TONG CTCP KHOAN VA DICH VU DAU KHi

Nganh: Dau khi — Bao cao cap nhat

Phu Hune

SECURITIES Khang dinh sw tang trwéng bén virng

. ¢ Két qua kinh doanh 9 thang dau nam 2012 an twong nho viéc tai
Overwelght van hanh gian khoan | va gia thué tang Hién tai, PVD s& hivu va van
hanh 4 gian khoan tw nang, mét gian trén can va 1 gian khoan sau (TAD).

Céc gian khoan gan nhuw hoat dong hét cdng. Trong 9 thang 2012, doanh thu

Gia muc tiéu VND 40,000 va LNST Ian luot dat khodng 8,323 ti ddng va 1,154 ti ddng, trong d6, doanh
TERT . thu thuan Q3/2012 déng gop nhiéu nhat, khoang 491 ti dong, twong rng tang
Gia hlen tal VND 36’000 73% so voi quy trwdc va 55% so véi ndm trwdc. Mlre tang &n tuwong nay cha
yéu do (i) Dan khoan | dwoc tai van hanh sau khi hoan tat viéc bao tri dinh ky
5 ndm mot Ian (i) Gia cho thué dan khoan theo ngay tang nhe 3-5% so voi

ey | Pham Nhat Bich cling ky. Theo mét phat biéu gan day clia Ban didu hanh, PVD tu tin v viéc

i (+84-8) 5413-5479 hoan thanh muc tiéu lgi nhuén 1,150 ti trong thang 10. Trén goc do cua nguwoi

. phan tich, dan khoan lll da& ngrng hoat dong khoadng gan 2 tuan dé bao tri

© | bichpham@phs.vn theo dinh ky 3 ndm mat 1an nén cé thé anh huéng dén két qua Q4. Tuy nhién,

N PVD c6 ké hoach dy phong béng 2 giéng khoan thué ngoai; két qua Q4 theo
‘_i do dwoc dy bao co thé gidam nhe so v&i Q3.

i : e Chung t6i diéu chinh cac gia dinh va ting dw bao thu nhap Chtng

M Macp PVD t6i dang xem lai cac dw bao loi nhuan va dinh gia ctia PVD. PHS diéu chinh

(o] Vén diéu 1& (ti ddng) 2,105 lai mirc tang trwdng EPS tir 2012-2013E trung binh hang nam khoang 19%

; i trong khi con s nay sé nhay 1én mic 30% trong nam 2014E. Day la két qua

i CP dang liu hanh (tricu) el cia sy thay ddi cac gia dinh v& (i) Loi nhuan dén tir hoat dong cong ty lién

Von héa (ti dong) 8,420 két/lien doanh sé& tang khoang 150 ti déng/nam ké ter nam 2013, trong do, cac

Bién d6 52 tuan* (dong) 28,700 — 43,100 cong ty lién két nhw Baker Hughes, Vietubes, va Oilstates s& mang lai déng

KLGD trung binh 3 thang 176,600 gop chinh; (i) Chi phi tai chinh dwoc ki vong giam do PVD diéu chinh phwong

phap tang von bang cach phat hanh cb phiéu thay vi phat hanh trai phiéu

Beta 1.22 quoc t&. Chang t6i van giir mirc gia muc tiéu 40,000 ddng/cp, twong (ng véi
Sé& hiru nwdc ngoai 32% chi sb P/E khoan 6x FY2012E.
Ngay niém yét dau tién 5 Dec 2006

e L6 trinh tang von PVD duwoc chap thuan viéc chao ban 40 triéu cp cho
cb doéng hién hiru va nha dau tw chién lwgc. T viéc phat hanh nay, Céng ty
_ dy dinh thu v& khoang 1,332 ti déng dé dau tw vao thiét bj chuyén dung, bao
g()m (i) sa lan khoan tlép tror thdng qua lién doanh véi Seadrill véi ty 1€ gop
PYN 50.63% vén 51% va (i) mot giéng khoan moi (Jack-up) qua hop tac/lién két voi nha
Deutsche Bank AG London 4.47% dau tw nwéc ngoai, d& mé rong thi phan khoan va dich vu khoan trong mét
PVF 3.67% vai nam téi. Hiéu qua cé dwoc tir viéc tang vén déi veéi (i) PVD giam ti &
VCB 2.57% No/VCSH tir 1.99x trong Q2/2012 xubng 1.47x vao thoi diém phat hanh dan
dén viéc chi phi lai vay gidm hodc lgi nhuén cong ty tang I1én; (ii) c6 déng va
déi tac chién lvoc co6 quyén mua cd phan véi mirc gia wu dai. Ty 18 loi nhuan
trén VCSH (ROE) sau khi phat hanh dwoc dy tinh sé& khong thay dbi nhiéu va
& mirc hop ly, 18.9% trwdc khi phat hanh va 18% sau khi phat hanh.

e Bién do giao dong cua P/E trong qua khr Trong 5 nam qua, PVD giao
dich v&i mirc P/E trung binh la 9.7x. Hién tai PVD dang giao dich & murc
FY12E P/E la 5.0x, thAp hon 48% so v&i mirc trung binh lich s&. Mtc gia
muc tiéu clia ching téi la 40,000 twong rng véi P/E 6x dwa trén sy ki vong tw
mirc tdng doanh thu, cac giéng khoan méi dwgc van hanh trong twong lai va
tinh hinh thj trwong ck hién tai (D& liéu P/E lich st dworc trinh bay trong trang
2).

Doanh thu thun 4150 2,380 4,995 3,328 10,100 10,163
% bién LN gop 24%*  24%  25%*  21%
[\ % bién LNHD 14%*  14%  15%*  15%
ij EBT 977 471 777 586
\ EAT 526 316 663 491 1,150 1,346
\\'\’\ ) '\ % téng YoY 26% 8%  26%  55% 9%  28%
J\/W HV\/\W NS % ting QoQ - (10%) - 73%
/ EPS (TTM) 4677 4786 5624 6,199
o BVPS 27,000 28342 32,216 34,481
o PIE 7.4 7.3 6.2 5.6
P/B 13 12 1.08 1.0
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Bing béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém v&i quyét dinh déu tu ciia minh.
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ECURITIESC

« Chi tiét hop déng tir nam 2012

Dan khoan D5 sau nwée Do sau Ngay bat | Ngay két | Gia thué
cua PVD : khoan dau thuc (USD/ngay)

Ctru Long Thang6  Thang 6 125,000-

Jack up 1 300 ft 25,000 ft oo 2012 2013 135,000

jackupz am0r 0000f praRee oo 308 ase
Jack up 3 350 ft 30,000 ft  VietsoPetro Th;é\ggg‘lZ Th2é|6119212 1123%%%%_
( OD;;':]";?;JQ) NA NA  CToUReMeNt 42011 Qa4/2014 30500
oA soon  moon SN0 Tag2 Tae2 oo
Ngudn: PVD

¢ Dw tinh giai ngan nam 2013

Pon vi Von (ti dong)
(ti dong) | Vén CSH |

Sa lan Tender Barge 258 601
Dan khoan m&i Jack-up rig 2,310 693 1,617
B sung vé lvu déng (TAD) 500 500
Téng 5,077 1,988 3,088
Thu tlr viéc phat hanh cp 1,332

Source: PVD & PHS

e Dau tw vao Coéng ty con va Céng ty lién két

A A o Von diéulé | Gia tri dau
Tén cong ty R % dong gop tw
dang ky Sé& hivu (USD) (USD)

I Congty con
PVD Offshore 80 ti ddng 100 4,393,822 4,393,822
PVD Well 80 ti dong 100 2,643,378 2,643,378
PVD Logging 80 ti dong 100 4,236,959 4,236,959
PVD Tech 80 i dong 100 5,573,825 5,573,825
PVD Training 80 ti dong 52 1,096,066 1,096,066
PVD Deep Water 80 i dong 100 4,799,846 4,799,846
Téng céng 22,743,896
Il Céng ty lien két
BJ- PVD USD 5,000,000 49 2,399,255 3,591,559
PVD- PTI USD 4,000,000 51 1,908,398 3,188,796
PVD- Tubulars USD 3,500,000 51 1,702,734 2,494,240
FVD- Baker USD 20,000,000 51 4,000,000 4,000,000
ughes
Téng cong 13,274,595

¢ P/E qua khir 2008 - 2012
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Béng bAo céo nay chi cung cp théng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh du tw ciia minh.
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Chi sé tai chinh (ti VND)

TDoanhtna | 2009 2010 | 201 | 2012€ | Tilghangnam |00 | z0t0 |2ott | 2012 |
Doanh thu rong 4,097 7,572 9,287 10,163 ' Ti lé tang trwéng
Gia vbn hang ban 2,857 5,814 7,197 7,724 | Tilé tang doanh thu 10% 85% 23% 9%
Loi nhuan gop 1,240 1,758 2,090 2,439 | Tilé tang lgi nhuan gop 3% 42% 19% 17%
Chi phi van hanh 274 453 646 707 | Tilé tang lgi nhuan rong -9% 8% 19% 28%
Doanh thu tai chinh 203 176 152 44 | Tilé tang tbng tai san 43% 18% 26% 8%
Chi phi tai chinh 322 481 447 315 | Tilé tang vén 104.0% | 23.7% @ 18.3% | 15.2%
Lai vay 72 313 447 315 Tilé lgii nhuan
Loi nhuan khac 25 (33) 17) 17 | Bién lgi nhuan gop 30.3% | 23.2% | 22.5% @ 24.0%
Loi nhuan trudc thué 926 1,019 1,204 1,536 | Bién LN trwdc thué 22.6% | 13.5% | 13.0% | 15.1%
Thué thu nhap doanh nghiép 102 137 143 183 | Loi nhuan rong bién 19.9% @ 11.6% | 11.3%  13.2%
Loi nhuan rong 815 1,050 1,346 | ROA 19.3% @ 16.9% | 17.0% @ 18.9%
T T ST T TR -
Téng tai san 12,368 14,640 18,413 19,907 Phan tich DuPont
Tai san ngan han 2,565 3,211 3,791 5,113 | Lginhuan rong bién (1) 19.9% @ 11.6% | 11.3%  13.2%
Tién va twong dwong 874 855 668 1,107 | Vong quay tai san (2) 0.33 0.52 0.50 0.51
Khoan phai thu 1,268 1,948 2,056 2,868 | Cép sb vén (3) 2.93 2.80 2.98 2.79
Tén kho 321 342 1,002 1,016 | ROE = (1)x(2)x(3) 19.3% @ 16.9% | 17.0% @ 18.9%
Tai san dai han 9,803 | 11,429 = 14,622 | 14,794 | Tilé diéu hanh
Tai s&n cb dinh 9,420 = 10,982 | 14,095 = 14,130 @ Sbé ngay khoan phai thu 113 94 81 103
PAu tw dai han 132 150 318 457 | Sé ngay hang ton kho 41 21 51 48
Vén 12,368 | 14,640 | 18,413 | 19,907 & Sé ngay khoan phai tra 123 101 90 90
No 8,129 9,397 | 12,210 | 12,759 | Vong quay tai san 0.33 0.52 0.50 0.51
No ngén han 807 1,427 1,979 2,134 | Vong quay TS dai han 0.43 0.69 0.66 0.72
Ng' dai han 5,542 5,292 5,921 5,692 | Vong quay TS cb dinh 2.30 1.45 1.52 1.39
Vén CSH 4,225 5,227 6,183 7,125 Tinh thanh khoan
Vén diéu l& 2,105 2,105 2,105 2,105 | Tilé thanh toan hién tai 1.03 0.80 0.79 0.91
Lgi nhuan gilr lai 1,052 1,360 2,187 | Tilé thanh toan nhanh 0.90 0.72 0.58 0.73
[T Y BT TN T e 035 021 014 020
Dong tién tir hoat dong KD 1,226 1,233 2,515 1,867 = Co cauvén
Loi nhuan treéc thué 815 882 1,050 1,346 | Tdng no/tdng vén 1.50 1.29 1.28 1.10
Khéu hao 257 610 711 778 | Téng no/tdng tai san 0.51 0.46 0.43 0.39
Dong tién tir hoat dong BT (3,367) | (1,253) | (2,857) (953) | Téng tai san/tbng vén 2.93 2.80 2.98 2.79
Dong tién tir hoat dong TC 2,328 (45) 72 (460) = DBinh gia
Dong tién thuan 187 (64) (270) 454 | PE 9.04 8.35 7.02 5.47
Tién dau ky 688 874 855 668 @ PBV 1.74 1.41 1.19 1.03
PS 1.80 0.97 0.79 0.72
EPS (déng/cp) 3,870 | 4,190 @ 4,989 | 6,396
Tién mét/cp 5,090 | 7,088 8,366 @ 10,091
Gia trj s6 sach 20,072 | 24,830 | 29,374 33,845

Ngubn: PVD va PHS dw bdo

Bing béo céo nay chi cung cap thong tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh déu tu ciia minh.
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| Pam bao phan tich

M&i nhan vién phu trach ve phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sy chudn bj va noi dung cla t4t ca cac phan cé trong ban béo céao
nghién ctru nay dam bao rang tAt ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca
nhan cta ho vé nhitng van dé trong ban bao céo. M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao rang ho khéng dwoc huwongr bat cir
khoan chi tra nao trong qua khir, hién tai cling nhw twong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao céo nay.

Binh nghia xép loai

Overweight (OW) = cao hon thi trwong ndi dia trén 10%

Neutral (N) = bang thi trwdng néi dia véi ti & tlr +10%~ -10%

Underweight (UW) = thép hon thi tredng ndi dia dwdi 10%.

Not Rated (NR) = cb phleu khong dwoc xep loai trong Phu Hung hogc chwa niém yét.
Biéu hién duwoc xac dinh bang téng thu hdi trong 12 thang (gébm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tlr cac ngudn ma chung téi cho rang déng tin cay, nhung chting toi khong chiu trach nhiém vé sy hoan chinh hay tinh chinh
xac clia no. Day khong phal la ban chao hang hay sw nai khan mua cua bt cv cb phléu nao. Chung khoan Phu Hwng va céac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khéng co vi tri lién quan dén cac cb phiéu dwoc nhéc toi & day. Chrng khoan Phu Hwng (hodc chi nhanh) doi khi co
thé c6 dau tw hodc cac dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc nhac dén trong bao cao nay.
TAt ca cac y kién va du doan co trong bao céo nay duoc tao thanh tir cac danh gia clia chung t6i vao ngay nay va co thé thay dbi khéng can bao trudéec.

© Coéng ty CP chirng khoan Phu Hwng.
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Bing béo céo nay chi cung cap thong tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh déu tu ciia minh.



