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Biéu db gia _ M6 hinh dw bao loi nhuan
T Triéu déng Fv2000 | %yy|  Fy2010|  wyn | Fy2011| %yny
Doanh thu 4,096,780  9.9% 6,751,367  64.8% 8,011,312 18.7%
— LN trudc thué 954,418  2.8% 1,031,697 8.1% 1534125 48.7%
LN sau thué 842,167  -9.7% 909,008 7.9% 1,349,099 48.4%
”"" Ty suét LN trudc thué 23.3%  -6.5% 15.3%  -34.4% 191%  25.3%
Ty suét LN sau thué 20.6% -17.9% 135%  -34.5% 16.8%  25.1%
EPS 6,179 -16.8% 4303  -30.4% 6,386  48.4%
BVPS 19,396  29.0% 17,088  -11.9% 17,797 4.2%
— P/E theo gia muyc tidu 142  -3.8% 15.2 7.7% 103 -32.6%
Thong tin ¢ phiéu vao ngay 30/3/2010 P/B theo gia muc tiéu 45 -38.0% 38  -14.9% 37 -4.0%
Gia CP (ddng) 56,000 —
56 luomg niém yét hien tai 210,508,215 UMM FY2012 FY2013 FY2014
s G e e 210508215 Doanhthu 10,028,301 252% 11,171,252 11.4% 12,394,830  11.0%
Gid cao nhét trong 52 tudn 75000 LN truscthué 2,217,828 44.6% 2543731 14.7% 2756224  8.4%
Gia thép nhét trong 52 tuan 54500 LN sauthué 1,948,602 44.4% 2234214 14.7% 2,088,724  -6.5%
Thay dbi gia trong 3 thang 17.6% Ty SuatLN truwdc thué 221%  15.5% 22.8% 3.0% 22.2%  -2.3%
Thay ddi gia trong 6 thang 230% Ty sutLN sau thué 19.4%  15.4% 20.0%  2.9% 16.9% -15.7%
Thay ddi gia trong 12 thang 255%  EPS 8,696  36.2% 10,017 15.2% 9,406 -6.1%
Khéi Iuong giao dich (cp) 308,780  BVPS 18,842  5.9% 18,122  -3.8% 20,110  11.0%
Gia tri giao dich (triéu ddng) 17,387 PJ/E theo gia muc tiéu 75 -26.6% 6.5 -13.2% 70  6.5%
Gia tri von hoa .t (trigu dong) 11,788,460  p/B theo gia muc tiu 35  -55% 36  4.0% 33 -9.9%
Gia tr vén héa t.t (triéu USD) 618.17 Nguén: HSC ube tinh
Sé lwong dwoc phép sé hivu 103,149,025
Sé lwgng con duwoc phép mua 45,048,926 . ,
% $& hitu NGOG NGO 276% Cap nhat PVD — Khang dinh khuyén nghi Mua vao
% gi¢i han s& hiru nwdc ngoai 49.0%
Nguon-HSC  ching téi tiép tuc khuyén nghi Mua vao PVD véi mirc gia muc tiéu 65,430
dbéng, turong duwong P/E dw phéng 15.2 lan.
Cac chi tiéu chinh
“ ” AU 2000 P qué kinh doanh nam 2009 hoi déng that vong do khoén dw phong ty
ong taisan 8,632,863 12,404,776 gié bat ngo khi déng VND bj mét gié 5.4% so véi déng USD.
Vén chii s& hiru 2,113,824 4,222,453
fﬁi:&;:l:hué 3’;5::;:: 4’822:1?2 «  Trén quan diém than tro‘ng, HSC dw bao doanh thu nam 2010 sé tang
L e e 933,076 842167 64.8% va loi nhuén tf’7uén tdng 7.9%, EPS dat 4,303d v&i P/E dw phong
Nouén: PVD dat 13 lan theo gia cta ngay 30/3/2010.

Cac chi s6 co ban

Kha nang sinh loi

2008 2009

- Ty suét LN hoat dong 23.5% 20.9%
- Ty suét loi nhuan rong 25.0% 20.6%
- ROE 47.3%  26.6%
- ROA 14.4% 8.0%
Hiéu qua hoat dong

- Vong quay khodn phai thu 3.54 158
- Vong quay hang ton kho 21.37 13.50
- Vong quay tdng tai san 0.43 0.33
- Vong quay vén CSH 1.76 0.97

Nguén: HSC

Chuyén vién phan tich
Trwong Thu My
my.tt@hsc.com.vn

«  Sau khi tép trung dau tw 3 gian khoan tw nang dé cho thué, hién tai dé
tdng doanh thu PVD dang tim cach thué cac gian khoan bén ngoai

thay vi di mua.

*  Chung téi dw bao ttr nam 2011, thi trieong cho thué gian khoan sé co
sw phuc hdi mang tinh chét chu ky véi gié cho thué dw bao sé ting vao
cudi ndm 2010 hodc ddu ndm 2011 do gia dau én dinh va ngudn duw
cung duoc tiéu thu hét.

«  PVD Ia kénh tét nhét dé Tap doan déu khi mé& réng hoat déng tham
do va khai thac déu khi khi ma cac mé dau ci cén duoc thay thé bang

nhirng moé mai.
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FY2007 FY2008 FY2009 FY2010F

Du béo méi Sé lieu % thay doi
nhat cia HSC thwc t& | (sd lieu HSC dw bao so voi thuc té)

Két qua hoat déng ctia PVD

Doanh thu (triéu déng) 2,738,605 3,728,746 4,031,037 4,096,780 -1.6% 6,751,367
Tang trwdng doanh thu (%) 83.8% 36.2% 8.1% 9.9% 0.0% 64.8%
LN sau thué (trigu déng) 576,274 933,076 919,034 842,167 9.1% 905,436
Tang trwdng LN sau thué (%) 362.8% 61.9% -1.5% -9.7% 0.0% 7.5%
EPS (déng) 6,192 7,431 5,735 6,179 -7.2% 4,286
Tang trwédng EPS (%) n/a 20.0% -22.8% -16.8% 0.0% -30.6%
Kha nang sinh loi

Ty suét LN hoat dong (%) 19.8% 23.5% 25.2% 20.9% 20.6% 14.5%
Ty suét LN sau thué (%) 21.0% 25.0% 22.8% 20.6% 10.9% 13.4%
Loi tirc cb phan (%) 44.1% 47.3% 21.8% 26.6% -18.1% 19.6%
Loi tire cuia tai san (%) 17.7% 14.4% 7.4% 8.0% -7.5% 6.4%

Két qua kinh doanh nam 2009

Nam 2009, téng doanh thu PVD dat 4 nghin ty déng,
tang 9.9% nhd mang dich vu lién quan dén hoat dong
khoan tang trwéng manh (tdng trwdng 26%), dat 1.9
nghin ty déng. Doanh thu tlr dich vu khoan dat 1.46
nghin ty ddng, gidm khoang 2% do nguén doanh thu
m¢i tr viéc cho thué gian khoan PVD Il va PVD llI
khéng du bu dép cho viéc khoan doanh thu gidm xuébng
do gia cho thué gian khoan binh quan ctda PVD gidm
(gidm khoang 20%).

Loi nhuan thuan dat 842 ty déng, gidam 9.7% so vé&i ndm
2008, va ciing thdp hon 8.4% so v&i bao dy bao gan
day nhét ctia HSC (919 ty déng). Sw sut gidm lgi nhuan
nay chl yéu la do khodn dy phong ngoai hbi bat ngd
sau khi ddng VND mét gia 5.4% so v&i déng USD vao
thang 11 vira qua. Trong Q4, cong ty da ghi nhan 150 ty
ddng chi phi tai chinh dwéi dang dw phong 16 ty gia cho
khoan ng ngoai té tri gia 340 triéu USD.

Trong nam 2009, hop ddng cho thué gian khoan PVD
| ky tir nam 2007 khi gia cho thué gian khoan tw nang
trong khu vic dat dinh diém da hét thoi han. Do gia cho
thué gian khoan trong khu vyc dang trong giai doan suy
gidm, cac hop dong cho thué gian khoan PVD |, PVD Il
va PVD Ill ky trong nam 2009 déu cé gia chi ttr 150,000-
160,000 USD/ngay.

Do do, gia cho thué gian khoan binh quan cta PVD
trong nam 2009 vao khoang 172,700 USD/ngay, gidm
19.7% so v&i 2008 (215,100 USD/ngay). Tuy nhién, v&i
viéc gian khoan PVD Il di vao hoat déng trong thang
9 vira qua, PVD lll vao gilra thang 12 va PVD | duwoc
cho thué khoang 345 ngay trong ndm, thi téng s ngay
cho thué céac gian khoan cta PVD trong nam 2009 vao
khoang tir 450-460 ngay, tang 26% so v&i nam 2008,

va giup bu dap cho sw suy gidm manh clia gia cho thué
gian khoan binh quan.

Ty suat lgi nhuan gép nam 2009

Mac du gia cho thué gian khoan binh quan gidm manh
19.7%, ty suét loi nhuan gop ctia mang cho thué gian
khoan chi gidm nhe tlr 58.2% xubng 56% do PVD tiét
kiém chi phi van hanh céc gian khoan (bao gdm chi phi
nhan cdng, chi phi bao hiém va chi phi bdo dwéng).

Nhw ching téi da dé cap trong mot bao cao day divé PVD
dwa ra héi thang 6/2009, thi cac khoan bdo dwéng trong
linh vrc khoan dau khi lién quan truc tiép dén viéc st
dung gian khoan trong khi chi phi nhan céng thwéng bién
dong theo gia dau thd, va do d6 bién dong theo thi tridng.

Do tinh hinh thi trwéng khé khan, PVD da cat giam
nhirtng hoat déng bdo duwéng khong can thiét déi voi
gian khoan PVD | va tiét kiem dwoc mét chat chi phi
nhd s dung chl yéu mét nha cung cép dich chinh |
Maximo System cho viéc bao dwéng va mua céac thiét
bi chinh. PVD ciing tang cwdng str dung ddi ngi ky sw
cla chinh cong ty thay vi thué bén ngoai.

Chung t6i cho rang PVD sé tiép tuc tiét kiém duoc
nhirng chi phi nay trong nam 2010 trong boi canh gia
cho thué gian khoan tiép tuc giam.

Méc du trién vong clia nganh tham do va khai thac dau
khi trén toan thé gi¢i khéng may kha quan, trong do
hoat dong tham do va khai thac suy giam cong véi ap
lwe vé gia dbi véi cac nha cung cép dich vy, nhung 2009
lai la n&m PVD gét hai két qua kha quan & mang cung
cép dich vu lién quan dén hoat déng khoan nhé nhirng
diéu kién d&c thu ctia doanh nghiép.
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Doanh thu cla mang nay tang trwdng 27%, lgi nhuan
gop duy tri mirc tang triedng 21.7%, chi gidm nhe so voi
murc 21.8% ctia nam 2008. Bwoc nhw vay la do PVD da
dwa ra nhiéu dich vu gia tri gia téng, giGp bu dap phan
I&n cho tac ddng ctia ap lwe gidm gia cung cép dich vu
do sy canh tranh ttr cac céng ty nwédc ngoai tang va do
ban than khach hang cling chiu ap Iwc gidm chi phi.

Chi phi tai chinh

Chi phi tai chinh n&m 2009 cta PVD la 335.7 ty déng,
tang 46.6%. Chi phi tai chinh n&m 2009 tang chi yéu do
khoan dw phong ty gia tri gia 150 ty déng, dw phong cho
khoan no 300 triéu USD sau khi déng VND truot gia
5.4% so v&i ddng USD trong thang 11 vira qua. Theo
HSC, viéc trich 1ap khoan dw phong nay don thuan la
thi tuc mét ké toan do trén thyc té, PVD c6 90% doanh
thu 1a bdng ngoai té, du dé trang trai cho toan bd cac
khodn no ctia PVD, va khoan dw phong ty gia chac chén
sé dwoc diéu chinh gidm theo 16 trinh trd no ctia PVD.

Tuy nhién, tir nay vé sau trong mé hinh loi nhuan ching
t6i s& dy tinh khodn dw phong 16 ty gia do déng VND
trwot gia so véi ddng USD nham dwa ra dw bao sat hon
ddi véi loi nhuan cta PVD.

Lai vay phai tra ctia PVD trong nam 2009 Ia 72 ty déng,
gidm 8% so véi ndm 2008 do gbc vay phai tré ciing nhw
lai suat (dwoc neo vao lai suét Libor) cho khodn vay
dung dé& xay dwng dan khoan PVD | gidm trong khi l3i
vay phai trd cho cac khoan no ding dé xay dwng gian
khoan PVD Il va Ill van dwgc ghi nhan phén I&n vao chi
phi dau tw do 2 gian khoan nay dwoc ban giao vao cudi
nam 2009.

Ké tr nam 2010 tr& di, I vay phai trd cho khoan vay
dung dé dau tw xay dwng 2 gian khoa méi sé dwoc ghi
nhan vao chi phi tai chinh, va diéu nay sé lam téng dang
ké chi phi tai chinh ctia PVD.

Loi nhuan tai chinh

Trong nam 2009, lgi nhuan tai chinh cta PVD dat 207
ty ddng. Doanh thu tai chinh ctia PVD t&ng 53.7% chu
yéu |a nho 13i ty gia do 90% doanh thu ctia PVD |a bang
ddng USD.

Phan lgi nhuan tai chinh con lai cia PVD xuét phat ti
cac khodn dau tw tai chinh cta cong ty, bao gébm cac
khodn d4u tw vao trai phiéu chinh pha, ndm gitr cb6 phan
clia Coéng ty C& phan Ché tao Gian khoan Dau khi,
Petrolland, PVSB va cac khoan tién gt ngan han.
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Céc hop dbng cua PVD qua (twong dwong 4 chu ky cia nganh tham do va khai

Tén gian Bén thué Ngay Gia cho thué thac) la 0.8 v&i do tré la khoéng 8 thang sau khi glé déu

khoan kétthic |  (USD/ngay) thé dat mirc thap nhét thi gia cho thué gian khoan bt
Hoan VuJOC ~ 03/2007 03/2009 215,100 dau on dinh.
Hoan VuJOC  03/2009 05/2009 165,000 Theo Ri ) < 2010 s Kh .
. eo Rigzone, trong nam , cung gian khoan ty
PVD | Vietgazprom 06/2009 09/2009 225,000 a1y AN . .
elgazp nang la 457 trong khi cau la 318. Bén canh do, cé 119
PhuQuy JOC  09/2009  12/2009 150,000 gian khoan phai ngirng hoat déng vi khéng cé viéc,
JVPC 03/2010  04/2010 140,000 bang gan 3 lan so v&i sb gian khoan phai ngrng hoat
Bach Dang JOC  09/2009 12/2009 150,000 dong vao thdi diém dau nam 2009. Hiéu suat str dung
PVD Il Lam Son JOC  02/2010 04/2010 140,000 gian khoan trén toan thé gi¢i vao khoang 70%, thap
KNOC 04/2010 08/2010 135,000 hon nhiéu so v&i mirc 85-88% trong glal doan nam
PVD Il Vietsopetro 12/2009 12/2014 150,000 2008 va dau nam 2009.
Gian khoan thu ngod Khu vire Dong Nam A 1a khu viee phai déi mat vei tinh
Topaz Driller  Phu Quy POC 03/2010 10/2010 125,000 trang dw thira cung cao nhéat véi 35 gian khoan dang

Dw bao két qua nam 2010

Trong nam 2010, chdng t6i dy bao PVD sé dat doanh
thu 6,751 ty ddng, tdng 64.8% va loi nhuan thuan dat
909 ty déng, tang 7.9%. Bén gian khoan déu dang hoat
déng vai gia cho thué binh quan thép, téng truéng cla
mang dich vu lién quan dén hoat ddng khoan la nhirng
nguyén nhan dirng dang sau viéc doanh thu ting truwdng
4n twong trong khi loi nhuan chi tang trudng khiém tén.
Chung tdi dw bdo EPS (ndm 2010) c6 diéu chinh theo
yéu t6 pha lodng sé dat 4,303 déng do PVD da tra cb
tirc nam 2009 bang cb phiéu véi ty 1& 3:1. V&i mie gia
ngay hém nay la 56,000 dong, thi cong ty cé P/E dw
phéng 2010 1a 13 Ian, van & mic hop ly dua trén trién
vong tang trwdng manh mé vé dai han clia cong ty.

Trién vong thi trwéng cho thué gian khoan tw nang
nam 2010

Do gan day gia diu thé da 6n dinh & mc 70-80 USD/
thung (tdng hon gép 2 so véi mire thp nhét vao thoi
diém thang 3/2009), chung t6i cho rang thi trwdng cho
thué gian khoan tai khu vwc chau A c6 kha nang sé 6n
dinh ho&c phuc hdi nhe trong ndm 2010.

Theo tinh toan cta HSC, hé sb twong quan gitra gia
dau thé va gia cho thué gian khoan trong vong 22 nam

Thoi han cho céc hop déng cta PVD

hoat ddng, hau hét cac gian khoan trong s6 nay sé hét
hop ddng hién tai trong ndm 2010, c6 18 gian khoan
phadi ngirng hoat déng vi khéng cé viéc, va chung toéi
cho réng khu vyc nay cling sé la muc tiéu nham dén
cla cac gian khoan m¢i dwoc xay dwng va chwa co
hop ddng dwoc ban giao trong ndm nay.

Do do6, mac du thj trwdng cho thué gian khoan ty nang
gan day da cé mot sé tin hiéu dn dinh vé&i sé lwong gian
hoat ddng va gia cho thué khéong tiép tuc gidm, chung
t6i cho rang gia cho thué sé khong thé phuc héi cho dén
khi s gian khoan cho thué con dw, bao gdm ca nhirng
gian khoan hién tai khéng hoat déng, dwoc lwong cau
hap thu hét.

Gia cho thué va hiéu suéat str dung gian khoan cua
PVD

Buwd&c vao nam 2010, PVD c6 3 gian khoan, trong do chi
c6 PVD Il ky dwoc hop déng dai han véi Vietsopetro.
Hai gian khoan PVD | va PVD Il chi ky dwoc hop dong
ngén han, va PVD da gap kho khan trong viéc tim cac
hop déng gbi nhau dé 2 gian khoan nay cé viéc trong
subt ca nam.

Trén thuc té, gian khoan PVD | da dwoc bado dwdng
trong thang 1 va bat dau cho JVPC thué vao dau thang
3. Gian khoan PVD Il cling phai tam nghi trong thang
1 trwdc khi bat diu cho Lam Son JOC thué vao thang

01/2010 | 02/2010 | 03/2010 | 04/2010 | 05/2010

PVD | JVPC
PVD II Lam Son JOC
PVD 1lI

06/2010 | 07/2010 | 08/2010 10/2010 11/2010 12/2010

KNOC

Vietsopetro

Chd thich: [] - Bang trong thoi gian thué
[] - Ba ki nhung chwa dén thoi gian bét ddu

[ - Hop déng dang duoc thédo luén
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2. Tuy nhién, do méi quan hé mat thiét cia PVD v&i
PetrolVietnam, ching tdi cho réng céng ty sé tim dwoc
hop déng cho thué 2 gian khoan PVD | va PVD Il cho
phan con lai ca nam.

Do do, chung téi dy bao hiéu suat st dung gian khoan
PVD | sé khoan 82% (300/365 ngay), PVD Il l1a 88%
(320/365 ngay). PVD Il da dwoc ky hop ddng cho thué
dai han voi Vietsopetro va sé hoat dong lién tuc trong
nam 2010. Do d6 HSC dw bao hiéu suat s&v dung gian
khoan trung binh ciia PVD nam 2010 sé khoang 89.5%,
thap hon so véi mirc 95% clia nam 20009.

Dwa trén gia cho thué hién tai ctia PVD va theo quan
diém clia chuing t6i vé& dién bién thi trwérng cho thué gian
khoan nhu dé cap & trén, ching t6i dw bao gia cho thué
binh quéan cta PVD | va PVD Il sé vao khoang 138,000
USD/ngay va cta PVD Il sé vao khoang 150,000 USD/
ngay. Theo do, gia cho thué binh quan cla toan b6 cac
gian khoan cua PVD duv tinh sé vao khoang 142,400
USD/ngay, gidm khodn 17.6% so v&i mic 172,300
USD/ngay trong nam 2009.

Chung t6i dw bao ca gia cho thué va ty |1é st dung gian
khoan cGia PVD nam 2010 sé& thdp hon so v&i ndm
2009, tuy nhién, ching t6i van tin rdng 2010 sé la mot
nam hoat déng khad quan clia mang dich vu khoan.
Truwédc day, trong mot cudc hdi dam do HSC té chire,
ban giam déc ctia PVD da dé cap tdi kha nang thué cac
gian khoan tw nang bén ngoai nhdm dap trng nhu cau
cho thué ngay cang tang cta cong ty. PVD da thué gian
khoan Topaz Driller, gian khoan tw nang loai IC350WD
cta Vantage Energy Services phuc vu cho hop déng
cho thué gian khoan ngén han ky véi Phi Quy JOC.

Theo nhirng thc")ng‘tin chung toi trao ddi véi PVD, Topaz
Driller da ky hgp dong véi Phu Quy JOC trong thoi han

Céc coéng ty trén thj truong gian khoan déau khi Viét Nam

Thi phéan trén thi truong khoan

Nha quan ly gian khoan

khoang 7 thang v&i gia cho thué binh quan la 125,000
USD/ngay. Gia cho thué bao gdm chi phi thué, chi phi
van hanh cta PVD va 10% ty suét loi nhuan gdp. PVD
sé& cung cap doi ngii van hanh va quan ly gian khoan va
cong ty woce tinh sé thu dwoc ty suét loi nhuan hop ly
do khéng phai b chi phi xay dwng gian khoan. Chung
t6i wé'e tinh hop déng cho thué gian khoan Topaz Driller
s& dem lai khoang 50 ty ddng loi nhuan gdp cho PVD
trong nam 2010.

Theo quan diém cta chung t6i, hop ddng cho thué
gian khoan Topaz Driller khdng chi c¢é y nghia vé mat
loi nhuan, né con phan nao thé hién chién lwoc trong
twong lai cia PVD va tham vong dat dwoc thém thi
phan trén thj trwéng quéc té.

Gian khoan thué ngoai cling thudc loai gian khoan tw
nang loai IC 300WD, twong tw nhw gian khoan cla
PVD. Tuy nhién, PVD khéng thé st dung cac gian kho-
an hién tai ctia minh do da ky dwoc hop déng cho thué
cac gian khoan nay vao cudi ndm 2009 va ngay bat dau
hoat ddng theo hop ddng cho thué ctia PVD | Ia thang
3/2010 va PVD Il la thang 4/2010.

Do d6, PVD bét budc phai thué gian khoan bén ngoai.
Tap doan Dau khi hién c¢6 nhu cau tir 7-8 gian khoan/
nam va Tap doan wu tién thué gian khoan tv PVD. Do
vay PVD nhan yéu cau tir Tap doan dau khi véi nhirng
diéu kién cu thé (bao gdm dac diém cua gian khoan,
thdi han hop déng va gia thué) va PVD tim thué cac
gian khoan bén ngoai dé dap (rng nhirng yéu cau do.
PVD chi thué gian khoan ma khoéng thué déi ngld van
hanh va céc trang thiét bj di kém dé phuc vu cho hoat
déng khoan. PVD tw cung cép déi ngll van hanh va
céac trang thiét bi. PVD c6 thé thyc hién diéu nay do (1)
cong ty co doi ngl k§ sww manh véi trén 600 ngwoi, du
dé cung cap ddi ngl van hanh cho tir 6-7 gian khoan

Gian khoan ngoai khoi Viét Nam

Viét Nam
ArcticMorNefteGazRazvedka 8.3%
Diamond Offshore 8.3%
Northern Offshore 8.3%
PV Dirilling 33.3%
Seadrill Ltd 16.7%
Transocean Inc. 8.3%
Vietsopetro 16.7%

VietSovPetro

Murmanskaya
Ocean General
Energy Searcher
PV Drilling 1

PV Drilling 2

PV Drilling 3
Topaz Driller
West Ariel

West Larissa
GSF Galveston Key
Tam Dao

Cuu Long

Jackup IC 300WD
Semisub 1,640WD
Drillship 2,500WD
Jackup IC 300WD
Jackup IC 350WD
Jackup IC 350WD
Jackup IC 350WD
Jackup IC 400WD
Jackup IC 300WD
Jackup IC 300WD
Jackup IC 300WD
Jackup IC 300WD

Petrovietnam (NOC)
VietGazprom (NOC)
JVPC

Lam Son JOC
VietSovPetro

Phu Quy JOC
VietSovPetro
VietSovPetro

Cuu Long JOC
VietSovPetro
VietSovPetro
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Thi ba, ngay 30 thang 03 nam 2010

(hién taj PVD‘cung cap ddi ngd van hanh gian khoan
cho nhiéu nhiéu gian khoan ngoai) va (2) PVD co6 Tap
doan dau khi hau thuén twr phia sau.

Nhw vay, dwa trén mdi quan hé véi Tap doan dau khi,
PVD c6 thé dat dwoc thi phan Ién trong thi trwdng cho
thué gian khoan, trong do, PVD sé si* dung ca gian
khoan ctia cong ty va thué ngoai. Theo bang dwéi day,
c6 thé thay tat cd nhirng nha thau dau khi dang hoat
doéng trong 1anh hai Viét Nam déu c6 lién quan dén Tap
doan dau khi hoac l1a chinh Tap doan.

Trén thuc t&, han ché 16n nhat d& ky dwoc thém cac
hop ddng la tiém lwc tai chinh cla coéng ty con nhd.
Viéc xay dwng cac gian khoan ddi hdi vén dau tw I1&n va
trong thoi gian dai, ddng thoi chiu rdi ro xay dwng thira
gian khoan trong nhitng thdi diém nhét dinh trong chu
ky cuda thi trwong.

Béng viéc thué ngoai, PVD cé thé chiém dwoc thém thi
phan v&i rii ro thp va sé dat dwoc loi nhuan cao ma
van gilr dworc tinh linh hoat trong viéc dat hang cac gian
khoan mai trong twong lai.

PVD dang dwgc hwéng loi tr s dw thwra trén thi
trwdng cho thué gian khoan tw nang trong bdi canh
nhidu céng ty dich vu khoan phai cho cac gian khoan
ctia minh ngirng hoat déng dé& giam ap lwc thira cung.
Chéng han, vao cudi ndm 2009, céng ty khoan dau khi
Transocean da phai cho % gian khoan hoat déng tai
thi treong Viét Nam ngirng hoat déng. Hién tai, tinh
trang dw thira ngudn cung trén thj trwérng cho thué gian
khoan dem lai loi thé cho PVD do diéu nay cho phép
cong ty tiép can véi ngudn cung gian khoan khéng hoat
déng véi chi phi thap.

Mac du PVD ndi réng cong ty cé thé sé thué thém tw
1-2 gian khoan tw nang bén ngoai trong nam nay, va
chung tdi cho réng PVD c6 thé tim dwoc hop déng thué
cho nhirng gian khoan nay, trong mé hinh Igi nhuan
cua minh, chang t6éi da gid dinh mot cach than trong
rang PVD sé& thué cac gian khoan bén ngoai vé&i tbng
s ngay lam viéc 1a 300 ngay (b4t ké cong ty thué bao
nhiéu gian khoan bén ngoai) v&i gia thué binh quan la
125,000 USD/ngay. Cung v&i cac gian khoan cla chinh
PVD, chung t6i dw bao téng doanh thu ttr dich vu khoan
d&u khi ctia PVD sé dat 2,660 ty dong, tdng 82%.

Cac dich vu lién quan dén hoat déng khoan dau khi
va thwong mai

Mot diém tich cwe cla viéc thué cac gian khoan bén
ngoai dé ky thém dwoc nhitng hop ddng mai la diéu
nay sé hé tro cho mang dich vu lién quan dén hoat déng
khoan théng qua viéc tao ra thém viéc lam cho cac dich
vu clia PVD. Trong mé hinh lgi nhuan ctia minh, chidng

tc")j gia dinh doanh thu cﬂ\a PVD tlr cac dich vu lién quan
dén hoat dong khoan dau khi sé tang trwdng véi 30%
trong nam 2010.

Gia dinh cua ching t6i dwa trén lap luan réng viéc co6
t&i 4 gian khoan cuing hoat déng sé& lam tng nhu cau
dbi voi nhirng dich vu khac ctia PVD trong diéu kién
gia dau thé &n dinh & mirc 70-80 USD/thung va c6 diéu
chinh theo gia dinh ap lwc canh trang tlr cac cong ty
nwéc ngoai trén thj trwerng thdm do va khai thac dau khi
tai Viét Nam tiép tuc téng.

DPdng thoi, ching t6i dw bdo mang thwong mai ctia PVD
sé& khong tang trwdng do cong ty tap trung nhiéu hon
vao cac dich vu gia tri gia tang. Dwa trén nhirng gia dinh
nay, chung t6i dy bao doanh thu tr cac dich vu cé lién
quan dén hoat ddng khoan dau khi ndm 2010 dat 2,500
ty déng va doanh thu thwong mai khoang 700 ty ddng.

Ty suat loi nhuan gép

Dwa trén nhirng giad dinh vé gia cho thué va hiéu suét
st dung gian khoan, chuing tdi dw bao ty suét loi nhuan
gop ctia mang dich vu khoan dau khi cia PVD na&m
2010 sé tang trwdng 39.5%, thap hon so véi mirc 56%
cla nam 2010 do gia cho thué gian khoan binh quan
gidm 20% va chi phi van hanh tang do hién tai PVD cé
3 gian khoan ty nang dang hoat dong.

Chung t6i ciing xin nhac lai rang ty suét loi nhuan gop
cla gian khoan th 4, gian khoan Topaz Driller, dwoc
tinh theo mirc dw bao cua chinh PVD la 10%.

Chung t6i dw bao ty suét lgi nhuan gop cla cac dich vu
c6 lién quan dén hoat dong khoan dau khi sé duy tri &
mirc 22% nhw trong ndm 2009 va ty suét loi nhuan gop
cla mang thwong mai sé duy tri & mirc 1.0% do PVD
dwa ra cac dich vu gia tri gia tdng dé bu dép cho viéc
gla dang chiu ap lwc gidm do canh tranh ngay cang gay
géat tlr cac cong ty nwéc ngoai trong Iinh vire cung cap
dich vu.

Chi phi tai chinh

Chi phi tai chinh ctia PVD, bao gdm chi phi i vay cla
khoan ng 300 triéu USD dwoc vay dé xay dwng cac
gian khoan va dw phong 16 ty gia do déng VND trwot gia
so v&i USD. Do lai vay clia PVD dwoc neo vao lai suat
Libor, Sibor va I&i suat huy ddng vén bang déng USD
trong nwdc, va tlr nam 2010, 13i vay cla cac khoan vay
danh cho xay dwng hai gian khoan PVD Il va PVD lll
sé dwoc ghi nhan dwdi dang chi phi lai vay thay vi chi
phi dau tw, ching t6i dw bao chi phi 1ai vay phai tra ctia
PVD n&m 2010 sé tang 261%, 1&n 260.7 ty déng.
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Thi ba, ngay 30 thang 03 nam 2010

D bao cuia ching t6i dwa trén gia dinh rang |4i suét Si-
bor binh quan ky han 6 thang nam 2010 sé tang khoan
0.5% so v&i nam 2009 trong khi 13i suét huy déng binh
quan trong nwdc sé tang 1% so véi nam 2009.

Chung tdi cling gia dinh réng ty gia VNB/USD lién ngan
hang sé tang 5% trong nam 2010 theo quan diém cla
HSC. Do d6, v&i khoan no 300 triéu USD, dw phong 16
ty gia ctia PVD sé& vao khoang 280 ty ddng.

Tom lai chung t6i gia dinh chi phi tai chinh ctia PVD sé
vao khodng 541.8 ty dong, tang 61%.

Lei nhuan tai chinh

Hau hét loi nhuan tai chinh clia PVD Ia tiv tién gui tiét
kiém ngén han tr khoan tién gri dwoc danh dé tra I4i

va gbc cac khoan no trwéc khi dén han. Trong mé hinh
loi nhuan cGa minh, chung téi gia dinh réng loi nhuan
tir tién g&i ngan han cta PVD ndm 2010 sé vao khoang
168 ty déng.

Loi nhuan ttr lién doanh

PVD c6 4 lién doanh gdm lién doanh BJ-PVD, lién do-
anh PVD-PTI, lién doanh PVD Tuburlars va moét lién
doanh ma&i thanh lap v&i Baker Hughes. Trong mé hinh
loi nhuan ctia minh, ching t6i gia dinh 3 lién doanh dau
tién sé dat lgi nhuan twong dwong véi nam 2009, dem
lai cho PVD 50 ty déng loi nhuan thuan, con lién doanh
ma&i thanh |ap v&i Baker Hughes sé chwa dem lai nhiéu
loi nhuan trong ndm dau thanh 1ap. Tuy nhién, chuing téi
cho réng ké ttr ndm 2011, lién doanh m&i nay sé dem lai
nguf")n Igi nhuan quan trong cho PVD.
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Céc chi sb tai chinh co ban FY2009F FY2011F FY2012F FY2014F
Doanh thu (triéu déng) 3,728,746 4,096,780 6,751,367 8,011,312 10,028,301 11,171,252 12,394,830
Tang trwdng doanh thu (%) 36.2% 9.9% 64.8% 18.7% 25.2% 11.4% 11.0%
Loi nhuan sau thué (triéu déng) 933,076 842,167 909,008 1,349,099 1,948,602 2,234,214 2,088,724
Tang trwéng loi nhuan sau thué (%) 61.9% -9.7% 7.9% 48.4% 44.4% 14.7% -6.5%
EPS (déng) 7,431 6,179 4,303 6,386 8,696 10,017 9,406
Tang trwdng EPS (%) 20.0% -16.8% -30.4% 48.4% 36.2% 15.2% -6.1%
Doanh thu 3,728,746 4,096,780 6,751,367 8,011,312 10,028,301 11,171,252 12,394,830
EBITDA 1,182,669 1,281,001 2,190,217 2,528,227 3,339,370 3,657,618 3,844,018
Khau hao 175,189 254,301 897,792 738,374 932,211 969,476 990,094
EBIT 1,007,480 1,026,700 1,292,424 1,789,853 2,407,159 2,688,143 2,853,924
Loi nhuan tlr hoat dong tai chinh (94,324) (128,807) (373,726) (259,642) (239,120) (119,865) 5,016
Lai vay 78,731 72,282 260,727 255,728 189,331 144,412 97,700
Lgi nhuan tr HDKD chinh 877,869 855,341 981,513 1,480,211 2,153,812 2,476,139 2,670,001
Loi nhuan ngoai HDKD chinh (3,236) 49,302 - - - - -
Loi nhuan tlr cong ty lién doanh 54,116 49,776 50,184 53,914 64,017 67,592 86,223
Loi nhuan trwéc thué 928,748 954,418 1,031,697 1,534,125 2,217,828 2,543,731 2,756,224
Thué thu nhap doanh nghiép 6,411 112,251 122,689 185,026 269,226 309,517 667,500
Thué thu nhap DN hoan lai -10,738 - S = S - =
Lgi nhuan sau thué 933,076 842,167 909,008 1,349,099 1,948,602 2,234,214 2,088,724
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Thi ba, ngay 30 thang 03 nam 2010

Bang can déi ké toan (tridu déng) FY2008|  FY2009F FY2014F
Tién 687,790 879,027 270,823 323,194 384,437 828,302 996,489
Cac khoan dau tw ngén han 120,000 22,000 S - - = -
Céc khoan phai thu 1,056,945 1,262,603 1920291 2278657 2852350 3177439 3525462
Hang t&n kho 174,461 303,521 337,568 400,566 501,415 558,563 619,742
Tai san ngén han khac 26,098 35,490 58,708 69,664 87,203 97,141 107,781
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 6,272,698 9,478,218 12,567,791 13,742,914 12,873,922 11,979,631 11,079,040
Céc khoan dau tw dai han 245,120 174,195 246,789 300,704 364,720 432,312 518,535
Cac loai tai san khac 49,749 249,723 340,140 402,708 503,129 559,848 620,599
Téng tai san 8,632,863 12,404,776 15742111 17,518,407 17,567,176 17,633,237 17,467,647
No ngén han 3,892,010 2,590,091 4,113,234 6,146,127 6,099,671 6,591,358 5,790,479
Céac khoan no ng&n han chiu Iai suét 1,983,810 806,633 1,198,894 2,687,911 1,770,787 1,769,101 440,044
No dai han 2,116,449 5572170 6,559,435 5044057 3436435 1,776,042  1,395202
Cac khoan no dai han chiu 1ai suét 1,878,918  5542,044 6,514,426 4,990,648 3,369,580 1,701,567 1,312,570
Vén cht s& hitu 2,113,824 4222453  5037,556 6,283,164 7,967,397 9,177,460 10,164,902
Vén khac ngoai vén chii sé hiru 19,620 6,263 15,326 25,189 39,828 59,764 82,728
Loi ich ctia cd dong thiéu sé 490,961 13,799 16,559 19,871 23,845 28,614 34,336
Téng cong ngudn vén 8,632,863 12,404,776 15742111 17,518,407 17,567,176 17,633,237 17,467,647
Thu nhap rong 928,748 954,418 1,031,697 1,534,125 2,217,828 2543731 2,756,224
Khéu hao 175,189 254,301 897,792 738,374 932,211 969,476 990,094
Du phong giam gia 78,731 72,282 260,727 255,728 189,331 144,412 97,700
Lai vay 8,414 6,344 3,848 4,566 5716 6,368 7,065
Loi nhuan tt cac khoan dau tw (145,421)  (256,683)  (218,238)  (221,968)  (232,071)  (235,646)  (254,277)
Chénh léch ty gia 70,354 223,225 283,404 196,185 150,494 101,886 51,047
gg’:g tien truge khi thay doi von luu 1,116,015 1,253,887 2,259,230 2,507,011 3,263,510 3,530,226 3,647,853
Thay d8i vén leu déng 463,821  (944,973)  (321,498)  (611,118)  (666,580)  (749,574) (1,012,871)
Dong tién tr hoat déng KD chinh 1,579,836 308,914 1,937,733 1,895,893 2,596,930 2,780,652 2,634,983
Mua tai san ¢ dinh (3,211,943)  (3,459,820) (3,987,366)  (1,913,497) (63,219) (75,184) (89,503)
Thay ddi tir cac khoan dau tw tai chinh (120.000) 98,000 22,000 i i i i
ngan han

ng‘r{aiéi I ERLHEEN CEIUL BIGHIN | e mpp 70,926 (72,595) (53,914) (64,017) (67,592) (86,223)
Thay déi trong cac tai san dai han khac - (200,403) (90,845) (62,997)  (100,849) (57,148) (61,179)
I:L‘é’ahép 7 Ui, (=0 e 6 ot 157,066 256,683 218,238 221,068 232,071 235,646 254,277
Dong tién tir hoat dong dAu tw (3,342,099)  (3,234,615) (3,910,567)  (1,808,441) 3,985 35,722 17,372
Vén déng gép tir cac cd dong 7817 1,157,233 838,169 588,650 706,380 847,656 -
Mua cb phiéu quy - - - - - - -
Thay d&i no rong 2,287,803 2485949 1,364,643 (34,762)  (2,538,191)  (1,669,700)  (1,718,054)
Tra cb trc (367,508)  (526,244)  (838,169)  (588,650)  (706,380) (1,546,972)  (762,891)
Dong tién tir hoat déng tai chinh 1,928,112 3,116,938 1,364,643 (34,762)  (2,538,191)  (2,369,016)  (2,480,944)
Déng tién thuan 165,849 191,237 (608,191) 52,691 62,724 447,358 171,410
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Cac chi s6 co ban

P/E theo gia muc tiéu

P/B theo gia muc tiéu

Tang trwdng EBITDA (%)

Ty suét EBITDA (%)

Tang trwdng EBIT (%)

Ty suét EBIT (%)

Tang trwdng LN sau thué (%)
Ty suét LN sau thué (%)

Murc thué hiéu dung (%)

Loi nhuan/vén chi sé hiru (%)

Loi nhuan/tdng tai san (%)

8.8
4.4
47.5%
31.7%

153.4%

27.0%
61.9%
25.0%

1.8%
47.3%
14.4%

10.6
3.4
8.3%
31.3%
101.9%
251%
-9.7%
20.6%
11.8%
26.6%
8.0%

Th ba, ngay 30 thang 03 nam 2010

EV/EBITDA (theo gia muc tiéu) FY2008 FY2009F FY2010F FY2011F FY2012F| FY2013F FY2014F

No rong
EV

EBITDA
EV/EBITDA

3,174,938
17,473,063
1,182,669

14.8

5,469,650
19,290,614
1,281,001

151

FY2013F FY2014F
15.2 10.3 7.5 6.5 7.0
3.8 3.7 3.5 3.6 3.3
71.0% 15.4% 32.1% 9.5% 5.1%
32.4% 31.6% 33.3% 32.7% 31.0%
125.9% 138.5% 134.5% M.7% 106.2%
19.1% 22.3% 24.0% 24.1% 23.0%
7.9% 48.4% 44.4% 14.7% -6.5%
13.5% 16.8% 19.4% 20.0% 16.9%
11.9% 12.1% 12.1% 12.2% 24.2%
19.6% 23.8% 27.3% 26.1% 21.6%
6.5% 8.1% 1.1% 12.7% 11.9%
13,807,165
7,442,497 7,355,364 4,755,931 2,642,365 756,124
21,266,221 21,182,400 18,586,940 16,478,143 14,597,626
2,190,217 2,528,227 3,339,370 3,657,618 3,844,018
9.7 8.4 5.6 4.5 3.8
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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