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Tong cong ty co6 phan khoan va dich vu khoan dau khi
Ma CK: PVD San niém yét: HSX

Ngay: 26/02/2010

Khuyén nghi dau tv  GIU Gia hién tai 56,500 Gia muc tiétu 61,300
Nganh Thiét bi, dich vu phan phéi dau khi Vén diéu 1& 2,105ty EPS 2009 4,308
Linh vuc Dau khi GTVH thi truong 11,894ty BV 20,058
Gi4 hién tai 56,500 KL niém yét 210,508,215 P/E 13.11
Gi4 thap nhit

52,500 KLLH binh quan nam 2009 183,076,438 P/B 2.8

trong 52 tudn
Gi4 cao nhit

. 100,000 KLGD binh quén 30 ngay 240,914 Beta
trong 52 tuan

Biéu do gia trong 1 nim (44 diéu chinh gid)
g

WA I
H¢i Pdng Quén Tri Ban diéu hanh Ban kiém soat
D6 Pinh Luyén Chu tich D6 Vin Khanh TGb Nguyén Thi Thuy Trudng Ban
X q , Phung Nguyén Hai
Do Van Khanh Uy vién Pham Tién Diing Ph6 TGD Yén Thanh vién
Duong Xuan i
Quang Uy vién Vian Duc Tong Pho TGb
Nguyén Xuan i i
Son Uy vién Tran Van Hoat Pho TGD
Pham Tién Diing Uy vién Luong Trong Diép Pho TGD
Pam Hai Giang Uy vién H6 Vi Hai Ph6 TGP
. i Hb Ngoc Yén
Tran Van Hoat Uy vién Phuong Pho TGb
Pao Ngoc Anh Ph6 TGD
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Chi tiéu

Téng Tai san

No phai tra

Vén chu s6 hitu
Doanh thu thuan
Loi nhuén gop

Loi nhudan
gop/Doanh thu
Loi nhuén sau thué
Loi nhudn sau
thué/Doanh thu i
Loi nhuan thudc co
dong cong ty me
ROA

ROE

EPS

Co cau co dong

 Khac
/20.38%

2008 2009
8,632.9 12,404.8
6,008.5 8,162.3
2,133.4 4,228.7
3,728.7 4,096.8
1,208.4 1,248.1
32.4% 30.5%
933.1 842.2
25.0% 20.6%
922.3 839.1
14% 8%
47% 26%
7,431 4,308

Co cau loi nhuin tir HDKD

2006 2007

2008

uDich vukhac
WDich vu cokhi stra chita

4Dich vu cungting vat tu
thiétbi

@Dich vu cunging lao
dong

@Djch vuting et sur ¢d
tran dau

@Djch vu k¥ thuit giéng
khoan

EDich vu khoan

TOM TAT

PVD hoat dong trong linh vuc khoan dau khi. Dich vu
cho thué gian khoan va cung cip cac dich vu ky thuat
giéng khoan mang lai hon 90% loi nhuan cho cdng ty.
Trong tuong lai day van la 2 ngudn thu chinh mang loi
nhuan cao véi viéc bat dau khai thac dau du 02 gian
khoan m¢éi PVD |1, PVD Il tir nam 2010.

Trién vong phat trién caa nganh khoan dau khi trong thoi
gian toi 1a rat 16n véi ky vong kinh té hdi phuc, nhu cau
dau moé tang cao, cac cong ty khai thac dau khi ma rong
hoat dong tim kiém, khai thac, tham do. Do dé trién vong
phét trién cua cong ty twong ddi tét trong nam 2010 va
cac nam vé sau.

Cong ty hoat dong kinh doanh rat hiéu qua voi cac muc
sinh 161 cao va duy tri qua cac nam. Mac du bi anh huong
khung hoang kinh té, gia dau thd giam, gia cho thué gian
khoan giam nhung nam 2009 tinh hinh kinh doanh cua
cong ty rat kha quan, vuot ké hoach doanh thu, logi
nhuan.

Ngudn vén hoat dong duoc tai trg phan nhiéu tir von vay,
chu yéu bang USD. Tuy nhién cong ty di st dung hiéu
qua ngudn von vay.

PVD Ia mét trong nhiing ¢6 phiéu c6 mac von héa cao
cua thi trudng. EPS 4 quy gan nhit tuong d6i cao nhung
lai giao dich tai mac P/E thap so véi cac ¢b phiéu c6 mic
vbn hoa 16n khac.

Chung to6i dinh gia PVD ¢ muc gia 61,300 dong/CP va
khuyén nghi XEM XET GITU ¢6 phiéu PVD véi muc gia

hién tai.
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TONG QUAN NGANH VA TIEM NANG PHAT TRIEN NGANH

PVD hoat dong trong linh vuc cho thué gian khoan, van hanh gian va céc dich vu khac phuc vu
hoat dong tim kiém, tham do, khai thac dau khi trong va ngoai nuéc. Hoat dong kinh doanh
ctia cong ty phu thudc truc tiép vao tinh hinh tham do khai thac dau khi cua cac nha thau. Nhu
cau dau mo lai 1a yéu té quyét dinh viéc cac nha thau cd mé rong hoat dong tim kiém, tham do
khai thac hay khdng? Do d6 dé danh gia tiém ning ting trudng cua cong ty can phan tich tinh
hinh thi trudng dau mé néi chung va tiém nang phat trién thi truong dich vu khoan bién néi

riéng.
Tinh hinh thi tredng dau mé trén thé gioi

Nhu cdu ddu mo sut giam trong nam 2009 va duoc du béo s& phuc hdi nhe (khoang 0.6%) nam
2010 va tang truong dang ké vao nhitng nam tiép theo (1.42% nam 2011). Trong khi d6, san
lwong diu moé toan cau duoc du bao ting trudng hang ndm vao khoang 1.52% trong giai doan
2007-2013 va 1.37% trong giai doan 2013-2018. Gia dau tho trén thé gisi dang budc vao giai
doan dau cua sy phuc hdi, du bao tang khoang 20% nam 2010 va sau do6 co thé tang trudng on
dinh va bén vitng hon 1a hién tuong ting gia dot bién nhu trong nam 2008. Tang truéng nhu
cau kéo theo su hoi phuc vé gia la diéu kién can va du dé cho cac cong ty dau khi quay tro lai
V6i céc dy an khoan tham do, khai thac va sta chira giéng, kéo theo sy gia ting nhu cau si
dung céc dich vu dau khi. Riéng khu vigc Chau A Thai Binh Duong, nhu cau tiéu thu dau moé
luén nam & mic cao, gap 3 1an so véi nang luc san xuat cua khu vuc nay.
Tinh hinh tiéu thy, san xuat dau thé Khu vie

Chau A Thai Binh Dwong

27500 28261 28994

2007 2008  2009f 2010f  2011f  2012f  2013f  2014f
i Tieu thu  San xuat

Nguan: Business Monitor International (Bao céo thang 11/2009)
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Tiém ning thi trwong dich vu khoan bién tai Viét Nam, khu viee Pong Nam A va thé giéi

cung véi su khdi phuc cua nén kinh té thé gigi va su gia ting vé nhu cau ning luong toan cau
trong thoi gian téi s€ tao ra thi truong 16n cho dich vu cho thué va van hanh gian khoan. Theo
du bao cua Douglas-Westwood Ltd. va Energyfiles, chi tiéu danh cho khoan bién trén thé gigi
trong giai doan 2009-2013 s& ting 32% so vdi giai doan 2004-2008, tir 278 ty USD 1én 367 ty
USD vai sb giéng tang khoang 7%, dat 19,570 giéng vao nam 2013.

Xét trong khu vue Péng Nam A, nhu cau vé dich vu khoan va dich vu ky thuat khoan & nhiéu
nuée nhu Brunei, Malaysia, Myanmar v.v... con rat 16n, dic biét khi ma san luong tai cac quéc
gia dang sut giam doi hoi phai diy nhanh va manh cac hoat dong khoan thim do tim kiém va

phét trién mo.

Tai Viét Nam, tinh hinh tim kiém, tham do, khai thac dau khi ngay cang dugc diy manh véi
céc chién dich khoan cua cac cong ty dau khi nhu Cuu Long JOC, Hoan Vu JOC, Hoang Long
JOC, Petronas, JVPC, BP, Vietsopetro, PVEP... Hién nay tai Viét nam c6 khoang 8-9 gian
khoan hoat dong tai viing bién Viét Nam, trong khi nhu ciu giai doan 2008-2012 vao khoang
10-11 gian khoan. Theo bao c&o quy hoach phét trién dich vu dau khi caa Tap doan dau khi
Viét Nam giai doan 2005-2010, nhu cau dich vu dau khi khoang 10.83 ty USD twong duong
1.8 ty USD mdi nam. Theo ké hoach trong 15 nim téi ¢6 khoang 900 giéng khoan tham do va
khai thac dau khi cua cac nha thau dau khi hoat dong tai Viét Nam, trong d6 giai doan 2006-
2010 la 300 giéng khoan, udc tinh mdi nam Viét Nam tién hanh khoan 50 giéng. Trién vong
phét trién linh vyc khoan dau khi néi chung ciing nhu cac linh vuc ky thuat, dich vu khoan dau

khi trong twong lai rat Ién.
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P

HAN TICH NGANH THEO MO HINH 05 FORCES CUA MICHAEL PORTER

Tac dgng tir phia cung

Linh vic khoan dau khi 1a nganh kinh doanh dac thd nén cac thiét bi, vat tu sir dung trong
nganh doi hoi chat lwong cao va phai dap ung cac thong sb ki thuat nhit dinh. Hién nay cac
doanh nghiép trong nudc khong du kha ning cung cip céc thiét bi nay nén hé thdng nha cung
cap déu la céc cong ty trén thé gidi. Do d6 4p luc tir phia nha cung cip dbi véi cac doanh
nghiép hoat dong trong nganh twong ddi 16n néu nhu cac doanh nghiép nay khéng tao lap duoc

mdi quan hé tét dep, bén viing véi hé théng nha cung cap.

Tac dong tir phia nhu cau

Nhu phén tich ¢ phan tiém niang cua nganh khoan dau khi thi nhu cau cua nganh trong thoi
gian tai rat 16n, dic biét 1a d6i véi thi trudng khoan bién tai Viét Nam. Diéu nay tao ra tac dong

tich cuc dén cac doanh nghiép hoat dong trong nganh.

San pham thay thé

Dau mo, khi dbt 1a nguyén liéu chinh, dau vao quan trong caa cac nganh cong nghiép. Trong
thoi diém hién tai va tuong lai gan s& kho c6 san pham thay thé. Do d6 ap luyc ndy hau nhu

khong c6 di véi cac doanh nghiép hoat dong khai thac, tham do dau khi.

R&0 can thi trudng va cac ddi thia tiém ning

Nhiing rao can Ién ddi voi nhitng cong ty mudn gia nhap vao nganh nay 1a doi hoi phai ¢ kinh
nghiém, trinh d6 k¥ thuat chuyén nganh cao va dat biét 1a phai c6 vén 16n. Ngoai ra linh vuc
dau khi tai Viét Nam phai chiu sy kiém soat chat ché cua nha nudc, didu nay ciing tao ra mot

rao can phap ly rat Ién ddi voi cac dbi thu tiém nang mudn gia nhap nganh trong twong lai.

Sw canh tranh cia cac doanh nghiép cung nganh

Thi truong khoan bién caa Viét Nam chi méi hinh thanh trong nhimg nim gan ddy va con rat
non tré so véi thé gioi. Do dic thi nganh nén chi ¢ PVD la nha thau duy nhét caa Viét Nam
hoat d6ng trong linh vuc khoan va dich vy khoan dau khi. Do d6 su canh tranh chi xuat phat tur
cac nha thau nudc ngoai dang hoat dong ngoai khoi Viét Nam. Sy canh tranh nay thé hién qua
gia cho thué gian va cac dich vu khac khong thé cao hon gia do cac nha thau khac cung cap
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TONG QUAN VE DOANH NGHIEP

Tom tat qué trinh hinh thanh va phat trién:

Nam 1994 - Thanh 1ap Xi nghiép Dich vu k¥ thuat dau khi bién (PTSC Offshore) — Truc
thudc Cong ty Dich vu K§ thuat Dau khi (PTSC).

Ngay 26/11/2001: Thanh 1ap Céong ty Khoan va Dich vu khoan Dau khi, don vi thanh vién
ctia Tap doan Dau khi Viét Nam.

Ngay 01/01/2002: Hoan tat chuyén giao hoat dong san xuat kinh doanh tir PTSC Offshore
sang Cong ty Khoan va Dich vu Khoan Déu khi.

Ngay 15/02/2006: Cong ty Khoan va Dich vu Khoan Dau khi chinh thirc hoat dong duéi
hinh thtrc cong ty c6 phan vdi tén goi Cong ty Co phan Khoan va Dich vu khoan Dau khi
Ngay 02/03/2006: Thanh 1ap Xi nghiép Thuong mai Dich vu Ky Thuat Cong nghiép.

Ngay 28/09/2006: Thanh 1ap Cong ty Lién doanh BJ Services — PV Drilling.

Ngay 5/12/2006: C6 phiéu cua PV Drilling chinh thic dugc niém yét trén TTGDCK
TPHCM.

Ngay 11/05/2007: Céng ty C6 phan Khoan va Dich vu Khoan Dau khi chuyén d6i mé hinh
thanh cong ty me véi tén goi Tong Cong ty C6 phan Khoan va Dich vu Khoan Dau khi.
Thang 7/2009 PVD cong b sap nhap PVD Invest vao PVD thdng qua viéc phat hanh c6
phiéu theo hinh thirc hoan doi ¢6 phiéu PVD cho céc ¢o dong hién hitu cia PVD Invest va

c4c ca nhan, to chie da gop von vao PVD Invest.

Hoat dong kinh doanh chinh

Cung ung gian khoan, vat tu, thiét bi khoan, cung tmg lao dong cho cac gian khoan.
Cung cap cac loai hinh dich vy khoan, dich vu giéng khoan.
Cung cép dich vu do dia vat ly giéng khoan, dich vu (g ciru su ¢6 tran dau.

Céc dich vu khac lién quan dén nganh cong nghiép dau khi.

Chién lwoc sian xuét kinh doanh

Uu tién dau tu phat trién cac dich vu chuyén nganh 1a thé manh caa PV Drilling nhu dich
vu khoan, dich vu k¥ thuat giéng khoan.
Pay manh dao tao, phat trién nguon nhan luc Cong ty dé lam chi céng nghé mai, ting

bude dua nguoi Viét Nam thay thé cac chiic danh phai thué ngudi nudc ngoai.
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- Nang cao chét luong dich vu, duy tri khach hang truyén théng, ting cudng tim kiém khach

hang méi, tiép thi phat hién khéch hang tiém nang.

- Tang cudng va mo rong quan hé hop tac, lién doanh lién két véi céc té chic kinh té trong

nganh, cac don vi kinh té trong nudc cling nhu cac doi tac nudc ngoai dé tung budc day

manh pham vi dich vu véi chit lugng va gia ca canh tranh nhat.

- Mé rong phat trién dich vy ra nudc ngoai.

Danh sach cac cbng ty con, céng ty lién doanh

Vao thoi diém cudi ndm 2008, s6 cong ty con hop nhat bao céo cua PVD la 6 cong ty con.

Ngoai ra cdng ty con gop vdn thanh lap 3 cong ty lién doanh.

STT Tén cong ty con Viét tit VDL (ty)

1 Congty TNHH MTV Dich vuky PVD 80
thuat Dau khi Bién Offshore
Cong ty TNHH MTYV Dich vu

2 ) . PVD Well 50
Giéng khoan Dau khi

3 Congty TNHH MTV bia Vatly  PVD 50
Giéng khoan Logging
Cong ty TNHH MTV Thuong

4 . PVD Tech 50
mai va Dich vy K¥ thuat Dau khi

. Cong ty c¢6 phan Dao tao Ky PVD 2
thuat PVD Training
Cong ty ¢ phan Pau tu Khoan

6 . PVD Invest 1000
dau khi Viét Nam

Ty 18 s6 hitu
cua PVD(%)

100

100

100

100

51

51

Pbia chi

S6 8, Hoang Diéu, P.1, Tp.Viing Tau

S6 37, Tén Puc Thing, P. Bén
Nghé, Q.1, Tp.HCM

S6 37, Tén Puc Thing, P. Bén
Nghé, Q.1, Tp.HCM

S6 21, Nguyén Trung Ngan, P. Bén
Nghé, Q.1, Tp.HCM

KCN bong Xuyén, duong 30/4, P.
Rach Dura, Tp. Viing Tau

S6 8, Nguyén Hué, P. Nguyén Thai
Binh, Q.1, Tp.HCM

Ghi chi: Thang 7/2009 PVD cong b sap nhap PVD Invest vao PVD thdng qua viéc phét hanh

c6 phiéu theo hinh thire hoan d6i ¢6 phiéu PVD cho céc ¢ dong hién hiru ciia PVD Invest va

cac ca nhan, t6 chirc da gop von vao PVD Invest. Ty Ié chuyén doi 5.5 : 1. Sau khi sap nhap

vbn diéu 1é cia PVD ting 1én 2,105 ty ddng. S cong ty con hop nhat caa PVD giam xudng chi

con 5 cbng ty.

Viéc sép nhap s& mang lai nhiéu loi ich cho PVD nhu: ning cao vi thé cua cong ty, ting quy

md von, tang doanh thu, 1gi nhuan trong tuong lai, tang cao kha nang chiém linh thi truong,

giam thiéu xung dot loi ich do hoat dong trong cting nganh... Tuy nhién, sp nhap ciing tao ra
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mét s6 ap luc cho chinh cong ty trong quan ly hoat dong gian khoan, ganh nang lai vay tir PVD

VDL (Tri€u

Ty 1¢ s6 hitu

Pia chi

S6 65A, duong 30/4, P.Thang Nhat, Tp.
Viing Tau
S6 65A, duong 30/4, P.Thang Nhat, Tp.
Ving Tau
KCN Phu My I, huyén Tan Thanh, Tinh

Viét tit
USD) cua PVD (%)
BJ - PVD 1
PVD - PTI 4
PVD
35
Tubulars

Hoi ddng quan tri, Ban diéu hanh

Invest.
STT Tén cong ty lién doanh
i Cong ty TNHH Lién doanh Dich
vu BJ - PV Dirilling
) Cdng ty TNHH PV Dirilling
Production Testers International
; Cong ty TNHH Can 6ng Khoan
Déu khi Viét Nam
Hdi Péng Quin Tri
Do Dinh Luyén Chu tich
D6 Vin Khanh Uy vién
Duong Xuan Quang Uy vién
Nguyén Xuin Son Uy vién
Pham Tién Diing Uy vién
bam Hai Giang Uy vién
Tran Van Hoat Uy vién
Ban diéu hanh
Téng giam
D4 Vin Khanh doc
Pham Tién Diing Phé TGD
Van Buc Tong Pho TGP
Tran Van Hoat Pho TGD
Luong Trong Diép Phé TGP
Hb Vil Hai Phé TGD
HO6 Ngoc Yén Phuong  Pho TGD
Pao Ngoc Anh Pho TGP
Ké toan
Doan Bac Tung trudng
Ban kiém sot
Nguyén Thi Thuay Trudéng Ban
Phing Nguyén Hai
Yén Thanh vién

Trinh do chuyén mon

K§ su co khi dau khi; ctr nhan kinh té

Tién sy - Dia chat

Thac sy Khoa hoc k¥ thuat
Cir nhan kinh té

K¥ su co khi

Thac sy Tai Chinh Ngan hang

Pai hoc - Khoan dau khi
Trinh do chuyén mon

Tién sy - Pia chat
K¥ su co khi

Tién sy - Thiét bi khoan dau khi

Pai hoc - Khoan dau khi
Thac sy Tai chinh ké toan, Thac sy
QTKD

K§ su diéu khién tau bién

Thac sy Tai chinh ké toan Qudc té

Ct nhan Kinh té
Trinh d§ chuyén mon

Pai hoc Tai chinh Ké toan

Cir nhan Tai chinh ngén hang

ba Ria-Viing Tau

Kinh nghiém

Hon 30 nam kinh nghi€ém trong nganh dau
khi

Hon 20 nam kinh nghiém trong nganh dau
khi

20 nim kinh nghiém trong nganh dau khi
20 nam kinh nghiém trong nganh dau khi

Hon 20 nam kinh nghiém trong nganh dau
khi

Kinh nghi¢ém

Hon 20 nam kinh nghi€ém trong nganh dau
khi

20 nam kinh nghiém trong nganh dau khi
Hon 20 ndm kinh nghiém trong nganh dau
khi

Hon 20 nam kinh nghiém trong nganh dau
khi

Hon 20 nam kinh nghiém

15 ndm kinh nghiém trong nganh dau khi

15 nam kinh nghiém

15 ndm kinh nghi¢m
Kinh nghi¢ém

10 ndm kinh nghiém trong nganh dau khi

15 nam kinh nghi¢m
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HPQT va Ban Diéu hanh cua cong ty déu co trinh d6 chuyén mdn cao, nhiéu nim kinh nghiém
trong nganh. Chung t6i danh gi cao d6i ngii nhan sy cta cong ty. DI v6i linh vuc dau khi, doi
hoi vé& nhan sy phai co trinh &6 chuyén cao pht hop véi nganh, cé kinh nghiém thi cong ty da
c6 doi ngii nhan su dap wng ca 2 tiéu chi nay. Vi doi ngii nhan sy gioi thi tiém ning phat trién
trong tuong lai ciia cdng ty rat 16n trong thoi budi nhan sy 1a yéu t6 then chét quyét dinh sur

thanh bai cuia mot cong ty.

Céc loai thué

- Cong ty duoc mién thué thu nhap doanh nghiép trong 2 nim (2007-2008) va giam 50%
trong vong 05 nam (2009-2013). Muc thué suat thué thu nhap doanh nghiép tir nim 2009 1a
25%. Cac cong ty lién doanh ciia PVD ciing duoc mién, giam thué thu nhap doanh nghiép
thy tirng cong ty.

- Muc thué suat thué gia tri gia tang ap dung cho PVD 1a 10%, 5%, 0% twong (g vai doanh
thu cuaa ting loai dich vu.

- Ngoai ra, do cong ty hoat dong kinh doanh dich vy trong linh vuc tim kiém, thim do va
khai thac dau khi nén dugc mién thué nhap khau va khdng chiu thué gia tri gia ting ddi Voi
hang héa nhap khau.

Trong giai doan 2010-2013 PVD duogc hudng lgi rat 1on tir chinh sach thué, khi thué suat thué

thu nhap doanh nghiép chi 1a 12.5%, voi muc thué nay loi nhuan sau thué hang nam cua cong

ty ting thém hon ca tram ty dong.

Chinh séach cé tic, Ty 1@ trich 1ap cac quy

Cin cr diéu 1é cua cong ty, chinh sach ¢d tic va trich lap cic quy qui nhu sau:
- Két thiic nién d6 tai chinh, HDQT c6 trach nhiém xay dung phuong an phan phéi loi nhuan

va trich 1ap cac quy dé trinh PHPCPD. Ty 18 trich lap cac quy duoc quy dinh nhu sau :

STT Quy trich lap Ty 1€ trich
1 Dau tur phat trién 10%
2 Du phong tai chinh 5%
3 Khen thudng phuc loi 10%
4 Thuong ban quan 1y diéu hanh 1%

- HPQT c6 thé thay toan cb tirc gitta ky néu xét thay viéc chi tra nay pht hop véi kha ning

sinh 101 ctia cong ty.
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- Tinh hinh thyc hién chi tra ¢d tic cia cong ty.

Hinh thirc tra ¢b tirc 2007 2008 2009
Bing tién 18.51%  25.00%
Bing c6 phiéu 20.00% 33.33%

- Theo Ban céo bach chao ban cd phiéu dé sap nhap PVD Invest vao PVD thi ké hoach chi
tra ¢d tirc trong nhitng nam tiép theo nhu sau:

Ty 18 tra cb tirc sau 2010 2011 2012 2013
trich 1ap cac quy 51.3% 457%  432% 41.1%

Cin cir theo ké hoach trén c6 thé nhan thay mirc tra c6 tirc cho cd dong clia cong ty trong giai
doan 2010-2013 1a twong ddi cao. Pay ciing 1a mot diém thu hit sy quan tdm cua gidi dau tu,

tao ra loi thé nhét dinh cho cong ty.

Co cAu cé dong cia cong ty tai thoi diém cudi nam 2008

Co chu cb dong STT C6 dong S6 ¢6 phén sé hitu T 18 (%)
1 Trong nudc 93,523,376 70.76
2 Ngoai nudc 38,644,128 29.24
Téng 132,167,504 100
Rl 1 C& nhan 7,258,231 5.49
29.26% 2 Té chixc 124909273 9451
Téng 132,167,504 100
Danh sach cac ¢é déng sdng 1Gp
STT Tén cb dong sang 1ap S6 c6 phin sé hiru Ty 18 (%)
1 Tap doan diu khi Viét Nam 66,585,600 50.38
2 Cong ty tai chinh dau khi 8,996,453 6.81
3 Ngan hang ngoai thuong Viét Nam 5,760,000 4.36
4 Cong ty c6 phan chimg khoan Sai Gon 1,000,035 0.76
Téng cong 82,342,088 62.31

Cb dong nha nudc thong qua dai dién 1a Tap doan dau khi Viét Nam vira 1a ¢ dong sang 1ap
vira chiém ty 1& kiém soat trong co cau co dong. Piéu nay dam bao quyén chi phdi cua nha
nuée ddi véi linh vuc nang lugng dau khi. Di véi cong ty day 1a mot loi thé Ion, do cong ty

nhan duoc nhiéu hd tro, vu dii cua nha nudc trong hoat dong kinh doanh.
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PHAN TICH TINH HINH HOAT PONG SAN XUAT KINH DOANH

Phan tich co cau doanh thu, chi phi, lgi nhuan

Cac loai hinh dich vu PVD cung cép trén thi truong bao gdm: Dich vu khoan, Dich vu k§ thuat
giéng khoan, Dich vy tng ctru sy ¢6 tran dau, Dich vu cung tmg lao dong, cung Gng VAt tu thiét

bi, Dich vu co khi sira chira va céc dich vu khéc trong linh vuc dau khi.
Dich vu khoan

PVD cung cap cac dich vu khoan tham do, khai thac sira chira giéng khoan cho cac chién dich
khoan ngoai khoi va trén dét lién cho céc cong ty dau khi. Tong cong ty da tién hanh dau tu 03
gian khoan bién PVDI, II, III va 1 gian khoan dat lién PVD11. Thong tin cic gian khoan nhu

sau:
. Vén dau tw Thoi gian Nim bit diu
STT Tén gian khoan . . Tinh trang hoat dong
(triéu USD) khau hao (nam) hoat dong
PV Drilling |
1 , 115 15 2007 Pang hoat dong
(gian khoan bién)
PV Drilling Il i i
2 , 215 20 Quy 4/2009 Hoat dong cuoi thang 9/2009
(gian khoan bién)
PV Drilling 111 i
3 , 225 20 Quy 4/2009 Hoat dong tir thang 11/2009
(gian khoan bién)
PV Drilling 11 )
, Ngung hoat dong, c6 ke hoach ban
4 (gian khoan dat 20 10 2007 , )
lidn) hodc ti€p tuc khai thac trong 2010
ién

Ngoai ra PVD c6 ké hoach dau tu méi gian khoan tiép trg nita ndi nira chim (Tender Assist
Drilling Rig — TAD). Vén dau tu 230.5 trigu USD do PVD va Vietsovpetro ciing lién doanh
Véi ty 16 51 : 49; khau hao trong 15 ndm. Thoi gian du kién hoat dong cudi 2011. Sau khi hoan
thanh s& cho Bién Pong BOC thué vai gia khoang 205,000 USD/ngay trong thoi han 5 nam.

Dich vu k¥ thuat giéng khoan bao gém cac dich vu:
Dich vu thiét bi khoan:

- Dich vu cho thué thiét bi khoan
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- Dich vu kéo tha 6ng chong

- Dich vu ctru ket su ¢ giéng khoan va hay giéng

- Dich vu khoan dinh huéng va do trong khi khoan

Dich vy bom tram xi mang va kich thich via.

Dich vu do karota khi, do dia vat ly giéng khoan va thtr via

Dich vu khoan va k¥ thuat giéng khoan la 2 mang dich vu chinh mang lai doanh thu va lgi

nhuan cho cong ty. Céac dich vu khac chi chiém ty I& nho trong tong doanh thu va lgi nhuan cua

cong ty. PVD ciing dinh huéng tap trung phat trién manh 2 mang dich vu nay trong tuong lai vi

ty suat loi nhuan do 2 mang nay dem lai rat cao trong thoi gian qua (trén 90% trong 2007-

2008).

Co ciu Doanh thu

Co ciu doanh thu tir HDKD

. . Loai hinh dich vu 2006 2007 2008
I Dich vu khac
Dich vu khoan 0% 35% 40.1%
W Dich vu co khi stra chita i
Dich vu k¥ thuat giéng khoan 52% 23% 31.4%
u fl)i.‘“;l:g’}-‘ amging vt pyich vy me ciru s cb tran ddu 2% 1% 0.8%
hiet bi
& Dich vu cung img lao Dich vu cung trng lao dong 7% 4% 5.0%
dong .
S % Dich vy cung ing vat tw thictbi  28% 29% 16.1%
E Dich vu tng ciiu sur ¢d
tran déu Dich vu co khi sira chita 3% 2%  2.3%
& Dich vu k¥ thudt gieng
khoan Dich vu khac 9% 6% 4.3%
2006 2007 2008 ¥ Dich vy khoan Ghi chii: tinh trén Doanh thu tir HDSXKD
http://www.mhbs.vn Trang 12



AMHB Securities PVD: Tong CTCP khoan va dich vu khoan dau khi

Co cau lgi nhuan

Co ciu loi nhudn tit HDKD

Loai hinh dich vu 2006 2007 2008
4 Dich vu khac
S Dich vu khoan 0.0%  825%  89.0%
S—— -
1 Dich vu co khi sta chita Dich vu k¥ thuét giéng
32.5% 8.3% 7.3%
khoan
— i Dich vu cung ing vit tu , . ! L
thidbi Dich vy tng ctru sy c0 tran
uetdy A 61%  22%  0.7%
@ Dich vu cungimg lao dau
dong Dich vy cung Gng lao dong ~ 15.6%  4.6% 2.7%
@ Dich vu tmg ¢t st ¢o Dich ) -
A ich vu cung irng va
tran dau _ chyn e e 74%  21%  1.3%
@Dich vu k¥ thuat giéng thiet bi
| khoan Dich vu co khi sira chira 98%  21%  0.7%
. EDich vu khoan
2006 2007 2008 Dich vu khac 23.9% 1.0% 2.8%
Ghi chii: tinh trén tong LNTT
Chi phi
Hién tai, PVD chua phat sinh nhiéu chi phi ban hang do dich vu cua cong ty cung cip kha dic
thu, thi truong cho thué gian khoan & Viét Nam con twong ddi tot va PVD la doanh nghiép Viét
Nam dan dau trong linh vuc ndy. Tuy nhién trong nhimg nim t&i chi phi nay sé tang 1én khi thi
truong cho thué gap kho khan va sy canh tranh cia cac nha thau nuée ngoai.
Ty trong cac khoan muc chi phi so véi doanh thu thuan qua cac nim nhu sau:
x . , Céac khodan muc chi phi 2006 2007 2008 2009
Co cau chi phi
) : Gia von hang ban 85.71% 74.20% 67.59%  69.53%
M Chiphikhac
Chi phi ban hang 0.00% 0.00% 0.07% 0.06%
M Chi phihoat ddng o
tai chinh Chi phi quan Iy doanh
3.11% 4.05% 6.27% 6.39%
H Chi phiquanly nghiép
doanh nghiép
Chi phi hoat dong tai
H Chiphiban hang 0.59% 3.11% 6.14% 8.19%
chinh
H Gid von hang ban Chi phi khac 0.01% 0.07% 0.58%
2007 2008 2009

Ghi cha: Chi phi tinh trén doanh thu thuan
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Trong co cau chi phi caa PVD gia vén hang béan chiém ty trong Ién, riéng chi phi thué cac
chuyén gia nudc ngoai dam nhiém céc vi tri chu chét trong hoat dong diéu hanh gian khoan
chiém khoang 25% tong chi phi kinh doanh. Nguyén nhan do céng ty hoat dong trong linh vuc
dac thu doi hoi nhan su ¢ kinh nghiém chuyén mon cao, trong nudc khong dap ing dugc phai
thué chuyén gia tir nuéc ngoai. Gia vén hang ban c6 xu hudng giam dan qua cac nam, didu nay
chang to trinh d6 quan ly chi phi cua cdng ty ngay cang tét hon, gép phan nang cao ty suat loi

nhuan gop.

Phan tich két qua hoat ddng san xuat kinh doanh

M@t sé chi tiéu chinh ciia PVD qua céc nim DVT: Ty dong

® Téngtai san
2006 2007 2008 2009

Chi tiéu
Téng Tai san 1,9545 43299 86329 12,4048
M pHATTE No phai tra 1160.0 19686 60085 81623
_ h Vén chu s6 hitu 7945 18642 21334 42287
,l.LLﬁ . . - Von chi 6 Doanh thu thuin 1,3488 2,7386 3,728.7  4,096.8

hitu
2006 2007 2008 2009 Loi nhuan gop 196.2 7067 1,2084 12481
Loi nhudn
_ ] 145% 25.8% 32.4%  30.5%
E D oanh thu thuan gop/Doanh thu
Loi nhuan sau thué 1164 5764  933.1 842.2

H Lot nhuan gop . .
Loi nhudn sau

, 8.6% 21.0% 25.0% 20.6%
thué/Doanh thu

M Loi nhudn sau thué
Loi nhuan thudc co

116.4 571.9 922.3 839.1
M Loi nhudn thuéce ¢d déng cong ty me
dong congty me
2006 2007 2008 2009
Tong tai san PVD ting manh qua cic nim do su ting trudng manh va mé rong hoat dong kinh doanh cua
cong ty, dac biét 1a cac khoan dau tu cho dong méi cac gian khoan nhu da trinh bay ¢ trén. Trong vong 4 nam
(2006-2009) tong tai san ting 6.3 1an dua PVD 1én mot quy md méi 16n hon rat nhiéu so véi thoi diém thanh
lap ban dau. Ngudn vén hd trg cho hoat dong trong cac nim 2006-2009 ciing gia ting dang ké, trong do

ngudn vén chu s¢ hitu tang 5.3 1an va phan con lai duoc tai trg bang cac khoan ng vay (tang 7.0 lan).

http://www.mhbs.vn Trang 14



AMHB Securities PVD: Tong CTCP khoan va dich vu khoan dau khi

32 40 30.5% Hoat dong kinh doanh cua PVD trong giai doan nay khé tot
ZS.VT#D\‘}OJO -. C 9 - \ ’ g-g : y .
khi ty suat lgi nhuan gop va ty suat lgi nhuan sau thug¢ trén
14\00/ 25.0% doanh thu duy tri dwgc mic ting qua cac ndm. Trong nam
bl 0/ 1)/, , . - K <
2L0% 08%  2007-2008 c6 su gia tang dot bién Ia do sw dong gop doanh

” thu, lgi nhuan cua 2 gian khoan PVD | va PVD 11. Viéc duy
070

T T tri duoc c&C muc ty suit nim sau cao hon nim trudc ngay
2006 2007 2008 2003 trong thoi diém khang hoang kinh té, gia dau sut giam kéo
Loi nhuan gopDoanh thu =~ Lei nhuan sau thué/Doanh thu theo s syt giam gia thué gian khoan ching t6 hoat dong kinh

doanh cua cong ty rat hiéu qua.

Nam 2009, PVD dat 4,096.8 ty d@)ng doanh thu thuin va
22008 842.2 ty dong loi nhuan sau thué, EPS dat 4,308 dong. So véi

2000 nam 2008 PVD ting 9.8% vé doanh thu thuan va giam 9.7%

vé loi nhuan sau thué, EPS giam 42% so véi cung ky (EPS

"‘I;gélgoadl 2008 dat 7,431 dong). Nguyén nhan nam 2009 doanh thu cho

i | thué gian khoan ciia PVD da suy giam dang ké so v4i nam
2008 khi gia cho thué gian PVD I giam tir 215,100 USD/ngay

Doanh thu thuan Loi nhuan sau thué

nam 2008 xubng con 150,000 USD/ngay ciing véi gian khoan
dat lién PVD 11 d3 nging hoat dong tir cudi nam 2008 (gia
cho thué PVD 11 la 31,490 USD/ngay trong nam 2008). Tuy
nhién cac dich vu khac cia PVD da c¢6 su tang truong manh
khi bu dip phan suy giam nay va gop phan ting tong doanh
thu thuan cia PVD 1én 9.8% so véi cing ky. Trong nam 2009
do ty gia ting manh nén cubi nim PVD phai trich lap du
phong cho céc khoan ng tuong dwong 150 ty dong, diéu nay
g6p phan lam giam loi nhuan cua coéng ty trong nam. Loi
nhuan nim 2009 giam trong khi s6 lugng c6 phiéu ting manh
tir 132 1én 210.5 trigu c6 phiéu khién EPS nam 2009 giam kha

manh so v4i nam 2008.

Phan tich tinh hinh dau tw tai chinh

PVD tap trung vao hoat dong kinh doanh chinh, cac khoan dau tu tai chinh ngan han rat it (chu
yéu 1a giri tién ngan hang véi ky han it hon hodc bang mot nim). Pau tu tai chinh dai han caa
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cong ty chiém mat ty Ié rat nho trong tong tai san va cha yéu 1a dau tu vao trai phiéu, cac cong

ty lién két. Do d6 PVD hau nhu khong c6 rui ro trong linh vuc dau tu tai chinh.

Phén tich céc rii ro dic thu cia PVD

Sy bién dong cua gia dau s& anh huong dén hoat dong khai thac, tham do dau khi tir d6 anh
huéng dén gia cho thué gian khoan va cac dich vy khac cua PVD. Tuy nhién cac hgp dong cho
thué gian khoan thudng duoc ky két dai han nén doanh thu, lgi nhuan caa PVD chi bi anh

huong manh khi gia dau thé sut giam trong mot khoang thoi gian dai.

Sau khi tién hanh sap nhap PVD Invest vao PVD, ngoai nhiing tic dong tich cuc cong ty ciing
phai d6i mat véi mot so rai ro, thach thirc nhu: ganh nang chi phi 14i vay cua PVD Invest; gia

tang chi phi hoat dong, quan ly, van hanh thém 2 gian khoan méi...

Co cau ngudn vén caa PVD sir dung vén tin dung 16n, do d6 bién dong 14i suat, ty gia hoi doai
s& anh huong dén két qua kinh doanh ciia PVD. Tuy nhién, rui ro ty gia ddi véi PVD thap vi
phan 16n cac khoan thanh toan cho nha cung cép ciing nhu cac khoan thu tir khach hang déu
duoc thuc hién bang USD.
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PHAN TICH CAC TY SO TAI CHINH
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PVD: Tong CTCP khoan va dich vu khoan dau khi

Trong giai doan 2006-2009, PVD da c6 su tang truong manh
vé téng tai san do ddu tu vao cac gian khoan. Ngudn von tai
trg phan nhiéu tir von vay thé hién qua ciu tric von caa cong
ty ngay cang nghiéng nhiéu vé phia no phai tra, dan dén hé sé
Nq/Téng tai san tang tir 0.45 nam 2007 1én 0.7 nam 2008 va

, == duy tri mic 0.66 nam 2009. Mic du vén chu s& hitu cua cong
SO 2006 2007 2008 2000 ty c6 mirc gia ting 4n tuong qua cic nim (ting 135% nim
——Doanh thu thua === Laoi nhuin g < \ < 4
oA oL A op 2007, 14% nam 2008 va 98% trong ndm 2009) nhung co cau
Loi nhuanrong Tongtar san
Vén chit s& him von cha s¢ hitu trong tong nguon von lai giam tir 0.43 nam
PR 2007 xudng 0.25 ndm 2008 va 0.34 ndm 2009. Diéu nay ching
Cau truc von . - . o
250 to cac khoan ng cua cong ty c6 mic tang nhanh hon mirc tang
. = No/Téngtai sin von chi s& hitu. Véi cau tric von phan 16n 1a no s& tao ap luc
L5 | cho cong ty khi sir dung khong hiéu qua ngudn vén vay, dic
No/(Vén chir s hitu + At Az . o A ) A N
Lo | liich cd donghidn biét cac khoan vay cua cong ty chu yéu dugc vay bang USD.
50) Tuy nhién rai ro ty gia d6i véi cong ty 1a khong dang ké nhu
0.50 76 el so hity/ Téng - n , - , A A A 4 A
| | I | 1\1:1113?:101? hTang - g5 phan tich rui ro ¢ phan trén. Nguon von vay dugc cong ty
R str dung rat hiéu qua thé hién thong qua cac chi tiéu kha ning
2006 2007 2008 2009 o _
thanh toén va céc chi so6 sinh 1oi.
.. , Xét trén phwong dién kha ning thanh toan c6 thé thay cac
Kha nang thanh toan . ) o, ) L
) _ chi so thanh toan nhanh, thanh todn ngan han co chuyén bién
2.50 8 Thanh toan
‘o0 nhanh tich cuc khi kha nang thanh toan nhanh tang tir 0.49 nam 2008
Thahtoin  18n 0.85 nam 2009, thanh toan ngan han ting tir 0.53 1&n 0.97.
1.50 - ngan han .. ) ,
Nam 2008 cac chi s6 nay giam xuong dot ngot do cong ty tang
100 - Tongtii , N . .
sinTéngng ~ Manh cac khoan no vay dau tu cac gian PVD II, III. Nhin
i = 7 z
030 vindiss  chung, PVD vay no nhiéu nhung kha ning thanh toan cac
hinTonzne 1 hoan ng 1 kha tét va cé chiéu huong cai thién trong nim
2006 2007 2008 2009 ) . i - o i
2009. Co cau ng von cua cong ty nghiéng nhiéu vé co cau ng,
tuy nhién diéu nay la pht hop khi cong ty hoat dong trong linh
vuc khoan dau khi doi hoi sy dau tu 16n cho tai san trong thoi
gian ngan.
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Kha niang sinh loi
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bién

Loi nhudn
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thu thudn

Loi nhudn rong
bién

ROA

ROE

Xét vé hiéu qua kinh doanh, céc chi tiéu kha ning sinh 1oi
déu co mirc gia tang t6t va duy tri & mac cao ngay ca khi nén
kinh té gap nhiéu kho khin trong nam 2008 va 2009. Loi
nhuan gop bién tang tr 15% nam 2006 1én 26% nam 2007 va
32% nam 2008, nam 2009 ty 1€ nay la 30%, chang té cong ty
kiém sodt tot chi phi va ting doanh thu qua cac thoi ky. Cac hé
s6 ROA, ROE ciing c6 muc gia ting va duy tri & ty & cao.
ROE dat 43% nam 2007 va 47% nam 2008, va nam 2009 dat
26%, phan anh hiéu suit st dung von cha sé hiru cua cong ty
tuong doi tét. ROA c6 muc suy giam tir 18% nam 2007 con
14% nam 2008 va con 8% trong ndm 2009 do trong nam 2008,
2009 cong ty dau tu vao tai san 1on (dong mai cac gian khoan)
nhung cac tai san nay chua hoat dong nén kha nang sinh 1oi
chua co, diéu nay s& duoc khic phuc trong nim 2010 khi cac

gian mai nay hoat dong day di va ROA s& dugc nang cao.

http://www.mhbs.vn

Trang 18



AMHB Securities PVD: Tong CTCP khoan va dich vu khoan dau khi

SO SANH VOI CAC DOANH NGHIEP NIEM YET

PVD la doanh nghiép duy nhat cua Viét Nam hoat dong trong linh virc khoan dau khi, do dé
khong c6 cac doanh nghiép niém yét cung nganh dé so sanh. Chang tdi thuc hién so sanh PVD
v6i cac doanh nghiép c6 mac vén hoa thi truong Ion dang duoc niém yét tai S¢ Giao dich
chung khoan TP.HCM

STT MA Giatrivon héa EPS cinban EPS diéu chinh  P/E

1 VCB 59,294 3.97 397 1234
2 VNM 29,856 6.79 679 1252
3 HAG 21,326 3.2 322 2456
4 EIB 20,241 1.76 176 1314
5 VIC 17,305 4.44 444 2016
6 STB 15,746 2.66 2.66 8.84
7 PW 14,300 1.01 101 2825
8 SSI 13,186 5.50 550 1565
9 DPM 12,166 354 354 908
10 PVD 11,894 4.31 431 1311
11 HPG 11,880 6.52 6.52 9.28
12 FPT 11,219 7.47 747 1045
13 KBC 11,107 3.27 327 1758
14 SIS 7,450 7.64 764 975
15 DIG 6,850 7.66 536  12.77
16 ITA 6,501 2.34 234 1363
17 PPC 5,853 2.74 274 658
18 KDC 4,868 6.60 660  9.39
19 REE 3,631 5.38 538 833
20 GMD 3,563 6.75 675 1111
Binh quan 4.36 430 14.18

Nguaon: hsx

Ghi chu:

- Giatinh P/E la gia tai ngay 26/02/2010.
- Céc ma ching khoan c6 vén héa lén nhw CTG, BVH, MSN, VPL khéng dwoc tinh vao cac
muzc EPS binh qudn, P/E binh qudn (do khong du dir ligu, P/E > 50).

Dua vao bang théng ké trén cd thé thay PVD c6 EPS tuong duong so véi muc binh quan nhém
nhung lai giao dich tai mac P/E thap hon binh quan nhém mic du trién vong kinh doanh trong

nhitng nam tGi cua cong ty kha tét.
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PHAN TICH SWOT

Thé manh (S)

Co hji (0)

- Tap trung vao nganh nghe kinh doanh chinh, c¢6t 151,
khong phén tan cac ngudn luc, chiém linh phan 16n thi
truong.

- PVD 1a nha thau khoan duy nhét cua PVN, dang s&
hiru cac gian khoan hi¢n dai do d6 dugc uu tién khi
PVN chon lya nha cung cép dich vu khoan va va dich
vu khac trong linh vuc dau khi.

- Nganh dau khi duge dy béo co tde do tang trudng
cao khi nén kinh té phuc hoi, kéo theo su gia ting
nhu cau thué gian ciing nhu cac dich vu lién quan.

- PVN ¢6 ké hoach ting chi tiéu cho khai thac va
thaim do dé tang luong du trit. Véi tu cach 1a nha
thiu khoan duy nhét trong tap doan, PVD c6 nhiéu
co hoi dé tang doanh thu va mé rong hoat dong ciing
v6i su phat trién cuia PVN.

DPiém yéu (W)

Théch thire (T)

- PVD st dung ng 16n gay nhiéu ap luc 1én co cau tai
chinh, chi phi tra 1i vay cao anh huéng dén két qua
hoat dong kinh doanh khi thi truong tién té bién dong
manh.

- Kinh nghiém van hanh gian khoan con han ché, mot
sO vi tri chi chét trong hoat dong quan 1y gian khoan
phai thué ngudi nudc ngoai, tang chi phi, gidm hiéu
qua kinh doanh

- Bién dong cua gia dau anh huodng truc tiép dén
hoat dong kinh doanh chinh cia PVD. Trong thoi
gian t6i gia cho thué gian ctia PVD s& & mirc thap so
voi trude day, trong khi chi phi van hanh gian khong
thay ddi, 1am giam lgi nhuén.

- PVD sé& gip phai sy canh tranh gay git tir cic nha
thau khoan ctia nudc ngoai.

MO HINH PINH GIA

M©é hinh dw bao doanh thu, lgi nhuén

Chung tdi sir dung céc gia dinh dé dua vao mo hinh du béo doanh thu, loi nhuan nhu sau:

- Tir nam 2010 doanh thu PVD ting manh do ngudn thu tir cho thué 2 gian PVD Il va

PVD lIl. Doanh thu tir cac hoat dong cua cong ty trong 2010-2012 dugc gia dinh nhu sau:

1. Hoat dong cho thué gian khoan

Niing suit hoat dong 2010 2011 2012

PV Drilling | 99% 99% 99%

PV Drilling Il 92% 96% 99%

PV Drilling 111 92% 96% 99%

PV Drilling 11 0% 0% 0%
Gié cho thué BQ (USD/ngay) 150,000 173,000 190,000

Tang truong gid (%) -15% 15.0% 10.0%

Doanh thu tir HP thué gian (VND/nam) 2,943,907,500,000 3,583,163,025,000 4,119,390,000,000
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2. Hoat dong cung cép cac dich vu

Doanh thu tir cung cAp dich vu (VND) 2,241,023,566,902 2,465,125,923,592 2,711,638,515,951
Tang truéng doanh thu tir cung cdp dich vu 18.00% 10.00% 10.00%

3. Hoat dong ban hang
Doanh thu ban hang (VND) 815,882,228,893 856,676,340,338 899,510,157,354
Tang trieong doanh thu ban hang 5.0% 5.0% 5.0%
Doanh thu thuan 6,000,813,295,795 6,904,965,288,930 7,730,538,673,306
Lo¢i nhuan sau thué 1,217,444,661,919 1,394,920,043,773 1,615,310,372,434

Cac mo hinh dinh gia

Céc gia dinh:

Thu nhap rong, EBIT cuta cong ty tir nam 2013 tang truong lién tuc 15% trong 3 nam, tang
truong lién tuc 10% trong 3 nam tiép theo, sau d6 ting truong on dinh 1%.

Tir 2013 cbng ty phéat trién 6n dinh, chi phi dau tu thuan va thay ddi von luu dong hang
nam duoc tai tro bang khau hao.

L4i suét chiét khau WACC = 12.08% duoc tinh trén muc binh quan vén chu so hiru va binh
quéan ng trong giai doan 2010-2012.

L4i suat chiét khau Re = 16% dugc tinh trén mic mic 13i suat tién gui tiét kiem 10.5%
cong (+) mac bu rai ro 5.5%.

P/E binh quén 13 lan; P/B binh quan tir 3.5 lan.

Gié tri so sach tai thoi diém cudi nam 2009 1a 20,058 ddng/CP, trong nam 2010 cong ty
khong ting von.

Ty I chia co tic 2010-2013 duoc tinh theo ké hoach cua cong ty (trich tir ban céo bach
phéat hanh thém co phiéu sép nhap PVD Invest thang 6/2009), sau 2013 gia dinh cong ty tra

co tic Vi ty 18 60% trén loi nhuan sau thué.

MG hinh FCFF

Két qua dinh gi4 theo FCFF: 60,105 dong/CP. Véi mé hinh dinh gid nay ching toi lay ty Ié

20% trong viéc két hgp cac mo hinh.
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M6 hinh FCFE

Két qua dinh gi4 theo FCFE: 66,975 ddng/CP. V&i mé hinh dinh gia nay ching toi lay ty I¢
20% trong viéc két hop cac mo hinh.

Mo hinh dinh gia theo chiét khau dong co tic (DDM)

Két qua dinh gi4 theo DDM: 39,813 dong/CP. Véi mé hinh dinh gid nay ching toi lay ty Ié
10% trong viéc két hop cac mé hinh.

Mo hinh dinh gia theo P/E

Két qua dinh gia theo P/E: 59,585 dong/CP. Vi md hinh dinh gia nay ching t6i lay ty 1é 30 %
trong viéc két hop cac mé hinh.

Mo hinh dinh gia theo P/B

Két qua dinh gi& theo P/B: 70,204 @éng/CP. Véi mé hinh dinh gia nay ching toi 1dy ty 1& 20%
trong viéc két hop cac mé hinh.

Tong hop cac mo hinh dinh gié

Theo cac mé hinh dinh gi4 ching t6i st dung, gia tri hop ly cua PVD nam trong khoang
40,000-70,000 ddng/CP. Véi viéc cho cé4c ty 1& nhu trén trong phan két hop cac md hinh thi
gia hop ly binh quan caa PVD vao khoang 61,300 dong/CP.

Mo hinh dinh gia Gia T trong Binh guin
FCFF 60,105 20% 12,021
FCFE 66,975 20% 13,395
DDM 39.813 10% 3,981
PE 59,585 30% 17.875
PB 70,204 20% 14,041
Gia hop Iy binh quan 100% 61,314
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NHAN DPINH PAU TU

Gia tri PVD theo cac phuwong phap dinh gida ching téi st dung udc tinh vao khoang
61,300d0ng/CP cao hon 9% so véi gia dong cira ngay 26/02/2010.

Qua phan tich tinh hinh hoat dong kinh doanh c6 thé nhan thay PVD Ia cb phiéu c6 hiéu qua
hoat dong kinh doanh tét vai cac muc sinh 1oi cao. Co cau tai chinh tuy con nghiéng nhiéu vé
co cau no vay nhung van dam bao kha ning thanh toan, str dung hiéu qua cac ngudn vén vay,

phl hop véi linh vuc hoat dong doi hoi ngudn vén vay 16n.

Trién vong phat trién nganh va cong ty trong thoi gian toi twong ddi tot khi kinh té hoi phuc
kéo theo su hdi phuc cua gia dau, gia cho thué gian khoan va céc dich vu khéc lién quan dén
nganh dau khi. Bac biét véi sy van hanh 2 gian khoan méi hira hen dem lai sy ting truong

manh mé& vé doanh thu va loi nhuan trong nam 2010.

Véi nhitng phan tich trén, ching toi kién nghi XEM XET GITU ¢6 phiéu PVD véi mirc gia hién

tai.
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Phu luc Bang cin doi ké toan, bao céo hoat dong kinh doanh, céc chi tiéu tai chinh

Béng cén doi ké toan 2009 2010 2011 2012
Du biao Du biao Du biao
A - TAI SAN NGAN HAN 2,502,640,148,770 2,872,781,395,971 3,331,414,338,140 4,147,358,225,498
1. Tién va cac khoan twong duong tién 879,027,211,750 588,234,361,901 605,716,348,681 830,870,850,538
1. C4c khodn du tu tai chinh ngén han 22,000,000,000 22,000,000,000 22,000,000,000 22,000,000,000
III. Cac khoan phai thu ngén han 1,262,602,714,305 1,692,805,513,623 1,982,422,635,604 2,426,172,646,150
IV. Hang tdn kho 303,520,700,877 525,171,747,772 665,388,806,122 808,964,349,341
V. Tai sén ngén han khac 35,480,521,838 44,569,772,675 55,886,547,732 59,350,379,468
B-TAISAN DAIHAN 9,902,135,664,805 9,291,957,491,460 8,728,484,673,016 8,183,968,998,401
1. Cac khoan phai thu dai han - - - -
I1. Tai sén c6 dinh 9,478,217,544,518 8,935,273,577,331 8,322,975,493,145 7,694,155,977,819
1. Taiséan cb dinh hitu hinh 9,158,456,836,658 8,695,466,015,379 8,127,937,935,413 7,524,561,569,598
2. Taisan cb dinh thué tai chinh - - - -
3. Tai san ¢d dinh v6 hinh 145,771,189,037 144,113,326,509 142,405,728,288 140,646,902,027
4. Chi phi xdy dung co ban dé dang 173,989,518,823 95,694,235,353 52,631,829,444 28,947,506,194
III. Bit dong san dau tu - - - -
IV. Céc khodn dau tu tai chinh dai han 174,194,838,706 172,713,274,756 172,713,274,756 172,713,274,756
V. Loi thé thuong mai 2,999,943,036 2,669,949,302 2,376,254,879 2,114,866,842
VI Tai san dai han khéc 246,723,338,545 181,300,690,071 230,419,650,236 314,984,878,983
TONG CONG TAISAN 12,404,775,813575  12,164,738,887,431  12,059,899,011,156  12,331,327,223,899
A -NQ PHAI TRA 8,162,260,948,450 7,452,253,018,824 6,730,814,404,868 6,247,704,437,623
I. No ngén han 2,590,091,294,726 2,739,848,201,444 2,998,531,908,106 3,200,929,416,666
II. No dai han 5,572,169,653,724 4,712,404,727,380 3,732,282,496,762 3,046,775,020,957
B- VON CHU SO HU'U 4,228,715,879,698 4,698,686,883,180 5,315,285,620,861 6,069,823,800,849
1. Vén chi s& hitu 4,222,453,119,355 4,680,280,169,258 5,262,960,199,543 6,021,375,768,847
1. Ngudn kinh phi va quy khéac 6,262,760,343 18,406,713,921 32,325,421,318 48,448,032,002
C. LOI iCH CUA €O DONG THIEU SO 13,798,985,427 13,798,985,427 13,798,985,427 13,798,985,427
TONG CONG NGUON VON 12,404,775,813575  12,164,738,887,431  12,059,899,011,156  12,331,327,223,899
Két qué hoat djng kinh doanh 2009 2010 2011 2012
Du bao Du bao Du bao
Doanh thu thudn vé ban hang va cung cép dich vu 4,096,780,459,931 6,000,813,295,795 6,904,965,288,930 7,730,538,673,306
Gia vén hang ban 2,848,638,632,779 4,124,393,081,529 4,750,523,822,382 5,250,524,720,755
Loi nhudn gop vé ban hang va cung cdp dich vu 1,248,141,827,152 1,876,420,214,266 2,154,441,466,548 2,480,013,952,551
Doanh thu hoat ddng tai chinh 206,906,500,778 206,906,500,778 206,906,500,778 206,906,500,778
Chi phitai chinh 335,713,132,213 335,713,132,213 335,713,132,213 335,713,132,213
Chi phi ban hang 2,386,741,179 3,670,811,203 4,350,615,054 5,016,908,039
Chi phi quan ly doanh nghiép 261,607,683,167 402,352,975,153 476,865,415,752 549,896,947 444
Loi nhuén thudn tir hoat dong kinh doanh 855,340,771,371 1,341,580,796,474 1,544,418,804,307 1,796,293 465,634
Téng loi nhudn ké toan trude thué 954,418,152,481 1,391,365,327,907 1,594,194,335,740 1,846,068,997,067
Loi nhuén sau thué thu nhap doanh nghiép 842,167,592,332 1,217,444,661,919 1,394,920,043,773 1,615,310,372,434
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Cic chi tiéu tai chinh 2006 2007 2008| 2009
Tang trwéng

Doanh thu thuin 26% 103% 36% 10%
Loi nhudn gbp 106% 260% 71% 3%
Loi nhudn rong 122% 395% 62% -10%
Tong tai san 65% 122% 99% 44%
Vén chu so hitu 12% 135% 14% 98%
Céu triic von

No/Tong tai san 0.59 0.45 0.70 0.66
No/(Vén chit s¢ hitu + loi ich ¢ dong thiéu sd) 1.46 0.83 2.29 1.92
Vén chit s¢ hitw/ Tong ngudn von 0.41 0.43 0.25 0.34
Kha ning thanh toan

Thanh toan nhanh 1.30 2.40 0.49 0.85
Thanh toan ngéin han 1.34 2.47 0.53 0.97
Tong tai san/Tong ng 1.68 2.20 1.44 1.52
Von chu s& hitw/Tong ng 0.68 0.95 0.36 0.52
Hi€u qua quén ly

Vong quay tai san cd dinh 1.30 1.42 0.85 0.52
Vong quay tong tai san 0.86 0.87 0.58 0.39
Vong quay ton kho 66.46 64.16 22.90 11.92
Ky thu tién binh qun (ngdy) 94.43 98.69 102.66 103.33
Kha néing sinh loi

Loi nhuin gdp bién 15% 26% 32% 30%
Loi nhuAn HDK D/Doanh thu thudn 12% 20% 24% 21%
Loi nhuin rong bién 9% 21% 25% 21%
ROA 7% 18% 14% 8%
ROE 15% 43% 47% 26%
EPS 1,712 6,192 7,431 4,308
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CAM KET CUA PHONG PHAN TICH
Tat cd cac quan diém chlng toi trinh bay trong ban bao cao nay phan anh hoan toan quan diém riéng cua
chung t0i dbdi véi thi truong ching khoan. Chiing t6i khong dua ra cac khuyén cao  anh huéng truc tiép hay
gian tiép dén hoat dong kinh doanh chiing khoan ciia cic nha dau tu.

Béo cdo dugc viet dya trén nhitng nguon thong tin dang tin cdy va da dugc xem xét can trong. Nhiing quan
diém, nhan dinh, du bao trong bao cao nay thuoc ca nhan chuyén vién phan tich, khong dai di¢n cho cong ty
nén MHBS khéng chiu trdch nhiém vé do chinh x&c cua nhitng thdng tin nay

Béo céo duoc Viét va phét hanh bai cong ty co phan ching khoan MHB. Céc hanh vi sao chép, phét hanh,
phan phoi ting phéan hay toan b¢ bao cao nay phai dugc sy dong y cia MHBS. Vui 1ong ghi 6 nguon trich
dan néu sur dung céc thong tin trong bao céao

BAN QUYEN

© 2009 Cong ty Cé phan Chirng khoan MHB

Moi ban quyén thudc vé Cong Ty Cb Phan Chang Khoan MHB. Moi sao cheép, tai Xuat ban, tai phat hanh
cling nhu tai phan phdi béo céo nay vi bat cir muc dich gi néu khong co sy cho phép cua Cong ty Co6 phan
Chuang khoan MHB. Xin vui long ghi rd nguon khi trich dan cac thong tin trong ban bao cao nay.
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