CHUNG KHOAN PHUGNG NAM

CONG TY CO PHAN KHOAN VA DICH VU DAU KHI
MOQT SO CHI TIEU CHINH

PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU PVD

Vung gia mua: 37-40
Vung gia ban : 44-47

Ngay phan tich : 29.01.2013

THONG TIN CO PHIEU
Ma chimg khoan
Gi ngay 29/01/2013 44,200
Gia thap nhat 52 tuin 32,300
Gia cao nhét 52 tudn 45,000
Khdi hwgng trung binh 10 ngay 171,252
Khdi lwgng CPLH (triéu) 210508
Gia trj vn hoa thi truong (ty) 9,304,462
CO CAU SO HUU
Tap doan Déu khi Viét Nam (PVN) 50.63%
Tdng Cong ty Tai Chinh C6 phan Dau khi VN 3.67%
Ngan hang TMCP Ngoai thuong Vi¢t Nam 2.571%
Cdd dong nwéc ngoai 36.83%
C dong khac 6.30%
CHI SO CO BAN
EPS 5,069
PIE 9
E/P 11%
BV (ddng) 29,463
ROE 17%
ROA 6%
BETA 0.92
Gia tri n6i tai (df”)ng) 108,023
PO THI GIA
TEEITH
-
=,
400
ez

TDeserker T013

S30EMIz Haremaer

0 -1Lr12= 367 G800, MANCIUT e 211 = HAE 39853

i
/0 - 3€1i€)= 80.71, R8I 10)= T3 CE

= - T
A
wﬁ/ﬁ/ . ’w W/ N
“ = / P
= YO Y £
Y w7 i
- Stockzetic SC(13 2,3, = 55,93, Sothasti: BK{13,3i= 7118 /7?\ p 900
7N \ \/b-\
S\ \ 7\ N NS
VA N S W
\ Eli
§g/ 100

NHOM CHI SO TAI CHINH

Ty 50 kh ning thanh toin nhanh (lin) 2009 2010 2011{9TH.2011 9TH.2012
Ty s6 thanh toan hi¢n thoi 1.03 0.80 0.77 0.92 1.01
Ty s6 thanh toan nhanh 0.90 0.72 0.57 0.68 0.85
T 50 co chu tai chinh (%) 2009 2010 2011]9TH.2011 9TH.2012
Tys6 tai san dam bao No /VSCH 192%  179% 198% 68% 76%
Ty s6 tai san ngan han / Tong TS 2% 2% 21% 23% 28%
Ty s6 ng = Tong no/ Tong tai san 66%  64% 66% 63% 63%
Ty s6 von CSH/ Tong nguon von 34%  36% 34% 3% 37%
T s0 hoat dong 2009 2010 2011]9TH.2011 9TH.2012
Vong quay hang ton kho (vong) 1 17 1 7 7

S0 ngay vong quay hang ton kho (ngay) 32 21 34 38 41

Vong quay cac khoan phai thu (vong) 4 5 4 25 3.0
S0 ngay vong quay cac khoan phai thu (ngay) 104 78 82 108 89

Vong quay cac khodn phai tra (vong) 2 3 2 18 15

S0 ngay vong quay cac khoan phai tra (ngay) 240 139 166 148 176

Hiéu sudt st dung tai san dai han (vong) 0.4 0.7 0.7 0.5 0.6
Ty 50 khi nang sinh 10i (%) 2009 2010 2011]9TH.2011 9TH.2012
Ty 1¢ 1ai gop 30% 23% 22% 24% 24%
ROS (Doanh lgi tiéu thy) 20% 12% 12% 13% 14%
ROA (Doanh loi tai sdn) % 6% 6% 5% 6%
ROE (Doanh loi Vén CSH) 19% 17% 17% 14% 16%
T 50 gia thi trwomg 2009 2010 2011]9TH.2011 9TH.2012
BV (dong) 20072 24830  29463] 28342 34481
EPS (dong) 3870 4190 5,069 3,995 5,243

PIE 18 13 9

E/P (%) 6% 8% 11%

Gid tri nji tai 108,023

Chi tiéu ting truéng (%) 2009 2010 2011]9TH.2011 9TH.2012
Téng truéng doanh thu 10% 85% 2% 21% 27%
Téng trudng loi nhugn -12% 8% 21%[ 2% 41%
Ting truong tong tai san 43% 18% 21%| 11% 23%
Tang truong von CSH 63% 24% 19%|  20% 21%
Chi ti€u chi phi (%) 2009 2010 2011]9TH.2011 9TH.2012

Chi phi bén hang % 23% 972%|(  35% 936%
Chi phi quan 1y doanh nghi¢p 16% 66% 24%|  87% 18%
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CONG TY CO PHAN KHOAN VA DICH VU
DAU KHIi (PVD)

PVD la cdng ty thanh vién cua Tap doan Dau Khi Viét Nam,
phu trach khai thac, stra chira bao dudng cac gian khoan dau.

Nam 2011, két qua kinh doanh ting truong tot. Doanh thu dat
9,210 ty dong, tang 22%, chu yéu 1a nhd doanh thu dich vu
khoan dat 251 triéu USD, tang 31%, tir 46 giup lgi nhuan sau
thué dat 1.072 ty dong, tang 21% so v6i clng ky ndm 2010

9 thang dau nam 2012, két qua kinh doanh tiép tuc ting truong,
doanh thu dat 8,323 ty dong, ting 27%, ngoal ra, phan loi
nhuan khac dat 72 ty dong, ting manh so vai cing ky 15 20 ty,
tr do, loi nhuén sau thué dat 1,190 ty déng, tang 41% so v61 9
thang dau nam 2011. Liiy ké 9 thang dau nam 2012, cong ty
hoan thanh 82% ké hoach doanh thu va vuot 3% ké hoach lgi
nhuan sau thué, cong ty chua dua ra ké hoach chia ¢ ttc trong
nam 2012.

Theo udc tinh cua PVD, nam 2012, cong ty dat lgi nhuin sau
thué 1,300 ty dong, nhu vay, so voi ke hoach, cong ty kha nang
vuot 13% ke hoach loi nhuan sau thué

Ty s6 thanh toan khong bién dong nhidu. Nam 2011, ty s thanh
toan hién thoi dat 0.77 1an va chi sd thanh toan nhanh dat 0.57
lan, 9 thang ddu nam 2012 ty s6 thanh toan hién thoi dat 1.01
lan va ty so thanh toan nhanh dat 0.85 lin. Qua do ta thay kha
nang thanh & muc trung binh va chua dugc cai thién

Ty 1& no trén von chi sé hitu ¢6 xu hudng ting. Nam 2011, ng
chiém ty 1& 198% trén vbn chu s¢ hitu, 9 thang dau nam 2011
no chiém ty 1& 68% trén von chu so hitu so v6i 9 thang dau nam
2012 tang 1én 76%. Xét thay, 9 thang ddu nim 2012, ty 1é no
tang 1én 1a do no vay ngan han ¢ mirc 1,858 ty dong, ting 45%
s0 véi ciing ky 9 thang dau nam 2011

Ty 1€ no trén téng tai san khong bién dong manh. Nam 2011, ng¢
chiém 66% trén tong tai san, 9 thang dau nim 2012 ng chiém
63% trén tong tai san, nhan thiy ty 16 no trén tong tai san du it
bién dong nhung vin & mic cao, do d6 kha ning thanh toan
chua duogc cai thién

Nam 2010, vong quay ton kho dat 17 vong tmg vdi 21 ngay so
v6i ndm 2011 giam con 11 vong umg véi 34 ngay, cho thay nam
2011 tién d6 luan chuyen ton kho cham hon nén thot gian luu
kho ting 1én. 9 thang dau nim 2012, vong quay ton kho dat 7
vong tmg véi 41 ngay, toc do nay twong duong véi 9 thang dau
nam 2011, tuyén d6 ban hang van dugc duy tri
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Nhu vay, 9 théng dau nim 2012, chua déy nhanh tién d6 ban hang nén thoi gigln luu kho chua duoc rut ngén,
tuy nhién xét thay vong quay ton kho khong qua cham nén tinh hinh & dong ton kho ciia PVD khong dang lo
ngai

Nam 2010, vong quay phai thu dat 5 vong ung Vo1 78 ngay S0 v&i nam 2011 giam con 4 vong ung Vai 82
ngay, cho thdy nam 2011, cong tac thu no tién trién cham din dén thoi gian thu no bi kéo dai. 9 thang dau nam
2011 vong quay phai thu dat 2.5 vong tng véi 108 ngdy so véi 9 thang dau nam 2012 ting 1én 3 vong tng véi
89 ngay, nhu vay budc qua 9 thiang dau nam 2012, cong ty cha trong cong ng nhidu hon so0 véi cing ky, mac
di c6ng ty nd Iyc ddy manh cong tac thu no nhung tinh hinh céng no van con tri tré.

Niam 2011, vong quay phai tra dat 2 vong tmg véi 166 ngay, 9 thang dau ndm 2011 vong quay phai tra dat 18
vong ung voi 148 ngady so véi 9 thang dau nam 2012 giam con 1.5 vong Gng vdi 176 ngay. Qua do cho thay
cbng ty tri hodn viéc thanh toan cong ng

Nam 2011, qui md tai san va vbn chu sé hiru cua _cong ty tang 1én, do cong ty vay thém no, ngoai ra céng ty
con sur dung nguon loi nhuén giir lai tai dau tu nham tai tro cho hoat dong kinh doanh, m¢ rong qui mo, tir d6
tong tai san va von chu s¢ hitu tang truong kha cao. Cu thé, tong tai san nam 2011 dat 18,535 ty ddng, ting
27% va von chu s hitu dat 6,221 ty dong, ting 19% so véi nam 2010.

Nam 2011, hiéu suit sir dung tai san va von chu so hiru ctia cong ty khong thay d6i nhiéu, thé hién qua ty suat
sinh 101 trén tai san ROA va vén chi s& hiru ROE khong blen dong, cu thé, ROA nam 2011 dat 6%, tuong
duong voi ndm 2011, tuong ty ROE nam 2011 dat 17%, ty suat ndy van ngang voi nam 2010. Qua do, ta thiy
nam 2011 kinh té tri tré kho khin nhung PVD dat ty suat ROE la 17% duoc danh gia 1a khé tét. Budc sang 9
thang dau nim 2012, két qua kinh doanh ting trudng tét dan dén 2 ty suit ROA va ROE dugc ting 1én. 9
thang dau nam 2011, chi s6 ROA dat 5% so voi 9 thang dau nam 2012 dat 6%, va 9 thang dau nim 2011 chi
s6 ROE dat 14% so v6i 9 thang dau nam 2012 dat 16%. Nhu vay, 9 thang dau nim 2012, cong ty sir dung ti
san va von chu so hitu ¢6 hidu qua hon so vai cting ky, mac du tinh hinh kinh té khung hoang nhung véi két
qua ndy thi rat dang khich 18

EPS nam 2010 dat 4,190 déng/cp S0 v6i nam 2011 tang 21% va dat 5,069 déng/cp V6i mic gia dong cua
ngay 29.01.2013 la 44,200 dong/cp, PVD co ty suat P/E nim 2011 12 9 va ty sudt E/P dat 11%, ty suit ndy
that sy chua may hap dan so véi I4i suat ngan hang.

V6i loi thé 13 thanh vién cua PVN nén PVD dé dang nhan duoc nhitng du 4n dau tu gian khoan phuc vu cho ké
hoach phat trién hoat dong dau khi ra nudc ngodi cia PVN. Vira méi ddy, ngdy 24/1/2013, PVD théng bao ky
hop dong v6i Falcon Energy Group Limited (FEG) cua Singapor thanh lap Lién doanh PV Drilling — FEG tai
Singapor dé dau tu va van hanh gian khoan dau khi, trong d6 PVD dong gop 35 triéu USD, tuong duong
khoang 15% téng vén dau tu. Day 1a du &n 16n, hira hen mang lai loi nhuan dot pha cho PVD trong twong lai.

Xét thay, 9 thang dau nam 2012 tinh hinh kinh doanh ciia PVD ting truong kha tét, cac ty suit ROA va ROE
dugc tang 1€n, nhung kha ndng thanh toan chua dugc cai thién tot, ty 1€ ng con cao, tuy nhién vai tinh hinh
Kinh té hién tai, c6 thé xem xét dau tu vao ma c6 phiéu nay véi muc dich dau tu gia tri
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KHUYEN CAO:

Noi dung bao céo nay do Cong ty Cé phan Chirng khoan Phuong Nam (PNS) cung cp chi mang tinh
chit tham khao. Mic di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cdy, nhung PNS khong
dam bao tuyét doi d6 chinh xac cua thong tin va khéng chiu trach nhiém dbi vai bt ky vin dé nao lién
quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cap thdng tin tham khao chir khéng mang tinh chat mai chao mua hay ban va nam
gitt bat cir c6 phiéu nao.

B4o cao nay la tai san caa Cong ty C6 phan Ching khoan Phuong Nam (PNSC). Khong ai duoc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi béo co nay vi bt ctir myc dich nao néu khong c6 su

ddng y cua PNS.
PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
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Chuyén vién phan tich
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LIEN HE

Phong Phan tich — Cong ty cé phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn
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