phi tai chinh tdng vi cong ty dinh gid lai cac khoan vay bang 2009 EPS 5.968d
dong USD. 2008 PE 9.0x

a . ~ 3 " 2008 PB 4.3x
Loi nhuan duoc du doan sé tiep tuc tang truong on He sésirh loi b tie 3.6%
d:’nh CAGR EPS 3 nam ('06-'08) 165%
. . N ) . . . N . o . ) ROE binh quan 3 nam (106-08) 52%

Trong tinh hinh kinh té kho khan trén toan cau va gia dau giam, cac Gidighn| @Ay nhét

A " ’ , N~ e .2 s e A S s Y v 69.0004d/3.9 USD
cbng ty dau khi c6 thé sé cat giam chi ti€u va cac hoat dong tham (09/02/09)

do trong 12 thang téi. Ban ldnh dao cong ty da diéu chinh giam ty |€ Git caothép 52 tudn AT
tang trudng doanh thu du dodn nam 2009 cla mang cung cap dich
vu khoan (chiém 25% tdng Igi nhuin) xubng con khoang 9%. Tuy
nhién, ty 1& nay cé thé s& hdi phuc va tdng dén 15%/nam ké tir ndm
2010 Giao dich ciia NBT NN ('000 USD)
Trong 2 thang qua, gid thué gian khoan van khéng bién ddng déng Mua  ®Ban  ®Muarong
k& . DBiéu nay cd nghia la ty 1& tdng trudng cla PVD s& khdng bi anh
hudng. (Vui long xem phu luc 2).

Ty 1& s& hitu nuéc ngodi 29%

Dién bién gia tét hon VN-Index (100)01/08  O1/0%01/14

Trong thang qua, gid c6 phi€u PVD d3 giam khoang 8,7%, xudng 200

con 69.000 dong, giam it han 2% so vaéi VN-Index.

NDT nudc ngoai tiép tuc mua cb6 phiéu PVD tai mdc gid tudng déi
thap, vdi gid tri mua rong dat 100.000 USD trong thang qua, nang
t&’/ |é sé hitu cd phié’u PVD cua NDT nudc ngoéi [én mUlc 29,1%. Déy Chuyeén vién phan tich: Nguyén Duy Quang
la mot dau hiéu tich cuc cho thdy su quan tdam cua NDT nudc ngoai
d6i véi cd phi€u nay va cling c8 khuyén nghi “Mua” cla ching toi.

TVSviét bai phan tich nay dia #én cac thong tin d@a diroe chon loc can thdn va bai viét ndy chi dugc sic dung dé thamkhdo. TVS khéng chiu trach nhiém vé cic quyét
dinh mua/bén cia nhd dau tw. Dé cé thémthong tin, vui long lién lac véi chiing 16i qua dia chi email: info@tvs.vn.



PV Drilling |

Phu luc 1: Cap nhap thdng tin vé PVD

PV Drilling va Vietgazprom hién dang thao luan vé viéc PV Drilling sé cho Vietgazprom thué gian
khoan tu nang PV Drilling 1 tré hon du kién. Gian khoan nay hién dang dugc Cong ty Hoan Vii thué
st dung cho dén cudi thang 5 thay vi thang 3 theo nhu du kién ban dau. Theo thoa thuan vdi
Vietgazprom, gian khoan nay sé& dugc dung dé€ khoan mét giéng dau tai Block 113 trong khoang 2
thang. Tuy nhién, sau doé PVD van chua ky ti€p hgp dong cho thué nao khac va hién dang chao cho
thué gian khoan nay vdi cac nha thau dau khi tai Viét Nam, trong d6 c6 Céng ty diéu hanh tham do
khai thac dau khi Phd Quy.
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CAC SO LIEU TAI CHINH NOI BAT

Bao cao KQHBKD (Ty déng) 2005 2006 2007 2008 2009E 2010E 2011E 2012E
Doanh thu 1,072 1,349 2,739 3,720 4,284 5684 7,021 7,683
Gia vbn hang ban 976 1,153 2,032 2,523 2,999 3,799 4611 5,108
Chi phiquan ly va ban hang 30 40 111 238 217 288 356 389
Loi nhuan trudc thué, 15i vay va KH 105 173 770 1,181 1,287 2,325 2,840 3,016
Khau hao 32 11 145 172 197 594 610 626
Thu nhap trwdce thué va |z vay 73 162 624 1,010 1,091 1,731 2,229 2,390
Chi phi i vay 0 0 77 79 87 394 335 268
Loi nhuan trudc thué 73 162 547 931 1,004 1,337 1,895 2,122
Thué 21 45 3 6 125 167 237 265
Loi nhuan sau thué 53 116 516 927 863 1,152 1,638 1,834
Thué suat 28.1% 28.0% 0.6% 0.0% 125% 12.5% 12.5% 12.5%
S6 ¢b phan Iwu hanh(triéu CP) 0 68 110 132 145 170 182 182
Bang cén déi tai san (Ty dong) 2005 2006 2007 2008 2009E 2010E 2011E 2012E
Tién mat 137 153 522 813 1,062 1,696 1,779 1,388
Céc khoan phai thu 257 431 1,052 1,712 1,174 1,246 1539 1,684
Hang tén kho 17 65 46 159 189 239 291 322
Tai san ngan han khac 8 32 51 25 25 65 65 65
Téng tai sdn ngén han 419 680 1,671 2,709 2450 3,246 3,673 3,459
Tai s&n ¢ dinh hiru hinh 34 54 2,087 2,023 5597 9,258 97211 9,162
Tai san cb dinh vo hinh 29 27 31 147 139 132 124 117
Tong tai sén 1,185 2,174 4,330 8,675 11,481 12,984 13,365 13,102
Déng tién (Ty déng) 2005 2006 2007 2008 2009E 2010E 2011E 2012E
Loi nhuan sau thué 53 116 516 927 863 1,152 1,638 1,834

Khau hao 14 30 145 172 197 594 610 626

Chi phi lai vay sau thué 0 0 76 79 76 345 293 234

Thay ddi vén luu dong (15) (80) (671) 559 767 480 269 127

Dong tién tir h/ddng k/doanh 52 66 66 1,737 1,903 2571 2,810 2,822

Chi phi dau tv thuan (3) (38) (2,176) (105) (3,762) (4,248) (555) (570)
Dong tién tao ra cho DN (FCFF) 49 28 (2,111) 1,631 (1,859) (1,677) 2,255 2,252

Cac hé sb 2005 2006 2007 2008 2009E 2010E 2011E 2012E
Tang trwdng doanh thu 62% 26% 103% 36% 15% 33% 24% 9%
Tang trwdng TN trwdc thué,lai vay&KH 70% 65% 345% 54% 9% 81% 22% 6%
Tang trwdng TN trwdc thué, lai vay 79% 120% 286%  62% 8%  59% 29% 7%
Tang trwdng thu nhap trwéc thué 80% 121% 239% 70% 8% 33% 42% 12%
Ty suét LN trwéc thué, 1aivay va KH 10% 13% 28% 32% 30% 41% 40% = 39%
Tang trwdng loi nhuan sau thué 80% 122% 343% 80% 1%  33% 42% 12%
Loi nhuan trén vén chi sé hiu 13% 15% 39% 46% 35% 34% 40% = 41%
Loi nhuan trén téng tai san 4% 5% 13% 11% 8% 9% 12% 14%
Thu nhap trén mét cb phiéu 410 906 5,160 7,650 5,968 6,790 8,986 10,062

Gia tri s6 sach/cb phan (ty dong) 11,641 16,926 16,189 19,791 23,589 23,385 25,139
Dong tién/cd phan (ty ddng) 2,244 4739 6,150 7,341 9,991 9,759 7,614
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BO PHAN KHACH HANG T6 CHUC TVS

BQ PHAN NGHIEN CU'U VA PHAN TICH TVS

Ha Noi:
L4u 10, Téa nhaTung Shing, 2 Ngd Quyen Quan Hoan Kiém, Ha Noi, Viét Nam
DT: (84) (4) 3926 4116 — Fax: (84) (4) 2220 3227

535 Kim M3, Q. BaDinh, HaNai, Viét Nam
DT: (84) (4) 2220 3228 — Fax: (84) (4) 2220 3227

Tp.Hb Chi Minh:
Lau 9, Toanha Vitek, 63 V3 Van Tan, Q. 3, Tp. HO Chi Minh, Viét Nam
DT: (84) (8) 62299 2099 — Fax: (84) (8) 6299 2088
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©2009. Ban quyen thudc vé Cong ty ¢6 phan Chirng khoan Thién Viét. Moi quyén lgi dugc bao vé. Toan bo
hay mot phan cia 4n pham nay khéng dugc phép phéan ph01 lai hay tiét 16 dudi bat ky hinh thirc ndo ma
khéng dugc su dong y bang van ban trude d6 cua Cong ty c6 phan Chimg khoan Thién Viét (TVS). Céc
thong tin c6 trong 4n pham ndy dugc thu thap tir nhiéu ngudn khic nhau vaTVS khoéng dam bao tinh ch1nh
X&c cua céc thong tin nay. Cac thdng tinvay klen duoc néu trong 4n pham ndy khéng phai 1aar tu van vé
mua hodc ban bét ky loai chirng khoan ndo hogc bat ky hinh thirc dau tu ndo. TVS khong chiu trach nhiém vé
bt ky quyét dinh ndo cia nha dau tu.
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