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Tang Tang
% Hoan trwéng trwéng

Chi tiéu (ty dong) Q3/2010 Q4/2010 2010 thanh KH (yoy) 2011KH (yoy)
Doanh thu 2.159 2.112 7.553 148% 84% 8.000 6%
Loi nhuan gop 469 484 1.736 n/a 40% n/a n/a
Ti suét loi nhuan gop 22% 23% 23% n/a n/a n/a n/a
Loi nhuén rong 269 214 885 109% 16% 950 7%
Ti suét loi nhuan rong 12.5% 10.1% 11.7% n/a n/a 11.9% n/a
EPS (déng) n/a n/a 4.186 n/a 16% 4.513 8%

Két qua kinh doanh 2010 :

PVD da cong b két qua kinh doanh hop nhat Q4 véi 2.112 ty ddng doanh thu va 214 ty dong loi nhuan sau thué, twong (ng giam|
2% va 21% so véi Q3. M3c du ti suét loi nhuan gop ting nhe (1%) trong Q4 nhwng ti trong chi phi quan ly/doanh thu ting gap déi
tr 3,8% lén 8,6% la nguyén nhan chinh lam giam ti suét loi nhuan rong. Chi phi quan Iy Q4 hang ndm déu tadng manh do hach
toan thém chi phi lwong thwéng va cac khoan chi phi khac hach toan nét trong nam.

Tinh chung c& nam 2010, néu hach toan theo VND thi doanh thu va lgi nhuan rong ting truéng twong ng 84% va 16%. Loi
nhuan sau thué nam 2010 la 885 ty déng, EPS ~4.186; tuong duong P/E 2010 ~ 11,8x tai murc gié 49.500 déng.

Tuy nhién t&» nam 2010 tré di, PVD sé& chuyén sang hach toan bing USD do dac thu clia doanh nghiép la doanh thu va chi phi hau
nhw d&u bang USD, viéc hach toan nhuw vay sé gilp cac nha dau tw nhin nhan dung d&n hon vé hoat déng ctia PVD do han ché
cac khodn 13i/16 tir chénh léch ti gia.

Trién vong 2011:

Dich vu cung cép dan khoan: V&i lgi thé 1a doanh nghiép ndm gitr thi phan cao nhét (50%), dich vu nay tiép tuc déng gép Ién nhét
vao lgi nhuan gop ctia PVD trong nam 2011. Tuy nhién, gia cho thué dan khoan trung binh cac dan khoan trén bién sé& thap hon
nam 2010 khodng 5%-6%, twong dwong véi gia 125,000 USD/ ngay. Ngoai ra, vao dau Q4, PVD sé cho thué thém dan khoan
nwdc sau TAD voi gia 205,000 USD/ngay.

Dich vu ki thuat giéng khoan: hién nay PVD cung cép rat nhiéu dich vu nhuw thadm do giéng dau, kéo tha dng chéng, stra chiva bao
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dwdng van hanh thiét bi, cung rng nhan lyc khoan, dich vu mudlogging va slickline... Cac hoat déng nay dw kién cé téc do tang|
trwéng 15-20% va ti suét lgi nhuan gop khoang 20%.

Theo chia sé ctia doanh nghiép, trong nam 2011, PVD dét ké hoach hon 8000 ty déng doanh thu va 950 ty déng loi nhuan sau
thué, tvong duong P/E 2011 ~ 11x tai mirc gig 49.500 déng, dinh gia nay twong dwong véi trung binh cac céng ty trong Vndirect
50. Trong thdi gian viva qua, PVD c6 mirc gidm gia it hon thij trieérng dU xuét hién kha nhiéu théng tin vi mé tiéu cwe. Chang toi ky
vong PVD n&m trong nhém moét sb cb phiéu vén hoa Ién tiép tuc thu hut dwgc dong tién td chirc trong thai gian téi.

Tran trong, .
Phong Phan tich Bau tw

KHUYEN CAO
Nhirng thdng tin dwa ra trén day dwoc 1y tir nhivng ngudn dang tin cay, tuy nhién ching t6i khdng dam bao tinh chinh xac va day da. Thong tin thé hién quan diém cla tad

gia vé van dé dang xem xét, khéng dworc coi la quan diém clia VNDirect va chi co gia tri khuyén nghi tai thei diém gl thong tin, VNDirect khéng chiu trach nhiém trwéc moi
khoan thua 16 do st dung nhi*ng thng tin cung cap.
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