CHUNG KHOAN PHUGNG NAM

PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU PVS

TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI VIET NAM
MQT SO CHI TIEU CHINH

Ving gia hé tro: 14-15
Vung gia khang cu: 16-18

Ngay phan tich :03/06/2013

THONG TIN CO PHIEU
Ma ching khoan PVS
Gi& ngay 03/06/2013 16,500
Gia thip nhat 52 tuin 11,400
Gi4 cao nhit 52 tudn 16,800
Khéi lugng trung binh 10 ngay 1,998,130
Khéi lugng CPLH (triéu) 446.700
Gia tri von héa thi truong (tri¢u) 7,370,557
CO CAU SOHUU
Tép doan Dau khi Viét Nam (PVN) 34.25%
Téng Cong ty Tai Chinh C5 phin Diu khiVN 5.85%
Cong ty c phﬁn Téap doan Dai Duong 4.90%
C6 déng nude ngoai 20.65%
C6 dong khac 34.35%
CHI SO CO BAN
EPS 3,756
P/E 4
EIP 27%
BV (dong) 20,974
ROE 16%
ROA 6%
Beta 0.6
Gia tri ndi tai (ddng) 27,792
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Ty s6 kha ning thanh toan (lin) N/2011  N/2012| QL2012 Q1/2013
Ty s6 thanh todn hién thoi 116 127 120 131
Ty s6 thanh todn nhanh 107 121 11 1%
Ty 56 thanh todn tong quét 141 159 145 168
Ty sb co ciu tai chinh (%) N2011  N2012] Q12012 Q1/2013
Tys6 tai san dam bao No /VCSH 243%  169%|  222%  148%
Ty s6 tai san ngan han / Tong TS 60% 57% 57%  56%
Ty s6 ng = Tong no/ Tong tai sin 1% 63% 69% 60%
Ty s6 VCSH/ Tong nguon von 29% 37% 3%  40%
Ty sb hoat dng N2011  N2012] Q12012 Q1/2013
Vong quay hang ton kho (vong) 28 21 6 5
S6 ngay vong quay hang ton kho (ngay) 13 13 16 19
Vong quay cac khodan phdi thu (vong) 5 4 10 08
S6 ngay vong quay cac khoan phai thu (ngay) 74 88 90 107
Vong quay cdc khodn phdi tra (vong) 24 23 1 04
S0 ngay vong quay céc khoan phai tra (ngay) 147 158 141 241
Ty sb kha niing sinh 10 (%) N2011  N2012] Q12012 Q1/2013
Ty 16 13i gop 8% 7% ™% 1%

0S (Doanh loi tiéu thy) 6% 5% 4% 6%
ROA (Doanh lgi tai san) 6% 6% 1% 1%
ROE (Doanh loi VCSH) 21% 16% 3% 3%
Ty s gid thi trwimg N2011  N2012] Q12012 Q1/2013
BV (dong) 19857 20974 20680 16,335
EPS (dong) 4764 3756 787 587
PIE 3 4 20 28
EIP (%) 32% 2% 5% 4%
Gié tri ndi tai (dong) 21,192
Chi tiéu ting trwimg (%) N2011  N2012] Q12012 Q1/2013
Tang truong doanh thu 44% 1% 64%  -10%
Téng trudng loi nhudn gop 68% -13% 73% 45%
Tang truong loi nhudn sau thué 56%  -12%|  196%  28%
Téng truong tong tai san 34% -10% 3% -11%
Tang truong von CSH 84% 15% 59%  15%
Chi tiéu chi phi (%) N2011  N2012] Q12012 Q1/2013
Chi phi ban hang 5% 97% 66% 3%
Chi phi quan 1y doanh nghiép 86%  -16% 54% -3%
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TONG CONG TY CO PHAN DICH VU KY
THUAT DAU KHI VIET NAM

La don vi thanh vién cua Tap Poan Dau Khi Viét
Nam, PVS hién nay l1a doanh nghiép cung cdp 1 sb
dich vu cho nganh dau khi nhu: dich vu cung ung tau
chuyén dung, dich vu cin ci cang dau khi, dich vu
khao sat dia chan, dich vu kho ndi, xir Iy va chira dau
FSO/FPSO. Nam 2012, linh vuc cung cap céc dich vu
dau khi chiém 53% tong doanh thu. Ngoai ra cong ty
con chuyén lap rap co khi cac cong trinh dau khi.

Niam 2012, két qua loi nhuan kinh doanh cua cong ty
c6 phan sut giam lgi nhuan so v6i nim 2011. Doanh
thu dat 24,590 ty dong, hau nhu khong bién dong so
véi nam 2011, nhin chung cac hoat dong kinh doanh
chinh déu 6n dinh, song khoan thu nhap tir thanh ly tai
san ¢6 dinh nam 2012 1a 3.5 ty d¢ong, giam gan 100%
S0 véi nam 2011, dwoc biét trong nim 2011 cong ty
ban kho ndi FSO Bach Hé cho Vietsopetro tri gia dén
480 ty ddng. Ngoai ra lgi nhuan tir cong ty lién két chi
dat 195 ty ddng, giam 31%, tir d6 loi nhuan sau thué
dat 1,263 ty dong, giam 12% so v6i nam 2011. Nam
2012, cong ty thuc hién chia cb tic 15% bang tién,
trong d6 da tam tng la 10%, cd tic con lai 1a 5%,
dong thoi PVS dat ké hoach ¢6 tirc nam 2013 1a 12%.

Qui 1/2013, doanh thu dat 4,794 ty dong, giam 10%,
tuy nhién do gid vén cua mang co khi va dich cung
ung tau giam nén bién lgi nhuan gop tang tir 7% Ién
11%, tir d6 loi nhuan gop dat 523 ty dong, ting 45%
S0 V6i nam 2011, kéo theo loi nhuan sau thué dat 301
ty dong, tang 28% so vai qui 1/2012

Nam 2012, ty s6 thanh toéan hién thoi dat 1.27 va ty sb
thanh toan nhanh dat 1.21 lan, ty & nay khong bién
do6ng manh so véi nam 2011. Xét thiy, tinh hinh thanh
toan cua coéng ty & muc an toan. Qui 1/2013 ty sb
thanh toan hién thoi dat 1.31 1an va ty sé thanh toan
nhanh dat 1.25 lan, ty I& ndy ciing twong dwong véi
qui 1/2012, cho thiy kha ning thanh toan caa PVS 6n
dinh, Iuwong tai san ngan han doi dao dé dam bao thanh
toan nhitng khoan no ngan han.
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Xét ty 1& no trén von cha s¢ hitu. Nam 2011, no chiém ty 1 243% trén vén chi so hitu s0 véi nim 2012 giam
con 169%. Trong qui 1/2012, no chiém ty 1& 222% trén vén chu so hitu so véi qui 1/2013 giam con 148%.
Nhan thiy, ty 1& no trén von cha so hiru ¢6 xu huéng giam, tai qui 1/2013 ty 1é ng giam Ia do no vay ngan han
1,252 ty dong, giam 49% so véi qui 1/2012.

Nim 2011, no chiém 71% trén téng tai san, budc sang nim 2012 no chiém 63% trén tong tai san. Qui 1/2012
,no chiém 69% so vai qui 1/2013 giam con 60%. Ty Ié no trén tong tai san ciing ¢ xu hudng giam va ¢ muc
khdng qua cao, do d6 kha nang thanh toan cua PVS dam bao ¢ mirc an toan.

Niam 2012, vong quay ton kho dat 27 vong tng véi 13 ngay, téc do nay twong dwong v6i nam 2011, cho thay
ton kho cta ciia cong ty dugc luan chuyén nhanh nén s ngdy ton kho thap. Qui 1/2013, vong quay ton kho dat
5 vong tmg voi 19 ngay, toc do ndy ciing khdng thay ddi so véi qui 1/2012. Nhu vy, cong ty co tdc do ban
hang va cung cip dich vu rat nhanh, thoi gian luu kho ngén va téc do ndy dwoc duy tri 6n dinh.

Nam 2011, vong quay phai thu dat 5 vong Gmg v&i 74 ngay so v6i nam 2012 giam con 4 vong tmg véi 88
ngay, cho thay nim 2012 cong tac thu no cham hon nim 2011. Qui 1/2012, vong quay phai thu dat 1 vong tng
v6i 90 ngay so véi qui 1/2013 giam con 0.8 vong tmg véi 107 ngdy. Nhan thiy, cong tac thu ng trong qui
1/2013 ciing cham hon qui 1/2012, qua d6 cho thiy cong ty tién hanh thu ng ngay cang cham, tinh hinh thu ng
chua duogc cai thién.

Nam 2011, vong quay phai tra dat 2.4 vong rng v6i 147 ngay so Vi nam 2012 giam con 2.3 vong tng vai 158
ngay, cho théy cong t&c tra ng nam 2012 ¢o phﬁn chdm hon nam 2011, nén ky han thanh toan tién tang nhe.
Qui 1/2012, vong quay phai tra dat 1 vong so véi 141 ngay so vai qui 1/2013 giam con 0.4 vong tng vai 241
ngay. Nhu vy, qui 1/2013 cong ty tri hodn viéc thanh toan tién.

Niam 2012, két qua hoat dong bi giam loi nhuan d4 dan dén ty suit sinh 101 trén tai san ROA va ty suét sinh 16i
trén von chu s& hitu ROE khong tang truong. Cu thé, chi s6 ROA nim 2012 dat 6% va khdng bién dong so véi
nam 2011, chi s6 ROE nam 2011 dat 21% so véi nim 2012 giam cOn 16%, song, so véi 14i suat tién giri ngan
hang thi ROE van & mirc hip dan, cao hon 14i suat ngan hang chimg t6 loi nhuan dat dugc kha tuong ximg véi
ngudn tai san va vén chi sé hiru hién co, ddng thoi cong ty st dung don bay tai chinh hiéu qua.

EPS nam 2011 dat 4,764 ddng/cp so v6i nam 2012 giam 21% va dat 3,756 dong/cp. Qua do, ta thay vi hi¢u
qua sir dung von ¢ dong giam nén lgi nhuan sinh ra trén moi cd phiéu ciing giam dang ké. Vi muc gia dong
ctra ngdy 03.06.2013 1a 16,500 dong/cp, PVS c6 ty sudt E/P dat 27%, cao hon so véi I4i suat ngan hang. Xét
thdy, nam 2012, tinh hinh kinh doanh ctua PV'S bj sut giam loi nhun so v6i nim 2011 do khéng c6 nguén thu
tur thanh 1y tai san ¢d dinh 16n nhu nam 2011, tuy nhién cac hoat dong kinh doanh chinh van tién trién 6n dinh,
tinh hinh tai chinh lanh manh thé hién qua ty s6 no giam, kha ning thanh toan an toan, ton kho thap, cac ty
suat sinh 1oi tuong dbi hép dan, xét théy PVS 1a cbng ty hoat dong hi¢u qua, thudc top cong ty dat mic lgi
nhuan cao trén thi truong ching khoan. Do d6, nha dau tu co thé xem xét murc gia va thoi diém hop 1y dé ra
quyét dinh vai c6 phiéu nay.
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KHUYEN CAO:

Noi dung béo céo nhanh ma c6 phiéu la do Cong ty C6 phan Chimg khoan Phuong Nam (PNS) cung cip
chi mang tinh chat tham khao. Miac di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cay,
nhung PNS khong dam bao tuyét di do chinh xac cua thong tin va khéng chiu trach nhiém ddi véi bat ky
van dé nao lién quan dén viéc sir dung bao cao nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phét hanh, béo cao nay
chi nham muc dich cung cép thdng tin tham khao chir khong mang tinh chat moi chao mua hay béan va
ndm giit bat cu c6 phiéu nao.

Bai bao cao nay la tai san cua Cong ty C6 phan Chirng khoan Phwong Nam (PNSC). Khong ai duoc phép
sa0 chép, tai san xuat, phat hanh ciing nhu tai phan phdi ndi dung bao céo nay vi bt cir muc dich nio néu
khong cé su dong y cia PNS.
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Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn

Chuyén vién phan tich
:Lé Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn

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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