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Biéu do 1A - Biéu do gia Bang 1 - M6 hinh thu nhap
e » e S0 VoI i b o
i a 2 SO VOI SO VoI nam nam W bao SO VO'I ham
[odens) nam trwéc 2oy trwde trwéc 2009 trwde
Doanh thu 1,490,134 48.2% 2,738,605 83.8% 3,728,746 36.2% 4,011,833 7.6%
Loi nhuan truoc thué 173,120 147.8% 579,866 235.0% 928,748 60.2% 924,119 -0.5%
Loi nhuan rong 124,522 147.5% 576,274 362.8% 933,076 61.9% 813,082 -12.9%
< | Ty suat loi nhuan trwec thué 11.6% 67.2% 21.2% 82.3% 24.9% 17.6% 23.0% -7.5%
[l h‘jh‘ h\ i) WM oyl ;‘\j\\\u‘\\uh\‘\w L ]| 79 sut Ioi nhuan sau thué 8.4% 67.0% 21.0% 151.8% 25.0% 18.9% 20.3% -19.0%
Nguon: HSC | gpg n/a nla 6,192 nla 7,431 20.0% 5,064 -31.9%
Bang 1B - Théng tin c6 phiéu BVPS n/a n/a 16,682 n/a 15,031 -9.9% 25,365 68.8%
Thong tin cb phiéu ngay 10/6/2009 P/E tai mtrc gia myc tiéu n/a n/a 13.6 n/a 1.4 -16.7% 19.2 46.7%
Gia CP (dong) 87,500 | P/B tai mirc gia muc tiéu n/a n/a 5.1 n/a 5.6 11.0% 3.8 -40.7%
Sé lwgng niém yét hién tai 132,167,504
a . A ax So véi S0 V&i ndm S0 VOi so v&i nam
SO lwgng CP dang lwu hanh 132,167,504 Trigu dong S e D e i -
Gia cao nhét trong 52 tudn 130,000
i i K Doanh thu 6,101,688 52.1% 6,705,147 9.9% 7,459,471 11.2% 8,402,376 12.6%
Gia thap nhat trong 52 tuan 52,500
. ) Loi nhuan truoc thué 1,268,697 37.3% 1,414,705 11.5% 1,605,763 13.5% 1,823,512 13.6%
Thay doi gia trong 3 thang 65.09%
Tyt o st B 35.349, | Loinhuan rong 1,114,259 37.0% 4 243814 11.6% 1,412,103 13.5% 1,603,028 13.5%
Thay d6i gia trong 12 thang 33.33% | TV suét loi nhuan truoc thué 20.8% 9.7% 21.1% 1.5% 21.5% 2.0% 21.7% 0.8%
Khéi lugng giao dich (cp) 364,420 | Ty suét loi nhuan sau thé 18.3% -9.9% 18.6% 1.6% 18.9% 2.0% 19.1% 0.8%
Gia tri giao dich (triéu dong) 31,994 | EPS 6,965 37.5% 7,777 1.7% 8,834 13.6% 10,032 13.6%
GT von hoa t.t (triéu dong) 11,564,657 | gyps 30,388 19.8% 36,054 18.6% 42,704 18.4% 50,458 18.2%
S0 lugng duge phep so hiru SHI620T | o 1o mirc gia myc tieu 140  -27.3% 12,5 -10.4% 10 -12.0% 9.7 -11.9%
Sb lwong con duoc phép mua 26,664,273 . . .
P/B tai mirc gia muc tiéu 32 -16.5% 2.7 -15.7% 23 -15.6% 1.9 -15.4%
% s& hiru nwéc ngoai 28.83%
% gi6i han s& hitu nuéc ngoai 49% Nguon: PVD, uéc tinh cia HSC

Nguén: HSC PVD - 'Dénh gié ban dé‘u MUA VAO

Bang 1C - Cac chitiéu chinh . 75, 350 Chung t6i danh gia PVD & mirc MUA dbi v&i cac nha dau tw dai han véi mic gia

(Triéu déng) 2007 pryy hop Iy vao khoang 97.302 dong.

Téng tai san 4,329,914 8,632,863

Vén chi s& hiru 1830446 2113824 ¢ Chung t6i dw doan doanh thu ctia PVD sé dat mirc tang trwdng trung binh
Doanhithu . 2,738,605 3,728,746 hang ndm la 15,9%, v&i loi nhuan trwdc thué tang trwdng trung binh 14,6% tir
Loi nhuan trwée thué 579,866 928,748

nay cho dén ndm 2013 trén co s& gia dau thd dao dong quanh 75 USD/thiing
trong giai doan 2010-2013.

« PVD hién dang duwoc giao dich & mirc P/E ky han la 18x va P/B qua kh la
5x. Céac cong ty trong nganh tai khu viec dang dwogc giao dich tai mec P/E ky

Loi nhuan sau thé 576,274 933,076
Ngudn: Céng ty

Biéu 1D - Cac chi sé co ban

han 17,9x va P/B la 4,3x. Tuy nhién trién vong tang trwédng trong twong lai ciia
a nang than oan 7 2
- Hé s6 thanh toan hién thoi 2.49 0.53 PVD c6 the manh hon.
- Hé s6 thanh toan nhanh 092 026 « Do tap doan Dau khi dang ddy manh cac hoat dong tim kiém va khai thac,

Kha ndng sinh 16 . chuing t6i tin rAng 3 gian khoan ctia PVD sé& dwoc str dung téi da trong giai
- Ty suat loi nhuan hoat déng 19.8% 23.5%

R i o1 0%  25.0% doan dw béo, trong khi nhu cau di véi cac dich vu khac ctia PVD ciing c6 vé
- ROE 441%  47.3% rat on dinh.
-ROA 17.7% 14.4%

Hiéu qua hoat déng +  Trong mé hinh thu nhap co ban, chiing t6i dw bao gia cho thué gian khoan binh

-Vdng quay khoan phai thu 260 353 quan cua PVD sé vao khoang 180.565 USD trong nam 2009 va 163.333 trong
- Véng quay hang tén kho 50.94  21.37 giai doan 2010-2013 trong khi hiéu suat khai thac sé 6n dinh & mirc 90%.
bt e 1y +  Tuynhién véity 16 no/vén chii s& hivu 14 2.31, dong tién ciia PVD s& khé céng
Nguon: HSC thang trong vai nam t&i do murc tra lai va goc cao.
+ Trong twong lai, PVD sé& phai d6i mat v&i sw canh tranh gay gat hon t cac
Analyst nha thau nwédc ngoai. Tuy nhién véi mre ting trudng 6n dinh va manh mé
Truong Thu My nhd la thanh vién cuta tap doan Petrovietham, PVD van rat hdp dan, dac biét

my.tt@hsc.com.vn 1a khi gié giém.
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Bao cao Cong ty

TOM TAT TiNH HINH HOAT DONG

PVD la nha thau khoan va cung cap céc dich vu lién
quan dén khoan dau khi ngoai khoi. Trong nam 2008
cong ty nay cé mirc téng doanh thu 1a 3,7 nghin ty déng
(tadng 36,2% so v&i cung ky nam trwdc) va lgi nhuan
rong la 933 ty doéng (tdng 61,9% so véi cung ky nam
trvdc). Nho s dong gop tir gian khoan PVD1, dich vu
khoan chiém t&i 42% téng doanh thu va khoang 80%
lgi nhuan rong. Céc dich vu lién quan dén khoan chiém
t¢i 42% tbng doanh thu va hoat déng thwong mai déng
g6p 19% con lai. Trong co' cAu téng doanh thu ctia PVD,
55% la tir cac hop dong vdi cac cong ty con cla tap
doan DAu khi hodc cac dbi tac lien doanh va cac cong
ty lién két khai thac cla tap doan.

Trong nam 2008, PVD da dau tw vao 2 dan khoan mai,
PVD2 va PVD3, véi téng chi phi xay dwng |a 450 triéu
USD. Hai gian khoan méi nay sé la yéu té tang trwéng
cht lwc ctia PVD ké tir ndm téi. Va PVD ciing dau tw mé
réng cac dich vu lién quan bén canh hoat dong chinh la
khoan dau khi.

PVD 1a nha thau khoan dau khi ngoai khoi duy nhét
trong tap doan Dau khi. Céng ty vira trai qua 1 ndm
hoat dong tét v&i mire gia cho thué gian khoan va hiéu
suéat st dung gian khoan PVD1 rat cao theo hop déng
véi Hoan Vi JOC, mét cong ty diéu hanh chung gitra
PetroVietnam (50% cb phan), SOCO International PLC
cta Anh va PTTEP cuta Thai Lan, va sap t&i sé co 1
thang rwdi gia han hop déng & gia cho thué cao hon
murc trung binh trén thi tredng.

Ho ciing da ky mot hop ddng ngén han it nhat 1a 60
ngay voi Vietgazprom, mot céng ty hop tac diéu hanh
gilra Gazprom va PetroVietnam v&i gia cao hon muirc
trung binh trén thi trwerng trong khodng tir thang 6 dén
thang 9 nam 2009. PVD ciing da ky mét hop déng 70
ngay véi Phi Quy JOC bét dau tir thang 8/2009 & mirc
khoang 150.000 USD/ngay. Hai gian khoan m&i sép
dwoc chuyén giao 1an lwot trong thang 9/09 va 12/09.
Trong d6, PVD2 da cé hop déng vOi Vietsopetro, mét
lien doanh c6 50% cb phan cla tap doan Dau Khi ngay
khi vé& Viét Nam; tuy nhién, hang nam gia cho thué sé
dwoc diéu chinh theo thi trwdng. Chung t6i cling nghe
tin rdng PVD da chao cung cép dich vu tir gian khoan
PVD3 cho Thang Long JOC, mét cong ty hop tac diéu
hanh trong d6 tap doan Dau khi ndm 40% cé phan.

Trong n&m 2009, chung tdi gia dinh gia dau tho trung
binh & mrc 60 USD/thiing. K& tir thang 6, gia dau thod
da vuot mire 65 US$/bbl, cao hon 86% so véi mirc thap
nhéat hdi thang 2/09, ré rang 1a gia dau thoé da ra khdi
day. Do méi lien hé mat thiét gitra cong nghiép khai thac
tham do va gia diu tho, ching t6i tin rdng gia thué theo
ngay, suat sir dung va ty suét loi nhuan ciing da qua

Ngay 10 thang 06 nam 2009

merc thAp nhat mac du khé cé thé ky vong né sé sém
quay tré lai mirc nhw nam ngoai.

PVD c6 thé 1a mét ngoai 8, it nhat 14 trong cac quy luat
vé suét st dung. PVD khéng phéi canh tranh dé gianh
cac hop dong trén thi trwdng tw do nhe mdi quan hé
gan gii v&i tap doan Dau khi. Tuy nhién, cong ty cling
khong tranh khdi cac ap lwc tir thi trudng vé gia thué
theo ngay. DU vay, chang t6i tin rdng trién vong sang
sUa hon véi nganh dich vu khai thac sé hé tro' gia thué
theo ngay trong cac hop ddng sap téi cia PVD trong
khi ty suét st dung van duy tri & mdc cao ca trong ngan
han va dai han do tap doan Dau khi dang ting cwdng
hoat déng khai thac va tham do & khu vuwc ngoai khoi
Viét Nam va ca & nwéc ngoai, va diéu nay sé gidp dam
bao cac don hang én dinh cho 3 gian khoan ctia PVD.

La cong ty dau khi nha nuwéc cha Viet Nam (NOC), tap
doan Dau khi chiém Iinh nganh céng nghiép dau khi
Viét Nam, san xuat khodng 70% san lwong dau qubc
gia. Trong ndm 2008, tap doan DAu khi san xuét 15 triéu
tAn dau thd va khoang 7,5 triéu m?3 khi héa Idng; va ting
tri lwong diu thé thém 127 triéu tAn. Tdng doanh thu
clia tap doan Dau khi vao khoang 16,5 ty USD (20%
GDP), trong dé doanh thu tir xuét khau 1a 11,15 ty USD
(18% tébng doanh thu xuét khau cta Viét Nam). Téng chi
phi dau tw cta tap doan Dau khi trong nam 2008 la 2,5
ty USD.

Trong twong lai, tap doan Dau khi dw dinh thac day
manh mé cac hoat déng khai thac va tham do ca trong
nwdc va & nwdc ngoai véi tdng chi phi dau tw du kién
lén t&i 4 ty USD vao nam 2009 (tdng 60% so v&i nam
triwdc) va sau do la 6 ty USD (tang 50% so v&i nam
trwéc) vao ndm 2010. Ly do cla viéc nay la méi lo ngai
rang cac md dau hién nay cla Viét Nam dang dan can
kiét va can phai tim kiém va khai thac cac md dau mai
trong thap ky téi.

Trong giai doan 2011-2012, chung téi ky vong réng
ngan sach cho hoat déng khai thac va tham do sé tiép
tuc tang I&én do tap doan Dau khi nd lyc ting ca san
lwong ndng lwong va du tri dau thé dé dam bao chién
lwoc nang lwong cho quéc gia. La nha thau khoan ngoai
khoi duy nhét trong tap doan Dau khi, PVD sé& 1a mot
trong nhirng céng ty hwéng lgi chinh tir dinh hwéng mé
réng nay.

Do d8, ching t6i rat lac quan vé twong lai dai han cta
PVD vi ching t6i thay strc cAu ting trwdng &n dinh trong
ca thap ky t&i. Chang t6i cho rang day 1a moét cong ty
phan nao cé kha nang 16i ngwoc xu hwéng thi trwong
du gia thué theo ngay dbi véi cac gian khoan dwong
nhién van phai tuan theo cac mic gia thi trwéng. Du
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vay, chung téi cho rdng PVD xirng dang vwot 1én cac
dbi tha trong nganh nhe méi lien két chét ché véi hoat
dong dau tw khai thac va tham do trong twong lai cua
tap doan Dau khi, it nhat la trong méi lién quan téi dich
vu khoan.

Trong nam 2009, chung t6i wéc tinh EPS cua PVD vao
khoang 5.064 ddng/cd phiéu, va ching toi dat mc gia
muc tiéu 1a 97.302 ddng/cd phiéu, cao hon 25% so v&i
murc trung binh ctia cac ddi tht canh tranh vé chi sé P/B
va P/E. Mtrc trung binh nay twong dwong véi P/B vao
khoang 4,3x va P/E 14 17,9x. Chung tdi tin rdng trong
twong lai strc ciu dbi véi cac dich vu clia PVD sé ting
trudng on dinh nho viéc tang manh ngan sach khai thac
va thdm do cla tap doan DAu khi trong vai ndm téi.
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Biéu do 1 - Ngan sach ctia Petro Viét Nam danh cho thdm do va khai thac
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Ngan sach cho hoat dong tham do va khai thac cua PetroVietham

La tbng codng ty dau khi québc gia, Petro Viét Nam dwoc
dy quyén thwe hién cac hoat dong thdm do va khai thac
trén Ianh thd Viét Nam. Pwong nhién, ho chi phdi cac nd
lwc tim kiém va khai thac nguén tai nguyén dau va khi
trong viing thém luc dia doc b& bién Viét Nam. Gan day
nhét, tap doan nay da bat dau ky hop déng véi mot vai
cong ty dau khi dbi tac dé chia sé chi phi va lgi nhuan
cling nhw dé thwc hién kinh doanh & nuwéc ngoai.

Trién vong thu nhap trong twong lai cia PVD rang
budc chat ché véi tap doan DAau khi véi vai tro 1a nha
cung cap gian khoan duy nhét cla tap doan. Va PVD
tré thanh la sw lwa chon cung cap dau tién khong chi
déi voi tap doan DAu khi ma véi ca cac dbi tac cta né
& Viét Nam. Do dé truéc khi phan tich trién vong cla
PVD, chung ta can phai xem xét k§ lw&ng cac ké hoach
tham do va khai thac cta tap doan Dau khi trong vong
khodng 5 nam t&i, yéu t& ma chung téi cho rang sé anh
hwéng chinh dbi véi tang trwdng EPS ctia PVD trong
twong lai.

Ké tir 2007, tap doan Dau khi da thuc day hoat déng
tham do va khai thac & ca trong nwéc va nwédc ngoai
nham tang san lwong dau va xay dung quy dw trir dau
mé. Tap doan nay khéng ch| c6 trach nhiém dap rng
cang nhiéu cang t6t nhu ciu nang lwong cia quéc gia
trong twong lai ma con déng gép vao khoang 25% ngan
sach quéc gia. Vai tro cla tap doan 1a rat I&n.

Do san luong cla cac mo hién tai da dat ngudng ti
da, tdp doan nay dang co ap lwe phai tim ra cac giéng
m&i. Va sé nhanh hon néu cé cac dbi tac cung thuc
hién. Trong 62 hop ddng dau va khi tap doan da ky cho
dén nay ké tir hop dbng dau tién véi cong ty Zarubezn-
hep clia Nga ndm 1980, cé t&i 15 hop déng dwoc thda
thuan chi trong nam 2008 (5 ngoai khoi Viét Nam va

10 & nwéc ngoai), chd yéu 1a dwéi hinh thire hop dong
chia sé san lwong. 5 hop dong ndi dia méi bao pha 9
16 thém luc dia Viét Nam, nang tdng s 16 dang c6 hoat
dong thdm do 1én con sbé 34.

Cac cong tac tham do va danh gia san lwgng dwoc dy
kién bat diu trong ndm 2009-2010 dé kiém tra xem triv
lwong dau va khi c6 dap rng dwoc hoat dong san xuét
thwong mai hay khéng. Giai doan tham do va danh gia
bao gébm khéo séat dia chat 2D, 3D va sau dé la khoan
tham do va danh gia. Khi mét 16 vwot qua giai doan
tham do va danh gia va chirng minh dwgec triv lwgng du
cho san xuat thwong mai thi PetroVietnam va cac dbi
tac sé bat dau giai doan trién khai.

Diéu nay co6 nghia la cac bén sé tién hanh khoan giéng
dé chuén bi cho viéc tham do, danh gia va khai thac.
Giai doan trién khai cé thé lién quan dén viéc khoan tir
3 dén hang chuc giéng trong méi 16, sb lwong tuy thudc
vao lwong va clu truc dia chat ciia mé.

Nam ngoai, tap doan Dau khi da san xuét 15 triéu tan
dau thé va 7,5 triéu m? khi héa 1dng. Va trir lwgng dau
thd cla tap doan da ting lén thém 127 triéu tn trong do6
gbm 97 triéu tan tlr cac hop ddng & nwéc ngoai, 16 SK
35 & Malaixia va mé Junin 2 & Venezuela. Trong nam
2008, tap doan chi tiéu cho hoat ddng tham do va khai
thac t¢i 2.5 ty USD (tang 60% so v&i nam trwéc)

Trong s cac giéng mai trién khai ndm 2008 c6 md
Phwong Déng dang dwoc trién khai cung véi cong ty
Dau khi Nhat Ban-Viét Nam (JVPC), mé Ca nglr vang
bat d4u san xuét vao nam 2008 & mirc san lwong ban
dau khoang 20.000 thung/ngay cong véi khi ddng hanh
& mé Séng Débc.
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Vé cong tac tham do va khai thac trong ndm 2008, tap
doan DAu khi thwe hién 54,29 nghin km khao sat dia
chat 2D (twong dwong 13,58% téng lwong khao sat 2D
dworc thue hién ké tir 1980), 11,39 km? khao sat dia chét
3D (chiém 23,24% tong lvong khao sat 3D dwoc hoan
thanh tr 1980). Va téng cong 35 giéng da dwoc khoan
(5,8% tbng lwong cac giéng do PetroVietnam khoan tir
1980). Hoat déng khoan nay da s dung 6 gian khoan
tw nang va ban ndi trong gan 1 nam.

Cac két qua kha kha quan véi 5 phat hién mai co dau,
5‘mc’) dau cé thé bat dau san xuét thwong mai va 1 mé
d4u trong giai doan trién khai.

Gian khoan PVD1 da dwoc st dung trong ca nam voi
suét str dung 99,6% so véi ty 1& 86,5% trong ndm 2007.
La nha cung céap dich vu khoan duy nhét trong tap doan,
PVD Ia 1 trong nhitng cong ty dwoc hwéng loi nhidu
nhat tlr ngan sach thdm do va khai thac 16n cla tap
doan. Trong nam 2008, PVD c6 doanh thu 2,2 nghin ty
ddng tr cac dich vu cung cép cho cac cong ty truc thudc
tap doan va cac cong ty hop tac diéu hanh/lién doanh/
hop déng chia san pham, tang 24% so véi nam truéec.

V&i lvgng tiéu thu dau mé wac tinh tang 6-10% moi
nam tr nay cho dén 2020, twong dwong véi lwong cau
khoang 800.000 thung/ngay da dat muc tiéu duy tri mec
san lwong 20 triéu tAn dau thd hodc twong dwong méi
nam, va cung luc do, tang trir lwvgng Ién thém 30-35
triéu tAn méi ndm dé dam bao an ninh ndng lwong dai
han. C6 nghia la mbi nam tap doan sé& phai khoan tir
hang chuc dén hang tram giéng dé& danh gia trir lwong
d4u tiém néng ctia cac md (khoan thdm do) va dwa vao
khai thac (khoan trién khai).

Pé dat dwoc muc tiéu nay, tap doan du kién ting ngan
sach tham do va khai thac 60% trong nam nay (twong
dwong 4 ty USD) va tang 50% lén 6 ty USD trong nam
2010. Dwa trén cac théng tin qua kh, chung toi uo’c
tinh rédng ké hoach khoan neng trong ndm nay sé can
t&i 8-10 gian khoan v&i hiéu Suat st dung cao. Va sau
2010 chuing ta tham chi con co thé thdy mire tdng trudng
ngan sach manh hon. Chung téi tin réng tap doan dau
khi s& chi tiéu & mirc I&n nhét c6 thé dé tang san lwong
va trir lwong theo ddi hdi chién lvoc qudc gia.

Va day la diéu cliing cb thém cac gia dinh cla chang t6i
vé téng trwdng doanh thu ctia PVD trong twong lai va
hiéu suat st dung cao déi véi 3 gian khoan cia PVD
trong giai doan gia dau thd & murc thap. Tap doan Dau
khi s& st dung dén tat ca cac gian khoan PVD ¢ thé
dwa vao khai thac trong twong lai. Tuy nhién, gia thué
hay gia thué theo ngay sé dwoc lay tlr mirc gia phd bién
trén thi trweong (hay it nhat 1a dwa vao dé). Do d6 ting
trwdng doanh thu dwoc ddm bdo nhwng loi nhuan sé
phu thuéc vao tinh hinh chung cla thi trwvdng.
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Bang 2 - PVD - So sanh véi cac cong ty trong nganh

P/E P/E
4 quy dutinh

Qubc gia

Honghua Group Ltd. san xuét gian khoan trén dat lién, bo phan va linh

A N k o
Tap doan Honghua Hongkong kién gian khoan cho cong nghiép dau ma va khi tw nhién 17.38 16.09 2.04 6.97 6.6%
Great Offshore An Do Ehrgiat Offshore Ltd. cung cap dich vu khoan dau va khi tw nhién ngoai 9.40 13.25 339 973 9.7%
Sapuracrest petroleum Malaysia ~ Xang dau Sapuracrest 25.97 21.86 3.23 9.02 2.6%

Tap doan Anton Oilfield Services Group cung cap cac dich vu va san
Hongkong pham mé dau trén bd. Céng ty cung cép cac dich vu va san pham mé 41.51 1510  1.88 9.07 3.6%
dau trong khu virc giéng, khoan, san xuét va dich vu mé

Anton QOilfield services

PT Apenxindo Pratama Duta Tbk cung cap céc dich vu khoan va mé
Indonesia  du va khi héa Iéng ciing nhw céc dich vu lién quan khac. Céng ty 18.72 15.20 3.69 10.65 8.3%
cung cap cac dich vu mé va khoan trén bd va ngoai khoi.

Apexindo Pratama

Aban Offshore Limited cung cap céc dich vu mé dau cho viéc tham do

va khai thac ngoai khoi clia nganh céng nghiép dau mé. Céng ty cung

cép cac dich vu ki thuat, chuyén gia khoan va cac dich vu khac cho 7.55 4.39 8.29 15.18 0.8%
viéc thadm do va trién khai ngoai khoi. Céng ty cling cé cac co s& vat

chét cho san xuét va tang tri¥ ngoai khoi.

Aban offshore services An D6

Xinjiang Zhundong Petroleum technology Co., Ltd. tién hanh céac khdo
sat lwu dong va cung cAp dich vu k¥ thuat cho th&dm do dau va khi.

Xinjiang Zhundong Petro-

) 140.09 56.53 8.80 17.09 3.8%
leum technologies

Trung Quéc

Shiv-Vani Oil and Gas Exploration Services Ltd. cung cp cac dich vu

Shiv-Vani Oil and Gas cho nganh céng nghiép dau khi. Muc tiéu chinh ctia cong ty la cung

sploration AnBo  cép dich vu tham do, khai thac dau va cac dich vu lién quan & An D6 1006  7.06 506 2126  4.4%
P va nwdc ngoai. Shiv-Vani la thanh vién Hiép hoi nha thau khoan quéc
té. (IADC).
Alam Ma‘ritim Resources Bhd. cung cép dich vu cho nganh cong
Alam Maritim Resources Malaysia ~"9Niép dau khi ngoai khoi. Hoat dong co ban cta cong ty la cac dich 12.87 1119 271 6.85  6.2%
vu dw phong ngoai khoi cho cdng nghiép tham do va khai thac dau
khi.
Trung binh Sl 17.85 4.34 11.76 5.1%
PVD (tai mtrc gia muc tiéu) 19.21 6.47 13.82 14.4%
Nguén: Bloomberg, tinh toan ctia HSC
binh gia
Thong thwong, chiang téi str dung P/E nhw la mot 1. Sosanh P/B vaP/E

phwong phap dinh g|a cho cac céng ty n|em yét. Tuy

nhién, v&i nhirng bién dong day kich tinh gan day trong PVD khéng cé di tha canh tranh dang niém yét tai Viét

gia dau va trién vong kinh té thé gi&i hién nay, chung t6i
thdy rang phwong phap dinh gia dwa trén thu nhap 1a
chwa du tét. Chung t6i tin rang véi tinh hinh thi trudng
hién nay, phwong phap dinh gia dwa trén thu nhap cung
véi cac phwong phap dinh gia dwa trén tai san dem lai
murc tin cay cao hon va thuan lgi hon.

Do d¢, trong trwdng hop cta PVD, chung t6i str dung
phuwong phap két hop gitra ty 1& P/B va P/E dy tinh trong
so sanh v6&i cac dbi tha trong khu vwe nhw 1a phwong
phap tiép can chl yéu. Chung téi cho cach nay co thé
thay dwoc tot hon ca trién vong thu nhap twong lai clia
cong ty va mrc tang gia tri tai san tiém nang tir 2 gian
khoan m&i dy kién sé& dwoc chuyén giao vao thang 9 va
thang 12/09.

Chung t6i cling st dung EV/EBITDA, phuong phap chiét
kh&u dong tién va so sanh ROA dé tham khéo thém.

Nam trong khu vwe, ching t6i da thay c6 9 nha cung
céap dich vu ky thuat thdm do va khai thac véi mae vén
hoéa thi trwong twong duwong. Cac céng ty nay dang
duwoc giao dich & mrc P/B trung binh la 4,3x.

Cac cong ty cung nganh cua PVD hién dang dwoc giao
dich & mic P/E dy tinh la 17,9x. Chang t6i cling nhan
thdy mirc gia trung binh clia nhém cong ty nay da giam
50% xudng con P/B 1,9x va P/E 8,0x ti» quy 4/2008 dén
dau nam 2009, truée khi phuc hdi cung véi thi truorng cb
phiéu khu vue. Cung lic d6, gia dau thd trén thj trwong
thé gi&i gidm 74% tr mirc 140 USD/thung xubng con
36 USD/thung va hién da tang tr& lai mirc 60-68 USD/
thung.

Chung t6i danh gia P\{D & mirc gia hop ly sau khi da
pha loang la 97.302 dong. Bay la mic da céng thém
25% so v&i mrc trung binh P/B va P/E dw tinh cla

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report



..hsc

CONG TY €O PHAN CHUNG KHOAN TP. HO CHI MINH
HO CHI MINH CITY SECURITIES CORPORATION

Bao cao Cong ty
Ngay 10 thang 06 nam 2009

nhém cac cong ty cung nganh trong khu virc. Chung toi
tin rang PVD xtng dang vwot [&n mirc gia trung binh
clia cac cong ty so sanh sau khi xem xét cac lap luan
ca 2 phia.

PVD c6 thé thap hon vi ly do sau:

+ Ca 2 gian khoan méi, PVD2 va PVD3 déu c6 han
chuyén giao vao quy 3 va quy 4/2009, chiing dwoc
dat sadn xuét trong “nhirtng ndm bung nd” do d6
chung téi tin ring PVD2 va PVD3 sé c6 thoi gian
hoan vén lau hon (so v&i PVD 1) do chi phi dau tw
I&n hon. Hon niva, ké tir 2010, dong tién cta PVD
sé bj cing thang do cac dong tién dw do sé truc tiép
chi tra 13i suat va trd no do trén thuc té khoan vay
danh cho PVD2 la 150 triéu hoan tra trong 5 nam
2010-2014.

Mat khac, PVD xing dang vuot [én trén cac déi tha
do:

«  PVD khéng phai la mét ¢ phiéu cé tinh chu ky cb
dién. Mac du cAu va gia thué theo ngay clia cac
gian khoan gidm, tap doan PV, v&i dong tién 1én
va hd tro I&n tir chinh pha, van nhdm t&i viéc tang
ngan sach thdm do va khai thac trén 50% mdi nam
trong it nhat 5 ndm t&i d& ddm bao an ninh nang
lwong qubc gia. Tap doan Dau khi sé tang cwdng
chi tiéu cho tham do va khai thac ca trong nwéc va
quéc té tr mire 2,5 ty USD hdi ndm ngodi 1én mirc
6 ty USD vao nam 2010. Va céc chi phi tham do va
khai thac dwoc ky vong 1a tiép tuc téng 1én trong cac
nam tiép theo. PVD 1a don vi khoan ngoai khoi duy
nhét cla tap doan DAu khi, va do vay cling hwdng
loi 16N tlr sw tang trwdng thang dirng cua thi trwdng
dich vu tham do va khai thac. Do dé, chung toi tin
réng ting trwdng trong dai han clia ciu vé cac dich
vu clia PVD da dwoc dam bao tr ngan sach cla tap
doan dau khi. Didu nay cho phép dinh gia PVD vuot
lén trén cac ddi tha trong khu vire vén tuan theo mot
thi trwdng cé tinh chu ky.

«  PVD c6 ty suét loi nhuan/tai san cao so véi cac cong
ty cung nganh. Trong nam 2008, ROA cta PVD la
14,4%, cao hon tat ca cac dbi tha canh tranh ngoai
trr tdp doan Honghua véi mirc ROA nam 2008
duwoc cong bb 1a 19,1%.

«  Trién vong dai han cla ca nganh tham do va khai
thac & chau A 1a kha virng chic. Chuing téi tin rang
nganh dich vu tham do va khai thac sé hoi phuc
nhanh hon trén co s& gia dau cao hon do cau khu
vire vé dau tiép tuc ting bat chap suy thoai kinh té
thé gidi.

«  PVD la mét cb phiéu cé tinh thanh khodn cao véi ty
I& s& htru danh cho NDTNN van con nhiéu. NDTNN
nam 38,3 triéu cd phiéu tinh dén ngay 1/6/2009.
Ty |& s& hiru danh cho nha dau tw nwéc ngoai la
26,45 triéu cb phiéu (19,5% téng lwong cd phiéu
lwu hanh). Do d6 chung t6i coi day 1a mét ¢ phiéu
dai dién cua thi trwdng va sé bién déng cung voi thi
trwong.

No6i chung, cac can cu tich ciee manh mé hon cac can
ct¥ tiéu cwc, do dé chung t6i tin rang PVD c6 thé dwoc
dinh gia 25% cao hon so v&i mire gia trung binh cla cac
déi tha hién nay.

2. EVI/EBITDA so sanh

Cac cong ty so sanh véi PVD hién duwoc giao dich &
muc EV/EBITDA trung binh la 11,8. Tai mrc gia muc
tiéu cGa chung t6i 14 97.302 déng, cong ty dang dwoc
dinh gia & mirc EV/EBITDA 13,8x, hay 17,5% cao hon
so v&i mirc trung binh ctia cac di tha.

3. Phwong phap chiét khau dong tién

Chung tdi st dung phwong phap chiét khdu dong tién
chi nhadm muc dich tham khao bd&i vi phwong phap nay
c6 thé la qua chi quan. Cac bién ddng nhd & dau vao co
thé dan dén cac thay déi Ién vé gia tri clia cong ty. Theo
phwong phap dong tién chiét khau cta chung téi, ¢
phiéu PVD pha loang x&*ng dang mét mirc gia khoang
111.792 ddng vé&i mire WACC (trung binh trong sé chi
phi vén) 1a 13,7%.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Bang 3 - Cac gia dinh vé hoat dong ctia PVD

Triéu déng 2007 2008 Uéc tinh Dy doan Dy doan Dy doan Dy doan
2009 2010 2011 2012 2013

Doanh thu hoat dong 2,738,605 3,728,746 4,011,833 6,101,688 6,705,147 7,459,471 8,402,376
Khoan 933,549 1,477,499 1,374,372 2,981,460 2,981,460 2,981,460 2,981,460
Céc dich vu lién quan dén khoan 1,006,415 1,544,855 1,931,069 2,413,836 3,017,296 3,771,620 4,714,524
Thwong mai 798,642 706,392 706,392 706,392 706,392 706,392 706,392
Chi phi hoat dong 2,142,954 2,756,554 3,016,929 4,567,639 5,065,493 5,687,810 6,465,707
Gia vbn hang ban cla hoat dong khoan 447,737 662,929 600,522 1,648,488 1,648,488 1,648,488 1,648,488
Gia vbn hang ban clia cac dich vu lién quan dén 792,077 1,173,905 1,467,613 1,834,516 2,293,145 2,866,431 3,583,039
khoan

Gia vbn hang ban cla hoat dong thwong mai 792,117 683,517 685,200 685,200 685,200 685,200 685,200
Chi phi quan ly va ban hang 111,024 236,203 263,595 399,435 438,660 487,691 548,980

Mo hinh thu nhap cua PVD

Gia thué theo ngay: Gia thué theo ngay phu thudc vao
do sau tbi da ma gian khoan cé thé hoat dong. Gian
khoan tw nang dwoc chia lam 4 mdc: dudi 77m (dudi

1. Doanh thu

Doanh thu ctia PVD dén tir 3 mang hoat déng: khoan,
céac dich vu lién quan dén khoan va thwong mai. Trong
nam 2008, PVD ghi nhan mc téng doanh thu la 3,73
nghin ty déng (téng 36,2%) trong doé cac dich vu lién
quan dén khoan déng gép 42% tbng doanh thu, theo
sau la khoan 38% va thwong mai 19%. Nam ngoai PVD
chi cé 1 gian khoan hoat dong. V&i 2 gian khoan khac
s& dwoc chuyén giao trong quy 3 va quy 4, ching téi tin
rang mang dich vu khoan c6 thé tang ty 1& déong gop vao
tbng doanh thu Ién mirc 50% vao ndm 2010. Va chung
t6i tin rang day sé la yéu t tang trwéng doanh thu chinh
clia PVD trong vai nam t&i.

Dich vu khoan:

Doanh thu ti dich vu khoan bi tac dong b&i 2 bién sb:
gia thué theo ngay va hiéu suét st dung. Do khoan dau
khi la mot vu dau tw dai han 1&n véi loi nhuan dén tir
san xuéat va ban dau thé hay khi tw nhién, nén mc gia
thué gian khoan theo ngay phan anh ky vong hién tai
clia nganh vé gia dau thé trong twong lai.

Biéu db 2 - Thi trwong gian khoan thé giéi
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Hiéu sudt sirdung
Thay ddigia cho thué gian trung binh (thang 12 so v&i thang 1 hang nam))
Thay dbigia dau thé binh quan (so véi nam truéc)

Nguén: ODS Petrodata, Goldman Sachs Global Investment Research

250 feet), 77m (250 feet), 93m (300 feet) va trén 93m
(trén 300 feet). Gian khoan c6 thé hoat ddng & mirc sau
hon luén c6 mrc gia thué theo ngay cao hon. Trong sb
3 gian khoan cta PVD, d6 sau hoat dong cta PVD1 la
93m (300 feet), PVD2 la 114,3m (375 feet) va PVD3 Ia
107m (350 feet). Theo Rigzone, tai thoi diém hién nay
gian khoan IC 300 feet WD dwogc cho thué & muirc gia
trung binh hang ngay la 146,000 USD trong khi gian
khoan IC & m(rc trén 93m WD dwoc cho thué & mirc
gia trung binh méi ngay la 184,000 USD (xem phu luc
vé dinh nghia gian khoan).

V&i mbi loai gian khoan, gia thué theo ngay va hiéu suét
st dung c6 twong quan chét véi gia dau thd. Chang toi
da thwe hién mét nghién cru vé murc gia thué trung binh
theo ngay cla cac gian khoan tai Trung Déng va méi
quan hé véi gia dau trong hon 10 ndm qua. N6 cho thay
hé sb twong quan 0.82 v&i dd tré 2 thang vai gia thué
theo ngay. Cé thé néi réng gia thué theo ngay theo sat
gia dau thé. Chung téi tin rang néu gia dau tho tiép tuc
duy tri sat véi mirc trung binh 60 USD/thung trong ca
nam 2009, gia thué gian khoan trung binh theo ngay sé
tang nhe so véi hién nay nhung khong nhiéu.

Biéu do 3 - Gia thué gian khoan theo ngay theo chiing loai

$200,000
$180,000
$160,000

$140,000
$120,000
$100,000
$80,000
$60,000
$40,000
$20,000
$0 T T T

Jackup IC< 250'WD Jackup IC250'WD Jackup IC300'WD Jackup IC300+ WD

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report



..hsc

CONG TY €O PHAN CHUNG KHOAN TP. HO CHI MINH
HO CHI MINH CITY SECURITIES CORPORATION

Bao cao Cong ty
Ngay 10 thang 06 nam 2009

Va gia thué nay c6 thé bi anh hwdng bdi ngudn cung
theo ké& hoach téng do mirc dau tw vén I&n hon clia cac
nha thau khoan trong nhitng ndm qua. Tai thdi diém
hién nay, c6 378 gian khoan dang hoat dong trén thé
gi®i, trong do6 293 gian khoan dang dwoc cho thué, hiéu
suéat str dung cla thé gi¢i la 77,5%. Trong n&m 2009
chung t6i dw kién co thém 33 gian khoan méi sé dugc
chuyén giao dé hoat ddng trong khi c615-20 gian khoan
khac sé nglrng hoat dong. Nhw vay la co thém khoang
18-21 gian khoan, nang téng sé gian khoan 1&n 396-399
(t&ng 4,5%). Hon thé nira, trong vong 3 nam t&i, ching
t6i dw kién cé 72 gian khoan méi di vao hoat déng, chi
1/4 trong sb d6 hién nay da cé hop déng.

Gia dinh cta ching toi vé& gia diu thé ndm 2009 la 60
USD/thung, gidam 40% so v&i murc trung binh 100USD/
thung trong nam 2008, nhwng cao hon 64% so v&i mirc
day 36,5 USD/thung hdi thang 2/2009. Chung to6i gia
dinh gia dau sé& hdi phuc quanh mec 75 USD/thiing
vao ndm 2010 va sau dé chang toi gid dinh gia gitr 6n
dinh nhw vay trong subt thoi gian dw bao con lai. Dya
trén cac gia dinh nay va quan diém cla ching téi vé thi
trwdng gian khoan, chung t6i dw bao gia thué gian kho-
an theo ngay cla loai gian IC 300’ WD sé &n dinh & mic
150.000-160.000 USD trong khi gia thué cua loai gian
IC trén 300" WD sé vao khoang 170.000-180.000 USD.

Cac hop ddng gian khoan dwoc trao trén co s& dau
thau tw do, ldy murc gia bé thau lam co s&. Ching toi
gia dinh rang tat ca cac hop ddng mai clia PVD sé phan
anh murc gia phd bién trén thi treong. Diéu nay cé nghia
la cac hop ddng mai sé coé mirc gia thué theo ngay thap
hon mtrc gia thué hién tai cia PVD1 (dwoc gia han dén
dau thang 6 v&i Hoan Vi JOC & mic 170.000 USD/
ngay, giam 21% so v&i mirc gia thué ban dau 1a 215.000
USD/ngay cho dén thang 3/2009).

Tuy nhién chang t6i khéng cho réng doanh thu cua
PVD sé bi anh hwdng nghiém trong do gia thué giam
trong ndm 2009 do PVD da c6 hop ddng cho PVD1 va
PVD2 kin hau nhw c& ndm nay. Ho cling da ky mét hop

Biéu do 4 - D bao doanh thu ctia PVD (ty déng)
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ddng ngén han it nhat 60 ngay vdi Vietgazprom & mac
217.000 USD/ngay, cao hon 48% so v&i mirc gia trung
binh trén thj tr&ng hién nay, bat dau ngay khi hop déng
gia han v&i Hoan Vi JOC két thic vao thang 6/09. PVD
cling da ky mot hop ddng 70 ngay véi Phi Quy PVD ké
tlr thang 8/09 & mirc gia khodng 150.000 USD/ngay.
Cong ty hién dang tim kiém cac hop ddng méi cho gian
khoan PVD1 trong nam 2010. Do dd, trong mé hinh co
s& chung téi wéce tinh gia thué trung binh theo ngay cla
PVD1 la 183.500 USD trong nam 2009 va 150.000 USD
trong giai doan con lai cla giai doan dw bao.

V6&i PVD2 va PVD3, chiing toi tin réing gia thué theo ngay
sé phan anh muc gia thi trwdng, vao khoang 170.000
USD vai tat ca cac hop dong bat dau tir thang 10/09 voi
PVD2 va dau ndm 2010 véi PVD3. Theo nhin nhan cua
chuing téi vé thj trwéng gian khoan, ching t6i tin rang gia
thué vé&i gian khoan IC trén 300° WD sé& &n dinh & mic
hién tai. Do vay, trén co s& nay ching t6i dw bao mirc
gia thué trung binh theo ngay ctia PVD trong nam 2009
sé vao khoang 180.565 USD (giam 16,1% so v&i nam
trwdc), van cao hon mirc trung binh cta thj trwéong.

Sau d6, tlr 2010, ching téi gid dinh réng gia thué trung
binh cia PVD sé phan anh mlc gia thi trwong vao
khoang 163.333 USD/ngay lam viéc (giam 9,5% so véi
nam trwdc) va duy tri & mire d6 trong sudt thdi gian con
lai cta giai doan dw bao.

Hiéu suét str dung: Nhw da dé cap & trén, chién lwoc
clia tap doan Dau khi xoay quanh viéc d@m bao an ninh
nang lwong cla Viét Nam trong twong lai. Vi trang thai
khai thac & dinh diém cGa hau hét cac mé ngoai khoi,
diéu nay co nghia 1a tap doan phai thuc day hoat dong
tham do va khai thac ca trong nwédc va nwdc ngoai dé
tim ra cac mdé mai. Trén co s& nay chung toi tin twdng
sau séc rang ludn cé du coéng viéc trong twong lai cho 3
gian khoan ctia PVD hoat ddng lién tuc dén thap ky sau.
Do d, chung tdi gid dinh réng hiéu suat st dung sé duy
tri & mirc cao khodng 90% trong subt giai doan dy bao
trén co s& mdi quan hé chat ché véi tap doan Dau khi.

Biéu do 5 - Doanh thu theo khach hang cia PVD
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Bang 4 - Cac gia dinh vé hoat dong khoan ngoai khoi cia PVD

Triéu déng Trung binh Uéc tinh

2007 2008

Doanh thu tir hoat déng khoan 852,872 1,303,958 1,374,372 2,981,460 2,981,460 2,981,460 2,981,460
Gia vén hang ban cua hoat dong khoan 373,760 456,488 600,522 1,648,488 1,648,488 1,648,488 1,648,488
Khau hao 189,759 206,663 211,827 572,155 572,155 572,155 572,155
Chi phi lao dong 58,860 65,932 89,002 215,618 215,618 215,618 215,618
Cac chi phi khac 125,142 183,894 299,693 860,716 860,716 860,716 860,716
Théng ké hoat dong

Sé lwgng gian khoan hoat déng 1 1 2 3 3 3 3
Hiéu suét st dung gian khoan trung binh 71.2% 99.5% 90.0% 90.0% 90.0% 90.0% 90.0%
Téng sb ngay hoat dong 260 363 414 972 972 972 972
Gia cho thué trung binh (USD/ngay) 215,100 215,100 180,565 163,333 163,333 163,333 163,333

RUi ro suy gidm I&n nhét trong cac gia dinh cta ching
t6i vé& hiéu suat st dung la cac su kién bat ngo (trudng
hop béat khd khang) nhw tai nan/héng héc ky thuat/
thoi tiét xau ngan can cac gian khoan hoat déng binh
thwong.

Doanh thu tir hoat déng khoan: Nhw da dé cap & trén,
trong mé hinh thu nhap co s& chang téi gid dinh rang
trong nam 2009 mwc gia thué theo ngay trung binh Ia
180.565 USD va tir 2010, mirc gia thué cia PVD sé
phan anh murc gia phd bién cla thi truérng vao khoang
163.333 USD. Trong trwong hgp co s&, doanh thu tw
hoat déng khoan nam 2009 clia PVD sé chi tang 5,4%
S0 v&i nam trwdc do gia thué theo ngay dbi voi gian
khoan PVD1 gidm dwoc bu dép nhd sy tdng thém cla
gian khoan PVD2 vao cubi nam.

Trong ndm 2010, du chung t6i dw bdo mirc gia thué
theo ngay trung binh vé téng thé sé gidm thém 9,5%,
doanh thu tir hoat déng khoan ctda PVD dv kién 1a sé
tang thém t&i 117% so v&i nam triwéc nho' 3 gian khoan
hoat dong ca nam. Trong giai doan 2011-2013, phu hop
v&i gid dinh cla chung t6i v& mirc gia thué 6n dinh va
hiéu suat st dung cao, doanh thu tir hoat déng khoan
dw kién sé gitr & mirc clia nam 2010.

Biéu db 6 - Ty suat Igi nhuan gop ctia PVD theo hoat déng
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Tuy nhién, trong phén tich dé6 nhay sau day chung toi
wdc tinh thu nhap ctia PVD véi 2 vién canh cwe doan:
vién canh t6t nhat voi gia thué trung binh la 183.913
USD trong nam 2009 va 173.333 trong th&i gian con lai,
va vién canh xAu nhat véi cac mie gia thué twong (g
la 177.217 USD va 153.333 USD. Trong ca 2 trwdng
hop, chang téi gitr hiéu suét str dung & mic 90%, bang
v&i tredng hop co sé.

Thuwong mai va cac dich vu lién quan dén khoan

Do PVD la nha cung cap duy nhét chuyén vé dich vu
khoan va céc dich vu lién quan trong tap doan Dau khi,
chuing téi tin rang cau vé cac dich vu cta PVD rang budc
chat ché v&i ngan sach tham do va khai thac cla tap
doan. Trong khi d6, ndng luc ctia PVD vé céac dich vu
lién quan dang dwoc mé réng sang cac dich vu c6 nhiéu
gia tri gia tang hon.

Chung t6i gid dinh rang doanh thu ctia PVD vé céc dich
vu lién quan dén khoan sé ting trwdng 25% mébi nam
trong giai doan dw bao 2009-2013 trong khi chung t6i ky
vong hoat déng thwong mai sé& 6n dinh vé mét doanh
thu trong cung thoi ky. Cac giad dinh cia chung t6i da
can nhéc ca cac yéu tb tich cwc tlr ting trwdng ngan

Biéu do 7 - Dvw bao li nhuan caa PVD
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sach cla tap doan Dau khi - sé thuc day ciu véi cac
dich vu ctia PVD, sw xuét hién cta cac dich vu ¢ nhiéu
gia tri gia tdng hon va cac yéu té tiéu cuc tir gia dau tho
giam - sé dan t&i mot vai ap luc gia 1én cac dich vu va
san phém tham do khai thac, va sy canh tranh tang I1én
tr cac dbi tha qudc té trén thj trwong thdm do khai thac
& Viét Nam.

Dwa trén cac gia dinh nay, trong mé hinh thu nhap
chuing t6i dy bdo rang doanh thu ctia PVD sé ting 7,6%
trong nam 2009, va tang vot 1én 52,1% so v&i nam trwdc
trong nadm 2010, theo sau la téc dd ting trwdng trung
binh & mirc 9,9%, 11,2% va 12,6% lan lwot trong cac
nam 2011-2013.

2. Loinhuan va ty suét lgi nhuan
Ty suét loi nhuan gép

Dich vu khoan: PVD1 dwoc khiu hao trong vong 15
nam, st dung phwong phap khiu hao dwdng thang voi
ty 1& 6,67% trong khi PVD2 va PVD3 duoc khau hao
trong vong 20 n&m v&i ty 1& khau hao 1a 5%/n&m. Do do,
trong tat ca cac yéu té anh hwdng dén ty suét loi nhuan
gOp ctia mang dich vu khoan, chi phi hoat déng cta gian
khoan l1a yéu t6 quan trong nhat. Chi phi hoat dong ctia
gian khoan bao gdm chi phi lao ddng, chi phi béo hiém,
chi phi dai tu va chi phi bdo duwéng. Dau tw cho datj tu
va bdo dwdng trong cong nghiép khoan ngoai khoi lién
quan truc tiép téi hiéu suét st dung gian khoan trong
khi chi phi lao ddng thwéng bién dong véi gia dau va do
dé bién dong theo thi trdng. Chi phi nhién liéu cho hoat
dong gian khoan do bén thué chi tra.

Do méi lien quan mat thiét ctia PVD véi tap doan PV,
chung téi gid dinh réng 3 gian khoan cGa PVD sé& hoat
dong voi hiéu suat 90%, nghia 1a 324 ngay/ndm tham
chi ngay ca trong diéu kién thj trwdng tham do khai
thac yéu. Theo dé, chuing tdi gia dinh chi phi duy tri bao
du®ng hang nam & mac 2% gia thanh méi gian khoan.
Chung t6i ciing gia dinh réng chi phi dai tu va bao hiém
& murc 1an lwot 1a 2% va 3% gia thanh gian khoan.

Biéu do 8 - Dw bao cac khoan vay dai han cia PVD
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Theo tiéu chuan an toan quéc t&, dan khoan phai nghi
dé dai tu toan bo 5 nam 1 [an. M6t 1an dai tu thwerng mét
tr 1-6 thang tuy thudc vao diéu kién ky thuat cta gian
khoan. Va céac cong ty khoan thwéng danh moét khoan
cb dinh mdi ndm dé trang trai cho viéc dai tu nay.

Chung téi biét réng chi phi bdo dwéng va dai tu c6 thé
sé tang lIén sau mot thoi gian hoat déng lién tuc nhwng
g|a| doan 5 nam trong moé hinh cla chung t6i l1a kha
ngan ngui so v&i tudi tho clia mot glan khoan. Hon thé
nira, cac gian khoan ctia PVD déu rat méi, do d6 ching
toi gia dinh thoi gian dai tu 1a 30 ngay va duy tri ty 1é bao
dwdng va dai tu trong subt giai doan dw bao.

V&i chi phi lao dong, ching t6i gia dinh rang lwong cla
cac chuyén gia khoan va ky thuat vién sé gidm nhe
trong ndm 2009 do thj trweng thdm do khai thac yéu
va sau do én dinh trong thoi gian con lai clda giai doan
nghién ctru. Gia dinh cla ching toi dwa trén ddc diém
cta nganh khoan, lvong thwong twong quan chat ché
V@i gia thué theo ngay.

Néu cac gia dinh cta ching téi thanh sy that, ty suét
loi nhuan goép cta dich vu khoan clia PVD trong nam
2009 sé la 56.3% so v&i mirc 65% trong nam 2008, do
sw két hop giam 16,1% trong gia thué trung binh theo
ngay va sb ngay hoat ddng ting I&n sau khi PVD2 dwoc
chuyén giao vao quy 3/2009. Chung t6i dw bao trong
giai doan 2010-2013 ty suét loi nhuan gdp cua dich vu
khoan sé& 6n dinh & murc 44.7% trén co s& gia dinh mirc
gia thué theo ngay giam thém 9,5% va PVD2 va PVD3
hoat dong subt ca nam; va sau dé chung téi gia dinh ty
suét loi nhuan duy tri 6n dinh & mlrc nay trong thoi gian
con lai cua giai doan nghién ctru.

Céc dich vu lién quan dén khoan va thuong mai: Trong
mé hinh thu nhap, chung téi gia dinh rang ty suét loi
nhuan goép cla cac dich vu lién quan dén khoan duy
tri & mirc nhw ndm 2008 1a 24% trong subt thoi gian
nghién ctu trong khi ty suét lgi nhuan gop cla mang
thwong mai duy tri & mirc 3% do sy xuat hién cltia nhiéu
cac dich vu gia tri gia tdng da bu dép cho ap luc gia tir

Biéu db 9 - Dw bao chi phi tai chinh ctia PVD (triéu dong)
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Bang 5 - Dw bao chi phi tai chinh caa PVD

USD 2007 2008 2009 2010 2011 2012 2013
Khoan vay xay lip PVD1

Gbc 74,000,000 68,714,286 58,142,857 47,571,429 37,000,000 26,428,571 15,857,143
Lai suét 4.5% 3.9% 2.9% 3.9% 3.9% 3.9% 3.9%
Tra lai 3,330,000 2,782,929 1,839,429 2,061,429 1,649,143 1,236,857 824,571
Khoan vay xay lap PVD2

Gbc - 100,750,000 155,000,000 139,500,000 124,000,000 108,500,000 93,000,000
Lai suét n/a n/a n/a 5.2% 5.2% 5.2% 5.2%
Tra lai - - 1,577,125 7,657,000 6,851,000 6,045,000 5,239,000

Khoan vay xay Iip PVD3
Gbc - 97,500,000 150,000,000 120,000,000 90,000,000 60,000,000 30,000,000
Lai suat n/a n/a n/a 4.0% 5.0% 5.0% 5.0%

Tra lai - - 1,031,250 5,400,000 5,250,000 3,750,000 2,250,000
Cac khoan vay khac

Gbc (trung binh) 31,087,468 27,593,207 12,000,000 9,333,333 6,666,667 4,000,000 1,333,333
Lai suét (Trung binh) 5.5% 7.0% 3.3% 4.3% 4.3% 4.3% 4.3%
Tra lai 1,709,811 1,931,525 396,000 401,333 286,667 172,000 57,333
Cdc chi phi tai chinh khac 553,826 9,000,912 668,639 989,463 1,087,321 1,209,644 1,362,547
Téng chi phi tai chinh 5,593,637 13,715,365 5,612,442 16,509,225 15,124,131 12,413,501 9,733,452
Tong chi phi tai chinh (triéu dong) 85,303 229,047 99,224 305,421 279,796 229,650 180,069

sw canh tranh gay gét hon cla cac doi tha quéc té va
cac nha diéu hanh dau khi von cpng dang chiu ap lwc
gidm chi phi trong giai doan gia dau giam.

Ty suét lgi nhuan trwéc thué va sau thué

Trong mé hinh thu nhap, chung t6i dw bao réng ty suét
loi nhuan trwde thué ctia PVD sé giam xudng 23% trong
nam 2009 (so v&i mirc 25% nam 2008) do gia thué trung
binh theo ngay gidm 16,1% va sé tiép tuc giam xubng
con 20,8% trong nam 2010. Day 1a do sy két hop gitra
sb ngay lam viéctang lén véi 3 gian khoan cuing hoat
dong va gia thué trung binh gidm 9,5% trong nam 2010.
Trong giai doan 2011-2013, chung tdi dw doan rang ty
suét loi nhuan trwéc thué ciia PVD twong trng sé ting
nhe Ién 21,1%, 21,5% va 21,7% do doanh thu tir khoan
duy tri on dinh va doanh thu tir cac hoat dong lién quan
tiép tuc ting trwdng.

Chung t6i gid dinh ty suat loi nhuan sau thué cta PVD
sé gidm xubng 20,3% trong ndm 2009 tlr mic 25%
trong ndm 2008 do da hét thoi gian dwoc mién thué va
thay vao d6 mirc gidm thué doanh nghiép 50% dwoc ap
dung. Chung ti dy tinh rang ty suét loi nhuan sau thué
ctia PVD sé giam nhe xudng 18,3% trong ndm 2010 roi
tang tr& lai 1én 18,6% 18,9% va 19,1% trong giai doan
2011-2013.

Chi phi ban hang va chi phi quan ly:

12

Trong mé hinh thu nhap, chang téi gia dinh chi phi quan
ly chung sé ting nhe lén mirc 6,5% téng doanh thu ti
mirc 6,3% hdi ndm 2008 va gia dinh chi phi ban hang
sé git¥ 6n dinh & murc 0,4% trong subt giai doan xem
xét 2009-2013, tang nhe so v&i mirc 0,36% nam 2008.
Diéu nay dwa trén gia dinh ctia ching t6i vé viéc cong ty
sé nd lwc gidm chi phi trong khi van phai tiép thi dich vu
clia né dé canh tranh véi cac dbi tha quéc té.

Chi phi tai chinh

PVD c6 khoan no 3,87 nghin ty déng vao cubi nam 2008
(tang 179% so v&i nam truéc) dan téi ty 1& no/vén chi
s& hivu 14 2,31 - mirc kha cao trong nganh dé bién dong
nay (so vd&i ty 1& 1,26 vao cudi nam 2007). Hon mét niva
s6 d6 1a no ngan han va duoc vay tir cac td chire tin
dung trong nwéc hdi cudi ndm 2008 dé chi tra cho viéc
xay lap 2 gian khoan PVD2 va PVD3. Danh muyc ng nay
khién cong ty phai thanh toan 85 ty dong tién I4i vay
trong nam 2008 (tang 27,4% so v&i nam trwdce).

Tuy nhién, do PVD da ky cac hop dbng tin dung dai
han dé tai tro cho 2 gian khoan vao quy 4/2008, cac
khodn no ngan han sé sém duwoc thanh toan va thay
thé bang cac khoadn vay dai han & mic |ai suét thap
hon trong nam 2009. Chang t6i wéc tinh rang tbng ganh
néng no cta PVD sé tiép tuc tang I&n trong nam 2009
do céac khoan vay dai han dé xay I&p gian khoan dang
dwoc gidi ngan. Khoan tin dung dé tai tro cho PVD3
la khoan vay 150 triéu USD thanh toan trong 5 nam tw
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Bang 6 - Thu nhap ctia PVD tir cac céng ty lién doanh va dau tw tai chinh

Ngay 10 thang 06 nam 2009

Triéu déng 2007 2008
Lién doanh 61,982 74,976
BJ - PVD 7,473 22,118
PVD-PTI 34,239 32,587
PVD Tubulars 20,271 20,271
Cac khoan dau tw tai chinh dai han khac 58,539 172,695
Trai phiéu chinh pha 44,539 44,539
PV shipyard (10% cé phan) 8,000 8,000
Petroland (2% cb phan) 6,000 20,000
PVSB (18% cb phan) 95,418
Cac khoan khac 4,738
DPau tw tai chinh ngan han 239,636 612,833
Tién gt ngén han 239,636 612,833
Thu nhap 64,425 128,043
Tcr lién doanh 32,489 54,116
BJ - PVD 32,489 55,767
PVD-PTI - (1,652)
PVD Tubulars - -
Ttr céac hoat dong tai chinh 31,935 73,927
Trai phiéu chinh pha - -
C6 tirc PV shipyard - -
Cb ttc Petroland - -
Cb ttrc PVSB - -
Cac khoan khac 7,972 387
Tién g&ri ngén han 23,964 73,540

2009 2010 2011 2012 2013
110,796 143,994 191,570 248,051 307,692
55,295 82,942 124,414 174,179 226,433
34,216 37,638 41,402 45,542 50,096
21,285 23,414 25,755 28,330 31,163
175,957 181,957 189,957 145,418 145,418
44,539 44,539 44,539 0 0
16,000 22,000 30,000 30,000 30,000
20,000 20,000 20,000 20,000 20,000
95,418 95,418 95,418 95,418 95,418
35,820 40,069 54,847 63,752 66,912
35,820 33,198 47,576 56,481 59,641
33,177 27,647 41,471 49,765 52,254
1,629 3,422 3,764 4,140 4,554
1,014 2,129 2,341 2,575 2,833

- 6,871 7,271 7,271 7,271

= 1,100 1,500 1,500 1,500

- 1,000 1,000 1,000 1,000

- 4,771 4,771 4,771 4,771

2010-2014, vé&i mire 1ai suét Libor 3 thang cong 3%. Va
khodn tin dung cho PVD 2 la khoan vay tri gia 155 triéu
USD thanh toan trong 10 nam t&r 2010, 13i suat la I3
suét huy dong USD trong nwéc cong 1,2%.

Trong khi d8, PVD van phai thanh toan lai suét va no
gbc cho khoan vay xay 1&p PVD1 tri gia 74 triéu USD,
ky han thanh toan 1a 7 nam ké tir 2008, murc 1ai suét |a
Sibor 6 thang céng 1,4%. Cac khoan vay khac ctia PVD
bao gdm khodn vay xay lap gian khoan trén b&» PVD11

Biéu db 10 - Dw bao thu nhap tai chinh cta PVD (triéu ddng)

140,000

tri gid 16 triéu USD, co murc |ai suat la Iai suét Sibor 6
thang +1,8% va céac khoan vay ngan han khac.

Trong mé hinh thu nhap, chung téi gia dinh rdng do dong
tién cang thang va ty 1& no/vdn chi s& hivu cao, trong
subt giai doan 2009-2013 PVD sé khong tién hanh thém
bét cir khodn dau tw I6n nao. Do d6 chung toi ciing gia
dinh twong (ng rang codng ty sé& khéng cé thém khoan
no nao trong subt thdi gian dw bao. Vi vay thanh toan I&i
vay tr cac khoan no dé cap & trén sé |a thanh phan co

Biéu dd 11 - Dw bao I nhuan trwéc thué cua PVD
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ban cla cac chi phi tai chinh phat sinh trong giai doan
2009-2013.

Trong nam 2008, cac chi phi tai chinh khac Ién t&i 150
ty ddng. Phan I&n trong s nay (147,5 ty ddng) 1a 16 do
chénh léch ty gia t&r khodn no 200 triéu USD. Trong mo
hinh thu nhap, ching t6i gid dinh rdng cac chi phi nay
sé khong dang ké. Chung téi dwa ra gia dinh trén co s&
hop ly réng 90% doanh thu ctia PVD dwoc thwe hién
béng ddng USD do d6 cac khoan I8 do chénh l&ch ty gia
sé dwoc bu dap tir 1ai do chénh I&ch ty gia tlr cac khoan
doanh thu béng USD.

Do lai suat dwoc neo véi Libor, Sibor va I&i suat huy
dong USD noi dia, dw bao vé cac 1ai suét nay la van dé
mau chét trong mé hinh thu nhap ctia ching téi. Dwa
trén cac dy bao dai han vé tinh hinh tin dung va kinh t&
thé gi&i clia chung t6i, cling nhw cau vé USD ndi dia cho
nhap khau, ching t6i tam gia dinh rang lai suét Sibor
6 thang, Libor 3 thang va I&i suat huy dong USD trong
nwéc 1an lwot 1a 1,5%, 1% va 2,5% trong ndm nay va
2,5%, 2% va 4% trong ndm sau va sau do gitr 6n dinh
trong sudt giai doan xem xét. Va ching tdi wéc tinh chi
phi tai chinh ctia PVD trong giai doan 2009-2013 trong
bang trén day.

Thu nhép tir tai chinh

Do tat ca cac khoan no déu la no dai han va ky han
thanh toan da dwoc xac dinh trwdc, chung toi tin réng
tr 2010, dong tién clia PVD sé kha céng thang do tat ca
cac dong tién tw do sé& danh dé tra 1ai suat va no gbc. Va
tinh hinh nay sé kéo dai it nhat trong 5 ndm dén khi gbc
ctia khoan vay xay 1ap PVD 3 dwoc thanh toan xong.

Trong ndm 2008, PVD dwoc hwédng mét ngudn thu
nhap bat thuwdng tlr cac khoan tién gtvi ngan han. Pay
la khodn thu nhap tlr cac khodn tién glri danh riéng cho
viéc xay lap 2 gian khoan trwdc khi dén thdi han thanh
toan. Chung téi tin réng ngudn thu nhap tir 13i suét nay
sé khoéng lap lai trong nam 2009.

Bang 7 - Cac cong ty con va cong ty lién doanh cua PVD

Vén dang ky  Vén gép

Ty & s& hivu

Céng ty thanh vién Triéu déng  Triéu déng

PVD Invest 1,000,000 510,000 51%
PVD Offshore 80,000 57,640 100%
PVD Well services 50,000 804 100%
PVD Logging 50,000 50,000 100%
PVD Tech 50,000 50,000 100%
PVD Training 28885 15,963 51%
Céng ty lién doanh UsD Triéu déng

BJ - PVD 1,000,000 7,881 49%
PVD-PTI 4,000,000 34,239 51%
PVD Tubulars 3,500,000 20,271 51%

14

Trong mé hinh thu nhap, chung t6i gid dinh réng trong
subt giai doan nghién ctru, PVD sé& khéng chi mot ddng
nao vao dau tw tai chinh va sé khong c6 tién nhan rdi
dé gti ngdn han tai ngan hang. Do d8, thu nhap tir tai
chinh ctia PVD sé& chi c6 tir cac khoan dau tw tai chinh
dai han hién nay, bao gém I4i suét tr 44 ty ddng trai
phiéu chinh pha va loi tic tir 113 ty ddng dau tw vao 3
cong ty mai thanh 1ap trong tap doan Dau khi, la cac PV
shipyard, Petroland, va PVSB.

Cac khodn dau tw nay chi mang lai cho cong ty téng thu
nhap 1a 387 triéu ddng trong nam 2008. Trong mé hinh
thu nhap, chung toi gia dinh rng cac cong ty thudc tap
doan Dau khi s& tra loi tirc 5% mdi nam ké tir 2010, va
day la ngudn thu nhap chinh tlr tai chinh trong subt giai
doan dw bao.

Loi nhuan tcr cac lién doanh

PVD gilr 49% trong lién doanh BJ-PVD va 51% trong
lién doanh PVD-PTI va PVD Tuburlars. Cac lién doanh
nay khoéng dwoc hop nhét trong bao céo tai chinh cta
PVD. Do d6 cac khoan 18/13i t&» vén chd s& hivu cla
PVD tai cac lién doan trén dwoc trinh bay trén bao cao
két qua hoat dong kinh doanh ctia PVD & muc loi nhuan
tr lién doanh va tdng gia tri vén sé& hiru vao cubi ndm
dwoc thé hién trén bang can déi ké toan ctia PVD & muc
vbn gép vao lién doanh.

Trong nam 2008, lién doanh BJ-PVD tao ra khoan lai
55,8 ty déng trén vén chi s& hivu. Trong khi d6, PVD-
PTI bao c4o 16 1,65 ty ddng va PVD Tuburlars khéng ¢
lai. Chuing t6i ky vong réng lién doanh BJ-PVD sé& duy
tri ¢6 & véi mire tng trwdng vén chd s& hivu 1a 30%
moi ndm trong giai doan dy bao trong khi 2 lién doanh
con lai s& cé 1ai 5% trén vén chd sé hiru trong ndm 2009
va sau do la 10% trong thoi gian con lai cla giai doan
nghién ctru.

Thué thu nhéap doanh nghiép

PVD dwoc mién thué thu nhap doanh nghiép trong ndm
2007 va 2008. Ké tir 2009 dén 2013, cong ty dwoc gidm
50% thué thu nhap doanh nghiép. Do d6, mirc thué clia
ca giai doan 1a 12,5%. Ké tir 2014, PVD sé phai chiju
murc thué thong thuong 1a 25%.

3. Lwong cé phiéu dang Iwu hanh va EPS

Trong md hinh thu nhap ching téi gid dinh rdng PVD
sé& phat hanh 25,72 triéu cb phiéu trong ndm 2009 dé
thau tédm PVD Invest theo dung ké hoach da dwoc PVD
théng bao trwdc dé. Sau dot phat hanh, PVD sé c6 tong
sb lwong cb phiéu lwu hanh & 157,89 triéu, ting 19,5%
so vOi trivde khi sat nhap.
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Nhw da trinh bay & trén, ching toi gid dinh ring PVD sé&
khong thwe hién bat cv khoan dau tw I&n nao trong giai
doan 2009-2013, va ching toi cling gia dinh rdng PVD
sé khong phat hanh maéi (phat hanh tng vén) du coé
thé phat hanh cb phiéu dé tra cé tirc. Dwa trén gia dinh
nay, chung tdi wéc tinh rdng PVD sé ¢ mirc EPS co
ban la 5.064 ddng trong ndm 2009, thap hon 31,9% so
v&i 2008 do két qua cla viéc pha lodng cé phiéu va loi
nhuan sau thué gidm 12,9% so v&i nam trwdc.
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Chung téi wéc tinh rdng EPS co ban trong nam 2010
sé |a 6.965 dong (tdng 37,5% so véi 2009) khi PVD 3
di vao hoat déng. Trong nam 2011, chung téi w&c tinh
EPS co ban sé tang 11,7% 1&n mirc 7.777 dbng. Trong
nam 2012 va 2013 EPS co ban wéc tinh sé tang 13,6%
moi ndm lén 1an lwot 1a 8.834 ddng va 10.032 déng.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report



En sc

CONG TY €O PHAN CHUNG KHOAN TP. HO CHI MINH
HO CHI MINH CITY SECURITIES CORPORATION

MUA

Bang 8 - Két qua hoat dong ctia PVD cac nam trwéc

2002 2003
Thu nhap
Doanh thu (triéu déng) 350,734 492,602
Tang trwéng doanh thu (%) n/a 40.4%
Loi nhuan rong (triéu dong) 16,050 28,676
Tang trwdng lgi nhuan rong (%) 0.0% 78.7%
EPS (ddng) n/a n/a
Tang trwdng EPS (%) n/a n/a
Loi nhuan
Ty suét loi nhuan hoat déng (%) 7.7% 9.9%
Ty suét lgi nhuan rong(%) 4.6% 5.8%
Loi nhuan trén vén chi s& hivu (%) 46.3% 58.4%
Lgi nhuan trén tai san (%) 12.3% 17.0%

Bao cao Cong ty
Ngay 10 thang 06 nim 2009

2004 2005 2006 2007 2008
662,636 1,005,394 1,490,134 2,738,605 3,728,746
34.5% 51.7% 48.2% 83.8% 36.2%
29,089 50,308 124,522 576,274 933,076
1.4% 72.9% 147.5% 362.8% 61.9%
n/a n/a n/a 6,192 7,431

n/a n/a n/a n/a 20.0%
5.6% 6.6% 1.1% 19.8% 23.5%
4.4% 5.0% 8.4% 21.0% 25.0%
36.1% 12.7% 16.9% 44.1% 47.3%
11.9% 7.2% 7.5% 17.7% 14.4%

Phan tich cong ty
1. Két qua hoat dong cac nam trwéc

Thanh 1ap thang 11/2001 trén co s& PTSC Offshore
(Dich vu ky thuat dau khi ngoai khoi), mét cong ty thudc
PTSC, PVD da tré thanh mét trong nhirtng thanh vién
manh nhat trong tap doan Dau khi. Va ké tir khi niém
yét héi thang 12/2006, PVD dé tré thanh 1 trong 5 cong
ty niém yét I&n nhéat Viét Nam. Két qua hoat dong trong
qua khir clta cong ty cuc ky an twong véi me ting
trwdng doanh thu rong trung binh hang nam la 48,2%.
Va murc tang trwdng loi nhuan trwéc thué trung binh
hang nam trong cung ky tham chi con an twong hon, &
murc 80,3%.

Ty suét lgi nhuan da dwoc cai thién 16n nho viéc dua
ra cac dich vu gia tri gia tang bao gdm cung cép nhan
lwc cho hoat déng khoan, cung cap chuyen gia dia chat
thwe dia ngoai khoi, cac dich vu vé giéng va dich vu
khoan gan lién v&i hoat déng cla gian khoan PVD1
trong nam 2007. Nh& do, ty suat loi nhuan hoat déng
tang ttr 7,7% nam 2002 1&én 23,2% nam 2008 trong khi
ty suét lgi nhuan rong tang tr 4,6% lén 25,2% trong
cung thoi ky.

Biéu do 12 - Két qua hoat déng qua khir ctia PVD
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Va tbng tai san cta PVD tang trwdng & mirc trung binh
hang nam la 101% trong giai doan 2002-2008, nhanh
hon 26% so v&i mirc tang trwedng lgi nhuan rong, mang
lai chi s6 ROA 1a 10,8% trong n&m 2008, thap hon ROA
12,3% hdi nam 2002. Tuy nhién, ROE duy tri & mirc cao
la 44,3% trong nam 2008.

Két qua hoat déng nam 2008

Trong nam PVD céng bd mirc tdng trudng manh so véi
nam truwéc vé doanh thu va loi nhuan rong, do mirc gia
thué theo ngay cao va hiéu suét str dung dat 100%. Do-
anh thu cla cong ty cling dworc tac dong tich cye tr nhu
cau tiép tuc manh mé vé cac dich vu tham do khai thac
va duoc hd tro tlr ngan sach 1&n vé tham do khai thac
clia tap doan Dau khi Viét Nam. Trong téng doanh thu
ctia PVD, khodng 55% dén tir cac hop ddng véi cong ty
con cla tap doan dau khi va cac cong ty lién doanh/hop
tac hoat dong/chia sé lgi nhuan clia tap doan.

Tbng doanh thu ndm 2008 dwoc cong bd la 3,73 nghin
ty, tdng 36,2% so v&i nam trwde. Mirc tang trong téng

Biéu do 13 - Phan tich doanh thu ctia PVD trong nam 2008
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doanh thu nay cht yéu la nhe déng gop tir hiéu suét st
dung 100% cua gian khoan PVD 1 trong subt ca nam
(so v&i mirc 95% trong 9 thang hdi 2007). Trong tdng
doanh thu ctia PVD, khodng 2 nghin ty tir cac dich vu
cung cap cho cac cong ty thanh vién cuia tap doan Dau
khi va cac cong ty hop tac hoat dong/lién doanh/chia sé
loi nhuan, cao hon 24% so v&i nam 2007.

Téng gia vén hang ban cua gian khoan PVD1 bao gém
ca kh&u hao va chi phi hoat déng Ia khoang 100,000
USD méi ngay lam viéc. Nhw vay loi nhuan gop la
110.000 USD/ngay lam viéc. Do dé khi hiéu suét st
dung tang tr 95% trong nam 2007 [én 100% trong nam
2008, cong ty da thu duwgc thém 240,000 USD hay 3.95
ty ddng méi ndm, tinh thang vao loi nhuan sau thué.

Tang cwdng tham do va khai thac ciing thuc didy mac
cau vé cac linh vuc hoat ddng khac cta PVD. Trong
nam 2008, cac dich vu lién quan dén khoan cua PVD
ghi nhan murc tang trwdng doanh thu 54% du doanh
thu tir thwong mai gidam 12% so véi nam trwde. Hon
thé ni¥a, do nhu cdu manh, gia thué trung binh ting 10-
15% so véi nadm truwdc trong khi gia vén hang ban duy
tri khdng dbi, nén mang dich vu lién quan ctia PVD dat
ty suét loi nhuan t6i 24%, so vé&i mire 21.3% trong ndm
2007. Ty suét loi nhuan ctia mang thwong mai cling
tang 1én 3.24% tw mirc 0,82% trong nam 2007.

Cac khoan thu khéng thwong xuyén trong nam 2008
bao gdm 75,8 ty ddng lai suét tlr tién gtvi ngén han cda
khoan tién danh trwéc dé thanh toan cho viéc xay l&p
PVD2 va PVD3. Téng loi nhuan trwdc thué cta cong ty
tang 60,5% so v&i nam trwdc 1én 931 ty déng. Loai bo
cac khoan khong thwdng xuyén, loi nhuan rong da diéu
chinh cta céng ty van tang 47,6% so v&i ndm trudc, dat
848,3 ty dong.

2. Moi trwong hoat dong

Ty suét loi nhuan cta PVD sé& bi anh huéng do xu
hwéng suy gidm gia thué gian ma chung ta da chirng
kién tlr dAu ndm 2009, va co thé sé tiép tuc trong ndm
2010. Gia dau & murc 50-60 USD c6 thé sé& lam tri hoan
mot s& dw an nwéc sau ciing nhw viéc tdng cung gian
khoan lam x4u di tinh hinh can bang cung cau. Diéu
nay thwc té ludn xay ra & cubi mdi chu ky. Tuy nhién,
v&i viec PVD1 van dwoc cho thué & mirc gia cao cho
dén hét Q3/2009 va PVD2 di vao hoat dong tr thang 10,
nam 2009 van 1a mot ndm kha thuan loi dbi voi VPD.

Chung tdi dw kién PVD sé chju ap lwc ctia chu ky suy
thoai ké tlr 2010 v&i mire gia thué theo ngay giam trong
khi dong tién tw do ctia PVD phai danh dé tra 1ai va no
gbc. Tuy nhién, chung tdi tin rdng doanh thu ctia PVD sé
dwoc hé tro tir viéc tdng cwdng cac hoat déng tham do
va khai thac ctia PV du gia dau & murc thap.
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Trong twong lai, chung ti gid dinh gia dau trong mc
60-75 USD/thung va tap doan DAau khi tding manh chi
tiéu cho khai thac va tham do sé dan dén cac dv an
khoan mé&i cho PVD. Hon ni¥a, dau tw ctia PVD vao 2
gian khoan méi sé ddm bao twong lai dai han ctia PVD,
dac biét la sau khi sap nhap PVDI.

Tai thoi diém hién nay, sw canh tranh gilra cac nha cung
cap trong nwdc va nuwédc ngoai khong qua cang thdng
do cac nha cung cép trong nwéc cé cdng suat nhé va
PVD dang dwoc hwdng sw bao trg dwdi céi 6 Ion cla
tap doan DAu khi.

Tuy nhién, v&i s suy gidm trén thi tridng tham do khai
thac thé gidi, cac nha cung cép dich vu tham do khai
thac thé gi¢i dang chi y nhiéu hon téi cac thi trwdong
ngoai khoi & khu vire nhw Viét Nam, va PVD sé phai dbi
mat voi sy canh tranh khéc liét, dac biét tir cac nha thau
gia ré ctia Trung Quédc. DU méi quan hé gan gw voi tap
doan Dau khi sé giup PVD dam bao dwoc nguon daura
nhwng sw canh tranh bén ngoai do co thé sé khién mutrc
gia giam xuéng.

3. Sap nhap PVD/PVDI

PVDI duoc lap ra v‘éo théng‘ 4/2007 v&i mire von phap
dinh 14 1 nghin ty déng dé dau tw gian khoan PVD2.

Béng viéc 1ap ra mét cong ty con, PVD tranh dwoc quy
trinh théng qua tén thoi gian nhwng bat budc dbi véi cac
dy an dau tw I&n khi nha nwéc ndm nhiéu hon 51% cd
phan trong cong ty. Vao thang 4/2008, PVDI nhan duoc
467 ty dbng tr cac cb dong dwdi dang trai phiéu chuyén
dbi dé tai tro cho mot gian khoan khac, PVD3. Ban dau,
ké hoach 1a PVDI - chi s& hiru PVD2 va PVD3, sé ky
hop ddng cho thué véi khach hang va thué PVD van
hanh. Tuy nhién, diéu nay nghia Ia hau hét lgi nhuan sé
roi vao PVDI chir khong phai PVD.

Tuy nhién, trong thoi ky khung hoang t|n dung cudi ndm
2008, PVDI khong thé tiép can véi ngudn tin dung nwédc
ngoai dé tai tro cho viéc xay dwng 2 gian khoan. La moét

Biéu dd 14 - C4u tric s& hivu ctia PVD sau lan phat hanh méi
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Biéu db 15 - Tac dong cua viéc sap nhap PVD/PVDI Ién Igi nhuan
ctia PVD (triéu dong)
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cobng ty con ctia PVD, mdi quan hé cia PVDI véi PV
khéng du dé thuyét phuc cac ngan hang. Nhw vay, ly do
thanh 1ap PVDI da khong con cé gia tri. Va do la ly do
chinh dang sau sy hop nhéat gitra PVD va PVDI.

Vao ngay 26/8/2008, PVD cong bb y dinh thau tém
100% PVDI théng qua sap nhap. Théng bao nay da thu
hat sw chi y va ca lo ngai cta cac cd déng PVD va
PVDI. Va mac du quy trinh kha quanh co, cé déng ctia 2
hai cong ty cudi cung da bd phiéu cho sy sap nhap voi
ty I& chuyén dbi la 5,5:1 nghia la 5,5 c6 phiéu PVDI sé
dwoc ddi thanh 1 cb phiéu PVD trong khi vén gép vao
viéc xay lap gian khoan PVD3 sé& chuyén thanh cé phiéu
PVD v¢i ty 1€ 55.000:1

Trwdc khi viéc sap nhap chinh thire dién ra, tap doan
Dau khi d&a gop thém 713 ty déng vao PVDI, mét déng
thai dé gi®» cb6 phan clia PV sau cudc sap nhap & mic
trén 50%. Tinh c& sy dong gop dé cua PVD, vu sap
nhap c6 gia tri tdng cong 2,2 nghin ty déng. Vu sap nhap
dworc tai tro bO’I viéc phat hanh 25,7 triéu cb phiéu mai,
két qua 1a cb phiéu ctia cac cb dong PVD bi pha lodng
19,5%. Do viéc phat hanh méi 1a nham muc tiéu thau
tém mot cong ty khac, khéng cé diéu chinh ky thuat vé
gia ctia cb phiéu PVD trén san HOSE. Vu giao dich nay
duwoc dy kién sé chinh thire két thuc vao quy 2/2009.

Vao ngay 26/8/2008 trwdc khi vu sap nhap dwoc cong
bd, gia cd phiéu PVD da diéu chinh dang & mirc cao
nhét trong vong 8 thang la 125,320 déng. Sau khi céng
bd, cb phiéu PVD bat dau didu chinh nhanh hon Vn
Index. Vao ngay 21/11/2008, khi ty 1& chuyén déi phan
vbn gép vao PVD3 da dwoc thong qua, PVD dwoc giao
dich & mirc 62.660 dong, gidm 50% trong vong 3 thang
trong khi VNI giam 43,2% trong cuing th&i ky. Mic gidm
manh nay c6 thé chu yéu do gia diu sut giam manh mé
trong thoi gian d6, nhung du vay cac nha dau tw cé vé
than trong véi PVD trwde khi cac chi tiét vé vu sap nhap
dwoc khéng dinh.
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Biéu db 16 - Tac dong cua viéc sap nhap PVD/PVDI Ién EPS cla
PVD
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Qua phéan tich dé nhay, chung t6i da wdc tinh hiéu &ng
doanh thu ctia vu sap nhap. So v&i trudng hop thir nhat
néu PVD khéng mua lai PVDI va 2 gian khoan ctia PVDI
dwoc quan ly bédi mot nha thiu khoan bén ngoai (vién
canh it xay ra nhat) va truéng hop tht 2 khi PVD khéng
mua lai PVDI nhwng van quan ly 2 gian khoan cta PVDI
(vién canh cé kha nang cao hon), cac tinh toan cla
chung téi cho thay réng véi trién vong thi trwéng tham
do va khai thac hién nay, vu sap nhap gitp lam tang loi
nhuan rong ctia PVD so véi cac kha néng thay thé. Vu
sap nhap ciing giup lam tdng EPS mét cach dang ké
so v&i vién canh thay thé khong cé sap nhap va PVD
khéng quan ly 2 gian khoan méi (xem biéu 15 va 16).

Do d6, chang t6i kha lac quan v&i vu sap nhap trong dai
han do chung t6i tin rang gia dau da ra khoi day va sé
tiép tuc héi phuc vao nam téi. Gia dau cao hon trong
dai han sé thic day hoat dong thdm do va khai thac trén
khap thé gi¢i, ma dén lwot nd sé dan téi mot mae gia
thué gian khoan theo ngay cao hon va di nhién la cai
thién hiéu suét str dung. Hon thé nira, vu sap nhap gitp
giai tda tat ca cac mau thuan loi ich tiém nang gitra cac
cb6 déng PVD va PVDI vé viéc quan ly 2 gian khoan.

4. Vijthé trén thj trwong

Theo tiéu chuan quéc té, PVD la mét cong ty nhé. PVD
s& hiru 3 gian khoan, trong dé 2 gian khoan chwa dwoc
chuyen giao. Xét trong khu vuc, cong ty nay nhd hon
nhiéu cong ty dICh vu ngoa| khoi ctia Trung Quéc, Indo-
nesia va An Do vé ca tdng tai sdn va pham vi hoat dong
Va PVD ciing nhé hon cac cdng ty khoan méi & chau A
nhw UMW (Malaysia) va Jindal Drilling (An Do) - nhitng
cong ty dang hwédng loi nhd [a mét thanh vién cla cac
tap doan cdng nghiép I&n. Tuy nhién, do la mot céng ty
thudc tap doan DAu khi, va loi thé hoat ddng trén lanh
thd quéc gia, PVD c6 thi phan chiém linh vé dich vu thiét
bi khoan (80%); dich vu trng ctru dau tran (90%), cung
cap nhan luc nganh khoan (90%), cung cép, kiém dinh
va bao tri OCTG, vat tw va thiét bi khoan (70%).
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Bang 9 - Thi phan ctia PVD trén thi trieéng thim do va khai thac ngoai khoi Viét Nam
Thi phan Déi thd canh tranh

Mo ta
Cung cp gian khoan

Céc dich vu giéng (tr» dich vu bom trang xi méng va kich thich via)
Dich vu bom trang xi mang va kich thich via (cung c&p bdi lién
doanh BJ-PV Dirilling)

Dich vu kiém soat dau tran

Cung cép, stra chira, kiém dinh va bao tri OCTG, vat tw va thiét bj
khoan

Cung cép nhan lyc nganh khoan

Mua ban va cung cép vat tw thiét bi dau khi va cac nganh céng
nghiép khac

10%

50%

80%
90%
70%
90%

3%

GSF, TSF, Diamond Offshore, Atwood, Oceanic, Ensco, Sead-
rill, ...

Schlumberger, Halliburton, Weatherford, Geoservices, ILO,
ITS, Frank Casing, ...
Schlumberger, Halliburton

Mét vai nha cung cap dia phwong

ICO Asia Pacific, South Sea Inspection, Vina Offshore, Viet-
ubes, Tuboscope, ...

Bayong services, Accent Logistic, Alpha services,...

International & local suppliers

Vé dich vu khoan, PVD chi chiém 7,7% thi phan. Ho co
1 trong s6 13 gian khoan ngoai khoi Viét Nam. Do sb
gian khoan bién dong gitva 11-13, ching ta cé thé lam
tron thanh 8%. PVD la mét cong ty nhd va tré so sanh
v6i nhitng ga khéng 16 da hién dién & ngoai khoi Viét
Nam trong mét théi gian kha dai nhw Transocean, Dia-
mond Offshore va Seadrill (3 nha thau khoan I&n nhét
thé gioi).

Vé tdng thé, chang t6i wéc tinh PVD chién khoang 10%
thi trwdng tham do va khai thac Viét Nam, theo chung
toi woc tinh thi trwong nay cé doanh thu khoang 1.8
trieu USD mbi nam. PV wdc tinh réng vao nam 2015
Viét Nam sé can coé 15-16 gian khoan hoat déng lién
tuc, tirc 1a tbc dd tang trwdng 23% trong 7 ndm, hay
mirc do tang trwdng trung binh hang nam 3%. Trong
thi tredng co 15 gian khoan, PVD sé c6 thi phan 1a 3/15
hay 20% va téng thé trén thi truong thdm do va khai
thac sé co thi phan khoang 15%.

Bang 10 - Cac cong ty trén thi triedng khoan dau khi Viét Nam

Thi phan trén thi trwdong

Nha quan ly gian khoan khoan Viet Nam

5. Phan tich SWOT
Diém manh
«  Khéng cé rii ro vé ty gia hbi doai

Du PVD c6 mét ganh nang ng 1én khoang 380 triéu
USD, twong dwong 55% téng tai san, nhung chang toi
tin twdng cong ty sé khong co rdi ro vé tién té. Véi hon
90% doanh thu va 85% chi phi dwoc thuc hién bang
ddng USD, cong ty dang & vi tri tot déi v&i bat cir sw
thay d6i nao vé ty gia USD/VND

e Tap trung vao nganh kinh doanh chinh

Viéc quan ly cta PVD ludn tap trung vao nganh kinh do-
anh chinh |a cung cép dich vu khoan va céac dich vu lién
quan dén khoan dau khi. K& t khi thanh lap, PVD da
tap trung dAu tw vao tai sén cb dinh lién quan tryc tiép
t&i hoat déng chinh ctia né. Trong subdt giai doan 2002-

Gian khoan ngoai khoi Viét Nam
Nha diéu hanh

Murc nwée sau hién tai (feet)

Diamond Offshore 7.7% Ocean General
Premium Drilling 7.7% Deep Driller 5
PV Drilling 7.7% PV Drilling 1

West Ariel
Seadrill Ltd 15.4%

West Larissa
Scorpion Offshore 7.7% Offshore Resolute

Trident VI

Trident IX
Transocean Inc. 30.8%

Trident XVI

GSF Galveston Key
Vietsopetro 7.7% Tam Dao

HAKURYU-5
Japan Drilling 15.4%

NAGA 1

Semisub Gen 2, 1640WD PetroVietnam (NOC) 397
Jackup IC 350WD Petronas (NOC)

Jackup IC 300WD Hoan Vu JOC

Jackup IC 400WD VietSovPetro

Jackup IC 300WD VietSovPetro

Jackup IC 350WD Thang Long JOC 147
Jackup IC 220WD PetroVietnam (NOC) 180
Jackup IC 400WD JVPC

Jackup IC 300WD Petronas (NOC)

Jackup IC 300WD Cuu Long JOC

Jackup IC 300WD VietSovPetro 180
Semisub Premier (Vietnam)

Semisub Con Son JOC 285

19

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report

Ngudn: Rigzone



..hsc

CONG TY €O PHAN CHUNG KHOAN TP. HO CHI MINH
HO CHI MINH CITY SECURITIES CORPORATION

Bao cao Cong ty
Ngay 10 thang 06 nim 2009

2008, tdng tai san ctia PVD da ting trwdng & murc trung
bin,h hang nam 101%‘, mot trong nhirng toc do nhanh
nhat trong tap doan Dau khi.

Diéu nay duoc thé hién qua viéc PVD da dat hang 3 gian
khoan trong khoang th&i gian ngén. Sau khi gian khoan
tht nhat dwoc chuyén giao trong thang 3/2007, cong
ty da khong mat thdi gian dat hang thém 2 gian khoan
khac tir Keppel Fels véi 1 tdng dau tw khoang 450 triéu
USD. Du thoi diém dau tw vao 2 gian khoan nay co
thé gay nhiéu tranh cai nhwng né cho thay y dinh duy
nhét tap trung vao xay dwng mét cong ty dich vu khoan.
Chung t6i tin réng day la mau chét phia sau tham vong
ctia PVD tr& thanh mot nha cung cap hang dau trong
khu vwe vé khoan va cac dich vu nganh khoan.

«  Méi quan hé gan giii v&i tap doan Dau khi dadm bao
dong doanh thu twong lai

Tap doan DAu khi wéc tinh rdng dén nam 2015 Viét
Nam sé phai can 15-16 gian khoan hoat déng lién tuc,
trong do6 tap doan DAu khi dw kién sé& can 8-10 gian
khoan. Chuing t6i tin réng tap doan sé& s dung wu thé
chi phéi vé& vén dbi véi cac cong ty con/lién doanh/céng
ty hop tac didu hanh d& dam bao rang 3 gian khoan cua
PVD sé& ludn cé hop ddng trong giai doan 2009-2013
cling nhw trong suét thoi gian tudi tho cla cac gian kho-
an. Vi du PVD da dwoc trao mét hop déng khoan voi
Vietsopetro (PV gitr 50% cb phan) cho gian khoan PVD
2 va dang dé xuat hop ddng véi Thang Long JOC (PV
chiém 40% cé phan) cho gian khoan PVD3 ma khéng
c6 su tham gia dau thiu mé rong nhe mbi quan hé cla
Tap doan.

Diém yéu
*  Kinh nghiém hoat déng con han ché

Ké& tlr khi chuyén giao PVD da lién tuc thwc hién viéc
khoan cho Hoan Vi JOC va Hoang Long JOC. St dung
PVD 1 Hoan Vi da khoan moét giéng cé 16p via day nhét
hién nay v&i dd sau 6.526m, bao gém 2.238m da gran-
ite. Day 1a thanh coéng I&n déi véi mot cong ty dang didu
hanh gian khoan dau tién.

Tuy nhién kinh nghiém diéu hanh cda PVD vén rat han
ché va PVD phai thué cac chuyén gia khoan bén~ngoéi.
Viéc hoat dong thanh céng hang ngay clia méi gian

Bang 11 - Phan tich tinh thanh khoan cua PVD

2003 2004 2005 2006

2007

khoan khoéng chi doi héi cac theg khoan thanh thuc ma
can ca cac chuyén gia khoan co tay nghé. PVD da phai
thué cac chuyén gia nwédc ngoai v&i mire gia thi trvedong
quéc té dé diéu hanh PVD1 bén canh cac tho khoan
cta minh. Va khi PVD2 va PVD3 di vao hoat déng vao
cudi nam, codng ty sé phai tdng cwédng ngan sach cho
lao dong dét tién nay dé thu hat cac chuyén gia can thiét
va gidm thiéu cac rdi ro hoat ddng va rui ro ki thuat.

* Haigian khqan moi Qé dwoc dat hang tai thoi diém
thi trwd'ng dat dé nhat

PVD bat diu xay lap 2 gian khoan mdi ma khéng co
hop ddng sdn sang co6 thé coi 1a 1 chién lwoc rdi ro
nhwng trong trwdng hop nay, dwa vao méi quan hé gan
gli ctia PVD véi tap doan Dau khi, diéu nay cé thé chap
nhan dwoc. Tuy nhién, thoi diém cla vu dau tw vao
dung dinh diém cia chu ky kinh t& trong nam 2008 da
khién cac NDT lo ngai v& mtrc téng gia thanh cao. Thi
trwdng tham do va khai thac bung nd da khién gia thanh
gian khoan téng 1&n mot cach dang k&. Bat hang cham
hon 2 nam va&i 1 vai dac tinh ky thuat méi, chi phi dau
tw cia PVD2 cao hon 87% so v&i PVD1. Va PVD3 c6
gia cao hon 10% so v&i PVD2.

Vi chi phi dau tu cao va gia thué theo ngay thap hon,
c6 vé nhu lgi nhuan clia cac vu dau tw nay sé thap hon
rat nhiéu so v&i ké hoach ban dau.

. G‘énh nang ng I&n lam han ché tinh linh hoat trong
dau tw

Vao cudi ndm 2008, PVD c6 tdng no' 3,87 nghin ty (tdng
179% so v&i ndm trwdce), khién ty 1& no/vdn chi sé hivu
la 2,31 so vé&i mirc 1,26 hdi cudi nam 2007. Ty 1& no/vén
chd s& hiru nay la kha cao, d&c biét trong moét nganh dé
bién ddong nhw khoan dau khi. Chung t6i wéc tinh rang
tdng no clia PVD sé tiép tuc tang trong ndm 2009 va ty
|é nay sé duy tri trén mirc 2,0 khi cac khoan vay dai han
cho viéc xay I&p gian khoan dwoc gidi ngan toan bo.
Thoi han clha khoan vay 150 triéu USD cho PVD3 la 5
nam tlr 2010-2014, trong khi ky han cta khoan vay 155
triéu USD cho PVD2 I1a 10 nam ké twr 2010.Trong luc
nay, PVD dang phai chiu khodn no con lai ttr khodn vay
xay l&dp PVD1 c6 tdng gia tri 74 triéu ddng, thanh toan
trong 7 ndm ké tir 2008. Cac khodn ng nay sé lay di hau
hét dong tién trong twong lai ctia PVD, day cong ty nay
vao tinh trang céng thang tién mat va gi¢i han kha ndng
dau tv linh hoat.

2008

Duv bao Dy bao

2010

Duv bao
2011

Duv bao
2012

Duv bao
2013

2009

Ty Ié thanh toan hién hanh 1.30 1.28 1.47 1.49

Ty |é thanh toén nhanh 0.62 0.72 0.78 0.70

Ty 1& ng/vén chd sé& hiru dai han 0.13 0.18 0.25

Tbng ng/vén chi s& hiru 2.15 1.97 1.70 0.59

1.01
0.36
0.90
1.75

2.49 0.53 0.75 0.92 1.02 1.17 1.35

0.92 0.26 0.34 0.40 0.49 0.63 0.77

0.71 1.00 1.42 0.99 0.65 0.38 0.19

1.06 2.82 2.05 1.63 122 0.91 0.67
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Co héi
«  Chién lwoc phat trién cta tap doan Dau khi

T nay dén 2015, tap doan Dau khi da dat muc tiéu
gitr mrc san lwong 6n dinh [a 20 triéu tAn dau tho va
10-12 ty m? khi tw nhién. Tuy nhién, cac mé dau hién
tai clia tap doan Dau khi da dat san lwong tbi da va ho
can phai tim kiém va trién khai mot vai mé maoi dé duy
tri san lwong. D& dap ng cac muc tiéu nay, tap doan
wée tinh trong vai nam téi ho sé phai khoan vao khoang
750 giéng thdm do va trién khai bén ngoai ving bién
Viét Nam. Hon ni¥a, 1a mét phan trong chién lwoc tré
thanh 1 codng ty I&n trén thi trwdng dau va khi quéc té,
tap doan DAu khi mudn téng ty phan dich vu ky thuat
trong tdng doanh thu ctia tap doan. Hién nay, doanh
thu t&r dich vu k¥ thuat chi chiém 8-10% téng doanh thu
nhwng ho ky vong sé tang 1én 25-30% vao nam 2010
va 30-35% vao ndm 2015. Diéu nay sé tao ra nhu cau
I&n vé gian khoan, d&c biét néu cac nd lwc thdm do ban
d4au thanh céng va cac giéng méi duoc trién khai. PVD
ro rang la ngudi dwgc hwdng loi tr xu hwéng nay. Do
d6 chung toi tin réng chién lwoc phat trién twong lai cua
tap doan Dau khi sé 1a yéu té tang trwdng then chét clia
PVD trong dai han.

Thach thire
«  Canh tranh tir cac nha thau khoan dau khi québc té

V&i sw Ién manh cla cac nha cung cép ndi dia va sw
suy gidm cau thé gigi trén thj trwdng thdm do khai thac,
chung t6i tin réng cac nha cung cap dich vu tham do
khai thac quéc té sé chl y nhiéu hon dén Viét Nam, va
két qua Ia PVD sé phai di mat v&i sw canh tranh khéc
liét tr cac dbi tha Ién hon cé thé vwot qua nd ca vé
nang lwc va kinh nghiém. DU quyén thanh vién cla tap
doan DAu khi sé gitp PVD dam bao nguén viéc nhung
canh tranh I&n hon sé c6 thé day gia dich vu cla cong
ty xudng thap.

. Qié thué‘theo ngay bi tadc dong b&i dw doan dai han
vé gia dau thé

Nhw da dé cap bén trén, gia thué gian khoan theo ngay
c6 hé sb twong quan 0.82 véi gia dau thd véi do tré 2
thang. Trong subt Q4/08-Q1/09, v&i viéc gia dau gidm
70% so v&i dinh diém héi thang 7/08, gia thué theo ngay
gidm khoang 35-40%.

Chung téi tin réng chi can gia dau thé duy tri trén mirc
60 USD/thung trong nam nay (nhw tinh hinh hién tai) véi
trién vong héi phuc manh mé lén 75USD/thiing vao ndm
2010, mirc gia thué gian khoan trung binh theo ngay
clia thé gi¢i sé dwoc 6n dinh xung quanh mrc hién tai,
va c6 kha nang téng cao hon. Néu diéu nay xay ra, cac
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Biéu db 17 - Do nhay cam vé lgi nhuan rong ctia PVD véi gia
thué theo ngay
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mm— Vién canh t&t nhét Vién canhco'sé

. Vi&n canh x4u nhét Linear (Vién canhx&u nhét)

hop déng ciia PVD sé duoc gia han & mrc xung quanh
dy tinh trung binh cla chung t6i la 163,333 USD hay
tham chi cao hon.

Nguwoc lai, néu gia dau thd khong tang 1én mae 75 USD
trong khoang thoi gian dw dinh, gia thué sé giam theo
va PVD sé chi kiém dwoc modt mire loi nhuan rat it tor
hoat dong clia 2 gian khoan m&i do chi phi dau tw va
murc |3i suat cao.

Tuy nhién, cé nhiéu kha nang gia dau thd sé cao hon
dy bdo co s& cla chung téi (nhw tinh hinh hién nay),
dan t&i mirc doanh thu theo ngay va lgi nhuan rong cta
PVD cao hon dy bao cla ching toéi.

Phan tich do nhay cla ching t6i chi ra rang trong vién
canh tbt nhat khi gia thué trung binh ctia PVD la 183.913
USD trong nam 2009 (tang 1,9% so véi trwong hop co
s@) va 173.333 USD (tang 6,1% so v&i trvong hop co
s&) trong subt giai doan xem xét con lai, thu nhap cla
PVD sé cao hon 2,4% trong nam 2009, cao hon 9% dén
12,9% trong giai doan 2010-2013 so voi trwdng hop co
s& clia chung t6i. Tuy nhién, trong vién canh xau nhét,
khi gia thué theo ngay ctia PVD la 177,217 USD cho
nam 2009 (gidm 1,9%) va 153.333 USD (giam 6,1%)
trong thoi gian con lai cda giai doan nghién ctru, thu
nhap cta PVD sé giam 2,4% trong nam 2009 va giam ttr
9-12,9% trong giai doan 2010-2013 so v&i trwong hop
co s&. Hay noi cach khac, mot sw thay déi nhd trong
murc gia thué trung binh theo ngay ctia PVD sé mang lai
rdi ro tang/gidm I&n dbi véi thu nhap twong lai cia PVD
(xem Biéu db 17).

+  Lai suat ting manh

Lai suét tir khodn no cta PVD hién nay 1&én t&i 380
trieu USD dwoc neo chét vai lai suat Sibor, Libor va lai
suét tién glri USD trong nwéc. Trong mé hinh thu nhap,
chung téi gid dinh rang lai suét Libor 3 thang, Sibor 6
thang va lai suét tién gtri USD ndi dia git» 6n dinh trong
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subt giai doan 2010-2013. C6 ca rui ro tang va giam khi
cac lai suat nay bien déng theo 2 chiéu hwéng, ma diéu
nay co thé xay ra.

6. Quanly

Diém chung tdi thich & PVD la cong ty da trwdng thanh
nhanh chéng ké tir khi thanh 1ap do sw tap trung ré rang
vao linh viec hoat déng chinh la khoan va cac dich vu
lién quan. DT nhién, mét ly do la do PVD hwéng loi ti
vai trd cong ty con cla tap doan DAu khi, nhwng cling
luc no lai kha déc lap.

Ban giam déc gdm mdt nhém cac ky sw dau khi giau
kinh nghiém, hau hét dén tir tap doan DAu khi véi hang
chuc n&m kinh nghiém vé& nganh ddu mé. M6t vai thanh
vién c6 bang tién si hay thac sf trong Iinh vic chuyén
mon va khong ai ¢ thé phi nhan chuyén mén cua ho.

Bang 12 - Tém tét tiéu s thanh vién Ban giam déc va HDQT

Di nhién viéc quan ly PVD bij gi&i han béi thuc té la cong
ty me git¥ cd phan chi phéi. Diéu nay da dan t&i mot sw
tro' giup manh mé trong viéc sap nhap PVDI gan day
vbn gay ra nhiéu chi trich tir cac cd dong thiéu sb. Vé
tdng thé PVD da cb gang di con dwdng trung lap gitra
tap doan DAu khi va cac cb dong thiéu sb.

Tuy nhién, quyén thanh vién cla tap doan Dau khi da
mang lai nhiéu loi thé Ion. Va véi viéc tap doan Dau khi
nam gitr 50,3% cb phan, cac loi ich bao gébm hé tro ky
thuat, ngudn vén, dam bao tin dung va moét thj trudng
dwoc dam bao cho cac dich vu ctia PVD.

Thoidémgia ol diém gia
Chtrc danh Trinh do " 9 nhap tdp doan  Ghi chu
nhap PVD A :
Dau khi
Ong D3 Dinh Luyén Cha tich HBQT Ky sw k§ thuat dau khi thang 8/06 Thang 9/75
o - 2 0o < Ké tr 1994, trach nhiém clia 6ng la phat

Ong D5 Van Khanh Thanh vién HBQT, Tong gidm 60C ¢ o\, koan va Tién s Dia chét dau khi 1994 1984 trién PTSC Offshore, t& chrc tién than ciia

va Giam doc dieu hanh 3

PVD ngay nay

Ong Tran Van Hoat Thanh vién HBQT, Phé tong Ky su du khi 2001 1981

giam doc
Ong Pham Tién Diing Thanh vién HDQT, Phé tdng GB Ky sw co khi 2002 2002
Ong Nguy&n Xuan Son Thanh vién HDQT 1985 Dai dién phan vén clia PVFC
Ong Nguyén Héng Nam Thanh vién HDQT Dai dién phan vén ctia SSI
Ong Pam Hai Giang Thanh vién HDQT Dai dién phan vbn clia Vietcombank
a . o T Ak Tién s7 Thiét bj cong nghé ché tao may
Ong Van Birc Téng Phé tong giam doc PVD khoan va Khai thac dAu khi 2002 1981
Ong Lwong Trong Diép Cl nhan Tai chinh va ké toan 1998 1995
Ong Hb Vi Hai Phé téng giam dbc K§ sw hang hai 2001 1994
Ba Hb Ngoc Yén Phuwong  Pho tdng GD-Giam dc tai chinh Thac sf tai chinh va ké toan 2007
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Biéu db 18 - Gia thué gian khoan trung binh theo ngay (Trung
Poéng) va gia dau tho ké tir 1998
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Ngudn: ODS Petrodata
Phu luc
Thij trwong khoan dau khi DPong Nam A

Khoan mét giéng dau hay khi 1a mét vu dau tw vén Ion
dwa trén ky vong vé doanh thu tir san xuét va ban dau
thd hodc khi tw nhién. Hiéu suét st dung gian khoan
va murc gia thué trung binh thé hién ky vong cGa nganh
dau khi vé gia dau thé trong twong lai. Trong khi d6, s6
lwong gian khoan thé gisi 1a 1 trong nhitng do lwéng
cht yéu vé sic manh twong déi ciia mang thdm do
trong nganh céng nghiép dau khi.

Nghién ctru tir mirc gia thué gian khoan trung binh theo
ngay & Trung Dong va gia dau trong hon 10 ndm cho
thdy twong quan 1a 0.82 vé&i dd tré 2 thang & mirc gia
thué gian khoan trung binh. Cé nghia la gia thué gian
khoan theo rat sat gia dau tho.

Trong chu ky trwéc bat dau tir 2004, gia thué trung binh
theo ngay tang 210% tir diém thap nhéat 1én diém cao
nhéat vao nam ngodi. Véi gia dau giam 74% so véi thoi
diém cao nhét hdi 7/2008 trwdc khi hdi phuc lai mic 65-
68 USD/thiing gan day, gia thué gian khoan trung binh
theo ngay da gidm 35-40% so v&i thoi diém dinh cao hoi
thang 8/08. Chung t6i tin rdng néu gia dau tho duy tri &
mirc trung binh 60 USD/thung trong sudt 2009 thi gia
thué trung binh theo ngay sé khéng gidm sau hon.

Tap trung vao loai gian khoan IC300 WD va IC300+ WD,
phan khuc thj trwéng 16n nhat & Bong Nam A, hiéu suét
st dung kha cao hdi 2007 va trong sudt 2008, dat dinh &
murc 89,2% hdi thang 3/2008, vé&i 34/37 gian khoan duoc
thué. Hiéu suat str dung sau d6 gidm dan do c6 thém gian
khoan di vao hoat ddng. Vao thang 12/2008 hiéu suét st
dung da gidm xubng dwdi 80% lan dau tién trong subt
2 nadm do sb gian khoan trong khu vuc tdng vot lén 44.

Va tinh hinh c6 vé xau di theo cac ké hoach tang cuong
nang lwc clia cac cong ty Ion. Bang dwéi day cho thay
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Biéu dé 19 - S6 lwong gian khoan thé gi¢i va gia dau ké tir 1983
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Nguén: Baker Hughes rig counts

cac nha thiu da tang cwdng dau tw vao cac gian khoan
m&i trong 5 ndm qua do dy kién vé gia diu thd co thé
con cao hon. DT nhién cac ké hoach c6 thé dwoc thay
ddi va chang ta da chirng kién chi s& hiru/nha quan ly
cla 1 vai gian khoan da hiy cac hop dong xay lap, vi
du PVD mua PVD3 da dwoc xay lap 1 phan tir Keppel
FELS khi ngui s& hivu ban dau hdy hop ddng véi nha
xay |1&p gian khoan. Tuy nhién, trong nhiéu trwéng hop
rat khd dé hay bd 1 khi viéc xay l&p da dwoc bat dau.
Mot khi don hang da duoc thwe hién, viéc chuyén giao
la khéng thé tranh khoi.

Nghién cru clGa chung t6i vé mbi twong quan gitra sb
lwong gian khoan va gia dau thd trong 33 nadm qua cho
thdy hé sb twong quan 0.7 véi do tré 16 thang, co6 thé
giai thich do phai méat nhiéu thoi gian dé xay 1&p 1 gian
khoan (thwong la trén 24 thang).

Trong ndm 2009, cau vé gian khoan & Pong Nam A
dwoc du kién la sé tang tir mie trung binh 39 gian kho-
an dwoc thué nam 2008 [én trung binh 45 gian khoan
cho thué trong nam 2009, theo dy bao ctia OSD-Petro-
data. M&c du cau ting, hiéu suét st dung clia khu vuc
c6 thé giam xudng 80-82% so v&i mirc 85% trong nam
2008 do sb lwong tang.

Cac nha xay |&p gian khoan & Béng Nam A dang lam
viéc dé cung cap thém 13-15 gian khoan chuyén giao
vao nam 2009. Trong Q1/2009, 2 gian khoan da dwoc
chuyén giao trong khu virc trong khi 21 gian khoan khac
dang dwoc xay lap & 2 cang I6n trong khu vic duoc
dw kién sé& chuyén giao trong suét ca ndm nay. 11-13
gian trong sb dé dw kién sé hoat dong & Dong Nam A
trong khi phan con lai cé thé dwoc giao téi Nam A, Vién
DPoéng va Uc. Nhw vay dén cubi ndm khu vire nay cé thé
c6 tbng cong 64-66 gian khoan, tirc 1a thiva dén 12 gian
khoan, gap déi con s6 hdi ndm 2008.

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Du vay, Bong Nam A van 1a mot thi trwéng hap dan cia
cac gian khoan so v&i cac thi treong khac nhw vang vinh
Mexico, c6 hiéu suat str dung gidm xudng chi con 50%
hay Chau My La tinh noi cé hiéu suét si dung théng
thwéorng thap hon 70%. Do d6 c6 thé dan dén viéc mot
sb gian khoan & cac khu vwc khac sé dwoc di chuyén
dé canh tranh tim nguén viéc & Bong Nam A. Va ap luc
ngudn cung dy kién sé ting I&n trong ndm toi.

Bang 13 - Ké hoach chi cho tham do va khai thac 2009

Cong ty 2008 2009 % thay dbi
Chau A

PetroVietnam (NOC) 2,500 4,000 60%
Petronas (NOC) 6,030 6,700 10%
CNOOC 5,100 4,500 -12%
PetroChina 31,596 33,129 5%
Pertamina 1,390 1,250 -11%
Inpex Corp. 3,480 4,000 13%
Nga

Gazprom 9,700 9,900 2%
Lukoil 8,400 4,200 -50%
Trung Béng/Chau Phi

Abu Dhabi NOC 2,210 2,700 22%
National Oil Corp 3,360 4,200 20%
Kuwait Oil Company 4,080 4,800 15%
Saudi Aramco 11,500 10,000 -15%
Nigerian National Petroleum Corp. 1,230 1,090 -13%
Chau My latinh

Petrorin 410 560 27%
Pemex 16,055 16,900 5%
Bac My/Chau Au

BP 9,500 9,100 -4%
Staloil 9,200 8,200 -11%
Chevron 11,800 11,800 0%
Téng céng 11,655 11,100 -5%
Royal Dutch Shell 16,218 15,300 -6%
ConocoPhillips 5,510 5,800 5%
ExxonMobil 14,453 14,900 3%

Nguén: Barclays Capital, tuyén bé ctia céc céng ty

Biéu db 20 - Chi tiét hiéu suét str dung cta gian khoan IC 300+
& DBong Nam A 2006 - 2008
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Gian khoan tw nang la gi?

Mot gian khoan ty nang la mét loai tram di déng cé thé
dirng virng trén nén day bién, dwa trén cac chan tro
lwec. Cac tram nay duwoc cd dinh bang cach d&t trén
nén day bién, rat 6n dinh du né khong thé khoan trong
vuing nwéc sau nhw cac loai tram ndi. Thiét ké phd bién
nhét st dung 3 chan doc lap, du trong kiéu gian khoan
“mat-type” cac chan nay duoc lién két véi mot than try.
Cac cot tro lwc co thé nang 1én va ha xubng bdi hé
thdng thay lwc hodc hé théng dién. Trong sudt qua trinh
chuyén giao, tram nay ndi trén than tru va thuwong dwoc
kéo t&i vi tri m&i bang cac tau kéo ngoai khoi.

Mot vai gian khoan kiéu sa lan cé thé tw day. Nhw thé
toan bd gian khoan dwoc nang Ién & mét “khoang
khéng” do cao an toan trén dinh séng dw kién sau khi
cac chan tro lwc cham day bién (d6i véi cac gian khoan
c6 chan doc 1ap cé thé dat t&i hang chuc m dé tru xubng
virng vang). Cac gian khoan tw nang co tram virng vang
4n dinh hon loai nra néi nira chim nhwng chi cé thé d&t
& nhitng mirc nwéc sau twong déi, thwong 1a it hon
400 feet (120m) nwéc. Sé lwong gian khoan tw nang
& ngoai khoi trén khép thé gidi I6n hon tat ca cac loai
gian khoan di ddng ngoai khoi khac.

Bang 15 - Chi tiét hiéu sut sir dung gian khoan IC 300+ & Déng
Nam A 2006 - 2008

Gian Téng S6 ngay cho thué

Thang  khoan sb gian Sr?ont%i)é trung binh/ gian Hiéu suét
cho thué khoan khoan
12/06 26 29 782 30.1 87.0%
1/07 26 30 751 28.9 80.8%
2/07 27 31 712 26.4 82.0%
3/07 28 32 812 29.0 81.9%
4/07 28 31 785 28.0 84.4%
5/07 29 32 862 29.7 86.9%
6/07 29 32 846 29.2 88.1%
7/07 31 85 882 28.5 81.3%
8/07 31 36 933 30.1 83.6%
9/0707 32 37 891 27.8 80.3%
10/07 31 34 918 29.6 87.1%
11/07 31 35 900 29.0 85.7%
12/07 32 35 940 294 86.6%
1/08 31 35 930 30.0 85.7%
2/08 33 36 913 27.7 87.5%
3/08 34 37 1,023 30.1 89.2%
4/08 35 39 1,015 29.0 86.8%
5/08 36 39 1,059 294 87.6%
6/08 36 41 1,044 29.0 84.9%
7/08 37 40 1,092 29.5 88.1%
8/08 37 41 1,093 295 86.0%
9/08 40 43 1,105 27.6 85.7%
10/08 38 43 1,143 30.1 85.7%
11/08 37 42 1,069 28.9 84.8%
12/08 36 44 1,051 29.2 771%

Nguén: Rigzone

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Bang 16 - Gian khoan tw nang & Bong Nam A

Tén gian khoan Nha quan ly Loai gian Chi tiét gian Thoi diém chuyén giao Nha diéu hanh
Vicksburg Atwood Oceanics Tw nang IC 300 WD 1976 Chevron (thailand)
Bohai IV China Oilfield Services Ltd. Tw nang IC 300 WD 1977 CNOOCSES (Indonesia)
Ocean Sovereign Diamond Offshore Tw nang IC 300 WD 1981 Kodeco (Indonesia)
ENSCO 104 ENSCO Tw nang IC 375 WD 2002 BP (Indonesia)
ENSCO 108 ENsCo Tw nang IC 400 WD 2007 BP (Indonesia)
ENSCO 52 ENSCO Tw nang IC 300 WD 1983 Petronas Carigali (NOC - Malaysia)
ENSCO 57 ENSCO Tw nang IC 300 WD 1982 Petronas Carigali (NOC - Malaysia)
ENSCO 67 ENSCO Tw nang IC 400 WD 1976 ConocoPhillips (Indonesia)
Hercules 208 Hercules Offshore Tw nang MC 200 WD 1980 Murphy (Malaysia)
Petrojack IV Larsen O&G Tw nang IC 375 WD 2009 PTTEP (NOC - Thailand)
Maersk Completer Maersk Drilling Tw nang IC 375 WD 2007 Shell (Malaysia)
Maersk Convincer Maersk Drilling Tw nang IC 375 WD 2008 Shell (Brunei)
Deep Driller 2 Premium Drilling Tw nang IC 350 WD 2006 Murphy (Malaysia)
Deep Driller 3 Premium Drilling Tw nang IC 350 WD 2006 Shell (Malaysia)
Deep Driller 5 Premium Drilling Tw nang IC 350 WD 2007 Petronas (NOC - Vietnam)
Raniworo PT Apexindo Tw nang IC 350 WD 1982 BP (Indonesia)
Soehanah PT Apexindo Tw nang IC 375 WD 2007 Total (Indonesia)
PV Drilling | PV Drilling Tw nang IC 350 WD 2007 Hoan Vu JOC (Vietnam)
Bima Schlumberger Tw nang IC 160 WD Shell (Brunei)
Offshore Courageous Scorpion Offshore
Offshore Resolute Scorpion Offshore Tw nang IC 350 WD 2008 Thang Long JOC (vietnam)
West Ariel Seadrill Ltd Tw nang IC 400WD 2008 VietsoPetro (Vietnam)
West Janus Seadrill Ltd Tw nang IC 330 WD 1986 Petronas Carigali (NOC - Malaysia)
West Larissa Seadrill Ltd Tw nang IC 300 WD 1984 VietsovPetro (Vietnam)
GSF Adriatic XI Transocean Inc. Tw nang IC 300WD 1983 Total (Indonesia)
GSF Compact Driller Transocean Inc. Tw nang IC 300WD 1992 Chevron (thailand)
GSF Galveston Key Transocean Inc. Tw nang IC 300WD 1978 Cuu Long JOC (Vietnam)
GSF Parameswara Transocean Inc. Tw nang IC 300WD 1983 Total (Indonesia)
GSF Rig 134 Transocean Inc. Tw nang IC 300WD 1982 Petronas Carigali (NOC - Malaysia)
GSF Rig 136 Transocean Inc. Tw nang IC 300WD 1982 Petronas (NOC - Malaysia)
Harvey H Ward Transocean Inc. Tw nang IC 300WD 1981 Talisman (Malaysia)
Roger W Mowell Transocean Inc. Tw nang IC 300WD 1982 Talisman (Malaysia)
Shelf Explorer Transocean Inc. Tw nang IC 300WD 1982 Talisman (Malaysia)
Trident IX Transocean Inc. Tw nang IC 400 WD 1982 JPVC (vietham)
Trident VI Transocean Inc. Tw nang IC 220 WD 1981 PetroVietnam (NOC - Vietnam)
Trident XV Transocean Inc. Tw nang IC 300WD 1982 Chevron (thailand)
Trident XVI Transocean Inc. Tw nang IC 300WD 1982 Petronas (NOC - Vietnam)
Trident XVII Transocean Inc. Tw nang IC 300WD 1983 Petronas Carigali (NOC - Malaysia)
Emerald Driller Vantage Energy Services Tw nang IC 375 WD 2008 Salamander Energy (Thailand)
Tam Dao VietSovPetro Tw nang IC 300WD 1988 VietsoPetro (Vietnam)

Nguén: Rigzone

Viéc tham do va khai thac dau va khi Viét Nam tap
trung & 6 bé dia chat ky thir 3 bao gébm Séng Hong, Phu
Khanh, Ctru Long, Nam Coén Son, Tw Chinh-Viing May
va Malay Thd Chu, bao gdm mét khu vuwe cé tdng dién
tich khoang 500.000m?, v&i mwc nwdc sau dao dong tir
50-2,500m. Tuy nhién, cho dén nay cac hoat dong tham
do chi dién ra & cac vang nwdce sau tlr 50-150m. Trong
khoang nay, gian khoan phu hop nhét 13 loai IC, van
hanh tét nhat & mwc nwdc sau 300-400m.

25 Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report
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Bang 17- Cac gian khoan dang xay l4p tai xwéng & Dong Nam A

Tén gian khoan

Nha quan ly

Chi tiét gian

Thoi diém

chuyén giao

Xay I&p béi

COSLStrike China Oilfield Services Ltd. IC 400 WD 2009 Keppel Fels tai xwdng Keppel FELS, Singapore
Egyptian Drilling Jackup TBN 1 Egyptian Drilling IC 375 WD 2009 Baker Marine tai xwéng PPL Shipyard, Singapore
Egyptian Drilling Jackup TBN 2 Egyptian Drilling IC 375 WD 2010 Baker Marine tai xwéng PPL Shipyard, Singapore
EODC Jackup TBN 1 Egyptian Offshore Drilling IC 375 WD 2010 Baker Marine tai xwéng PPL Shipyard, Singapore
EODC Jackup TBN 2 Egyptian Offshore Drilling IC 375 WD 201 Baker Marine tai xwdng PPL Shipyard, Singapore
Greatdrill Chitra Greatship (India) Limited IC 350 WD 2009 Keppel Fels tai xwéng Keppel FELS, Singapore
Maersk H/E Jackup TBN IV Maersk Drilling IC 350 WD 2009 Keppel Fels tai xwdng Keppel FELS, Singapore
PetroProd TBN 1 PetroProd Ltd. IC 492 WD 2010 tai xwdng Jurong Shipyard, Singapore

Skeie TBN Jackup 1 Procorp Management IC 400 WD 2010 Keppel Fels tai xwdng Keppel FELS, Singapore
Skeie TBN Jackup 2 Procorp Management IC 430 WD 2010 Keppel Fels tai xwéng Keppel FELS, Singapore
Skeie TBN Jackup 3 Procorp Management IC 430 WD 2010 Keppel Fels tai xwdng Keppel FELS, Singapore

PV Drilling Il PV Dirilling IC 375 WD 2009 Keppel Fels tai xwdng Keppel FELS, Singapore

PV Drilling 1l PV Drilling IC 360 WD 2009 Keppel Fels tai xwdng Keppel FELS, Singapore
SAAG Jackup TBN 1 SAAG Drilling IC 375 WD 2010 Tai xwéngLabuan, Malaysia

Perro Negro 6 Saipem IC 350 WD 2009 Labroy Offshore tai xwéng Labroy Shipyard, Malaysia
L204 Saipem IC 350 WD 2009 Labroy Offshore tai xwéng Labroy Shipyard, Malaysia
West Callisto Seadrill Ltd IC 400 WD 2010 Keppel Fels tai xwdng Keppel FELS, Singapore
West Elara Seadrill Ltd IC 400 WD 2010 Baker Marine tai xwéng PPL Shipyard, Singapore
West Juno Seadrill Ltd IC 400 WD 2010 Keppel Fels tai xwéng Keppel FELS, Singapore
West Leda Seadrill Ltd IC 400 WD 2010 Baker Marine tai xwéng PPL Shipyard, Singapore
Shanghai Offshore Jackup TBN 1 Shanghai Offshore IC 375 WD 2011 PPL Shipyard tai xwéng PPL Shipyard, Singapore
Naga 2 Standard Drilling IC 350 WD 2009 Labroy Offshore tai xwdng Labroy Shipyard, Malaysia
Naga 3 Standard Drilling IC 350 WD 2009 Labroy Offshore tai xwé&ng Labroy Shipyard, Malaysia
Aquamarine Driller Vantage Energy Services IC 375 WD 2009 Baker Marine tai xw&ng PPL Shipyard, Singapore
Sapphire Driller Vantage Energy Services IC 375 WD 2009 PPL Shipyard tai xwéng PPL Shipyard, Singapore
Topaz Driller Vantage Energy Services IC 375 WD 2009 Baker Marine tai xwdng PPL Shipyard, Singapore
Topaz Driller Vantage Energy Services IC 375 WD 2009 Baker Marine tai xwéng PPL Shipyard, Singapore
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Bang 18 - Cac hop déng khoan gan day

Tén gian khoan

Nha quan ly

Loai gian khoan

Khu vie

Gia thué theo ngay

Ngay bt

dau

Théi han

Mb ta hop ddng

3/11/08
3/11/08
3/11/08
3/11/08

3/11/08

3/11/08
5/11/08
7/11/08
7/11/08
7/11/08
7/11/08
11/11/08

11/11/08

12/11/08
13/11/08
13/11/08
14/11/08
16/11/08
18/11/08
18/11/08
18/11/08
19/11/08
22/11/08
24/11/08

24/11/08

25/11/08
27/11/08

27/11/08

4/12/08

5/12/08

15/12/08

Dolphin 106
Greatdrill Chetna
GSF Key Manhattan
J.P. Bussell

Noble George McLeod

Rowan Gorilaa IlI
Hercules 152
Energy Exerter
ENSCO 89
ENSCO 93

Noble Roy Butler
ENSCO 75

GSF Parameswara
Sagadril 2
Hercules 153
Pride Arizona
Petrojack IV

Pride South Carolina
ENSCO 92
ENSCO 108
Greatdrill Chitra
ENSCO 93
Hercules 201

Hercules 153
Hercules 204

Noble Don Walker
ENSCO 80

ENSCO 102
Energy Enhancer
PVD II

PVD I

Nabors
Greatship
Transocean

Rowan
Noble

Rowan

Hercules Offshore
Northern Offshore
ENSCO

ENSCO

Noble

ENSCO
Transocean
Japan Drilling
Hercules Offshore
Pride

Larsen O&G
Pride

ENSCO

ENSCO
Greatship
ENSCO

Hercules Offshore

Hercules Offshore
Hercules Offshore

Noble
ENSCO

ENSCO
Northern Offshore
PV Drilling

PV Dirilling

Workover
301-360-IC
301-360-IC
300-IC

300-IC

361-400-IC
<200-MC
300-IC
250-IC
250-IC
300-IC
361-400-IC
300-IC
300-IC
<200-MC
250-MS
375-IC
200-MC
Harsh Standard
361-400-IC
301-360-IC
250-IC
200-MC
<200-MC

200-MC

<250-IC
Harsh Standard

Harsh High Spec
300-IC
350-IC

300-IC

US GOM
Indian Ocean
Med/Black Sea
US GOM

Indian Ocean

US GOM

US GOM
Med/Black Sea
Mexico
Mexico
Mexico

US GOM

SE Asia
Middle East
US GOM

US GOM

SE Asia
Mexico

NW Europe
SE Asia
Indian Ocean
US GOM

US GOM

US GOM

US GOM

W Africa
NW Europe

NW Europe
NW Europe
SE Asia

SE Asia

(nghin USD)

50
162
172
160

158

145
72
155
155
165
168
145
168
NA
65
80
151
84
215
195
140
105
85
66

75

148
210

285

180

174

170

4/11/08
8/3/09
6/11/09
21/11/08

3/12/08

24/11/08
7/12/08
31/12/08
15/02/09
15/04/09
15/0209
31/12/08

28/2/09

31/1/09
1/12/08
8/12/08
1/09
16/11/08
23/3/09
6/5/09
15/10/09
7/11/08
22/11/08
29/12/08

26/2/09

15/12/08
31/12/08

31/12/08

4/09

6/4/09

Jun-09

(thang)

1
37

N

37

37
36
14

24

37

1 giéng
3 nam
Thay dbi
90 ngay

3 nam

30-60 ngay
1 giéng

3 giéng
1,116 ngay
1,065 ngay
433 ngay
60-90 ngay

2 nam + 2x1 nam tay
chon

tuy chon 5 nam
mé rong 1 giéng

mé rong 2 giéng

mé réng giéng

6 giéng+ 2 tly chon

1 nam+ 2x6thang tuy
chon

5 nam

1 giéng

60 ngay

1 giéng

con lai clia hop déng
Hercules 252

2 giéng + 2 giéng tuy
chon

1 giéng tuy chon

14 thang + tuy chon
Xxoay vong

35 ngay

diéu chinh theo gia thi
trwdng hang nam

65 ngay

27

Please refer to the disclosures of potential conflict of interest and the disclaimer at the end of this report

Nguén: ODS Petrodata



En sc

CONG TY €O PHAN CHUNG KHOAN TP. HO CHI MINH
HO CHI MINH CITY SECURITIES CORPORATION

Cac chi s tai chinh co ban

Dy bao 2009

Dv bao 2010

Bao cao Cong ty
Ngay 10 thang 06 nim 2009

Dy béo 2011

Dw béo 2012

Dv bao 2013

Doanh thu (triéu ddng)

Tang trwédng doanh thu (%)

Loi nhuan rong (triéu ddng)
Tang tredng lgi nhuan rong (%)
EPS (ddng)

Tang trwdng EPS (%)

C6 phiéu Iwu hanh

Sé lwong CP trung binh

Sé lwgng CP phat hanh trung binh
Sé lwong cb phiéu lvu hanh
KQHBKD (triéu déng)

Doanh thu

EBITDA

Khéu hao

EBIT

Loi nhuan tlr hoat dong tai chinh

Lai vay

Loi nhuan tir HDKD chinh

Loi nhuan ngoai HBKD chinh

Loi nhuan trudc thué

Thué thu nhap doanh nghiép

Thué thu nhap doanh nghiép hoén lai

Loi nhuan rong

2,738,605
83.8%
576,274
362.8%
6,192

n/a

92,360,384
92,360,384
110,139,730

2,738,605
802,026
145,302
656,723
(53,368)

76,857
542,284
5,093
579,866
3,541
51
576,274

3,728,746
36.2%
933,076
61.9%
7,431
20.0%

124,206,985
124,206,985
132,167,676

3,728,746
1,182,669
175,189
1,007,480
(94,324)
78,731
877,869
(3,236)
928,748
6,411
-10,738
933,076

4,011,833
7.6%
813,082
12.9%
5,064
-31.9%
Du b&o 2009
157,891,610
157,891,610
157,891,610
Du bao 2009
4,011,833
1,408,851
390,164
1,018,688
(106,604)
94,568
888,299
0
924,119
111,037

813,082

6,101,688
52.1%
1,114,259
37.0%
6,965
37.5%
Du bdo 2010
157,891,610
157,891,610
157,891,610
Dy bao 2010
6,101,688
2,184,885
629,073
1,555,812
(298,550)
287,116
1,235,499
0
1,268,697
154,437

1,114,259

6,705,147
9.9%
1,243,814
11.6%
7,777
1.7%

Dw bao 2011
157,891,610
157,891,610
157,891,610

Dy bao 2011
6,705,147
2,312,623
638,237
1,674,386
(272,526)
259,681
1,367,129
0
1,414,705
170,891

1,243,814

7,459,471
11.2%
1,412,103
13.5%
8,834
13.6%

Dw bao 2012
157,891,610
157,891,610
157,891,610
Dy bao 2012
7,459,471
2,462,220
649,186
1,813,035
(222,379)
207,271
1,549,282

0

1,605,763
193,660

1,412,103

8,402,376
12.6%
1,603,028
13.5%
10,032
13.6%
Du bo 2013
157,891,610
157,891,610
157,891,610
Dy bao 2013
8,402,376
2,640,649
662,275
1,978,374
(172,798)
154,862
1,763,871
0
1,823,512
220,484

1,603,028

Caéc chi s co ban

P/E tai mic gia muc tiéu

P/B tai mtrc gia muc tiéu

Tang trwéng EBITDA (%)

Ty suét EBITDA (%)

Tang trwéng EBIT (%)

Ty suét EBIT (%)

Tang trwdng lgi nhuan rong (%)
Ty suét loi nhuan rong (%)
Mrc thué higu dung (%)

Loi nhuan/vén cha sé hivu (%)

Loi nhuan /téng tai san (%)

EV/EBITDA (tai mtrc gia muc tiéu)

Gié tri vén hoa thj trwong

No rong
EV

EBITDA
EV/EBITDA

15.9
5.9
325.6%
29.3%
379.3%
24.0%
362.8%
21.0%
0.6%
44.1%
17.7%

881,280
14,238,521
802,026
17.8

13.3
6.6
47.5%
31.7%
153.4%
27.0%
61.9%
25.0%
1.8%
47.3%
14.4%

3,174,938
16,526,076
1,182,669
14.0

Dy bao 2009
19.5
3.9
19.1%
35.1%
101.1%
25.4%
-12.9%
20.3%
12.0%
26.6%
7.6%

Dy bao 2009
12,860,177
6,187,921
19,468,949
1,408,851
13.8

Dy b&o 2010 Dy bao 2011

14.2
3.2
55.1%
35.8%
152.7%
25.5%
37.0%
18.3%
12.2%
25.4%
8.6%
Dv bao 2010

4,799,623
18,101,343
2,184,885
83

12.7
2.1
5.8%
34.5%
107.6%
25.0%
11.6%
18.6%
12.1%
23.8%
9.5%
Dy bao 2011

3,351,507
16,674,946
2,312,623
7.2

Dy bao 2012
1.2
2.3
6.5%
33.0%
108.3%
24.3%
13.5%
18.9%
12.1%
22.8%
10.6%
Dy béo 2012

1,701,442
15,047,679
2,462,220
6.1

Dy bao 2013
9.8
2.0
7.2%
31.4%
109.1%
23.5%
13.5%
19.1%
12.1%
21.9%
11.8%
Dy béo 2013

(78,671)
13,291,496
2,640,649
5.0
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Bang can dbi ké toan (triéu déng) Dw bao 2009 Dw bao 2010 Dw bdo 2011 Dw bao 2012 Dw bao 2013
Tién 521,941 687,790 720,650 1,029,198 1,390,659 1,954,070 2,647,529
Cac khoan dau tw ngén han = 120,000 = = = = =
Cac khoan phai thu 1,051,653 1,056,945 1,051,000 1,598,490 1,756,581 1,954,195 2,201,212
Hang tdn kho 45,690 174,461 120,355 183,051 201,154 223,784 252,071
Tai san ngén han khac 51,231 26,098 26,746 40,678 44,701 49,730 56,016
Céc khoan phai thu dai han - - - - - - -
Tai san cb dinh 2,534,750 6,272,698 10,417,453 9,838,947 9,261,038 8,683,883 8,107,668
Cac khoan dau tw dai han 66,419 245,120 286,753 325,950 381,527 393,469 453,110
Tai san khac 58,229 49,749 69,864 104,266 113,895 126,039 141,325
T6ng tai san 4,329,914 8,632,863 12,692,820 13,120,580 13,149,556 13,385,170 13,858,932
No ngén han 672,054 3,892,010 2,567,877 3,110,381 3,310,529 3,560,713 3,824,109
Cac khoan ng ngén han chiu l4i suat 109,174 1,983,810 1,237,286 1,086,655 1,086,655 1,086,655 1,037,321
No dai han 1,296,574 2,116,449 5,675,298 4,748,268 3,662,217 2,576,317 1,539,938
Cac khoan ng dai han chiu i suat 1,294,047 1,878,918 5,671,286 4,742,167 3,655,512 2,568,857 1,631,536
Vén chl s& hiru 1,830,446 2,113,824 4,000,044 4,783,722 5,665,996 6,702,371 7,911,376
Vén khac ngoai vén chl sé hivu 33,777 19,620 28,750 36,666 47,553 59,710 73,518
Loi ich clia cb dong thiéu sb 497,063 490,961 420,851 441,543 463,262 486,060 509,990
Téng cong ngudn vén 4,329,914 8,632,863 12,692,820 13,120,580 13,149,556 13,385,170 13,858,932
Dong tién (triéu ddng) FY2007 FY2008 FY2009F FY2010F FY2011F FY2012F FY2013F
Thu nhap rong 579,875 928,748 924,119 1,268,697 1,414,705 1,605,763 1,823,512
Khau hao 145,302 175,189 390,164 629,073 638,237 649,186 662,275
Dy phong gidm gia 76,857 78,731 94,568 287,116 259,681 207,271 154,862
Lai vay 2,139 8,414 2,106 3,203 3,520 3,916 4,411
Loi nhuan tir cac khoan dau tw (55,963) (145,421) (35,820) (40,069) (54,847) (63,752) (66,912)
Chénh lach ty gia (77) 70,354 - - - - -
Dong tién trudc khi thay ddi vén lwu déng 748,033 1,116,015 1,375,138 2,148,020 2,261,296 2,402,384 2,578,149
Thay déi trong vén Iuu dong (568,699) 463,821 (867,587) (438,358) (505,228) (482,689) (466,693)
Dong tién tlr hoat ddng kinh doanh chinh 179,334 1,579,836 507,551 1,709,662 1,756,068 1,919,696 2,111,455
Mua tai san cb dinh (1,495,497) (3,211,943) (4,534,918) (50,567) (60,328) (72,030) (86,060)
Thay dbi tir cac khoan dau tw tai chinh ngan han - (120,000) 120,000 - - - -
Thay d8i ttr cac khoan du tw tai chinh dai han (72,197) (167,222) (41,632) (39,198) (55,576) (11,943) (59,641)
Thay déi trong cac tai san dai han khac . . (20,544) (34,831) (10,058) (12,572) (15,715)
Thu nhap tir loi tire, 14i suat va loi nhuan 43,330 157,066 35,820 40,069 54,847 63,752 66,912
Dong tidn tir hoat dong dAu tw (1,524,364)  (3,342,009)  (4,441,274) (84,527) (71,115) (32,793) (94,505)
Vén dong gop tir cac ¢d dong 1,017,354 7,817 1,157,577 . . . .
Mua cé phiéu quy - - - - . _ .
Thay dbi no rong 697,025 2,287,803 3,045,843 (1,079,750)  (1,086,655)  (1,086,655)  (1,086,655)
Tra cb tuc . (367,508) (236,837) (236,837) (236,837) (236,837) (236,837)
Dong tién tir hoat déng tai chinh 1,714,378 1,928,112 3,966,583 (1,316,587) (1,323,492) (1,323,492) (1,323,492)
Dong tién thuan 369,348 165,849 32,860 308,548 361,461 563,411 693,459
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CONG TY €O PHAN CHUNG KHOAN TP. HO CHI MINH Béo Céo Céng ty

HO CHI MINH CITY SECURITIES CORPORATION

Ngay 10 thang 06 nam 2009

TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén thudc Céng ty chirng khoan H& Chi Minh (HSC) 2008. Moi quyén da dwoc bao hd. B4o céo nay
dwoc chuan bj va phat hanh bai Cong ty Chirng khoan H6 Chi Minh hodc mét trong cac chi nhanh phan phbi
cla né & Viét Nam hay nwéc ngoai. Cac thong tin trong nay dwgc HSC cho la dang tin cay va dwa trén cac
ngudn tai liéu cdng khai dwoc cho la dang tin cay. Ngoai triv cac théng tin vé HSC, HSC khéng dadm bao tinh
xac thuyc clia cac thong tin nay. Cac quan diém, danh gia va ké hoach trinh bay trong bao céo nay chi thé hién
quan diém hién thoi cla tac gia tai thoi diém phat hanh. Bao cdo nay khong nhét thiét thé hién quan diém cla
HSC va c6 thé duoc thay déi ma khong bao truwéc. HSC khong cé trach nhiém cap nhat, stra chira hodc thay
ddi bao cao nay theo bat ki cach nao; ciing khéng phai théng bao cho déc gia vé cac sw kién khién cho noi
dung, quan diém, ké& hoach trong bao céo bi thay déi ho&c tré nén thiéu chinh xac. Cac théng tin & day dwoc
thu thap tir nhiéu ngudn khac nhau va ching téi khéng bao dam tinh chinh xac hoéc day dd cla cac théng tin
nay. Gia ca va hiéu luc clia cac sé liéu vé tai chinh ciling c6 thé thay déi khéng bao truwdc. Bao céo cong khai
nay co thé dwoc HSC can nhac khi mua hodc ban quyén s& hiru hodc cac vij tri dwoc ndm gilr b&i cac quy
dwdi sy quan ly cia HSC. HSC c6 thé giao dich vi quyén loi riéng tir két qua tw van giao dich ngén han cla
cac chuyén vién phan tich va co thé tién hanh cac giao dich chirng khoan khéng ddng nhét véi bao céo nay va
cac quan diém duoc thé hién & day. Khong cé bat ki théng tin hay quan diém nao thé hién trong bao céo nay
dua ra 16 dé nghi hay |&i m&i mua ban bat ki chirng khoan hay cac quyén chon, hop dbng giao sau hay cac
cobng cu phéi sinh khac trong bat ki pham vi ndo. Bo céo nay cung khong nén duwoc hiéu nhw & quéng céo
cho bét ki cong cu tai chinh nao. Cac nhan vién ctia HSC c¢6 thé c6 mdi quan tam vé tai chinh véi cac chung
khoan dwoc dé cap trong bao cao nay hoac cac tai liéu lién quan. B4o cao nghién clru nay dwoc chuén bi dé
Iwu hanh phé bién cac thong tin thong thuweng. N6 khéng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh
tai chinh ho&c nhu cau d&c biét nao clia bat ki ai ¢ thé nhan dwoc hay doc dwoc bao cao nay. Cac nha dau tw
can chu y |a gia ca cla chirng khoan dao dong va cé thé tang hodc gidm. Thanh twu qua khe, néu cé, khong
dinh hwéng cho twong lai. Cac cong cu tai chinh thao luan trong béo cdo nay cé thé khéng phu hop véi tat ca
cac nha dau tw. Cac nha dau tw phai tw dwa ra cac quyét dinh tai chinh dwa trén cac nha tw van tai chinh déc
lap néu thay can thiét va dwa trén hoan canh tai chinh cu thé va muc tiéu diu tw ctia minh. Bao céo nay khéng
dugc sao chép, in lai, xuat ban hoac tai phan phdi b&i bat clir ca nhan nao dwdi bat ki muc dich gi ma khéng
c6 su cho phép bang van ban ctia HSC. D& nghi dan ngudn khi trich dan.

Fiachra Mac Cana
fiachra.maccana@hsc.com.vn

Truong Thu My
my.tt@hsc.com.vn

Coéng ty chirng khoan thanh ph6 H6 Chi Minh
Lau 1,2,3 toa nha Capital Palace
s6 6 Thai Van Lung, Quan 1, thanh phé H5 Chi Minh
Tel: (84 8) 823 3299
Fax: (84 8) 823 3301
www.hsc.com.vn
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