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PVS — Téng Céng ty C6 phan Dich vy K§ thust Diu khi Viét Nam
Co phi€u cta cong ty dugc dinh gia & mac gia 42.575 VND/ ¢o6 phicu.

TIEU DPIEM

* Doanh thu ting truéng manh qua cic nim: Trong cac nam viraqua ~ Gia ky vong: 42.575
doanh thu cua PVS co sy tdng truéng manh m& tir cac mang Kinh  Gia giao dich: 27.600
doanh chinh. Trong d6 tang truong manh mé nhét dén tir kinh doanh . R

. N R ) o X . . R Cao nhat 52 tuan: 42.600
dich vu tau chuyén dung va co khi ché tao. Hai mang kinh doanh nay ) ) .
Thap nhat 52 tuan: 23.000

chiém 69% tong co cau doanh thu cia PVS trong nam 2009 va tiép
tuc ting truong manh va ngdy cang chiém ty trong cao hon trong co
ciu doanh thu. Doanh thu 1H/2010 ting truéng 76%, loi nhuan sau

THONG TIN CO PHAN

) San giao dich: HOSE
thué tang truong 76% so véi cung ky nam 20009. )
. _ y By ~ Menhgi& 10.000
= Pay manh dich va méi: Trong ndm 2010, PVS tiép tuc trién khai cac )
dich vu méi doc quyén trong nude nhu dich vu cung cp thu tham do SO luong CP: 200.000.000
dia chat 2D nham cung cép dich vu khdo sat dia chét cong trinh, khdo  Gi4 trj thj truong
sét sira chita cong trinh ngé‘m, cung cép dich vu dau ndi cong trinh trén (ty VND): 5.944
bién, van hanh céng trinh dau khi,...
EPS 2009 (VND) 2.885

Vi thé cong ty déc quyén trong nganh: Cac dich vu PVS cung cap

THONG TIN SO HUU

hién nay hau hét déu dang 1a dich vu doc quyén ciing nhu 14 nha cung

cap chi phdi thi truong trong nganh dau khi nhu dich vu tiu chuyén  PVN 58,69%
dung, c,ung‘ cap 'tau khéo’ sét‘ dia chan, cung cap nhé}n lyc van hanh, PVEC 12.00%
khai thac dau khi, cung cap tau FSO/FPSO, co khi ché tao,... .

Co dong khac 29,31%

= Tinh hinh tai chinh én dinh, tuy nhién ti I¢ ne vay cao: Cac chi s6
tai chinh cua PVS déu & muc tét, lugng tién mat 1on véi trén 2.095 ti
ddng. Tuy nhién lwong tién vay cua PVS cung rat 16n voi téng no
ngan han va dai han 1a 5.334 ti dong.

= Pinh gi4a: Két qua dinh gia cb phiéu PVS vao khoang 42.575 VND/
co phiéu. Két qua trén dugc xac dinh tir viéc sir dung 4 phuong phap
dinh gia chinh (FCFE, FCFF, P/E, P/B). Muc gia trén tuong duong
v6i mac P/E du kién khoang 9,57 lan nam 2010. Mdc P/E nay la
tuong d6i thip so véi cac doanh nghiép cung cip dich vu Dau khi &
khu viuc Pong Nam A dang & murc khoang 16 lan.

MOQT SO CHI TIEU TAI CHINH

2007 2008 YoY 2009 YoY 1H/2010 HoH
Doanh thu thuén (tr ddng) 5.775.687 8.671.262 50,1%  10.679.746 23,1%  7.570.076 17,5%
Loi nhuan gop (tr dong) 544.948 880.985 61,7% 1.013.578 15,1% 402.397 -24,5%
Loi nhuan sau thué (tr dong) 319.143 537.219 68,3% 576.914 6,9% 397.803 99,5%
Vén chi s hitu (tr dong) 1.000.000 1.750.000 75% 2.000.000 14,0%  2.000.000 0%
ROA 6,63% 6,73% 1% 4,63% -31% 5,94% 96,1%
ROE 27,05% 23,10% -14% 16,31% -29% 19,99% 114%
EPS (VND) 3.191 3.070 -3% 2.885 -6% 1.989 6%

Doc kyj khuyén céo tgi trang cuéi bédo cao phan tich nay
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B4o cao phan tich cé phiéu PVS

LY DO PAU TU VAO PVS

Nam chi phdi thi trwdng dich vu tiu chuyén dung nganh dau khi: PVS 1a don vi duy
nhat thudc Tap doan Dau khi Quéc gia Viét Nam thyc hién viéc cung cap céc tau chuyén
dung phuc vu cong tac khoan, tham do, khai thac dau khi ciing nhu cac dich vu cung cap
nhan lyc bao dudng, sira chira, van hanh cac gian khai thac dau khi, don vi duy nhat cung
c4p tau chuyén dung tham do dia chit, khao sat dia chat cong trinh ngam, ...

Téng cong ty l1a téng thau EPC Ién: PVS ciing di trang thau nhiéu cdng trinh xay lap
va co khi 1én nhu du an ché tao gian khai thac Chim Sao, EPC nha may dién Long Phu
1, EPC nha may san xuat nhién lidu sinh hoc Dung Quit,...

Hop ddng thué dai han: Cac tau cia PVS hau hét duoc thué dai han véi thoi gian dai tir
5-15 nam, dic biét cac tau FSO/FPSO duoc thué hau nhu dén hét thoi gian khau hao cua
tau. Diéu nay tao didu kién thuan lgi cho PVS thu hdi vn dau tu trong thoi gian ngin va
giam ap luc vé khau hao cho PVS trong dai han do PVS ciing ap dung hinh thic khau
hao nhanh cho cac trang thiét bi.

RUI RO PAU TU

Rii ro kinh doanh: Viét Nam 1a nudc ¢ trit lugng dau mo vao loai trung binh trong
khu vyc. Vi vay, rui ro dat ra cho PVS khi viéc khai thac trong nudc cia PVN suy giam
do trit lwong dau giam s& tic dong manh tGi cac hop dong cho thué tiu caa PVS hién
nay. Thém vao d6 tir nam 2012, cac doanh nghiép 100% vén nudc ngoai dugc tu do
cung cap cac dich vu vé dau khi tai Viét Nam din t6i &p luc canh tranh tir céc chu tiu
nudc ngodi xam nhap vao thi truong Viét Nam bang gia ca canh tranh hon so vai PVS.
Riii ro vé tai chinh: Hién nay, PVS dang vay ngan han va dai han téi gan 5.000 ti dong
va chi yéu 1a vay bang ngoai té véi gia tri gan 200 triéu USD. Vi vay, &p luc V& ti gi& s&
tac dong manh toi hoat dong tai chinh ciia PVS ciing nhu ap luc tra ng vay hang nam dbi
VGi CAC tau méi mua.

PANH GIA HOAT PONG KINH DOANH CUA PVS

Hoat dong kinh doanh hién nay caa PVS gom mot s6 hoat dong chinh bao gdm: Dich vu
cung cap tau chuyén dung, tau khao sat dia chat, tiu FSO/FPSO, dich vu cin ctr cang,
dich vu O&M, dich vu co khi ché tao va mot sé dich vu khac. Trong do, hau hét cac dich
vu hién nay PVS dang cung cp déu c6 loi thé 16n vé su doc quyén, vé thi phan chi phdi
dich vu.
1. Hoat dgng cung cip dich vu tu chuyén dung

Hoat dong cung cap tau chuyén dung ciia PVS bao gom cAc loai tiu nhu tau dich vy dau
khi da ning (ATSH), tau dinh vi dong hoc (DP1&DP2), tau kéo, tau bao vé, tau van
chuyén, tau khao st dia chat, tau FSO/FPSO,... dich vu tiu chuyén dung déng gop gia
trj 1on vao téng doanh thu, loi nhuan caa PVS trong thoi gian vira qua.

1.1. Dich vu cung cép tau chuyén dung
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B4o cao phan tich cé phiéu PVS

Hién nay, PVS dang s¢ hiru 20 tau chuyén dung phuc vu cac cong tac tham do, khai thac
dau khi. Cac tau nay gém cac tau dich vu dau khi da ning, tiu dinh vi dong hoc, tau ciu
nan trén bién, tau chira chay, xa lan phuc vu sinh hoat trén bién, ...

Bdng 1: Danh séach tdu ciia PVS

Loai tAu Tén tiu Milye
AHTS Binh An 10.000
AHTS PTSC Ving Tau 7.200
AHTS Thanh Long 7.200
AHTS SAPA 7.040
AHTS An Bang 7.040
AHTS An Phong 7.040
AHTS Phong Lan 5.300
AHTS Thang Long 7.181
AHTS DP1 Phong Nha 5.300
AHTS DP1 PTSC Hai Phong 5.200
AHTS DP2 PTSC Thai Binh 8.000
AHTS DP2 Binh Minh 5.506
FI/FI Hoa Mai 93 5.200
UTILITY Dau khi 106 2.400
UTILITY Dau khi 101 1.600
UTILITY Dau khi 104 1.700
UTILITY Dau khi 105 1.600

PTSC 01 5.000
PTSC 02 3.500
PTSC 03 4.750

Nguon: PVS

Trong nam 2010, PVS d dua vao mét s6 thu méi nhu tau PTSC Thing Long mua 19 trigu
USD, xa lan khéng tu hanh tri gia 30 trigu USD va PTSC vén dang tiép tuc tw dong méi
thém 2 tu PTSC 02 va PTSC 03, dua vao van hanh tau FSO 05.

Bdng 2: Thang ké tau theo ching logi (chiéc)

3 3 5 6 6
AHTS <7.000 HP&DP 5 6 9 9 10
Fire Fight (FI-FI) 1 1 1 1 1
Utility 4 4 4 4 4
Tau PVS chii s¢ hitu 13 14 19 20 21
Tau PVS thué ngoai 26 36 40 40 40
Téng sb 39 50 59 60 61
Nguon: PVS, PSI tong hop
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PSI B&o c4o phan tich cé phiéu PVS

Bdng 3: Théng ké gia cho thué tau/ngay (USD)

Gi4 cho thué/ngay (US$) 2007 2008 2009

AHTS >7.000 HP&DP 16.017 20.609 18.548
AHTS <7.000 HP&DP 6.748 8.683 7.815
Fire Fight (FI-FI) 3.215 4.136 3.723
Utility 3.609 4.643 4.179
TAu PVS chi sé hiru 7.649 9.759 8.719
Hiéu sudt thué tau - 82,0% 91,0%
TAu PVS thué ngoai 11.284 14.510 13.059
Hiéu sudt thué tau - 91,1% 92,6%

Nguon: PVS, PSI téng hop
Gié cho thué tau chuyén dung caa PVS nam 2009 giam manh so véi nam 2008 va ting nhe
S0 V&i nam 2007. Hién nay, s6 luong tau cho thué caa PVS chiém tir 85-90% tong thi truong
cho thué tau chuyén dung tai Viét Nam. D4i thi con lai 1a Vietsovpetro co doi tau chuyén
dung phuc vu cong tac tham do, khai thac dau khi va cha yéu phuc vu cho noi bo
Vietsovpetro. Cac lién doanh, nha thau khai thac con lai tai Viét Nam déu sir dung dich vu
tau chuyén dung ctua PVS. Trong d6 sé lugng tau hién tai caa PVS so hitu dap tng khoang
35% tong nhu cau thué tau. S6 con lai PVS thué tir cc bén thir ba nham phuc vu cac hop
ddng thué tau.
Trong tuong lai PVS tiép tuc ting ti 1& s& hiru doi tau cua minh va giam doi tau thué ngoai
nhim cha dong dugc chit lugng dich vu, tan dung duoc co hdi gia mua tau xudng thap nhu
trong ndm 2008-2010 nham mua dwoc tiu gia ca phai ching, du kién dén 2015 doi tau cua
PVS ting 1én 50 tau.

Bdng 4: Pgi tau chuyén dung trong twong lai ciia PVS

S6 lugng tau chuyén dung 2011 2012 2013 2014 2015
AHTS >7.000 HP&DP 6 8 11 13 15 16
AHTS <7.000 HP&DP 10 12 14 17 20 24
Fire Fight (FI-FI) 1 2 2 3 3 4
Utility 4 4 5 5 6 6
Téau PVS chii s¢' hiru 21 26 32 38 44 50
Téau PVS thué ngoai 40 39 38 37 36 35
Tong s6 61 65 70 75 80 85

Nguon: PSI du béo

1.2. Dich vu tau khao sat dia chat cong trinh, khao sét sira chira cong trinh ngam
Ngoai doi tau AHTS truyén théng cung cap céc dich vu khoan, thim do. Hién nay, PVS da
phét trién manh doi tau khao sat dia chat cong trinh, khao sét sira chira cdng trinh ngam Vi
doanh thu nim 2009 uéc dat 8 triéu USD. Doi thu nay dang 1a doi tu duy nhét cia Viét Nam
tham gia vao qua trinh khao sat dia chat trén bién. Hién nay mai c6 tau khao sat 2D PTSC
Binh Minh ciia PVS 1a tiu duy nhét trong nudc dang hoat dong, con lai déu phai thué tir bén
thir 3 dé thuc hién dich vu.

Dy kién trong nim 2010-2011, PVS s& dau tu thém tau khoan thim do mau PTS Survival
phuc vu cho qua trinh khoan, tham do cua PVEP.
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Céc hop ddng cung cap tau dich vy phan 1on 1a hop ddng c6 thoi gian dai, gia thué tinh bang
USD/ngay nén dam bao chénh léch ti gia do viéc PVS phai thué tau bang d6 la my s& khéng
anh huong dén hoat dong kinh doanh ngi bo cua PVS.

1.3. Dich vu cung cip thu FSO/FPSO
Hién nay doi tiu FSO/FPSO caa PVS dang c6 5 tiu trong s6 13 thu dang hoat dong tai Viét
Nam. Trong s6 5 tau hién c6 caa PVS thi ¢6 1 tau s& thanh 1y trong ndm 2010 do da dimng
hoat dong. Tir cudi nam 2010, doi tiu FSO/FPSO cua PVS con 4 tau va trong tuong lai PVS
s& tiép tuc ting cudng viéc dong méi va mua mai tau PVS nham nang tong sb tau 1én 9 tau
vao ndm 2015 va dy kiém chiém linh phan I6n thi truong cung cap tiu FSO/FPSO tai Viét
Nam. Déi tiu hién nay ciia PVS gom 7 tau trong d6 s hitu va déng so hitu 5 tau, tham gia
diéu hanh 2 tiu 1a FSO Rong Doi MV12, FPSO Cuu Long MV9 chiém khoang 53% thij phan
tai Viét Nam. Trong do6 cac ddi thu chinh caa PVS la Modec Management, PVT, va Tanker
pacific. Doi tAu cua Vietsovpetro chu yéu phuc vu cho ndi bo cua lién doanh. Trén thé gioi
hién nay tong s6 c6 184 tau FSO/FPSO hoat dong trén cac mo khai théc. Du kién cudi nam
2011 sé c6 thém tau FSO Chim S4o di vao hoat dong va so hitu béi lién doanh trong do co
PVT tham gia.
Bang 5: Cac tau FSO/FPSO dang hoat dpng tai Vigt Nam

Tén tiu Loai tiu Chi sé hiru Pia diém hoat dong
FPSO Ruby Princess FPSO PVS Petronas / 01$02
FSO5 FSO PVS White Tiger
FPSO Ruby I1 FPSO PVS/MISC Ruby
FSO MV12 FSO PVS/Modec KNOC/11.2

Management

FSO Orkid FSO PVS PM3 CAA
FPSO Thai Binh FPSO Ctru Long JOC Cuu Long JOC /15.1
FSO Queen Way FSO Tanker Pacific Cuu Long JOC /15.1
FSO Kamiri FSO PV Trans Dai Hung 05/1A
FSO Chi Linh FSO VietsovPetro WhiteTiger 09/1
FSO Bavi FSO VietsovPetro WhiteTiger 09/1
FSO Vietsovpetro 01 FSO VietsovPetro WhiteTiger 09/1
FPSO Song Doc Pride MV19 FPSO Modec Management  Truong Son JOC/46.2
FSO Rang Dong MV17 FSO Modec Management  JVPC/15.2

Nguon: PSI téng hop

Bdng 6: Céc tau FSO/FPSO PVS dang sé hitu va dong sé hiiu
Xir Iy/tang trix Sohiru  Hoatdong  Ddi tac thué thu DWT Gia thué

(thung dau) USD/day
FPSO Ruby Princess Xir 1y 35.000/ 2002 Petronas Carigali 141.000 38.197
chira 1.000.000 Vietnam (PCV)
FSO5 Chira 1,000,000 100% 3/2010 Vietsovpetro 174.000 165.000
FPSO Ruby 11 Xu 1y 45.000 60% 9/2009 Petronas Carigali 100.047 105.000
Chura 600.000 Vietham (PCV)
FSO MV12 Chira 360,000 33% 2006 KNOOC 42.000
FSO Orkid Chira 740,000 49% 3/2009 Talisman Energy 175.000 84.100

Nguon: PSI téng hop

Tau FPSO Ruby Princess: Puoc PVFC mua vé nam 1992 va nguyén ban trude day 1a 1 tiu
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ché dau duoc dong nam 1975 va duoc hoan cai thanh tau FPSO nam 1988. Tau c6 kha ning
xir 1y 35.000 thung dau/ngay va c6 sirc chira Ién téi 1.000.000 thing dau. Muc gia thué cua
FPSO Ruby Princess vao khoang 38.197 USD/ngay. Hiéu suét sir dung tau nam 2010 khoang
30%, thang 6/2010 hop dong lién doanh tau s& hét hi¢u huc va cho thanh 1y trong ndm 2010.
Tau FSO 05: Tau dwoc Vinashin ban giao vao thang 3/2010, day la tau co trong tai I6n nhat
tir trudc t6i nay dong tai Viét Nam. Tuy nhién tau da bi cham tién do dong t6i hon 2 nam.
FSO 05 ¢4 stic chira 1.000.000 thuing va cung cip cho mo Su Tir Tring cua Vietsovpetro Véi
thoi gian sir dung 15 nam lién khdng phai stra chita lon. Dy kién hiéu sut sir dung cua tau
FSO 05 nam 2010 dat 25% va tir nim 2011 dat 100%.

Tau FPSO Ruby I1: Tau duoc hoan cai tir tau ché dau dang Aframax va dugce dong tai
Singapore véi tong chi phi hon 300 triéu USD. Tau dwoc cung cap cho khach hang la
Petronas Carigali Vietnam (PCV) dé khai théc tai mo Hong Ngoc (Ruby). Tau c6 thé van
hanh 8 nam lién tiép khong phai stra chira I6n. Tau di vao hoat dong tir thang 9/2009. Tau
FPSO Ruby I c6 kha nang xtr ly 45.000 thiing dau/ngay va kha nang chira 600.000 thing.
Tau FSO MV12: Tau di vao hoat dong tir nim 2006 va dang cung cap dich vu cho Petronas
Carigali Vietnam. PVS chiém 33% trong lién doanh quan ly khai thac tau MV12. Tau c6 kha
nang chtra 360.000 thing. Hién nay, hiéu suat hoat dong cua tau dat 100%.

Tau FSO Orkid: Tau FSO Orkid méi di vao hoat dong nam 2009, tau duoc hoan cai tir tau
ché dau MT Orchid Il tai cang MMHE, Malaysia va dugc hoat dong tai khu vuc mé PM3
CAA thudc khu vire chdng lan gitra Malaysia — Viét Nam. Tau c6 stic chira 740.000 thiing
diu va hoat dong trong 15 nam lién tiép khong phai stra chita I6n. Tau ciing dang hoat dong
Vai cong suat toi da 100%.

Céc hoat dong cung cap dich vu tu chuyén dung ciia PVS hién nay déu chiém Iinh thi phan
chi phéi tai Viét Nam. Dic biét cd mot s nghiép vu con 1a doc quyén trén thi truong cung
cap dich vy. Chlng t6i danh gia cao loi thé nay trong hoat dong kinh doanh cua PVS. Tuy
nhién san luong khai thac dau khi cua Viét Nam dang sip t6i ngudng dinh nén ching toi tinh
toan qua trinh dong mai tau ciia PVS phuc vu hoat dong khai thac trong nudc s& dan han ché
va s& phai huéng ra cac nudc trong khu vuc va canh tranh ddu thiu quéc té trong twong lai
gan.

Biéu 7: Bdng dw b4o doanh thu, gia vén, lei nhudn gép cia hogt dgng cung cdp
dich vu tau chuyén dung

Tau chuyén dung

Doanh thu 6.045.359 7.999.432 8.722.201 9.745.343 10.793.212 11.786.313
Gia von 5.440.824 7.199.489 7.849.981 8.722.082 9.605.959 10.454.460
LN gop 604.536 799.943 872.220 1.023.261 1.187.253 1.331.853
Tang truong DN 42,2% 32,3% 9,0% 11,7% 10,8% 9,2%
Gid von/DT 90,0% 90,0% 90,0% 98,5% 89,0% 88,7%
LN gép/DT 10,0% 10,0% 10,0% 10,5% 11,0% 11,3%

Nguon: PSI di bao

Biéu dé 1: Doanh thu, gia vén, lgi nhugn gép cia hoat déng
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Nguon: PSI du bao
2. Hoat déng kinh doanh cang bién, dich vu hau can dau khi
Hién nay, PVS dang quan Iy van hanh 6 cang bién Ion chuyén phuc vu hoat dong tham
do, khai thac dau khi tai Viét Nam. Hé théng cang trai dai tai cac khu vuc trong diém
khai théc dau khi nhu tai Mién Nam, Mién Trung va Mién Bic.

Biéu 8: Danh sach cac cing PVS dang sé hiru va v@n hanh

Tén cang Sé hiru  Dién tich Hoat dong Cau cang

(ha) (m)

Ving Tau 750

Phii My 100% 25,6 2005 385 95.600
Dung Quat 100% 15,0 2007 210 -
Dinh Vii 52% 13,9 2009 250 -
Hon La 100% 8,8 2009 100 -
Nghi Son 100% 9,8 2009 165 & 225 -

Nguon: PVS, PSI tong hep

Cang quan trong nhat trong hé théng cang dich vu dau khi cua PVS 1a cang ha luu
Viing Tau véi dién tich 81,5ha véi chiéu dai cau cang 750 m, trong tai tau 1én téi
15.000 tan. Cang c6 hé théng kho bai vai dién tich 17.000 m2. Cang Phii M§ cha yéu
phuc vu nhu cau van chuyén phan dam, héa chét tai khu céng nghiép Phi My voi
chiéu dai cau cang 385 m, kho chtra rong 95.600 m2 va c6 thé tiép nhan tau trong tai
50.000 tin. Cang dich vu Dau khi Pinh Vii phuc vu khai thac dau khi khu vuc vinh
Béic Bo voi dién tich 13,9 ha, chiéu dai cau cang 250 m va c6 thé tiép nhan tiu cé
trong tai 1én téi 20.000 tan. Cang dich vu dau khi Dung Quat chu yéu phuc vu cho
nha may loc héa dau Dung Quét vai dién tich 15 ha, chiéu dai cau cang dat 210 m va
c6 thé tiép nhan tau c6 trong tai 20.000 tan. Hai cang Hon La — Quang Binh va Nghi
Son — Thanh Héa PV'S mgi tiép nhan vé va dang budc dau van hanh. Cang Hon La c6
dién tich 8,8 ha, chiéu dai cau cang 100 m va dang mé rong 1én 215 m c6 thé chua
duogc tiu c6 trong tai 10.000 tan. Cang Nghi Son — Thanh Héa c6 dién tich 9,8 ha, c6
2 cau cang véi chiéu dai lan luot 12 165 m va 225 m véi trong tai tau ti da co thé
tiép nhan 1a 10.000 tan va 30.000 tan.

Hoat dong kinh doanh dich vu cang c6 muac bién loi nhuan I6n nhit trong cac hoat
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dong kinh doanh cua PVS. Bién lgi nhuan gop tir hoat dong trong thoi gian 2005-
2009 dat muc 28,96%. Hoat dong kinh doanh dich vu cang twong ddi 6n dinh nho thi
phan cua PVS chiém chi phéi thi truong, trir cang cua Vietsovpetro phuc vu ndi bo,
con lai cac cang dich vy dau khi déu do PVS lam chi dau tu va quan ly khai thac.

Biéu 9: Doanh thu hoar déng kinh doanh cdng (ti dong)

Dung Quat 90 29,7 89,1 98, 98 100 102 104 106
binh Vi - - 95,7 80,3 100 105 110 112 115
Hon La - - - 2 10 20 30 50 70
Nghi Son - - - 5 20 50 70 100 100
Quan ly van hanh 4,6 189,6 44,1 100,2 150,6 200,5 230,5 253,2 275,3
Tong cong 433,9 549,1 618,9 725,5 832,4 938,3 1.0146 1.102,3 1.160,1

Nguon: PVS, PSI tong hop va dir béo

Biéu dé 2: Doanh thu, gia vén, lgi nhugn gép ciia hogt dgng dich vu cding
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Nguon: PVS, PSI du bao

Biéu 10: Doanh thu, gia vén, lgi nhugn hoat dgng kinh doanh cang (ti dong)

2010 2011 2012 2013 2014 2015
Doanh thu 728.510 832.410 938.390 1.014.654 1.102.305 1.160.147
Gia von 528.170 601.000 678.456 733.595 800.274 846.908
LN gop 200.340 231.410 259.934 281.059 302.032 313.240
Tang truéng DN 17,7% 14,3% 12,7% 8,1% 8,6% 52%
Gid von/DT 72,5% 72,2% 72,3% 72,3% 72,6% 73,0%
LN gop/DT 27,5% 27,8% 27,7% 27,7% 27,4% 27,0%

Nguon: PVS, PSI du b4o

3. Hoat dong Co khi ché tao
Hoat dong co khi ché tao bao gdm cac hoat dong sira chira, dong méi cac cong trinh
ndi trén bién, téng thiu EPC, EPCI cé4c dy 4n trén bién va dét lién. Hoat dong co khi
ché tao ciia PVS da c6 budc tang trusng manh mé nho cac hop dong lon dong gian
khai théc, khdi thuong ting, chan dé gian khai tac 16n tai cdc mo moi di vao khai thac
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tai Viét Nam ciing nhu cac hop dong EPC Ién caa nha may dién, nha may san xuat
nhién liéu sinh hoc. Téc do ting truong doanh thu cia hoat dong co khi ché tao giai
doan 2006-2009 dat trung binh 148%/nam, trong dé6 nam 2009 doanh thu tdng trudng
37,9%.

PVS chinh 14 don vi 16n nhét tai Viét Nam hién nay chuyén déng méi cac gian khai
thac cho cac lién doanh khai thac dau khi tai thém luc dia Viét Nam. Mét sé du an
PVS di dong hoan thanh nhu chan dé gian khai thac mo Chim Séo, khéi thuong tang
gian khai thac mo Su T Pen Pong Bic, Hé thong duong 6ng noi mo Pai Hung,. ..

Biéu 11: Cac du dn PVS dang trién khai xay ldp, ché tgo hign co

Su Tir Pen NE Platform 195.000.000 1.397,8 837,7
Chim Séo 240.000.000 1.505,3 1.793,1

White Rhino 150.000.000 672,0 8405 1.298,5

Nhiét dién Long Phi 1 600.000.000 - 4483 2.8856 4.110,1 4.248,6
Nha may san Xuat phién liéu sinh hoc (bio- 60.000.000 500,0 700,0 -

ethanol) Dung Quat

Topaz 40.000.000

EPCI hé théng 6ng ndéi mo Pai Hung 57.000.000

Khéac

Tong 1.324.000.000 3.690 4.420 4884 4.1101 4.249

Nguon: PVS, PSI tong hop

Ngoai cac dy an PVS dang trién khai hién nay, ching téi danh gia tiém nang tir nay
dén 2015 cua PVS trong manh dich vu co khi ché tao, téng thiu EPC, EPCI con rat
I6n boi ké hoach phat trién mo méi cia PVN ciing nhu ké hoach phat trién cac nha
may dién, nhién liéu sinh hoc, cac cong trinh kho chua, bé chira dau khi con rat 16n.
Chung t6i s& danh gia cac hop dong nay trong phan danh gia tiém nang nganh dau
khi. Viéc PVS ddy manh hoat dong Tong thau EPC ra cac linh vuc ngoai co khi ché
tao phwong tién néi, cac cong trinh trén bién nhu hoat dong EPC nha may dién Long
Pha 1, nha may nhién liéu sinh hoc Dung Quat,... nham giam thiéu sy phu thudc
manh m& vao cac du an trong nganh khi khi ma dinh khai thac cua nganh dau khi
Viét Nam sip qua.

Véi trién vong nganh rat tét dén nam 2015, chung t6i duwa ra mot ké hoach doanh thu,
loi nhuan cua hoatd dong co khi ché tao mot cach twong ddi phd hop véi ning luc
cua PVS.

Biéu do 3: Doanh thu, gia vén, lgi nhudn gép ciia hoat déng co khi ché tao
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Nguon: PVS, PSI du bao
Biéu 12: Doanh thu, gia vén, lgi nhu@n hogt déng kinh doanh co khi ché tao
2010 2011 2012 2013 2014 2015
Doanh thu 4.324.950 5.449.437 6.811.796 8.378.509 10.263.674 12.521.682
Gia von 4.251.426 5.345.898 6.668.749 8.194.182  10.027.609 12.208.640
LN gop 73.524 103.539 143.048 184.327 236.065 313.042
Tang triweong DN 35,4% 26,0% 25,0% 23,0% 22,5% 22,0%
Gia von/DT 98,3% 98,1% 97,9% 97,8% 97,7% 97,5%
LN gop/DT 1,7% 1,9% 2,1% 2,2% 2,3% 2,5%

Nguon: PVS, PSI di bao

4. Hoat @ong kinh doanh dich vu van hanh, bao duwéng (O&M). van chuyén,
lap dat, ddu ndi va thao dé cac cong trinh dau khi

PVS bit dau cung cap dich vu tir nam 2002. Hién nay la don vi chiém linh thi phan
chinh ¢ Viét Nam trong viéc cung cép dich vu O&M trong nganh dau khi. Céc hoat
dong bao gdm hoat dong van hanh gian khai thac, gian khoan, van hanh tau chira, hé
théng noi mo, van chuyén cac cong trinh ndi, lip dat, diu ndi, thao d& cac cong trinh
no6i phuc vu hoat dong khoan, tham do, khai thac dau khi tai Viét Nam.

Dich vu O&M ciing c¢6 budc phat trién nhanh chéng va manh mé&. Nam 2005 doanh
thu hoat dong mai dat 16,2 ti dong, nam 2006 dat 35,6 ti dong. Nhung dén nim 2009,
doanh thu hoat dong O&M di ting 1én muc 1.804 ti dong. C6 thé thay téc do ting
treong doanh thu giai doan 2005-2010 trung binh 1én tdi 496%/nam. Trong nam
2009, doanh thu hoat déng O&M tang trudng 15,6%.

Mot sé du an I6n trong hoat dong O&M PVS dang cung clp cho cac don vi nhu dy
an: EPCI két ndi ngam hé théng duong 6ng mém noi mo” thugc du &n phat trien mo
Pai Hung do PVEP Pai Hung truc tiép quan ly, tong gia tri hop dong 57 triéu USD,
hop dong cung cap dich vu van hanh va bao dudng tau xir ly, chira, xuat dau thd véi
Cong ty Lién doanh va diéu hanh chung Curu Long,...

Hoat dong cung cap dich vu O&M cua PVS dang phat trién rat tot voi hang loat dy
an duogc ky két. Véi do ngii nhan sy dugc dao tao bai ban vé viéc van hanh, xir ly cac
thiét bi dau khi, cung cdp nhan luc cho hoat dong thai thac, van hanh thué céc gian
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khai thac cho cac nha thau s& ngay cang phét trién khi ma tinh chuyén mén héa ngay
cang cao. Chang t6i duy bao doanh thu, lgi nhuan hoat dong O&M ctia PVS nhu sau:

Biéu do 4: Doanh thu, gia vén, lgi nhugn gép cia hoat dgng O&M
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1,000,000
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2010 2011 2012 2013 2014 2015

mDoanhthu mGidvén LN gbp

Nguon: PVS, PSI di bao

Biéu 13: Doanh thu, gia vén, lgi nhugn hogt dgng kinh doanh O&M

Doanh thu 2.074.685 2.385.888 2.743.771 3.073.024 3.441.786 3.854.801
Gia von 1.948.129 2.237.963 2.570.913 2.876.350 3.218.070 3.600.384
LN gop 126.556 147.925 172.858 196.674 223.716 254.417
Tang truong DN 15% 15% 15% 12% 12% 12%
Gid von/DT 93,9% 93,8% 93,7% 93,6% 93,5% 93,4%
LN gop/DT 6,1% 6,2% 6,3% 6,4% 6,5% 6,6%

Nguon: PVS, PSI di bao

5. Hoat dong kinh doanh khéac

Cac hoat dong kinh doanh khac cua PVS bao géom: Quan ly, kinh doanh khach san
(Khéch san PTSC Viing Tau va PDC), hoat dong thuong mai, dai |y tiu bién, dich vu
du &n va cac dich vu khac. Cac hoat dong nay ciing dong gop rat 16n vao tong doanh
thu cua PVS trong thoi gian qua. Bac biét 1a hoat dong thwong mai, cung cap thiét bi
dau khi cho cac don vi trong nganh. Trong giai doan trudc day, PVS con kinh doanh
nhién liéu va nudc khoang nhung nam 2009 cac don vi ndy chuyén vé PV OIL nén
doanh thu mang kinh doanh nhién liéu da bi loai khoi doanh thu cua PVS. Tuy nhién
nim 2009 qué trinh sip xép lai doanh nghiép nén mot sé bo phan cua PVS nhu
thuong mai, san xuat kinh doanh nuwéc khoang da chuyén giao cho PV OIL va PET.

Biéu do 5: Doanh thu, gia vén, lgi nhudgn gép ciia hoat déng kinh doanh khac
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Nguon: PVS, PSI di bao

Biéu 14: Doanh thu, gia vén, lgi nhu@n hogt dgng kinh doanh khac

Doanh thu 1.014.931 1.268.664 1.522.397 1.826.876 2.155.714 2.479.071
Gid von 811.945 1.017.469 1.214.873 1.452.367 1.707.325 1.958.466
LN gop 202.986 251.195 307.524 374.510 448.389 520.605
Tang truong DN 25% 25% 20% 20% 18% 15%
Gid von/DT 80,0% 80,2% 79,8% 79,5% 79,2% 79,0%
LN gop/DT 20,0% 19,8% 20,2% 20,5% 20,8% 21,0%

Nguon: PVS, PSI di bao
Panh gia tiém ning nganh du khi va dich va PVS cung cap
Véi cac du &n mé rong khai thac dau tai cac moé méi trong giai doan 2010-2014 tao
diéu kién cho PVS phat trién dich vu co khi ché tao, dich vu van hanh, khai thac mo,
cung cap tau chuyén dung, tiu FSO/FPSO, dich vu tau dinh vi d6ng hoc DP2,...
Biéu 15: CAac duw dn thiam do, khai théc, ddu tw méi ciia PVN dén 2014

Gia tri

(tr USD) Tién dé trién khai

Dw 4n mé rdong khai thac dau, khi
1 Mo Chim Séo, Lan D6, Diamond, Hai Su DPén/Hai Su Néam 2011
Tring, Té Giac Tring
2 Mo Hoa Mai, Su Tu Trang, Hai Thach — Mgc Tinh, Néam 2012
3 Mo Su Tt Nau, Thang Long, Kim Long, C4 Voi, Ac Quy, Nam 2013
4 Mé Pong P6, Thién Ung Nam 2014
5 Pudng 6ng dan khi L6 B — O Mén 1.000 | Trién khai 2009-2011
6 Puong 6ng dan khi Nam Cén Son 2 Hoat dong nim 2014
7 buong ong két néi bong — Tay Nam B
Dw 4n hoa dau, ché bién, xir Iy dau, nhién li¢u sinh 25.008,2
hoc
1 Nha may loc dau Dung Quat 3.053 | Xong giai doan 1, dang trién khai
cac cong trinh phuy trg con lai
2 Nha may loc dau Dung Quat mé rong 1.159 | Trién khai trong thoi gian tor 2011-
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2016
3 Nha may loc dau Long Son (NM loc dau so 3) 7.000-8.000 | Hoan thanh tir 2016 - 2020
4 Nha may loc dau Nghi Son (NM loc dau sb 2) 6.000 | Trién khai tir 2008-2014
5 Nha may bam Ca Mau 900,2 | Trién khai dugc 50% khoi lugng
xay ldp, du kién 2012 di vao hoat
dong
6 Kho chtra dau ngam Dung Quét 340 | Pa hoan thanh Pre-FS du &n. Trién
khai tir 2010-2016
7 Kho chtra dau ngam Long Son 310 | Pang trinh thiét ké 1/500, trién
khai tir 2009-2015
8 Kho chtra dau ngam Nghi Son 300 | Hoan thanh Pre-FS du an. Trién
khai tr 2010-2016
9 Kho chwa dau ngam Ving Do 400 | Hoan thanh Pre-FS du an. Trién
khai tr 2010-2016
10 Nha may nhién liéu sinh hoc Phi Tho 60 | Trién khai 2009-2012
11 Nha may so xoi Polyyeste Pinh Vi — Hai Phong 325 | Trién khai 2009-2012
12 Nha may nhién liéu sinh hoc Quang Ngaéi 80 | Trién khai 2009-2012
13 Nha may nhién liéu sinh hoc Binh Phudc 81 | Trién khai 2010-2012
14 T6 hgp héa dau Mién Nam 4.000 | Trién khai tu 2009-2014, tai KCN
Long Son — Viing Tau
15 Kho ndi FSO cho Bién Bong POC 350 | Trién khai 2010-2012
Dw a4n Pién 10.808
1 Nha may nhiét dién Nhon Trach 2 700 | Trién khai tir 2009-2011
2 Nha may nhiét dién Viing Ang 1 1.588 | Khoi cong thang 6/2009
3 Nha may nhiét dién Quang Trach 1 — Quang Binh 1.500 | Khoi céong nam 2011
4 Nha may thuy dién Luang Prabang 1.800 | Khoi cong nam 2011
5 Nha may nhiét dién Thai Binh 2 1.669 | Khoi cong nam 2010
6 Nha may nhiét dién Long Phd 1 — Séc Trang 1.463 | Kh¢i cong nam 2010
7 Nha may nhiét dién S6ng Hau 1 1708 | Khoi cong nam 2011
8 Nha may thuy dién Hua Na 230 | Khoi cdng 3/2008
9 Nha may thuy dién Pakdring 150 | Khoi cong ndam 2010
10 Nha may phong dién Phu Quy Khoi cong nam 2010

Nguon: PSI téng hop

Mot s6 mé chuan bi khai thac PVS di ky duoc cac hop ddng 16n cung cip chan dé
gian khai thac, khbi thugng tang nhu du an chan dé gian khai thaic moé Chim Séo
nang 4.000 tan, khéi thugng tang gian khai thaAc moé Su T Pen Pong Bic,... tiép
theo cac du an ché tao nay, PVS cd thé s& co dugc cac du an 16n ché tao cac gian
khai thac mai khi cAc mo mai duge dua vao khai thac trong giai doan 2010-2014.
Ngoai viéc ché tao cac gian khai thac, PVS con tiép tuc ddy manh viéc ché tao cac
tau chuyén dung nhu PTSC 02, PTSC 03, cic san lan chira nguoi, Tau FSO/FPSO,...
nham phuc vu hoat dong khai thac tai cAc mo, ciing nhu ting s¢ hitu d6i dau dich vu
chuyén dung dau khi. Céc dy an vé cac cong trinh kho ndi chua dau, cong trinh nha
may dién ciing 1a cac du an day tiém ning cho hoat déng EPC, EPCI cua PVS trong
tuong lai khi ma PVS di ky duoc 2 hop dong lam tong thau EPC tai nha may nhiét
dién Long Phi 1 va nha may nhién liéu sinh hoc Dung Quét.
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Viéc trién khai 3 nha may loc héa dau Dung Quat, Nghi Son va Long Son ciing gitip
cho PVS mé rong hoat dong cua céc cang dich vu dau khi tai Nghi Son, Dung Quat,
Viing Tau dac biét & mang dich vu can quan |y van hanh, cho thué tau lai dit cac tau
cho dau vao cang,...

Téng hep doanh thu, lgi nhuan caa PVS

Véi cac dich vu PVS cung cip chiing toi danh gia doanh thu cua PVS nim 2010 vao
khoang 13.941 ti ddng, loi nhuan gop vao khoang 1.302 ti ddng, doanh thu nam 2010
ting truong wdc dat 30,5%, loi nhuin gop ting truong khoang 28,5%. Toc do ting
truong nay dén chi yéu tir viéc doanh thu hoat dong cho thué tau chuyén dung va co
khi ché tao taing manh. Hoat dong kinh doanh tiu chuyén dung nim 2010 di ting
thém 3 tau, dac biét tiu FSO 05 da di vao hoat dong va dugc Vietsovpetro thué voi
gi4 165.000 USD/ngay s& déng gép dang ké vao doanh thu, lgi nhuan cua PVS trong
nam nay. Thém vao d6 hang loat du 4n co khi ché tao méi hoan thanh nhu ha thay
chan dé cho mé Chim S&o c6 gi4 tri 150 triéu USD,....

Biéu dé 6: Doanh thu, gia vén, lgi nhugn gép ciia hoat dgng kinh doanh khac
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Nguon: PVS, PSI di bao

Biéu 15: Téng hep hogt dgng kinh doanh ciia PVS trong twong lai

Doanh thu

14,188,436 17,935,831 20,738,555 24,038,406 27,756,692 31,802,015

Doanh thu thué tiu

6,045,359 7,999,432 8,722,201 9,745,343 10,793,212 11,786,313

Doanh thu dich vu cing

728,510 832,410 938,390 1,014,654 1,102,305 1,160,147

tao

Doanh thu co khi ché

4,324,950 5,449,437 6,811,796 8,378,509 10,263,674 12,521,682

Doanh thu O&M

2,074,685 2,385,888 2,743,771 3,073,024 3,441,786 3,854,801

Doanh thu khéac

1,014,931 1,268,664 1,522,397 1,826,876 2,155,714 2,479,071

Gia von

12.980.493 16.401.818 18.982.972 21.978.576 25.359.238 29.068.858

L¢i nhudn gop

1.207.942 1.534.013 1.755.584 2.059.831 2.397.454 2.733.157

Nguon: PVS, PSI du b4o

Co ciu doanh thu ciia PVS trong twong lai: Trong co ciu doanh thu cia PVS trong
turong lai mang kinh doanh dich vu thué tau chuyén dung va co khi ché tao van tiép
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tuc chiém ti trong chinh trong co cau doanh thu. Véi co cau doanh thu én dinh chiém
khoang 70%-80% trong tong doanh thu. Doanh thu tir hoat dong O&M chiém trén
10%-12% téng co cau doanh thu, con lai 1a doanh thu tir hoat dong cin cur dich vu
cang va cac hoat dong thuong mai, hoat dong khac.

Biéu dé 7: Co céu doanh thu ciia PVS
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Nguon: PVS, PSI dir bao

Panh gia tinh hinh tai chinh

Tinh hinh tai chinh cia PVS kha tét voi lugng tién mat va tién gai ngan hang 1én téi
2.095 ti dong. Tuy nhién c6 nhing rui ro tir viéc cac du an dau tu méi cua PVS cha
yéu st dung vén vay 1a ngoai té nén lugng vay bing USD cua PVS d3 1én toi 192,75
trigu USD tuwong duong véi khoang 3.574,5 ti dong. Vay ngan han bang VND vao
khoang 561,7 ti ddng vao ngay 30/6/2010, tong khoan ng vay 1a 5.334 ti déng. Tong
hé sé no/Tong tai san cua PVS Ién téi 77,87% va hé s6 ng/vén cha s hitu 1én téi
375,65%.

Biéu 16: CAc chi sé tai chinh ciza PVS
\ 2008 2009 1H/2010 \

Lo¢i nhuin Ty suat loi nhuan sau thué 6,20% 5,38% 5,25%
ROA 6,73% 4,63% 2,47%
ROE 23,10% 16,31% 11,65%
Hoat djng Vong quay tai san 1,97 3,02 2,14
Vong quay hang ton kho 61,08 34,04 32,57
Vong quay khoan phai thu 7,12 5,70 3,39
Thanh khoan  Kha nang thanh toan nhanh 0,71 0,55 0,55
Kha nang thanh toan hién hanh 1,17 1,02 0,87
Co ciu von Heé s6 no/Tong tai san 70,86% 70,76%  77,87%
Hé s6 ng/Von chii s¢ hitu 251,7% 250,8%  375,65%

Nguon: PVS, PSI tong hep

CAC KHOAN PAU TU TAI CHINH — PAU TU DAI HAN
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Hién nay, PVS dang diu tu vao cac cong ty con, cong ty lién két, va cac khoan dau tu
dai han véi sb von 1én toi 1.575 ti ddng. Cac khoan dau tu nay bao gdm dau tu vao
cac cong ty TNHH thanh vién, cac cong ty lién doanh quan ly tiu FSO va mot sé
khoan dau tu ¢ phiéu vao cac cong ty khac

Tén Cong ty Vén dau tw
(Tr VND)

Cong ty TNHH MTV Dich vu Co khi Hang hai - 100%
Cong ty TNHH MTV Dich vu Dau khi Quang Ngai - 100%
Céng ty TNHH MTV Dai ly Tau bién PTSC - 100%
Cong ty TNHH MTV Lip dat, Van hanh va Bao dudng Cong trinh Dau khi bién PTSC - 100%
Coéng ty Cb phin Cang dich vu Diu khi Dinh Vii - 52%
Cong ty TNHH MTV Khach san Dau khi - 100%
Cong ty C6 phan Du lich Dau khi Phuong Pong - 60,39%
Cong ty C6 phan Cong nghé théng tin, vién thong, tu dong hda Dau khi - 51%
Cong ty TNHH MTV Cang Dich vy Dau khi Téng hop PTSC Thanh Hoéa - 100%
Cong ty C6 phan Phat trién Ngudn luc va Dich vu Dau khi Viét Nam - 60,2%
Cong ty lién doanh Rong Doi MV12 - 33%
Malaysia Vietnam Offshore Terminal Limited - 49%
Vietnam Offshore Floating Terminal (Ruby) Limited - 60%
Cong ty Bao dudng va Stra chira Cong trinh Dau khi - 46%
Cong ty Co phan Pau tu phat trién Dau khi Sao Mai — Bén Dinh - 20,05%
Pau tu c6 phiéu va cho vay khac - -
Téng (triéu ddng) 1.575.802

DU BAO TAI CHINH

Gia dinh doanh thu, gia vén, lei nhuan:

Dua trén cac thong tin thu thap duoc vé hoat dong kinh doanh caa PVS, cac du béo
vé tinh hinh phéat trién mo mai cua Viét Nam, kha ning tring thau cac du an co khi
ché tao, cung cip tau cho cac mo méi khai thac trong giai doan 2010-2015 ciing nhu
du bao dai han khi san lugng khai thac va moé mai cta Viét Nam giam.

Doanh thu nam 2010, chung toi dya trén két qua cac hop dong di ky va moi ky ciing
nhu tién d6 nhan tau méi, chay thir va cho thué cua cac thu mai nhan.

Cac hoat dong kinh doanh khac doanh thu s& tang trudng twong déi nho loi thé trong
qua khur ctia don vi. Pac biét cac hoat dong thwong mai va hoat dong kinh doanh
khach san.
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Doanh thu hoat dong tai chinh duoc tinh toan dya vao lugng tién mat, tién gai ngan
hang hang nam trung binh trén bang can ddi ké toan dy kién.

Chi phi tai chinh dya trén lugng tién vay ngin han va vay dai han dy kién hang nim

trén bang can ddi ké toan, céc chi phi ndy dua trén luong tién vay dé mua sim céc tau

méi bd sung cho doi tau hién co ciing nhu cac du an dong mai tau, cac dy 4n co khi
ché tao, mua siam thiét bi,...

Cac gia chi tiét

Téc @6 tang truong doanh thu nam 2010 vao khoang 30,8%, nim 2011 khoang
36,5%, nam 2012 vao khoang 15,5%, tir 2013 - 2015 trung binh vao khoang
15%/nam. UGc tinh cho ca giai doan dai han trong twong lai vao khoéang
5%/nam.

Ty lé gia von/doanh thu s& & mac 91,5% trong giai doan 2010-2015, va 6n dinh
vao khoang 91% trong tur nam 2016 tro di.

Chi phi quan Iy doanh nghiép trung binh chiém 2,86% tong doanh thu.

Chi phi ban hang trung binh chiém 0,40% tong doanh thu

Tai san ¢6 dinh tang thém theo ké hoach, thoi gian khau hao dy kién trung binh
7 ndm véi cé&c loai tai san, hinh thuc khau hao 1a theo dudng thang.

Vén ding ky s& tang tir 2.000 nam 2010 ti 1&n 3.000 ti nam 2011, 5.000 ti nim
2013, 7.000 ti nam 2014 va 1én 8.000 ti nam 2016.

Ty 18 chia thuong ¢d tic & mac 15%/nam.

2010E 2011E 2012E 2013E 2014E 2015E

Doanh thu (tr VND) 14.188.401 17.935.787 20.738.504 24.038.347 27.756.624  31.801.937
Gia von (tr VND) 12.980.493  16.401.818  18.982.972  21.978.576  25.359.238 29.068.858
Ti trong gid von/DT 91,5% 91,4% 91,5% 91,4% 91,4% 91,4%
Loi nhuén gdp (tr VND) 1.207.942 1534013 1755584  2059.831  2.397.454 2.733.157
Loi nhudn gop/DT 8,5% 8,6% 8,5% 8,6% 8,6% 8,6%
LNST (tr VND) 889.305 997.383  1.188.829 1.496.988 1.518.727 1.670.695
Loi nhudn sau thué/DT 6,27% 5,56% 5,73% 6,23% 5,47% 5,25%
ROA 6,64% 6,24% 6,01% 6,97% 7,51% 8,23%
ROE 23,97% 20,12% 15,76% 19,09% 17,74% 20,54%
Vén chu s hitu (tr VND) 2.000.000  3.000.000 5.000.000 5.000.000  7.000.000 7.000.000
EPS (VND) 4.447 3.325 2.378 2.994 2.170 2.387

Nguén:Ké hoach PVS, PSI dy bdo

PINH GIA

Phwong phap dinh gia

Chung toi str dung két hop 4 phuong phap: FCFE, FCFF, P/E, P/B dé xac dinh muc
gia ky vong cho PVS. Cac chi tiéu duoc so sanh véi trung binh nhém nganh xay lip

va cac cong ty xay lap co quy md twong tu tai Viét Nam. Mic gia hop ly cua co
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phiéu PVS vao khoang 42.575 VND/cé phan.

Phuwong phap dinh gia Gia (dong)

FCFE 47,578

FCFF 41,607

P/E 44,465

P/B 36,649

PHU LUC: BAO CAO TAI CHINH
2008 2009 2010E 2011E

Doanh thu thuin 8,671,262 10,679,746 14,188,401 17,935,788
Gi4 von hang ban 7,790,277 9,666,168 12,980,493 16,401,818
Loi nhuén gop 880,985 1,013,578 1,207,908 1,533,969
Doanh thu tai chinh 169,323 336,128 377,760 492,011
Chi phi tai chinh 192,697 327,803 426,144 468,758
Chi phi ban hang 123,214 75,751 56,754 71,743
Chi phi quan ly DN 289,518 305,436 335,980 512,956
LN thuin tir HDKD 444,879 640,716 766,791 972,523
Lgi nhuén khac 82,185 85,517 42,759 21,379
LN truée thué 527,064 726,233 809,550 993,902
Loi nhuin sau thué 537,219 574,085 889,306 997,383
TONG TAI SAN 7,963,202 12,400,542 13,383,786 15,992,960
Tai san ngfm han 4,243,179 5,257,942 6,182,080 8,234,143
Tién va twong dwong tién 1,047,879 1,977,139 1,977,508 2,920,107
DAu tu tai chinh ngin han 3,900 3,900 3,900 3,900
Phii thu ngin han 2,840,413 2,749,691 3,530,682 4,463,192
Hang tén kho 255,091 436,011 548,826 693,780
Tai sén ngin han khic 95,896 91,201 121,164 153,165
Tai sén dai han 3,720,023 7,142,600 7,201,707 7,758,817
Phai thu dai han 283 185 348 521
Tai san c6 dinh 3,159,590 5,664,350 5,606,131 5,607,486
TSCDP hiru hinh 1,077,411 2,593,951 2,547,416 2,313,604
Nguyén gia 2,548,412 4,289,120 4,718,032 5,189,835
Gid tri hao mon liiy ké (1,471,001) (1,695,169) (2,170,616) (2,876,231)
Piu tur tai chinh dai han 560,150 1,447,596 1,554,749 2,099,640
Tai sén dai han khac - 30,469 40,479 51,170
TONG NGUON VON 7,982,085 12,295,361 13,383,786 16,142,960
No ngin han 3,625,203 5,170,623 5,833,704 7,094,107
Vay va no ngin han 216,257 1,066,828 1,066,828 1,066,828
No dai han 2,031,155 3,604,558 3,840,597 4,091,985
Vay va n¢ dai han 2,003,469 3,597,946 3,831,812 4,080,880
Ngudn von chii s6' hiru 2,247,377 3,498,481 3,664,874 4,906,854
Von diu tw ciia chii s hiru 1,750,000 2,000,000 2,000,000 3,000,000
Loi nhudn chwa phan phoi 334,049 582,353 626,638 813,423
Ngudn kinh phi, quy khac 78,350 21,699 44,611 50,015
Nhém chi tiéu thanh toan
Kha ning thanh todn nhanh 0.71 0.55 0.58 0.67
Kha niing thanh toan hién hanh 1.17 1.02 1.06 1.16
Nhém chi tidu co ciu von
Hé s6 no/ Von CSH 251.7% 250.8% 264.0% 228.0%
No/ Téng tai sin 70.9% 70.8% 72.3% 69.9%
Nhém chi tiéu hoat déng
Vong quay hang ton kho 61.08 34.04 26.36 26.40
Vong quay cic khodn phai tra 10.73 5.90 4.99 4.88
\/ong quay cac khoéan phai thu 7.12 5.70 4.54 4.44
Nhém chi tiéu sinh loi
Lgi nhuén rong/ Doanh thu (GM) 10% 9% 9% 9%
Lgi nhuén hoat déng/Doanh thu 5% 6% 6% 5%
(Operating margin)
ROA 6.7% 4.6% 6.6% 6.2%
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| ROE 23.1% 16.3% 24.0% 20.1% |
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Bao cdo nay duoc thuc hién boi Ban Phan tich - Cong ty ¢6 phan Ching khoan Dau khi. Nhiing
thong tin trong bao cao nay duoc thu thap tir cac nguon dang tin cay va danh gia mot cach than
trong. Tuy nhién, Cong ty c6 phan Chang khoan Dau khi khong chiu bét ky trach nhiém nao ddi
véi tinh chinh xac, trung thuc, day di cta cac thong tin dugc cung cap ciing nhu nhiing ton that
c6 thé xay ra khi sir dung bao c4o nay. Moi thong tin, quan diém trong b4o céo nay c6 thé duoc
thay doi ma khong can bao trudc. Bao cio nay dwgc xuat ban véi muc dich cung cép théng tin
va hoan toan khéng ham y khuyén cao nguoi doc mua, ban hay nam giit chiing khoén.

Ngudi doc can luu ¥: Cong ty c6 phan Ching khoan Dau khi c6 thé ¢é nhiing hoat dong hop

tac voi cac ddi twong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tu.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuang khoan Dau khi. Moi hanh vi in an,

sao chép, stra d6i noi dung ma khong duoc su cho phép cua Cong ty cd phan Chung khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

PETRON/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TIiCH
Giam déc Ban: Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn

Nghién cwu thi truwong, vi mé Phan tich nganh, céng ty
Lé Thanh Tung Nguyé&n Minh Hanh Ngd Thi Khanh Chi
tunglt@psi.vn hanhnm@psi.vn chintk@psi.vn
Ninh Quang Hai Trwong Trian Diing Ho6 Thi Thanh Hoan
haing@psi.vn dungtt@psi.vn hoanhtt@psi.vn
Ngd Hong Pirc Nguy&n Anh Tuén
ducnh@psi.vn tuannal@psi.vn
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