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Cap nhat
Ha KN tir MUA xubng NAM GICF
Néng gia MT tir 52.400 VND Ién 70.500VND

Gia hién tai 68.500VND
Gia muc tiéu 70.500VND
TL tang 3%
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Loi suat co tirc 1,5%
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Dau khi
Gia tri vdn haa 803.5 triéu USD
SL ¢ phiéu Iuu hanh 250 triéu USD
Mtic cao nhét 12 thang 69.000VND
Muc thap nhat 12 thang 33.900VND
GTGD trung binh 30 ngay 0.7 trigu USD
Room con tréng cho khéi -
ngoal (USD) 75 triéu USD
S hir clia KN/Room téi da (%) 39%/49%
Co cdu cb déng
PetroVietnam Group 50,8%
Khéi ngoai 38,8%
Nha dau tu trong nuéc 10,4%
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See important disclosure at the end of this document

Ky vong tang truéong nhéo gian khoan tw
nang thor tw

Theo bao cao cia PVD, trong 6 thang dau nam 2013, lgi nhuén réng cta Céng ty
tang 41% so véi cung ky, va theo ching téi lgi nhuan sau thué sé con tiép tuc tang
trong 6 thang cudi nam nhé gia thué gian tang va viéc ghi nhan lgd nhuan tie lién
doanh PVD-Baker Hughes nam 2011 va 2012. Ching téi tam dirng khuyén nghj PVD
cach day 6 thang khi Cong ty dang thwe hién phat hanh thém 38 triéu cd phiéu méi.
Ké tir khi chiing t6i dwa ra khuyén nghi MUA vao ngay 10/10/2012, gia c6 phiéu PVD
da tang 60% va vwot gia muc tiéu cha ching téi. Ching téi ha khuyén nghi xuéng
NAM GIC vé&i gia muc tiéu 70.500VND nhé PER muc tiéu dat 9,7 lan.

Loi nhudn khong ting trudrng trong nam 2014 va 2015

Chung téi cho rang lgi nhuén rong nam 2014 s& gidm 5% xubng 81 triéu USD do loi
nhuén cda lién doanh PVD-Baker Hughes gidm. Sang nam 2015, ching téi cho réng hai
gian khoan (PV Drilling | va TAD) sé duoc b&o tri trong thai gian 30 ngay, khién lgi nhuén
rong 2015 gidm 8% xubng 75 triéu USD, mac du da dugc bu dap 1 phan do gian khoan
tw nang thir 4 di vao hoat déng tir thang sau.

Dw bdo lei nhudn sau thué ting 38% nhér gia thué gian ting

Doanh thu hop nhét 9 thang dau nam 2013 udc dat khoang 481 triéu USD (tdng 20% so
Vi cling ky) va lgi nhuan rong tang 25% lén 66 triéu USD. Con s6 nay van chua bao gdm
loi nhuan te lién doanh PVD-Barker Hughes. Tang trudng manh la nhé gian khoan TAD
va PV Drilling Il hién da hoat dong binh thuwdng va gia thué ngay ndm nay tang 15%.
Chuing t6i cho rang trong 6 thang cudi nam 2013, PVD sé dat 44 triéu USD loi nhuan rong
(tang 31% so voi cing ky) nhdr ghi nhén lgi nhuan tie lién doanh PYD-Baker Hughes va
gia thué ngay cla gian khoan PV Drilling Il va PV Drilling Ill ting 15%.

Gia cb phiéu hién da hop ly

Gia cd phiéu hién tai da & mic hop ly véi PER 9.4 1an, thip hon 12% so véi cac cong ty
khéc trong nganh tai Chau A (P/E trung binh |4 10,7 Ian). Thuc té, gia b phiéu PVD da
tang tir mic 36.600VND va vuot gia muc tiu 52.400VND chiing t6i dua ra ngay
10/10/2012 v&i khuyén nghi MUA nhe bién lgi nhuén gdp cai thién va Cong ty phat hanh
thanh cong 38 triéu cé phiéu maéi cho nha dau tw tai chinh va chién lroc (teong duong
18% s c0 phiéu Iuu hanh). Dot phat hanh da tao diéu kién cho viéc dau twr xay dung gian
khoan tw nang cong nghé cao thir tw.

Thuc té U6 tinh
Céc chi s6 chinh 2011 2012 2013 2014 2015
Doanh thu (triéu USD) 449550 572761 | 697.065 754.681 675.660
Bién LN gop 223%  225% | 233% @ 212%  22.1%
Bién LN tr HD (%) 159%  159% | 169%  142%  151%
Bién LN rong 16%  121% | 137%  120%  123%
LN rong chia CD (triéu USD) | 52079 63462 | 85925 81272  74.608
EPS (VND) 5169  5219| 7272 6878 6314
Tang truémg EPS (%) 10% 1% 38% 5% -8%
C4 tirc/CP (VND) 1.500 1000 | 2000 1500  1.500
Loi suét cb terc (%) 4,5% 1,5% 2,9% 2.2% 2,2%
GTSSICP (VND) 1,42 1,59 1,98 2,36 2,72
PER (I3n) 13,6x 13,0x 9,4x 10,0x 10,9x
PBR (14n) 1,1x 2,0x 1,6x 1,4x 1,2x
ROA (%) 6,3% 7,7% 9,8% 8,0% 6,7%
ROE (%) 182%  219% | 230%  167%  13,1%
No/CSH (%) 127% 97% 61% 70% 52%
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So lwoc vé cong ty

Linh vwc kinh doanh
Doanh thu
Loi nhuén rong

Yéu td doanh thu chinh
Yéu t6 chi phi chinh
Yéu td rai ro chinh

Céac doi tha chinh
Cac khach hang chinh

Dich vu khoan (cho thué gian khoan) va dich vu lién quan

573 triéu USD
64 triéu USD (2012)

Cho thué gian khoan
Chi phi ¢ dinh (kh&u hao, béo
N/A

hiém, nhan cong)

Seadrill, Songa, UMW, Transocean
Lam Son JOC, Ciéu Long JOC, JVPC, Vietsovpetro

Lanh dao Ong Pham Tién Diing (TGD)
Bia chi 111A Pasteur, Website
Quén 1, HCM City Email
Dién thoai

www.pvdrilling.com.vn
info@pvdrilling.com.vn

+84-8-39142012

Co ciu doanh thu

Co cau lgi nhuan gop

I !
thuat

va
khoan

San pham

Dich vu gian
khoan

Cég dich vu khoan
gieng va ky thuat

Khac

Tdng cong

% Ty Ié trong Bién IE:N
LN gép i

53% 21%

44% 28%

2% 4%

100% 21%

Co cau chi phi

Co cau von

Khau hao,
1%

Lao ding

37%

Ner ngan
han, 10%

Ngudn: PVD va wude tinh ctia VCSC

See important disclosure at the end of this document
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Nhu cau gian khoan tw nang céng nghé cao trong
nwéc va trong khu vuwee rat Ién

Gia thué gian/ngay trung binh cho gian khoan tw nang tai Dong Nam A tang 45% Ién
160.000USD/ngay tir mirc ddy 110.000USD/ngay hdi thang 09/2011. Gia thué ngay dwoc hd
tro' nhér nhu cau gian khoan trong khu vige 18n d@én 70-80 gian khoan (tang 23% so véi cling
ky) va du kién sé con tiép tuc tdng nhér cac hoat déng tham do va san xuét.

Theo RigZone, gia thué ngay hién nay cla gian khoan ty nang 300 feet (twong dwong gian
khoan cla PVD) la 160.000USD/ngay, bang gia thué ngay cia PVD nam 2013. Gia thué
ngay tang chi yéu la vi nhu cu gian khoan tw nang & murc cao vi gia dau khi duoc dy bao
sé tang trong giai doan nay.

Hinh 1: Dién bién gia dau va gia thué ngay gian khoan tw nang
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See important disclosure at the end of 4

Nguén: PVD, Bloomberg

Thuwéng thi cac gian khoan tu nang co tudi tho khodng 30 nam nhwng nhin chung céac gian
khoan d& cii nén dwoc thay thé dé dam bdo an toan va hiéu suat. Nham tang cwéng kha
nang canh tranh, cac céng ty khoan dau khi hién dang cé xu huéng st dung céc gian khoan
tw nang cdng nghé cao bang cach dau tu méi hodc mua lai. Hién tai, cac gian khoan tw nang
da hoat déng trén 26 nam chiém hon 60% tong sb gian khoan ty nang (day la ly do vi sao gia
thué ngay tai khu vuec Bong Nam A thap hon so voi gia cia PVD nhuw trén). Chi 25% gian
khoan tw nang toan thé gi¢i da hoat dong tir 0 dén 25 nam. Vi cac gian khoan méi dan thay
thé cac gian khoan ci, ching t6i cho rang gia thué ngay trung binh dbi véi gian khoan tw
nang sé tiép tuc ting trong nam 2014 con gia thué theo cac hop déng hién tai van sé & mic
cao.

his document
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Hinh 2: S lugng gian khoan tu ndng toan thé gidi theo sé nam da hoat déng
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Nguén: Petro Vietnam

Tai Viét Nam, phan Ién mé dau nam trong pham vi d6 sdu cla gian khoan tw nang. Vi vay
chung téi tin rang cac gian khoan tu nang sé tiép tuc Clong vai trd chinh trong viéc cung cap
dich vu khoan tai Viét Nam. Thij truwéng trong nwéc mdi ndm can khoang 14 gian khoan tu
nang nham dap ng khoang 60 hop dbng tai 16 mé dau khi dang dugc khai thac. Petro
Vietnam cho biét Exxon Mobil dy dinh sé khoan mét giéng thi nghiém tai bé Phi Khanh,
ngoai khoi mién Trung Viét Nam, cé thé can thém mét gian khoan tw nang trong ngan han.

PVD tham gia vao thi trwérng khoan dau khi chd yéu bang gian khoan ty nang. Hién nay, véi
3 gian khoan tw nang, mét gian khoan trén déat lién va mét gian khoan TAD, PVD van co thi
phan 50% tai Viét Nam (trong s6 11 c6ng ty khoan hoat déng tai thi trwéng nay). PVD hién
dang du kién dau tw xay thém mét gian khoan ty nang, PV Driling VI, ma theo ban lanh dao
sé& di vao hoat déng trong ndm 2015. Thi trwérng dau tién ma PV Drilling IV nhdm dén sé 1a
Viét Nam, nham tang thi phan trong nwée cha PVD; sau do sé la thi trwdng khu vec Béng
Nam A nh&m tao diéu kién cho céng ty hién dién trong khu vire va thdm nhap thi truéng thé
giéi. PVD ciing c6 trung binh bén gian khoan thué lai véi bién loi nhuan 1a 3%-5% trong khi
cac gian khoan PVD s& hiru co bién lgi nhuan 30%-35%. Cac gian khoan thué lai la cac
phuwong tién phi hgp dé tham nhéap thi treéng khoan dau khi va duy tri thi phan cia PVD,
dbng théi tao co héi dé cung clp cac dich vu lién quan dén khoan dau khi.

KQLN 6 thang dau nam 2013

Trong 6 thang dau nadm 2013, PVD da dat 313 triéu USD doanh thu (tdng 31% so véi cing
ky), chd yéu nhé cac dich vu cho thué gian khoan (tang 70%) déng gop 66% tdng doanh thu.
Loi nhuan rong téng 41% so véi cung ky, dat 41,5 trigu USD. Cac dich vu cho thué gian
khoan tng trirdng manh |a nho:

(i) TAD va PV Dirilling Il hoat déng khéng bi gian doan. Trong Quy 2/2012, PV Drilling Il
ngung hoat déng trong 58 ngay dé bao tri I6n. Theo PVD, théng thuwéng cac gian khoan tu
nang phai dwoc bao tri Ién 5 nam/lan va bao tri nhé 3 nam/lan;

(i) Gia thué ngay nam nay tang 7%;

(iii) Trong Quy 2/2013, PVD co 4 gian khoan cho thué trong khi Quy 2/2012 chi cé mét gian
khoan cho thué.

See important disclosure at the end of this document
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Hinh 3: Tong két KQLN cia PVD theo Quy

6T dau 6T dau

Nghin USD Q1/2012 | Q2/2012 2012 | Q3/2012 | Q4/2012 | Q1/2013 | Q2/2013 2013
Doanh thu 113 126 240 160 170 153 161 313
Dich vu khoan 57 64 121 91 92 107 99 206
Dich vu lién quan 42 44 85 49 59 37 51 87
Khac 14 19 33 20 19 9 11 20
Gia von hang ban 83 96 179 127 142 115 122 236
Le¢i nhuan gop 31 30 61 33 27 38 39 77
Bién loi nhuan gop 270% | 239%| 253% | 208% 16,1% | 248% | 24.3% 24.5%
Dich vu khoan 30.5% | 268% | 285%| 206% 122% | 257% | 27.7% 26,7%
Dich vu lién quan 299% | 281%| 290% | 27.9%| 261%| 265%| 221% 23,9%
Khac 41,7% 4,2% 4,4% 3,7% 3.7% 6,0% 4,8% 5,3%

Nguén: PVD

Doanh thu hop nhéat 9 thang dau nam 2013 wéc dat 481 triéu USD (tang 20% so véi cung ky)
va lgi nhudn rong ting 25% lén 66 triéu USD. Con sd nay van chua bao gom lgi nhuan tor
li&n doanh PVD-Barker Hughes. Tang trvdng lgi nhuan & mirc cao la nhé gia thué ngay tang
15% so vai 6 thang dau 2013. Hién PVD dang cho thué 4 gian khoan va ty 1& st dung cta
gian khoan PV Drilling dat 98%-99%.

Dw bao lgi nhuan cua VCSC

Vao 6 thang cubi ndm 2013, ching t6i du bao loi nhuan rong clia PVD sé tang 31% so vodi
cung ky, cham muirc 44 triéu USD nhé céc yéu to sau:

= Toan bd ndm gian khoan cda PVD da bat dau thwc hién hop déng méi, gia thué dwoc
diéu chinh cao hon 15% tinh tlr thang sau

= PVD sé& cé 5 gian khoan thué ngoai hoat déng trong suét 6 thang cudi nam 2013

=  PVD van chua ghi nhé&n lgi nhudn tir Lién doanh v&i Baker Hughes, wéc tinh dat 8 triéu
USD vao nam 2011 & 2012. Chung t6i cho rang PVD sé& ghi nhan khoén loi nhuan nay
trong 6 thang cudi ndm 2013.

Bang 4: Téng két diéu chinh du bao 2013 cda VCSC

e . Udc
. vee Ul “XoX b | Gon | yovs .
Triéu USD 2012A 2013 trworc 21 Ghi chu
irGe 46 dé 2013 Mei
e moi
Doanh thu 568,46 | 492,16 -13% | 697,07 aon,; | X8 Bwie f cac hogk dong
cho thué gian khoan tang
Loi nhuan gop 130,91 | 127,81 2% | 162,70 27%
LN hoat déng 94,24 96,06 2% | 117,73 23%
h‘;ﬁb"g‘}a' 2,52 2,52 0% | 7.99| 178% | Loinhuan tw Lién doanh
Chi phi 1ai vay (16,99) | (14,99) 12% | (16,29) 9%
LN truec thué 79,78 83,59 5% | 109,43 31%
thfL' é"h”a“ L 69,60 72,93 5% | 9547 31%
LNST tre Ioi ich 3 -
il 64,04 66,37 4% | 8593 29%
Nguén: Du bdo cta VCSC

See important disclosure at the end of this document
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Bang 5: Tom tat thay dbi thanh phan lgi nhuan gop theo phan khic

Duw bao
Dw bao cii mei clia
clia VCSC VCSC cho
Bon vi: Trieu USD 2012 cho 2013 2013 A /- %
Gian khoan cia cong ty 69,7 74,5 80,2 57 8%
Gian khoan thué ngoai 6.6 2,0 10,5 6.4 424%
Dich vu giéng khoan 45,3 234 59,1 33.6 152%
Cac dich vu khac 7.2 27,9 12,9 (15,0) -54%
Tong lei nhuan gop 128,8 127,8 162,7 30,8 27%
Ngudn: PVD & du bdo cla VCSC
Bang 6: Thay dbi bién lgi nhuan gép
Dw bao
Dw bao cii mei cla
cua VCSC VCSC cho
Pon vi 2011 cho 2013 2013 %
PVDI
Doanh thu Triéu USD 42,9 46,1 52,4 14
Loi nhuén gbp Triéu USD 11,6 16,1 19,8 23
Bién LN gbp % 27 35 38
PVD Il
Doanh thu Triéu USD 47 4 40,4 46,7 16
Loi nhuén gbp Triéu USD 16,6 11,0 14,6 33
Bién LN gbp % 35 27 31
PVD HlI
Doanh thu Triéu USD 46,5 45,6 51,3 12
Loi nhuén gbp Triéu USD 15,8 16,2 19,2 19
Bién LN gbp % 34 36 37
PVD 11
Doanh thu Triéu USD 11,1 9.9 9.9 0
Loi nhuén gbp Triéu USD 22 2,0 2,0 0
Bién LN gbp % 20 20 20%
TAD
Doanh thu Triéu USD 73,3 73,0 73,3 1
Loi nhuén gbp Triéu USD 23,5 29,2 24,6 -16
Bién LN gbp % 32 40 34%
Doanh thu tlr gian
khoan cla céng ty Triéu USD 221,2 2149 233,6 9
Lgi nhudn gdp Triéu USD 69,7 74,5 80,2 8
Bién LN gép Yo 32 35 34

Ngudn: Dw bdo cta VCSC

See important disclosure at the end of this document
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Dw bao doanh thu cho thué gian khoan
Chung t6i dy bao dich vu cho thué gian khoan sé tiép tuc mang lai két qua cao nho diéu
chinh gia cho thué bat dau tir 6 thang cudi ndm 2013 nhw bén dui

Bang 7: Trién vong ky két hop ddng gian khoan va gian khoan cho thué bé sung

Tén gian
khoan Hop dong véi Théi gian hop déng Ty 1é ngay
Gian khoan
ctia cong ty
PVD | Culru Long JOC T 07/2013 dén 07/2014 145k - 155k
Tir 06/2012 dén 06/2013 125k - 130k
PVD Il Lam Son JOC Tir 08/2013 dén 08/2014 145k - 155k
JVPC T 07/2012 dén 07/2013 125k - 130k
PVD Il VietsovPetro Tir 07/2013 dén 03/2014 160k — 165k
VietsovPetro Ter 01/2013 dén 06/2013 145k - 155k
TAD Bién Béng POC Tw cudi thang 02/2012 dén 02/2015 205k
PVD 11 Group Bir Seba T Quy 4/2011 dén Quy 4/2014 30,5k
Gian khoan thué ngoai dang
hoat déng
Ensco 107 Mitra Energy, ENI Tir 04/2012 dén 10/2013 160k — 165k
Naga 2 Hoang Long JOC Tir 06/2013 dén 12/2013 160k — 170k
West Tucana PVFP POC Tir 06/2013 dén 12/2013 160k — 170k
Key Gibraltar PVEP POC Tir 09/2013 dén 09/2014 150k — 160k
Gian khoan thué ngoai da hét
han
GSF Key
Hawaii PVEP POC Tir 01/2013 dén 07/2013 130k — 140k
Ocean Patriot Idemitsu Tir 08/2013 dén 04/2013 230k — 270k
Ensco 107 Théng Long JOC Tir 09/2012 dén 03/2013 145k — 150k

Ngudn: PV Drilling

Doanh thu gian khoan thué ngoai chiém 14% téng doanh thu ndm 2012. Ching téi du bao
doanh thu gian khoan thué ngoai sé tang 18% vao nam 2013 theo cac hop déng dang hoat
déng. Tuy nhién, bién loi nhuén réng clia phan khic nay hién rat nhé (bién loi nhuén réng chi
khodng 5%) nén ty I& loi nhuén khéng anh hwéng dang ké dén du bao lgi nhuan clia ching

{(s]R

Bang 8: Gian khoan thué& ngoai trong giai doan 2013-2014

2013 2014

a1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Tong gian khoai
thué ngoai 3 4 5 4 4 4 4 3
GSF Key Hawaii 1 1 1
Ocean Patriot 1 1
Ensco 107 1 1 1 1
Naga 3 1 1 1 1
Naga 2 1 1 1 1 1 1 1
West Tucana 1 1 1 1 1 1
Key Gibraltar 1 1 1 1 1
Gia thué trung
binh 150-160k 160-170k

Ngudn: PVD & VCSC wudrc tinh

See important disclosure at the end of this document
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Dw bao cac dich vu ky thuat

PVD cé da kha nang cung clp khoang 50 dich vu kj thuat giéng khoan khac nhau. PVD
hwéng dén muc tiéu duy tri bién lgi nhuan gop tr 20% - 25% moi ndm cho hoat déng dich vu
ky thuat. Theo mé hinh cia ching téi, ching t6i dw bao bién loi nhuan gép sé 6n dinh & mic
21% va bién lgi nhuén rong 14% trong giai doan 2014-2016.

Trong 6 thang cubi ndm 2013, ching t6i du bao lgi nhuan mang k¥ thuat sé tiép tuc tang
trwéng tr hoat dong kinh doanh gian gian cho thuég, tao thuan lgi cho cac dich vu ky thuat
kém theo.

Ngoéi ra, theo bao cao tai chinh sau kiém toan nam 2012, PVD van chua ghi nhén lgi nhuén
tlr lién doanh PVD-Baker Hughes ndm 2011 va 2012 do bdo céo tai chinh van chuwa duoc
HBAQT cda lién doanh théng qua. U'éc tinh lgi nhuan tlr lién doanh nay khoang 8 triéu USD,
déng gop 17,8% tdng loi nhuan rong tr cac dich vu khac trong 6 thang cudi nam 2013.
Chang t6i dw bao PVD sé ghi nhan 44 triéu USD (tdng 31% so v&i cung ky) vao lgi nhudn
rong 6 thang cudi nam 2013.

Von diéu lé ting 19% nhé cac nha dau tw thanh cong,
chién Iwoc va tai chinh

Vao 6 thang cudi ndm 2013, PVD da phat hanh thanh céng 38 triéu cd phiéu méi (twong
duong 18% tong sb cd phiéu lwu hanh). Trong sé nay, Petro Vietnam, sé& hivu 50,6% c6 phan
PVD, da mua lai 20.152.000 cd phiéu tai mirc gia 31.758VND/cd phiéu, thap hon 114% so
voi gia thi treéng hién tai. Giao dich nay sé bi han ché chuyén nhwong trong 3 nam. Sé
lwong cd phiéu con lai dwoc ban cho ddi tac tai chinh tai mirc gia trung binh 45.605VND/c
phiéu, thdp hon 49% so véi gia hién tai. Sé lwong cb phiéu nay cing bi han ché chuyén
nhwong trong vong 1 nam. PVD ciing cong bd phat hanh 2 triéu cb phiéu ESOP tai ménh gia
cho nhan vién va han ché chuyén nhwong trong mét nam.

DHCD duoc tb chivc vao ngay 26/04, da théng qua cd tirc ndm 2012 1a 20%, bao gébm 10%
tién mét (1,5% Igi suét) va 10% co phiéu. Chung téi cho rang PVD sé tra ¢ tirc bang tién mat
sau khi hoan tat phat hanh cd phiéu thwéng va cb phiéu ESOP (2 triéu c¢d phiéu, du kién
hoan thanh vao gira thang 11), tirc cb tlic tra ¢ déng sé con tang rong. Téng cdng, vén diéu
& 5& tang 19% tlr 99 triéu USD I&n 118 triéu USD.

Dinh gia
Chung t6i da khéng cap nhat bao cao PVD trong 6 thang qua do c6 mét hop dong dich vu tw
van véi Cong ty. Trong bao cao cap nhat nay, ching téi diéu chinh mirc gia muc tiéu 1a 3,3

USD/c6 phiéu (70.500 VND), cao hon gia muc tiéu 2,50 USD vao thang 10/2012. Mic gia
muyc tiéu cda chung téi cao hon 3% so véi gia hién tai va PE 2013 14 9,4 lan.

Chung téi van gitr nguyén mé hinh dinh gia véi cac phwong phap gia tri thay thé, chiét khau
dong tién va nhiéu phwong phap khac cé ty trong ngang nhau. Mé hinh dinh gia theo phuong
phap chiét khau dong tién cla chung téi dugc chia thanh 2 phan - dinh gia theo gia tri hién tai
thuan (NPV) cho 2 gian khoan tw nang maoi va dinh gia theo phwong phap chiét khdu déng
tién cho cac hoat déng kinh doanh hién tai.

Chung téi gia dinh phan khic gian khoan cho thué t&r ndm 2014 tré di sé co 3 gian khoan véi
théi gian hop déng trung binh 6 thang. Gia dinh cua ching téi dira trén quan sat di liéu trong
qua khir giai doan 2011-2012, cho thay PVD da c6 kha nadng tim va cho thué tir ba dén bon
gian khoan méi nam.

See important disclosure at the end of this document
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Bang 9: Téng két dinh gia

Mo o P/E P/B
Tong két dinh gia Hién tai hinh . Shé téng tong EV/IEBITDA  Gia
FCFF Y hep  hop
Gia muc tiéu
(USD) 3,21 3,90 2,10 3,69 3,01 5,22
Ty trong 40% 40% 5% 5% 10%
Glaioo phicy x 1,56 0,84 0,18 0,15 052 3,31
trong so
P/E g8ian 4 611an 1071an  871An  1508n 27
lan lan
Téng hop khu vuc 10,71an  1,91an 9,5 lan
Nguén: D bdo VSCS, Bloomberg
M& hinh FCFF

Mé hinh dinh gia theo phwong phap chiét khau dong tién clta chung téi gid dinh rdi ro thi
trwéng cao hon 8%, ty & khéng rii ro 5,1% (lgi suat trai phiéu chinh phd bang USD), hé s6
beta la 1,02 va ty Ié téng tredng 2%.

Bang 10: Téng két gia cd phiéu theo mé hinh FCFF

uspD’ 000 2012 2013F 2014F 2015F 2016F 2017F
LN truwdc thué & I1ai vay
EBIT * (1-Tax) 83.743 109.687 99.145 96.053 103.393 98.445
Cong: [(héu hao 49.097 48.499 48.499 48.499 48.499 48.499
Trir: Vén dau tw co ban
(CAPEX) ) (39.012)  (30.000) (30.000) (30.000) (30.000) (30.000)
Trir: Phén tang von Iwru
dong rong 2.456 19.453 (6.750) (4.513) (9.069) (11.137)
Mé hinh FCFF 96.285 147.639 110.893 110.038 112.823 105.807
Gia tri hién tai cua déng
tién ty do 96.285 133.163 89.456 78.956 71.471 40.246
Téng gia tri hién tai cta
dong tién tw do 96.285  229.448  318.904 397.859  469.331 509.577
Gia tri con lai ) 544.596
cdng: tién mat & BT ngan
han 144.163
triv: no ngan han & dai han 299.774
Gia tri von CSH 895.001
NPV - Gian khoan tw né&ng
Ju1 42.246
NPV - Gian khoan twr n&ng
Juz 39.756
86 lugng co phiéu lwu
hanh (triéu) 250

| Gia cé phiéu (USD) 3,90

See important disclosure at the end of this document
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Gia tri thay thé

Gia xay
dwng méi
twong
Chiphi dwonghién  Niam bat Chiet
WD (triéu tai (triéu  dau hoat khéu % Gia trj
TrieuUSD téida  USD) USD) dong (*) thay the Ghi cha
PVD | 300 ft 115 145 2007 17% 121
PVD II 400 ft 191 230 2009 10% 207 Gia xay dung hién tai
PVD Il 400 ft 206 230 2010 8% 211 cuaEnsco & Noble's
PVD 11 N/A 19 19 2011 25% 14 ,
Gia thurc té & s& hiu
TAD 5,000 ft 210 NA 2012 0% 130 62%
FA khac 38 15% 32
Téng cdng 715
Tién mat 51
No 327
Gia tri tai
san rong 439
Gia trj tai san
rong/co phiéu
(USD) 2,10

(*) Chiét khdu % duoc tinh béng d¢ tudi cua thiét bj chia cho 30 nam la dong doi trung binh
cla céc gian khoan tw néng trén toan thé gioi.

So sanh

Do vi thé déc quyén clia PVD tai Viét Nam, ching t6i tham khéo dir liéu mét sé Céng ty
khoan dau trong khu virc dé so sanh. Chung téi phan bé ty trong 5% vao cac chi sé P/E va
P/B va ty trong cao hon mét chut vao cach tiép can EV/EBITDA huéng téi xac dinh gia tri co
phiéu vé&i ban chét cia nganh la vén dau tw co ban CAPEX cao.

See important disclosure at the end of this document
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Bang 11: Phan tich so sanh cac céng ty cing nganh

Von hoa
thi trrong
(trigu EV/

Cong ty Qubc gia usD) P/E P/B EBITDA ROE
Tc’;ng CTCP Dich vu Ky thuat
Dau khi Viét Nam 336,71 6,64 1,00 2,91 15,33

Trung
HONGHUAGROUP Quéc 1.081,76 12,30 1,48 9,79 12,44
KNMGROUPBHD Malaysia 205,89 5,29 0,36 9,09 5,71
ABANOFFSHORELTD An Do 167,60 6,35 0,31 6,42 6,61
SHANDONGMOLONGPETROL ~ Trung
EUM-H Quéc 891,14 7.42 0,54 17,50 4,72

Trung
ANTONOILFIELDSERVICESGP Quéc 1.564,70 27.70 466 17,81 17,92

Trung
HILONGHOLDINGLTD Quéc 978,17 16,29 2,65 11,18 17,35
SHIV-
VANIOIL&GASEXPLORAT An B6 9,46 2,58 0,04 5,43 1,46
RADIANTUTAMAINTERINSCO  Indonesia 19,99 512 0,80 3,55 16,68
ALAMMARITIMRESOURCESBH Malaysia 372,93 16,11 2,20 26,29 14,44
DELEUMBERHAD Malaysia 173,94 13,81 2,74 9,06 20,79
JINDALDRILLING&INDUSLTD  An D6 65,41 5,61 0,63 2,86 11,71
DAYANGENTERPRISEHLDGS  Malaysia 825,30 18,69 453 13,60 26,33
UZMABHD Malaysia 161,12 17,37 493 13,05 28,37
SICHUANRENZHIOILFIELDTE-  Trung
A Qubc 264,52 19,90 217 12,94 11,32
OILCOUNTRYTUBULARLTD An Bo 22.80 3,89 0,56 3,40 15,05
SHENZHENCHIWANPETROLE ~ Trung
um-B Quéc 381,56 13,13 1,75 n/a 14,08
SEAMECLTD An B6 24,50 3,72 0,32 n/a 8,91
GLOBALVECTRAHELICORPLT
D An B6 2,36 211 0,26 5,36
MEGHNAPETROLEUMLTD Banglades 292,78 16,37 6,32 12,19 47 86
QUALITECHPCL Thai Lan 36,73 11,76 3,38 9,04 30,13
DEEPINDUSTRIESLTD An Do 11,37 5,73 0,41 4,09 7,52
DUKEOFFSHORELTD An D6 1,67 7.82 1,44 3,39 20,03
Trung binh 264,3 13,1 1,1 10,3 6,7
PVDrilling Viét Nam 803,5 941an 1,61an 6,3 lan 23,0

Nguén: Bloomberg

See important disclosure at the end of this document
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Két qua hoat dong theo quy

uUsD’ 000

2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 152.627 160.743 na na 313.370
Loi nhuan gop 37.796 39.100 na na 76.896
Bién LN gop (%) 24 8% 24.3% na na 24 5%
LN hoat déng 28.683 29.512 na na 58.195
Bién LN hoat déng

(%) 18,8% 18,4% na na 18,6%
LN réng 20.217 21.305 na na 41.522
Bién LN rong (%) 13,2% 13,3% na na 13,3%
2012 Quy1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 113.313 126.499 159.833 173.116 572.760
Loi nhuan gbp 30.559 30.204 33.223 34.822 128.808
Bién LN gdp (%) 27,0% 23,9% 20,8% 20,1% 22.5%
LN hoat déng 25.073 18.641 23.492 23.663 90.868
Bién LN hoat ddng

(%) 22.1% 14,7% 14,7% 13,7% 15,9%
LN rong 17.778 11.632 23.607 10.445 63.462
Bién LN rong (%) 15,7% 9,2% 14,8% 6,0% 11,1%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 102.193 102.507 116.753 128.097 449550
Loi nhuan gdp 24.085 25.506 28.579 22.247 100.417
Bién LN gdp (%) 23,6% 24 9% 24.5% 17.4% 22,3%
LN hoat dong 19.993 16.695 18.969 16.025 71.682
Bién LN hoat déng

(%) 19,6% 16,3% 16,3% 12,5% 16,0%
LN rong 14.825 10.971 15.444 10.839 52.079
Bién LN rong (%) 14,5% 10,7% 13,2% 8,5% 11,6%

See important disclosure at the end of this document
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Bao Cao Tai Chinh

Nghin USD
KOLN
Doanh thu
- Gia vin hang ban
Loi nhuan gop
- Chi phi ban hang

- Chi phi quan li DN
LN hoat ddng

- L&ai ty gia

- Lei nhuan khac
EBIT

- Chi phi 18i vay
EBT
- Thué thu nhap

Loi nhuén sau thué
- Lgi ich eb déng thidu
sb

LNST cd dang CT Me

EBITDA
Sb CP luu hanh (trigu)
EPS

Tang trurdeng
Doanh thu tang trudng
%

Tang truwdng LN HBKD
%o

Tang trwdng EBIT %
Tang trudng EPS %
Chi sé kha nang sinh
levi

Ty suét loi nhuan gop
%

Bign LN rong %
ROE %
ROA %

Chi s6 hiéu qua van
hanh

S6 ngay tbn kho

56 ngay phai thu

S6 ngay phai trd

TG luan chuyn tién

Thanh khoan

CS thanh todn hign
hanh

CS thanh toan nhanh
CS thanh todn tién mat
MNofTai san

MoVan s dung
MNgvén CSH

No ngan han/Vén CSH

Thuc té
2012

572.761
-443.953
128.807
-1.840

-36.098
90.868
5.116
95.984

-14.492
81.492
-11.994
65.499

-6.037
63.462

145.081
211
0,25

27 4%

26,8%
31,4%

22.5%
12,1%
21,8%

7 7%

363
79,2
82,5
321

0,89 lan
0,75 lan
0,19 1an

35,7%
49,2%
a7%
6,62 1an

2013

697 065
-534.368
162.698
-2.788

42178
117.732
-4.879
7.989
125721

-16.292
109.429
-13.956

95.473

-9.547
B85.925

174698
249
0.35

21,7%

29,6%
31,0%
39,1%

23,3%
13,7%
23,0%

9,8%

28,6
758
75,8
28,7

1,32 1an
1,14 Ian
0,55 lan

28,9%
37,8%
61%
7,72 1&n

See important disclosure at the end of this document

Dur bao
2014

754.681
-594.529
160.152
-3.019

-49.809
107.325
-3.019
6.312
113.637

-10.135
103.502
-13.200

90.302

-9.030
81.272

189.808
249
0,33

8,3%

-8.8%
-9,6%
-5.4%

21,2%
12,0%
16,7%

8,0%

26,5
67.2
64,9
28,7

1,41 1an
1,24 1an
0,65 lan

33,9%
41,3%
T0%
11,21 lan

2015

675.660
-526.335
149.325
-2.703

-44.594
102.028
-2.027
B.065
110.083

-15.078
95.015
-12.118
82.897

-8.290
74.608

193.933
249
0,30

-10,5%

-4,9%
-3,1%
-8,2%

22,1%
12.3%
13,1%

6,7%

28,5
73.0
67.3
34.3

1,66 lan
1,49 lan
0,87 lan

28,1%
34.1%
52%
7,30 lan

Ty dbng

Bang can doi ké toan
Tién va twong durong
PAu tr TC ngan han
Cac khoan phai thu
Hang ton kho

Tai sdn ngan han
khac

Téng tai san ngdn han

Tai san dai han

+ Khéu hao Iy ké

Tai san dai han

PAu tw tai chinh dai
han

Tai san dai han khac
Téng tai san dai han
Tong Tai san

Phai trd ngan han
Ne ngdn han
Phai tra ngan han
khac
No ngén han
Vay va ng dai han
Phai tra dai han khac
Mg dai han

Téng ng

Cé phiu wu dai

Thang dw

Von didu 12

Lgi nhuan gilr lai

Lei ich cb dong thiéu
sh
Vén chii s& hiku
Téng céng nguén vén

Déng tién

Tién dau nam

Loi nhuan sau thué
Khau hao
Thay ddi von luu dang
Diu chinh

Tién tir hoat déng KD
Chi mua s&m TSCP

DAu tir khdc
Tién tir hoat déng dau
tuwe

Cb tirc da tra

Tang (giam) vin

Téng (gidm) ng
nganidai han
Tién tir hoat déng TC
Téng luu chuyén tign 1@
Tién cudi nam

Thue té
2012

51.265
144.017
37.826

10.728
243.835
784.239

-150.529
633.710

22.004
10.903
672.413
916.248

107.027
93.181

73.019
273.227
233.719

72.393
306.113

579.339

77.038
117.334
147.404

1.201

336.909
916.248

32.081

81.492
49.097
-14.282
12.861
129.168
-39.012
-6.897

-41.966
-15.070

-52.521
-67.640
19.562
51.643

2013

145.262
145465
46.005

10.728
347.460
838.510

-188.956
649.554

22.004
16.699
688.257
1.035.717

114.778
93.181

55.875
263.834
206.593

72.393
278.986

542.820

127.696
136.202
233.867

1.201

492.897
1.035.717

51.643

109.906
48.499
-19.021

139.384
-30.000

-30.000
-23.444

-61.847
-15.766

93.619
145.262

D bao
2014

154.536
132.261
40.227

10.728
337.752
1.085.510
-252.925
842585

22.004
16.699
861.288
1.219.040

96.627
93.181

49.651
239.459
320.143

723093
392.536

631.995

127.696
136.202
328.014

1.201

587.045
1.219.040

145.262

111.731
63.969
-5.383

170.308
-257.000

-257.000
-17.583

113.550
95.967
9.274
154.536

2015

210.094
138.014
42.092

10.728
400.928
1.125.510
-316.885
808.615

22.004
16.699
847.318
1.248.246

97.398
93.181

50.662
241.241
257.415

72.393
329.808

571.049

127.696
136.202
418.166

1.201

677.197
1.248.246

154.536

107.735
63.969
-5.835

165.869
-30.000

-30.000
-17.583

-62.728
-80.311

55.558
210.094
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Xac nhan cua chuyén vién phan tich

Téi, Binh Thi Nhwr Hoa, xdc nhan rdng nhimg quan diém duoc trinh béy trong bao cdo nay phan anh dung quan
diém 4 nhan cha ching tai vé cong ty nay. Chiing t8i cling xac nhan ring khong cé phan thil lao nao cla ching téi
d4, dang, hodc sé truc tiép hay gidn tiép cd lién quan dén cac khuyén nghi hay quan didém thé hién trong bdo cdo
ndy. Cac chuyén vién phan tich nghién ciru phu trach cac bdo cdo nay nhan dugc thi lao dira trén nhidu yéu té khac
nhau, bao gdm chét Irong, tinh chinh x4c clia nghién cuiu, va doanh thu clia céng ty, trong ds bao gém doanh thu tir
cac don vi kinh doanh khac nhw bd phan Mai gioi té chire, hodc Tw vin doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj ctia VCSC

Noi dung chinh trong hé théng khuyén nghj: Khuyén nghi durgc dua ra dua trén mirc tang/gidm tuyét déi clia gia
cb phidu dé dat dén gia myc tiéu, duge xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién guan dén hoat déng thi trudng. Cong thirc nay dwoc dp dung tor ngay 1/11/2010.

Cac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thi treéng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITF Néu gia muc tiéu cao hodc thdp hom gid thi trwéng 10%
GIAM Néu gia muc tiéu thip hon gia thi trugng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi trudng 20%

KHONG KHUYEN NGHI B4 phan nghién ciru dang hodc co thé sé nghién ciu ob phiéu nay nhung khdng
dwra ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va‘hodc chinh sach cbng ty trong trwdng hop nhét dinh, vi du
nhur khi VCSC dang thue hién dich vu tu van M&A hay tir van chién luge nao dé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gid muc tiéu cho cb phiéu nay bi hodn lai vi chua co dl
HOAN théng tin co s& dé xdc dinh khuyén nghi d4u tw hodc gia muc tiéu. Khuyén nghi
ddu tw hodc gid muc tiéu trude do, an 6, khong con hiéu luc ddi véi ob phiéu

nay.

Trir khi cé khuyén cdo khac, nhitng khuyén nghi du tw chi co gid tri trong vong 12 théng. Nhiing bién déng gia trong
tromg lai co thé lam cho céc khuyén nghi tam thoi khéng khap v mie chénh léch gida gia thi trugng clia cb phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tu cin dugre thue hién mdt cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong ing véi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai clia ¢é phiéu. Gid muc tiéu 13 mirc gia cd phiéu nén duoc giao dich & hién tai néu thi trieérmg ddng ¥
quan diém clia chuyén vién phan tich va cé nhifng yéu té xtc tac cdn thiét d& tao ra sw thay déi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ré'mg trong thai han xac dinh sé khdng co tin téc, sy kién hodc
yéu té thic ddy can thiét dé ob phidu cé thé dat dén gia tri hop Iy thi gia muc tiéu co thé khac voi gia tri hop Iy, Vi
thé, trong hiu hét trirdmg hop, khuyén nghi clia chung t6i chi 1a danh gid sy chwra phi hop gita gid thi tredng hién
tai va gia tri hop Iy hién tai cia ¢d phiéu theo quan diém clia chung téi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich cd thé sir dung nhiéu phwong phép dinh
gia khac nhau, bao gém nhung khéng gidi han, phirong phép chiét khau dong tién tu do va dinh gia so sanh. Viéc
Iya chon phurong phép ty thudc vao timg nganh, cong ty, tinh chét cd phidu va nhidu yéu té khac. Két qua dinh gia
co thé dura trén mot hodc két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhidu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EWEBITDA), so sanh nhom céng ty va dua vao s liéu qua khi, 2) M hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phén hodc cac phuong phap dinh gia duwa vao
tai sdn; va 4) Phwong ph:ip dinh gia st dung lei nhudn kinh té (Loi nhudn thang duw, EVA). Cac mé hinh dinh gia
nay phu thudc vao cac yéu td kinh té i mé nhu tang trurdng GDP, 13i sudt, ty gid, nguyén liéu véi cdc gid dinh khac
vé nén kinh t& cling nhu nhiing rii ro vén ed trong cong ty dang xem xét. Ngoai ra, tam Iy thi tredng ciing cd thé dnh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con cin ci¥ vao nhirng ki vong o6 thé thay ddi nhanh chéng ma
khong cdn thang bao, tily vao sw phat trién riéng cia ting nganh.

Rui ro: Tinh hinh hoat ddng trong qua khir khéng nhét thiét sé& dién ra tuong tiy cho céc két qud trang tuong lai. Ty
gid ngoai té c6 thé anh hu'&ng bét loi dén gia tri, gia hodc loi nhuan cla bét ky ching khodn hay céng cuy tai Ghinh
nao ¢b lién quan duoc ndi dén trong bdo cdo nay. Dé dugc tr van dau tu, thue hin giao dich hodc cac yéu cdu
khac, khach hang nén lién hé v&i don vi dai dién kinh doanh cla khu vue dé duoc gidi dap.

See important disclosure at the end of this document
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Bdo cdo ndy dugc viét va phat hanh bdi Cong ty CA phin Chiing khodn Ban Viét. Bdo cdo nay dugc viét dyra trén
ngudn théng tin ddng tin cdy vao thai diém céng bd. Céng ty Cé phan Chirng khodn Ban Viét khéng chiu trach nhiém
vé d8 chinh xac ciia nhitng théng tin nay. Quan diém, du bédo va nhiing wéc lugng trong bdo cdo nay chi thé hién y
kién clia tac gia tai thdi didm phat hanh. Nhiing quan diém nay khdng thé hién quan diém chung clia Céng ty Co
phdn Chimg khoan Ban Viét va co thé thay ddi ma khdng cdin thdng bao trude. Bao cdo nay chi nhdm mue dich
cung cdp théng tin cho cde td chire diu t cling nhuwr cde nha dau tw ca nhan cla Cang ty ed phén chimg khoan Ban
Viét va khéng mang tinh chédt mai chao mua hay ban bét ki chimg khoan nao dugc thdo ludn trong bdo cdo nay.
Quyét dinh clia nha dau tw nén dwa vao nhimg su trr vin déc 1ap va thich hop véi tinh hinh tai chinh cing nhu muc
tiéu ddu tr riéng biét. Bdo cao nay khdng dugc phép sao chép, tai tao, phat hanh va phan phdi vdi bét ki muc dich
nao néu khdng duge su chdp thudn bang van ban cla Céng ty CA phdn Chimg khoan Ban Viét. Xin vui léng ghi ré
ngudn trich din néu sir dung cac théng tin trong bao cdo nay.
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