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Téng cong ty c6 phan Dich vu K§ thuit Diu khi
Viét Nam (HNX: PVS)

Bio cao cip nhat

TIEU DIEM KHUYEN NGHI

» Sau 9 thang ddu nim 2012, PVS dat doanh thu hop nhét 18.149,7 ty  Cid k¥ vong: 15590
dong ting tridng 3,85% so voi cing ky nam 2011, loi nhudn sau thué 4 giao dich: 12,600
dat 986,9 ty dong ting trudmg 36,2% so véi cing ky nam 2011 : .

= in rop - « £ Cao nhat 52 tuan: 15.900
Trong nam 2012, hiéu qua kinh doanh cia PVS ting manh so vai R :
Thip nhit 52 tudn: 9.900

cimg ky ndm 2011 cha yéu nhé vao viée loi nhudn tir cée cong ty lién
doanh lién két dem lai 188 ty dong. Bén canh dé lgi nhudn gop ting
16,7% nhé lgi nhudn tir hoat dong cho thué tau khio sat dia chan, dia

THONG TIN CO PHAN

% San giao dich HNX
chat va ROV ting manh so vdi ndm 2011 cing nhue cac hoat déng
kinh doanh khac déu c6 su ting trudng so véi nam 2011, Ménh gid 10.000
* PVS tiép tuc giif vimg vi thé trén 6 linh vuwe kinh doanh ¢0t I0i: VO 4 ugng CP niem yét 297,802,004
vige tdp trung hoat déng vao 6 linh vyue kinh doanh c6t 161 thi PVS tiép J
tuc la Cong ty chiém thi phan chi phdi va gan nhu doc quyén & hau het ~ Vonhda (ty VND) 3.628
6 linh vuc kinh doanh ¢t 161 ctia minh trong cic nam qua va sé liép EPS 2011 (VND) 4.973

tuc gitr virng trong tuong lai,
Tai hinh tai chinh cai thién trong nim 2012: Lugng von vay sau 9

THONG TIN SO HUU

thang dau nam 2012 giam vé mic 4.757 ty dong so véi ddunam 2012 pVN 51,38%

& mirc 5.885,9 ty ddng. Tuy nhién, ap luc ting vf':-nTvay van tiép tuc S 5.85%

ting do PVS dang trong qua trinh md réng phat trién manh véi viée

dau tu mot s6 tau FSO/FPSO méi cling nhr mé rong dgi tiu dich vy~ Ocean Bank 4.90%

k§ thuat déu khi hién tai. — .
= Ap luc vé pha loding cd phiéu: Véi viée lién tuc ting von véi khéi

lwgng 16m thi PVS bi ap luc lén -,';é su pha lu&:ng ¢6 phidu ciing nhwr P

ky vong ting trudng lgi nhudn dé dam bao toc dd ting trudng EPS g -

cho cac nha dau t. 14000 1
* Dinh gii: Két qui dinh gid c6 phiéu PVS vao khoing 14.800 ™ 7

VND/cd phiéu. Két qud trén duge xac dinh tir viée st dung binh :?:x

quan 3 phuong phap dinh gia chinh: Phuong phap chiét khdu theo o0 -

dong tién DCF, mirc PE va PB binh quén theo thi truomg dua trén loi 5000 1

8000

nhuan ky vong nam 2012 cta PVS. Mic gia nay tuong duong PE
forward nam 2012 14 3.85 lin, P/B forward & mire 0,70 lan.

PV

20104 2011A 2012F 2013F 2014F 2015F 2016F
EPS (VND) 4,658 4973 3,866 3317 3,280 3,113 3.487
Téc do tang truemg EPS 8.4% 6.8% 22.3% -14.2% -15.2% 5.1% 12.0%
Giid fri s6 sach trén mot CP (VND) 17,732 19,857 21,105 17,858 18,142 18,608 20.587
P/E (lin) 3.20 3.00 1.85 449 4.54 4.79 427
P/B (lin) 0.84 0.75 0.71 0.83 0.82 0.80 0.72
ROA 5.29% 6.12% 5.46% 4.76%  4.94% 4.77%  5.10%
ROE 2628%  2439%  20.47% 1791% 19.02%  18.15%  19.25%
NovVén chi sa hiru 3.91 2.82 2.35 229 2.32 221 212

Poc ki khuyén cio tai trang cudi bdo cdo nay

Ngucn: PVS, PSI téng hop va die bdo
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LY DO DAU TU

Niim chi phoi thi trudmg dich vu thu dich vy k¥ thuit diu khi: Vi déi tiu gom 20 tau thude sor hiru
100% ctia PVS va 7 tiu thué mua (thué co kém theo quyén mua khi hét han thué) va 4 tiu thué ngoai
phuc vu cho cac dy én tim kiém, thim do va khai thac dau khi tai Viét Nam thi PVS da nam hon 90%
toan b thi truomg tau dich vu ky thuat dau khi trong nude. Vi uu thé cua minh PVS tiép tuc co su
ting truong bang cach cung cip cac tau cho cac dy an tham do, khai thic mdi tai Viét Nam ciing nhur
timg bude vuon ra thi trudmg trong khu vire Dong Nam A va mot s6 nude khac trén thé gidi ma PVN
dang di tham do va khai thac dau khi.

Hop dong thué dai han: Céc tiu cia PVS hau hét duge thué dai han voi thoi gian dai tir 2-10 nam,
dic biét cac tau FSO/FPSO duge thué hau nhr dén hét thoi gian khiu hao cua tau. Hau hét cac tiu
FSO/FPSO ¢6 thoi gian thué téi thiéu 7 ndm va gia han thém tir 3-8 nim tiép theo tiy thude diéu kién
khai thic ctia mo. Diéu nay tao diéu kién thuan loi cho PVS thu héi von dau tu trong thoi gian ngin va
giam ap lyc vé khau hao cho PVS trong dai han do PVS ciing 4p dung hinh thirc khau hao nhanh cho
cac trang thiét bi.

PVS la dom vi chiém thi phén chinh tai Viét Nam cung cfip cic dich vu khio sit dia chén, dia chit
nganh dau khi: Véi 3 tau thim do, khao sat dia chan, dia chat hién tai thi PVS da chiém linh hau nhu
toan bg thi truong tham do dia chan, dia chat tai Viét Nam va vuon ra khu vire Déng Nam A. Cling véi
cac doi tac hang dau vé van hanh, khai thac tau khoa sat dia chan, dia chat thi PVS s& tiép tuc ¢ nhimg
bwde phat trién nhanh chong trong linh vyre nay.

Téng cong ty la tong thiu EPC, EPCL, EPIC: PVS ciing di tring thau nhiéu cong trinh xay lip va
co khi lon nhu dy an EPIC gian khai thac Chim Sdo, EPC Topaz, EPC nha may dién Long Pha 1, EPC
nha may nhiét dién Séng Hau 1, EPIC Bién Déng 1,... véi tong gia tri hon 4 ty USD trong thoi gian
qua. Pay tiép tuc khing dinh vi thé cua PVS trong nganh co khi ché tao, xdy lap tai Viét Nam vai vai
tro tong thau lém hang dau trong nude. Thém vao do véi kinh nghiém ldu nim trong hoat déng vin
hanh, bao dudng (O&M) cac cong trinh diu khi trén bién thi PVS ciing 1a don vi tién phong trong linh
vue van hanh cac cong trinh thim do, khai thac dau khi, van hanh, bao dudng cac hé thong dudmg 6ng
ndi mo tai cic khu mo khai thac diu khi.

Tip trung kinh doanh c0t Idi: La mét tong cong ty chuyén vé céc dich vu k¥ thudt chuyén nganh dau
khi, cting voi chién luge tai co cau cua Tap doan Dau khi Viét Nam (PVN) thi PVS di tip trung vao 6
linh virc kinh doanh ¢6t 161 ciia minh va déu dang 1a don vi dan dau thi trudmg tai 6 linh vuc kinh doanh
ot 161 nay va tiép tuc vi thé va vai tro trong nganh céng nghiép dau khi Viét Nam va dan vuon tim ra
khu vire Pong Nam A va Chéu A.

RUI RO PAU TU

Riii ro kinh doanh: Viét Nam la nude ¢o trir lugng dau mo vao loai trung binh trong khu vie. Vi vay,
riii ro dit ra cho PVS khi viéc khai thac trong nude caa PVN suy giam do trit luong dau giam sé& tac
ddng manh t6i cac hop dong cho thué tau dai han ciia PVS hién nay. Hoat dong co khi cia PVS dem lai
doanh thu 1én cho PVS nhung ciing tiém an nhiéu rui ro trong kinh doanh do ngudn nguyén li¢u diu

vao co tinh bién dong cao.

Rii ro vé tai chinh: Hién nay, PVS dang vay ngin han va dai han ti gan 4.757 ti dong trong do vay
bang ngoai té chiém ty trong chinh trong von vay (vay ngoai t& & mic 199,79 triéu USD) va quy mé

www. psi.vn | research@psi.vn
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von vay tiép tuc tang 1én khi PVS sé tiép tuc mé rong déi thu FSO/FPSO, du dich vu ky thuat dau khi
va tau khao sat, tham do dia chat. Vi vay, ap luc vé 14i suat, nguon tién tra ng khi dén han ciing nhu
bién dong ty gia s& tac dong manh téi hoat déng tai chinh cia PVS ciing nhu ap lye trd ng vay hang

nam do1 vl cac tau mal mua.

Riii ro vé pha lodng ¢t phiéu: Trong nim 2013, PVS sé& tién hanh ting von tir 2.978 ty dong 1én 4.467
ty déng bang cach phat hanh ting vin bang cich ding thiang du von ¢b phan va quy dau tu phat trién
véi gia tri 446,7 ty dong (twong img ty 1& 20:3) va phat hanh cho ¢6 déng hién hitu véi gia tri 1.042 ty
dong cho ¢6 dong hién hitu véi gia 10.000 VND/cd phan (tuong (mg ty 1& 20:7). Theo danh gia cia
Ching t6i thi gia tri phat hanh thanh céng cua phuong an ¢6 thé dat mire 1.124 ty dong voi diéu kién
thi truémg chimg khoan hién nay. Khi dé von diéu 1& méi cua PVS sé dat mirc 4.102 ty dong tic tang
37.7% so voi nam 2011. Pay la ap luc 16n cho viée ting truong EPS cua PVS trong nam 2013 ciling

nhur céc nim tiép theo.

PANH GIA HOAT PONG KINH DOANH CUA PVS

Hoat ddng kinh doanh hién nay cia PVS gom 6 hoat dong kinh doanh ¢t 16i: Dich vu tau ky thuat dau
khi; Dich vu cung (mg tau chira va xu 1y dau thé FSO/FPSO; Dich vu ¢in cir cang; Dich vu sira chiia,
vin hanh, lap dit va bao dudng cong trinh dau khi (O&M); Dich vu co khi, dong méi va xdy lip; Dich
vu khdo sat dia chan, dia chit cong trinh va khio sat sira chita cong trinh ngim bing thiét bi ROV,
Trong d6, hau hét cac dich vu hién nay PVS dang cung cip déu co lgi thé 16n vé viée chiém linh chi
phéi thi phan ciing nhur dan diu vé cung cap dich vu tai thi tnrong Viét Nam.
1. Dich vu tiu k§ thuit dau khi
Hoat déng cung cdp tau chuyén dung cia PVS bao gom céc loai tau nhu tau dich vu dau khi da ning
(ATSHS), tau dinh vi déng hoc (DP1&DP2), tau kéo, tau bao vé, tau van chuyén, tau khao sat dia chit.
Hién nay, PVS dang sé hitu 20 tiu chuyén dung phuc vu cic cong tic thim do, khai thac diu khi. Cac
tau nay gom cac tau dich vy dau khi da nang, tau dinh vi dong hoc, tau ciru nan trén bién, tau chira
chay, tau lai dat. Bén canh d6 PVS van dang tich circ mé rong déi tau cia minh bing cach dong méi va
mua bén ngoai. Hién PVS dang dong méi 01 tau dich vu k¥ thuat dau khi vai cong suat 10.000 BHP va
du kién s& di vio hoat dong trong nim 2014. S4 lugng tau thué t6i thoi diém cudi thang 11/2012 14 11
chiéc bao gdm 07 chiée tau thué cd kém quyén mua va 04 thu thué théng thudmg,
Trong tuong lai PVS tiép tuc ting ti 1& s& hiru d6i tau clia minh va giam déi tau thué ngoai nhdm chi déng
duge chat lugng dich vy, tn dung dugc co hdi gia mua tiu xudng thap nhu trong ndm 2008-2010 nham
mua duoc tau gia ca phai chang, du kién dén 2015 doi tau ciia PVS ting 1én 24-25 thu,
Biing 1: Dji tau chuyén dung trong twong lai ciia PVS
S6 lwong thu chuyén dung ~ 2012E  2013F  2014F  2015F  2016F

AHTS >7.000 HP&DP 8 8 9 9 9
AHTS<7.000 HP&DP 4 5 5 6 6
Fire Fight (FI-FI) | 1 1 1 1
Utility 7 8 9 9 10
Tiu PVS chil siv hitu 20 2 24 25 26
Tau PVS thué ngoai 15 16 17 I8 19
Tong s6 35 38 41 43 45

Nguon: PVS, PSI ting hog v e tinh
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Trong nim 2010, PVS d dua viao mét s6 tiu mdi nhu tau PTSC Thing Long mua 19 triéu USD, Hoéan
thanh 2 tau PTSC Ngan niam Thing Long Ha Nai 02 va PTSC Ngan nam Thing Long Ha Néi 03 trong dip
ky mém 1.000 ndm Thing Long — Ha Ngi.

Bang 2: Danh sich tau cia PVS

STT Loai tiu Tén tiu Ma lure Ghi chi
1 AHTSV Binh An 8.000
2 AHTSV PTSC Viing Tau 7.080
3 AHTSV Thanh Long 7.200
4 AHTSV SAPA 7.040
3 AHTSV An Bang 7.040
6 AHTSV AnPhong 7.040
7 AHTSV Phong Lan 5.300
8 AHTS DP2 Thiing Long 7.180
9 AHTS DPI Phong Nha 5300
10 AHTS DPI PTSC Hai Phong 5.200
11  AHTS DP2 PTSC Thai Binh 8.080
12 AHTSDP2 Binh Minh 5.506
13 FI/FI VESSEL Hoa Mai 93 5.200
14 UTILITY Déu khi 106 2.400
15  UTILITY Déu khi 101 1.600
16 UTILITY PTSC (4 2.800
17 UTILITY Diéiu khi 105 1.600
18 UTILITY PTSC Bach Hd 980
19  UTILITY PTSC Ngan nim TLHN-02 3.500
20 UTILITY PTSC Ngan nim TLHN-03 4.750
21 AHTSV PTSC 10.000 Dang déng mdi

Neudan: PVS, PSI téng hap
Hién nay, so lugng tiu cho thué cia PVS chiém tir binh quin & mirc 90% téng thi truong cho thué tau
chuyén dung tai Viét Nam trong sudt thoi gian dai vira qua. i thi con lai 1a VietsovPetro co déi tiu
chuyén dyung phuc vu cong tac thim do, khai thic dau khi va cha yéu phuc vu cho ndi bo VietsovPetro. Cac
lién doanh, nha thau khai thic con lai tai Viét Nam hau hét déu st dung dich vu tau chuyén dung cua PVS.
Trong do s6 lugng tau hién tai ctiia PVS sé hitu dap tmg mét phan nhu cau thué tau. S6 con lai PVS thué tir
céc bén thir ba nhim phuc vu cic hop déng thué tau.
Trong nam 2010, PVS da ky két va thuc hién trén 240 Hop dt‘"mg cho thué tau dich vu nga';n vi dai han von
tong gia tri hop dong trén 240 triéu USD. Hiéu suat khai thic déi tau ctia PVS binh quin dat trén 87%.
Doanh thu tir hoat déng nay van ting 1% nhung loi nhudn da giam 4% so véi ndm 2009. Trong ndm 2011,
PVS di thyc hién hon 300 théng bao thué tau va di ky két hon 210 hop ddng cung cap tau ngén va dai han
cho céc doi tac voi tong so ngay lam viéc dat 17.900 ngay ting 10% so véi nam 2010. Gia cho thué tiu
trong nidm 2011 ciing ¢6 ting so vi nam 2010 do su cdi thién cia gia dau th trén thé gidi. Trong 9 thang
dau nam 2012, PVS di thuc hién dugc 222 luot thué tau ngan va dai han, ki méi va gia han dugc 143 hop
dong cung cip tau voi gid tri hon 160 triéu USD vai hon 15.670 ngay thué tang 11% so voi cing ky nam
2011.
Mot 56 hgp dong cung cip tau 16n PVS dang thie hién cho céc khich hang nhu: Hop dong cung cdp 3 tau
cho Ctru Long JOC ¢6 gid tri 800 ty dong, hop dong cho Bién Péng POC ¢6 gid tr 99 triéu USD, hop dong
cho Primier Oil ¢6 gid tri 1000 ty ddng,..
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Bang 3: Mt sb hop dong cung cap tiu lon ciia PVS
Khich thu¢  Téu thug BHP S0 nim Gia tri (tf VND)  Ngy ky
PTSC Lam Son 6 nim 600 25/3/2011
Primier Oil Téu thué 10,000 2 nim
—— i S 1.000 2010
Téu thué 10,800 N/a ;
VSP SR 1600 = 200 11/3/2011
Phi Quy POC SR Mg Nig 250 25/5/2011
Sea Cheyenne Nla Nfa
ol PTSC Thing Long 7,180 2 ndm
“}béf"g PTSC Viing Tiu 7,080 2 niim 800 17/2/2012
Lewek Penguin 10,880 2 niim
Thing Long Téu thué 10,760 100 ngay 425 5/10/2012
joc Téu dich vu 8.080 100 ngay 36.1 5/10/2012
Tau true mo N/a Snam 24 triéu USD 28/4/2012
" PTSC Thai Binh 8,080 5 nam
Bién Bing 2
POC e SEM g5 USD 471172011
Tau bao vé Nla | ndm
TAu bao Ve N/a 1 ndm

Neuén: PVS, PSI tong hop
Két qua kinh doanh hoat déng cho thué tau chuyén dung cua PVS trong 9 thang dau nam téng doanh thu
hop cong dat 3.977 ty dong dat 87.4% ké hoach nim 2012 va ting 10,3% so véi cing ky nim 2011. Doanh
thu thuan cuia hoat déng cung cap dich vu tau ky thudt dau khi dat 3.794 ty dong. Loi nhusn gop dat 341,7 ty
dong, mirc bién loi nhuén gdp dat 9% gidm so véi ndm 2011 binh quén dat 9.4%.
Bing 4: Két qua kinh doanh hoat dpng cho thué tiu dich vu ky thugt diu khi ciia PVS
Chi tiéu

i 2005 2006 2007 2008 2009E 2010E 2011 9T/2012

{Trigu VIND)

Doanh thu 1,181,992 1554916 2,188,184 3868277 3,770,297 3,808,000 4,760,569 3.793.979
Tang ruwang DN 31.6% 40.7% 76.8% -2.5% 1.0% 25.0% =200 3%
Gia von LI00217 1466223 1964063 3454558 3382413 3435632 4313646 3452279
Gid vonDT 93.1% 4 3% 89.8% 89.3% 839.7% 90.2% 90.6% 91.0%
LN gop 81,775 88,693 224,121 413,719 387,884 372,368 446,923 341,700
LN gop/DT fi. 9% 57% 10.2% 10. 7% 10.3% 9.5% 9.4% 9.0%
LNTT 51447 71,922 Nia N/a 294,792 283.000 Nia Nia

Nguon: PVS, PSI téng hop
Vi viée tiép tuc co cac du an thim do, khai thic dau khi tai Viét Nam ciing nhu tai khu vire Déng Nam A
va mot s6 nuoe khac. Hoat dong cung cap tau dich vu k¥ thudt dau khi s& co nhimg sy ting truong trong
thoi gian téi va PVS s& vuon 1én nhi thau cung cap dich vy hing dau tai khu vire Pong Nam A cling nhir
tiép tuc 12 don vi chi phdi thi truomg cung cap tau dich vu ky thudt diu khi véi thi phan dat 90% tro 1én.
Bang 5: Du bio két qua kinh doanh hoat dgng cho thué tiu dich vu k§ thugt diu khi cia PVS

Chi tiéu (Triéu VND) 2012F 2013F 2014F 2015F 2016F

Doanh thu 4005467 5,021,653 5619100 6114960 6,729,841
Tang tricomg DN -3.3% 9.0% 11.9% 8.8% 10.1%
Gid vbn 4186370 4564682 5107762 5558499 6117425
Gid von/DT 9L N5 9r.00% GL00% 901 20% 90.30%
LN gop 419,098 456,970 511,338 556,461 612,415
LN gop/DT 9. 1% 9.1% 9.1% 9.1% 9.1%

Ngmﬁr.' PSI de bio
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2. Dich vu cung (rng tiu chita va xir I dau thé FSO/FPSO

Hién nay, ddi tau FSO/FPSO cua PVS dang co 3 tau trong s6 13 tau dang hoat dong tai Viét Nam. Trong
nam 2010, PVS da thanh 1y tiu Ruby Princess véi gia bang 2 lan gia ban dau dua ra dau gia. Trong nim
2011, PVS da chuyén nhugong tau FSO Bach Hé dua vao hoat déng tir thang 3/2011 cho Vietsovpetro
(VSP) va thu duge ot nhudn 461,68 ty dSng. Trong nam 2012, PVS ciing da du tur 01 thu FSO cho dir an
Bién Déng (FSO PTSC Bién Déng 1) va 01 tau FPSO cho du an Thang Long — Bdng Do (FPSO PTSC
Thing Long — Péng D). Ca 2 tau FSO/FPSO dang diu tir trén du kién s& hoan thanh cudi nim 2013 va
hoat déng chinh thirc tir dau nam 2014 néng doi tau FSO/FPSO cia PVS 1én con s6 5 tau. Ngoai ra PVS
ciing dang theo dudi dy an cung cip tau FSO/FPSO cho Chevron va FPSO cho mé Ham Rong/Cén Son.
Cac dy dn nay co thé s& duge trién khai trong nam 2013-2014.

PG6i tau hién nay cia PVS gém 3 tau va cd 3 tau nay hién déu 12 tai san tai 3 céng ty lién doanh ma PVS
tham gia vi cic d6i tac murde ngoai. Bén canh vige tham gia s hivu tau FSO/FPSO, PVS con cung cdp dich
vu O&M phin hang hai tau FPSO Thai Binh, thye hién sita chita Heating Coil va dich vu Adhoc phat sinh
cho khach hang Ctru Long JOC, cung cip nhin sy cho cic tau FSO MV12 cho Modec (21 thuyén vién),
FSO Orkid cho MVOT (27 thuyén vién), FPSO Thai Binh VN (32 thuyén vién), va MV17 (01 thuyén vién).

Bang 6: Cic tau FSO/FPSO dang hoat dong tai Viét Nam

Tén tiu Loai tiu Chi sé hiru Dia diém
hoat ding
FPSO Lewek Emas FPSO PVTrans/ PV Keez Chim Sao 16 12W
FSO Bach Hé (FSO 03) FSO VietsovPetro White Tiger
FPSO Ruby II FPSO PVS/MISC Ruby
FSO MVI12 FSO PV5/Modec Management KNOC/11.2
FSO Orkid FSO MVOT (PVS) PM3-CAA
FPSO Thai Binh VN FPSO Ciru Long JOC Cuu Long JOC /15.1
FSO Queen Way FsO Tanker Pacific Cuu Long JOC /15.1
FSO Kamiri FSO PV Trans Dai Hung 05/1A
FSO Chi Linh FSO VietsovPetro WhiteTiger 09/1
FS0 Bawvi FSO VietsovPetro WhiteTiger 09/1
FSO Vietsovpetro 01 FsO VietsovPetro WhiteTiger 09/1
FPSO Song Doc Pride MV 19 FPSO Modec Management Truong Son JOC/46.2
F30 Rang Dong MV17 FSO Modee Management IVPC/15.2
Neudn: PVS, PSI ting fop
Bing 7: Cic tau FSO/FPSO PVS dang sé hitu va ding si hitu
Tén Xir ]ffh‘anﬁ trir  So'hiru  Hoat ding Bﬁl ti*c Giamua DWT  Gia thué
{thing dau) thué tiu {tr USD) USD/day
X Iy 45.000 Petronas Carigali
FPSO Ruby 11 Chira 645.000 60% /2009 Vietnam (PCV) 300 100047 150,000
Xir Iy 18000
FSOMV12 Chira 300,000 33% 2006 KNOOC 180 42.000
Xir Ly 42.900
FSO Orkid Chira 745,000 49% 3/2010  Talisman Energy 169 175.000 84. 100
FSO PTSC Xir Iy 18.000 .
Bién Béang 01 Chira 350,000 51% Q42013 Bién Bng POC 1493 Nia 106.067
FPSO PTSC Xir Ly 18.000
Lam Son Chira 350.000 51% Q4/2013 Lam Son JOC 400 96.000 202.000
Neuwon: PVS, PSI tong hop
www.psi.vn | researchigpsivn
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Tau PTSC Bach Ho (FSO 05): Tau dugc Vinashin ban giao vao thang 3/2010, diy 1a tau ¢6 trong tai lon
nhat tir trude t61 nay dong tai Viét Nam. FSO Bach Hoé 6 sirc chira 1.000.000 thing va cung cip cho mo S
Tir Tréing ciia VietsovPetro vdi thoi gian sir dung 15 nam lién khong phai sira chia 16n. Tau chinh thirc vén
hanh dén dong dau dau tién vao ngay 15/1/2011 tai mé Bach H6. Tau FSO Bach Hé di duge chuyén giao
cho VietsovPetro tir ngity 05/09/201 1 véi loi nhudn chuyén nhuong thu vé 1 461,68 ty déng
Téu FPSO Ruby II: Tau duoc hodn cii tir tiu ché diu dang Aframax va duge dong tai Singapore véi tong
chi phi hon 300 triéu USD trong d6 PVS chiém 60%. Tau duge cung cap cho khich hang 1a Petronas
Carigali Vietnam (PCV) dé khai thac tai mo Hong Ngoc (Ruby). Tau 6 thé van hanh 8 nam lién tiép khong
phai stra chita 16n. Tau di vao hoat dong tir thang 9/2009 véi gia thué binh quéan dat 150.000 USD/ngay. Tau
FPSO Ruby II ¢6 kha ning xir Iy 45.000 thing dau/ngay va khi ning chira 645.000 thing. Tau Ruby 11 luén
hoat déng an toan va 6n dinh voi hiéu suat dat 99,99% uptime va di ¢6 lgi nhudn tir nam 2011.
Téu FSO MV12: Tau di vao hoat dong tir nim 2006 va dang cung cip dich vu cho Petronas Carigali
Vietnam. PVS chiém 33% trong lién doanh quén Iy khai thac tau MV12, tiu MV12 ¢6 gia trj dau fu t gia
180 tridu USD véi gid cho thué binh quin dat 42.000 USD/ngay. Tau co kha ning chira 360.000 thing.
Hién nay, hiéu sudt hoat déng ctia tau dat 100% va hoat déng 6n dinh tir khi dua vao van hanh.
Tau FSO Orkid: Tau FSO Orkid mdi di vao hoat dong nam 2009, tau duge hoan cai tir thu cho dau MT
Orchid 1 tai cang MMHE véi tong gia tri 169 tridu USD, trong d6 PVS chiém 49%. Téu dugc cho ddi
tacTalisman Energy thué va hoat déng tai khu vie mo PM3 - CAA thude khu vyc chdng lan gitta Malaysia
— Viét Nam v6i gia thué binh quén dat 84.100 USD/ngay. Tau co sirc chira 745.000 thing dau va hoat déng
trong 15 nim lién tiép khéng phai stra chia 16n. Tau ciing dang hoat déng véi cong suat toi da 100%,
Thu FSO Bién Pong 01: Dy 4n tau FSO Bién DPéng 01 cua PVS dugc thyc hién boi lién doanh PTSC SEA
(lién doanh tai Singapore trong dd PVS gop 51% tri gia 19,04 triéu USD tuong tmg 51% von diéu 1& cia
lién doanh). Tdng gia tri dau tur cia tau 1 149,32 triéu USD. Tau dugc cho Bién Dong POC thué voi thi
gian 7 nam tri gia 220 triéu USD. Binh quan gia cho thué tau 14 106,067 USD/ngay. Tau duge déng tai nha
may dong tau Sungdog (Han Qudc) va di ha thiy ngay 07/09/2012 va s& hoan thanh vao quy 4/2013 dé ban
giao tau ding thoi han cho Bién Béng POC.
Tau FPSO PTSC Lam Som: Tau duge cung cap cho Céng ty Diéu hanh chung Lam Son (LSJOC) dé
phuc vu Dy an Phat trién mo Thang Long — Béng Bé, ngoai khoi Viét Nam. Dy an nay duge PVS nhén lai
tir nha thiu Fred Olsen voi tién d thyc hién trong 17 thang tir thang 5/2012 t6i thang 11/2013. Tau duge
thiét ké co sire chira tdi thiéu 350,000 thung, kha ning xir Iy 18.000 thing /ngay va lam viée lién tuc (khéng
di dock) trén 10 nim tai mo. Pay s& la tau FPSO hién dai nhét tai Viét Nam cho t6i khi di vao hoat dong.
Dy kién tiu s& di vao hoat dong cudi nim 2013, tau duoc dau tu voi gid tri gan 400 triéu USD, PVS sé ky
hop ddng cung cip tiu trong thoi gian 7 nim va co thé gia han thém 3 nam véi LSIOC tri gia 635 triéu
USD (binh quin mdi ngay la 202.000 USD/ngay). Tau duge PVS thué lai tir lién doanh PTSC AP (lién
doanh giita PVS va YINSON trong do PVS nim 51% vén) véi gia 533,7 triéu USD cho thoi gian 7 ndm va
c6 thé dugc gia han thém 3 nam véi gia thué binh quin 201.000 USD/ngay. Ngoai ra PVS con dugc huong
doanh thu tir hoat déng bao dudng tiu nay véi mire 32.000 USD/ngay.

Hoat ddng cung cdp tau FSO/FPSO va ciac dich vu di kém cho hoat dong cua cac tiu nay tai Vigt
Nam di khing dinh dugc vi thé chu chdt cua PVS trong dich vu nay tai Viét Nam. Ciing véi viée van hanh
on dinh 03 tau FSO/FPSO va tham gia bao dudng, van hanh cac tau FSO/FPSO khic dang hoat dong tai
Viét Nam d giop PVS tham gia duge vao cie dur an khai thac dau mdi va cung cip tau FSO/FPSO méi tai
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Viét Nam ciing nhu khu vie Déng Nam A. Dy kien trong théi gian t6i PVS c6 thé s& gianh duge thém 02
hop ddng cung cép tau FSO/FPSO cho Chevron va Ham Réng/Con Son.
Doanh thu hoat dong Dich vy cung tmg tiu chita va xir 1y dau FSO/FPSO cua PVS trong 9 thang ddu nam
2012 dat 269,45 ty dong, loi nhudn gdp dat 51,98 ty dong. Mirc bién loi nhuan gép 9 thang dau nim 2012
dat 19,3% giam manh so véi mirc 32,2% cua binh quan nam 2011, Hoat dong cia 03 tau FSO/FPSO tai cic
lién doanh déu én dinh va dem vé loi nhuén ciia Céng ty.
Doanh thu hoat déng tau FSO/FPSO ciia PVS céc nim trude ddy ngoai hoat dong cung cap dich vy vin
hanh tau FSO/FPSO cho cac lién doanh va cho cac tau dang hoat dong tai Viét Nam thi con o6 doanh thu tir
tiu FSO Ruby Pricess. Tir nim 2010 tau Ruby Pricess ban thanh 1§ thi doanh thu truc tiép tir thué tau
FSO/FPSO di khong con va chi con doanh thu cia céc dich vu O&M cho cic tau FSO/FPSO, dich vu van
hinh, khai thic, cung cﬁp nhan sur cho Ifa.u,. 5
Loi nhudn duge chia tir cac lién doanh tau FSO/FPSO dat gin 180 ty dong. Loi nhuan dé lai tai céc lién
doanh ciing tang manh hang ndm gitp gia tr khoan dau tu tai cdc lién doanh tang manh hang nim.

Bing 8. Két qua kinh doanh hoat dgng Cho thué tau FSO/FPSO ciia PVS cic nim qua

Chi tiéu (Trigu dﬁng) 2005 2006 2007 2008 009E  2010E 2011 9T/2012
Doanh thu 142,055 139,668 = - 29L176 198,000 491,383 269453
Tang truomg DN ~1.7% - - - =320% 148.2%

Gid vén 126,683 91.768 = - 162892 89,841 333,39 217.477
Gid von/DT 89.2% 63. 7% - - 35.9%  d45.4% 67.8% 80.7%
LN gop 15,372 47.900 = - 128,284 108,159 157,987 51,976
LN gop/'DT 10.8% 34.3% - - 44.1%  54.6% 32.2% 19.3%
LNTT 12,632 21.6l6 - - - = - -
Doanh thu lién doank - - - - 392,740 780,000 908,617 880,547
Ting DN - - - - 683916 978,000 1400000 1,150,000

, ;\:g'm'ir::' PVS, PSI téng hop vd wée tinh
Tir ndm 2014, doanh thu cia PVS tang dot bién do ghi nhin doanh thut ir tau FPSO PTSC Lam
Son PVS cho Lam Son JOC thué trong thoi gian 7 nim va co thé kéo dai thém 3 nam sau khi két
thac 7 nim dau hgp déng. Téng gia tri cia hgp dong trong 7 nam la 635 triéu USD (bao gom gia
thué ¢é dinh 1a 202.000 USDingay, phi O&M 32.000 USD/ngay va mét sb dich vu khac vin hanh
tﬁu). Gia di thué tau cia PVS thué tir lién doanh gitta PVS va YINSON 1a 533,669 trigu USD. Lgi
nhuan gdp cua Tau FPSO PTSC Lam Son sé dong gop dang ké vao lgi nhuan cia PVS tir nim
2014. Bén canh do gia tri O&M cho tau FSO Bién Pong 01 va tau FPSO PTSC Lam Son ciing sé&
dong gop 16n vao doanh thu va lgi nhuan méang kinh doanh dich vu tau FSO/FPSO cua PVS trong
giai doan tir 2014 trg di.

Bing 9: Dy bao két qua kinh doanh hoat djpng Cho thué tiau FSO/FPSO ciia PVS

Chi tiéu (Tri¢u ding) 2012F 2013F 2014F 2015F 2016F
Doanh thu 395,198 414,958 2270264 2338372 2,408,523
Tang trucmg DN -19.6% 5.0% 447.1% 3.0% 3.0%
Gia von 296,398 311,219 1,979,530 2,038 916 2,100,084
Gid von/'DT 75.00% 75.0% 87.19% 87.09% AT 19%
LN gdp 98,799 103,739 290.733 299 455 308,439
LN gdn/DT 25.0% 25.0% 12.8% 12.8% 12.8%

Neuon: PSI die bio
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3. Dich vy Khio sit dia chan, dia chit cong trinh va khio sit sira chira cong trinh ngam bing
thiét bi ROV
Hoat dong khao sat dia chan, dia chit va khdo sat ROV ctia PVS ¢6 budc phat trién dic biét manh trong
nhimg nam gan day théng qua cong ty con la PTSC G&S (véi von diéu 1¢ 300 ty dong) véi tau PTSC
Surveyor phuc vu cdng tac khdo sat, thim do dia chin. Trong nam 2011, PVS di thanh lap lién doanh vai
CGG Veritas dé thanh lap lién doanh PTSC — CGG Veritas chuyén vé dich vu khao sat dia chat, khao st
dia chan véi von chi so hitu 1a 56,21 triéu USD trong d6 PTSC gop 28,668 triéu USD (bao gom gia tri tau
khao sat dia chin 2D Binh Minh 2 voi gia tri 18,668 triéu USD va 10 triéu USD tién mit) chiém 51% va
CGG Veritas gop 27,54 triéu USD chiém 49% (Vén gop 1a gia tri thu khdo sit dia chin 3D Amadeus).
Trong d6 PVS tryc tiép quan Iy va vin hanh tau 2D Binh Minh 2, CGG Veritas tryc tiép quan Iy va vin
hanh tau 3D Amadues.
Hoat dong cung cap dich vu da cd toc do ting truomg rit manh tir mirc doanh thu 41,9 t¥ ndm 2005 1én mirc
2.872,7 ty sau 9 thang dau ndm 2012. Doanh thu di tang t6i 6.756% so voi ndm 2005. Loi nhudn ciing ¢6 sy
ting truomg manh tir mirc 761 triéu ndm 2005 1én mirc 324,3 ty sau 9 thang diu nam 2012. Téc dé tang
doanh thu manh tir ndm 2011 do PVS da ¢d thém 2 tau |4 tiu 2D Binh Minh 2 va tiu 3D Amadeus di vio
hoat déng chinh thirc.
Trong 09 thang dau nim 2012, Céng ty PTSC G&S va lién doanh 2D/3D PTSC - CGGV da thue hién khao
sat 2D trén 7.000 km tuyén v khao sat 3D trén 10.000 km2. Bén canh d6, PTSC G&S ciing dé thyc hién
cung cap tot cac tau khao sat dia vat Iy (trén 8.000 gior lam viée an toan) va cung cip trén 20 lugt ROV phuc
vu céc cong tac khdo sat dia chat cong trinh va khao sét sira chita cong trinh ngam cho céc nha thau dau khi.
Trong nam 2010, loai hinh dich vu nay di mang vé cho PTSC hon 511 ty dong doanh thu, lgi nhudn dat 46
ty dong, Trong nam 2011, PVS dat doanh thu cho dich vu trén 14 2.504,5 ty dong ting 331,4%, loi nhudn
dat 196,1 ty ddng tang 326,3%. Trong 9 thang dau nim 2012, doanh thu dich vu dat 2.872,7 ty dong ting
30,3% so voi cd nam 2011, loi nhuan dat 324,3 ty dong ting 65,4% so véi ca nam 2011,
Bang 10: Két qua kinh doanh hoat djng Khdo sat, tham do dia chin, dia chit vi ROV ciia PVS cic nim qua
Chi tiéu

Sl 2005 2006 2007 2008 2009 2010 2011 9T/2012
(Tricéu dong)
Doanh thu 41,889 69,482 - - 160346 511000 2204502 2872716
Tang truomg DN - 65.9% = = N/a 218.7% 331.4% 30.3%
Gia von 41,128 64, 109 - - 146235 465,000 2008390 2.548419
Gid von/DT - 92 3% - - 01 2% 91.0% 91.1% 88. 7%
LN gip 761 5,373 - - 14,110 46,000 196,112 324297
EIN gapDT - 7.7% - - 8.8% 0.0% 8.9% 11.3%
LNTT 238 5,989 - - 13,497 44,000 Nia Nia

Neucn: PVS, PSIidng hop v e tinh
Bing 11: Dir bio két qui kinh doanh hoat dong Khdo sat, thiam do dia chiin, dia chiit va ROV ciia PVS

Chi tiéu (Tri¢u déng)  2012F 2013F 2014F 2015F 2016F

Doanh thu 3,830,288 4,404,831 5065556  S5.673423 6,354,233
Tiing truing DN 73.7% 15% 15% 12% 12%
Gid von 3,408 956 3,920,300 4508345 5049346 5,655,268
Gid von/DT 89.0% 93.0%% 92.7% 92.5% 92.3%
LN gp 421332 484,531 557,211 624,076 698,966
LN gop/DT 11.0% 11.0% 11.0% 11.0% 11.0%

Neuon: PSI die bio
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4. Dich vy ¢iin eir cdng
Hién nay, PVS dang quan 1Y vin hanh 6 cing bién 16n chuyén phuc vu hoat déng thim do, khai thac
dau khi tai Viét Nam va 2 cang dang trong qua trinh dau tu xay dung. Hé thong cang trai dai tai cac
khu vuc trong diém khai thac dau khi nhur tai Mién Nam, Mién Trung va Mién Béc.

Biéu 12: Danh sich cic caing PVS dang sé hitu va vin hanh

h . A - a LA
Tén ciing S hiru D"i’]'::;c" Hogt déng C“;’n‘:;‘“g {nKTZ‘; T”—E‘;ﬁ;‘;ﬁ;““ Ghi chil
Viing Tau 100,0%, 82,2 1986 750 17.000 20.000
Pho My 39.6% 26,5 2005 385 95.600 70.000
Dung Quit 95.2% 42 2007 210 - 20.000
Binh Vi 50,6% 139 2009 250 - 30.000
Hon La GD1 94.9% 88 2009 100 2.160 10.000
Nghi Son 57.4% 9.8 2009 165 & 225 - 10.000- 30.000
Sao Mai — Bén Binh 42, 1% 800 Nia Nia - N/a Bang xiy dung
Phude An 56.8% 165.1 Nia 3.050 - 60.000  BPang xiy dung

Neudn: PVS, PSI ting hop
Céng quan trong nhat trong hé thong cang dich vu dau khi cua PVS 1a cang ha luu Viing Tau véi
dién tich 82,2ha véi chiéu dai ciu cang 750 m, trong tai tau én téi 20.000 tan sau khi cang hoan
thanh giai doan 2 ning cip trong nam 2011. Cang c6 hé théng kho bai vdi dién tich 17.000 m2.
Cang Phit My chi yéu phuc vu nhu cau van chuyén phan dam, hoa chat tai khu cong nghiép Pha
My vdi 3 ciu cang bao gom | cau cang ¢6 chiéu dai cau cang 385 m va 2 ciu cang c6 chiéu dai
130m v6i kho chira rong 95.600 m2 va ¢o thé tiép nhan tau trong tai 1én t&i 70.000 tin.
Cang dich vu Dau khi Binh Vii phuc vu khai thac dau khi khu vye vinh Bac B, hoat dong van tai
tai khu céng nghiép Pinh Vi va cac dich vu cang cho khu vuc phia Bic vai dién tich 13,9 ha,
chiéu dai cau cang 250 m va c6 thé tiép nhén tau co trong tai 1én téi 20.000 tan.
Cang dich vu dau khi Dung Quét chu yéu phuc vu cho nha may loc héa diu Dung Quit véi dién
tich 15 ha (hién nay dang trién khai trén dién tich 4,2ha), chidu dai ciu cang dat 210 m va co thé
tiép nhén tau co trong tai 20.000 tan.
Hai cang Hon La giai doan | — Quang Binh c6 dién tich 8,8 ha duge PVS nhan vé tir nam 2009 véi
tong chi phi 160 ty dong, chiéu dai cau cang 100 m c6 thé chua dugce tiu co trong tai 10.000 tan,
dién tich bdi cing la 88.201 m2 véi nha kho rong 2.160 m2. Giai doan 2 cdi tao cing Hon La dang
trién khai ndi dai ciu cang ra 215 m ¢6 thé tiép nha 2 tau ¢o trong tai 10.000 DWT cung ldc.
Céng Nghi Son — Thanh Hoa PVS méi tiép nhan vé nim 2009 cing voi cang Hon La. Céng Nghi
Son — Thanh Héa co dién tich 9,8 ha, ¢6 2 cdu cdng véi chidu dai lén luot 1a 165 m va 225 m vdi
trong tai tau t6i da co thé tiép nhin 1a 10.000 tan va 30.000 tan va co kha ning céng sudt boc da tir
1,6 — 2 triéu tan/ndm. Dy kién cang s& dugc nang cap 1én 10 triéu tan/ndm va tau 50.000 DWT co
thé cap cang nham phuc vu nha may loc hoa dau Nghi Son trong tuong lai.
Bén canh do PVS ciing di nhin vé 2 cang dang trong qua trinh xdy dung 1a cang Phudc An (tai
Ddng Nai) va cang Sao Mai — Bén Dinh (tai Viing Tau). Céc cing nay déu dang trong qua trinh
dau tu mdi va s& dua vao hoat dong trong tuong lai.
Hoat déng kinh doanh dich vu cang c¢6 mirc bién lgi nhuin gép 16n nhét trong cic hoat déng kinh
doanh cua PVS. Bién lgi nhuin gdp tir hoat déng trong thoi gian 2005-9T/2012 dat mirc 28,0%.
Nim 2012 mirc lgi nhudn gép tir hoat dong kinh doanh nay dat mirc 26,1% & mirc tuong ddi cao.
Céac cac cia PVS hau hét da dugce ¢ phan héa trong nim 2011-2012 va hoat déng dudi mé hinh
cong ty con ctia PVS. Cang Viing Tau tiép tuc 12 cang dem lai doanh thu, lgi nhuan lén nhat trong

cac cang hién nay ciia PVS. Sau 9 thang dau nim cac cang da dem vé doanh thu céng gop 1a 1.322
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ty dong, doanh thu thuan la 1,015,8 ty dong.

Biéu 13: Doanh thu hoat djng kinh doanh cang

Doanh thu 2007 2008 2009 2010 2011 9T/2012
Viing Téu 255.1 505.4 364.1 512.6 953.1 915.0
Phit My 14.0 14.0 70.0 100.0 140.6 135.0
Dung Quét 90.0 29.7 89.1 103.0 66.7 77.0
Binh Vit 2 : 95.7 105.0 131.9 94.0
Hon La B - - 2.0 29.4 41.0
Nghi Son 2 : B 5.0 88.9 60.0
Téng Doanh thu 359.1 549.1 618.9 827.6 1,410.6 1,322.0

Ngudn: PVS, PSI ting hop va wie tinh

Biéu 14: Doanh thu, gid vén, loi nhuin hoat ding kinh doanh cdang

Chi tiéu (Trigu dong) 2012F 2013F 2014F 2015F 2016F
Doanh thu 1,354,397 1,451,850 1,597,410 1,752,651 1,915,166
Tang trueng DT 10.3% 7.2% 10.0% 9.7% 9.3%
Gid von 995,482 1,067,110 1,174,096 1,288,198 1,407,647
Gid von/DT 73.5% 73.5% 73.5% 73.5% 73.5%
Loi nhuin gop 359,915 384,740 423,314 464,453 507,519
IN gip/DT 26.5% 26.5% 26.5% 26.5% 26.5%

Newon: PSIdi bao

5. Co khi, déng mdi va xiy lip
Hoat ddng co khi ché tao bao gém cac hoat dong sira chira, dong mdi cac cong trinh trén bién, tong
thau EPC, EPCI cac dy 4n trén bién va dat lién. Hoat dong co khi ché tao cua PVS di co budc tang
trrong manh mé nho cac hop dong 16n déng gian khai thac, khéi thugng tang, chan dé gian khai
thac, dau noi hé thong duong éng néi mo, 13p rap cong trinh dau khi trén bién, dong tau va cac
thiét bi ndi,..Ngoai ra, PVS ciing thic hién céc hop dong EPC 16n trén dit lién nhu EPC nha miy
dién Long Phi 1, EPC nha may nhiét dién Séng Hau 1, EPC nha may san xuat nhién liéu sinh hoc
Mién Trung (Dung Quit) va cac cong trinh cong nghiép dau khi khac.
PVS ciing di hoan thanh nhiéu ¢éng trinh 1én trong diém trong nganh dau khi thoi gian qua nhur:
Ha thuy Chéan dé gian khai thac Chim Séo, ha thuy Khéi thuong tang gian khai thac Sw Tir Pen
Pong Bic, gian khai thac Chim Sao, gian khai thac Topaz, chian dé H1 — Té Giac Trang, dy an
Bién Déng,...
Mot s0 cong trinh 1én dang trién khai nhu: Thiét ké, mua sﬁm, ché tao, ifip dat, diu néi va chay thu
(EPCI) cho du 4n Sw Tir Tréng (145 triéu USD) khoi khéi lugng 3.300 tan va hé thong duong ong
ndi mo dai 19,5 km; Gian khoan ty nang 90m nuée (180 triéu USD), Dy an thiét ké, mua sim, ché
tao, lap dat va chay thir cum méy nén khi trén gian Rong Déi voi Céng ty Dau khi Quée gia Han
Quédc (KNOC) tri gia 46,6 tricu USD, Dy an Bién Péng | gdm nhiéu hang muc: Chéan dé & Gian
céng nghé trung tim Hai Thach , Chén dé & Gian Moc Tinh 1, ciu dan véi khoang 70km duong
ong, 20km cap ngam. Tdng khéi lugng ché tao, lap dit cua dy 4n Bién Dong | 1én toi trén 60.000
tan, trong do riéng chan dé gian cong nghé trung tam Hai Thach nang trén 16.000 tan, khoi thuong
tang gian cong nghé trung tim ning trén 12.000 tan vdi tong gid tri 800 tridu USD,...
Tdc d6 tang truomg doanh thu cia hoat dong co khi ché tao giai doan 2006-2011 dat trung binh
132,2%/mam. Nam 2011, doanh thu hoat dong dat 12.461,6 ty dong ting trudng 66,3%, loi nhuin
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tir hoat dong nay dat 439 ty dong ting trudmg 127,8%. Trong 9 thang dau niam 2012, PVS dat
8.743,8 ty dong doanh thu hoat dong co khi, lgi nhuan gop dat 438,2 ty dong. Mirc bién lgi nhudn
ghp dat 5.0% ting 42,2% so voi nam 2011 va la mirc bién lgi nhudn cao nhit cua hoat déng co khi
tir nam 2005 t&i nay. Trong quy 4/2012, PVS di co ban hoan thanh dy an Bién Déng vi gia tri
800 tridu USD va s& ghi nhan doanh thu cao vao quy 4/2012 giap téng doanh thu dich vu co khi
cua PVS ting manh trong ndm 2012 so vdi ndm 2011, Tuy nhién, cdc dy an nhiét dién cia PV
Power dang gip nhiéu kho khiin vé thu xép vén nén tién dé khoi cong va thi céng cac dy an EPC

vé nhiét dién ciing bi tri hoin mat thiri gian trong thoi gian qua va o thé bét dau chinh thire vao

dau nam 2013 vdi du 4n Long Phi | va ¢ thé nam 2014 véi du 4n Séng Hau 1.

Bidu 15: Mét sé dw dn co khi lén ciia PVS di va dung trién khai xiy kf'p, ché tao hién cé fty dﬁ‘ng)

Hop ﬂ{}ing Chii diu tw Thoigian Gia tri(USD) 2010E  2011E  2012F  2013F 2014F  2015F
Q3/2014-
Song Hau 1 PV POWER Q42017 800,000,000 - - - - 2,520 6.020
Q3/2011-
Long Phu 1 PV POWER Q4/2014 1,200,000,000 - - = 1,000 8,820 8411
Q22012
Block B Chevron Q4/2014 460,000,000 - - 1.148 3,381 4.648 -
Q3/2012-
Sur Tir Nan Ciru Long JOC Q42014 160,000,000 - - 333 1.176 1.892 -
Q3/2011-
Thang Long-Dong D& Lam Son JOC Q4/2013 111,000,000 - 182 693 1.445
Q3/2012-
Diamond, Thai Binh PCVL Q4/2013 110,000,000 - - 229 2,079 - -
) Q22011-
Giu Cho, Ca Cho Con Som JOC Q3/2013 246,000,000 - S04 1.535 3,100 - -
Hai Sir Trﬁng.-" 22011~
Hai Sir Bren Thang Long JOC Q3/2013 246,000,000 - 1,968 1.535 2,996 - -
; . Q2/2010-
Bién dong (EPCL) Bién Pong JOC Q4/2012 00,000,000 1,600 6,048 8,840 - -
; QL2010-
Su T Trang (EPIC) Ciru Long JOC Q32012 140,000,000 560 261 1,456 - -
Nha may !Ethﬂ.m] : 9/2009-
Dung Cuat NLSH Dau khi 1172011 20,000,000 480 1,033 - - -
6/2009-
Gitan khoan 90m mrac VSP 82011 180,000,000 - - - - - -
; 11/2009 -
Té Gidc Trang (EPCL) Hoéng Long JOC 52011 146,000,000 854 1,497 - - -
Su Tir Ben Dong Bic Q22008
{EPCL} Ciru Long JOC Q42010 190,000,000 1,900 - - - -
Bong tau 3.500BHP va 6/2009-
4. 750BHP PTSC 12/2010 23,000,000 - - - - - -
Q22009
Dong ma xa lan PTSC 72010 76,000,000 - - - - - -
9/2009-
Topaz PCV 72010 39,000,000 234 400 - - -
Primier Oil 92008~
Chim Sao (EPIC) Vietnam Offshore 4/2010 243,000,000 1,793 - - - -
Q12008-
Pearl WHP PCV Q32009 18,000,000 - - - - - -
T2006-
Lan Tay (EPC) BP 11,2007 11,000,000 - - - - - -
712006~
BO-B, BO-C, BO-D Talisman 712007 66,840,000 - - - - - -
NMLD Dung Quit 10/2006-
(EPC) BSR 62007 49,646,270 - - - - - -
Tﬁng 4.595.486,270 7421 12,492 15768 15,177 17880 15480
Nauin: PVS. PSI tonghop v wee tinh
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Tai Viét Nam hién nay ngoai PVS con co Xi nghiép co khi cua Lién danh VietsovPetro va Cong ty
C6 phan Lip may va Kim loai Dau khi (PVC MS - PXS) dang hoat dong cung linh vuc vdi PVS va
ciing ¢6 sy canh tranh néi b trong nganh dau khi & méang hoat dong nay.

Vi trién vong nganh rat tot dén nam 2015, véi cac dy an da ky dam bao doanh thu cta hoat déng
co khi tdi nam 2014, Céc du an tiép theo s& duoc cong ty tham gia diu thau thi céng trong cac nim
téi nham dam bao kha ning hoat dong 6n dinh va co ting trudng trong twong lai. Ching t6i dua ra
mét ké hoach doanh thu, lgi nhusn cia hoat déng co khi, dong méi va xay lap mét cach twong doi
pht hop véi ning luc cua PVS. Ngoai ra, PVS rét ¢o nhiéu co hdi tham gia vao EPC cac nha may
nhiét dién Long Phi 2, Long Pha 3, Séng Hau 2, cling nhu cac du an gian khai théc, cac céng trinh
dau khi trén bién khi cic dy an khai thac mdi duge dua vao hoat dong tai Viét Nam ciing nhu khu
vire Pong Nam A.

Biéu 16: Doanh thu, sid vén, loi nhuin hoat dong kinh doanh co khi ché tao cic nim qua

Chi tiéu 2005 2006 2007 2008 2009 2010 2011 9T/2012
(Triéu dong)

e fha 192074 341,001 1,890.007 2315371 3193814 7492768 12461558 8,743.846
Tang traomg DN 77.5%  4543%  225%  37.9%  1346% 66.3%

G 135163 331975 1,807.860 2208347 3142534 7300024 12022515 8305635
Gid vén/DT 704%  97.4%  95.7% 95.4% 98.4%  97.4% 96.5%  95.0%
LN gop 56911 9026 82147 107024  S1280 192744 430043 438211
LN gop/DT 206%  26% 43% 4.6% 1.6% 26% 359 5.0%
LNTT 51418 29783 Nia N/a Na 185,000 Na Nia

Nguén: PVS, PSI tang hop

Biéu 17: Du bio doanh thu, gid vén, loi nhuiin hoat ding kinh doanh co khi ché tao cdc nam téi

{TE]E'I‘]E%‘; 0 2012F 2013F 2014F 2015F 2016F
Doanh thu 15768480 15,177,100 17,880,300 18416709 18969210
Téing trucng DN 26.5% -3.8% 17.8% 3.0% 3.0%
Gia von 15,137,741 14.600370 17,165,088 17643207 18,172,503
Gt vowDT 96.0% 96.2% 96.0% 95.8% 95.8%
LN gop 630,739 576,730 715212 773,502 796,707
LN gop/DT 4.0% 3.8% 40% 4.2% 4.2%

Newin: PSI di héo
6. Sira chira, vin hanh, lip dit va bio dwdng cong trinh bién

PVS bit dau cung cip dich vu tir nim 2002. Hién nay la don vi chiém linh thi phan chinh & Viét
Nam trong viée cung cap dich vu O&M trong nganh diu khi. Cac hoat dong bao goém hoat déng
van hanh gian khai thic, gian khoan, van hanh tau chira, hé thdng néi mo, vén chuyén cic cong
trinh noi, lap dit, ddu ndi, thio dé cac cong trinh ndi phuc vu hoat dong khoan, thim do, khai thic
diu khi tai Viét Nam.

MGt s6 du an 16n trong hoat déng O&M PVS dang cung cap cho cac don vi nhur dy an: Lap dat
FPSO — Té Giac Tr’fmg cho VSP, du 4n Aircooler cho KNOC (46 triéu USD), du an HUC TGT cho
Hoang Long, Hoan Vi; dy an T&I/HUC Mde Tinh cho BP POC, giai doan 1 dy an Ruby B gas lift
cho PCVL, du 4n Lan B6 cho BP, du dn Ruby A Flowline cho PCVL, di an EPCI sub sea tie in
Pai Hing cho PVEP POC, bao dudng nha méay loc héa diu Dung Quat, cung cap nhan sy ngin han
cho céc nha thiu diu khi,...

Dich vu O&M ciing co bude phat trién nhanh chong va manh mé. Nam 2005 doanh thu hoat déng
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méi dat 16,2 ti dong, Dén nidm 2011, doanh thu hoat déng O&M da ting lén mic 2.376,7 ti dong,
tang trudng binh quin hang ndm ¢ mic 338%/mam. Loi nhudn gdp cling tang tir mic 4 triéu nim
2005 1én mic 250,8 ty ndm 2011. Trong nim 2011, PVS cing cho du vao hoat déng 1 xa lan
khong tu van hanh vai 300 nguoi ¢o thé sinh hoat trén bén va 1 xa lan van tai v&i trong lugng
5.000 tan gitp hoat déng O&M cia PVS c6 budc phit trién dét pha.

Hoat ddng cung cap dich vu O&M ciia PVS dang phat trién rat tét voi hang loat du an dugc ky két.
Véi dé ngii nhan sy duge dao tao bai ban vé viéc van hanh, xir Iy cac thiét bi dau khi, cung cap
nhén lyrc cho hoat déng thai théc, vin hanh thué cac gian khai thic cho cac nha thiu s& ngay cang
phat trién khi ma tinh chuyén mén hoa ngay cang cao.

Biéu 18: Doanh thu, gii vn, loi nhuiin hoat dong kinh doanh O&M cdc nam qua
Chi tiéu

(Trigu ab ng) 2005 2006 2007 2008 2009 2010 2011 9T/2012
Doanh thu 18,028 61,876 1,103,448 1.561.232 1804074 2961575 2376684 1,052,072
Tang truomg DN 243.2% 1683.3% 41.5% 15.6% 64.2% -19. %%

Gid von 16,239 35,678 1,005,653 1.467.921 1,700,231 2739749 2125836 916,615
Gid von/DT 9. 1% 37.7% 01.1% 04.0% 94.2% 02.3% 89 4% N7 1%
LN gdp 1,789 26,198 97,795 93,311 103,843 221,826 250,848 135457
LN gop/DT 9.9% 42.3% 8.9% 6. (0% 3.8% 7.5% 10.6% 12.9%
LNTT 4 25177 68,306 125,000

Ngudn: PVS, FSI tong hop

Biéu 19: Doanh thu, gid vén, li nhuiin hoat ding kinh doanh O&M cdc ndm toi

Chi tiéu (Triéu dong) 2012F 2013F 2014F 2015F 2016F

Doanh thu L613,177 1,935,812 2,788,030 3.066.833 3,373,516
Ting truong DN -32.1% 15.0% 15.0% 12.0% 12.0%
Gid von 1,419,596 1,703,515 2,453,466 2698813 2,968,694
Gid von/DT 88.0% 93.00% 92. 92.5% 92.3%
LN gdp 193,581 232,297 334,564 368,020 404,822
LN gop'DT 12.0% 12060 12.0% 12.0% 12.0%

Newdn: PSI die bio
7. Hoat dong kinh doanh khac

Céc hoat dong kinh doanh khéc cua PVS bao gom: Quan 1y, kinh doanh 3 khach san (Khach san
PTSC Viing Tau, Holiday Mansion Hotel va Ami Hotel), hoat dong thuong mai, dich vy dy an,
dich vu cung g vat tu thiét bi dau khi va cac dich vy khic. Cac hoat déng nay dong gop ngay
cang nho trong tong doanh thu ciia PVS trong thoi gian qua do hoat déng tai cdu cau trong nganh
dau khi nén PVS di chuyén nhugng nhiéu cong ty it lién quanh téi hoat déng c6t 161 nén doanh thu
khac gidam qua cic nam.

Biéu 20: Doanh thu, gid vén, loi nhudn hoat dong kinh doanh khic

(Tfi:.!‘:l‘;%‘l']g) 2005 2006 2007 2008 2009 2010 2011 9T/2012
Doanh thu 1,508,947 2,101,268 234928 377263 811,945 1,650,051 790,192 401820
Tiing trucng DN 39.3% 888%  60.6%  1152%  103.2%  -52.1%

Gia vén 1387339  2,023253 188905 256727 645813  1,523969 651672 409,034
Gid von/DT 91.9% 96.3% 804%  68.0%  79.5% Bhger apmer  [oi e
LN gdp 121,608 78,015 46,023 120536 166,132 126,082 138,520 7,214
LN gép/DT 8.1% 37% 19.6%  320%  205% 7.6%  17.5% -1.8%

Ngudn: PVS, PSI téng hop
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Biéu 21: Doanh thu, gii vén, loi nhuin hoat djong kinh doanh khic trong cdc ndm tii

[ngltl;'g:ig] 2012F 2013F 2014F 2015F 2016F
Doanh thu 535760 669,700 803640 964368 1,137,954
Ting triromg DN -32.2% 25.0% 20.0% 20.0% 18.0%
Gid vbn 525,045 656,306 787567 945081 1,115,195
Gid vénwDT 98.0% 98.0% 98.0% 98.0% 98.0%
LN gop 10,715 13,394 16,073 19,287 22,759
LN gip/DT 2.0% 2.0% 2.0% 2.0% 2.0%

Naguiin: PSI dir hio

Tong hgp doanh thu, l¢i nhuin ciia PVS
Véi cac dich vu PVS cung cdp chung toi danh gia doanh thu cia PVS nam 2012 dat 29.118,5 ti
dong, loi nhuan trude thué 1.658,5 ti dong, toc do tang trudng tuong tmg 15,6% va -9,5%. Toc do
ting trudng nay dén chu yéu tir viéc doanh thu hoat déng cho thué tau chuyén dung va co khi ché
tao tang manh. Loi nhudn trude thué giam do lgi nhudn khac cia ndm 2012 thap hon nhiéu so véi
mirc hon 700 ty ctia nim 2011. Lgi nhuan tir hoat déng kinh doanh cia PVS dat 1.390 ty dong ting
65,0% so véi cing ky nam 201 1. Lei nhudn tir hoat déng kinh doanh tang truéng manh cha yéu do
lgi nhudn hoat déng co khi va khdo sat ting manh ciing nhu chi phi tai chinh gidam manh so véi
nam 2011.

Biéu 22: Téng hop hoat dgng kinh doanh ciia PVS trong twong lai (ty dong)

Chi tiéu

(Tri¢u dong) 2012F 2013F 2014F 2015F 2016F
Doanh thu 28,102,767 29,075,904 36,024,299 38327315 40,888,444
Doank thi thué tdu 4,605,467 5,021,653 5,619,100 6,114,960 6,729,841
Doanh thi FSO/FPSO 395,198 414,958 2.270.264 2338372 2408523
Doanh thi dich vu cing 1,354.397 1,451,850 1,597,410 1,752,651 1,915,166
Doanh thi co khi ehé tao 15,768,480 15,177,100 17,880,300 18416709 18969210
Doankh thie O&M 1,613,177 1,935,812 2,788,030 3,066,833 3373516
Doanh thu Khdo sat, ROV 3,830,288 4,404,831 5,065,556 5673423 6,354.233
Doanh thu khdie 535,760 669, 700 803,640 964, 368 1,137,954
Gia vén 26,969,588 26,823,502 33.175.855 35222060  37.536817
Loi nhuéin gép 2,133,180 2,252,402 2.848.445 3,105,255 3351627
Bién LN gop/DT 7.6% 7.7% 7.9% 8.1% 8.2%

Nguwdn: PST di bio
Co chu doanh thu ciia PVS trong tuong lai: Trong co cAu doanh thu ciia PVS trong tuong lai méng
kinh doanh dich vu thué tau chuyén dung va co khi ché tao van tiép tuc chiém ti trong chinh trong
co cau doanh thu. Véi co cau doanh thu 6n dinh chiém khoang 75% trong téng doanh thu. Doanh
thu tir hoat déng khao sat dia chin, dia chit va céng trinh ngam bang ROV chiém khoang 14%-
16% téng co ciu doanh thu, con lai 1a doanh thu tir hoat déng can cir dich vy, dich vu FSO/FPSO,
dich vu O&M va mét s6 dich vu khac.
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Biéu db 1: Co ciu doanh thu ciia PVS
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® Doanh thu thué tdu ® Doanh thu FSO/FPSO = Doanh thu dich vu cang
® Doanh thu co khiché tao @ Doanh thu O&M B Doanh thu Khio sit, ROV
B Doanh thu khic

Neudn: PVS. PSI di bio
Tinh hinh tai chinh cia Cong ty:
Tinh hinh tai chinh cua PVS kha tot véi lugng tién mat va tién giri ngin hang lén téi 6.556,9 ti
dong. Tuy nhién ¢ nhimg rui ro tir viée cac dy an dau tu méi cua PVS chua yéu sir dung von vay la
ngoai t& nhu nam 2011 chénh léch ty gid hoi doai cac khoan vay 1én tai 638,3 ty dong do ty gia
bién déng manh trong nim 201 1. Trong ndm 2012, ty gia VNBD/USD tuong d6i 6n dinh nén chi phi
tai chinh cua PVS giam dang ké so v&i niam 2011. Thém vao dé viée doanh thu cung cép dich vu
clia PVS chu yéu ciing duge tinh theo USD nén s& can d6i duge cac rii ro vé ty gid. Céc dy an tau
FSO/FPSO lam nhu cau von cua PVS tang manh trong thoi gian qua va tiép tuc ting trong tuong
lai. Chi phi tai chinh s& tang dan qua cic ndm bai viéc sir dung vén vay ngay cang nhiéu hon,
Lai suat cac khoan vay thwong mai cua PVS binh quan trong thoi gian qua bién déng & mire 2,2% -
8,7%. Trong céc nam tir 2009 — 2012, 13i suét vay binh quan & mirc 3,2% tuong d6i thip so véi cac
cong ty khac. Tong du ng vay throng mai cua PVS téi cudi thing 9/2012 1a 4.757 ty dong va sé
tang trong tuong lai khi PVS tiép tuc mo réng dau tu mai tai san ¢6 dinh.
Trong nim 2013, PVS sé tiép tuc ting von dicu 18 tir mirc 2.978 ty ddng 1én mirc 4.467 ty dong
bang cach phat hanh cho ¢6 déng hién hiru va tir lgi nhudn chua phin phdi va quy dau tu phat trién
ciia PVS. Lugng tién thu duge ding dé gop von dau tu cac dy an dau tu méi tiu FSO/FPSO méi
dy kién trién khai trong nam 2012-2013.
Loi nhuan tir cong ty lién doanh, lién két cia PVS ting dan trong thoi gian qua va bat ddu dong
gop dang ké trong loi nhudn cia PVS tir nim 2010 sau khi 3 cong ty lién két dang 14 chu s& hiru
cdu 3 tau FSO/FPSO hoat dong on dinh va ¢6 loi nhudn cao tir nam 2010. Trong nam 2011, PVS
¢6 khoan lgi nhuan khac rét lém dat 709 ty dong trong do riéng loi nhuén tir viéc chuyén nhuong
tau FSO Bach Hd 1a 461,7 ty dong. Nam 2012, dy kién loi nhuan khac s& giam manh so véi nim
2011 bai viée chuyén nhuwgng tai san s& giam manh so voi nam 2011,

Trong nim 2012-2013 lgi nhuin tir céng ty lién doanh lién két s& tuong déi 6n dinh va ting truong
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& mirc vira phai. Nam 2014-2015 lgi nhuan nay ting nho loi nhuén tir 2 cdng ty lién két do 2 tau
FSO/FPSO di vao hoat déng chinh thirc tir cudi nam 2013 s& dem lai loi nhuan tir nam 2014 va c6
thé tiép tuc ting trong giai doan 2015-2016 nhd tau mdi tiép tyc duge di vao hoat dong néu PVS
dau thanh thanh cong 2 dy 4n cung cap tau FSO/FPSO sap téi.

Dinh gid tiem ning nganh dau khi va dich vu PVS cung cip

Véi cac du an mo rong khai thac diu tai cic mo méi trong giai doan 2010-2014 tao diéu kién cho
PVS phat trién dich vu co khi ché tao, dich vu van hanh, khai thic mo, cung cap tau chuyén dung,
tau FSO/FPSO, dich vu khdo sat dia chin, dia chan, khio sat ROV, ciing nhur hoat dong co khi ché
tao thiét bi néi, dau ndi dudng dng va EPC cac nha may dién, san xuat céng nghiép trong ndi bo
Tap doan Dau khi.

Biéu 23: Cic duw dn thim do, khai thic, diu tie méi ciia PVN dén 2014

Gia tri
TT Du an (tr USD) Tién d4 trién khai
Dw in md réng khai thic diu, khi
Mo Chim Sdo, Lan D6, Diamond, Hai Su Dén/Hai Su
1 Triang, Té Gidc Tring Nam 2011
2 Mo Hoa Mai, Su T Tring, Hai Thach — Mac Tinh, Nim 2012
3 Mo Su Tor Niu, Thing Long, Kim Long, Ca Voi, Ac Quy Nam 2013
4 Mo Dong Do, Thién Ung Nim 2014
5 Puding ong din khi Lo B — O Man 1.000 Trién khai 2009-2011
[ Pudng 6ng din khi Nam Con Son 2 Hoat ding nim 2014
7 Dueng éng két ndi Béng — Tiy Nam Bd
Dw an hoéa diu, ché bién, xir 1y diu, nhién liéu sinh hoc 25.008,2
: : Xong gial doan 1, dang trién khai
l Nha may lgc ddu Dung Quat 3.053 cdc cong trinh phuy trg con lai
. i Trién khai trong thoi gian tir 2011-
2 Nha may loc diu Dung Quit md ring 1.152 2016
7.000-
3 Nha mdy loc ddu Long Son (NM loc diu sé 3) 8.000 Hoan thanh tir 2016 - 2020
4 Nha mdy loc didu Nghi Son (NM loc diu s 2) 6.000 Trién khai tir 2008-2014
Trién khai dwge 50% khdi luong
xdy ldp, du kién 2012 di vao hoat
5 Nha may Pam Ca Mau 900.2 dong
i : ) Pi hoan thinh Pre-FS du an. Trién
(i) Kho chira didu ngidm Dung Quit 340  khai tir 2010-2016 i
. . Pang trinh thiét ke 1/3500, trién
7 Kho chira diu ngim Long Son 310 khai tir 2009-2015 )
. . Hodn thanh Pre-FS du dn. Trién
8 Kho chira diu ngam Nghi Son 300  khai tir 2010-2016
i i Hoan thanh Pre-FS du an. Trién
9 Kho chira diu ngim Viing D6 400  khai tir 2010-2016
100  Nha mdy nhién liéu sinh hgc Pha Tho 60 Trién khai 2009-2012
11 Nha may so xg1 Polyyeste Binh Vi — Hail Phong 325 Trién khai 2009-2012
12  Nha mdy nhién liéu sinh hoc Quing Ngii 80 Trién khai 2009-2012
13 Nha may nhién liéu sinh hoc Binh Phudc 81 Trién khai 2010-2012
) : " Trién khai tir 2009-2014, tai KCN
14  T& hop hoa ddu Mién Nam 4.000 Long Son — Viing Tau
15 Kho noi FSO cho Bién Bong POC 350  Trién khai 2010-2012
Dwr an Pién 10.808
| Nha may nhiét dién Nhon Trach 2 700  Trién khai tir 2009-2011
2 Nha mdy nhigt dién Viing Ang 1 1.588 Khéai cong thiang 6/2009
3 Nha may nhiét dién Quang Trach I — Quang Binh 1.500 Kheoi cong nam 2011
4 Nha may thoy dién Luang Prabang 1.800 Khai céng ndm 2011
5 Nha may nhigét dién Thdi Binh 2 1.669 Khet cong nam 2010
6 Nha may nhiét dién Long Pha 1 — Soc Trang 1.463 Kh&i cong ndm 2011
7 Nha may nhiét dién Song Hau | 1708 Khoi cong nam 2012
8 Nha may thay dién Hiaa Na 230 Khoi cong 3/2008
9 Nha may thuy dién DPakdring 150 Kheoi cong nam 2010
10 Nha may phong dién Phi Quy N/a Khéi cong nam 2010
www.psi.vn | researchi@psi.vn
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Nguon: PVN, PSI téng hop

DU BAO TAI CHINH

Gii dinh doanh thu, gid von, lgi nhujn:

Dura trén céc théng tin thu thap dugc vé hoat déng kinh doanh cia PVS, cac du bao vé tinh hinh
phat trién mo mdi cua Viét Nam, kha nang tring thiu cac du 4n co khi ché tao, cung cap tau cho
cac mo méi khai thac trong giai doan 2012-2015.

Doanh thu ndm 2012 - 2015, ching t6i dua trén két qua cac hop dong di ky va mdi ki cling nhu
tién dé nhan thu mai, chay thir va cho thué cua cac thu méi nhan.

Cac hoat dong kinh doanh khic doanh thu sé& tang truong tuong ddi nho lgi thé trong qua khi
cua don vi. Dac biét cac hoat dong thuong mai va hoat dong kinh doanh khach san.

Doanh thu hoat déng tai chinh dugc tinh todn dua vao lwong tién mit, tién g ngan hang hang
ndm trung binh trén bang cin dbi ké toan du kién ciing nhu chénh léch ty gia hoi doai.

Chi phi tai chinh dya trén lugng tién vay ngan han va vay dai han dy kién hang nim trén bang
cin dbi ké toan, cac chi phi nay dya trén luong tién vay dé mua sim cac tiu méi bo sung cho déi
tau hién ¢o ciing nhu cac du an dong méi tau, cac du an co khi ché tao, mua sam thiét bi,... ciing
nhu chénh 1éch ty gia hdi doai hang nim tac déng tdi cic khoan vay bing ngoai té ciia PVS.

Céc gia dinh chi tiét

- Dy béo doanh thu, gia vén, lgi nhuan gdp dugc tinh chi tiét theo timg mang hoat déng cua
PVS;

- Tai san ¢6 dinh ting thém theo ké hoach mua sim tai san c¢6 dinh ciing nhu ké hoach hoan
thanh cdc cong trinh xdy dung co ban do dang dua vao hoat dong;

- Von dang ky s& tang tir 2.987 ty dong nim 2012 ti 1én mic 4.102 ty cudi trong nim 2013 va
4,699 ty dong & cudi nim 2014, dy kién 5.169 ty dong vao nam 2015 va gitr dén hét nim
2016;

- Von gop vao cac cong ty lién két tiép tuc ting 1én theo ké hoach dau tu tiu méi cua PVS;

- Ty 1¢ chia thuong cb tirc bing tién mdt & mirc 15%/nam, trich quy du phong tai chinh binh
quan 5%/1¢i nhudn sau thué hang nam. Trich quy khen thudng phic lgi 1a 15%/1gi nhuin
sau thué, phan con lai cua lgi nhuan s& duge phan bé vao quy dau tu phat trién.

Biéu 24: Két qua dy bio ciia PVS
Chi tiéu

(Ty déng) 2009 2010 2011 2012F  2013F 2014F 2015F 2016F
Doanh thu 10,685 16,880 24,313 28,103 29076 36,024 38327 40,888
Loi nhudn gop 1,073 1,168 1,962 2,133 2252 2,848 3,105 3,352
LN tir HDKD 702 749 842 1,390 1,426 1,781 1,826 2,155
LNST 636 902 1,442 1,286 1,312 1,621 1,745 2,048
LNST CT me 638 921 1,419 1,151 1,174 1,443 1,536 1,802
EPS 4,298 4,658 4,973 3,866 3,317 3,280 3,113 3,487
ROA 5.09%  5.29%  5.99% 5.46% 4.76% 4.94% 4.77% 5.10%
ROE 17.90% 26.28% 24.39% 20.47% 17.91% 19.02% 18.15% 19.25%

Neucn: PVS, PSI tong hop vi die bio
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PINH GIA

So sinh véi cdc cong ty ciing nganh trén thé giéi

Hién ude co khoang hon 350 cong ty hoat dong cing nganh véi PVS dang niém yét trén thé gidi.
Chiing t6i lwa chon 7 cong ty tir cac nuGe trén thé gidi co hoat déng tuong tu PVS. Trong do cb
cong ty Yinson Holdings BHD la | trong nhitng déi tic chinh trong hoat dong cung cap tau
FSO/FPSO véi PVS hién nay. Nhin chung cdc cong ty trong linh vic dau khi tai Viét Nam hién
nay déu co ty 1& P/E, P/B thit hon rt nhiéu so vdi cac céng ty trén thé gidi. Ngay tai Viét Nam
thi PVS ciing la cong ty c6 két qua kinh doanh rat t6t nhung cac ty s6 P/E, P/B déu & mirc tiéu
cuc hon PVD rét nhiéu.

Biéu 25: So sanh PVS véi cic cang ty trén thé gidi

STT M3 Nuwde Tén cong ty Vén hoa Gia EPS PIE BV/Share P/B
Céc cong ty trong khu vire Chau A

1 RUIS IJ Equity 1J RADIANT UTAMA IN 173,250,002,944 225 11.9 1850 293.1 0.75
2 SDRL NO Equity NO SEADRILL LTD 103,094,427,648 220 3.05 17.68 134 287
3 TRNFP RM Equity RM AK TRANSNEFT-PRF 97,907 ,367,936 62,968 33.82K 2.30 189.4K 0.33
4 SLB US Equity us SCHLUMBERGER LTD 9,2757,327,872 1070 422 1656 258 271
5 2883 HK Equity HK CHINA OILFIELD-H 78,147 690,496 15 097 1210 6.7 1.76
6 PROMIG CB Equity CB PROMIGAS 3,455,784,845,312 26,000 1.38K 18.80 981K 265
7 ¥NS MK Equity MK YINSON HOLDING BHD 376, 700,000,000 1.88 0.23 B.O7 1.2 1.42
Binh quén tai Chau A 13.43 1.78
Céc cdng ty tai Vit Nam

1 PVD VN Equity VN PETROVIETNAM DRI 7,313,559,126,016 34100 6231 547 34481 0.99
2 PVS VN Equity VN PETROVIETNAM TEC 4,407,471,112,192 14800 4,806 3.10 20,206 0.74
3 PVC VN Equity VN DRILLING MUD JSC 399,000,010,752 11400 3866 295 18,193  0.63
Binh quan tai Viét Nam 3.84 0.78
Binh quén chung 8.30 1.67

Newon: Bloomberg, PSI tong hop vd di hdo
Két qua kinh doanh ctia PVS ting truong rat tét trong cac ndm vira qua. Tuy nhién do cac hoat
dong cua PVS rat phyc tap ciing nhr cac nha dau tu khéng co sy hiéu biét nhat dinh vé PVS nén
gia tri thi truomg cia PVS chua phan anh ding thuc chét gid tri cua doanh nghiép. Theo danh gia
ctua Chung téi thi gia tri thi trudmg cia PVS la dang dudi gia tri thye. Mirc P/E binh quén trén thi
truong Viét Nam hién nay & san HSX 14 10,5 lan, trén san HNX 1a 9,09 lan. P/B binh quan trén san
HSX 14 1,44 lan, trén san HNX 14 0,67 lan. Cac mirc P/E va P/B hién nay binh quan trén thi truomg
déu cao hon ctia PVS rat nhiéu, Thém vao do, gia tri thi trudmg cua PVS con bi anh huong bai ap
lye tang von chu s¢ hitu lién tuc véi quy md 16m trong thiri gian qua do PVS dang trong giai doan
phét trién manh va bung né nén viéc huy déng von dé phuc vu cho céc du an dich vu dau khi luén
dién ra trong thoi gian qua ddc biét ngudn von phyc vu cho vige mua tau FSO/FPSO va phat trién
d6i tu 2D, 3D ciing nhu déi tau dich vu ky thuat dau khi.
Trong nhimg nim qua, PVS ludén co sy tang truong va hoat déng kinh doanh tép trung vio hoat
dong chinh va 6n dinh. Céc dich vu PVS cung cap déu chiém thi phan chi phdi tai Viét Nam va la
don vi 16n nhét gan nhu doc quyén trong nhiéu linh vue cha chét. Vi vi thé 1a don vi dan dau thi
truomg & cac phin khiic cung Cép tau chuyén dung dich vu dau khi, dich vu tau FSO/FPSO, dich vu
khéo sat thim do dia chin, dia chat nganh dau khi, dich vu bao dudng cong trinh bién, dich vu co
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khi ché tao cac cOng trinh bién,... déu la cic thé manh ctua PVS va co sirc canh tranh cao trén thi
truong Viét Nam va khu vue. Viée ting quy mé von diéu 1& lién tuc mic du anh huéng 16n téi EPS
ctia PVS ciing nhu téc d6 pha lodng cua ¢6 phiéu nhung s& dem lai gia tri ldu dai cho cb déng
trong tuong lai.
Ngay 10/12/2012, PVS di chdt quyén phat hanh ¢6 phiéu méi véi ty 18 20:3 cho ¢6 déng hién hitu
dé ting von bang thang du von cb phan, quy dau tu phat trién va loi nhuin dé lai vdi gia tri
446.703.140.000 dong tuong (mg voi 44.670.314 ¢6 phan. Chét quyén mua 20:7 véi gia mua
10.000 VNB/c6 phin véi gia tri phat hanh méi 1.042.307.330.000 VND tuong (mg voi
104.230.733 ¢6 phan.
Mirc gia hop 1y ciia PVS trude khi diéu chinh gia vao khoang 17.300 VNBD/cd phan.
Biéu 26: Pinh gii co pkiéu PVs
Dinh gia Gia (VND) Ty trong

FCFE 21476 25.00% 5,369
FCFF 16,384  25.00% 4,096
P/E 14,848 25.00% 3712
P/B 16,553 25.00% 4,138
Trung binh 100.00% 17,315

Ngwin: PSI die hio
Sau khi chét quyén pha lodng c6 phiéu thi gia ¢6 phiéu PVS diéu chinh vé mirc 14.877 VND/c6
phin. Mirc gid nay tuong img véi mirc P/E forward vao khoang 3,85 lan va P/B forward vao
khoang 0,70 lan.
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PHU LUC
Don vi: triéu dong
BANG CAN POI KE TOAN
2011A 2012F 2013F 2014F 2015F 2016F
TONG TAI SAN 23,546,497 23,555,666 27,562,554 32,810,483 36,604,171 40,189,411
Tai siin ngéin han 14,148,471 13,840,452 15,835,198 19,408,673 22,204,076 25,024,482
Tién va tuong duong tién 6,082,192 5,360,351 7,063,643 8,556,079 10,661,730 12,715,081
Biu tir tai chinh ngin han 80,000 63,346 63,346 63,346 63,346 63,346
Phii thu ngiin han 6,495,746 7,176,869 7,425,388 9,199,866 9,788,009 10,442,068
Hang ton kho 1,129.396 952,996 985,996 1,221,623 1,299,721 1,386,572
Tai san ngiin han khéc 361,137 286,891 296,825 367,759 391,269 417,415
Tai sin dai han 9,398,025 9715213  11,727356 13,401,810 14,400,096 15,164,929
Phai thu dii han 159 169 182 196 211 225
Tai san cb dinh 6,435,868 6,724,656 7,296,890 7,546,499 8,006,401 8 721,380
TSCD hiru hinh 5,728,613 6,313,394 6,236,447 6.208.269 6,310,003 6,563,335
Neuyén gid _ 8,795,058 10,429,743 11,471,673 12.641 626 14,035,865 15,698,279
Gid tri hao mon lity ké (3.066.445)  (4.116350)  (5.235.226)  (643335T)  (7.725.862) (9,134,944)
Biu tir tai chinh dai han 2,342,420 2,500,840 3,923,783 5227573 5,725,824 5,731,049
Tai san dai han khdc 599,578 489,548 506,500 627,541 667,659 712,274
TONG NGUON VON 23,546,497 23,555,666 27,562,554 32810483 36,604,171 40,189,411
N ngiin han 12,178,763  10,173337 10,548,673 12,650,463 13,769,828 14,766,467
Vay va ng ngin han 2,563,101 939,492 826,440 604,867 954,163 1,094,426
No dai han 4,505,417 4,604,276 6,224,956 7,104,586 7,511,574 7,785,152
Vay va ng dai han 3,322,796 3,750,732 5,452,922 6.148 056 6,493,893 6,699,467
Ngubn von chit s i 5913475 6,285,197 7,325,575 8,524,489 9,617,471 10,640,704
Von déu tr cia chii s6 hiru 2,978,021 2,978,021 4,102,224 4,698 668 5,168,535 5,168,535
Lgi nhugn chura phén phéi 1,650,494 1,603,635 1.626.741 1895437 1,988,267 2,254,725
Nguédn kinh phi, qu khic 73 46 E 2 = -
Loi ich c dong thidu sb 948,769 2,492,810 3.463.351 4,530,945 5,705,299 6,997,088
Ngudn: PVS. PSI dy bio
BAO CAO KET QUA HOAT PONG KINH DOANH
2011A 2012F 2013F 2014F 2015F 2016F
Doanh thu thuéin 24312607 28,102,767  29,075904 36024299 38,327,315 40,888,444
Gid von hang ban 22350.849 25969588 26,823,502 33,175,855 35,222,060 37,536,817
Loi nhuiin gip 1,961,758 2,133,180 2,252,402 2,848,445 3,105,255 3,351,627
Doanh thu tai chinh 615.291 402,026 635728 684,486 746,321 890,056
Chi phi tai chinh 1,024,585 334,715 613,577 851,657 1,055,530 1.068 868
Chi phi bén hang 42,997 54,422 52337 75,651 88,153 98,132
Chi phi quan Iy DN 667.084 755,964 796,680 824956 881,528 919,990
LN thuéin tir HDKD 842,383 1,390,104 1,425,537 1,780,666 1,826,365 2,154,693
Loi nhuin khic 709,001 24,800 14,538 17,446 20,935 25122
LN trudc thug 1,551,384 1,414,905 1,440,075 1,798,112 1,847,299 2,179,814
Loi nhujin sau thué 1,442,097 1,286,400 1,312,216 1.621,494 1,745,408 2,048,202
Lo ich cd dong thiéu so 23,299 135,072 137,783 178,364 209,449 245,784
Loi nhuin sau thué céng ty me 1,418,798 1,151,328 1,174,433 1,443,129 1,535,959 1,802,418
EPS 4,973 3,866 3317 3,280 3,113 3,487
Neuén: PVS, PSI duw bio
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CAC CHI TIEU TAI CHINH CO BAN

Chi tiéu tai chinh 2011A 2012F 2013F 2014F 2015F 2016F
Nhom chi tiéu thanh todn
Kha ning thanh toan nhanh 0.78 0.87 0.89 092 0.98 1.05
Kha ning thanh todn hién hanh 1.16 1.36 1.50 1.53 1.6l 1.69
Nhom chi tiéu co ciu vin
Hé sb noy/ Vin CSH 282 235 229 F32 221 212
No/ Tong tii san 70.9% 62.7% 60.9%, 60.2% 58.1% 56.1%
Nhom chi tiéu hoat ding
Vong quay hang ton kho 28.38 2494 27.67 30,06 27.94 2795
Ving quay céc khoan phai tra 7.32 7.20 7.22 7.84 7.20 7.29
Vong quay cac khoan phai thu 573 4.84 451 4.90 4.57 4.57
Nhom chi tiéu sinh léi
Loi nhudn rong/ Doanh thu (GM) 8.07% 7.59% 7.75% 7.91% 8.10% R.20%
Loi nhudn hoat déng/Doanh thu 5.15% 4.71% 4. 83% 541% 5.57% 5.71%
(Operating margin}
ROA 6.12% 5.46% 4.76% 4.94% 4.7 5.10%
ROE 24.39%, 20.47% 17.91% 19.02% 18.15% 19.25%

Newon: PVS, PSI dy bio
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KHUYEN CAO SU DUNG

Béo céo nay duge thye hién bai Phong Phan tich - Cong ty ¢6 phan Chirng khoan Dau khi (PSI). Nhirng thong
tin trong bao cdo nay duge thu thip tir cac ngudn dang tin cdy va danh gia mét cach thin trong. Tuy nhién,
Céng ty ¢6 phian Chimg khoan Déau khi khéng chiu bét ky trach nhiém nao ddi vai tinh chinh xac, trung thue,
day du ciia cac thong tin duoc cung cip cling nhw nhirng ton that co thé xay ra khi sir dung bao cao nay. Moi
théng tin, quan diém trong bao cdo nay co thé duge thay déi ma khéng cin bao trude. Bao cdo nay duge xuit
ban v&i muc dich cung cp théng tin va hoan toan khéng ham ¥ khuyén cdo nguoi doc mua, ban hay nam gi
chimg khoan.

Nguoi doc can heu y: Cong ty 6 phan Chimg khodn Déau khi ¢ thé ¢o nhimg hoat dong hop tac voi cac doi
tuong dugc néu trong bao cio va co thé cd xung dot loi ich voi cac nha dau tur.

Béo cdo nay thude ban quyén cta Céng ty c6 phan Chimg khoan Dau khi. Moi hanh vi in an, sao chép, sira
d6i néi dung ma khong duge sy cho phép cua Cong ty ¢d phin Chimg khoan Déau khi déu duge coi la su vi
pham phap ludt.

PSI1 coNG TY CO PHAN CHUNG KHOAN DAU KHi

Phong Nghién ciu va Phan tich
Dién thoai: +84 3934 3888

Email: researchi@psi.vn

Nguwoi viét: Nguyén Minh Hanh, ext 6736

hanhnm(@psi.vn

Phu trich phong Nghién ciru Thi truong & KT vi md
Nguyén Minh Hanh, ext 6736 Pao Héng Duong, ext 6736
Email: hanhnm{@@ psi.vn duongdh@psi.vn

Phin tich nganh, cdng ty

Bodn Thi Vin Anh, ext 6822

anhdtv] @psi.vn

Nguyén Thi Chiu, ext 6768
chaunt@@psi.vn




