Nganh: Cong nghiép/ Dau khi

TONG CONG TY CP KHOAN VA DICH VU KHOAN DAU KHi

TIEU PIEM KHUYEN NGHI

= Tidm lyc tai chinh vitng manh: Tai thoi diém hién nay, vén ~ Ciaky veng: 56,642
diéu lé cua PV Drilling 1a 2,105 ty dong,doanh thu va lgi  Gié hién tai: 44,300
nhuan sau thué, tang truang 30%-60% mot nam, 12 mot trong  Cao nhit 52 tuin: 98500
nhitng don vi ¢6 mirc ting truong cao nhit trong nganh dau Thip nhit 52 tuin: 40,000

khi hién nay.

= Loi thé vé thi trwong: PV DRILLINGbao gém 11 thanh
vién, trong d6 co 3 cong ty lién doanh, s& hitu 4 gian khoan San giao dich: HOSE
hién dai, doc quyén linh vyc khoan dau khi trong nuéc, chiém Ménh gié: 10,000
50% thi phan. PV DRILLING c6 thi truong hoat dong tiém
nang va trai rong cing voi lugng khach hang va d6i tac nudc

THONG TIN CO PHAN

S lugng CP luu hanh: 210,508,215

ngoai én dinh. Vén héa (ty VND): 9,115
= V/6i gian khoan ntra néi nra chim (TAD), gian khoan nwéc ~ EPS 2009 (VND) 5,865
sau duy nhat & Viét Nam hién da hoan thanh gan 30% céng THONG TIN SO HTTU

doan dong mai, du Kién di vao hoat dong vao Quy 1V/2011 s&
mé ra cho PV DRILLING nhiéu co héi trong viéc chiém linh
thi phan dich vu khoan nuéc sau vén con kha méi mé va ddy ~ Co dong khac 49.62%
tiém nang tai Viét Nam.

= Co phiéu PVD theo dinh gia cia ching tdi ¢ mac 56,642
ddng/cd phiéu, trong khi gia thi truong hién tai 1a 43,300
ddng/cod phiéu, day 1a co hoi tét cho viéc mua cb phiéu cua
cong ty.

PVN 50.38%

MOQT SO CHI TIEU TAI CHINH

(VND 000) 1H/2010
Doanh thu thuin 2,738,605,347  3,728,745990  36.15% 4,096,780,459  9.9% 3,246,847,596
L¢i nhuan sau thué 576,385,025 933,075,843  61.88% 817,661,266  12.4% 415,934,620
Téng tai san 4329914123  8,632,862,725  9.38%  12,368,345149 43.3%  12,900,738,527
Vén chii s6 hiru 1,864,223187  2,133,443696 14.44% 4,231,670,174  98.3% 4,628,640,339
ROE 30.92% 43.74% - 19.32% - 8.98%
ROA 13.39% 10.76% - 7.49 - 3.22%
EPS 6,192 7,431 - 5,865 - 1,976
P/E 12 9 - 14 - 13.42

- S6 ligu 2008, 2009 va 1H/2010: theo bao céo tai chinh ciza PVD
Nguon:PVD, PSI Research

Poc ky khuyén cao tai trang cudi bao cao nay
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TOM TAT THONG TIN

Téng cong ty Coé phan Khoan va Dich vu Khoan Dau khi (PV DRILLING) dugc
thanh l4ap vao thang 11 ndm 2001, véi tién than 1a Xi nghiép Dich vy Ky thuat Dau khi
bién PTSC Offshore - noi cac dich vu ban dau nhu dich vu cho thué thiét bi khoan, dich
vu ng ctu sy ¢d dau tran va xudng co khi da dugc hinh thanh va phaét trién ké tir nim
1994,

PV DRILLING hién tai tham gia vao hau hét cac du an tim kiém, tham do va khai thac
dau khi tai Viét Nam va dan phat trién ra thi truong thé gidi.

Céc dich vy chinh cua PV DRILLING bao gom

= Dich vu khoan,

= Dich vu k¥ thuat giéng khoan

= Dich vu tng ctru su ¢6 tran dau
= Dich vu co khi sira chira

» Dich vu cung trng lao dong

= Dich vu cung &ng vt tu thiét bi
= Cac dich vu khac

Hién tai cong ty niém yét trén S& Giao dich Chung Khoan Ho Chi Minh, trong tuong lai
Cong ty c6 ké hoach niém yét trén san chiing khoan Singapore, véi muc tiéu 1am ting
tinh minh bach va tao ra nhiéu kénh huy d6ng vén dau tu.

Biéu 1 — Co cdu c6 dong ciia PV DRILLING (tinh dén 19/03/2010)

14.93%

= PVN
50.38% m Vietcombank
= PVFC

® C) dong nuée ngoai

Cb dong khac

Nguon: PV DRILLING

LY DO PAU TU

La cong ty diu nganh trong linh vire miii nhon cia ca nwéc:Véi tu cach 1a thanh vién
cua tap dan dau khi Viét Nam va nha cung cap duy nhat cac dich vu khoan cho tap doan,
PV DRILLING dugc danh gia 1a c6 thi truong hoat dong 6n dinh. Céc gian khoan cua
Cong ty gdm 3 gian khoan bién, 1 gian khoan dat lién va3 gian thué déu l1a cac gian co
cong nghé hién dai, voi niang suat hoat dong trén 90%. Cong ty ciing chiém phan 16n thi
phan trong nhirng nganh quan trong: dich vu khoan la 30%, 80% dich vu ky thuat giéng
khoan, 90% thi truong cung tng nhan lyc khoan. Trong twong lai, Tap doan Dau khi s&
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tiép tuc ddy manh cé4c hoat dong khai thac va tham do ca trong nudc va & nudc ngoai, PV
DRILLING s¢ la mét trong nhitng cong ty hudng loi chinh tir dinh hudéng mé rong nay.

Tinh hinh tai chinh lanh manh:PV DRILLING c6 tiém lyc tai chinh vitng manh,doanh
thu thuan hang nam tang 27.5%, lgi nhuan sau thué ting 57.9%. Cong ty con dugc wu dii
vé thué thu nhap doanh nghiép, mién thué TNDN trong 2 nim 2007 va 2008, giam 50%
thué TNDN trong 5 niam (2009-2013).

Cb phiéu cua PV DRILLING la mét trong nhitng ¢é phiéu blue-chip trén thi truwong
véi tinh thanh khoan tét, c6 tim anh huong véi gié tri von hoa trén 564 triéu USD. Vén
diéu Ié trong twong lai cling dugc duy tri on dinh & muc 2,100 ty dong trong cac nam tiép
theo.

M#i quan hé réng véi cac tap doan/cong ty trén thé gigi: PV DRILLING c6 ddi tac
chién lugc 12 cac Tap doan/cong ty manh trong nudc va qudc té nhu Vietcombank,
PVFC, BJ, Baker Hughes. Nhiing su hop tac nay tao loi thé quan trong cho PV Drilling,
tim kiém duogc nhidu co hoi dau tu ciing nhu su hd tro hiéu qua trong chién lugc phat
trién ciia minh. Véi viéc Viét Nam gia nhap WTO, Cong ty c6 nhiéu co hoi phét trién cac
thi truong méi trén thé giéi nhu Algieri, Indonesia, Malaysia.

RUI RO PAU TU

Sw bién dong ciia thi trueomg dau thé gidi: thi truong dich vu dau khi phu thudc hoan
toan vao ké hoach khoan tim kiém, thim do, khai thac cua khach hang, do vdy su 1én
xubng cta gia dau trén thé gii co thé gdy anh hudng dén doanh thu ctia Cong ty. Néu
gi4 dau trén thé gidi giam, sé kéo theo viéc giam hoat dong tim kiém va khai thac ciia cac
cong ty dau khi, khién cho phi cho thué gian khoan, dong thoi cling giam theo.

Sw canh tranh ctia cic cong ty trong nganh: tuy hi¢én tai udc tinh PV DRILLING
chiém 50% thi truong khoan dau khi tai Viét Nam trong nam 2010, nhung trong tuong
lai v&i viée Viét Nam gia nhap WTO, s€ c6 thém nhiéu cong ty nudc ngoai voi kinh
nghiém 1au ndm hon va ngudn nhén sy c6 tay nghé cao hoat dong trong linh vuc nay, gy
anh huong dén thi phan cua cong ty.

PANH GIA HOAT PONG SAN XUAT KINH DOANH

Hoat déng nédi bat

Nam 2009 danh ddu mot sy kién quan trong cia PV DRILLING, d6 1a viéc sat nhap
PV DRILLING va PV DRILLINGInvest (PVDI, cong ty con thanh lap nam 2007 ma
PV DRILLING nim 51% c6 phan). Viéc sat nhap duoc danh gia 1a c¢6 loi cho hoat
dong kinh doanh cua ca 2 bén. PVDI nhd vao uy tin caa PV DRILLING dé vay ngoai
té, chuyén nhuong thanh céng gian khoan PV-Drilling III, sau khi dong thanh cong
gian PV-Drilling Il tri gid 191 triéu USD. PV DRILLING luc do6 chi s& hitru 1 gian
PV DRILLING-Drilling, tri gid 110 triéu USD, it hon 2 gian kia, gia thué lai bi giam
xubng con 130,000 USD/ngay, chua da dam bao luu chuyén dong tién cua Cong ty,
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thi phan ciing chi chiém 30%. Viéc sat nhap gitp PV DRILLING tryc tiép quan ly 2
gian khoan IL IIL, ting doanh thu va thi phan, canh tranh véi cac cong ty nudc ngoai.

Tinh hinh phat trién cac nhém dich vu

Trong cic nim vira qua, dU gia dau trén thé gisi ludn c6 su bién dong, nhungPV
DRILLINGVAn dat muc ting trudng kinh doanh déu & hau hét cac dich vu.

Biéu 2 — Co céu lgi nhuén trwéc thué cia PV DRILLING

Chi tiu 2007 2008 2009 Tang/Giam so véi 2008
Ty VND Ty trong Ty VND Ty trong Ty VND Tytrong Ty VND %

Dich vu khoan 462 80% 721 78% 505 55% (216) -30%
Dich vu ki thuat giéng khoan 48 8% 84 9% 156 17% 72 86%
Dich vy tmg ctru sy ¢b dau tran 13 2% 20 2% 33 4% 13 65%
Dich vu co khi stra chira 12 2% 22 2% 50 5% 28 127%
Dich vy cung Gng lao dong 27 5% 57 6% 87 9% 30 53%
Dich vu cung tng vit tu thiét bi 12 2% 10 1% 19 2% 9 90%
Dich vu khac 6 1% 16 2% 76 8% 60 375%
Loi nhuén trudc thué 580 100% 929 100% 926 100% 3 -0.3%

Nguon: PV DRILLING

» Dich vu khoan

Dich vu khoan luén la dich vu chiém ty trong doanh thu cao nhat, trung binh 80%
hang nam va lalinh vuc trong tam phaét trién caaPV DRILLING. Thi phan ting dan tir
10% nam 2007 1én 30% nam 2009. PV DRILLING c06 hoatdong khoan ¢ ca ngoai
khoi va dét lién.
= Khoan bién: Hién tai PV DRILLING s¢ hitu 3 gian khoan bién va thué 3 gian
khac phuc vu cho céac hop dong cua khach hang. 3 gian khoan bién chinh cua
PV DRILLING la PV-Drilling I, II va III, trong ¢6 PV-Drilling Il méi duoc
hoan thanh cudi nam 2009 vai tri gia 206 trigu USD. Ca 3 gian déu la gian
khoan tu nang, c6 kha niang thi cong giéng khoan c6 dosau tir 20,000 —30,000
ft (tuong duong 7,600m dén 9,144m chiéu sau khoan) va cuing ltc c6 thé dap
mg dén 110-120 ngudi clng tham gia 1am viéc truc tiép trén gian.
= Khoan dit lién: PV DRILLING chi ¢6 1 gian dat lién PV-Drilling 11, hoat
dongoAlgeria trong hop dong 3 nam véi Bir Seba.Gian c¢6 kha nang thi cong
giéng khoan c6 d6 sau 1én dén 23.000 ft (twong dwong 7,000 m chiéu siu
khoan), du kha ning cung cap chd ¢ va lam viéc cho 130 ngudi cing mét luc.

Mic du thi trudng gian khoan thé gigi va khu vuc bi anh huéng tiéu cuc cua gia dau

giam va bién dong cua kinh té thé gioi, nang suat chi dat 70%, nhung PV DRILLING
van duy tri duockét qua hoat dongan tuong:

=  PV-Drilling I dat thanh tich hoat dong an toan véi 730 ngay khdng xay ra su

cd, trong khi hiéu suat hoat dong van luén duy tri & mirc cao 98-99% trong cac

hop dongvési Hoan Vu JOC (03/2007 - 05/2009), Vietgazprom JOC (05/2009 —
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08/2009) va Phu Quy POC (08/2009 — 01/2010).

= PV-Drilling Il tuy méi dugc dua vao hoat dong cho Bach Dang POC
(10/2009 - 12/2009)nhung ciing dat hiéu suat hoat dong 99%.

= PV Drilling 11l dang cung c4p dich vu khoan va gian khoan cho Vietsovpetro
theo mot hop dong ¢é thoi han 3 nam.

Hién tai cong ty di ky hop dong xay dung gian khoan nira ndi, nira chim (TAD), mot
trong nhitng gian khoan hién dai nhat véi s6 von hon 230.5 triéu USD, du tinh dua
vao hoat dong cudi nim 2011 trong hop dong 5 nim véi BiénDong POC (Q4/2011-
Q4/2016).

Cudi nam 2009, PV DRILLING di ky thém mat loat cac hop ddng hop tac cung cap
gian khoan véi JVPC (PV-Drilling 1), KNOC (PV-Drilling 1), 2 gian PV-Drilling 111
va 11 méi dugc hoan thanh nhung ciing gianh dwoc hgp dong thué dai han voi
Vietsovpetro va Groupment BirSeba. Céac gian di thué nhu Topaz, Offshore Absolute
va Mearsk Convincer ciing hoat dong theo cac hop déng ngan han. Vi mat do hoat
dong day nhu vy, PV Drilling da chiém 50% thi phan khoan dau khi nim 2010.

> Nhom dich vu hd tro dich vu khoan

Nhom dich vu hd tro ciing dat két qua kinh doanh kha tét, trong d6 dich vu ki thuat
giéng khoan ting truéng 15%/nim, chiém 29% doanh thu, ting thi phan tir 50% lén
80%, cung cip nhan luc khoan thi chiém 80% thi phan, thi phan ung ctu tran dau
chiém 90% thi truong dau va khi dét. Cac dich vu khac nhu do Karota khi (Mud
logging), co khistra chitava giao dich thiét bi tuy ting truong hang nim nhung ty I¢
dong gop trong doanh thu chua that cao.

Biéu 3 — Co cau doanh thu cia PV DRILLING

H Dich vu Khoan

u Diph vu K§ thuat
giéng khoan

# Dich vu Cung tmg
vat tu thiét bi

® Dich vu cung ung
nhan luc

® Djch vu Co khi sua
chira

¥ Dich vu ing ctru su
c0 tran dau

Ngudn: PV DRILLING

DPANH GIA TINH HINH TAI CHIiNH

Doanh thu

Sau khi niém yét vao nam 2006, PV DRILLING di dat dugc muc ting truéng vuot bac,
trong d6 doanh thu thuan gip d6i, binh quan 103% tir nim 2006 dén 2007, LNST ting
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Biéu 4 — Doanh thu thuian va LNST

1,348,770

2006

395% hang nam. Viéc niém yét trén thi trudng ching khoan da tao diéu kién cho Cong ty
trong viéc huy dong vén, dau tu vao gian khoan bién PV Drillingva phét trién céc dich
vu k¥ thuat cao, tao cho PV Drilling c6 budc phét trién nhay vot vao nim 2007. Cac nim
tiép theo, doanh thu thuan va loi nhuan rong van tang, véi ty 1 quanh mac 10% -30%
v6i DTT va LNST 1a 60%. Tong tai san ting dot bién sau 2007 do su sat nhap cua PV
DRILLING Invest vao PV DRILLING, dong nhat hda viéc quan 1y dau tu 3 gian khoan
bién PV Drilling I, 1l va Ill. Thiang du vn cua Cong ty tir 200 ti déng hién tai s& dugc
tang thém 800 ti dong nira, tirc 1,000 ti ddng - Mot con s6 4n tuong.

Nam 2009, PV DRILLING da phat hanh 25,716,285 ¢6 phiéu dé thuc hién viéc sép
nhapPV DRILLING Invest, ti 1& chuyén dbi 1a 5.25:1, lam gia ting von diéu Ié tir 1,300
ty 1&n 2,100 ty. Viéc phat hanh thém c6 phiéu khién EPS bi pha lodng 20-25%, tuy nhién
tiém nang tang truong loi nhuan sau sat nhap cé thé bu dip cho su pha lodng nay.

LNST 2009 sut giam bat ngo 12%, vi2 Iy do chinh: thiz nhdt do gia dau trén thé gioi
giam manh tir gia cao nhat 147$/ thing vao thang 7/2008 xudng con khoang 34$/ thing,
anh huong dén gia cho thué dich vu khoan. Tur quy 1V/2009, gia cho thué gian khoan tur
180,000-200,000$/ngay giam xudng 150,000$/ngay. Thit hai 1a do cong ty da phai ghi
nhan 15 chénh léch ty gia gan 150 ty dong, sau khi ddong VNP mat gia 5.4% so véi dong
USD vao thang 11 vira qua sau khi NHNN Viét Nam diéu chinh ty gia. (Nguon: PV
DRILLING).

Biéu 5 — Téng tai san va Von diéu 1¢

DTT va LNST (tr.VND) Téng tii sin & Von diéu 1é (tr.dong)
4,096,780 14.000.000 -
3,728,746 12,368,345
12,000,000
2,738,605 10,000,000 , ‘
® Doanh thu 8,632,863 ® Tong tai
thuin 8,000,000 <in
= Loi nhugn e
sutmé 6900000 = Von dcule
4,329,914
933,076 817,661 4,000,000 -
576,385 2,174,158 1,101397) | 1,321,675 B 2,105,082
116,420 2,000,000 1 680,000 '
2007 2008 2000 2006 2007 2008 2000
Nguon: PSI Research Nguon: PSI Research
Chi phi

Trong co cau chi phi, gia vén hang ban chiém phan tram 16n nhat, chi phi quan ly va chi
phi tai chinh chiém ti trong hop Iy trong tong chi phi. Chi phi quan ly nam 2009 tuy
tang 16% so voi 2008, do viéc dua 2 gian khoan PV-Drilling Il va 111 vao hoat dong lam
tang phi quan 1y, nhung doanh thu nim 2009 ciing nho vao thé ting 10% nén ti trong
khong thay ddi. Chi phi tai chinh phét sinh trong nam 2009 1a 322 ty dong, ting 93 ty
ddng so voi nam 2008, do PV Drilling dd chit dong dam phén véi cac khach hang nhan
phan 16n doanh thu bang déng USD, trugce tinh hinh khan hiém vé dong USD vi cudc
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khiing hoang tai chinh 2008.

Chi phi ban hangchiém ti 18 rét it trong tong chi phi, khoang 0.1%. Hién nay thi trudng
cho thué gian khoan trong nuéc van do PV DRILLING doc quyén do d6 chua phat sinh
nhiéu chi phi cho hoat dong quang cdo nhung trong twong lai dé kiém thém khach hang,
nang cao kha nang canh tranh, chi phi nay c6 thé tang 1én.

Biéu 6 — Co céu chi phi

100% -

8% 9%

90% -
80% -
70% -
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10% -

0% -
2007 2008 2009

Chiphi TC ~ ®Chiphi quanly  ®Gia von hang ban

Nguén: PV DRILLING, PSI Research
Chi sé tai chinh

Hg s6 thanh toan nhanhva Hé sé kha niing thanh toin ngin han cua Cong ty khé tot
trong nam 2006 va 2007 vé&i cac chi s6 déu I6n hon 1. Do Cong ty c6 cac khoan ng phai
thu va tai san luu dong 16n, nén cong ty khong gap kho khin trong ngin han. Cac khoan
no cia Cong ty chu yéu 1a ng dai han, no ngan han it do d6 Cong ty khong gip kho khan
trong thanh toan ngan han. Trong nam 2008, hai chi s6 nay xudng kha thap, chi c6 0.48
va 0.53, ly do cho viéc sut giam nay 1a ng ngan han trong nim 2008 ting hon 400%, do.

Hé s6 ng/Tong tai san giam tir ndm 2006 dén 2007, nhung ting manh trong 2008. Tuy
da giam dan trong nam 2009 nhung chi s6 Hé s6 ng/von chu s hitu van & muc cao, gan
200%, diéu nay s& anh huong dén dong tién twong lai cua PV DRILLING vi cong ty s&
phai mat mot khoan 16n cho viéc tra 14i va géc.

Chi tiéu sinh loi cia PV DRILLING trong 2 nam 2008 va 2009 ciing khong dugc kha
quan do anh hudéng cua suy thoai kinh té toan cau. Céc chi sé nhu lgi nhuan bién, ROE,
ROA déu c6 xu huéng giam, trong d6 ROA giam tir 10.76% nam 2007 xudng 7.49%
nam 2008, loi nhuan bién giam 5.06%. Loi nhuan sau thué/DT thuan, LN hoat dong
KD/DT thuan giam cung véi viéc chi s6 vé nang luc hoat dong caa Cong ty tuy nhién
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muc d6 giam khong nghiém trong do cdng ty van duy tri duoc hoat dong kinh doanh 6n
dinh.

Biéu 7— Chi tiéu sinh loi

30%
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——ROE —B-ROA —i— Bién loi nhuin

Nguon: PV DRILLING, PSI Research

Biéu 8— Co ciu tai san va ng
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Nguon: PV DRILLING, PSI Research
Cép nhat két qua kinh doanh

Trong 6 thang dau nam nay, PVD dat 3,247 ty dong doanh thu, ting 80% so v&i muc
1,805 ty dong caa cung ky. Gia von hang ban ting t6i 114,4% da lam cho loi nhuan gop
chi ting 20% tir 657.4 ty 1én 786.7 ty dong. Bién lgi nhuan gop giam manh tir 36.4%
xuéng 24.2%.

Viéc doanh thu tang truéng manh la do Cong ty da dua vao khai thac 2 gian khoan PV
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Drilling 11 va 111 tir cubi nam 2009; thué thém gian khoan tir d6i tic nuéc ngoai dé cung
cap dich vy khoan cho khach hang trong nuéc qua d6 thi phan khoan hién dat 50%. Pau
tu va dua vao hoat dong thém 2 tram Mud Logging; thuc hién thanh cdng dich vu tron
g6i (Bundle service) va duy tri thi phan cac dich vu khac lién quan dén khoan ¢ ty Ié cao
tr 50-90%.Tuy nhién, so véi cung Ky nam trudc, gia dich vu cho thué gian khoan da
giam tir 225,000 USD/ngay xudng con 125,000-140,000 USD/ngay. Pay 1a nguyén nhin
lam cho bién lgi nhuan gop giam.

Chi phi tai chinh ting manh: Doanh thu tai chinh trong nira dau nam nay twong dwong
cung ky, dat hon 88 ty dong. Trong khi do, chi phi tai chinh ting tir 89.4 ty 1&n 236.8 ty
ddng (chi phi 13i vay tang tir 24 ty Ién 157.3 ty dong).Chi phi quan Iy doanh nghiép ciing
tang thém gan 60 ty tir 100 ty 1én 159.1 ty dong.

Murc ting cua loi nhuan gop khong du bu dép chi phi ting thém nén loi nhuan HPKD da
giam 14%, twong tng giam 77.6 ty dong xubng 479 ty dong.Bén canh do, lgi nhuan khac
giam 51.5 ty va loi nhuan tir lién doanh lién két giam 22 ty.Cac yéu t6 trén lam LNST
giam 151.1 ty so vai cing ky. LNST dat 417.6 ty, giam 146.2 ty (-25.9%). Phan loi nhuan
thudc vé co dong cong ty me 1a 415.9 ty dong.

Theo théng bdo dwa ra dau thang 8, wdc tinh so bé dén hét thang 7, PVD dat 4,000 ty
dong doanh thu va 500 ty dong LNST. Udc tinh dén cuéi nam 2010, PVD sé dat trén
6,500 ty dong doanh thu va 950 ty dong lei nhudn sau thué, hoan thanh vieot mirc ké
hoach dé ra.

Hién nay, ca 3 gian khoan bién cua PVD dang hoat dong 6n dinh, an toan va dat hiéu
suat hoat dong 98%-99%. Gian khoan PV Drilling I & III dang cung cap dich vu cho
Hoang Long JOC va Vietsovpetro véi hop dong dai han 3 nam. Gian khoan PV Drilling
IT d3 bat dau thyc hién chién dich khoan cua Petronas tir dau thang 9/2010, véi thoi gian
du kién caa chién dich khoan khoang 7 thang. Doanh thu theo ngay cua céac gian khoan
hién 6n dinh trong khoang 125,000 — 140,000 USD/ngay.

Ké& hoach cho cac chién dich khoan nim 2011 tai thi truong Viét Nam ciing da duoc
PVD ban bac, ky bién ban ghi nhé ctng khach hang va sé& di dén ky két trong thoi gian
sap ti, khdng chi cho gian cua PVD sé hitu ma con cho ca gian khoan PVD thué cua cac
ddi tac.

Gian khoan dit lién ciing da c6 hop dong dai han véi GBRS trong 03 nim véi gia thué
30,500 USD/ngay.

Hién tai ké hoach phat hanh 1,500 ty dong trong nam 2010 dé huy dong vén dau tu cho
gian MPJU cua PVD dang duoc tam hodén lai. Céng ty dang nghién ctru va xem xet thém
tinh kha thi ciia dy an dé dam bao dy an nay cho pha hop tinh hinh thi truong.

POI NGU NHAN SU
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Khoan dau khi 1a linh vuc k¥ thuat cao, hoat dong trong moi truong cd nhiéu rui ro,
nhat 1a véi gian khoan bién, khong chi doi hoi céng nghé hién dai ma con doi ngii lao
dong dic biét nén hién tai Viét Nam mai chi c6 mot Cong ty khoan dau khi duy nhét.
Hoat dong trong linh vuc dic thu, lao dong cia PV DRILLING déu phai 1a nhiing
ngudi co trinh d9, k¥ thuat cao. Viéc cac gian khoan déu hoat dong duoc hét cong
suat va khong c6 tai nan xay da ching té trinh ¢6 chuyén mén cao caa nhan lyc 1am
viéc trén cac gian khoan. Hién nay, d6i ngii nhan lyc cua PV DRILLING chiém 80%
thi truong lao dong chuyén nganh khoan Viét Nam, dang 1am viéc cho cac nha thau
dau khi nuéc ngoai nhu Globle Santafe, Transocean, Neptune Drilling, Premium
Drilling, KNOC, Seadrill...

Ngoai doi ngii nhan cong lanh nghé, Cong ty concé Bo may lanh dao déu la nhitng
Can bo gioi, c6 bang cap cao: thac sy, tién sy trong cac linh vyc lién quan nhu dia
chét, k¥ thuat dau khi, co khi tau bién, ké toan tai chinh..., véi kinh nghiém lam viéc
trung binh trén 20 nam. Diéu nay gilp cdng ty duy tri vi thé l1a cong ty thanh vién
hang dau trong Tap doan Dau Khi Qudc gia Viét Nam, voi muc ting truong on dinh
hang nam.

Bén canh nhiing loi thé, Cong ty ciing c6 nhitng kho khin riéng vé nhan su. Vi 1a linh
vuc ky thuat cao, nén maot sé vi tri diéu hanh ky thuat nhu kip truong gian khoan,
thuyén trudng, dat khoan dia chat déu do nguoi nude ngoai dam nhiém vai chi phi
thué cao. Bé khic phuc diéu nay, trong twong lai va hudng t6i sy phat trién lau dai,
nhiéu chinh sach phat trién nhan su da duoc dit ra:

= Tong Cong ty du tinh c6 khoang 196 khéa dio tao trong nim 2010 va ting dan
cac nam tiép theo dé dao tao doi ngii nhan lyc trong nudc thay thé dan chuyén
vién nudc ngoai. Trong ké hoach dao tao ciia minh, PV Drilling s& vu tién cho
cac khoa dao tao chuyén mén sau cho cac k¥ su, cac chuyén gia tryc tiép van
hanh nhitng may mac thiét bi céng nghé cao.

= Vi tinh chat nganh nghé phai 1am viéc trong moi trudng ¢ nhiéu rai ro tiém
an, PV Drilling ludn yéu cau lao dong tuan thu nghiém ngit nhiing khoa dao
taoan toan bat bugc nhu phong chay chira chay, thoat hiém, ung ciu trén gian
khoan vaap dung nhitng tiéu chuan an toan quéc té nhu ISO 9001:2008

= Pé tiang tinh canh tranh va tranh tinh trang chay mau chat xam, PV
DRILLING s& ludn duy tri chinh sach chinh sach lwong, thuang hop 1y va ché
do phuc loi tot, tao nhidu co hoi thing tién trong cdng viéc...dam bao su gan
b6 lau dai cia CBCNV véi Tong Cong ty. Trong d6, Cong ty ciing xay dung
quy ché luong, thuong dic biét cho lao dong nguoi Viét Nam dam nhan dugc
cac chirc danh ma chi c6 ngudi nude ngoai dam nhan dugc tir trude dén nay.

TONG QUAN NGANH
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Thé gi6i va khu vuc

Thi truong gian khoan trén thé gioi do anh huong cua suy thoai kinh té toan cau va gia
dau giam dang gip phai rat nhiéu thach thirc. Trén thé gigi hién tai c6 486 gian khoan va
duoc duy kién sé& tiang 1én trong thoi gian sip téi, tuy nhién sé luong cac gian chua duoc
su dung dau nam 2010 da gap 3 1an so v4i dau nam 2008 va 2009. Hiéu suat st dung
hién nay chi & khoang 70% (2009), sut giam rat nhiéu so vai mic 90-95% céc nim trudc
day, do vay su canh tranh la khd manh mé.

Poéng Nam A véi dic thu dia chat 1a khu vuc giau ngudn hydrocachon & ving nuéc ndng
va gan bo, nén khu vuc nay c6 sé gian khoan hoat dong nhiéu nhat. Tong cong hién nay
c6 36 gian khoan, 17 ntra ndi nira chim, 16 gian ty nang va 3 tau khoan dang trong qua
trinh xay dung dé cung cap cho thi truong Pong Nam A, véi gié tri hon 14 ty USD (BP
report), chiém mot ty trong dang ké caa nén kinh té trong khu vyc. Trong thoi gian sap
tai, dyu tinh s€ c6 thém 20 gian dugc hoan thanh trong nam 2010, 11 gian vao nam 2011
vanam 2012 1a 5 gian.

Biéu 9-Théng ké vé s6 gian khoan va giéng khoan
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Nguon: PV DRILLING, PSI Research

Tuy nhién nhu cau vé gian khoan chua cao ciing giéng nhur tinh hinh chung trén thé gidi,
khién hiéu suét st dung gian khoan chi khoang 75%. Viéc gia dau trén thé gigi giam
khién cho gia cho thué gian khoan ciing bi sut giam manh, con 120,000 — 130,000
USD/ngay, nhu cau gian khoan giam lién tuc trong 9 thang lién tiép nam 2009, thé hién
qua biéu d6 bén dudi.

Biéu 10: Nhu céau gian khoan & khu vire Pong Nam A
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Nguon: RigLogix, RigOutlook

Nén kinh té toan cau duoc dy doan 1a dang thoat day khing hoang va bit dau xu hudng
tang truong tich cuc hon tir nim 2010, nhu cau khai thac va tiéu thy dau ciing duoc ki
vong s& manh 1én trong giai doan 2011-2013 (Biéu d6 9).Theo bdo céo phan tich thi
truong caa RogLogix, nhu cau gian khoan tam thoat khoi tinh hinh suy giam tir cudi nim

2009 va s& tro nén 6n dinh tir nam 2010.

Biéu 11-Tiang trwéng cung cau dau tho
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5n: PV DRILLING

Nganh dau khi 12 nganh kinh té trong diém cua ca nudc, dong gop trung binh hang nim
20% gi4 tri xuat khau, 16% GDP va 24% cho ngin sach nha nudc, trong d6 khoan dau 1a
mot trong nhimg linh vuc quan trong ciia nganh dau khi. Thi truong gian khoan Viét
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Nam kha s6i dong, nhu cau vé& gian khoan van Ién hon ngudn cung gian khoan, trung
binh 9-12 gian/nam. Hién tai c6 12 gian khoan cua cac cong ty nudc ngoai hoat dong
ngoai khoi, tao nén sy canh tranh kha gay gat. Riéng di voi thi truong khoan Viét Nam,
PV DRILLINGhién la cong ty duy nhit trong nudccung cap dich vu nay, véi 3 gian
khoan bién, 3 gian khoan thué va 1 gian khoan dét lién, chiém 50% thi phan.Do dic thu
la nganh cong nghé k¥ thuat cao, rao can gia nhap Ién nén cong ty khdng vap phai su
canh tranh cua cac cong ty trong nudc, chi tir cac ddi thu nudc ngoai.

Gia cho thué gian khoan du doan nim trong khoang 130,000 USD — 150,000
USD/ngay.Thi truong 2010 duge danh gia kha trién vong véi sy phuc hdi cua kinh té thé
giéi. Mac du rat it kha nang OPEC day manh ngudn cung dau mé trong nim 2010 thi gia
dau van phuc hdi va dwgc OPEC dy bdo muc gia binh quan cho nim 2010 la
83USD/thung.

Biéu 12 - Thi phan dich vu ciia PV DRILLING va cac ddi thi canh tranh

Dich vu ha, Poi thit canh tranh

SeaDrill, Transocean, Diamond Offshore,
Northern Drilling, erc

Schlumberger, Halliburton, Weatherford,

Cung cip gian khoan 30%

Dich vu giéng khoan (ngoai trir dich

0
vu tram xi mang va kich thich via) 50% Goerservices, ILO, etc

VDigh vu tram xi mang va kich thich g0, gonjumberger, Halliburton

Dich vu tng ctru sy ¢b tran dau 90%  VSP va mdt s6 nha cung cap don 1&

Kiém tram [am méi, va béo tri ICO Asia Pacific, South Sea Inspection, Vina

\ < K . 0
%%zr? » dung cu va trang thiet bi 0% Offshore, Vietubes,etc
z . N Bayong services, Accent Logistic,
0
Cung cap lao dong cho gian khoan 80% Alpha services, etc
Do khi Karota (Mud logging) 80% PVEP, Cuulong JOC, Thang Long JOC,

Vietgazprom, Dai hung PVEP, e c...
Nguon: PV DRILLING

PINH HUONG PHAT TRIEN

Tuy trién vong cua nganh du khi thé gisi va Viét Nam duoc danh gia 1a kha quan trong
thoi gian sip téi, nhung ciing s& ¢ nhiéu thac thic véi PV DRILLING do tac dong caa
gia dau va su canh tranh ¢ thi truong khoan khu vuc.

Véi viéc dua 2 gian khoan PV-Drilling 11 va 111 vao str dung véi mét loat cac hop dong
méi duoc ky két, trong ndm 2010 va gia gian khoan dugc du doan 1a tir 130,000-150,000
USD/ ngay, doanh thu cua PV DRILLING sé tang 1én 500,000-600,000 USD/ngay, dat
ra muc tiéu ma rong thi phan trong thi truong khoan trong nudc tir 30% 1én 50%, tao tién
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dé cho viéc phét trién lau dai cac nam tiép theo. Tuy gia dau I&n xudng bét 6n dinh
nhung theo danh gia thdng k&, muc anh hudng thuong sau mot do tré thoi gian nhat dinh,
binh quan khoang 6 - 12 thang va cac hop ddng cia PV DRILLING phan 16n 1a dai han
nén PV DRILLINGc6 du thoi gian d& dam phan voi doi tc vé diéu chinh gia gian khoan.

Mot sé giai phap dd duoc cong ty dit ra & hoan thanh ké hoach nim 2010 va dé phét
trién bén viing trong tuong lai:

= Vi cac du 4n dang va sip thuc hién, cong ty duy tri, dam bao tit ca cac gian
khoan déu hoat dong voi hiéu suat cao nhét, (trung binh trén 90%), nhung van
dam bao diéu kién an toan va giam thiéu rai ro. Mot trong nhiing du 4n dau tu
quan trong caa PV DRILLING trong nim 2010 1a tiép tuc trién khai dy an déng
méi gian khoan tiép trg nira ndi nira chim (TAD) & phuc vu cho thi truong
khoan nudc sau, mét thi truong tiém ning, chiém 40% luwong thim do cua thé
Qiai.

= Ting cudng hoat dong marketing dé tim kiém khac hang, tao mdi quan hé tét dé
c¢6 diéu kién thuan loi trong viéc phat trién mé rong ra thi trudng thé gisi

= Ngoai dich vu khoan la dich vu cha lyc, PV DRILLING s& tiép tuc chu trong day
manh viéc phat trién cac loai hinh dich vy k¥ thuat cao ma PV DRILLING c6 thé
tu thuc hién hoac ty 1€ tu thuc hién cao nhu xudng co khi (Workshop), nhan luc
khoan (Manpower), do Karota khi (Mud Logging), thir via (Well testing), cho
thué thiét bi (toolrental), ky thuat giéng khoan (Technical services)va céc dich vu
mang lai lgi nhuan cao khéc.

= P6i v6i hoat dong tai chinh: sau sy thanh cong cua hé thong quan ly ERP
(Enterprise resource planning), PV DRILLING tiép tyc tién hanh ERP giai doan
I1 vé quan ly nhan sy, dy an..... Va PV DRILLING hién da két hop véi cac Ngan
hang dé thiét 1ap Ngan hang dién tur tao su lién két tai khoan cac Cong ty thanh
vién véi cong ty me, thiét 1ap han mac ton quy tién mat tdi wu, gitp cong ty quan
ly dong tién tét hon.

DU PHONG TAI CHINH

Gia dinh vé doanh thu, gia vén

Vi doanh thu cua PV DRILLING chi yéu tir hoat dong cho thué gian khoan, trong khi
gia gian khoan phu thugc vao sy bién dong cua gia dau thé gioi, nén ching toi dy doan
doanh thu cua PV DRILLING dua trén gia dau va nhu cau gian khoan trong khu vuc.
Nim 2010: doanh thu va lgi nhuan sau thué caa PV DRILLING duoc du doan sé& ting
tro lai sau khi sut giam trong nam 2009, do gia dau thé gii da tang tro lai 18n 75-80
USD/thung, dong thaimot loat hop dong dugc ky két thém cho ca 3 gian khoan PV-
Drilling I, 11 va Ill.

Biéu 13 — Céc khéach hang hién tai cia PV DRILLING
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Ngay bat Ngay két Gia cho thué

Tén gian khoan Bén thué

dau thac ~ (USD/ngay)
PVDRILLINGI JVPC  03/2010 04/2010 140,000
Hoang Long JOC 08/2010 08/2013 125,000
LamSon JOC 02/2010  04/2010 140,000
PVDRILLING I KNOC 04/2010  08/2010 135,000
Hong Long PVEP 08/2010  10/2010 135,000
Bach Dang POC 11/2010  12/2010 135,000
Petronas Carigali
Vietnam Limited 09/2010  03/2011 125,000
Co.— Malaysia
PV DRILLING IIl  Vietsovpetro 12/2009 12/2014 150,000
PV DRILLING 11 S;E:iggesr;t Bir 10/2010  10/2013 30,500
Gian khoan thué ngoai
Topaz Driller Phi Quy POC 03/2010 10/2010 125,000
Offshore Resolute  Hoan Vu JOC 04/2010  08/2010 135,000
Truong Son JOC 09/2010 12/2010 n/a
Maersk Convincer Hoang Long JOC 06/2010 09/2010 141,000

Nguon: PV DRILLING

Doanh thu tir hoat dong cho thué gian khoan wdc tinh 1a 2,200 ty, tang 60% , dua tong
doanh thu I&n 5,656 ty, tang khoang 30% so v&i nam 2009; LNST va sau khi trich dy
phong gia chénh léch ty gia cho cac khoan vay USD 1a hon 1,000 ty. Nam 2010, d¢ dau
tir vao 2 gian khoan TAD va MPJU, PV DRILLING dy kién can huy dong 2,770 ty
ddng, trong d6 ngudn von hd trg 1a 1,325 ty bao gom:

= Cotuc 2009: 260 ty dong

= Dong tién tir HDSXKD: 206 ty dong

= Cd tirc 2010 giir lai: 259 ty dong

= Vay ngén hang dau tu gian khoan : 600 ty dong

Trong cac nam tiép theo, ndm 2012 duoc dy doan s& ting truéng manh nhit do nhu cau
cung va cau dau tho trong nim nay ting cao, va ca 2 gian khoan dang dong méi TAD va
MPJU dugc dua vao sir dung. Dich vu cho thué gian khoan va cac dich vu hé trg khac du
kién tang truong 20%. Tir 2013, toc d6 ting truong du doan s& giam xudng do sé lwong
gian khoan ting nhanh va nhu cau dau ciing giam, trd nén 6n dinh quanh muc 5-10%. Ty
16 phan tram gia von hang ban/doanh thu dugc duy tri & mic 70%/nim.
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Hién tai ké hogch phat hanh 1,500 ty dong trong nam 2010 dé huy déng von dau tw cho
gian MPJU cua PVD dang dwoc tam hoén lgi. Cong ty dang nghién ciru va xem xet thém
tinh kha thi cia duw dn dé dam bao dw &n nay cho phi hep tinh hinh thj truong.

PINH GIA
Phuwong phap dinh COE 1557  13.42 WACC
gia 1457% 15.1% ' ' 13.92% 14.42%
% %
FCFE 65,680 60,921 56,642
FCFF 70,342 65,037 60,311

Hién tai PV DRILLINGIa cong ty duy nhét trong nudc & linh vuc khoan dau khi nén viéc
dinh gia qua phuong phap P/E va P/B khong dem lai két qua khach quan. Ching t6i chi
sir dung 2 phuong phap FCFE va FCFF d¢ dinh gia c6 phiéu PV DRILLING. Gia cé
phiéu cia cong ty nam trong khodng 56,642 — 70,342 dang/cé phiéu. Hién tai c6 phiéu
ctia cong ty giao dich & muac 44,300, thap hon so véi gid tri thuc.

PHU LUC
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Tai sdn
A. Tai san ngén han
L Tidn va cic khodn twong dwong tién
1. Tién
2. Cac khoan tuong duong tién
IL.Céc khoén diu tu tai chinh ngf'm han
Piu tu ngin han
Dy phong giam gid du tu ngin han
IIL Céc khodn phai thu ngin han
. Phai thu khach hang
. Tra trude cho nguoi ban

. Phai thu ndi bd ngén han

. Céc khoan phai thu khac

. Du phong cac khoan phai thu kho doi
ILHang tén kho
1. Hang ton kho

1
2
3
4. Phai thu theo tién do ké hoach hop dong xiy dung
5
6

2. Dy phong giam gia tdn kho
IV.Tai sdn ngin han khac
1. Chi phi tra trudc ngin han
2. Thué gia tri gia tang duoc khéu trir
3. Thué va cac khoan khac phai thu Nha nuéc
4. Tai san ngin han khéc
B. Tai san dai han
I. Cac khodn phdi thu dai han
1. Phai thu dai han cua khach hang
2. Vbn kinh doanh & don vi truc thudc
3. Phai thu dai han ndi by
4. Phai thu dai han khac
5. Du phong phai thu dai han kho doi
IL. Tai san cb dinh
1. Tai san ¢d dinh hiru hinh
-Nguyén gia
-Gié trji hao mon liy ké
2. Tai san ¢ dinh vo hinh
- Nguyén gia
- Gia tri hao mon lity ké
3. Chi phi x4y dung co ban do dang
IIL Bit dong san diu tw
Nguyén gia
Gié tri hao mon liy ké
IL. Cac khoan diu tw tai chinh dai han
1. Ddu tu va cong ty lién doanh
2. Pau tu dai han khac
3. Dy phong giam gia diu tu tai chinh dai han
III Tai san dai han khac
1. Chi phi tra trudc dai han
2. Phai thu dai han khac
3. Tai san thué thu nhap hoan lai
4. Tai san dai han khac
IV. Lgi thé thwong mai

TONG TAI SAN

2008

2,065,294,939,509
687,790,226,960
195,122,511,791
492,667,715,169

120,000,000,000
1,056,945,202,837
1,043,280,603,366
10,594,443,966

9,992,206,019

(6,922,050,514)
174,461,359,251
176,136,789,143

(1,675,429,892)
26,098,150,461
15,304,253,492
5,296,448,738
1,131,403,825
4,366,044,406
6,567,567,785,523

6,272,698,419,123
2,012,619,597,868
2,411,225,758,222

(398,606,160,354)
146,890,993,792
152,853,500,592

(5,962,506,800)
4,113,187,827,463

245,120,496,730
74,976,402,570

172,694,670,160
(2,550,576,000)
46,320,363,334
18,251,152,491

10,789,332,833
17,279,878,010
3,428,506,336

8,632,862,725,032

Ls

2009

2,564,984,787,363
874,496,810,546
214,647,329,468
659,849,481,078

66,538,500,160
1,268,125,429,271
1,136,718,078,814
14,779,200,555

121,167,849,253
(4,539,699,351)
321,322,589,359
323,126,788,930
(1,804,199 ,571)
34,501,458,027
24,597,506,333
5,025,223,808
47,887,192
4,830,840,694
9,803,360,361,919

9,420,069,408,168
9,234,063,154,606
9,884,260,846,194

(650,197,691,588)
145,771,189,037
156,414,116,803

(10,642,927,766)
40,235,064,525

132,228,757,663
92,228,757,663
40,000,000,000
248,062,253,416
228,992,969,093

4,943,370,483
14,125,913,840
2,999,942,672

12,368,345,149,282

2010F

3,207,016,821,233
992,140,199,179
419,877,521,687
572,262,677,492

68,473,355,749

1,839,965,601,751
1,593,178,069,774
182,930,049,616

63,857,482,361

267,830,284,294
269,634,483,864

(1,804,199,570)
38,607,380,260
24,597,506,334
7,756,336,144
1,029,768,623
5,223,769,159
9,361,012,388,599

9,147,807,573,247
8,955,645,643,853
10,161,734,626,370

(1,206,088,982,516)
141,399,327,322
152,853,500,592

(11,454,173,270)
50,762,602,072

40,000,000,000
40,000,000,000

170,204,872,679
151,135,588,356

4,943,370,483
14,125,913,840
2,999,942,672

12,568,029,209,832
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Ngudn vén

A. No phii tra

I No ngén han

. Vay va ng ngin han

. Phai tra nguoi ban

. Nguoi mua tra tién trude

. Thué va khoan phéi ndp nha nuéc
. Phai tra nguoi lao dong

. Chi phi phai tra

. Phai tra ngi b

[T B Y I S

. Phai tra theo tién do ké hoach hop dong xdy dyng
9. Cac khoan phai tra, phai np khac
10. Dy phong phai tra ngén han

11. Quy khen thuong, phic loi

II. N¢ dai han

1. Phai tra dai han nguoi ban

2. Phai tra dai han ni b

3. Phai tra dai han khac

4.Vay va ng dai han khac

5. Thué thu nhdp hoan lai phai tra

6. Dy phong tro cfip mét viéc lam

7. Du phong phai tra dai han

8. Doanh thu chua thyc hién

9. Quy khoa hoc va phat trién cong nghé
B. Vén chii sé hitu

1. Vén ¢b dong

1. Vén cb phan

2. Thang du vén cd phﬁn

3. Vén khac cta chi s6 hiru

4. C6 phiéu quy

5. Chénh 1¢ch danh gia lai tai san

6. Chénh lgch ty gia hdi doai

7. Quy dau tu phat trién

8. Quy du phong tai chinh

9. Quy khac thudc vén chu sé hitu
10. Loi nhuan chua phan phdi

11. Ngudn vén dau tu XDCB

12. Quy hé tro sip xép doanh nghiép
IL Nguédn Kinh phi va quy khac

1. Ngudn kinh phi

2. Ngudn kinh phi d hinh thanh TSCD
C. Loi ich ciia ¢b dong thiéu s
TONG NGUON VON

2008

6,028,078,425,977
3,911,629,819,756
1,983,809,569,154
1,027,989,526,309
263,742,121,539
52,764,831,015
29,827,800,836
232,344,501,167

301,531,341,123

19,620,128,613
2,116,448,606,221

212,198,276,591
1,878,918,456,000
25,331,873,630

2,113,823,567,404
2,113,823,567,404
1,321,675,040,000

201,153,600,000

5,974,444,429
149,576,096,366
79,911,387,199

355,532,999,410

490,960,731,651
8,632,862,725,032

2009

8,129,279,332,989
2,501,386,109,616
806,633,054,376
1,012,942,480,790
1,222,173,036
156,595,921,731
6,359,255,857
419,060,650,686

69,532,689,342
22,777,123,455
6,262,760,343
5,627,893,223,373

55,860,688,733
5,542,044,065,214
29,988,469,426

4,225,407,414,608
4,225,407,414,608
2,105,082,150,000
1,382,297,368,926

1,300,856,869
227,573,623,721
111,829,124,523

397,324,290,569

13,658,401,685
12,368,345,149,282

2010F

7,882,946,495,874
2,662,677,029,150
565,614,358,455
1,286,391,282,847
1,222,173,036
156,595,921,731
6,359,255,857
554,184,224,427

69,532,689,342
22,777,123,455

5,220,269,466,723

99,751,771,200
5,090,529,226,098
29,988,469,426

2,796,394,417,870
2,796,394,417,870
2,105,082,150,000

19,582,026,087
274,405,951,214

397,324,290,569

10,679,340,913,744
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Doanh thu
Céc khoan khau trir
Doanh thu thuén
Gi4 von hang ban
Loi nhuén gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh

-chi phi lai vay
Chi phi ban hang
Chi phi quan 1y doanh nghiép
Loi nhun thuin tir hoat déng kinh doanh
Thu nhap khac
Chi phi khac
L&/loi nhuan khac
Thu nhép tir dAu tu vao lién doanh
Lgi nhuan truée thué
Chi phi thué thu nhap doanh nghiép hi¢n hanh
Thu nhap thué thu nhip doanh nghiép hoan lai
Loi nhuin sau thué

Phan b cho
Loi ich cua cé dong thiéu sb

Loi nhuin sau thué cong ty me
Lai trén ¢b phiéu

KHUYEN CAO SU DUNG

2008
3,728,745,990,771
3,728,745,990,771
2,520,350,855,424
1,208,395,135,347
134,722,761,616
229,046,603,811
78,731,368,518
2,569,526,528
233,633,166,666
877,868,599,958
18,547,726,680
21,783,874,626

(3,236,147,946)
54,115,856,630
928,748,308,642
6,410,872,603
10,738,407,833
933,075,843,872

10,817,239,081
922,258,604,791
7,431

2009
4,096,780,459,931

4,096,780,459,931 "

2,856,789,363,142
1,239,991,096,789
203,272,528,578
322,239,023,428
71,726,406,915
2,386,741,179
271,713,740,548
846,924,120,212
138,274,178,600
113,262,934,919
25,011,243,681
53,999,541,884
925,934,905,777
102,427,677,326

(5,845,962,350)
817,661,266,101

3,049,304,085
814,611,962,016
5,865

2010F
5,656,143,584,553
5,656,143,584,553
3,893,559,440,646
1,762,584,143,907
151,358,262,721
250,119,744,361
94,297,846,098
1,798,232,643
282,031,085,244
1,379,993,344,379
58,931,642,979
48,430,898,390
10,500,744,589
55,940,458,246
1,446,434,547,214
361,608,636,803

1,084,825,910,410
3,049,304,086

1,081,776,606,324
5,153

Nguon: PVD, PSI Research
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Bio céo nay dugc thyc hién boi Ban Phan tich - Cong ty c6 phan Chiing khoan Dau khi. Nhiing théng tin
trong bao cdo nay dugc thu thap tir cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty co phan Chiing khoan Dau khi khong chiu bat ky trach nhiém nao ddi véi tinh chinh xac, trung
thuc, diy du cua cac thong tin dugc cung cip ciing nhu nhitng ton that c6 thé xay ra khi sir dung béo céo
nay. Moi thong tin, quan diém trong bao céo nay c6 thé duoc thay d6i ma khdng can bao trudc. Bao céo
nay dugc xuat ban véi muc dich cung cip thong tin va hoan toan khdng ham y khuyén cao nguoi doc mua,
ban hay nam giir ching khoan.

Ngudi doc can luu y: Cong ty cd phan Chirng khoan Dau khi c6 thé c6 nhitng hoat dong hop tac vai cac
ddi twong duoc néu trong bao cdo va cd thé co xung dot lgi ich véi cac nha dau tu.
B&o cdo nay thudc ban quyén cua Cong ty c6 phan Chang khoan Dau khi. Moi hanh vi in an, sao chép,

stra d6i noi dung ma khong duoc su cho phép cia Cong ty c6 phan Chiing khoan Dau khi déu duoc coi la
su vi pham phép luat.

PETROV/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

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

Chuyén vién Phan tich:Trwong Tran Diing — dungtt@psi.vn&Ngd Héng Piic —
ducnh@psi.vn

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