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TOM TAT BAO CAO

Vi thé ctia doanh nghiép trong nganh:

D6 Bao Ngoc

Nghién cru cao cap ‘

Email: ngocl.dobao@mbs.com.vn  Tong CTCP Dich vu Ky thuat Dau khi Viét Nam — PTSC (PVS) la thanh vién cla Tap Boan
Dau Khi Quéc gia Viét Nam (PetroVietnam). La don vi hang dau trong Iinh vic cung cép
céac dich vu k¥ thuat dau khi tai Viét Nam va la thuo’ng hiéu I6n trong thi truong dau khi

khu vire. Hién nay PVS cé 22 don vi thanh vién va trie thudc (bao gom cé cac cong ty lién

Thoéng tin doanh nghiép:

doanh v&i di tac nwéc ngoai) quan ly hon 9.000 can bd cong nhan vién.

Cac hoat dong dich vu ma PVS cung cap c6 tinh chat mdi nhon va mang tinh chién lwoc

Tén: TCTCP Dich wu k§ thuat Dau Khi
o N CTCP Dich wu ky thua au trong dinh hucmg phét trién nganh Dau khi Viét Nam nhw: dich vy tau chuyén nganh, dich
Von dieu lé: 4,467,004,210,000 dong
Vén hoa: ) N vu can clr cang, dich vu thiét ké — ché tao — Iap dat cac cong trinh dau khi, dich vu yan
on hoa: 11,167,510,525,000 dong - hanh _ hao duéng — stra chiva cac cong trinh dau khi, dich vu khao sat cng trinh ngam,
Nganh: ] Dich v Dau khi - gich vy tham do dia chat, dich vu cung g tau chva va x& Iy dau thd FSO/FPSO, dich vu
Niém y&t: S& GDCK TPHCM (HOSE)  ¢o khi — déng mai va xay lap cong trinh dau kh.
M& CP PVS
SLCP 446,700,421 cb6 phiéu  Tinh hinh kinh doanh giai doan 2008 — 2013:

Doanh thu tang tir 8.672 ty déng nam 2008 Ién mirc 25.429 ty déng nam 2013, dat téc
do tang trwdng binh quan 29,8%/nam. Toc d6 tang trwdng doanh thu duy tri & muirc
cao tir 23,2% - 58,1%/nam trong giai doan 2008 — 2011, va chivrng lai da tang trong

Khuyén nghi theo phan tich ky thuat: -

Trang thal hanh aong: MoA iai doan 2012 — 2013 khi ting trwéng doanh thu chi & marc 1,1% - 2,4%/nam, t

(2 ngay 1 2014: 047 giai doan - i tang trwdng doanh thu chi & mic 1,1% - 2,4%/nam, tuy
cla rjgay 6,/05/ 0 ) 700 nhién lgi nhuan ttr hoat dong kinh doanh trong giai doan 2012 — 2013 van tang trwéng
Nguwdng khang cw 1: 28,500 . Lo L2 N .. o

- ] kh& do PVS giam manh chi phi I&i vay va chi phi quan ly doanh nghiép.

Nguwdng khang cy 2: 33,000
Nguong ho tro 1: 23800 | 9i nhuan sau thé tang ttr 537 ty ddng nam 2008 [&n mirc 1.700 ty ddng nam 2013,
Ngudng ho tro 2: 21,000 dat toc do tang trwdng binh quan 42,7%/nam. Nam 2012 lgi nhuan sau thué ctia PVS

23,500 — 25,000
33,000 - 38,000

Vung xem xét mua:
Viing ban chét 1&i:

giam 12,4% so voi 2011, nguyén nhén la do trong nam nay doanh thu tai chinh, lgi
nhuan khac va lgi nhuan tir cong ty lién két sut giam.

Ving ban cét 16: <20,000

- Giai doan 2011 — 2013, hién lgi nhuan gop tang tt 8,1% Ién 10,5%, bién loi nhuan tir
Théng tin bién ddng gia cé phiéu: hoat dong kinh doanh tang manh t&r 3,5% lén 7,5%, bién loi nhuan sau thué tang tir

5,9% Ién 6,7%, trong khi bién loi nhuan khac giam manh tv 2,9% xuong 0,2%. Thuc

Gia ngay 16/05/2014: 24,700 té nay cho thay hiéu qua kinh doanh tir hoat dong chinh clia PVS dang c6 sw cai thién
Gia cao nhat 52 tuan: 33,100 tich cyc va Lei nhuan dat dwoc giam dan sy anh hwéng tir Igi nhuan khac.
Gia thap nhat 52 tuan: 13600 Banh gia tinh hinh thwc hién ké hoach ndm 2013 va kha ning thuc hién ké hoach
% tang/giam 1 thang: -15.7% kinh doanh nim 2014:
% tang/giam 3 thang: -12.4%
% tang/giam 6 thang: 46.1%  Nhin chung, nam 2013 PVS da hoan thanh tét cac chi tiéu k& hoach kinh doanh dat ra:
% tang/gidam 1 nam: 81.6%
Xu huéng ngén han: Giam -  Hoan thanh 105,9% ké hoach doanh thu. ) )
Xu huéng trung han: Tang - Hoan thanh 226,9% ké hoach lgi nhuan ;tru’(yc thué va hoan thanh 215,2% ké hoach
Xu huéng dai han: Tang loi nhuén sau thué. Va thye hién chi tré co tlrc dung nhw ké hoach & mirc 12%.

Vi két qua hoan thanh xuét sac chi tiéu ké hoach nam 2013, ching téi danh gia cong tac
Iap ké hoach ctia PVS thwong dwa ra cac chi tiéu kha khiém ton so voi thye té hoat dong
clia doanh nghiép, va day la mét phan nguyén nhan khién két qua kinh doanh thyc té cta

Thong tin dinh gia theo phan tich co’ ban:

Phuong phap P/E: 34530 pys |usn vuot rat xa ké hoach dat ra. Danh gia 1 cach khach quan thi trong giai doan
Phuong phap P/B: 87,991 2011 — 213 hoat ddng kinh doanh ctia PVS duy tri & mdc én dinh va tdng nhe, ma khong
Phwong phép FCFE: 41435 ¢ sy gia tang dot bién, hoat dong kinh doanh chinh van cho thay sw hiéu qua va 1a diém
Phwong phap FCFF: 37,234 tya chinh cho sw 6n dinh ctia PVS trong bdi canh kinh té suy gidm trong giai doan 2012 —
Gia muc tiéu 2014: 37,797 2013.

Co chu téng doanh thu ndm 2013: N&m 2014, véi viéc ban diéu hanh PVS dua ra chi tiéu k& hoach kha thap va déu gidm
bvt: ty déng manh hon 50% so v&i thuc hién ndm 2013 thi chdng t6i cho réng kha néng vwot ké hoach
Ban hang 24254  95%  déra déi voi PVS Ia diéu khong bét ngd. Dong thoi, chiing t6i dy bao nam 2014 PVS tiép
Dich vu 15,4918 60.9%  UC dEJy tri tinh on dinh trong ho’a.t dong L(inh doanh va ket qua nam 2014 c6 thé dat duoc
HDDV xay dung 75123  29.5% I'a khpngxthap hcrp nam 2013,Abcy| thuwe t(.ehtrophg nam 2014' PVS tiep tuc thL_PC h!en nAhleu'dL_y
Téng doanh thu 25.429.5 1009 anco thé dem lai doanh thu tot nhw: Nhiét dién Long Phu, Ruby A Gashift, Hic Moc Tinh,

FPSO Lam Son, Cung &ng tAu dau khi, Dich vu c&n ct cang... V&i khéi lwong cong viéc

Ghi cha: Cac khuyén nghj viing gia mua, chét loi 10N twong dwong va hon nam 2013.

va cét 16 sé duoc cgp nhét theo tang thoi diém dé
pht hop véi dién bién caa thj trong nham téi vu
héa hoat déng giao dich ctia nha dau tuw.

Dw kién nam 2014 PVS c6 thé dat loi nhuan sau thué khoang 1.600 — 1.700 ty dong,
twong dwong EPS khoang 3.500 — 4.000 d/cp.
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. THONG TIN DOANH NGHIEP

1. THONG TIN CHUNG

- Tén céng ty: TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi

- Tén viét tat: PTSC

- Tén tiéng anh: PETROVIETNAM TECHNICAL SERVICES CORPORATION

- Trusé chinh: Lau 5, toa nha PetroVietnam Tower, S6 1 — 5 Lé Duan, Phuorng Bén Nghé, Quan 1, TP.HCM
- Nganh nghé: D&u khi

- Vén diéu lé: 4.467.004.210 déng

- Dbién thoai: (084) 08.9102828

- Fax: (084) 08.9102929

- Email: ptsc@ptsc.com.vn

- Webside: http://www.ptsc.com.vn

2. THONG TIN NIEM YET CO PHIEU

- Noi niém yét: S& GDCK Ha Nbi

- Ngay niém yét dau tién: 20/09/2007

- Ménh gi&: 10.000 ddng

- Giachao san: 127.900 ddéng/cp

- Khéi lweng c6 phiéu niém yét: 446.700.421 cb phiéu

- Giatri niém yét theo ménh gia: 4.467.004.210 dong

- Vén héa thi trweng: 11.569.540.903.900 ddng

3. NGANH NGHE KINH DOANH

- Dich vu dai ly tau bién va m6i gioi hang hai, dich vu cung (ng tau bién, dich vu kiém dém va giao nhan van chuyén hang hoa, dich vu
thué tau, méi gidi tau bién, lai dat tau bién va ctru ho.

- Dich vu phuc vy hoat dong khao sat dia vat ly, dia chat cong trinh, dich vu 1an, dich vu cung cap Robot Iam viéc ngam dudi nuoc diéu
khién t&r xa (ROV) phuc vy cong tac tim kiém, thdm do, khai thac dau khi va cac cong trinh céng nghiép, dan dung.

- Dich vu quan ly, khai thac cac tau chiva dau (FSO), tau chtva va xt ly dau tho (FPSO), cac tau dich vu, tdu van chuyén cac san pham
dau va khi.

- Dich vu quan ly, diéu hanh kinh doanh, khai thac cang, can ct dich vu ky thuat dau khi, quan ly t6 chirc cac hoat dong xay Iap, ché
tao, chay thtr va hoan thién cac dw an, cac cong trinh céng nghiép ngoai nganh dau khi.

- Cung cép lao dong chuyén nganh dau khi, dao tao nghé, dao tao ngoai ngir cho ngudi lao dong (khong bao gém gidi thiéu, tuyén
chon, cung tng nhan lyc cho cac doanh nghiép co chirc nang xuat khau lao déng).

- Dich vu quan ly t& chtrc thwe hién cac hoat dong trong Iinh vuc co khi hang hai.

- Ché tao va |ap dét cac bé chiva xéng dau, khi hod 16ng va cac dudng 6ng dan dau, dan khi.

- Kinh doanh van tai da phwong thirc trong nwéc va quéc té.

- Van chuyén, béc xép, bdo quan va giao nhan hang hoa, van chuyén cac san pham dau khi.

- Dich vu van hanh va bdo dwéng cac cong trinh khai thac dau khi.

- Stra chira tau bién va cac cong trinh dau khi bién.

- Ba&o duéng, stra chira, ddng mai, hoan céi cac phuong tién néi.

- Gia cong lp réap, ché tao cac cAu kién, thiét bi dau khi.

- San xuét, mua ban cac san pham dau khi, phan dam va hoa chat phuc vu ndng nghiép (trtr hoa chat nha nuwéc cam).

- San xuét, mua ban thiét bi vat tw, thiét bi ddu khi phuc vu cho céng nghiép dau khi, cac nganh céng nghiép khac va dan dung.

- Mua ban cac san pham thiét bi ddu cudi vién théng, kim khi dién may, vat tw thiét bi phuc vu dan dung va cac nganh céng nghiép.

- Mua ban vat tw, trang thiét bi an toan phong chay chira chay phuc vu cho cdng nhiép dau khi, cac nganh cong nghiép va dan dung.

- Kinh doanh khéch san (khéng kinh doanh tai tru s&), nha &, van phong lam viéc va céc dich vu sinh hoat dau khi (khéng bao gém kinh
doanh phong hat karaoke, vi trwedng, quan bar).

- Khai thac, ché bién, mua ban nuéc khoang.

- Cac san pham, dich vu chinh: Dich vy tau thuyén PTSC; dich vy tau thuyén thué ngoai; dich vu dai ly tau bién; dich vu can ctr dau khi;
dich vy lao dong; dich vu kinh doanh nhién liéu; dich vu cung cap vat tw thiét bi, dich vu co khi stra chira, dich vu san xuat kinh doanh
nuwdc khoang; dich vy khach san; dich vu cac dw an; dich vy tau FPSO, dich vu O&M; dich vu co khi ché tao, dich vy khao sat ROV.

4. LICH SU HINH THANH VA PHAT TRIEN

- Ngay 09/2/1993, Cong ty Dich vu Ky thuat Dau khi dugc thanh 18p trén co s& sap nhap 2 don vj tryc thudc Téng Cong ty Dau khi Viét
Nam la: Cong ty Dia vat ly va Cong ty Dich vu dau khi (GPTS) dwgc thanh 1ap nam 1989 va Cong ty Dich vu dau khi (PSC) dwoc
thanh 1ap nam 1986. Nam 1994: Céng ty Dau khi | Thai Binh dwoc sap nhap vao PTSC.
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- Ngay 16/02/1996 Bo trwéng, Chli nhiém Van phong Chinh pht ra Quyét dinh s6 199/BT vé viéc thanh Iap lai Cong ty Dich vu K§ thuat
Dau khi la thanh vién ctda Tong Cong ty Dau khi Viét Nam.

- Trong qua trinh phat trién Cong ty c6 mét sé diéu chinh vé quy moé: Dau nam 2001,tach b phan kinh doanh nhién liéu nhap vé Cong
ty Che bién va Kinh doanh san pham dau (PDC). Cudi nam 2001, Cong ty tach bo phan XN DVKTDK bien va déi khoan xi nghiép tau
clia PTSC dé thanh lap méi Cong ty Khoan va Dich vu khoan dau khi (PVD).

- Ngay 07/07/2006, Cbng ty chuyen ddi thanh Coéng ty C& Phan Dich vu K§ thuat DAu khi trén co s& Quyét dinh sb 1763/QDBCN vé viéc
phé duyét phwong an va chuyén ddi Cong ty Dich vu Ky thuat Dau khi thanh Céng ty C6 Phan Dich vu Ky thuat Dau khi ctia B& Cong
nghiép.

- Ngay 29/12/2006, Cong ty Dich vu Ky thuat Dau khi nhan duoc Gidy chirng nhan dang ky kinh doanh s6: 0103015198 clia S& Ké
hoach dau tw TP Ha Nai vé viéc chinh thirc hoat déng ctia Cong ty C6 Phan Dich vu Ky thuat Dau khi.

- Ngay 09/02/2007, Cong ty C Phan Dich vy Ky thuat Dau khi chuyén thanh Téng Cong ty Cé Phan Dich vy Ky thuat Dau khi trén co
s& Quyeét dinh s6 23/QDDVKTHDQT ve viéc chuyén doi Cong ty Co Phan Dich vu Ky thuat Dau khi theo mé hinh Céng ty me con va
stra doi, bo sung mot so dieu trong Diéu 1é Cong ty C6 phan DVKTDK cua Dai héi dong c6 dong.

- N&m 2009: Déi tén thanh Tong cong ty cb phan Dich vu Ky thuat Dau khi Viét Nam. C4u tric lai mé hinh Cong ty me - Cong ty con
theo hwéng Cong ty me tryc tiép thyc hién kinh doanh cac linh vc chinh béng viéc chuyén cac don vi chi chét vé tryc thude Cong ty
me.

Lich str tang vén didu 1é ctia Téng CTCP Dich vu Ky thuat Dau khi:

Nim Phwong thirc SLCP phat hanh Gia tri phat hanh Vén diéu lé

2006 Chao ban lan ddu ra cbéng chung IPO 100,000,000 1,000,000,000,000 1,000,000,000,000
2008 Phat hanh cho cb doéng hién hiru 73,803,431 738,034,310,000 1,738,034,310,000
2009 Chao ban riéng 1é cho cbd doéng chién lvoc 25,000,000 250,000,000,000 1,988,034,310,000
2010 Phat hanh cho cb doéng hién hiru 98,998,663 989,986,630,000 2,978,020,940,000
2012 Phat hanh cho cb doéng hién hiru 148,898,327 1,488,983,270,000 4,467,004,210,000

5. CO CAU CO bONG

Co cau cb dong 2013
0.50% .
11.94% B T6 chire Vit Nam
Té chirc Viét Nam 62.66%
B T4 chirc nwéc ngoai
T chlrc nudc ngoai 24.90%
Ca nhan Viét Nam
Ca nhan Viét Nam 11.94%
Ca nhan nwéc ngoai
Cé& nhan nwéc ngoai 0.50%
e — m Tap doan D&u khi Viét Nam
ac c6 dong lon
Tap doan DAu khi Viét Nam 51.38% 36.09% '\"/‘%?’;\122‘9 TMCP Dai Ching
Ngéan hang TMCP Bai Chung Viét Nam 6.69% ® Market Vectors ETF Trust -
Market Vectors Vietnam ETF
Market Vectors ETF Trust - Market Vectors Vietnam ETF 5.84% 5.84%
6.69% Cac cb dong khac
Cac cb dong khac 36.09%
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6. DANH SACH CONG TY CON — CONG TY LIEN KET

Stt Tén codng ty con Dia diém Vén diéulé  Tylé sé hiru
1 Cong ty TNHH MTV Dich vu co khi hang hai PTSC Viét Nam 628.2 100.00%
2 CTCP Dich vu dau khi Quang Ngai PTSC Viét Nam 300.0 95.19%
3 CTCP Dich vu Iép dat, van hanh, bao dwéng CTDK bién PTSC Viét Nam 400.0 84.95%
4 CTCP Cang dich vu dau khi tdng hop PTSC Thanh Héa Viét Nam 400.0 54.69%
5 CTCP Céng dich vu dau khi Dinh Vi Viét Nam 400.0 51.00%
6 Co6ng ty TNHH MTV Khach san Dau khi PTSC Viét Nam 20.0 100.00%
7 Co6ng ty TNHH MTV Dich vu khao sat va cong trinh ngdm PTSC Viét Nam 300.0 100.00%
8 Cong ty TNHH Khao sat dia vat ly PTSC - CGGV Viét Nam 1,172.2 51.00%
9 CTCP Dich vu khai thac Dau khi PTSC Viét Nam 200.0 51.00%
10  CTCP Cang dich vu dau khi tdng hop Phu My Viét Nam 350.0 59.61%
Stt Tén cong ty lién két - lien doanh Pia diém Ty 1é sé& hiru
1 Cong ty lién doanh Réng Boi MV 12 Singapore 100.0 33.00%
2 Malaysia Viét Nam Offshore Teminal Limited Malaysia 596.5 49.00%
3 Viét Nam Offshore Floating Teminal (Ruby) Limited Malaysia Malaysia 97.3 60.00%
4 CTCP Pau tw phat trién diu khi Sao Mai - Bén Binh Viét Nam 500.0 42.05%
5  CTCP Ché tao gian khoan Dau khi Viét Nam 594.9 28.75%
6 Coéng ty lién doanh PTSC SEA Singapore 770.0 51.00%
7 Cong ty lién doanh PTSC AP Singapore 2,495.0 51.00%
8 CTCP Céang t6ng hop dich vu dau khi Son Tra Viét Nam 250.0 49.50%
9 CTCP Dich vu bdo vé an ninh Dau khi Viét Nam Viét Nam 20.4 74.91%

7. CAC GIAO DICH LON PHAT SINH TRONG NAM 2013

- Ngay 12/09/2013 Hoi dong quan tri PVS da ban hanh nghj quyét s6 691/NQ-DCKT-HDQT vé viéc phé duyét chi trwong tang von diéu
I& ctia CTCP Cang dich vu Dau khi Binh Vi (PTSC Binh Vi) tiv 330 ty 1én 400 ty dong dé phuc vu viéc mé rong cau cang va dau tu
thiét bi phuc vu hoat déng san xuat kinh doanh ctia PTSC Dinh Va.

Theo do vén gop cia PVS tai PTSC Dinh Vi tang tir mirc 167 ty dong Ién mic 204 ty dong, twong duong ty 1& sé hiru 51% vén diéu
I&. Tai ngay 31/12/2013 PVS da hoan thanh viéc tang thém von goép theo cha trwong trén.

- Ngay 06/12/2013 PVS va Tap doan DAu khi Vlet Nam (PVN) da ky hop ddng chuyén nhuong cb phan sé 370-2013/PTSC-TCNS/HD
vé viéc chuyén nhwong toan b 25.000.000 ¢ phan clia cong ty me PVS tai CTCP DAu khi Dau tw Khai thac Cang Phuwéc An cho
PVN. Va tai ngay 31/12/2013 CTCP D&u khi Dau tw Khai thac Cang Phuéc An khdng con la cong ty con cia PVS.

- Ngay 24/12/2013 PVS va CTCP Thwong mai Dau khi (Petechim) da ky hop ddng chuyén nhwong s& hiru cbé phan sé 381-
2013/PTSC-TCNS/HD vé viéc chuyén nhwong toan b 1.836.000 ¢ phan clia PVS tai CTCP Coéng nghé théng tin — Vién thong — Ty
dong hoéa dau khi cho Petechim. Va tai ngay 31/12/2012, CTCP Céng nghé théng tin — Vién Théng — Tw dong hoa Dau khi khong con
la céng ty con via PVS.
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. PHAN TiCH TAI CHINH DOANH NGHIEP

1. PHAN TiCH KET QUA KINH DOANH

BAO CAO KET QUA KINH DOANH

pvt: Ty VND Co cau

2008 2009 2010 2011 2012 2013 2011 2012 2013
Doanh thu thuan 8,671 10,680 16,880 24,313 24,591 25419 100.0% 100.0%  100.0%
Gia vén hang ban 7,790 9,666 15,711 22,351 22,880 22,750  91.9%  93.0%  89.5%
Loi nhuan gop 881 1,014 1,168 1,962 1,711 2,669 8.1% 7.0%  10.5%
Doanh thu hoat déng tai chinh 169 336 500 615 425 270 2.5% 1.7% 1.1%
Chi phi tai chinh 193 328 522 1,025 384 288 4.2% 1.6% 1.1%
Trong do: Chi phi Idi vay 93 101 139 275 214 148 1.1% 0.9% 0.6%
Chi phi ban hang 123 76 41 43 85 108 0.2% 0.3% 0.4%
Chi phi quan ly doanh nghiép 290 305 359 667 562 640 2.7% 2.3% 2.5%
Loi nhuan thuan tir HDKD 445 641 746 842 1,105 1,903 3.5% 4.5% 7.5%
Thu nhap khac 193 155 222 4,260 506 96  17.5% 2.1% 0.4%
Chi phi khac 110 69 52 3,551 55 50  14.6% 0.2% 0.2%
Loi nhuan khac 82 86 170 709 451 46 2.9% 1.8% 0.2%
Lai (18) cty lién doanh/lién két 13 22 216 282 196 319 1.2% 0.8% 1.3%
Loi nhuan trwéc thué 540 748 1,133 1,833 1,752 2,269 7.5% 7.1% 8.9%
Chi phi thué TNDN hién hanh 3 174 159 433 531 527 1.8% 2.2% 2.1%
Chi phi thué TNDN hoan lai 0 0 48 (42) (42) 41 -0.2% -0.2% 0.2%
Loi nhuan sau thué 537 574 926 1,442 1,263 1,700 5.9% 5.1% 6.7%
Loi ich ctia cé déng thiéu sé 0 ) 6 23 144 124 0.1% 0.6% 0.5%
Loi nhuén sau thué céng ty me 537 577 921 1,419 1,118 1,576 5.8% 4.5% 6.2%

TINH HINH TANG TRUONG CAC CHi TIEU

2007 2008 2009 2010 2011 2012 2013
Doanh thu ban hang va CCDV 28.4% 50.1% 23.2% 58.1% 44.0% 1.1% 3.4%
Doanh thu thuan 28.4% 50.1% 23.2% 58.1% 44.0% 1.1% 3.4%
Gia vén hang ban 26.0% 48.9% 24.1% 62.5% 42.3% 2.4% -0.6%
Loi nhuan gép 58.2% 61.7% 15.1% 15.2% 67.9% -12.8% 56.0%
Doanh thu hoat déng tai chinh 169.2% 88.2% 98.5% 48.8% 23.0% -30.9% -36.4%
Chi phi tai chinh 84.0% 84.9% 70.1% 59.2% 96.3% -62.5% -25.1%
Trong do: Chi phi lai vay 85.8% 8.5% 8.8% 37.4% 98.4% -22.3% -31.0%
Chi phi ban hang 50.9% 96.4% -38.5% -45.9% 4.9% 97.2% 27.8%
Chi phi quan ly doanh nghiép 352.0% 84.5% 5.5% 17.5% 85.9% -15.8% 13.9%
L¢i nhuan thuan tir HDKD 27.0% 43.0% 44.0% 16.5% 12.8% 31.2% 72.2%
Thu nhap khac 82.9% 1533.7% -19.8% 43.5% 1820.6% -88.1% -81.1%
Chi phi khac 401.8% 2063.2% -37.5% -24.9% 6750.9% -98.4% -10.6%
Loi nhuan khac 23.1% 1129.2% 4.1% 98.8% 317.1% -36.4% -89.8%
Lai (16) cty lién doanh/lién két 800.0% 70.6% 891.2% 30.2% -30.5% 63.0%
Loi nhuan trwéc thué 27.5% 69.2% 38.6% 51.4% 61.8% -4.4% 29.5%
Chi phi thué TNDN hién hanh -100.0% 6482.7% -8.9% 173.2% 22.6% -0.7%
Chi phi thué TNDN hoén lai -187.7% -0.5% -199.1%
Lo nhuan sau thué 84.7% 68.3% 6.9% 61.4% 55.7% -12.4% 34.6%
Loi ich cta cé déng thiéu sé -303.5% 304.8% 518.8% -13.9%
Loi nhudn sau thué cbéng ty me 84.7% 68.3% 7.4% 59.6% 54.1% -21.2% 40.9%
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Tinh hinh kinh doanh giai doan 2008 — 2013:

- Doanh thu ting tlr 8.672 ty ddng nam 2008 Ién mirc 25.429 ty ddng ndm 2013, dat téc d6 tang trwdng binh quan 29,8%/nam. Téc do
tang trwdng doanh thu duy tri mirc cao tlr 23,2% - 58,1%/nam trong giai doan 2008 — 2011, va chirng lai da tang trong giai doan 2012
— 2013 khi tang trwdng doanh thu chi & mirc 1,1% - 2,4%/nam, tuy nhién lgi nhuan tlr hoat déng kinh doanh trong giai doan 2012 —
2013 van tang trwdng kha do PVS gidm manh chi phi 14i vay va chi phi quan Iy doanh nghiép.

- Loi nhuan sau thé tang tir 537 ty dong nam 2008 I&n murc 1.700 ty dong nam 2013, dat toc d6 tang trudng binh quan 42,7%/nam.
Nam 2012 loi nhuén sau thué clia PVS giam 12,4% so v&i 2011, nguyén nhan la do trong ndm nay doanh thu tai chinh, Igi nhuan khac
va lgi nhuén ttr cong ty lién két sut giam.

- Giai doan 2011 — 2013, bién lgi nhuan gbp tang tir 8,1% Ién 10,5%, bién Igi nhuan ttr hoat déng kinh doanh tang manh tr 3,5% Ién
7,5%, bién lgi nhuan sau thué tang tir 5,9% lén 6,7%, trong khi bién lgi nhuan khac glam manh t&r 2,9% xubng 0,2%. Thyc t& nay cho
thay hiéu qua kinh doanh tlr hoat déng chinh ctia PVS dang cé sw cdéi thién tich cwc va Lei nhuan dat dwoc gidm dan sy anh hwéng
tr loi nhuan khéc.

Co cau doanh thu va lgi nhuan ndm 2013 theo cac hoat dong chinh:

Cac hoat dong cho doanh thu nam 2013 Doanh thu LN Gop Bién LN gop
Dich vu cung trng tau chuyén dung dau khi 5,318.4 762.5 14.3%
Dich vu c&n ctv cang dau khi 1,393.3 329.1 23.6%
Dich vu co khi, déng méi va xay lap cong trinh dau khi 10,031.2 474.9 4.7%
Dich vu cung (rng tau chtva va x& ly dau thé FSO/FPSO 1,097.2 174.8 15.9%
Dich vu van chuyén, 1ap dat, dau ndi, van hanh, stra chiva va bdo dwdng cdng trinh dau khi 2,241.2 435.3 19.4%
Dich vu khao sat dia chan, dia chét cong trinh va stra chiva cdng trinh ngam. 4,763.0 425.5 8.9%
Dich vu khac 574.1 66.7 11.6%
Téng céng 25,418.5 2,668.7 10.5%

- Dong gop 16N nhét vao doanh thu nam 2013 cda PVS la dich vu co khi — dong méi — xay 1&p cong trinh dau khi véi doanh thu 10.031,2
ty dong (39,5%), ke dén la dich vu cung (rng tau chuyén dung dau khi 5.318,4 ty dong (20,9%), dich vu khao sat dia chan, dia chat
cdng trinh va stra chira cdng trinh ngam 4.763 ty dong (18,7%)...

- Bong gop lon nhét vao loi nhuan gdp nam 2013 ctia PVS la dich vu cung tng tu chuyén dung dau khi véi loi nhuan gop dat 762,5 ty
dong (28,6%), ké dén 1a dich vu co khi, dong maoi va xay I&p cong trinh dau khi 474,9 ty dong (17,8%), Dich vu van chuyén, I&p dat
dAu ndi van hanh va bdo dwéng cong trinh dau khi véi lgi nhuan 435,3 ty ddng (16,3%)...

- Cac hoat dong dich vu dem lai bién loi nhuan gop lon nhét cta PVS bao g(‘gm: dich vu cén c& cang dau khi (23,6%), dich vu van
chuyén — 1ap dat — d4u ndi — van hanh — stra chiva va bdo duéng cong trinh dau khi (19,4%), dich vu cung &ng tau chira va xt ly dau
thd FSO/FPSO (15,9%)...

DPanh gia tinh hinh thwc hién ké hoach ndm 2013 va kha ning thwc hién ké hoach kinh doanh nam 2014:

Stt Cac chi tiéu Pon vi KH 2013 TH 2013 % Hoan thanh KH 2014  SS 2014-2013
1 Doanh thu hop nhét ty déng 24,000 25,419 105.9% 25,200 -0.9%
2 Loi nhuan trudce thué ty dong 1,000 2,269 226.9% 1,100 -51.5%
3 Loinhuan sau thué ty déng 790 1,700 215.2% 825 -51.5%
4  Cbhtuec % 12% 12% 100.0% 12% 0%

Nhin chung, ndm 2013 PVS d& hoan thanh tét cac chi tiéu ké hoach kinh doanh dat ra, cu thé:

- Hoan thanh 105,9% ké hoach doanh thu. ) ) )
- Hoan thanh 226,9% ké hoach lgi nhuan trwéc thué,va hoan thanh 215,2% ké hoach lgi nhuan sau thué.
- Vachu trwong thuc hién chi tra ¢b tire dung nhuw ké hoach & murc 12%.

V6i két qua hoan thanh xuét s&c chi tiéu ké hoach ndm 2013, chung t6i danh gia cong tac 1ap ké hoach ctia PVS thudng dua ra cac chi
tiéu kha khiém tén so vé&i thuc té hoat dong ctia doanh nghiép, va day Ia mét phan nguyén nhan khién két qua kinh doanh thyc té ctia PVS
ludn vuot rat xa ké hoach dét ra. Danh gia 1 cach khach quan thi trong giai doan 2011 — 213 hoat déng kinh doanh ctia PVS duy tri & muc
4n dinh va tang nhe, ma khong c6 s gia tdng dot bién, hoat dong kinh doanh chinh van cho thay s hiéu qua va 1a diém twa chinh cho sy
4n dinh ctia PVS trong bdi canh kinh t& suy gidm trong giai doan 2012 — 2013.

N&m 2014, véi viéc dwa ra chi tiéu ké hoach kha thap va déu gidam manh so vé&i thuc hién ndm 2013 nhuw trén thi ching t6i cho réng kha
n&ng hoan thanh ké hoach thap nhuw vay dbi véi PVS la didu khong bat ngd. Ddng thdi, chiing tdi dw bao ndm 2014 PVS tiép tuc duy tri
tinh 6n dinh trong hoat déng kinh doanh va két qua ndm 2014 cé thé dat dwoc 1a khéng thap hon ndm 2013, bdi thuc té trong ndm 2014
PVS tiép tuc thwe hién nhiéu dw an c6 thé dem lai doanh thu tét nhu: Nhiét dién Long Phl, Ruby A Gashift, Hic Méc Tinh, FPSO Lam
Son, Cung (ng tau dau khi, Dich vu can c¥ cang... V&i khdi lwong cong viéc 1on twong dwong va hon ndm 2013. Dw kién PVS c6é thé
dat i nhuan sau thué khoang 1.600 — 1.700 ty déng, twong dwong EPS khoang 3.500 — 4.000 d/cp.
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2. PHAN TiCH BANG CAN POI KE TOAN
BANG CAN DOl KE TOAN

pvt: Ty VND Co cau

2008 2009 2010 2011 2012 2013 2011 2012 2013
TAI SAN NGAN HAN 4,243 5,258 6,008 14,148 12,037 14,274 60.1% 56.7% 59.9%
Tién va tvong dwong tién 1,048 1,977 2,786 6,082 5,710 5,857 25.8% 26.9% 24.6%
DBau tw tai chinh ngén han 4 4 6 80 164 0 0.3% 0.8% 0.0%
Cac khoan phai thu 2,840 2,750 3,555 6,496 5,461 7,533 27.6% 25.7% 31.6%
Hang tén kho 255 436 446 1,129 579 715 4.8% 2.7% 3.0%
Tai san ngan han khac 96 91 116 361 123 169 1.5% 0.6% 0.7%
TAI SAN DAI HAN 3,739 7,143 10,605 9,398 9,186 9,542 39.9% 43.3% 40.1%
Tai san cb dinh 3,160 5,664 8,370 6,456 6,247 5,313 27.4% 29.4% 22.3%
PAu tw tau chinh dai han 560 1,448 1,700 2,342 2,384 3,631 9.9% 11.2% 15.2%
Tai san dai han khac 19 30 516 600 554 598 2.5% 2.6% 2.5%
TONG TAI SAN 7,982 12,401 17,513 23,546 21,223 23,817 100.0% 100.0%  100.0%
NO PHAI TRA 5,656 8,775 13,778 16,684 13,346 14,120 70.9% 62.9% 59.3%
No ngan han 3,625 5,171 8,208 12,179 9,506 10,496 51.7% 44.8% 44.1%
Vay va no ngdn han 216 1,067 1,496 2,563 1,250 1,052 10.9% 5.9% 4.4%
Phai trd nguoi ban 1,451 2,236 2,543 3,561 3,032 3,547 15.1% 14.3% 14.9%
Nguwdoi mua tra tién truée 154 429 343 1,212 1,364 1,871 5.1% 6.4% 7.9%
No' dai han 2,031 3,605 5,571 4,505 3,840 3,624 19.1% 18.1% 15.2%
Vay va no dai han 2,003 3,598 4,232 3,323 3,347 2,472 14.1% 15.8% 10.4%
VON CHU S& HOU 2,326 3,520 3,525 5,914 6,246 8,271 25.1% 29.4% 34.7%
Vén dau tw cia CSH 1,750 2,000 1,988 2,978 2,978 4,467 12.6% 14.0% 18.8%
Thang dw vén cb phan 0 486 486 486 486 40 2.1% 2.3% 0.2%
Lai chwa phan phéi 334 582 238 1,650 1,568 2,422 7.0% 7.4% 10.2%
Vén va quy khac 163 392 798 799 1,213 1,343 3.4% 5.7% 5.6%
Loi ich cb déng thiéu s 0 105 210 949 1,631 1,425 4.0% 7.7% 6.0%
TONG CONG NGUON VON 7,982 12,401 17,513 23,546 21,223 23,817 100.0% 100.0%  100.0%

TINH HINH TANG TRUONG CAC CHIi TIEU

2007 2008 2009 2010 2011 2012 2013
TAI SAN NGAN HAN -12.5% 50.4% 23.9% 31.4% 104.8% -14.9% 18.6%
Tién va twong dwong tién -55.9% 12.7% 88.7% 40.9% 118.3% -6.1% 2.6%
Dau tw tai chinh ngan han 0.0% 0.0% 0.0% 43.6% 1328.6% 105.2% -100.0%
Cac khoan phai thu 67.5% 67.1% -3.2% 29.3% 82.7% -15.9% 37.9%
Hang tdn kho 57.7% 93.4% 70.9% 2.2% 153.3% -48.8% 23.6%
Tai san ngan han khac 331.2% 71.1% -4.9% 27.4% 210.7% -66.1% 38.2%
TAI SAN DAI HAN 37.8% 87.8% 91.0% 48.5% -11.4% -2.3% 3.9%
Phai thu dai han 35.8% -79.4% -34.6% -100.0% -2.1% -100.0%
Tai san cb dinh 44.0% 124.4% 79.3% 47.8% -22.9% -3.2% -15.0%
DAu tw tau chinh dai han 31.8% 11.0% 158.4% 17.4% 37.8% 1.8% 52.3%
Tai san dai han khac -7.3% -75.5% 61.4% 1594.6% 16.1% -7.5% 7.9%
TONG TAI SAN 3.1% 65.9% 55.4% 41.2% 34.4% -9.9% 12.2%
NO PHAI TRA 0.0% 55.7% 55.1% 57.0% 21.1% -20.0% 5.8%
No ngén han -2.8% 28.9% 42.6% 58.7% 48.4% -21.9% 10.4%
Vay va no' ngén han 2.4% 13.5% 393.3% 40.2% 71.3% -51.2% -15.8%
Phai tré nguoi bén 22.6% 39.3% 54.1% 13.7% 40.0% -14.8% 17.0%
Nguoi mua tra tién truée 27824.4% 0.0% 178.0% -20.2% 253.5% 12.6% 37.1%
No dai han 10.8% 147.5% 77.5% 54.5% -19.1% -14.8% -5.6%
VON CHU SO HOrU 13.9% 97.1% 51.4% 0.1% 67.7% 5.6% 32.4%
Vén dau tw ctia CSH 174.7% 75.0% 14.3% -0.6% 49.8% 0.0% 50.0%
Thang dw vén cb phan 0.0% 0.0% 0.0% -91.9%
Lai chwa phan phdi 101.8% 200.6% 74.3% -59.2% 594.2% -5.0% 54.4%
Vén va quy khac -89.7% 414.1% 140.0% 103.7% 0.1% 51.8% 10.7%
Loi ich cb déng thidu sb 99.2% 352.8% 71.9% -12.6%
TONG CONG NGUON VON 3.1% 65.9% 55.4% 41.2% 34.4% -9.9% 12.2%
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2.1. banh gia tai san:

Tai san clia PVS c6 chét lvong tét va tinh thanh khoan cao, diéu nay thé hién & co cau tong tai san nam 2013. Trong tbng tai san 23.817
ty dong thi tai san ngan han chiém ty trong Ion 59,9% va tai sén dai han chiem ty trong 40,1%, trong d6 tai séan ngan han c6 tinh thanh
khodn cao va tai san dai han chu yéu la cac khoan dau tw dang cho hiéu qua tot, cu thé:

- Tai san ngan han voi gia tri 14.274 ty dong, trong d6 chii yéu tap trung vao 2 khoan muyc la tién — twong dwong tién va cac khoan phai
thu ngan han:

e Tiénva tuo’ng dwo’ng tién véi gia tri 5.857 ty dong chiém ty trong 41% tai san ngén han, trong dé: 3.768 ty ddng la tién mét tai tai
khoan ngan hang, va 2.087 ty déng |a khoan tién gri ngan hang cé ky han dwéi 3 thang Vi i suét tir 5% - 7%/nam. Khoan tién
va tvong dwong tién lon nay ddm bao cho kha nang thanh toan nhanh clia PVS va hién tai mot phan khoan muc nay dang dwoc
PVS st dung lam tai sdn ddm bao cho khoan vay ngan hang ngén han.

e Céc khoan phai thu ngan han vé&i gia tri 7.533 ty ddng chiém ty trong 52,8% tai s&n ngan han, trong do: 5.691 ty ddng la phai thu
khach hang ngén han, vé co ban khoan muc nay cé kha nang sém chuyén thanh dong tién trong ndm 2014 khi khach hang thanh
toan cho PVS. Con lai 14 1.627 ty ddng |& cac khodn phai thu khac, trong d6 chi yéu la cac khoan phai thu tir déi tac khi PVS thuc
hién cung cép céc dich vu dé thuc hién cac dy an nhw: Nhiét dién Long Phd, Nha may déng tau dic ching Nhon Trach... trong
nam 2013 PVS d4 trich 1ap dw phong hon 27,3 ty ddng cho mét sé khodn phai thu khac.

- Tai san dai han véi gia trj 9.542 ty ddng, trong d6 chi yéu tap trung vao 2 khodn muc Ia tai san cb dinh va du tw tai chinh dai han:

e Taisan c6 dinh véi gia tri 5.313 ty dong chiém ty trong 55,7% tai san dai han, trong do chdi yéu la nha cla vat kién tric, may moc
thiét bi, phuo’ng tién van tai, thiét b dung cu quan Iy phuc vu cho hoat déng cung cép dich vu trong nganh dau khi ctia PVS.
Nguyén gia ctia khoan muc tai san ch dinh nay co gia tri hon 10.136 ty dong nhung da khau hao 5.110 ty ddng va gla tri con lai
5.280 ty dong Ngoal ra, gia tri tai san c6 dinh vo hinh ctia PVS c6 gia tri con lai la gan 7,2 ty ddng chi yéu la quyén st dung dét
va phadn mém may tinh, chi phi xay dwng d& dang v&i gia tri 25,8 ty déng.

e Dau tw tai chinh dai han v&i gia tri 3.631 ty ddng chiém ty trong 38% tai san dai han, trong d6 chi yéu Ia cac khoan dau tw cla
PVS vao céc cong ty lién doanh va lién két (da trinh bay & phan théng tin doanh nghiép), cac khoan du tw nay trong nhitng nam
qua da cho thay tinh hiéu qua khi d& déng gép vao lgi nhuan chung ctia PVS (loi nhuan ti cdng ty lién doanh lién két ting manh
t mirc chi 12,8 ty ddng ndm 2008 1én mac hon 319 ty ddng nam 2013).

2.2. Co’ cau ngudn vén:

Giai doan 2011 — 2013 co ciu ngudn vdn ctia PVS chuyén dich theo huéng tich hon khi doanh nghiép cha déng giam dén no vay va tang
dan ty trong vén chi s& htu trong téng nguén vén, cu thé: ty trong ne phai tra cé xu huéng gidam dan to mrc 70,9% téng nguén vén nam
2011 xudng muc 59,3% tong nguon von nam 2013, trong khi d6 ty trong von chl s& hiru tang te mire 25,1% tdng nguon vén ndm 2011 1én
murc 34,7% tdng nguén vén nam 2013. Do d&c thi clia nganh dau khi, hoat dong chuyén dung cta PVS déi héi von Ion va viec st dung
vbn vay véi ty trong cao clia PVS nhitng nam qua la do doanh nghiép ddy manh dau tw, tuy nhién 3 nam tré lai day PVS chi dong giam
dan dau tw, trong khi loi nhuan tir hoat déng kinh doanh van ting trwéng kha da tao diéu kién dé PVS giam dan no vay.

- No phai trd nam 2013 véi gia trj 14.120 ty ddng, trong d6 bao gom:

e No ngan han nam 2013 c6 gia tri 10.496 ty déng chiém ty trong 74,3% no phai trd: trong dé chi yéu la cac khoan phai tra nguoi
ban va cac chi phai phai tra cac ddi tac khac trong qua trinh hoat dong kinh doanh tao doanh thu. Khodn muc vay va no' ngan han
chi & mirc 1.052 ty déng, chi chiém 10% téng no' ngan han va do d6 ap luc lai vay ddi véi PVS khong lén.

e No dai han nam 2013 c6 gia tri 3.624 ty ddng chiém ty trong 25,7% no phai tra: trong dé chi yéu la khodn muc vay va ne dai han
V&I gid tri 2.471 ty dong (1&i suét vay VND t& 4,1% - 10,8%/nam, |&i suat vay USD tr 1,65% - 5,65%/nam), bao gom 758 ty déng
s& dén han tra trong 2 ndm t&i va 1.623 ty ddng sé t&i han tra trong 3 — 5 ndm t&i. V& co ban &p luc tai chinh ngan han déi véi
cac nghia vu ng dai han hién nay ctia PVS la khdng I&n.

Muc dich chli yéu clia khodn ng dai han clia PVS la dé thanh toan cac chi phi lién quan dén cac dy an xay dyng co ban, mua
sam trang thiét bi va mua lai phan von gop vao PV Shipyard va dy an 2D, 3D CGGV. Cac khoan dau tw nay la co s& tao doanh
thu trong twong lai va tao dong tién hoan trd no vay dai han.

- Vbn chi s& hiru ndm 2013 c6 gia tri 8.271 ty ddng, trong dé bao gém:

e 4.467 ty dong la vbn gop cua chi s& hiru, cudi nam 201 va dau nam 2013 PVS da thyc hién tang von tir mic 2.978 ty dong lén
4.467 ty ddng thdng qua viéc phat hanh hon 148 triéu CP cho c¢b déng hién hiru.

e 2.422ty ddng la phan lgi nhuan chwa phan phdi, day la nguén ma PVS c6 thé thuc hién chi tra cb tic 12% theo dung ké hoach dé
ra cia nam 2013.

e 1.343ty ddng la cac quy dau tw phat trién (1.129 ty ddng) va quy dw phong tai chinh (213 ty ddng).
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3. PHAN TiCH CAC HE SO TAI CHINH

Kha nang thanh toan tang:

Giai doan 2010 — 2013 hé sb
thanh toan hién thoi va thanh
toan nhanh clda PVS lién tuc
dwoc cai thién trong khi hé s6
thanh_toan tién mat duy tri &
mdrc &n dinh trong 3 nam trd lai
day.

Hiéu qua hoat doéng trung
binh:

Hiéu qua quén ly cac khoan
phal thu giam, trong khi hiéu
qua quan ly hang tdn kho dang
dan duoc cai thién. Hiéu suét
st dung tong tai san va vén cha
s& hiru giam nhe, trong khi hiéu
suat st dung tai san cd dinh
tang kha. Sw trai chiéu trong
cac hé sb hoat dong cho thay
hiéu qua hoat déng chung cta
PVS van & murc trung binh.

Hé sé no dang giam dan:

Giai doan 2010 — 2013 cac hé
sb no cta PVS dang cé xu
hwéng giam dan khién tinh hinh
tai chinh cia PVS lanh manh
hon, diéu nay giai thich cho kha
nang thanh toan ctia PVS ciing
tang kha tré lai trong 2 nam tr&
lai day.

Kha nang sinh I&i tang:

Nam 2013 hau hét cac hé sb loi
nhuan tr hoat dong kinh doanh
clia PVS déu tang tré lai sau
khi giam nhe nam 2012. Ty
trong loi nhuan tir hoat déng
san xuét kinh doanh chinh ngay
cang tang, trong khi ty trong loi
nhuan khac glam dan, diéu nay
cho thdy chuyén bién tich cuc
trong hoat déng clia PVS khi
doanh nghiép chu trong vao
hoat déng cét 16i hon la ky vong
vao cac khoan lgi nhuan khac.

Hé sé thu nhap giam nhe:

Cung v&i sy suy gidm cla cac
chi tiéu kinh t& vi mé giai doan
2011 — 2013 thi hé sé thu nhap
va chi tra cb tlc cta PVS ciing
gidm dan, tuy nhién cac két qua
dat dwoc van & murc kha so voi
mat b&ng chung ctia cac doanh
nghiép khac trong nén kinh té.
diéu nay cho thay tinh &n dinh
trong hoat dong cua PVS.
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Hé sé vé kha nang thanh toan
Hé sb thanh toan hién thoi

Hé sb thanh toan nhanh

Hé sb thanh toan tién mat

Hé sé vé hiéu qua hoat dong
Vong quay cac khoan phai thu

Sé ngay thu no binh quan

Vong quay hang tdn kho

Sé ngay tdn kho binh quan

Vong quay téng tai san

Vong quay tai san cb dinh

Hiéu suét st dung vén chii s& hivu

Hé sé no

Hé s6 no (chung)

Hé sé no trén VCSH

Hé s6 no ngan han trén TTS

Hé s6 no ngan han trén TS ngan han
Hé s6 no ngan han trén VCSH

Hé s ng dai han trén TTS

Hé sé no dai han trén TS dai han

Hé s ng dai han trén VCSH

Hé s6 vé kha nang sinh I&i

Hé s6 loi nhuan gop

Hé sb lgi nhuan tr HDSXKD

Heé sb loi nhuan khac

Heé sb loi nhuan trwérc thué

Hé s6 loi nhuan rong

Hé s6 sinh I&i tbng tai san (ROA)

Hé s6 sinh I&i vén chi sé hivu (ROE)
Hé sb6 dong tién

Ty trong lgi nhuan khac/ LNTT

Ty trong lgi nhuan tir HDSXKD/ LNTT

Hé s6 danh gia thu nhap

Thu nhap trén cb phan (EPS)

Cb tirc trén cb phan

Heé sb chi tra ¢ tire

Tang trudng cd tirc hang nam (gD)
Gia tri s sach (BV)

CAC HE SO TAI CHINH

Pvt

Lan
Ngay
Lan
Ngay
Lan
Lan
Lan

%
%
%

%
%

%

%
%
%
%
%
%
%
%
%
%

vnd

vnd
%
%

vnd

2009

1.02
0.93
0.38

3.88
92.69
27.97
14.70

0.86

1.89

3.038

70.8%
249.3%
41.7%
98.3%
146.9%
29.1%
50.5%
102.4%

9.5%
6.0%
0.8%
7.0%
5.4%
4.7%
16.4%
0.0%
11.4%
85.6%

3,319
2,000
60.3%
33.3%
17,601
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2010

0.84
0.79
0.34

4.75
75.80
35.63

9.51

0.96

2.02

4.79

78.7%
390.8%
46.9%
118.8%
232.8%
31.8%
52.5%
158.0%

6.9%
4.4%
1.0%
6.7%
5.5%
5.3%
26.1%
0.0%
15.0%
65.9%

4,658
1,500
32.2%
-25.0%
17,732

2011

1.16
1.07
0.50

3.74
96.18
28.38
16.72

1.03

3.77

411

70.9%
282.1%
51.7%
86.1%
205.9%
19.1%
47.9%
76.2%

8.1%
3.5%
2.9%
7.5%
5.8%
6.0%
24.0%
0.0%
38.7%
46.0%

4,973
2,000
40.2%
33.3%
19,857

2012

1.27
1.21
0.60

4.50
79.95
26.79

8.47

1.16

3.94

3.94

62.9%
213.7%
44.8%
79.0%
152.2%
18.1%
41.8%
61.5%

7.0%
4.5%
1.8%
7.1%
4.5%
5.3%
17.9%
0.0%
25.7%
63.1%

3,756
1,500
39.9%
-25.0%
20,974

2013

1.36
1.29
0.56

3.38
106.64
35.17
10.12
1.07
4.79
3.07

59.3%
170.7%
44.1%
73.5%
126.9%
15.2%
38.0%
43.8%

10.5%
7.5%
0.2%
8.9%
6.2%
6.6%

19.0%
0.0%
2.0%

83.9%

3,683
1,200
32.6%
-20.0%
18,516
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4. BAO CAO LUU CHUYEN TIEN TE

LUU CHUYEN TIEN TE
pvt: Ty VNB
2008 2009 2010 2011 2012 2013
I. LU CHUYEN TIEN TU’ HOAT DPONG KINH DOANH

1. Loi nhuan trwée thué 540 748 1,133 1,833 1,752 2,269
2. Biéu chinh cho cac khoan

- Kh&u hao TSCPD 297 328 657 997 1,315 975
- Cac khoan duw phong 45 1 5 a7) (24) 20
- (L&i), 16 chénh léch ty gia héi doai chuwa thyc hién (6) 97 190 248 (54) 31
- (L&i), 16 tir hoat dong dau tw (122) (65) (264) (754) (297) (197)
- Chi phi i vay 93 101 139 275 217 148
3. Loi nhuan tir hoat dong kinh doanh trwéc thay déi VLD 847 1,210 1,860 2,582 2,909 3,246
- (Tang), gidm cac khoan phai thu (1,185) 253 (670)  (4,993) (250)  (2,205)
- (Tang), gidm hang tdn kho (116) (178) (7) (684) 488 (75)
- Tang, (gidam) cac khoan phai tra 1,783 506 0 6,141  (1,487) 2,015
- (Tang), gidam chi phi tra trwéc 18 @) 303 (85) 70 (92)
- Tién lai vay da tra (140) (69) (326) (337) (220) (257)
- Thué thu nhap doanh nghiép da nop (7 (130) (192) (242) (631) (543)
- Tién thu khac tir hoat ddng kinh doanh 0 0 0 23 1 12
- Tién chi khac cho hoat d&ng kinh doanh 0 0 (156) (58) 97) (129)
Lwu chuyén tién thuan tir hoat dong kinh doanh 1,200 1,586 812 2,347 785 1,972
Il. LU CHUYEN TIEN TU’ HOAT PONG PAU TV

1.Tién chi d& mua sdm, xay dwng TSCD va cac tai san dai han khac (2,583) (2,243) (1,509) (1,389) (364) (438)
2.Tién thu tlr thanh ly, nhwong ban TSCPD va cac tai san dai han khac 182 60 152 2,452 3 3
3.Tién chi cho vay, mua cac cong cu no ctia don vi khac 0 0 0 0 (178) 0
4.Tién thu héi cho vay, ban lai cac céng cu ng' ciia don vi khac 0 0 0 58 155 215
5.Tién chi dau tw gép vén vao don vi khac (dau tw dai han) 9) (913) (135) (368) (173)  (1,278)
B.Tién thu hdi dau tw gop vén vao don vi khac (117) 46 179 8 0 322
7.Tién thu |4i cho vay, ¢ ttre va lgi nhuan duoc chia 86 0 115 305 310 205
Lwu chuyén tién thuan tir hoat dong dau tw (2,441) (3,051)  (1,198) 1,066 (246) (971)
ll. LU CHUYEN TIEN TU’ HOAT DONG TAI CHINH

1.Tién thu tir phat hanh cb phiéu, nhan vén gép clia chi sé hivu 457 1,018 510 540 0 1,042
2.Tién chi tra vén gép cho cac chd sé& hiru, mua lai CP Qy (296) 0 0 0 0 0
3.Tién vay ngan han, dai han nhan dwoc 1,432 1,727 1,281 1,517 221 4
4.Tién chi tra ng gbc vay 0 (226) (405) (1,715) (825) (1,113)
6. CO tirc, loi nhuan da trd cho chii sé hivu (221) (120) (194) (458) (441) (792)
Lwu chuyén tién thuan tir hoat dong tai chinh 1,372 2,399 1,192 (116)  (1,045) (859)
Lwu chuyén tién thuan trong ky (50 = 20+30+40) 131 934 806 3,296 (507) 142
Tién va twong dwong tién dau ky 930 1,048 1,978 2,786 6,082 5,710
Tién va twong dwong tién cudi ky (70 = 50+60+61) 1,061 1,999 2,786 6,082 5,594 5,857

- Lwu chuyén tién tir hoat déng kinh doanh: cho thay sy 6n dinh va tang dan trong giai doan 2008 — 2013, day la diém tich cuc trong
hoat dong kinh doanh cta PVS, trong boi canh nén kinh té sty giam trong 2 nam tré lai day. Bieu nay phan anh nhirng lgi thé gan nhuw
ddc quyén qua PVS trong cac hoat doéng cung cap dich vu ky thuét trong nganh dau khi, mét nganh mdi nhon cda kinh té Viét Nam.

- Lwu chuyén tién tlr hoat déng dau tw: ghi nhan con sé am Ién trong giai doan 2008 — 2010, tuy nhién mirc &m gidm manh trong giai
doan 2011 — 2013 do giai doan nay PVS gidm manh hoat dong dau tw mua sam, xay dyng tai san cb dinh va cac khoan dau tw dai
han khéc, nam 2011 lwu chuyén tién thuan tlr hoat ddng dau tw ghi nhan mac dwong 1.066 ty dong la do trong nam nay PVS ghi nhan
tién thu tir thanh ly TSCD 2.452 ty ddng. Nhin chung, giai doan 2008 — 2013 hoat ddng dau tw ctia PVS cé xu huéng gidm dan.

- Lwu chuyén tién tir hoat dong tai chinh: giai doan 2008 — 2010 lwu chuyén tién thuan ti hoat dong tai chinh ghi nhan thang dw I&n
la do trong thdi ky nay PVS ddy manh ting vén va tdng manh ng vay dé& phuc vu hoat déng dau tw. Tuy nhién giai doan 2011 — 2013
lwu chuyén tién thuan tir hoat dong tai chinh lai tham hut I&n, do giai doan nay PVS ddy manh trd bét no' vay va chi tra ¢b tirc cho cb
doéng. Thuc té nay gitp cho hoat déng tai chinh ctia PVS ngay cang lanh manh trong bdi canh kinh t& gap nhiéu khé khan.

- Téng Iwu chuyén tién thuan: ting kha trong giai doan 2009 — 2011, giam manh trong nam 2012 va dwoc cai thién trong ndm 2013.
Tién va twong duong tién cudi ky ctia PVS ludn duong va cé xu hwéng tdng dan trong ca giai doan 2008 — 2013 chi yéu |a do nguén
loi nhuan tr hoat ddng kinh doanh mang lai, didu nay cho thay su tich cuc trong tdng thé hoat déng Iwu chuyén tién té ctia PVS trong
giai doan 2008 — 2013.

www.mbs.com.vn Giai phap kinh doanh chuyén biét




:

CHUNG KHOAN MB

EQUITIES

RESEARCH

. BINH GIA CO PHIEU

1. DINH GIA CO PHIEU THEO PHUWONG PHAP CHi SO

DINH GIA THEO PHUONG PHAP CHi SO

P/E

P/E Nganh
P/E HOSE
P/E HNX
P/Ef

Pf

BV

=

P/B

P/B Nganh
P/B HOSE
P/B HNX
P/Bf

Pf
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2005 2006
0 4,747
43,000

9.06

2005 2006
#DIV/0! 28,454
43,000

151

DINH GIA THEO PHUONG PHAP CHi SO P/E

2007 2008 2009 2010 2011
3,191 4,955 3,319 4,658 4,973
41,500 15,800 15,900 13,800 9,800
13.01 3.19 4.79 2.96 1.97

PINH GIA THEO PHUONG PHAP CHIi SO P/B

2007 2008 2009 2010 2011
11,798 13,290 17,601 17,732 19,857
41,500 15,800 15,900 13,800 9,800

3.52 1.19 0.90 0.78 0.49

Q1/2014 2014F
3,419

29,300

10.50
13.50
15.00
10.10

34,530

Q1/2014 2014F
20,226

29,300
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2. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA CHU SO HIrU

Céc gia dinh Loi ttre trai phiéu dai han Rf 9.0%
Lai suét thi truong Rm 15.0%
Beta B 1.60
Hé s6 chiét khau theo CAPM k 18.6%
Chi tiéu bvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT vnd 296.4 404.7 632.6 849.0 1,271.6 2,108.5 1,965.9
Chi dau tw vnd 594.1 673.3 2,591.5 3,156.1 1,644.2 1,757.5 537.2
Kh&u hao tai san vnd 260.5 258.3 297.3 328.0 657.2 996.9 1,314.9
Thay d6i VLD ngoai TM vnd (1,777.8) 857.4 490.5 (1,459.9) (2,195.8) (26.9) 933.3
No méi - Tra ng ci vnd 214.9 75.1 1,432.2 1,501.1 876.0 (197.9) (603.9)
Ty lé tai dau tw % -559.7% 295.8% 213.8% -15.7% -164.0% 44.2% 38.6%
ROE % 16.7% 27.1% 23.1% 16.4% 26.1% 24.0% 17.9%
g thu nhép ky vong % -93.4% 80.0% 49.4% -2.6% -42.8% 10.6% 6.9%
FCFE Ty vnd 1,955.5 (792.5) (719.9) 982.0 3,356.4 1,176.9 1,206.4
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 2,416.2 2,416.2 2,537.0 2,663.9 2,797.1 2,936.9 3,083.8 3,238.0
Chi dau tw Ty vnd 1,716.1 1,414.9 1,549.7 1,704.7 1,875.1 2,062.6 2,268.9 2,495.8
Khau hao tai san Ty vnd 975.4 1,073.5 1,180.8 1,298.9 1,428.8 1,571.6 1,728.8 1,901.7
Thay d6i VLD ngoai TM Ty vnd 1,100.8 (208.8) (228.7) (251.6) (276.8) (304.4) (334.9) (368.4)
No' méi - Tra no ci Ty vnd (1,109.0) 354.1 387.8 426.6 469.2 516.2 567.8 624.5
FCFE Ty vnd (534.2) 2,637.7 2,784.7 2,936.3 3,096.7 3,266.5 3,446.3 17,966.6
PV FCFE, GTKT Ty vnd (534.2) 2,295.3 2,108.7 1,934.9 1,775.8 1,630.1 1,496.6 7,802.0
Sum (+)TM Ty vnd 18,509.1
Sé lwong CP Ilwu hanh Triéu cp 446.7
PVf vnd 41,435
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3. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA DOANH NGHIEP

Céc gia dinh: Loi tre trai phiéu dai han Rf 9.0%
Lai suét thi trworng dai han Rm 15.0%
Beta B 1.60
Hé s6 chiét khau theo CAPM k 18.6%
Chi tiéu bvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT Ty vnd 296.4 404.7 632.6 849.0 1,271.6 2,108.5 1,965.9
Chi dau tw Ty vnd 594.1 673.3 2,591.5 3,156.1 1,644.2 1,757.5 537.2
Khéu hao tai san Ty vnd 260.5 258.3 297.3 328.0 657.2 996.9 1,314.9
Thay d6i VLD ngoai TM Ty vnd (64.2) (756.3) 4325 (960.6) (2,070.0) 1,546.9 1,127.9
Ty 1& tai dau tu % 90.9% -84.3% 431.0% 220.0% -85.2% 109.4% 17.8%
ROE % 16.7% 27.1% 23.1% 16.4% 26.1% 24.0% 17.9%
g thu nhéap ky vong % 15.2% -22.8% 99.6% 36.0% -22.2% 26.3% 3.2%
FCFF Ty vnd 27.0 746.0 (2,094.1) (1,018.5) 2,354.6 (199.0) 1,615.6
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 2,416.2 2,416.2 2,537.0 2,663.9 2,797.1 2,936.9 3,083.8 3,238.0
Chi dau tw Ty vnd 1,716.1 1,414.9 1,549.7 1,704.7 1,875.1 2,062.6 2,268.9 2,495.8
Khau hao tai san Ty vnd 975.4 1,073.5 1,180.8 1,298.9 1,428.8 1,571.6 1,728.8 1,901.7
Thay ddi VLD ngoai TM Ty vnd 753.0 0.9 1.0 1.1 1.2 1.4 15 17
FCFF Ty vnd 922.6 2,073.8 2,167.1 2,257.0 2,349.5 2,444.6 2,542.2 16,363.0
PV FCFF, GTKT Ty vnd 922.6 1,804.7 1,641.1 1,487.3 1,347.3 1,219.9 1,103.9 7,105.6
Sum (+)TM (-)No Ty vnd 16,632.3
Sé lwgng CP Ilwu hanh Triéu cp 446.7
PVf vnd 37,234
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PHAN TICH KY THUAT GIA CO PHIEU
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Cuing v&i xu hwéng téng diém clia cac chi sb chirng khoan tinh tlr cudi thang 9/2013 t&i ngay 27/03/2014 thi gia cb phiéu PVS ciing hinh
thanh xu hwo’ng tang gia t mac thdp nhat 13.500 d/cp (ngay 12/09/2013) Ién mirc cao nhat 33.100 d/cp (ngay 27/03/2014). Tuy nhién,
tinh tlr thoi diém dat dinh 33.100 d/cp cho t&i nay thi gia ¢ phiéu PVS da hinh thanh xu huéng giam ngan han va déng clra ngay
16/05/2014 gia PVS dirng & 24.700 d/cp.

Trong 2 tuan giao dich gan day, gia cd phiéu PVS giao dong trong khodng gia 22.000 — 26.000 d/cp va cho thdy sy can bang dang dwoc
hinh thanh trong ving gia nay. Nhw vay, xu hwéng gia ctia PVS dwoc xac dinh nhw sau:

- Ngan han gia PVS dang trong xu hwéng giam va dang hinh thanh sy can bang trong viing gia 22.000 — 25.000 d/cp
- Trung han gia PVS van nam trong xu hwédng tang hinh thanh tr cudi thang 9/2013 tdi nay.
- Dai han gid PVS van nam trong xu hwéng tang hinh thanh tir cudi thdng 9/2013 t&i nay.

V& mat k§ thuat thi cac nguéng hd tro gan nhéat dbi véi PVS dwoc xéac dinh nhuw sau:

- Ngubtng hch tro 1: tai vung gia 23.500 d/cp twong trng v&i ngudng 50% Fibonacci retracement.
- Ngudng ho trg 2: tai vang gia 21.000 d/cp twong rng voi nguwdng 61.8% Fibonacci retracement.

Véi cac yeu t6 co’ ban nhw da phan tich trong céc phan trwréc va sw can bang vé gia caa PVS trong 2 tuan tré lai day, chung toi
nhén thay vling can bdng 22.000 — 25.000 d/cp c6 thé Ia ving gid ma nha dau tw ¢6 thé can nhdc mua vao tich lily CP PVS véi muc
tiéu dau tw trung va dai han trong nam 2014.
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SAN PHAM

San phadm nay cap nhat nhirng dién bién mai nhét clia cac doanh nghiép Viét Nam. Bao cao tap trung vao cac van dé quan trong clia cac
doanh nghiép: tinh hinh san xuat kinh doanh, thyc trang can doi ke toan, lwu chuyén tien té, bién dong cac chi so tai chinh, dinh gia co
phiéu, phan tich ky thuat gia co phiéu...

TRUNG TAM NGHIEN Ccl’U

Ching t6i cung c&p cac nghién ciu kinh té va cb phiéu. B phan nghién ciru kinh té duwa ra cac bao cao dinh ky vé cac van dé kinh té vi
mo, chinh sach tién té va thj trwong trai phieu. B6 phan nghién ctru ¢o phiéu chiu trach nhiém cac bao cao ve cong ty niém yét, bao cao
cOng ty tiém nang va bao cdo nganh. TT Nghién clru cling dwa ra cac binh luan va nhan dinh vé thj trwdng thdng qua ban tin The Investor
Daily.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh lap te thang 5 nam 2000 boi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chieng khoan dau tién tai Viét Nam. Sau nhleu nam khong ngirng phat trién, MBS da tré thanh mét trong nhivng cong ty chirng khoan hang
dau Viét Nam cung cép céac dich vu bao gdm: méi gidi, nghlen clru va tw van dau tuw, nghlep vu ngan hang dau tw, va cac nghiép vu thi
trwdng von. Mang lwai chi nhanh va cac phong giao dich ctia MBS da dwoc mé rdng va hoat ddng cé hiéu qua tai nhiéu thanh phéd trong
diém nhw Ha Noi, TP. HCM, Hai Phong va cac vung chién luvgc khac. Khach hang clia MBS bao gébm cac nha dau tw ca nhan va té churc,
céc t6 chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhw: Céng ty CP Quan Iy Quy dau tw
MB (MB Capital), Céng ty CP Bia 6c MB (MB Land), Cong ty Quan ly no' va Khai thac tai sdn MB (AMC) va Céng ty CP Viét R.E.M.A.X
(Viet R.E.M), MBS c6 ngudn luc I&n vé con ngudi, tai chinh va céng nghé dé cé thé cung cép cho Khach hang cac san pham va dich vu
pht hop ma rét it cac cong ty chirng khoan khéc cé thé cung cép.

MBS ty hao dwgc nhin nhan la:

= Cobngty mdi gi¢i hang dau dung dau thi phan méi gidi tlr nam 2009.

= Cong ty nghién ctru co tiéng noi trén thi truong v&i ddi ngll chuyén gia phan tich cé kinh nghiém, cung cap cac s&n pham nghién
ctu vé kinh té va thi treong chirng khoan; va

= Nha cung cép dang tin cay cac dich vu vé& nghiép vu ngan hang dau tw cho céc cong ty quy mé vira.

MBS HOI SO
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TUYEN BO MIEN TRACH NHIEM

Ban quyen nam 2012 thudc vé Cong ty CP Chirng khoan MB (MBS). thng thong tin st dung trong bédo cdo dwoc thu thap t nhirng
nguon dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo céo nay la cda (cac) tac
gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nham muc dich
quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong duoc phép sao chép, tai ban bai bat ky ca nhan hoac té
chtrc nao khi chwa dwgc phép cia MBS.
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