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PHAN TiCH NGANH DAU KHI

NOI DUNG CHINH

» Lich sir hinh thanh:

> Hién trang: Viét Nam da xdy dung dugc
mot nganh cong nghiép dau khi hoan chinh

v Trit luong dau mo Viét Nam dimg thu
4, trir luong khi dot dung thtr 7 khu
vuc Chau A Thai Binh Duong.

v' Déng vai tro dac biét quan trong trong
su phat trién cua nén kinh t& quéc dan
véi véi 18-20% GDP va dong gop 20-
30% ngan sach nha nudc.

> Trién vong: Xu hudng gia diu mo tiép tuc
tang cao s€ gitp cho doanh thu va lgi nhuan
cua cac doanh nghiép trong nganh co6 su tang
trudng manh trong nam té1 2011.

v Viét Nam dang c6 hé sb trir lugng/san
xudt (R/P) cao nhit thé gidi, 1a co hoi
cho viéc tang san lugng khai thac
trong thoi gian téi.

> Rii do nganh: Rui ro lénlnhét cua nganh la
bién dong gia dau mo thé gidi va nguy co
giam trtr luong dau gidm xudng.

» Phan tich tai chinh nganh: Nhing diém
nhan ve tinh hinh tai chinh cta nganh

> Phan tich mdt sé doanh nghiép tiéu biéu
trong nganh: Phan tich doanh nghiép PVS,
PVD, PVC, PVX.




I. TONG QUAN NGANH DAU KHi.

1.1 Lich si hinh thanh

Nganh dau khi Viét Nam ra doi vao nhitng nim 60. Nhirng hoat dong dau tién lién quan dén viéc
tham do khai thac dau mo 1a vao nam 1961, véi tén 1a doan thim do dau hra 36. Poan dia chat 36
cung la t6 chirc dau tién ciia Viét Nam co nhlem vu tham do, tim kiém dau khi tap trung tai dong
bang Song Hong. Nhung téi tan ndam 1981, nhirng met khéi khi dau tién duoc dua 1én tir mo khi Tién
Hai — Thai Binh, lic nay PVN van la cong ty truc thudc Bo cong nghiép ning.

Nhitng méc lich sir ciia nganh dau khi Viét Nam

» 1975 - Téng Cuc Dau khi Viét Nam duge thanh 1ap trén co so Lién doan dia chit 36 va Vu Dau
khi thudc Téng cuc Ho4 chat.

» 1977 - Cong ty Dau khi Viét Nam (Vietnam Oil & Gas Company — Petrovietnam) truc thudc
Téng cuc Dau khi Viét Nam dwoc thanh lap dé thuc hién nhiém vu hop tac voi cac cong ty nudc
ngoai trong linh vuc tham do, khai thac dau khi tai Viét Nam.

» Thang 4 nim 1990 - Quan 1y nha nuéc vé Dau khi duoc giao cho Bd Cong nghiép ning.

» Thang 6 nim 1990 - Téng coéng ty Dau khi Viét Nam (Vietnam Oil & Gas Corporation —
Petrovietnam) duoc td chuc lai trén co s& cac don vi cil cua Téng cuc Dau khi Viét Nam.

» Thang 5 niam 1992 - Téng cong ty Dau khi Viét Nam tach khoi B6 Cong nghiép ning va truc
thuc Thi tuéng Chinh phi nudc CHXHCN Viét Nam, tré thanh cong ty dau khi quéc gia véi tén
giao dich qudc té Ia Petrovietnam.

= Thang 5 nam 1995 - Tong cong ty Dau khi Viét Nam dugc Thi tuéng Chinh phi nuéec CHXHCN
Viét Nam quyét dinh 1a Tong cong ty Nha nudc voi tén giao dich qudc té 1a Petro Vietnam.

» Thang 7 ndam 2010, Thii tuéng Chinh phil ky quyét dinh chuyén tu cach phap nhéan ciia Tap doan
Dau khi Viét Nam thanh Cong ty trach nhi¢m hitu han mot thanh vién do Nha nuéc lam chu s¢

hitu.

1.2 Hién trang nganh diu khi Viét Nam.

Trong nhitng nim qua, Tap doan Dau khi Viét Nam di xay dung duoc nganh cong nghiép dau khi
Viét Nam hoan chinh tir khau tham do, khai thac, van chuyén, ché bién, tang trit, phan phoi, dich vu



http://vi.wikipedia.org/wiki/Th%C3%A1ng_7

va xuat nhap khau, dua thém 4 nhém san pham mdéi vao phuc vu nén kinh t€ qudc dan, do la: san
pham di¢n khi, xang dau, khi nén cao 4p va nang lugng sach.

Tri lwong mé diu tai Viet nam

Tinh dén hét nam 2010, s lwong mé dau phat hién tai Viét Nam khoang gan 30 mo, tip trung chu
yéu tai cac bé tram tich Pé Tam nhu: Song Hong, Phtt Khanh, Ciru Long, Nam Con Son, M3 lay —
Thé Chu, Tu Chinh — Viing May, nhém bé Truong Sa va Hoang Sa. Theo quy mé mo, ¢6 7 mo ¢o trit
luong trén 13 triéu tan, trong d6 mo dau Bach Ho ¢6 trit lwong trén 190 triéu tan 1a mo 16n nhat &
thém luc dia Viét Nam.

Bé Ctru Long: Chu yéu phat hién dau, trong d6 c¢6 5 mo dang khai thac (Bach HO, Répg, Rang Dong,
Hong Ngoc, Su Tur Den) va nhiéu mo khac (Su Tt Vang, Su Tur Trang...) dang chuan bi trién khai.
bay la bé chtra dau chu yéu chiém khoang 86% trir lwrgng dau ctia Viét Nam.

Bén Nam Con Son: Phat hién ca dau va khi (Ty 1¢ khi cao hon), trong d6 c6 hai mo dang khai thac la
mo6 dau Pai Hung va mo khi Lan TAy — Lan Do, ngoai ra con mot s6 mo khi dang phat trién.

Bé Song Hong: Cha yéu phat hién khi, trong d6 mo khi Tién Hai C & dong bang song Hong dang
duoc khai thac va md s6 phat hi¢n khac ¢ ngoai khoi vinh Bac B9.

B¢ Malay — Tho Chu: Phat hién cé dau va khi, trong d6 cac mo dau — khi: Bunga Kekwa — Cai Nuéc,
Bunga Ray, Bunga Seroja ¢ ving chong lan gitra Viét Nam va Malaysia dang dugc khai thac.

DANH SACH CAC MO DAU PANG PUQC KHAI THAC TAI VIET NAM

STT | Tén mé Lé Hop dong Nha thiu Nim | STT | Ténmé Lo Hop dong Nha thiu Nim
1 | TiénHai-C DBSH PVEPS.Héng | 1081 | 15 | PongBunsaKekwa | PWS-CAA&AS |y grvi 2003
2 | BachHb 9.1 VSP 1986 | 16 | BungaRaya PM3 - CAA T™L 2003
3 | Réng 9.1 VSP 1994 | 17 | Bunga Seroja PM3 - CAA T™L 2003
4 | PaiHing 05-1a CTyDaiHung | 1994 | 18 | D14&SéngTraLy | DBSH PVEP S. Hong 2004
5 | Mo Bach H * 9.1 VSP 1995 | 19 | Bunga Tulip PM3-CAA ™I 2006
6 | DongBungaKekwa | M3-CAA& | vy o7y 1997 | 20 | Cendor PM304 Petrofac 2006

- Cai Nude 46-Cai Nude
7 | TayBungaKekwa | PM3-CAA T™L 1997 | 21 $§;lg boi, Rong Dol | 44 5 KNOC 2006

Tay Bunga Kekwa PM3 - CAA TML 1997 22 Bunga Tupip * PM3 - CAA TML 2006
9 | Dang Dong 152 JVPC 1998 | 23 | CaNgr Vang 9.2 HVIOC 2008
10 | Héng Ngoc 01&02 PCVL 1998 | 24 | Phuong Déng 152 IVPC 2008
11 | Rang Pong * 152 IVPC 2001 | 25 | SongDéc 46-02 TsJoc 2008
12 | LanTay 6.1 BP 2002 | 26 | Phuong Dong * 152 IVPC 2008
13 | SuTaPen 15-1 cLioc 2003 | 27 | CaNgiVang* 9.2 HVIOC 2008
14 | Bunga Ray PM3-CAA T™L 2003 | 28 | BungaOrkid PM3 - CAA T™L 2008

Nguon: PVN, (*): Khi dong hanh

Theo PetroVietnam, cong tac tim kiém tham do di xac dinh duoc trit lwong 14 1,3 ty tin dau quy doi
va tiém nang con lai ciia Viét Nam udc dat 2,8 dén 3,6 ty tin quy dau, dii kha ning can d6i bén viing
cho hoat dong khai thac, ddm bdo an ninh ning luong cta dat nuGe trong thoi gian tgi. Khong chi cé
vay, Tap doan dau khi Viét Nam con déy manh dau tu tim kiém, tham do khai thac & nuée ngoai va
budc dau thu dugc thanh cong véi 23 du an tham do khai thac dau khi trén thé gidi.




Theo s6 liéu cong bd cua tap doan BP Anh, tinh dén nim 2009 trit luong dau mo duge phat hién trén
thé giéi nim 2009 d3 ting 0.05% so v&i ndm 2008. Tir 1.332 ty thung 1én 1.333 ty thung, do phat
hién thém cac nguén mdi tai A rap va Indonesia. Ciing theo b4o cdo nay, Trit luong dau mo tai Viét
Nam da giam tir 4,7 ty thung ndm 2008 xudng 4,5 ty thung vao cudi ndm 2009.

Vai tro ciia nganh dau khi trong nén kinh té quéc din

v

Nganh dau khi c6 vai tro dic biét quan trong trong su phat trién ctia nén kinh té Viét Nam
trong giai doan vira qua. Véi tdc do tang truong binh quan gan 20%/nam, dong gop hang nim
vao GDP tir 18 — 20% va 1a nganh dong gop 16n nhat cho ngan sach nha nudc voi mirc binh
quan trong giai doan 2001 — 2010 1& 25,6% Ngan sach. Piéu nay phan anh vi tri dic biét quan
trong ctia nganh trong nén kinh té Viét Nam.

Trong giai doan 2006-2010. PVN dé cung cap gan 35 ty m3 khi kho cho san xudt, 40% san
luong dién cua toan quoc, 35-40% nhu cau Ure va cung cap 70% nhu cau khi hoa long cho
phat trién cong nghiép va ti€éu dung dan sinh trong ca nudc.

Xuéat khau dau tho va nhap khau xing dau trong nhitng ndm qua, ludn ding dau trong top cac
mat hang xuit khau, nhap khau cta nudc ta. Trong giai doan vua qua, kim ngach xuat khau
dau thd thuong chiém tir 10 — 20% kim ngach xuat khau cta ca nuée. Tuy nhién, xu hudng
xuit khdu dau tho dang co chiéu hudng giam dan va ty trong nay da giam xudng mirc 11%
nam 2009 va 6,9% nam 2010. Nguy@n nhan chinh 1a do nha may loc diu Dung Quat di vao
hoat dong tur thang 2/2009.

Nha may loc dau Dung Quat chinh thirc di vao hoat dong ngay 22/2/2009 vé&i cong sudt ché
bién 18n t&i 6,5 triéu tan dau tho/nam, khi di vao van hanh san xuét, nha may nay s& dap Gmg
30% nhu cau tiéu thu dau trong ca nudc. Tuy nhién, to1 thoi diém hién tai, viéc dua nha may
nay vao hoat dong van chua giai quyét duoc nhiéu viéc binh 6n gia xing dau trong nude, khi
nguyén liéu dau vao vin phai tinh theo gia dau thé gidi.

Khéi lwong — Gid tri xudt khiu Khéi lwong — Gid tri nhdp khiu
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Méi quan hé theo chudi gid tri gifva cdc cong ty trong nganh

PVN

_________ Van chuyén:
' Xudtkhdu | | PVTVSP 1 Nhap khiu |

SRR S ul

___________

\

dau,
Diezen,
khi héa
long

 Khoanhgt | Dhuthd, L " 7" :
. (PVD,PVC ' ! khidot | P Loc

PV Gas: PGC,
PVG, ASP,

Xay lép: PVX, PVA, PXL, PXS, PXT,

) ) 7
1 1 1
Tai chinh BDS: PVR, Bao hiém:
PVF PTL, PFL... PVI, PIJCO

» Do vai tro dac biét cua nganh doi véi nén kinh t€ da tao nén vi thé doc quyén cua PVN, tur

hoat dong tham do, khai thac, loc hoa dau, xuat khau, nhap khau dén phin phdi ban budn ban
1é...

Chudi gié tri cia nganh duoc dam bao khép kin, t6i da hoa loi ich ctia cac doanh nghiép trong
tap doan: Tur tham do khai thac do PVS dam nhdn t6i dich vu khoan, hut dau do PVD, PVC
thuc hién t6i viéc van chuyén xing dau, xuit nhap khau, phan ph01 .Ngoai ra, cac cong ty
lién doanh lién két trong tap doan ciing dam nhan ludn viéc xay lap cac cong trinh phuc vu
chudi gia tri trong tap doan, cac cong ty tai chinh, bao hiém thu xép v6n cho hoat dong trong
nganh va bao hiém rui ro nganh (PVF, PVI)...Pic biét, cac cong ty trong nganh dugc sy hd
trg tir toi da tir cong ty me (PVN) c6 tiém lyc tai chinh hing hau trong su phét trién ctia timg
thanh vién.

1.3 Trién vong nganh dau khi

> Hé sé triv lwong/sin xudt ciia Viét Nam cao nhit thé gidi:

Theo bio céo cua BP thang 6/2010, Viét Nam dang dimg tht 4 vé trit lwong dau mo (0,6
nghin ty tdn) va thir 7 vé khi d6t (24,1 nghin ty m3) trong khu virc Chau A Thai Binh Duong.
5




Tuy nhién, Viét Nam lai c6 hé s trit rong trén san xuét (hé s6 R/P — Reserves/production)
cao nhit thé giéi v6i hé sb R/P ctia dau tho 1a 35,7 lan va R/P cuia khi d6t 1a 85,2 lan. Day 1a

co hoi rat 16n cho viéc mo rong ting san luong khai thac dau, khi trong thoi gian téi.

> Két qud kinh doanh ciia cdc doanh nghiép trong nganh phu thuéc véo gid diu mé thé gigi.

i crude future (WTI CRUDE FUTURE rnar. 17, 2011 at 4:43 AW USF 9901 +1.03 a

0/11/19 12:00 AM Opsn: B1.5100 High: 81.5100 Lowe 81.5100 Closs: 81.5100 Vol
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Disclaimer

> PVN dang ddy manh_hoat dong thim do va khai thic diu khi khu vuc xa bé va_nwdc

\ =

ngoal.

Theo ké hoach giai doan 2009 - 2015, PVN sé& dau tu 84 ty USD nham ting cudng cong tic
khai thac cac mo dau va khi, cong nghiép loc hoa dau va céac dich vu lién quan nhu dich vu
dau khi (khoan va gian khoan). Ngoai ra, trong giai doan 2011-2010, PVN sé& dau tu vao 25
du 4n tham do khai thac, phat trién dau khi v6i mtc dau tu 2.35 ty USD tai Nga, cac nudc
Lién X6 cii, Venezuela va cac nuée chau My Latin, Béc Phi... PVN du kién gia tang trit lugng

dau khi tai nudc ngoai dat 10-15 tri¢u tAn/nam, san luong khai thac dat 2-3 tri€u tAn/nam.

Trude ddy, hau hét cac moé dau khi cua Viét Nam duoc khai thic ¢ ving ndng - thdp hon
200m so v&i mue nude bién. Trong ndm 2010, PVN da c6 nhitng budc tién moi, vueon xa hon
dé tham do khai thac. Tuy méi dua 6 mo vao khai thac véi trir luong nhd, nhung ddy ciing

danh dau budc tien mdi cua PVN.

» Khai thac va cung cap khi dét cé tiém nang ting truwéng manh.

Tiém ning trir lwong khi dt cua Viét Nam duoc cac chuyén gia déanh gia trién vong hon so
v6i tiém nang dau mo. Hién tai, 100% lugng khi dbt khai thac dung dé phuc vu nhu cau san
xut cong nghiép trong nude, wu tién dién va dam. Trong khi d6, nhu cau sir dung khi dét sinh

hoat dang c6 xu hudng tang cao, vuot kha nang dap trng cua PVN




» MGé rong sang cdc hoat dong khdc trong chudi gid tri.

Hién tai PVN dang cung cip cho dién ludi qudc gia khoang 10% va cung cip nhién liéu (chu
yéu 1a khi) khoang 40% cho cic nha may dién. PVN dang c6 xu huéng mé rong chudi gia tri
san xudt cua nganh sang linh vuc dién, san xuét phan dam...Do d6, PVN sé& dau tu mot sb du

an lién quan t&i nhiét dién, thary dién, t6 hop khi — dién — dam Ca Mau. ..

II. PHAN TiCH RUI RO NGANH

>

>

Nganh dau khi dang ding trudce viéce trir lvong dau mo dang c6 nguy co gidm xuong do mot
s0 mo dau khi dang khai thac da c6 dau hi€u suy gidm vé san lugng cling nhu toc do khai thac
cao hon so v6i toc do tham do tim ki€ém ngudn dau moi.

Nhiing nam tr¢ ve trude, tat ca cac mo dau khi ¢ Viét Nam déu dugc khai thac ¢ trén can va &
vung bién c6 do siu thap hon 200m. Viéc mé rong tham do khai thac ra vang bién sau hon s€
rat ton kém, rui ro cling s€ anh huong t&i hi€u qua hoat dong cua nganh.

Viéc mé rong chudi gia tri nganh sang cac linh vuc khac nhu san xuét dién, xay lép, bét dong
san...cling s& chiu su canh tranh gay git tir cac doanh nghiép bén ngoai ciing nhu cac tap doan
khac da c6 kinh nghiém lau nam hon.

Trong thoi gian téi PVN dang ¢6 xu huéng tai co cdu lai cac doanh nghiép trong nganh.
Trong d6, viéc giam bét ty trong von gop tai mot s6 doanh nghiép trong nganh xudng s& co
anh hudong nhat dinh d6i véi gia co phiéu ciia doanh nghiép thudc dién rat vén cua PVN.

111. PHAN TICH BAO CAO TAI CHINH

S6 liéu phén tich tai chinh nganh diu khi dva trén co sé cac doanh nghiép cé quy mé von 16mn,
hoat dong hi€u qua, c6 kha nang sinh loi cao trén 2 san HNX va HSX.

Vi cdc tiéu chi nhie trén, chiing t6i tién hanh phdn tich tai chinh nhitng doanh nghiép dau khi trén 2
san gom 8 cong ty :

Bang 1 : Danh sach cac doanh nghi€p thuwe hién nghién ciru

1 DPM | CTCP Phén bon va Hoa chit Dau khi (HOSE)
2 PET | CTCP Dich vu Tong hop Dau khi (HOSE)
3 PVC | CTCP Dung dich khoan va Hoa pham Dau khi (HNX)
4 PVD | CTCP Khoan va Dich vu Khoan Dau khi (HOSE)
5 PVE | CTCP Tu van dau tu va Thiét ké dau khi (HNX)
6 PVS | CTCP Dich vu K¥ thuat Dau khi Viét Nam (HNX)
7 PVT | CTCP Van tai Dau khi (HOSE)
8 PVX | CTCP Xay lip Dau khi Viét Nam (HNX)
Ghi chu :

Céc mi cd phiéu duoc sip xép theo thir ty bang chit cai.

Day 1a ban phan tich so sanh nganh nén chiing t6i chua danh gia cadc danh muc du 4n doanh

nghiép dang trién khai trong ban phan tich nay. D€ danh gia sau hon trude khi giai ngan quy
;




nha dau tu nén thyc hién danh gia cac du an tiém niang cta doanh nghiép trude khi c6 quyét
dinh dau tu co trong diém.

3.1 Phan tich hiéu qua hoat dong cua nganh

R/

% Téc d ting trwdng cao trong nim 2010.

v Két quél %ﬂnh ‘doanh Cﬁa cac c6ng ty Tang trwong LN - DT nganh
trong nhdm dau khi chiu anh hudng | 50
rat 16n tu bien dong giad dau trén thé | 70.0%

60.0% /\

50.0% ~ -
v" Nam 2009, do anh huong ctia khing | s00% ~ AN ~,
hodng, gi4 diu thé giGi roi tir 147 | s00% \\ N //
USD/Thung xuong mrc thap nhat la | 200% N /
34USD/Thung, khién cho toc do tang | N
trudng cua nganh bi trung xudng, toc 2007 5008 2009 Jo10
do tang truong LN chi con 0,5% so
v&i nam 2008. ——TangtruéngLN ——Tangtrudng DT
v' Nim 2010, tél‘t cd cac doanh nghlép Tang trwimg LN 2010 so v6i 2009
trong nganh déu dat duogc tang trudng | eoox
EPS duong so vi nam 2009. S00%

v/ Mic ting truong manh nhét thudc vé | oo
PVT v61 muc tang trudng dat 517% | so0%
so voi 2009. Muc tang trudéng LN | 0
thip nhat thudc vé PVD voi mirc ting
8% so v&1 ndm 2009.

100% |

0%
TB PVD PVT PVX PVC PVE PVS PET DPM
nganh

¢ Hiéu qua hoat dong cao hon so véi trung binh thi trwomg

v' EPS binh quin cua nganh dat 3.826 EPS 2010
dong/cp, cao hon twong doi so v&i | so
muic 2.829 dong/cp cua trung binh |

4,000

toan thi trudng. Mtc EPS tuong dbi | 350

cao so voi binh quan toan thi truong | S,

va c¢6 su bién dong manh trong céc 2,000

- 1,500
nam. 1,000

500

TB PVD PVI PVX PVC PVE PVS PET DPM
nganh

% Ty suat sinh 10i dang c¢6 xu huéng giam dan qua ciac nam.

Trung binh nganh Trung binh toan thij truong
Nam 2007 2008 2009 2010 2007 2008 2009 2010
ROE 26% 25% 18% 20% 17% 12% 19% 18%
ROA 12% 9% 7% 7% 8% 5% 8% 8%
LN/DT 14% 11% 9% 8% 10% 6% 10% 11%
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v Tuy ty suat sinh 101 cua nhom nganh c¢6 xu huéng giam dan nhung tc do ting truong loi
nhuan van duoc duy tri ¢ mirc cao. Didu ndy co nguyén nhan tir viéc cac cong ty trong
nhom nganh tang von qua nhanh trong nhitng ndm vira qua.

Nim 2006 2007 2008 2009 2010
EPS 3,444 3,185 3,197 2,686 3,234
ROE 20.6% 25.9% 25.3% 17.8% 20.1%
ROA 9.7% 12.3% 9.3% 6.7% 6.9%
Ting truéng LN 53.5% 32.3% 0.5% 42.9%
Tang treéng DT 59.1% 68.0% 28.7% 51.4%
3.2 Phan tich két cAu tai san
Bdng céin doi ké todan nam 2010
Ty VND PVD PVS PVC PVT PV X DPM PET PVE
Tién va tuong duong tién 889 2,786 288 1,031 1,137 3,718 533 102
Tai san ngém han 4,771 6,925 818 2,064 6,619 4,839 3,652 281
Tai san dai han 10,288 10,234 251 5,704 5,278 2,593 789 95
Vay ngém han 1,349 1,246 138 911 2,800 4 1,863 -
Vay dai han 4,954 4,482 14 3,192 444 328 22 5
Vén gop 2,105 2,000 350 2,326 2,500 3,800 698 80
Vén chu sé hitu 5,215 3,933 570 2,328 2,946 6,194 1,062 101
Téng tai san 15,059 17,159 1,069 7,768 11,897 7,432 4,441 376

v/ Hau hét cac doanh nghiép trong nganh dau khi déu c6 quy mé tai san 16n trén 1 nghin ty, dic
biét la nhirng doanh nghiép trong nhom tham do khai thaic nhu PVD, PVS. PVS la doanh

nghiép co tong tai san 16n nhét voi gia tri 17.159 ty dong.

v Quy md vbn gop cua cac cong ty trong nganh co su khac nhau kha lon, nhom cong ty tham
do, khai thac san xuat déu c6 von g(’)p I6n trén 2.000 ty nhu: PVD, PVS, PVX, PVT, DPM.
Céc cong ty thudc nhom dich vu c6 von gop cua chu dau tu nhé hon tir 80-698 ty nhu: PVE,

PET, PVC.
Ty trong tdi sdn, nguon von
Ty VND PVD PVS PVC PVT PVX DPM PET PVE
Tién va twong dwong tién 6% 16% 27% 13% 10% 50% 12% 27%
Tai san ngin han 32% 40% 77% 27% 56% 65% 82% 75%
Tai san dai han 68% 60% 23% 73% 44% 35% 18% 25%
Vay ngin han 9% 7% 13% 12% 24% 0% 42% 0%
Vay dai han 33% 26% 1% 41% 4% 4% 1% 1%
Vén gop 14% 12% 33% 30% 21% 51% 16% 21%
Vén chit 56 hitu 35% 23% 53% 30% 25% 83% 24% 27%
Téng tai san 100% 100% 100% 100% 100% 100% 100% 100%

v' Céc doanh nghiép trong nhom tham do, khai thac va san Xudt c6 ty trong tai san dai han 1on —
chii yéu 1a tai san ¢ dinh chiém tir 35% dén 68% tong tai san: nhu PVD, PVS, PVT. D01 véi
cac doanh nghiép trong nhém dich vu nhu PVE, PET, PVC thi ngugc lai, tai san ngin han
chiém ty trong chu yéu trong co ciu tai san ciia doanh nghiép.

v' DPM va PVE la hai doanh nghiép c6 ty trong tién mit 16n trong tong tai san, ty 1¢ nay cua

DPM lén t6éi 50%, cua PVE 1a 27%.

v/ Ngudn vdn tai tro cho TSCP va hoat dong cta cac doanh nghiép trong nganh chu yéu dua vao
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von chu sé hiru va vay dai han.

So sanh P/E va P/B cua cdac doanh nghiép trong nganh

Ty VND PVD PVS PVvC PVT PVX DPM PET PVE
Vén gop 2,105 2,000 350 2,326 2,500 3,800 698 80
Doanh thu thuan 7,553 16,839 1,753 3,527 7,358 6,619 9,885 405
Loi nhuan rong 881 908 108 20 814 1,707 185 21
EPS 4,185 4,538 3,089 86 3,256 4,492 2,643 2,659
BV (Pong) 24,774 19,666 16,280 10,009 11,784 16,299 15,218 12,615
Gia (23.02.2011) 49,500 21,300 23,600 8,000 16,700 35,300 14,500 12,400
P/E 11.8 4.7 7.6 92.6 5.1 7.9 5.5 4.7
P/B 2.0 11 14 0.8 14 2.2 1.0 1.0

BCKQ Kinh doanh 2010, Pon vi: Ty dong

v' C0 t6i 6 doanh nghiép trong 8 doanh nghiép chon lam dit liéu phan tich ¢6 P/E dudi 8, trong
d6 c6 4 doanh nghiép c6 P/E duéi 5,5. PVE, PVS va PVX 1a 3 doanh nghiép c6 P/E thip nhét
nganh lan luot 14 4,7; 4,7 va 5,1 lan. Trung binh P/E nganh dau khi 1 7,7 thip hon kha nhiéu
so v&i mirc P/E 9.x ctia trung binh toan thi truong. Néu loai bd PVT c¢6 muc P/E qua céo thi
trung binh nhém nganh chi 1a 7,4 l1an.

v' Muec P/B cua nganh la 1,6 ]ﬁn tuong duong voi muc P/B binh quan thi truong, trong do co
PVT c6 P/B thap nhat: 0,8 1an, ti€p theo la PVE, PET déu ¢6 P/B bang 1. DPM va PVD la hai
doanh nghi¢p c6 P/B cao nhat lan luot 1a 2,2 va 2,0 lan.

Nhin Chung, véi tinh hinh thi truwong hién tgi, thi mirc P/E va P/B cia cdic doanh nghiép trong
nganh ddau khi twong déi hdp dan. Vi tri diic biét ciia nganh dau khi, ciing nhw sw hé tro toi da tiv
tdp doan me sé giup cho cdc cong ty trong nganh vuot qua thoi ky kho khan va duy tri sy tang
truéng tot trong thoi gian t6i. Chinh nhirng ly do trén ma co 5 phiéu cdc doanh nghiép sé vin giip
dwoc vi thé dic bigt ciia minh trong danh muc diu tu.

IV. PHAN TiCH MOQT SO DOANH NGHIEP TIEU BIEU TRONG NGANH
PVS — Tong cong ty CP dich vu K§¥ thuit dau khi Viét Nam
1. Tong quan vé cong ty

Tong cong ty CP Dich vy K§ thudt Dau khi Viét Nam duoc thanh 18p vao thing 2 ndm 1993 va Ia
théqh Viér} cia Tap doan Dau khi Viét Nam. Cong ty hoat dong chu yéu trong linh vuc Dich vu va
Thiét bi dau khi véi 22 thanh vién truc thudc va hon 7.000 can b cong nhan vién lanh nghé véi trinh
do cao.

2. Tiéu diém:

> Doi tau chuyén dung voi hon 21 chiée dang ngay cang phat trién véi myc tiéu hon 50 tau
trong 5 nam tdi. Hién tai, PVS dang s¢ hiru 21 tau, chiém linh khoang 90% thi trudng cung
{mg tau chuyén dung ¢ Viét Nam. Trong thoi gian téi PVS s& tiép tuc cung ¢ thi truong trong
nudc va cac nude trong khu vuc (PVS da cé van phong va chi nhanh tai Kuala Lumpur,
Malaysia). Nhu véy, trong tuong lai, cung v6i sy 16n manh cua doi tau chuyén dung, doanh
thu va lgi nhudn ctia PVS hira hen su 6n dinh voi toc do ting trudng cao.

> Cac dy an xay ldp, co khi lon: Dy an Chim Sao (gia tri 243 triéu USD), Topaz (gia tri 39 triéu
USD), Té Giac Trang (gia tri 150 triéu USD), Su Tt Trang (gia tri 165 triéu USD) va Bién
Dong (gia tri 800 tri¢u USD) van dang dugc PVS tién hanh thi cong dam bao ding chat lugng

10




Doanh thu thuin

va tién do theo yéu cAu, theo d6 PVS c6 thé ghi nhan doanh thu theo dling ké hoach cua minh.
Ngoai ra, cac hgp dong xay lap co khi trong 2 ndm t6i s€ 6n dinh va hoan toan cé kha ning
gitr duwoc mirc tang trudng theo ké hoach.

S&u can clr cang 16n va dich vu kho ndi, chira, xir Iy va xuét khau dau tho (FSO/FPSO) tai tat
ca cac trung tap dau khi trén ca nuéc gdm: Cang Ha Luu, Viing Tau, Cang Tong Hop Phi
My, Cang Dung Quat, 'Cang Hon La Quang Binh, Cang Dinh Vi, Hai Phong, Cang Nghi Son,
Thanh Hoéa dap tng tot va day du cac yéu cau dich vu cin ctr cang bién cho cac Cong ty va
nha thiu dang hoat dong thim do va khai thac dau khi tai Viét Nam. Trong twong lai PVS ¢
ké hoach tiép tuc mo rong cang Nghi Son, Thanh Hoa.

PVS 1a don vi duy nhét thuéc Tap doan Dau khi Qubc gia Viét Nam thuc hién viéc cung cap
cac tau chuyén dung phuc vu cong tac khoan, tham do, khai thac dau khi ciing nhu cac dich vu
cung cap nhan luc bao dudng, stra chita, van hanh cac gian khai thac dau khi, don vi duy nhét
cung cap tau chuyén dung tham do dia chat, khao sat dia chat cong trinh ngam. ..

PVS ciing 1a don vi tong thau EPC I6n nhat: Hau hét cac du 4n xdy lap va co khi 16n ctia Viét
Nam PVS déu trung thau nh}I du an ché tao gian khai thac Chim Sao, EPC nha may dién Long
Phu 1, EPC nha may san xuat nhién liéu sinh hoc Dung Quat...

PVS ¢6 cac hop dong thué dai han 16n: Cac tau ciia PVS hau hét dugc thué dai han voi thoi
han tir 5-15 ndm, dic biét cac tau FSO/FPSO dugc thué hau nhu dén hét thoi gian khau hao
ctia tau. Piéu nay tao diéu kién thuan loi cho PVS thu héi vén dau tu trong thoi gian ngin va
giam ap luc vé khau hao co PVS trong dai han do PVS ciing 4p dung hinh thtrc khau hao
nhanh cho trang thiét bi.

2000 2010 (IR
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Lai gop / Doanh thu 10,16% | 10,04% | 6,94% 35%

Lai hoat dong / Doanh thu 5,13% 6,57% 4,45% 30%

Lai truée thué / Doanh thu 6,23% | 7,58% | 6,59% 2%

LAi rong / Doanh thu 6,20% | 595% | 5,39% 7 = Ty suit loi nhudn 20p
EBITDA / Doanh thu 10,72% | 11,60% | 11,20% iZ: o

EBIT / Doanh thu 7,30% | 853% | 7.42% o | .

ROE 30,65% | 21,65% | 24,03% o

ROA 8,40% | 6,24% | 6,09% 2007 20s 2009 200

> Ty sudt sinh 16i én dinh: Nam 2010, PVS dat 901,78 ty dong loi nhudn sau thué, ting 41,25%
so véi nam 2009 va dat 4.536 dong/cp. Doanh thu thuan dat 5.024 ty dong, ting 51,34% so
vi cung ky nam 2009. Nhu vay, trong 4 ndm qua ty sudt sinh 16i ciia PVS khé 6n dinh & mirc
tur 7-10%, ty suat sinh 101 rong ¢ mirc 5-6%.

> Co cdu_nguén vén: Tir nam 2007 dén nay, quy mo tai san va céng ng cia PVS déu ting
truong manh. Chi tiéu No/Tong tai san ¢6 xu hudng ting va duy tri & mic cao trén 70%, nim
2010, ty 1€ nay tang Ieén t61 76%. Nhu vay, hoat dong dau tu, kinh doanh cia PVS chu yéu dua
vao cac khoan vay, dleu nay s& dan khién cho két qua kinh doanh ctia PVS phu thudc rat 16n
vao bién dong lai suét.

> Thoi diém cudi nim 2010, tong von vay dai han va ngin han cua PVS 1én téi 5.728 ty dong,
twong duong voi 33% tong ngudn von cua PVS.

3. Ruii ro:

Viét Nam la nudce co trir luong dau mé vao loai trung binh trong khu vuc. Vi vay, rui ro dat ra cho
PVS khi viéc khai thac trong nudc caa PVN suy giam do trit lwong dau giam sé tac dong manh toi
cac hop ddng cho thué tau cua PVS hién nay. Thém vao do, tr nam 2012, cac doanh nghiép 100%
von nude ngoai dugc tu do cung cip cac dich vu vé dau khi tai Viét Nam dan t&i ap luc canh tranh tir
Cc4c chu tau nudc ngoai xam nhap vao thi trudng Viét Nam bang gia ca canh tranh hon so v&i PVS.

PVD — Téng cong ty CP Khoan va dich vu khoan dau khi
1. Toéng quan

Dugc thanh 13p thang 11/2001, v6i tién than 1a Xi nghi¢p Dich vy K¥ thudt Dau khi bién PTSC
Offshore — noi cac dich vu ban dau nhu dich vu CI}O thpé thiét bi khoan, dich vu trng ctru su c6 dau
tran va xudng co khi da dugc hinh thanh va phat trién ké tir ndm 1994.

PVD chuyén cung cép‘céc dan khoan va céc dich vu k¥ thudt khoan phuc vu hoat dong tim kiém,
tham do va khai thac dau khi trong va ngoai nudc. Hién tai, PVD dang van hanh 7 gian khoan trong
do co 3 gian khoan bién ty nang da ning, 1 gian khoan dat lién thudc sé hitu cia cong ty va 3 gian
thué.

PV Drilling bao gdm 11 thanh vién, trong d6 co 3 cong ty lién doanh, s¢ hitu 4 dan khoan hién dai,
doc quyén linh vuc khoan dau khi trong nuéc, chiém 50% thi phan PVD c6 thi truong hoat dong

tiém nang, trai rong cing véi lwong khach hang va déi tac nudc ngoai 6n dinh.

2. Tiéu diém:
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> Hién tai, PVD dang dau tu xdy dung gian khoan nira ndi nira chim (TAD) gia tri dau tu 1én
dén 80 triéu USD, day 1a gian khoan nuéc siu duy nhit & Viét Nam hién di hoan thanh
khoang 30% cong doan dong mdi, du kién di vao hoat dong vao quy IV/2011, s€ md ra cho
PVD nhiéu co hoi trong viée chiém linh thi phan dich vu khoan nudc sau von con kha méi mé

va tiém nang tai Viét Nam.

> Hoat dong kinh doanh ciia PVD sé viin ting trwéng én dinh:

v' Nho cac hop dong cua hai gian khoan PV Drilling I, ky hop dong 3 nam (dén nim 2012)
v6i Hoang Long JOC dé thuc hién ké hoach khoan 7 giéng khoan tai mé Té Giac Trang —
hop ddng c6 tri gia 100 triéu USD. PV Drilling II ky hop dong cung cap dich vu cho cong
ty diéu hanh Dau khi Hong Long (PVEP — Hong Long) dé thuc hién chién dich khoan ctia
PVEP — Hong Long tai mé Kinh Ngu Tring. Chién dich nay 1a mot trong nhitng chién
dich khoan tham do va khai thac dai han cia PVEP — Hong Long.

v Dbi v6i cac gian khoan thué, PVD ciing ky hop dong cung cap gian khoan bién tu nang
Topaz Driller cho Phii Quy POC trong thang 2/2010, hop dong cung cép gian khoan bién
tu nang Maersk Convincer véi Hoang Long JOC tur thang 06/2010.

> PVD dat muc tiéu tir nay dén 2015 c6 muc ting truong doanh thu 1a 20%/nam tuwong duong
mirc doanh thu 12.000 ty vao nam 2015. Loi nhun sau thué ting truong 18%/nam, twong
duong 1.500 ty vao nim 2015. Khi so sanh voi muc tiéu PVD dé véi qua khir 5 nim gan day
(Doanh thu trong 5 ndm gan ddy c6 muc ting truong 41%/nam va loi nhudn 1a 110%/nam) thi
c6 thé thay kha niang PVD hoan thanh chi tiéu dai han 13 kha thi.
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> Nam 2010, PVD dat 7.553 ty dong doanh thu thuén, ting 84,37% so v6i cung ky nim 2009.
Loi nhuén sau thué dat 881,1 ty dong ting 8% so voi nim 2009 twong duong voi EPS dat
4.193 dong/cp.

> Téc dp ting gid von nhanh_hon téc doc ting doanh thu: Nam 2010, toc do ting truong
doanh thu va lgi nhuan cia PVD téng trudng manh. Tuy nhién, céc chi ti€u sinh 101 trén doanh
thu ctia PVD lai ¢6 xu huéng giam dan ké tir nim 2008 dén nay, diéu nay cho thiy, téc do
ting gid von cua ctia PVD qua cdc nim nhanh hon tc d6 tang truong doanh thu. Nhu vay,
ngoai yéu t6 nguyén vat liéu dau vao tang do thi trudng chung thi PVD ciing cin phai xem xét
lai cong tac quan tri chi phi sao cho hiéu qua hon.

» Co cau tai sin: Co cau tai san ciia PVD tuong ddi don gian, chii yeu doanh nghiép tap trung
vao hoat dong san xuat kinh doanh chinh. Tai san tap trung chu yéu ¢ TSCD, tinh dén cubi
nam 2010, ty 16 TSCH/Tong TS 1én tdi 65%. Chu yéu 1a gia tri dau tu 3 dan khoan ty nang
PV Drilling I, II, III va gian khoan dét lién PV Drilling 11, so v&i naim 2009 TSCP ciia PVD
tang ko dang ké (tang 4,55%).

> Co cdu ngudn von ciia PVD kha 6n dinh trong nhirg nam qua. Ty 1€ vén chu s¢ hitu va Von
vay dai han chiém ty trong lon trong co cau nguon von cua PVD. Nam 2010, ty 1é ng ngin
han 13 27%, no dai han va von cha s& hiru 1a 38% va 35%.

PVC - Céng ty C6 phan Dung dich khoan va Héa pham Dau khi (HNX)
1. Tong quan

PVC tién than 1a Cong ty C6 phan Dung dich khoan va Hoa pham Dau khi, dugc thanh Iap ngay
8/3/1990 va dugc chuyén doi hoat dong theo md hinh cong ty c6 phan vao ngay 18/10/2005 trén co
so cO phan hoa doanh nghiép nha nudec.

Hién, PVC c6 2 cong ty lién doanh — lién két: Cong ty lién doanh MI — Viét Nam (Gop 50%) va Cong
ty ¢ phan CNG Viét Nam (gop von 27%). Pay 1a 2 cong ty mang lai lgi nhuan chi yéu cho PVC.
Cong ty MI — Viét Nam chuyén cung cap dung dich khoan, dich vu k¥ thuét cho khoan dau khi. Pay
la mét trong nhitng cong ty lién doanh hoat dong on dinh va hiéu qua nhat cua nganh, loi nhuan dem
lai cho PVC khé cao, khoang vai triéu USD/nam. Trung binh, trong giai doan 2007-2009, loi nhuan
tu MI — Viét Nam dem lai khoang 70 ty cho PVC.

CNG Viét Nam chuyén san xut va chiét nap khi thién nhién CNG va LPG. Loi nhuan cia CNG dem
lai cho PVC dang & muac khi€ém ton. Nam 2009 1a hon 3 ty dong, do nam 2007 cong ty mdi bat dau

thanh 13p va di vao hoat dong, lai chiu &nh hudng 16n tir cudc khing hoang kinh té thé gidi.

Cic dw 4n PVC dang trién khai

v Dau tw xdy dung hé théng kho, héa chit chuyén dung tai Dung Quit

e Tong mirc dau tu: 92 ty

e Ning lyc thiét ké: 12.000 m2

e Tién do thuc hién: Nam 2010, hoan thanh dau tu co sé ha tﬁng, hé théng kho va dau tu
day chuyén san xuat Polysal voi cong suat 2.000 tin/nim. D3 hoan thanh va di vao
hoat dong vao thang thang 10/2010.

Nam 2011: Hoan thanh dau tu hé théng pha tron hoa chat, thiét bi van hanh kho.
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Nam 2012: Hoan thanh xay dung b(*')’sung hé théng kho héa cht phuc vu giai doan mé
rong cua Nha may loc dau Dung Quat.

v Nha xwéng sin xudt héa phiam dau khi tai KCN Cdi Mép

e Tong mirc du tu: 99 ty dong

e Tién d6 thyc hién dy 4n: Nam 2010, Co ban hoan thanh dau tu co so ha tang, hé
théng kho, hoan thanh dau tu diy chuyén san xuit xi ming G véi cong suét
15.000 tan/ndm

Nam 2011: Hoan thanh dau tu cac day chuyén: Bentonite 20.000 tén/négn; silicat:
8;000 tan/ndm; Super lub: 2.000 tan/ndm; Biosafe: 1.500 tan/nam; Muo6i: 12.000
tan/nam.

v’ Pdu tw diy chuyén sin xudit Sét Bentonite API chit lwong cao trén co sé nguéon sét Co
Dinh va Nong Cong, Thanh Hoa.

e Tbdng muc dau tu: 90 ty dong

e Tién d6 thyc hién: Nam 2010 — 2011: Hoan thanh tha tuc xin cip phép khai thac
Bentonite va hoan thanh du tu giai doan 1 nha may Bentonite v&i cong suét
15.000 tAn/ndm.

Niam 2012: Hoan thanh dau tu mo rong nang coéng suét 1én 30.000 tAn/nim
Niam 2014: Hoan thanh dau tu mé rong nang cong suat 1én 50.000 tin/nim

Ngay 15/09/2010, cong ty da ra mdt Cong ty TNHH 1 thanh vién Dung dich khoan & Dich vu giéng
khoan tai TP. Viing Tau sau 1 nam cong ty nay hoat dong hi¢u qua véi tu cach la chi nhanh cia Tong
cong ty.

Céc du an hi¢n tai PVC dang thuc hién nam trong ké hoach tai co cAu san xudt kinh doanh, nhim
nang cao nang luc hoat dong, phat huy nhirng loi thé san c6 ctia minh. Tuy nhién, véi tién do va ké
hoach hién tai thi két qua kinh doanh cia PVC s& duogc cai thién tir nam 2012 tr¢ di.

2. Diém nhan

v' PVC la doanh nghiép duy nhit cung cip cac san pham vé dung dich khoan va héa phim dau
khi cho cac don vi trong tap doan nhu: Tong cong ty tham do va khai thac Dau khi (PVEP),
tong cong ty ¢ phan Dich vu ky thuat dau khi PTSC, tong cong ty dam va héa chat dau khi,
lién doanh Vietsovpetro... Nhu vay dau ra ciia PVC lu6n duge dam bao.

v' Cung v6i PET, PVC 1a 2 doanh nghiép doc quyén phan phdi nhya PP. Nha may nhya PP di
vao hoat dong ké tir thang 7/2010 danh diu budc phat trién méi. Sau khi ky hop dong vai
Cong ty loc hoa dau Binh Son (15/7/2010), PVC s& dugc quyén phan phdi 50% san lugng PP
trén thi truong mién Bic va mién Trung véi khéi lugng tiéu thu xap xi tir 50.000 — 75.000
tan/nam. Du kién hoat dong nay hang nam s€ mang lai cho PVC tur 55 — 82 tri¢u USD doanh
thu.
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v' Trudc mit, hoat dong san xudt san pham truyén thong s& van gip kho khin do thiéu nguyén
liéu dau vao, phan 16n dy an khai thac, tim kiém nguyén liéu méi s& hoan thanh va di vao hoat
dong khoang gilta nam 2012 va 2013.

Khoin myc 2008 2009 2010 Tang truong LN va DTT
Doanh thu thudn 416.4 552 | 1752.9
Téng trudng 28.33 | 3254 | 21757 s
Loi nhuan gop 95 61.2 | 1953 200% //
Loi nhuén tir HD kinh B } 150%
doanh 20 32.8 5.2 / /
Loi nhugn trude thué 703 | 506 | 1104 oo ~ / /
Loi nhuan rong 69.2| 501 | 1081 e \\_/ /
Tang trud 74% -28% 116% 0%
ang ruong . ’ ’ 2007 2008 M 2010
Tlél’l / NO’ l’lgél’l hal’l 0,08 0,16 0,60 ——Tingtiwéng doanhthu ~ =——Ting truong LN
TSLD / Ng¢ ngén han 1,55 1,33 1,70 T); Sudt lai gép — CP hoat déng/DT
Vay dai han / Tai san - - 0,01
Vén vay / Tai san 0,31 0,34 0,27 35.0%
Vén vay / Vén CSH 0,18 0,19 0,14 30.0% —
25.0%
Cong ng / Tai san 0,41 0,44 0,47
A e £ 20.0% x \
Cong ng/ Vén CSH 069 | 078| 087 o N \\
Lai gop / Doanh thu 22,82% | 11,09% | 11,14% Lo NN
Lai hoat dong / Doanh thu -4,80% | -5,95% | 0,29% 5.0%
L3i trudce thué / Doanh thu 16,89% | 9,17% | 6,30% 0.0%
2007 2008 2009 2010
L&i rong / Doanh thu 16,61% | 9,08% | 6,17%
——Tyléldigdp =Ty & chiphihoat ddng/doanhthu
EBITDA / Doanh thu 19,52% | 10,87% | 7,16%
EBIT / Doanh thu 18,08% | 9,94% | 6,93% | Co cauvon cua PVC
ROE 33,99% | 19,93% | 25,73%
1.200.00
ROA 20,33% | 11,49% | 13,97%
1,000.00 —
800.00 —
600.00 Von CSH
m No dai han
400.00 m No ngin han
20000
i N
2007 2008 2009 2010

> Nam 2010, lgi nhuén sau thué cia PVC tdng manh, dat 108 ty d@)ng, gép do6i 2009, tuy nhién chi
dat 82,4% ké hoach loi nhuén trudc thué va hoan thanh 101,5% ké hoach doanh thu. Dang chu ,
co cau loi nhuan duge dong gop chii yéu tir cong ty lién doanh, lién két dong gop 105,8 ty; loi
nhuén tir hoat dong kinh doanh chi dat 5,2 ty dong (Nam 2009 loi nhuan thuan tir hoat dong kinh
doanh 16 30,2 ty dong).

> Ty suét sinh 10i gdp ctia PVC dang c6 xu huéng giam dan, cho thiy hoat dong kinh doanh chinh
ctia doanh nghiép dang gip khé khin. Tuy nhién, chi phi hoat dong ctia PVC trong nhitng nim
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qua ciling dang dugc cai thién’dﬁn va ¢6 xu hudng giam manh (ty 1€ chi phi hoat dong/DT da giam
manh tir 22,8% nam 2008 xudng con 11% nam 2010).

3. Kho khin PVC dang gap phai:

v' Nguyén liéu ddu vao cho san xuit truyén théng chua 6n dinh. San phim quan trong va la
truyén thong cua PVC 1a Barite API va Bentonite API, duwoc san xuat tir quing Barite
(BaS04) va khoang sét Montmonrillonit (Sét Bentonite) Ngudn nguyén liéu nay chi yéu do
cong ty khai thic tai cac mo quing thudc cac tinh phia Bic nhu: Tuyén Quang, Cao
Bang...Hién, trir lwong giam, PVC phai tién hanh tim kiém ngudn nguyén liéu méi tai Lao,
Pht Tho, Thanh Hoa. Theo ké hoach 5 giai doan 2011-2015 thi phan 16n cac dy an xdy dung
nha may, day chuyén san xuat s& hoan thanh va di vao hoat dong khoang giita nim 2012 va
2013.

v/ Tir naim 2009, PVC chuyén tir san xuat san pham gian don sang san xuét cac san pham c6 gia
tri thuong mai cao (PPD, Demulsifier...) va tap trung phat trién cung cip cac dich vu k¥ thuat
dau khi nhu dich vu cung cép dung dich khoan, dich vy 1am sach va xtr Iy méi truong. Pay 1a
nhitng dich vu con khd m&i mé, hau hét déu do cac cong ty nudc ngoai, nhiéu kinh ngiém,
trinh d6 chuyén mon cao dam nhiém, chwa c6 bat ky doanh ngiép trong nudc nao tham gia. Vi
vay, mo rong hoat dong sang linh vuc nay, PVC s€ phai ddi mat v&i rai ro canh tranh cao, doi
héi cong ty phai nang cao chét lurgng nhan lyc, k¥ thuat, dau tu may moc hién dai.

PVX - Tong Céng ty c6 phin XAy lip Dau khi Viét Nam (HNX)

1. Tﬁng quan

Tién than 1a Xi nghiép Lién hop Xay lip Dau khi, duoc thanh 1ap nim 1993. Nam 1995 d6i tén
thanh cong ty Thiét ké va Xay dung Dau khi, ndm 2005 chuyén dbi thanh Cong ty c6 phan Xay
1ap dau khi. Ké tir ngay thanh 1ap dén nay, cong ty khong ngirng phat trién va tré thanh don vi xay
1ap cha lwc dam nhiém phan 16n cac cong trinh ctia nganh Dau khi.

Hién tai, PVX c6 43 don vi thanh vién, trong d6 c6 9 cong ty c6 voén gop chi phdi, 32 cong ty lién
két va dau tu von, 2 cong ty lién doanh.

PVX la don vi xay lip dimg dau trong nganh Dau khi, doanh thu xay lap trong nganh chiém toi
70 -80% doanh thu cta PVX.

2. Diém nhan.

> Hién tai, doanh thu chu yéu dén tir hoat dong xay lép (Chlem khoang 90%), va cac hop dong xay
lap dén chu yéu tir cac don vi trong Tap doan Dau khi Qudc gia Viét Nam. Co cau doanh thu xay
lap trong nganh chiém khoang 80%. Doanh thu xay lap nganh dau khi chiém 34%, xay lap cong
nghiép chiém 20%, con lai 46% la doanh thu den tir xay lip dan dung. Chién luoc cua PVX trong
thoi gian t61 s€ giam ty trong mang xay lap Xuong, va tang dan cac mang c6 ty suat sinh 15i cao
hon nhu BDS, Dau tu khu cong nghiép, san xuat cong nghiép...

» Cung v6i Tép doan cong nghiép Song Da, Tong cong ty lap may Lilama, 1a 1 trong 3 nha thiu
EPC 16n nhét Viét Nam. Diéu nay giup don vi ning cao ning luc thiét ké, thi cong cac cong trinh
16n hon trong tuong lai tai tai Viét Nam ciing nhu trong khu vuc
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» Ngoai thé manh tir hoat dong kinh doanh chinh 1a xay lap, PVX con so hitu nhirng dy an BDS rat
16n nhu: Dy 4n Khu d6 thi Dau khi Hoai Ptic — Ha Noi (190ha) Khu d6 thi Dai hoc Dau khi —
Vinh Phuic (72 ha), td hop khéch san 5 sao My Pinh — Ha Ndi (3,82ha), Khu d6 thi dau khi Viing
Tau (69,4ha), Khu du lich sinh thai Tan Vién — Ha Noi (1.024ha), khu du lich sinh thai tay Ha
Long (1.130 ha)...

Khoan muyc 2008 2009 2010 EEEEE
Doanh thu thuin 18085 | 40721 | 73575 | | \\
Ting truéng 149% 125% 81% OZ N
Loi nhugn gop 1704 | 4185 | 10358 | | 150w N
Loi nhun tir HP kinh doanh 80.3 238.2 776.5 100%
Loi nhuén trude thué 98.5 2776 | 10345 z
Loi nhuan rong 87.6 229 814.1 2008 2009 2010
Tiang truong 323% 161% 256% —Tangtueng DT ——Tangtrong Liirong
Tién / No ngén han 0,30 0,18 0,21 25.0%
TSLD / No ngén han 1,23 1,07 1,05 20.0%
Vay dai han / Tai san - 0,05 0,04 | | 1s0m S s Pomb e
Von vay / Tai san 1,33 0,45 1,10 10.0% - “ROA
Vén vay / Vén CSH 0,56 0,14 0,27 5.0% |
Cong ng / Tai san 0,56 0,64 0,59 0.0% -
Céng no / Vén CSH 1,33 2,06 2,38 e
Lai gop / Doanh thu 9,42% | 10,28% | 14,08% 12000
L4 hoat déng / Doanh thu 444% | 585% | 10,55% 10000
Lai trude thué / Doanh thu 544% |  6,82% | 14,06% 5,000
L4i rong / Doanh thu 4,84% 5,62% | 11,06% 6.000 :;111 bt
EBITDA / Doanh thu 544% | 9,41% | 16,84% 4,000 #No ngin han
EBIT / Doanh thu 544% |  7,53% | 15,63% 2000 |
ROE 973% | 12,32% | 26,76%
ROA 374% | 4,38% | 7,17% 2008 200 son
> Téc do ting trwong ciia PVX rit nhanh: Trong 4 nam, ké tir nim 2007 dén nay tdc do ting

truong doanh thu thuan ciia PVX ludn dat trén dudi 100%/nam, binh quan trong giai doan tir
2007 — 2010 doanh thu ctia PVX ting truéng 228%/nam. Tdc do tang truéng lgi nhudn con
manh hon v&i mirc binh quén giai doan 1a 958%/nam.

Niam 2010, loi nhuan sau thué dat 629,05 ty dong, tang 203,13% so v6i nam 2009, EPS dat
3.113 dong/cp. Pat duge sy ting trudng dang ké nay 1a do cong ty mé rong hoat dong xay lap,
gilp cho doanh thu thuan ting 81% so v&i ndm 2009, kéo theo lgi nhuan ting theo.

Céc chi tiéu sinh 101 & muc trung binh, tuy nhién céc chi ti€u nay lai c6 dugc sy tang trudng
déu trong cac nam gﬁn day, dac bi¢t 1a nam 2010, véi muce tang ROE tir 12,3% nam 2009 1én
26,76% nam 2010 va ROA ciing tang tur 4,38% 1én 7,17%.

Co ciu Tai sin _cé khd ning mang lai loi nhugn cao tiv diu tw tai chinh: Dang cha y nhét
trong bang can d6i ciia PVX 1a khoan dau tu tai chinh dai han, khoan nay cé toc do ting
truong rat nhanh ké tir nam 2008 téi nay. Nam 2008 khoan niy 1a 656 ty dong, dén ngay
31/12/2010 da ting 1én ti 2.747 ty dong chiém téi 23,09% tong tai san. Khoan dau tu dai han
chii yéu tap trung dau tu vao cac cong ty lién doanh lién két. Nguyén nhan cha yéu 1a do cac
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cong ty TNHH thanh vién cia PVX tién hanh ¢ phan hoa cong thém véi viée sap xép lai hoat
ddng cua cac cong ty thanh vién theo chudi gia tri xdy lap — Bt dong san — san xuét vat lidu
xdy dung — co khi ché tao...khién cho cac cong ty con, cong ty lién két va cac khoan dau tu
tai chinh dai han cia PVX tang manh.

Rui ro

Rui ro tr viéc ting vén qua nhanh: Tir nim 2008 dén nay PVX da ting vbn tir 150 ty 1én
2.500 ty (tang 16,67 lan trong 3 nim) trong khi mirc ting trudng doanh thu chua tuong Gng
(tang truong doanh thu 3 1an trong 2 ndm) va cac du 4n BPS ctia PVX trién khai chua thé
phat huy ngay hiéu qua s& dan t&i viéc pha lodng c6 phiéu PVX va cac chi tiéu sinh 15i cia
PVX. Thém vao d6, theo lanh dao cua PVX, trong thoi gian téi PVX sé& ting von 1én 5.000 ty.
Rui ro tir viéc PVN thodi von. PVN cho biét s& thuc hién thoai von tai md sé doanh nghiép
thanh vién trong d6 c6 PVX. Dy kién PVN s& giam ty 1¢ nim giir lai PVX tir 41,21% xudng
20%, diéu nay ciing s& c6 nhitng anh hudng nhat dinh t6i gia ¢6 phiéu PVX. (Dy kién, PVN
s& ban 10% co phan cho tap doan Hundai — Han Qudc).
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Bao céo nay dwgc thuc hién béi cic chuyén gia phén tich cia Cong Ty Chirng Khodn Chau A
Thai Binh Duong - APEC, bai phan tich chi cé gia tri tham khiao, APEC khong chiu bat ci
trach nhiém nao doi voi viéc sir dung tai liéu nay.

A securities

Phat hanh béi: Phong Phan Tich - Cong Ty C6 Phian Chirng Khoin Chau A Thai Binh Dwong - APEC
Hgi S& Chinh:

Address: Toa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trung, TP. Ha Noi

Tel: (84- 4) 3573 0200 Ext: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn
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