Tong CTCP Khoan va Dich vu Khoan Dau khi
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Lei nhuan tlr viéc phat hanh co
phiéu

e Nam 2012, dan dau vé tang trwéng I nhuan trong nganh:
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So lwoc cong ty

VND 45,600
VND 40,000

Loi nhuan cong ty me Q4/12 gidm 41% do PVD ghi nhan toan bé chi phi
stva chira cGa Gian khoan | vao quy nay, dan dén gia vén hang ban ting
dang k&. Tuy nhién, nhé van hanh gian khoan méi (TAD), sy hoat dong
tré lai cda dan khoan 11 sau thoi gian bao tri, va tang trwéng doanh thu
dang ké tir viéc cung cap nhan luc, thiét k&, va ky thuat cho nha thau, loi
nhuan n&m 2012 cla PVD ting 26% so v&i cung ky 1én 1,325 ti déng. Vé
co cau doanh thu, (i) hoat dong khoan tang 25% so véi cung ky, mic
tang cao nhéat trong cac cong ty dich vu khoan & Viét Nam, (i) cac dich vu
lién quan dén khoan ting 28% va (iii) cac dich vu khac hop tac véi cac
ddi tac nwdc ngoai tang 33%.

. Pau tw nwéc ngoai sé tré thanh dong Itre chinh cho ting

triréng Il nhuan: Hién nay, lgi nhuan tr mang kinh doanh ndi dia
clia cong ty da dan 6n dinh. Bé dat mirc ting trwdng tét hon trong twong

Ma CP PVD lai, PVD d& lén k& hoach mé& rong kinh doanh ra nwéc ngoai. Ngay
vén didu I8 (ti ddng) 2,105 22/1/2013, PVD cbng b6 dw &n ma&i thanh lap cbng ty lién doanh vo&i
CP dang lwu hanh (triéu) 2105 Fa}IconREne,rgy Grgup I’_lmlt’ed _(FEG), mot cong ty cung cap q!ch vuAkhqgn

RN toan cau c6 try s& chinh & Singapore, dé dau tw va van hanh mgt gian
el g (i) el khoan mai. Cong ty lién doanh nay sé phuc vu cac hoat dong khoan dau
Bién d 52 tuan (dong) 28,700 - 43,100 & vung Déng Nam A, Vinh Mexico va Trung Déng, v.v. V& mat dau tw,
KLGD trung binh 3 thang 176,600 tbng von dau tw vao khodng 226.7 triéu USD, trong d6 30% twong trng
- e 70 triéu USD (PVD va FEG méi bén dau tw 35 triéu USD) tir von chli s&

L . ¥ hiru, phan con lai la von vay. Ngoai ra, PVD dang trong qua trinh tang
S O AT MEaET £ vén didu 1& d& dau tw vao cac thiét bi chuyén dung ma chang t6i da dé
Ngay niém yét dau tién 5 Dec 2006 cap trong bao céo cap nhat trwéc (Bao cao ngay 12/11/2012). Tuy nhién,

Cé déng Ién

vi cac dy an dau tw nay chi méi & budc khdi dau nén ching t6i dy bao
rang PVD sé bat dau ghi nhan lgi nhuan ban dau vao nam 2014-2015.

Dw phéng nam FY2013 dwa trén nhirng gia dinh gia cho

PVN 50.63% PHY ¢
Deutsche Bank AG London 4.47% thué gian khoan: Chung téi uéc tinh mic gia cho thué gian de dy
PVE 3.67% pbc’)ng two’ngAIai_‘cﬁaNPVD. Chi sb Agié cgja cht’mg.t(.‘)i dva véio Cé’.C rlo’p
VCB - dong cho thué gian da dwoc PVD cbng bo (xem chi tiét hgp dong & bang

S

Bién do gia .

1). Theo di¥ liéu lich str, thay déi gia thué cta PVD ludn cham hon so voi
quéc té. T ndm ngoai, mirc phi qudc té trung binh cho gian khoan néi
(300ft) Ia khodng 158,000 USD/ngay, tang 5%, trong khi mdc trung binh
ctia PVD la 150,000 USD/ngay. Do d6 ching tdi cho rang mdc thué gian
ctia PVD trong nam 2013 sé& ting 5% lén 158,000 USD/ngay dé bang voi
mrc thé gi&i. Theo do, chang téi dw béo doanh thu va lgi nhuan cta PVD
nam 2013 sé tang twong (rng 22% lén khoang 14,498 ti ddng va 23% lén
1,626 ti dong. Bién lgi nhuan sé & mic 10.5-11%, twong tw nhw nam
2012.

Khuyén nghi MUA: Chung ti dwa ra khuyén nghj mua do day 1a muc
tiéu dau tw hap dan nhét trong nganh khoan. Cé phiéu nay ciing 1a moét

3thang  6thang 12 thang trong nhitng méa tiém nang ma chang ti khuyén nghi trén thi trwong
Tuyét déi +0 +2.9 35 cr)l.]’r’lghkhgép Viét Nam va hAi'én‘dang giao d'i‘ch & mirc 2013E PA/E of 6.0x
— V@i ti 1é cO tire 5%. Chang tdi ky vong gié gian khoan tang sé tiép tuc gilr
Phan tram (%) +0 +9 9.1 PVD trén xu hwéng tang trong ndm nay.
5 R Muc tiéu
- (t7 déng) 2009 2010 2011 2012 50
> DTT 4,096 7,572 9,287 11,859 10,100 14,498
(h- % bién LNG 30% 23% 23% 21% 20%
N o % bién LNHD 24%  17%  16%  15% 13%
(o) LNTT 926 1,019 1,204 1,684 1,314 1,965
;' LNST 815 882 1,050 1,325 1,150 1,673
% Yoy -9% 8% 19% 26% 26%
; EPS (TTM) 3,870 4,190 4,989 6,295 6,681
; = : R I BVPS 20,072 24,830 29,374 33,180 38,172
= PE 10.3 9.5 8.0 6.3 6.0
o P/B 2.0 1.6 1.4 1.2 1.0
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Ngudn: PVD & duw bao ciia PHS

B4o c4o nay chi mang tinh tham khéo, nha dau tu phai ty chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh
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e Chi tiét hop déng tlr ndm FY2013

S& hivu caa Do sau Do sau 2 o 2. 22 Gia thué (E)

. Cuu Long Thang Théang 135,000-
Giankhoan1 | 3001 25,000 ft Joc 6/2012  12/2013 158,000
. Vietso Thang Thang 135,000-
Giankhoan2 | 350ft 80,000t peyovPc  7/2012 612013 158,000
. . Thang Thang 135,000-
Gian khoan 3 350 ft 30,000 ft VietsoPetro 12/2009 12/2013 158,000
Giéng 11 . .
. Groupement Quy Quy
(Gian khoan NA NA Bir Sebi 42011 4/2014 30,500
can)
Tender Assist Bien Dong Thang Thang
Driling (TAp) ~~ >000 T 23,0007 POC 212012 2/2017 205000
Nguén: PVD

¢ Giai ngan woc tinh trong nam FY2013E

Pon gia Vén (ti df‘)ng)
(ti dong) | V6nCSH |

Tender Barge rig 258 601
Gian khoan ndi méi (FEG) 2,310 693 1,617
Vén bb sung (TAD) 500 500
Téng cong 5,077 1,988 3,088
Thu tr phat hanh cp 1,332

Nguén: PVD & PHS
e Dau tw vao cong ty con va lién doanh

Von dieu lé Gia tri dau
Tén codng ty Von diéu lé doéng gop tw
s" h“’“ . (USD) | (usD

Céng ty con
PVD Offshore VND 80 billion 100 4,393,822 4,393,822
PVD Well VND 80 billion 100 2,643,378 2,643,378
PVD Logging VND 80 billion 100 4,236,959 4,236,959
PVD Tech VND 80 billion 100 5,573,825 5,573,825
PVD Training VND 80 billion 52 1,096,066 1,096,066
PVD Deep Water VND 80 hillion 100 4,799,846 4,799,846
Téng cong 22,743,896
I Cong ty lién
doanh
BJ- PVD USD 5,000,000 49 2,399,255 3,591,559
PVD- PTI USD 4,000,000 51 1,908,398 3,188,796
PVD- Tubulars USD 3,500,000 51 1,702,734 2,494,240
E\JgDﬁeiaker USD 20,000,000 51 4,000,000 4,000,000
PVD - FEG USD 1,000 50 500 35,000,000
Total 48,274,595
e P/E lich str

14.0 -

12.0 -
10.0 -
8.0

2.0 T T T T T T T T
1/2011 4/2011 7/2011 10/2011 1/2012 4/2012 7/2012 10/2012 1/2013
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Phu | lung CTCP Chirng khoan Phu Huwng

Giodi thiéu cong ty

CTCP Khoan va Djch vu Khoan D4u khi chuyén cung cép dich vu khoan, djch vu lién
quan ciing nhw cung c&p nhan lyc van hanh khoan can va ngoai khoi. Trong thap ky
qua, PVD da phat trién déng ké va tré thanh mét trong nhitng céng ty con hang déu
cta T4p doan DAu khi Viét Nam va 1a s lya chon wu tién cua thj triong trong nuéc
va khu vire. PVD dang mé réng kinh doanh sang cac khu virc c6 nwéc sau hon va thj
trirong quéc té, déng gép thém vao ngudn khai thac va sén xuét dau khi cho Viét Nam

va thé gidi. PETROWV IETNAM

PV Drilling

Hién tai, PVD sé hiu 5 gian khoan (3 gian néi, 1 gian can, va mét gian ban néi), tat ca
déu da duwoc ky hop dong den hét nam 2013. Gan day céng ty da thém vao 2 gian
khoan thué lai, dwa tong sé gian khoan thué lai Ién 3 gian.

Lich strcong ty

e Thanh ldp ndm 1993, PVD phat trién tir PTSC Offshore — mét bo phan cua
PTSC.

e N&m 2005, chuyén thé thanh cong ty cé phan.
e Ngay 5/12/2006, niém yét trén san giao djch chimg khoan TPHCM.

Co’ cau doanh thu

® Cung cép gian khoan

33%

Dich vu k§ thuat vé khoan va
giéng khoan

Dich vu cung &rng nh,én Iwc trong
[inh vyre khoan va giéng khoan

28% dau khi
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Phu | lung CTCP Chirng khoan Phu Huwng

Chi sé tai chinh (ti dong)

Doanh thu rong 7,572 9,287 11,859 14,498 | Ti lé tang trwéng
Gia vén hang ban 5,814 7,197 9,332 | 11,598 | Tilé tang doanh thu 85% 23% 28% 22%
Lgi nhuan gop 1,758 2,090 2,528 2,900 | Tilé tang lgi nhuan gop 42% 19% 21% 15%
Chi phi van hanh 453 646 741 1015 | Tilé téng lgi nhuédn rong 8% 19% 19% 25%
Doanh thu tai chinh 176 152 60 66 | Tilé ting tdng tai san 18% 26% 3% 13%
Chi phi tai chinh 481 447 421 243 | Tilé tang vén 23.7% | 18.3% @ 18.3% 37%
Chi phi lgi nhuan 313 447 302 243 | Tilé lgii nhuan
Loi nhudn khac (33) a7) 110 110 | Bién lgi nhuan gop 23.2% | 225% | 21.3% @ 20.0%
Lei nhuan trwéc thué 1,019 1,204 1,684 1,965 | Bién LN trudc thué 13.5% | 13.0% @ 14.2% | 13.5%
Thué thu nhap doanh nghiép 137 143 242 282 | Lginhuan rong bién 11.6% 11.3% @ 11.2% | 11.5%
Loi nhuan rong 882 1,050 1,325 1,673 | ROE 16.9% | 17.0% @ 19.0% | 17.4%
6o% | 5% 7.0% 7%
Téng tai san 14,640 @ 18,413 | 19,904 | 21,522 @ Phan tich DuPont
Tai san ngan han 3,211 3,791 4,987 5,711 | Loinhuén rong bién (1) 11.6% | 11.3% @ 11.2% @ 11.5%
Tién va twong dwong 855 668 1,068 1,260 | Thu hdi tai san (2) 0.52 0.50 0.62 0.66
Khoan phai thu 1,948 2,056 3,025 3,177 | Cépsbvén (3) 2.80 2.98 2.72 2.30
Tén kho 342 1,002 788 1,144 | ROE = (1)x(2)x(3) 16.9% | 17.0% @ 18.3% | 17.5%
Tai san dai han 11,429 = 14,622 @ 14,017 15811 = Tilé diéu hanh
Tai san cb dinh 10,982 | 14,095 = 13,322 | 14,961 | Sbngay thu 94 81 93 80
Dau tw dai han 150 318 529 646 | Sb ngay tén kho 21 51 31 36
Vén 14,640 | 18,413 | 19,904 @ 21,522 @ Sbé ngay tra 101 90 87 87
No 9,397 | 12,210 | 11,994 @ 11,927 @ Vong luan chuyén tai san 0.52 0.50 0.62 0.66
No ngén han 1,427 1,979 1,940 1,304 | Vong luan chuyén TS dai han 0.66 0.64 0.85 0.9
No dai han 5,292 5,921 4,868 4,059 | Vong luan chuyén TS cb dinh 0.69 0.66 0.89 0.97
Vén CSH 5,227 6,183 6,183 9,569 | Ti lé thanh toan
Vén diéu 1& 2,105 2,105 2,105 2,505 | Tilé hién tai 0.80 0.79 0.89 0.95
Loi nhuan git lai 1,052 1,360 2,043 3,295 | Tilé nhanh 0.72 0.58 0.75 0.76
021 014 015 o1
Dong tién van hanh thuan 1,233 2,342 2,218 3,742 | Co cau vén
Loi nhuan trwdc thué 882 1,050 1,325 1,673 | Téng ng/tdng vén 1.29 1.28 0.97 0.56
Khau hao 610 711 1,031 1,261 | Téng no/tdng tai sén 0.46 0.43 0.36 0.25
Dong tién dau tw thuin (1,253) | (2,693) (412) | (3,017) | Téng tai san/Vvén CSH 2.80 2.98 2.72 2.25
Dong tién tai chinh thuan (45) 75 | (1,406) (533) = Chi sé theo cp
Dong tién thuan (64) (276) 400 192 | PE 9.5 8.0 6.3 6.0
Tién dau ky 874 855 668 1,068 @ PBV 1.6 1.4 1.2 1.0
PS 0.97 0.79 0.62 0.60
EPS (VND per share) 4,190 4,989 6,295 6,681
Tién méat/cp 7,088 | 8,366 @ 11,194 | 13,940
Gia tri s6 sach 24,830 @ 29,374 | 33,180 38,172

Nguén: PVD va wéc tinh cda PHS
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CTCP Chitrng khoan Phu Hwng

| Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sy chuan bi va néi dung cla tt ca cac phan c6 trong ban bao cao
nghién ctru nay dam bao réng tht ca cac y kién cla nhirng ngwcyl phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca
nhan cla ho vé nhitng van dé trong ban béo céo. Méi nhan vién phan tich, chién lwgc hay nghlen ctru dadm bao rang ho khong duwoc hwongr bat cwr
khoan chi trd nao trong quéa kht, hién tai ciing nhu twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Dinh nghia xép loai

Tang ty trong = gid muc tiéu cao hon gié hién tai trén 10%.

Trung lap = gid muc tiéu giao dong trong khodng +10% hoac -10% so v&i gié hién tai.
Giam ty trong = gia muc tiéu thap hon gié hién tai trén 10%.

Két qua duoc xac dinh béng téng thu hdi trong 12 thang (gdm cé cb turc).

Mién trir trach nhiém

Thong tin nay dwoc tdng hop tlr cAc ngudn ma ching tdi cho réng dang tin cay, nhwng chting t6i khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh
Xac cua no. Day khong phal la ban chao hang hay sw nai khan mua cua béat clr cb phleu nao. Chung khoan Phu Hwng va cac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 hodc khdng co vi tri lién quan dén céac cb phiéu dwoc nhac toi & day. Chirng khoan Phu Hwng (hoac chi nhanh) doi khi co
thé c6 dau tw hodc céc dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khéac cho bét ky cong ty nao dwoc nhac dén trong béo cao nay.
Tét ca cac y kién va du doan c6 trong bao cdo nay duoc tao thanh tir cac danh gia ca ching toi vao ngay nay va cé thé thay dbi khdng can bao truéc.
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