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Tang trwéng bén virng, gia hap dan: Khuyén nghi MUA

Chung téi khuyén nghi nha dau tw nén can nhic mua cb phiéu PVD.
DPay la mot co hoi dau tw hap dan déi véi cd phiéu thudc nganh dau khi
con rét nhleu tiém nang cta Viét Nam. Ching toi ngh| rang PVD da
chuén bj s8n sang dé cung song hanh véi sy phat trién tat yéu cla
nganh dau khi trong thap nién téi. C6 phiéu PVD hién dang dwoc giao
dich v&i gia hap dan, PE 2009 10x va PEG dwi 1.

Ty |é tang trwéng loi nhuan + mdrc sinh loi ¢ tirc 6n
dinh

Chuang t6i wéc tinh doanh thu va Igi nhuan cia PVD sé tang khoang
22%/nam cho dén hét nam 2012. D6 1a nhe sy dong gop clia mang
cung cap dich vu va doanh thu tir viéc cho thué gian khoan ké tlr ndm
2010 khi cac gian khoan m¢éi dwgc dwa vao hoat dong. Theo ching toi,
véi mirc tang truwdng hap dan va bén virng trong vai nam t&i, PVD la
mot trong nhitng co hdi dau tw hdp dan cho cac NDT tai Viét Nam.
Ngoai ra, PVD con la mét trong nhwng coéng ty c6 mire sinh loi cb tire
cao trong sb cac cd phiéu blue chip van con ty I& s& hiru danh cho NBT
nwéc ngoai.

Céac dw an dau tw sé hé tro sw tang trwéng vé lau dai

Ngoai doanh thu tr cac dich vu khoan, PVD con co ké& hoach m& rong
hoat ddng kinh doanh gian khoan bang cach dau tw vao hai gian khoan
bién tw nang, PVD-Il va PVD-III, véi tdng chi phi dau tw cho méi gian
khoan la 190 triéu USD (3.135 ty dong) va 206 triéu USD (3.399 ty
dong). Dw kién hai gian khoan nay sé duoc ban giao vao qui 04/2009 va
sé gilip nang thi phan cung cap dich vu khoan bién tai Viét Nam cla
PVD tlr 10% lén 30%. Nho d6, loi nhuan ctia PVD sé tang dang ké, trén
30%/nam trong nam 2010 va 2011.

Sap nhap sé lam tang lgi nhuan va nang cao hiéu qua

Viéc sap nhap PVD véi PVD Invest, mét cong ty con cia PVD, sé két
hop thwong hiéu, thé manh tai chinh, cac mbi quan hé chién lugc va thi
phan rong lén cia PVD véi kha nang huy dong von clia PVDI trong
tuwong lai. Chung toi tin rang viéc sap nhap nay ciing sé gilp nang cao
hiéu qua hoat dong va la dong Iwc gitp lam tang doanh thu va loi nhuén
cla cong ty. Chung t6i nghi rang viéc don gidan hda co cau hoat dong
theo md hinh tap doan va cdi thién tinh minh bach sé gitp thu hat thém
sy quan tam cla cac NDT td chirc trong 12 thang t6i.

Céng ty cé phan Khoan va Dich vu khoan Dau khi
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Ma CK/San giao dich PVD/HOSE
Gia tri vén héa 582 triéu USD
Gia tri gdich bquan ngay 998.000 USD
2009 EPS 6.548d

2008 PE 10.3x

2008 PB 3.9x

Hé s6 sinh lgi cb tirc 3.2%

CAGR EPS 3 nam ('06-'08) 163%

ROE binh quan 3 nam ('06-'08) 47%

Gia gan day nhét

77.000 d/4,4 USD
(05/01/09)

Gia caolthdp 52 tuan 132.0004d/64.500d

Ty |é s& hiru nwdc ngoai 29%
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CAC SO LIEU TAI CHINH NOI BAT

Bao cao KQHPKD ( Ti’d‘fmg) 2005 2006 2007 2008E 2009E 2010E 2011E 2012E
Tong doanh thu 1,072 1,349 2,739 3,460 4,003 5,495 6,803 7,433
Gia vén hang ban 976 1,153 2,032 2,318 2,677 3,572 4,422 4,831
Chi phiquan ly va ban hang 30 40 111 173 200 220 272 297
Lgi nhuan trudc thué,ldivay va KH 105 173 770 1,160 1,378 2,439 2,903 3,145
Khau hao 32 11 145 165 197 588 604 620
Thu nhép trudc thu€ va 1di vay 73 162 624 9% 1,181 1,851 2,299 2,525
Chi phi I5i vay 0 0 77 73 80 364 309 247
Lgi nhuan trudc thué 73 162 547 923 1,102 1,487 1,990 2,277
Thué 21 45 3 8 138 186 249 285
Lgi nhuan sau thué 53 116 516 904 947 1,282 1,719 1,967
Thué’suat 28.1% 28.0% 0.6% 0.9% 12.5% 12.5% 12.5% 12.5%
S6'c6 phan luu hanh (triéu CP) 0 68 110 132 145 170 182 182
Béng can doi tai san (Ti dﬁng) 2005 2006 2007 2008E 2009E 2010E 2011E 2012E
Tién mat 137 153 522 879 739 834 804 519
Cac khoadn phai thu 257 431 1,052 1,138 1,097 1,204 1,491 1,629
Hang ton kho 17 65 46 52 60 80 99 109
Tai san ngan han khéc 8 32 51 62 62 65 65 65
Tong tai san ngah han 419 680 1,671 2,130 1,957 2,184 2,459 2,322
Tai san ¢6 dinh hul hinh 34 54 2,087 1,924 5,597 9,258 9,211 9,162
Taisan c6 dinh vo hinh 29 27 31 29 27 26 24 22
TOng tai san 1,185 2,174 4,330 7,633 10,840 11,765 11,999 11,819
Dc‘)ng tién (Ti dﬁng) 2005 2006 2007 2008E 2009E 2010E 2011E 2012E
Lgi nhuan sau thué 53 116 516 904 947 1,282 1,719 1,967

Khau hao 14 30 145 165 197 588 604 620

Chi phi 13i vay sau thué 0 0 76 72 70 318 270 216

Thay ddi vén Iuu dong (15) (80)  (671) 2 212 124 (82) (40)
Dong tién tir hoat dong kinh doanh 52 66 66 1,143 1,426 2,312 2,511 2,765

Chi phi d’3u tu'thu3n (3)  (38) (2,176) 0 (3,868) (4,248) (555)  (570)
Dong tién tao ra cho congty(FCFF) 49 28 (2,111) 1,143 (2,442) (1,936) 1,956 2,195

Cac hé s6 2005 2006 2007 2008E 2009E 2010E 2011E 2012E
Tang trudng doanh thu 62% 26% 103% 26% 16% 37% 24% 9%
Ttrudhgthu nhaptrugc thué,ai vay &KH 70% 65%  345% 51% 19% 77% 19% 8%
Ttrudng thu nhap trudc thug, [ai vay 79%  120% 286% 59% 19% 57% 24% 10%
Tang trudng thu nhap trudc thué 80% 121%  239% 69% 19% 35% 34% 14%
Ty sudt LN trudc thu€, 1ai vay va KH 10% 13% 28% 34% 34% 44% 43% 42%
Tang truohg I6i nhuan sau thué’ 80% 122% 343% 75% 5% 35% 34% 14%
Lgi nhuan trén von cht s hitu 13% 15% 39% 41% 31% 32% 36% 37%
Lgi nhuan trén t6ng tai san 4% 5% 13% 13% 9% 11% 14% 17%
Thu nhép trén mot 6 phiéu 410 906 5,160 7,460 6,548 7,555 9,432 10,794

Gia tri s6 sach/cd phan (ty dong) 11,641 16,926 19,534 24,458 26,364 27,310 30,617
Dong tién/c8 phan (ty déng) 2,244 4,739 6,649 5105 4,913 4,409 2,846
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Cac mo dau tai Viét Nam
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f = BMI forecast; Source: Historic data - BP Statistical Review of World
Energy June 2007, Energy information Administration; Forecasts - BMI
Research

GIOI THIEU CONG TY:

CTCP Khoan va Dich vy Khoan Déu khi (PV Drilling), mét chi nhanh ctia Tap doan
Dau khi Quoc gia Viét Nam (PetroVietnam), dwoc thanh 1ap vao thang 11 nam
2001 dé cung cép cac dich vu k§ thuat va lao ddng cho cac nha thau khoan nwoc
ngoa| dang hoat dong tai Viét Nam. Nam 2006, PetroVietnam ban dau gia 49% cd
phan cia PV Dr|II|ng cho cac NDT trong va ngoai nwoc, va hién nay PV Dr|II|ng la
mot trong 10 cdng ty niém yét I&n nhét tai Viét Nam, chiém 6% téng gia tri vén héa
thi trworng. (Vui long xem thém phu luc 1 “Co c&u cong ty PV Drilling”).

Trong giai doan dau sau khi thanh lap, PVD chi cung cap cac dich vu phu cé gia tri
thap nhw cho thué dung cu khoan, rng ctu sy cb tran dau va kiém tra chét Iuo’ng
céc thiét bj khoan, stva chira tan trang va bao tri. Sau d6, PVD d4 nhanh chong mé
rong dich vu béng cach dau tw vao cac dy antri gia hang tram triéu USD nhw glan
khoan ty nang va trang thiét bi céng nghé hién dai nham dap ¢ng nhu ciu ngay
cang c6 nhiéu thay déi cla khach hang, va tré thanh cong ty khoan va cung cép
dich vu khoan néi tiéng toan cau.

DAU KHi — NGANH CONG NGHIEP CHIEN LUPQ'C HANG PAU CUA VIET NAM

* Nho c6 trir lwgng dau khi I6n va nén kinh t& ngay cang mé cira, Viét Nam thu hat
£ ngay cang nhiéu cac cong ty tham do va khai thac dau khi I&n nhat the gi&i. Theo
;. wocC t|nh nam 2008 Viét Nam co triv Iwo’ng dau 3.200 triéu thung va trlr lwong khi

430 ty m®, ding hang tht 30 trén thé gIO’I vé tri¥ lwong dau va thl 46 vé trir lwong
khi. (Tuy nh[en, hién tai Viét Nam van chwa cé kha nadng loc dau nén phai nhap
khdu xang dau.)

M&c du c6 trir lugng 1én nhung cac mé dau cda Viét Nam van chwa dwoc khai
thac nhiéu. Ty Ié téng trik lwong daukhi so v&i dau/khi @4 dwoc khai thac dugc
xép vao hang cao nhé’t‘ trong khu virc chau A-Thgéli Binh Duong. PetroVietnam,
cong ty dau khi doc quyén cta nha nwdc, nam quyen kiem soat tat ca cac md dau
tai Viét Nam. PetroVietnam da cap khoang 44 glay phép tham do dau khi ké tir khi
nganh céng nghiép dau khi m& clra don cac dbi tac nwéc ngoadi vao ndm 1988.
Hién co trén 30 cong ty cia My, Chau 5’-\u, Han Quéc va Nhat dang hoat dong trén
vung bién Viét Nam. PetroVietnam la ¢c6 déng s& hiru da s6 c6 phan cua tirng cong
ty diéu hanh chung, lién doanh v&i nwdc ngoai thong qua cac hop déng phan chia
san lwong dau khai thac.

Sw gia tdng hoat dong thdm do va khai thac dau khi tai Viét Nam sé 1a dong luc
thac ddy sy tang trudng cha PV Drilling trong twong lai. PetroVietnam d& danh
khodn ngan séch dau tw 6,7 ty USD cho giai doan 2006-2010 va 9,7 ty USD cho
giai doan 2011-2015 vao hoat déng thdm do dau khi trong va ngoai thém luc dia
Viét Nam. Theo uéc tinh cla PV Drilling, méi ndm c6 khoang 50-60 giéng duoc
khoan tai cAc mé dau cla Viét Nam. Ciing theo PV Drilling, t&» nay dén nam 2025,
Viét Nam can khoang 8-10 gian khoan tw nang méi nam dé dap ¢ng nhu cau hoat
dong cula PetroVietnam va cac cong ty dau khi quoc té.

Tuy nhién, mirc tang trwdng thwe sw cla hoat dong khoan tai cac mé dau cla Viét
Nam, dic biét 1a hoat dong khoan cla cac cong ty dau khi quéc té, cé thé sé gidm
néu gia dau tiép tuc gidm hodc van ding & murc hién tai trong mét thoi gian dai.
Trong lich str, gia dau gidm sé dan dén giam chi tiéu cho hoat déng tham do va
khai thac, va do d6 nhu cau vé gian khoan ciing sé gidm (xem biéu d6). Nhu cau vé
gian khoan giam sé lam giam gia thué gian khoan, dan den sy sut giam doanh thu
cla PVD. Tuy nhién, dieu dang ming la gia thué gian khoan tinh theo ngay trén
thé gi¢i van chwa c6 nhiéu bién dong (xem phu luc 2). Ngoai ra, thi treong Viet
Nam van chwa bi anh huwdng dang ké truoc nhiing bién dong nay do
PetroVietnam, cong ty dau khi I&n nhat clda Viét Nam, la mét doanh nghiép nha
nwdc va nganh cong nghiép dau khi la nganh dem lai ngoai t& cho Viét Nam.
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PV DRILLING: HOAT DONG KINH DOANH

Toém tat cac hoat ddng kinh doanh cla cong ty:

PVD cung cép dich vu khoan va bdo dwéng giéng khoan cho céac cong ty dau khi
hoat déng trén vung bién Bong vanuoc ngoal Ngoai ra, cong ty con cung tng lao
dong cho céc gian khoan bién, cho thué cac thiét bi chuyén dung, &ng cru sw cd
tran diu va cac dich vu lién quan khac cho cac cong ty nwgc ngoai. Trong nam
2007, cong ty da thanh lap 6 chi nhanh chuyén cung cap cac dich vu ky thuat giéng
khoan, do car6ta khi, dao tao nhan lwc va tham gia dau tw.

PV Drilling hién dang s& hiru mét gian khoan tw nang dung cho hoat dong khoan
tham do tai ving bién Déng. PVD da cho Coéng ty Hoan Vi JOC, lién doanh gitra
PetroVietnam va hai cong ty nwdc ngoai, thué gian khoan nay. Hién tai, doanh thu
tir gian khoan nay chiém gan phan nira doanh thu céng ty. PV Drilling cing d& dau
tw vao thém hai gian khoan nira, dw kién sé dwoc dwa vao hoat déng trong vong
10-18 thang téi.

Cac congty thim do vakhai thac dau khi chu chét tai Viét Nam

céngty San luwong dau Thi phdn (%) San Iu(rng khi  Thi phan (%)
(000 thung/ngay) (ty m?

PetroVietnam 75 19% 1.25 30%

ConocoPhillips 29 8% 0.2

Vietsopetro 280 71%

BP 3.00 70%

Khéch hang clia PVD la cac nha thau 16n trén thj trwdng nhw Vietsopetro, Conoco
Phillips, BP Exploration, Petronas, Chevron, Premier Oil, JVPC (Cbéng ty qéu khi
Viét - Nhat), va KNOC (Korea National Qil Corporation). PVD ciing cung cap dich
vu cho cac nha thau trong nudc nhw Ctu Long, Hoan Vi, Hoang Long, Thing
Long, C6n Son, Lam Son, Trwdng Son ...

Nganh nghé kinh doanh:
1. Dich vu khoan (chiém 45% téng doanh thu va 10% thi phan):

Hoat dong khoan chiém gan 75% téng loi nhuan rong. Phan I&n doanh thu cla
hoat dong nay la tir gian khoan biéu ty nang c6 vén dau tw 115 triéu USD (1.955 ty
dong). Thang 04/2007, PVD da cho Cong ty lién doanh dieu hanh chung Hoan Vi
(Hoan Vi JOC) thué gian khoan nay theo hop déng thdi han 2 nam véi gia thué 75
triéu USD (1.225 ty dong)/nam. Trong nam 2008, gian khoan nay hoat dong v&i
hiéu qud dat gan 100%. PVD ciing da ky hop déng cho thué gian khoan vé&i
Vietgazprom (cong ty lién doanh gitra PetroVietnam va cong ty cta Nga), th&i han
tlr thang 05/2009 dén hét thang 07/2009 v&i gia thué 225.000 USD/nay, cao hon
4,7% so v&i gia cho thué hién tai 215.000 USD/ngay. Sau do, PVD c6 thé sé ky
tiép hop déng voi Hoan Vi JOC. Tuy nhién, ching t6i van chwa nhan dwoc théng
tin chi tiét vé két qua dam phan lién quan dén hop dong nay.

PVD - théng qua chi nhanh lién doanh PVD Invest — ciing da ky ho'p ddng véi cong
ty Keppel Fels cla Singapore dé déng thém hai gian khoan bién tw nang, PVD-II
va PVD-III, v&i tbng vén dau tw cho méi gian khoan la 190 triéu USD (3.135 ty
dbng) va 206 triéu USD (3.399 ty dong). Thei gian kh&u hao ciia méi gian khoan la
15 nam.

Pé tai tro vén cho dw an PVD-II, PVD va PVD Invest da vay ngan hang 155 triéu
USD (2.558 ty dong) v&i lai sudt SIBOR + 1,8% vao ndm 2007. Khoan vay nay sé
dwoc trd dan, bat dau tir thang 06/2010 va két thac vao thang 12/2018. PVD cung
da vay cua cac ngan hang ANZ, HSBC, DBS (Singapore) va BIDV (Ngan hang dau
tw va phat trién Viét Nam) 150 trieu USD (2.475 ty ddng) v&i l&i suét 6,5%/ndm dé
tai tro vén cho dy an PVD-1Il. Dy kién, hai gian khoan tw nang nay sé dwoc ban
giao vao thang 09/2009 va thang 12/2009. Tai thoi diém cudi thang 10/2008, hai
dw 4n nay da gan hoan tat, véi tién dd thi cong dat khodng 60% va 50%.
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Khi dugc dwa vao hoat dong, wdc tinh hai gian khoan nay sé tao thém
180.000 USD - 200.000 USD doanh thu méi ngay, twong duong 70 triéu usSD
(1.155 ty dong)/nam/gian khoan. Hién tai, cong ty dang dam phan vé&i mét nha thau
dau khi dé cho thué gian khoan PVD-Il v&i thdi han 3 thang, bat dau tlr thang
10/20009 véi gia thué 180.000 USD/ngay.

Ngoai ba q|an khoan ké trén, PVD con sé& hiiu mét gian khoan dat lién trong nam
2007 v&i tong vén dau tw 21 triéu USD (347 ty dong). Thang 05/2007, gian khoan
nay dwoc chuyén sang Algeria dé hé tro hoat dong thdm do cta PIDC (mot nha
thau dau khi do PetroVietnam s& hiru 100% vén) theo hgp déng cho thué tri gia 13
triéu USD/nam. Tuy nhién, do kha nang sinh lgi tir gian khoan nay thap nén PVD
da chdm dut hop ddng va ban gian khoan nay vao thang 09/2008. Do d6, PVD sé
méat khoan thu nhap 31.000 USD/ngay tlr cho thué gian khoan. Tuy nhién, khoan
thu nhap nay chi chiém 6% tdng doanh thu nam 2008.

2. Dich vu ky thuat giéng khoan (chiém 29% doanh thu, 50% thi phan, ty |é
tang trwéng 15%/nam):

PVD da xay dwng thanh cong hinh anh cta mét nha cung cép dich vu then chét
trong nganh dau khi cla Viét Nam, va la cong ty trong nwéc duy nhéat cung cép
cac dich vu giéng khoan, thiét bj khoan, (rng clru sy cé tran dau va hd tro hoat
dong khoan. Sau 7 ndm hoat déng trong nganh, PVD da xay dwng dwoc médi quan
hé than thiét v&i rat nhiéu nha thau quéc & nhw Ctu Long JOC (mét lién doanh
gilra PetroVietham va cdong ty CONOCO cuUa Anh), KNOC va SK (Han Qudc),
GEOPETRO (mét lién doanh glua PetroVietnam va Phéap) .v.v. Hién fai, PVD dang
cung cap lao dong cho cac gian khoan tai Brunei, Malaysia, va Myanmar va dang
c6 ké hoach cung cép thém cac dich vu khac cha cong ty sang cac quéc gia nay
trong twong lai.

. Dich vu cho thué thiét bi khoan: 1a dich vu cung cép cac thiét bi
khoan chuyén nganh cho cac cong ty dau khi va cac nha thau khoan. Cac
thiét b khoan ctia PVD dwoc kiém tra va béo dwdng theo tiéu chuén quéc
té cao nhat. Hién nay, Céng ty c6 thé cung cap hau hét cac thiét bi khoan
theo yéu cau cua khach hang.

. Dich vu kéo tha éng chéng: 1a dich vu cung cap thiét bi va nhan sw
van hanh dé kiém soat hoat dong kéo tha 6ng chéng. Nho co trang thiét bj
va cong nghé hién dai cling nhw cac chuyén gia lanh nghé, PVD c6 thé
cung cép dich vu nay cho hau hét cac cong ty dau khi dang hoat dong tai
Viét Nam.

. Dich vu ctu ket sw co giéng khoan va hiy giéng: la dich vu cung
cép thiét bi ciu ket sw cd giéng khoan va chuyén gia clru ket d& van hanh

va kiém soat hoat dong nay. (Hay giéng khoan (P&A) nghta la bit va hay
giéng sau khi tham do va khai thac). Dich vu nay chd yéu xt ly cac van dé
phat sinh trong qué trinh khoan giéng va bit cac giéng da khai thac. PVD
va Baker Qil Tools hién dang cung cap dich vu nay cho hau hét cac cong ty
dau khi tai Viét Nam.

. Dich vu khoan dinh hwéng va do trong khi khoan: la dich vu cung
cép céac thiét bj khoan dinh hwéng va do trong khi khoan va chuyén gia van
hanh phuc vy cong tac khoan cla cac céng ty dau khi. PVD (rng dung
cobng nghé hién dai nhat cla Baker Hughes Inteq, gdbm Mud Motor, High
Torque/High WOB Drilling Mud Motor va thiét bi GMWD.

. Dich vu bom tram xi mang va kich thich via: la dich vu [16 trg cac
hoat doéng khoan va gia tang kha nang khai thac dau. PVD dan dau thj
trwong trong nwdc vé Iinh vuc nay, chiém 80% thj phan.

. Dich vu do carota khi, do dia vatly giéng khoan va thi via.
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3. Dich vu thu mua va cung ng vat tw. thiét bj (chiém 16% doanh thu, 3% thj
phan, ty |é tang trwéng 15%/nam)

PVD béan céc loai vat tw va thiét bi hién dai cho cac cong ty dau khi va khach hang
trong cac nganh coéng pghiép khac. Mang hoat déng nay chiém 16% tong doanh
thu clia PVD, 3% thj phan trong nwéc, va co ty |é tang trwdng 15%/nam.

4. Dich vu cung ng lao dong chuyén nganh (chiém 6% doanh thu, 90% thi
phan, ty |é tang trwéng 15%/nam)

PVD cung (rng ddi ngli cdng nhan k§ thuat khoan lanh nghé, nhiéu kinh nghiém
cho céc cong ty dau khi. Dng thoi, cong ty cling cung trng chuyén gia, nhan lyc
trong céac linh vyc dich vy dia chat. Mang hoat ddng nay chiém 6% tong doanh thu
cta PVD v&i mirc tang trwedng dw doan 15%/nam. PVD hién dang cung cép trén
90% nhan Iyc cho cac gian khoan tai Viét Nam, chau A va Trung Bdng.

5. Dich vu co khi stra chira (chiém 2% doanh thu, 70% thi phéan, ty |é tang
trweéng 15%/nam)

PVD cung cép cac dich vu vé kiém dinh, bdo dwéng va stra chira cho cac gian
khoan, thiét bi, vat tw dung trong qua trinh khoan. Mang hoat dong nay chiém 2%
tdng doanh thu cGa PVD, 70% thi phan trong nuwéc, va cé ty & tadng trwdng
15%/nam.

6. Dich vu (rng clru sw c6 tran dau (chiém 1% doanh thu, 90% thi phan, ty lé
tang trwéng 15%/nam)

PVD cung cép cac thiét bi va nhan sw chuyén nganh dé &ng ctu cac s cb tran
dau cé nguy co xay ra tir cac hoat ddng khoan, tham do, van chuyén va trir dau
clia cac cong ty dau khi. Mang hoat dong nay chiém 1% téng doanh thu cda PVD
véi ty 1é tdng trudng dy doan 15%/nam. PVD hién la cong ty dan dau thj trwdong
trong nwéc vé mang hoat dong kinh doanh nay, chiém 90% thj phan.

CO CAU DOANH THU NAM 2008

mua ban _ .
’ thiét bj Dich w khac .
Cung wng 16% 1% Dich w
nhan luc 6% ] khoan

—_

Swa chua
bao tri
2%

Ung cuu _ .
tran dau Dich w ky
1% thuat giéng
khoan
29%

DOI THU CANH TRANH

PV Drilling canh tranh véi cac cong ty cung cap dich vy va cho thué gian khoan cla
nwédc ngoai tai Viet Nam. Sau khi Viét Nam gia nhap WTO, qua trinh canh tranh
dién ra cang gay gat hon dbi v&i tAt cd cac méng kinh doanh clia céng ty do ngay
cang c6 nhiéu coéng ty quéc té da hoat dong thanh céng va c6 danh tiéng tai Viét
Nam. Bang dudi day néu tom tét cac dbéi tha canh tranh véi PVD theo timng mang
hoat déng kinh doanh:

i
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STT | Mo ta Thi Doi thii canh tranh
phin
1 Cung cap gian khoan 10% | GSF, TSF, Diamond Offshore, Atwood
Oceanic, Ensco, Seadrill

2. Dich vy giéng khoan (ngoai 50% | Schlumberger, Halliburton,

trir dich vu tram xi miang va Weatherford, Geoservices, ILO, ITS,
kich thich via Frank Casing

3. Dich vu trdm xi mang va kich | 80% | Schlumberger, Halliburton

thich via (do Lién doanh
Khoan BJ-PV cung cap)

4. Dich vu ung cuu sir ¢ tran 90% Mot sé don vi cung cép nho trong nudc
dau

5. Kiém tra, lAm moi va bao tri 70% ICO AsiaPacific, South Sea Inspection
OCTG, dung cu vatrang thiét Vina Offshore, Vietubes, Tuboscope
bi khoan

6. Cung cap lao dongchogian | 90% | Bayong Services Accent Logistics,
khoan Alpha services

7. Thu mua va cung cap cac 3% Céac don vi cung cap trong va ngoai
trang thiét bi va/hodc vit lidu nuge

SAP NHAP PV DRILLING VOI CTCP PAU TW KHOAN DAU KHI VIET NAM
(PVD INVEST)

PVD dang trong qué trinh sap nhap v&i PVD Invest (PVDI), mét lién doanh gilra
PVD, CTCP Chirng khodn Sai Gon (SSI), Quy dau tw VietCap va VietsoPetro.”
PVD va céc,déi tac lién doanh da thanh I1ap cong ty PVD Invest vao nam 2007
nham rut ngén thdi gian dam phan mua gian khoan m&i tr vai nam xudng con 6
thang. (Lwu y: Hién nay, PVD da hach toan 2 gian khoan dang dwoc déng méi nay
vao bang can dbi ké toan, muc “chi phi xay dwng co ban d& dang’). Mét khi hoan
t4t, viéc sap nhap nay sé két hop thuong hiéu, thé manh tai chinh, cac méi quan
hé chién lwoc va thi phan réng I&n ctia PVD véi kha néng huy déng vén cia PVDI
trong twong lai. Viéc sap nhap nay cling sé gitp lam gidm chi phi quan ly, nhan sw,
lwong va hanh chinh.

PHAN TiCH BAO CAO KET QUA HOAT BONG KINH DOANH

B/c KQHDKD (Ti dong) 2005 2006 2007 2008E 2009E 2010E 2011E 2012E

Doanh thu 1,072 1,349 2,739 3,460 4,003 5495 6,803 7,433
% Tang trudng 62%  26% 103% 26% 16% 37% 24% 9%
LN trugcthué Jai vay&KH 105 173 770 1,160 1,378 2,439 2,903 3,145
Khau hao 32 11 145 165 197 588 604 620
TN trudc thué & 1ai vay 73 162 624 99%6 1,181 1,851 2,299 2,525
% Tang trudng 79% 120%  286% 59% 19%  57% 24% 10%
Chi phi ai vay 0 - 77 73 80 364 309 247
Lgi nhuan trudc thué 73 162 547 923 1,102 1,487 1,990 2,277
% Tang trudng 80% 121% 239% 69% 19% 35% 34% 14%
Thué 21 45 3 8 138 186 249 285
Lgi nhudn sau thué 53 116 516 904 947 1,282 1,719 1,967
% Tang trudng 80% 122%  343% 75% 5%  35% 34% 14%
S6 lugng CP luu hanh - 68.0 110.1 1322 1447 169.7 1823 1823
EPS 410 906 5,160 7,460 6,548 7,555 9,432 10,79
% Tang trudng 80% 121% 470%  45% -12% 15%  25% 14%

? (PVD hién dang ndm gida 51% c6 phiéu cia PVDI, can b6 cong nhan vién PVD ndm gid 20%, SSI va Vietcap cung ndm gid 9%, va cac ¢
dong khac ném gid 20%.)
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Doanh thu, chi phi, loi nhuan va cac ty suét lgi nhuan déu c6 trién vong t6t

Hoat déng khoan sé& la dong luc chinh thic day sw phat trién cla cong ty trong
twong lai, wéc tinh sé déng gép 45% va 75% vao doanh thu va lgi nhuan rong nam
2008. V& lau dai, doanh thu va loi nhuén cta cong ty ciing co trién vong tét, cha
yéu la nho hai gian khoan méi sé dwgc dwa vao hoat ddng vao cudi nam 2009 va
dau ndm 2010, va nho ty |é téng trwdng 15% cua cac dich vu dau khi khac cla
cong ty. Uoc tinh, hai gian khoan méi PVD-Il va PVD-IIl s& dem lai doanh thu 70
triéu USD (1.155 ty ddng)/ndm/gian khoan ké tir n&m 2010.

Dua trén két qué phan tich ctia ching t6i, ty suat loi nhuan gop va loi nhuan ti
hoat dong nam 2008 co thé sé dat 33% va 25%, tang dang ké so voi mirc 26% va
20% trong nam 2007, chu yéu la nho lgi nhuan tir gian khoan tw nang PVD-I.

Chuing t6i dy doan rang céc ty suét loi nhuan nay tham chi c6 thé sé tang cao hon
ké tlr nam 2010, dat khodng 35% va 28%, nh& doanh thu tlr gian khoan PVD-l va
hai giéuj khoan tw nang dwoc qéu tw thém. Tuy nhién, do céng ty sé phat hanh
thém c0O phiéu va chiu thué suat mé&i nén chdng téi dw doan rang EPS sé khéng
thay déi dang ké hodc giam 15% vao nam 2009. Dy klen trong nam 2009 va 2010,
mdi ndm cong ty sé phat hanh thém khoang 25 triéu ¢cd phan bén canh 132 triéu cb
p‘han dang lwu hanh hién nay. Mdc du vay, ké tlr sau ndm 2009, ching t6i wéc tinh
rang PVD sé dat mic tang trwdng doanh thu binh quan 22%, lgi nhuan 22% va lgi
nhuan trén méi c6 phan (EPS) 11%/nam cho dén hét ndm 2012.

2006 2007 2008E 2009E 2010E 2011E 2012E
68 110 132 145 170 182 182

C6 phan luvu hanh
(don vi: triéu CP)

Cac mang hoat dong kinh doanh khac hé tro sw tang trwdng virng manh cla cong
ty gom dich vu ky thuat giéng khoan, mua ban trang thiét bi va vat liéu dung cho
cac mé dau, va cung cip nhan lyc véity 1& déng gop vao doanh thu ndm 2008 |an
Iwot la 29%, 16% va 6% va ty |é tang trwdng binh quan 15%/nam.

Két qua hoat dong kinh doanh 9 thang dau ndm 2008 gay an tweng manh

Trong 9 thang dau nam 2008, PVD dat 2.631 ty ddng doanh thu (155 triéu USD) va
759 ty ddng (45 triéu USD) loi nhuan, vwot ké hoach 43% va 88%. Két qué hoat
dong kinh doanh vwot trdi nay c6 dwoc la nhé cong ty nang cao hiéu qua st dung
glan khoan bién PV Drilling | t» 95% lén 100%, sy dong gop ngdy cang nhiéu cla
céc dich vu céng nghé cao c6 ty suét lgi nhuan cao, va cac phuong phap kiém soat
chi phi hiéu qué cta cong ty.

ROE va ROA s& van & mic cao trong nhwng nam té&i

Ch,L’lng t6i dw doan ROE sé giam trong hai nam t&i, tr mic kha cao 41% hién nay
xuong con 31% trong nam 2009 va 32% vao nam 2010. Nhw da giai thich & phan
tren cac nguyén nhan chinh dan dén sy sut giam nay la do céng ty phat hanh thém
cb phiéu va chiu thue suét méi cao hon. Ching t6i dw doan ROA sé& gidm tlr mirc

13% hién nay xudng con 9% trong ndm 2009 va sé tang nhe 1én 11% trong nam
2010. Nguyén nhan chinh la do viéc gia tang dau tv va thué suat tdng vao nam
20009.
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SO SANH VO'I CAC CONG TY TRONG NGANH (2008)
Hé sb Apexindo Pratama China Oilfield PVDrilling
: Duta - Indonesia Services Ltd
Ty suat LN goép 38% 34% 33%
Ty suét LN rong 17% 24% 26%
ROA 15% 12% 13%
ROE 7% 17% 41%
Gtri vbn hoa(Tr USD) 530 2,059 524

PHAN TiCH BANG CAN DOI KE TOAN

Bang can doi ké toan (Ti dong) 2005 2006 2007 2008E 2009E 2010E 2011E 2012E
Tién mat 137 153 522 879 739 834 804 519
Cac khoan phai thu 257 431 1,052 1,138 1,097 1,204 1,491 1,629
Hang ton kho 17 65 46 52 60 80 99 109
Téi san ngan han khac 8 32 51 62 62 65 65 65
Tong tai san ngan han 419 680 1,671 2,130 1,957 2,184 2,459 2,322
Tai san ¢ dinh hdl hinh 34 54 2,087 1924 5597 9,258 9,211 9,162
Tai san ¢6 dinh vo hinh 29 27 31 29 27 26 24 22
Tng tai san 1,185 2,174 4330 7,633 10,840 11,765 11,999 11,819

Phan tich tinh thanh khoan

Hé s6 kha nang thanh toan hién thoi (téc hé sé gitra tai san lwu déng va no ngan
han) nam 2007 dat 2,5. Tuy nhién, chiing toi dy doan rang hé s6 nay sé gidm manh
ké tr nam 2008 tr¢' di do cong ty vay ng dé tai trg cho dy an dau tw vao hai gian
khoan bién ty nang. Tuy nhién, tat cd cac hé s6 kha nang thanh toan déu nam
trong gi¢i han an toan va PVD ciing khdng g&p bét ky kho khan nao vé tinh thanh
khoan trong 5 nam t&i, véi hé sb khd nang thanh toan hién thoi dat binh quan 1,6
trong giai doan 2008 - 2012.

Phan tich co’ cau vén

Dé tai tro vén cho gian khoan bién tw nang PVD-II, PVD va PVD Invest da vay
khodn ng dai han 155 triéu USD (2.558 ty dong) vé&i lai suat SIBOR +1,8% vao ndm
2007. Khoan vay nay sé& dwoc tra dan, bat dau tw thang 06/2010 va két thuc vao
thang 12/2018. PVD va PVD Invest ciling d& vay cia cac ngan hang ANZ, HSBC,
DBS (Singapore) va BIDV (Ngan hang dau tw va phat trién Viét Nam) 150 triéu
USD (2.475 ty dong) voi lai suat 6,5%/nam dé tai troo von cho dw an PVD-IIl. Mac
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Ké qua phan tich
EBITDA cho thay gia
hop ly cua cé phiéu
PVD la 83.500 déng

du no phai tra sé tdng dang k& nhwng ban 1anh dao cong ty cho biét cong ty c6 ké
hoach duy tri hé sb téng no trén tong tai sén & mirc 70%, va tong vén chi sé hiwu
trén téng tai san & mic 30% cho dén nam 2012 (hé sbé tdng no trén vdn chi s&
hiru 1a 2.3).

CO CAU VON
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Chung t6i dw doan lgi nhuan trwdc thué, 1 vay va khdu hao (EBITDA) sé tang déu
dan trong 5 nam t6i. Loi nhuan sau thué, 1ai vay va khau hao sé tré nén ndi bat hon
ké tr nam 2010 va c6 thé sé tao ra mot do't tang gia co phieu PVD trong vong 12-18
thang toi.

Phan tich EBITDA

Viéc téng nhanh tai san @é tai tro vbn cho sy tang tredng sé lam chi phi khau hao
tai san (khdng tac dong dén dong tien) va chi phi l4i vay tang dang ké. Ngoai ra, vao
nam 2009, cong ty cling sé dong thué nhiéu hon. Tuy nhién, loi nhuan trwédc thué,
I&i vay va kh&u hao (EBITDA) dwoc dw doan sé tang déu d&n & muc binh quan
31%/n&m trong giai doan 2009-2012. (Xem thém phan “Cac sb liéu tai chinh ndi
bat”)

Hé sb gia cd ph|eu hom nay (77.000 dong) so v&i EBITDA trén méi cb phan nam
2008 (8.778 ddng) la 8,8 lan. Dua trén két qua tinh toan hé sé tuong tw ddi voi

EBITDA nam 2009, gia cb phleu la 83.500 dong va dbi véi EBITDA nadm 2010, gia
cb phiéu sé tang dang k&, 1én dén 126.000 ddng.

2007 2008E 2009E 2010E 2011E 2012E

Gia/EBITDA 17.6x 8.8x 8.8x 8.8x 8.8x 8.8x
EBITDA/CP 6,987 8,778 9,525 14,369 15,928 17,255
Gia CP 77,000 83,551 126,041 139,710 151,355

Dinh gia c¢6 phiéu theo phwong phap P/E

C6 phiéu PVD hién dang dwoc giao dich tai SGDCK TPHCM véi PE 2008 10,3 1an.
Dua trén két qua wéc tinh EPS 2010, gia cé phiéu PVD la 67.500 dong. Tuy nhién,
nhw ching téi da phan tich & trén, viéc dinh gia theo phwong phap PE c6 thé sé
khong chinh xac do xu hwéng tao ra gia tri ndi tai cia cong ty, dan dén viéc PVD c6
gia tri thap hon thuc té. Diéu nay duwgc minh chung qua V|ec chung t6i dy doéan
EPS nam 2011 tdng 25%, dan dén muc gia 97.000 ddng cha cb phiéu PVD.

2007 2008E 2009E 2010E 2011E 2012E

P/E 24.0x 10.3x 10.3x 10.3x 10.3x 10.3x
EPS 5,160 7,460 6,548 7,555 9,432 10,794
PEG 0.05 0.23 (0.84) 0.67 0.42 0.71
Gia CP 77,000 67,582 77,980 97,354 111,414
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Dinh gia c6 phiéu theo phwong phéap P/B

Do cbng ty s& phat hanh thém cé phiéu nén chi s6 PB 3,9 ciia ngay hém nay sé&

dan dén mirc gia 96.500 ddng trong nam 20009.

2007 2008E 2009E 2010E 2011E 2012E
P/B 9.0x 3.9x 3.9x 3.9x 3.9x 3.9x
Gia tri s6 sach 16,926 19,534 24,458 26,364 27,310 30,617
Gia co phiéu 77,000 96,409 103,922 107,651 120,687

SO SANH VO1 CAC CONG TY TRONG NGANH
Apexindo Pratama China Qilfield

Duta - Indonesia Services Ltd P
PE 14.31 14.85 10.30
PB 2.26 2.83 3.90
Gtri vén héa(tr. USD) 530 2,059 524

Kh‘éi lwong giao dich ngay dang c6 xu hwong tang, dat khoang 250.000 co
phan/ngay. PVD 1a mét trong nhirng cb phiéu dwoc giao dich s6i dong nhat voi gia
tri giao dich binh quan ngay trong thang qua dat 17 ty dong (1 triéu USD), chiem

khodng 5,4% téng gia tri giao dich binh quan ngay trén thj tredng.

DIEN BIEN GIA CO PHIEU VA TiNH THANH KHOAN

Dién bién gia c6 phiéu PVD va tinh thanh khoan
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CO CAU cO PONG

cO cAuU cO bONG
C6 dong khac

2 aa 8.10% :
cé dong LO PetroVietnam,
nw&c ngoai 0,36
30.04% .38%

SSl,
0.76%

Vietcombank, PVFC,
4.36% 6.36%

PetroVietnam la cé dong Ion nhét ctia PVD, ndm gilr 50,38% cb phiéu. NDT nwéc
ngoai gom cac quy dau tw nhw Citigroup Global Markets, Amersham Industries,
HSBC, Duetsche Bank.v.v, s& hiru 30,04% cb phiéu.

RUI RO

Thi nhat, cudc khing hodng kinh t toan cau sap xay ra c6 thé sé& lam giam nhu
cau vé& thdm do dau khi, dan dén sy sut glam loi nhuén cta PVD. Thir hai, PVD sé
phai canh tranh khéc liét v&i cac déi tht nwéc ngoai cé ngudn lwc dbi dao va nhidu
kinh nghiém c6 thé sé tham nhap vao thi rwdng Viét Nam sau khi Vlet Nam gia
nhap WTO. Thix ba, phan I6n cac khoan thu nhap va thanh toan cua PVD deu
badng USD trong khi ty gla USD/VND c6 thé sé tiép tuc bién dong manh. Th tw,
tlnh hinh kinh té vi md v&i nhleu bién dong sé tiép tuc tao ra mot moi trwdong khong
may thuan loi cho PVD va cac ¢b phiéu c6 tinh chu ky khéc.

Rui ro canh tranh

Viéc Viét Nam gia nhap WTO vao dau nam 2007 sé lam canh tranh trong nganh
dau khi tr& nén gay géat hon. Cac cong ty dau khi qudc té co tiém Iwc manh, cong
nghé cao va nhiéu kinh nghiém sé& tham nhap vao thi frudong Viét Nam.

Rui ro ttr cudéc khiing hoang kinh té toan cau

Nén kinh t& toan cau co6 thé sé tang trwdng cham lai trong nhiig nam tai, dan dén
nhu cau tiéu thu dau va gia dau glam Vi vay, cac cong ty dau khi cé thé sé glam
bot hoat dong tham do, khién nhu cau vé cac dich vu k§ thuat dau khi gidm, dan
dén sy sut gidam lgi nhuan cta PVD.

Rui ro ttr cuéc khing hoang tin dung toan cau

Ré&t nhiéu dw an déng mai gian khoan da bi hodn lai do cac ngan hang cét gidam
cho vay trong nhirng thang gan day. Tuy nhién, déi voi trwong hop cha PVD,
chdng t6i cdm thay rang do cong ty da thuc hién day di cam két véi cac ngan hang
nén rli ro nay larét thap.
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Rui ro tir swmat can déi ctia nén kinh té vimoé trong nwéc

N&m 2008, Viét Nam phai d6i dau voi rat nhiéu van dé vi mo gbém lam phét tang
cao, sw bién dong clia ty gia héi dodi, tang trwdng kinh t& cham lai, thi truJo’ng
chirng khoan am dam va tham hut mau dich ngay cang tang. Mac du da phan nao
dwoc kiém ché nhung sw mat can dbi nay van c6 thé anh hwéng bét I0| dén hiéu
qua hoat dong cua PVD xét ve kha nang tao ra lgi nhuén va huy dong vén, nhét la
khi cong ty dang can cac nguén vdn dé tai tro cho cac dw an day tham vong dang
tién trién.

Rui ro tién té

Do 85% doanh thu ctia cong ty la USD nén viéc déng USD mét gia so v6i dong
Viét Nam c6 thé sé anh hudng xau dén kha nang sinh lgi ctia cdng ty. Tuy nhién,
do 60% chi phi dau tw cta PVD ciing bdng USD nén nhitng anh hwéng bét loi do
sy bién dong ty gia cling phan nao dwgc trung hoa. Vi vay, rdi ro tién té hién khong
phai 1a mét mdi quan tdm I&n nhwng diéu d6 khéng c6 nghia la PVD hoan toan
khoéng chiu sy anh hwdng tir rdi ro nay.

Rui ro tr chi phi dautw quéa cao

V&i chi phi dau tw qua cao vao cac dw an mua mai gian khoan bién, PVD sé phai
chiu strc ép vé viéc tang hiéu qua st dung céc gian khoan dé& rGt ngan thoi gian
hoan vén nham tranh cac van dé vé dong tién.

Thiéu hut lao déng

PVD hién van dang thiéu hut nhan vién k§ thuat thao nghé nguoi Viét Nam va budc
phai thué cac chuyén gia nud'c ngoai van hanh gian khoan. Vwong méc vé nguoén
nhan lyc nay c6 thé lam han ché kha nang cung cap céc dich vu cdng nghé cao va
lam gidm lgi thé canh tranh clia céng ty so v&i cac dbi tha trong nganh.

13
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Phu luc 1: Co cau cong ty PV Drilling

PetroVietnam

/ PetroVietham
PVD so hru50%CP

PVD so huu

PVD Invest 51% ¢ phan

/\

Gian khoan tw nang PVD- | Gian khoan tw nang PVD- I Gian khoan tw nang PVD- IlI
Téng v6n dau t w206 triéu USD

\

Téng vén dau w115 triéu USD Téng vén dau tw 190triéu USD

Hop dong cho thué 2 e ,
nam (150 triéu USD) Do‘ Kep?el Fe‘ls Singapore dong
Hoan thanh vao nam 2009

Hoan Vu JOC

(Lién doanh voi
PetroVietnam)

Phu luc 2: Gia thué gian khoan tw nang tinh theo ngay
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Phu luc 3: Sé6 liéu vé nganh cong nghiép dau khi ctia Viét Nam

Nguén: Business Monitor International

Table: Vietnam Oil & Gas - Historical Data & Forecasts

2005 2006 2007e  2008f 2009f 2010f 2011f  2012f

Proved Oil Reserves, mn barrels 3119 3250 3250 3200 3200 3000 2900 2850
Oil Production, 000b/d 398 367 350 385 400 390 380 3ro
Oil Consumption, 000b/d 253 276 298 328 354 375 398 422
Oil Refinery Capacity, 000b/d 0 0 0 0 130 130 130 160
Crude Oil Exports, 000b/d 398 367 350 385 283 273 263 226
Qil Price, US$/bbl, OPEC Basket 506 61.1 69.0 740 71.0 70.0 70.0 700
Value of Crude Oil Exports, USSmn

(BMI base case) 7356 8188 8819 10399 7334 6975 6720 5774
Value of Petroleum Exports, USSmn

(BMI base case) 7356 8188 86819 10399 7334 6975 6720 5774
Value of Crude Oil Exports, constant

US$50/bbl — USSmn 7264 (698 6388 7026 5165 4982 4800 4125
Value of Crude Qil Exports, constant

US$100/bbl = USSmn 14527 13396 12775 14053 10330 9965 9600 8249
Value of Petroleum Exports, constant

US$50/bbl — USSmn 7264 6698 6388 7026 5165 4982 4,800 4125
Value of Petroleum Exports, constant

US$100/bbl - US$mn 14527 13396 12775 14053 10330 9965 9,600 8,249
Refined Petroleum Products Imports,

000b/d 253 276 298 328 237 258 281 278
Proved Gas Reserves, bcm 365 400 400 430 430 450 470 480
Gas Production, bcm 6.9 7.0 8.0 12.0 15.0 17.0 20.0 25.0
Gas Consumption, bem 6.9 7.0 8.0 12.0 15.0 17.0 200 250
Gas Import, bem na na na na na na na na

Value of Gas Imports, US$mn (BMI
base case) na na na na na na na na

Value of Gas Imports, constant
US$50/bbl — USSmn na na na na na na na na

Value of Gas Imports, constant
US$100/bbl = USSmn na na na na na na na na

e/f = BMI estimate/forecast; na = not available/applicable. Source: Historic, BP Statistical Review of World Energy,
June 2007; Forecast, BMI Research.
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