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Khuyén nghi MUA
Gia muc tiéu (1 nam) (VND) 9,350
Gia hién tai (VND) 5,900
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THONG TIN GIAO DICH
Gia hién tai (VND): 5,900
EPS (VND): 21
P/E: 271
Gia tri s6 sach (VND): 11,215
Hé so Beta: 0.78
KLGD trung binh: 38,854
KLCP dang niém yét: 50,000,000
KLCP dang luu hanh: 50,000,000
Vén hda (Ty VND): 305.00
CO CAU cO PONG
PTSC 42.05%
Vinalines 10.18%
America LLC 5.04%
GP Bank 3.40%
PVI 2.54%
THONG TIN LIEN LAC
Tang 16, s6 9, Hoang Diéu, Phudng 1,

Tp. Viing Tau, Tinh Ba Ria Viing Tau

Tel: 84-(64) 6253375
Fax: 84-(64) 6253374

Website: http://www.pvsb.com.vn

Khuyén nghi:

Chung téi dinh gid mdi c6 phiéu ctia PSB & muc 9,350 dong. Thi
gid clla PSB trén san giao dich la 5,700 dong. Do d6 chung toi
khuy&n nghi cdc nha dau tu mua cd phi€u nay véi Igi nhuan ky
vong 64% va tam nhin dau tu 1 nam.

Piém nadi bat:

< PVSB c6 gia tri tai san trén méi cé phiéu cao hon gin
gap doi so vdi thi gia hién nay. Do vay, day la cd hoi
dau tu rat an toan. Hon nita, tiém nadng phat trién cua Cong
ty trong tuang lai hira hen sé dem lai Igi nhuan I6n cho cac
nha dau tu.

< Vi tri dia ly thuan Igi cua can cit cang Sao Mai — Bén
Pinh yéu té ung hé cho hoat déng cua PVSB. Can cU
nam trong khu vuc bé Clru Long, khu vuc khai thac dau khi
I6n nhat cda Petrovietnam hién nay. Trong khu vuc nay co
4 mé chinh dang khai thac la Hong Ngoc, Rang B6ng, Bach
HG va Rdng. Ngoai ra, con cd nhiéu phat hién dau khi khac
tai khu vuc nay.

% Quan hé cé déng chién lugc sé giup cho PVSB phat
trién thudn Igi va virng chidc cdc hoat déng dich vu
diu khi cia minh. C6 ddng I6n nhat ctia Cong ty la PTSC,
mot doanh nghiép 16n va néi tiéng trong nganh dich vu ky
thuat dau khi ctia Viét Nam

Piém han ché:

% So v@i Igi nhuan goép, chi phi quan ly doanh nghiép
cua PVSB dang & mic rét cao. Day la diém bat hop ly
I6n nhat trong hoat ddng cua Cong ty. Tuy nhién, chi phi
quan ly doanh nghiép da giam gan 30% trong nam 2013,
mot tin hiéu t6t tir Ban 1anh dao cua Cong ty.

< PVSB hién c6 nang luc kinh doanh can cu cang va
dich vu dau khi bi han ché. Cong ty cé téc d6 dau tu xay
dung cd s ha tdng va phat trién chdm. Theo quy hoach,
khu cén c Sao Mai - Bé&n Dinh c6 téng dién tich 163.3 ha
nhung sau gan 7 nam hoat déng PVSB mdi chi dau tu san
ldp dudc gan 63 ha dat.
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Hoat déng cho thué co sd ha tang cua PVSB khong
dem lai doanh thu va Igi nhudn cao. Nguyén nhan la do
hai khu cang cua Coéng ty dudc dau tu xay dung vdi muc
dich chu yéu la phuc vu nganh dau khi, yéu t6 Igi nhuan
khéng dugc dat 1én hang dau. Tuy nhién, Ban Idnh dao cua
PVSB d& khang dinh yéu t6 Igi nhuadn sé& dugc quan tdm
hang dau trong nhitng du an ti€p theo ciia Cong ty.



http://www.pvsb.com.vn/

Tom tat cac chi tiéu tai chinh

Chi tiéu 2011 2012 2013 2014F 2015F
DTT (ty dong) 291.43 28.43 58.42 69.06 81.64
+/- yoy 1942.87% -90.24% 105.49% 18.21% 18.21%
LNST (ty dong) 25.00 6.90 1.06 16.40 20.70
+/- yoy -0.44% -72.40% -84.64% 1547.17% 26.21%
TTS (ty dong) 832.24 816.68 813.92 823.32 835.86
+/- yoy 3.01% -1.87% -0.34% 1.15% 1.52%
VCSH (ty dong) 572.78 561.91 559.97 570.62 582.34
+/- yoy 4.24% -1.90% -0.35% 1.90% 2.05%
Ng/TTS 0.31 0.31 0.31 0.30 0.29
TS LN gop 2.56% 13.12% 4.25% 9.00% 12.00%
TS LN rong 8.58% 24.27% 1.81% 23.75% 25.36%
EPS (d6ng) 500 138 21 328 414
ROA 3.00% 0.84% 0.13% 1.99% 2.48%
ROE 4.36% 1.23% 0.19% 2.87% 3.55%
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TONG QUAN

Lich s thanh Iap

Céng ty C6 phan Dau tu Dau khi Sao Mai - Bén Dinh (PVSB) dudc thanh
|I&p ndm 2007 dé phat trién khu cang téng hdp Sao Mai - B&n Dinh. Céng
ty 1& két qua cla su hgp téc gilta Téng Céng ty Dau khi Viét Nam
(Petrovietnam) va Téng Cdng ty Hang hai Viét Nam (Vinalines).

C6 phiéu cua PVSB dudc niém yét trén san UPCOM vd&i ma PSB tUr ngay
25/02/2010. K& tir khi thanh 1&8p, Céng ty chua tirng tdng vén diéu 1. V6n
diéu |é hién tai la 500 ty dong.

Co ciu c6 dong

Tinh dén 20/11/2014, cac cd dbng I18n nhat cua PVSB bao gém Téng Cong
ty C8 phan Dich vu K§ thudt Dau khi Viét Nam (PTSC), Téng Cdng ty Hang
hai Viét Nam (Vinalines) va America LLC. Théng tin chi tiét vé& cac c6 déng
dugc trinh bay trong bang dudi day:

Tinh dén nga

PTSC 42.05 25/02/2014
Vinalines 10.18 25/02/2014
America LLC 5.04 20/11/2013
GP Bank 3.40 25/02/2014
PVI 2.54 25/02/2014

Hién tai, 94.96% c& phiéu PSB dang lvu hanh dugc ndm gill bdi cdc nha
dau tu trong nudc, 5.04% con lai dugc ndm gilr bdi cd ddng nudc ngoai.

C6 déng I6n nhat cua PVSB 1a PTSC, mét doanh nghiép 16n va ndi tiéng
trong nganh dich vu ky thudt dau khi cua Viét Nam. Quan hé cé déng
chién Iugc nay sé giip cho Céng ty phat trién thuén Igi va virng chic
cac hoat dong dich vu dau khi cua minh.

Ban lanh dao
Chu tich HDQT clia PVSB Ia 6ng Tran Hai Binh. Téng Gidm ddc cua Cdng ty
la 6ng Phung Nhu Diing.

HOi dong Quan tri D té Chirc vu khac
Chu tich Tran Hai Binh
Thanh vién Phung Nhu Diing Téng Gidm déc
Thanh vién Nguyén T&n Hoa Ph6 Gidm d6c PTSC
Thanh vién Nguyén Viét Dat
Thanh vién Lé Triéu Thanh Phé Giam d6c Vinalines

Thanh vién HDQT déu la nhitng ngudi gan bd vdi PVSB lau ndm, da tu’ng
nam gilt nhitng chirc vu quan trong hodc dai dién cho phan v6n cla cac c6
dong 16n nhu PTSC hay Vinalines.




HOAT PONG SAN XUAT KINH DOANH
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Cho thué CSHT mDich vu BThudong mai

PVSB bat dau ghi nhan doanh thu tir nam 2009, sau hon mét ndm di vao
hoat dong. Doanh thu chinh ciia Cong ty gom co6 cho thué cd sé ha tang tai
Cang Sao Mai - Bén Dinh, dich vu xay |ap cd khi va hoat ddng thuong mai.
Co cdu doanh thu cua Cbdng ty ludn én dinh qua cdc ndm, ngoai trlr ndm
2011.

Hoat ddng cho thué cd s& ha tdng chiém khoang 9% téng doanh thu cla
PVSB. Cong ty hién dang cé hai khu cdng cho thué dai han. Khu 39.8 ha
cho CTCP Ché tao Gian khoan Dau khi (PV Shipyard) thué va khu 23 ha cho
CTCP Két cdu Kim loai va Lap may Dau khi (PVC-MS) thué. Ca 2 hgp dong
cho thué nay déu dudc tra tién trudc dai han, gid tri con lai cia 2 hgp dong
dudc ghi nhan vao Doanh thu chua thuc hién trong bang can doéi ké toan.

Hoat dong dich vu luén chi€m ti trong I6n nhat trong co cdu doanh thu cla
PVSB, trén 90%. Cong ty da ky dugc nhiéu hdp dong co khi ddng mdi, stra
chira va hoan thién néi that cho cac gian khoan dau khi nhg vi tri thuan Igi
va nang luc cia minh. 6 thang cuGi nam 2014, Cong ty da ky dugc moét sé
hdp d6ng nhu slra chita gian khoan Pai Hung 01 hay cung cép va lap dat
noi that cho gian khoan Tam Pao 01.

N&m 2011, PVSB nhén dugc hgp ddng cung cdp may cau cho Xi nghiép Lién
doanh Dau khi Viét — X0 v@i gia tri han 247 ty, tao ra doanh thu dét bién.
Tuy nhién, Cong ty khéng c6 thém hgp ddng thuong mai nao k& tir d6 dén
nay. Cudi nam 2013, Cong ty da ky dudc hgp dong lam dai ly chinh thic
cho san phdm &ng HDPE cla Dura-Line. Viéc ndy cd thé sé& giup PVSB cai
thién mang hoat dong thuong mai ctia minh.

Vi tri dia ly va quy hoach
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Khu can clf cang Sao Mai - Bén Dinh dudc dat tai thanh phé Viing Téu’, tinh
Ba Ria - Viing Tau. Can c ndm & phia ha luu séng Dinh, hudng ra bién, va
thudc cum cang tinh Ba Rja - Viing Tau, nhdm cang bién sb 5.

Theo quy hoach, can c rong 163.3 ha, bao gobm 2 khu dat dudgc ngan cach
bdi tuyén dudng rong 90 m ndi vdi dudng 30/4. Khu dat thr nhat (khu A)
nam tai phia bdc tuyén dudng nay, tdng dién tich 111 ha. Con khu dat th
hai (khu B) ndm tai phia nam, tdng dién tich 53.3 ha.

Khu A c6 phia bac ti€p giap véi sdbng Dinh dai 1.2 km, phia tay tiép gidp vdi
bién, phia déng tiép gidp vdi khu cén c cang cia PTSC va phia nam tiép
giap vdi dudng 90 m. Khu A dugc dung lam can c phuc vu cho nganh dau
khi.

Khu B c6 phia bac tiép gidp vdi dudng 90 m, phia tay ti€p gidp vdi bién,
phia dong va nam ti€p giap vdi rach Bén Dinh. Khu B dugc dung phuc vu
cho céng tac hau can, kho bai va van chuyén.
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Cu.lao Tao

C3n c ndm trong khu vuc bé& Cltu Long, khu vuc khai thac dau khi 16n nhét
cua Petrovietnam hién nay. Trong khu vuc nay c6 4 mo chinh dang khai
thac 1& Hong Ngoc, Rang Péng, Bach HG va Réng. Ngoai ra, con c6 nhiéu
phat hién dau khi khac tai khu vuc nay nhu mo Kim Cuong, Bach Ngoc hay
Luc Ngoc... Vi tri dia ly thuédn Igi va su phat trién manh cua nganh
dau khi tai b€ Cuu Long la nhitng yéu té ung hé cho hoat déng cua
can cir cang Sao Mai — Bén Dinh.

Hoat dong cho thué cg sé ha tang

Cong ty hién dang cé hai khu cang cho thué dai han. Khu 39.8 ha cho PV
Shipyard thué va khu 23 ha cho PVC-MS thué. Ca hai hgp d6ng nay déu co
thdi han 50 nam va da dudc khach hang tra trudc toan bo tién thué.

Tuy nhién, khoan tién cho thué chi dugc tinh cao hon mét chit so véi vén
str dung cho viéc san |dp mat bang. Dan dén Igi nhuén tir hoat dong nay rat
thap. Doanh thu hang nam dat 5.2 ty dong va Igi nhuéan gop chi dat gan

0.5 ty dong.



Nguyén nhan la do hai khu cang nay dugc dau tu xdy dung véi muc
dich chua yéu la phuc vu nganh dau khi, yéu to Igi nhudn khéng duoc
dit I1én hang ddu. Tuy nhién, Ban 1&nh dao clia PVSB da khang dinh yéu
t6 Igi nhudn sé dudc quan tdm hang dau trong nhitng du an ti€p theo cla
Cong ty.

Hoat dong dau tu co sé vat chat

Don vi: Ty dong 2009 2010 2011 2012 2013
Pau tu co sd vat chat 71.69 62.11 124.57 11.61 2.73 1.56

Dua vao s6 liéu dau tu cd sd vat chat va thi€t bi may méc cua PVSB cé thé
thay hoat dong nay chu yéu dién ra trong giai doan t&r 2008 dén 2010. DBay
la giai doan COng ty thuc hién dau tu san lap 2 khu dat 39.8 ha va 23 ha
dé cho thué. TUr 2011 dén 2013, Cong ty chi dau tu thém téng cdng 15.9 ty
déng cho co sd vat chat, bang 25.6% cla nam 2009. Cd sd ha tang cua
PVSB hién nay khéng khac nhiéu so vdi nam 2010.

Nhu vdy, PVSB cb téc dd dau tu xdy dung cd sd ha tdng va phat trién
chédm. Theo quy hoach, khu cdn c& Sao Mai - Bén Dinh c6 téng dién tich
163.3 ha nhung sau gan 7 nam hoat dong PVSB mdi chi dau tu san lap
dudc gan 63 ha dat. K& hoach dau tu cua Cong ty tai Can c Dich vu Cong
nghiép Dau khi Van Phong ciing da bi cham ddt trong nam 2013. Dan dén
nang luc kinh doanh can cif cang va dich vu dau khi cua Coéng ty bi
han ché.

PVSB can giai quyét vdn dé nay bang cdch ddy nhanh téc dd dau tu xay
dung cd ban. Hién nay, Cdng ty dang bat dau ti€n hanh san 1&p khu dat 35
ha, canh khu 23 ha. Khu dat mdi nay vira giup tang doanh thu tir cho
thué co sd ha ting, vira gidap phat trién ndng luc dich vu diu khi cua
Cong ty.

PHAN TICH TAI CHINH

Két qua hoat dong kinh doanh

Pon vi: Ty dong

Doanh thu thuan 0.55 15.00 291.43 28.43 58.42
Lgi nhuan gop 0.08 0.69 7.46 3.73 2.48
Doanh thu tai chinh 42.07 57.75 70.05 59.90 40.35
Chi phi tai chinh = = 8.51 10.54 =
Lgi nhuén tir HDKD 28.33 33.30 34.16 10.79 12.18
+/- yoy -29.19% 17.54% 2.58% -68.41% 12.88%
Lgi nhuan khac 0.70 - -0.50 -0.05 -9.47
Lgi nhuan rong 23.71 25.11 25.00 6.90 1.06
+/- yoy -14.71% 5.90% -0.44% -72.40% -84.64%
EPS 474 502 500 138 21

Hoat dong san xudt kinh doanh chinh cia PVSB khéng dem lai nhiéu Igi
nhuén. Chi phi ban hang va quan ly doanh nghiép chu yéu phai chi tra bang
Idi tién gi ngdn hang va Qy thac dau tu. Cac khodn doanh thu va chi phi
bat thudng tir 2011 dén 2013 sé dudc giai thich dudi day.

N&m 2011, PVSB ky dudc hgp ddng cung cdp may cdu cho Xi nghiép Lién
doanh Dau khi Viét — X6 vdéi gia tri hdn 247 ty dong, tao ra doanh thu dét
bi€n. Tuy nhién vi hgp dong nay, Cong ty da phat sinh 2.34 ty déng chi phi
Idi vay va 6.17 ty dong 10 chénh léch ty gia.

Nam 2012, chi phi tai chinh tang cao la do PVSB phai thich Iap du phong
toan bd khoan dau tu cua minh tai Cdng ty C8 phan Dau tu Bé tdng Cdng
nghé cao (Sopewaco), tuong duagng hon 10.5 ty dong.




Nam 2013, PVSB cé khoan chi phi khac han 9.6 ty dong, ma chu yéu la 8.7
ty dong ghi giam cong trinh dau tu dé dang. Nguyén nhéan la do 2 du an
dau tu Can c Dich vu Cong nghiép Dau khi Van Phong va Can c( Dich vu
Hang hai Dau khi Sao Mai - Bén Dinh bi cham dit trong nam. Do dé chi phi
xay dung dd dang tai hai du an nay da bi diéu chinh giam.

Két qua hoat dong kinh doanh 9 thang dau nam

Pon vi: Ty dong 9T/2013 9T/2014

Doanh thu thuan 29.43 39.21 33.23%
Lgi nhudn rong (-1.65) 1.11 167.27%

So v@i 2013, trong 9 thang dau nam 2014 PVSB da dat dudc doanh thu cao
hon 33%. Nguyén nhan la do Céng ty dd ky dudc nhiéu hgp dong xay lap
cd khi hon so véi nam trudc. Lgi nhuan sau thué tang manh cha yéu do
PVSB khéng phai chiu khoan chi phi khac I6n nhu nam 2013. Tuy nhién
khodn Igi nhuan nay van con rat bé so véi doanh thu va tong tai san.

Chi phi quan ly doanh nghiép

: 2009 2012 2013
Loi nhuan gop - 0.08 0.69 7.46 3.73 2.48
Chi phi QLDN 19.49 13.82 24.30 33.49 40.33 28.74

So vdi Igi nhuan goép, chi phi quan ly doanh nghiép cua PVSB dang &
murc rat cao. Dac biét, chi phi nay Ién dén 40.33 ty dong trong nam 2012,
cao gap 3 lan so vdi 2009.

Diéu dang ndi la hoat dong san xuat kinh doanh cua PVSB khéng c6 chiéu
hudng tang theo chi phi quan ly doanh nghiép. Hoat dong chinh van chi bao
gom cho thué cang, da dudc tra tién trudc, va dich vu co khi. Do vay, su
chénh Iléch nay la diém bat hop ly 16n nhat trong hoat déng cua
Cong ty.

Tuy nhién, chi phi quan ly doanh nghiép dd gidm gan 30% trong nam
2013. Pay la tin hiéu t6t tir Ban lanh dao clia PVSB. Gilt chi phi hoat déng
thdp trong b6i canh doanh thu va Igi nhuan gop cta Coéng ty khéng cao la
viéc quan trong nhéat dé& bao vé Igi ich clia cac c6 ddng.

Cd cau tai san va nguoén von

Pon vi: Ty dong 2013 Ty lé

Tién va tudng duong tién 540.19 66.37%
B4t ddng san dau tu 211.75 26.02%
Tai san khac 61.98 7.61%
Tong tai san 813.92 100.00%
Doanh thu chua thuc hién 232.70 28.59%
Ng khac 21.25 2.61%
V6n chd sé hitu 559.97 68.80%
Tong ngudn von 813.92 100.00%

Cd cdu tai san cua PVSB trong nhithg ndm qua gan nhu khdng cé nhiéu
thay d&i. Tai san I6n nhat ludn 13 tién va tudng duong tién, chiém hon 66%
téng tai san. Tiép theo 1a bat dong san dau tu, chiém hon 26% téng tai
san. Cac loai tai san ngdn han va dai han khac chi chiém ti 1& nhd, khéng
dang ké.

Co cdu ngudn vén clia Cdng ty ciing khéng thay ddi nhigu trong nhitng nam
qua. Von chu sé hitu chiém gan 69%. Doanh thu chua thuc hién chiém hon
28%. Cac loai ng khac chu yéu la ng phai tra, chiém ti |é rat bé.

Bat dong san dau tu cua PVSB la khoan dau tu san 1dp hai khu dat 39.8 ha
va 23 ha dé€ cho thué. Céng ty da nhan dudgc tién thué tra trudc dai han ti
PV Shipyard va PVC-MS, va dung phéan Ién sé tién nay lam von dau tu cg sé
ha téng tai hai khu dat. Do d6, khoan bat dong san dau tu va doanh thu

chua thuc hién gan tuong ducng nhau.



Chi so tai chinh

Chi s6 tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 11.24 14.85 39.11 40.32 31.77
Chi s6 thanh toan nhanh 11.17 14.74 39.04 40.08 31.61
Tién/Ng ngan han 9.89 8.51 28.27 39.23 30.20
Cau truc tai chinh

Vay dai han/Tai san 0.00 0.00 0.00 0.00 0.00
VGn vay/Tai san 0.00 0.00 0.00 0.00 0.00
Co6ng ng/Tai san 0.21 0.32 0.31 0.31 0.31
Ti sudt sinh Ioi

L3i gop/Doanh thu 14.55% 4.60% 2.56% 13.12% 4.25%
L3i hoat déng/Doanh thu 5150.91% 222.00% 11.72% 37.95% 20.85%
L3i trudc thué/Doanh thu 5278.18% 222.00% 11.55% 37.78% 4.64%
L3i rong/Doanh thu 4310.91% 167.40% 8.58% 24.27% 1.81%
ROA 3.37% 3.11% 3.00% 0.84% 0.13%
ROE 4.28% 4.57% 4.36% 1.23% 0.19%

Kha ndng thanh todn: PVSB cé kha ning dé dang thanh toan cac khoan
nd ngan han do vén Iuu ddng I8n. Dy la diéu dé hiéu do Cdng ty cd qua
nhiéu tién mat trong khi hoat dong san xudt kinh doanh chua can nhiéu
von.

C&u trdc tai chinh: PVSB khong hé sr dung v8n vay ngan va dai han. Ng
phai tra cia Coéng ty chu yéu la khoan doanh thu chua thuc hién do hai d6i
tac thué cg sd ha tang tra trudc dai han.

Ti suat sinh Igi: PVSB hoat dong khong hiéu qua, cac chi sé bién Igi nhuan
gop, ROA va ROE déu thap. Lgi nhuan gép khong du chi tra cac chi phi hoat
déng cua Cdng ty. Cac chi phi nay chu yéu phai chi trd béng tién 13i gui
ngan hang va uy thac dau tu.

TRIEN VONG DOANH NGHIEP

Can cU vao phan tich hoat dong va két qua kinh doanh cua PVSB trong
nhirng ndm qua, chdng téi danh gia trién vong phat trién cua Céng ty
chu yéu phu thudc vao cong tac dau tu xay dung cd sd ha tang. biéu
nay cang dang han trong bdi canh 13i sudt tién gui giam, kéo theo su sut
giam doanh thu tai chinh ciia Céng ty.

Trién vong cho ba hoat ddng chinh cla PVSB dudc trinh bay cu thé dudi
day.

Hoat dong cho thué co sé ha tang

T nay dén nam 2050, hai khu dat 39.3 ha va 23 ha cua PVSB sé déng gop
c6 dinh 5.2 ty dong vao doanh thu hang nam. Hoat dong cho thué cd sd ha
tdng mudn phat trién thi cdn phai c6 thém dau tu xay dung. So véi quy
hoach, tiém nang phat trién cd s& ha tang cia Coéng ty con kha Ién, han
100 ha. Phat trién toan bé khu dat nay sé giip PVSB cho thué dudc
nhiéu cd sé ha ting hon. Ngoai ra, nd con gilp dich vu co khi phat trién
nhanh han.

Hoat dong dich vu co khi

PVSB da ching to dudc nang Iuc cung cdp dich vu cg khi cho khach hang
trong nhitng ndm qua. Coéng ty c6 Igi thé vé vi tri dia ly thuan Igi, nam
trong bé Curu Long, khu vuc khai thac dau khi I16n nhat ca nudc, va vé cac
maGi quan hé san co6 trong nganh dau khi. Do vdy, hoat déng dich vu co
khi sé tiép tuc phat trién én dinh trong tuong lai.




Dban vi: Ty dong
Cho thué CSHT
Dich vu cg khi
Thuong mai
Tong

Pon vi: Ty dong
Doanh thu
Lgi nhuén sau thué

L5i sudt (1-T)

Khdu hao TSCb

bau tu vao TSCD

Dong tién tu do (FCFF)
Gia tri hién tai (NPV)
Tdng gid tri dong tién
Gia tri tién

S& lugng cd phiéu

Gia tri c6 phiéu (déng)

Hoat dong thucong mai

PVSB khong co6 Igi thé canh tranh vé hoat dong thudng mai. Do do, hoat
dong nay cla Cong ty chu yéu phu thudc vao cac méi quan hé trong nganh
dau khi. Tuy Cong ty da ky dudc hgp dong lam dai ly chinh thic cho san
ph&m 8ng HDPE cla Dura-Line, nhung dé&n nay hdp ddng nay van chua
dem lai hiéu qua. Chung téi danh gia hoat dong thuong mai cia PVSB
sé tiép tuc khéng dem lai nhiéu doanh thu trong nhirng nam tdi.

Du phong doanh thu

5.20 7.20 10.58 10.58 10.58 10.58
63.86 73.44 102.82 123.39 148.06 170.27
- 1.00 1.05 1.10 1.16 1.22
69.06 81.64 114.45 135.07 159.80 182.07

PINH GIA VA KHUYEN NGHI

Pinh gia
Chung tdi quyét dinh s dung 2 phudng phap dinh gid NAV va DFCF dé dinh
gia PVSB.

Phuong phap NAV

Tién va tudng duong tién cd gia tri 540.19 ty déng. Do bat dong san dau tu
tudng duong véi tdng gia tri d& dau tu nén ching téi cho réng gia tri thuc
té€ cua tai san nay it nhat tudng dudng 211.75 ty déng. Ngoai ra, dé€ dam
bao tinh than trong, cac tai san con lai khong dugc dua vao tinh toan gia tri
tai san cua PVSB.

Pon vi: Ty dong 2013

Tién va tudng dudng tién 540.19
Bat dong san dau tu 211.75
Tong tai san 813.92
Doanh thu chua thuc hién 232.70
NG khac 21.25
Tong ng phai tra 253.95
S8 lugng c6 phiéu 50,000,000
Gia tri c6 phiéu (déng) 11,200

Phuong phap DFCF

69.06 81.64 114.45 135.07 159.80 182.07
16.40 20.70 19.06 22.95 30.91 36.26
7.60 9.12 10.94 11.49 12.07 12.67
2.00 130.00 3.00 3.00 4.00 4.00
22.00 (100.18) 27.00 31.44 38.97 44.93
22.00 (91.08) 22.31 23.62 26.62 27.90
31.39

347.36

50,000,000

7,500

Khuyén nghi

M(rc gia trung binh cla 2 phudng phap dinh gia theo ty trong 50% va 50%
14 9,350 ddng mdi c6 phiéu. Do vay, ching toi khuyé&n nghi cdc nha dau tu
mua vao cd phiéu PSB, tdm nhin dau tu 1 ndm vdi Igi nhudn ky vong 64%.




Bao cao nay dugc thuc hién bdi cac chuyén gia phan tich cua Cong Ty Cd Phan Chirng Khoan
Chau A Thai Binh Ducong - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vadi viéc s dung tai liéu nay.

A securities

Phat hanh bdi: Phong Phan Tich - Céng Ty C8 Phan Chirng Khoan Chau A Thai Binh Ducng
Chuyén vién Phan tich: Nguyén Khanh

Hoi S& Chinh: Toa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trung, TP. Ha Noi

Tel: (84- 4) 3573 0200

Fax: (84- 4) 35771966

Website: http://www.apec.com.vn

Moi thong tin lién quan dén bao cao nay, vui long lién hé Phong Phan tich cua APECS:

VU THI THU TRANG NGUYEN KHANH

Trudéng phong Phan tich Chuyén vién Phan tich
trangvtt@apec.com.vn khanhnguyen@apec.com.vn
Tel: (84- 4) 3573 0200 - 692 Tel: (84- 4) 3573 0200 - 649
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