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TANG TY TRONG

Gia muc tiéu
Gia hién tai
(27.04.2015)

33,800 VND
26,000 VND

Nguyén Hoang Bao Chau
(+84-8) 5413-5472
chaunguyen@phs.vn

So lwoc cong ty

Ma CP PVS

Vén diéu e (ty dong) 4,467

CP dang lwu hanh (triéu) 446.7
Vén hoa (ty ddng) 11,838
Bién do 52 tuan (déng) 21,500~45,000
KLGD trung binh 3 thang 1,362
Beta 0.88

S& hiru nwéc ngoai 24.7%
Ngay niém yét dau tién 20/09/2007

Khac
24%

Cé déng nwéc
ngoai
25%

Tong Coéng ty C6 phan Dich vu Ky thuat Dau
khi Viét Nam

C6 dong Ién

Tap doan Dau khi VN 51.4%
Cb dong nwéc ngoai 24.7%
Khac 23.9%

Bién dong gia

3thang 6thang 12 thang
Tuyét déi -15 -12.4 +0.6
Phan tram (%) -5.4 -31.9 +2.3%
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Nganh: D&u khi

Da tang gia dau thé gi&i anh hwéng tich cuc
dén PVS

Cap nhat KQKD 2014:

Doanh thu nam 2014 tang trwdng tét nhat trong 4 nam tré lai day, ghi
nhan 31,516 ty (+24.0% yoy) do cong ty tang cwdng thye hién nhiéu dw
an Dlra ctia POVO, dv an Sw T&r Nau, Sv T& Vang Tay Nam, Dy an
Nha may Nhiét dién Long Pha 1, Dy an Nha may Nhiét dién Séng Hau
1. Trong d6, doanh thu dén tir 2 mang chinh 1a (1) cung &ng tau chuyén
dung dau khi va (2) cung cap dich vu co khi dau khi véi mirc déng gop
vao doanh thu 1an lwot 14 21.8% va 42.6% va ty |é ting trwdng trong
nam 2014 lan lwot la 23% va 36%. Tuy nhién, ty trong GVHB/doanh thu
gia tang tr& lai ghi nhan 92.2%, tang so v&i mirc 89.5% clia nam 2013
va ciing cao hon trung binh trong 3 ndm gan day la 91.5%. Vi thé ty
suét lgi nhuan cé phan thu hep va lgi nhuan gép nam 2014 chi dat
2,446 ty dong (-8%).

Mé&c du ty trong gia vén tang tré [am Iam cho lgi nhuan hoat déng kinh
doanh giam nhwng lgi nhuan hoat dong tai chinh nam 2014 tang manh,
ghi nhan 804.4 ty (+62.2%) do phan I&n dén i tir cong ty lién két cong
ty lién doanh PTSC AP gia tang va tlr hoan nhap khoan trich trwéc lai
phai trd cho dw an cadng Nghi Son. Thém nira chi phi lai vay nam 2014
cling tiét gidm dang ké 35.3% va ghi nhan 95.5 ty. Vi vay, lgi nhuan sau
thué nam 2014 tdng nhe va ghi nhan 1,824 ty (+7.3%). ROE va ROA
nam 2014 1an lwot ghi nhan 20.7% va 7.3%, c6 gidm nhe so vé&i 2013.

Trién vong nam 2015:

Két qua kinh doanh n&m 2014 cla PVS kha quan, va chi tiéu hiéu qua
kinh doanh ROA, ROE thudc nhém tot trong nganh.

Chung t6i ky vong két qua kinh doanh cta PVS trong nam 2015 tiép tuc
kha guan do cac mang kinh doanh clia PVS van tiép tuc tang trwdng
t6t.

V& mang co khi: PVS hién la don vi cung cép dich vu co khi
D&u khi 1&n nhat Viét Nam. Trong ndm 2015, cong ty van tiép
tuc thwc hién dy an nha may dién Long Pha 1 (gia tri dy an 1.2
ty USD va dy kién thwc hién dén 2018)

Vé dich vu cung tng tau chuyén dung dau khi: PVS gan nhw
chiém vi thé doc quyén véi hon 90% thi phan nén nén bién loi
nhuan t¢ hoat dong nay twong dbi cao. Trong thdi gian téi
cbng ty dy dinh mua va khai thac thém tau maoi.

Vé dich vu cung (rng tau chira va xt ly dau thé FSO va FPSO:
Viéc tau FPSO Lam Son chinh thirc di vao hoat dong trong
thang 6/2014 sé giup PVS tang doanh thu thém 5 triéu USD/
méi nam.
Ngoai ra, PVS ciing dwoc loi thé khi chién lwoc twong lai tap doan PVN
s& phan chia cu thé dw an trén bd (onshore) sé giao hoan toan cho
PXS, trong khi d6 PVS sé& tap trung vao cac dw &n ngoai bién
(offshore), day 1 mang hoat dong cé ty suat LNTT cao la 5-7%, hon
han so v&i cac dw &n onshore 1a 2%

Ngoai ra, hoat déng mé rong thi tredng nwédc ngoai cling coé thuan Igi.
Cu thé 1a, PVS da trung thau québc té cho dy an déng mai gian khoan
tai Brunei, ddng thoi ky két véi cong ty TNHH xay dwng ngoai khoi
Swiber cta Singapore trong dy an I&p dat dwdng 6ng va gian khoan
cho dy an Sw T& Nau; Dy an Heera Development véi chi dau tw
ONGC/AFCONS cta An B6 va dy an Maharaja Lela South (MLS) ngoai
khoi Brunei v&i chi dau tw Total E&P Borneo B.V. Diéu nay cho thay
nhirtng buéc tién kha quan.

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh



CTCP Chung khoan Phu Hwng

Ngoai ra, PVS ciing dwoc hwéng loi tir viec khéi séc cla gia dau thé
gioi. Ké tlr khi gia dau thé gi¢i roi manh trong nadm 2014, cac cb
phiéu nganh dau khi dé6i mat véi nhiéu ap lwc gidm gia. Tuy nhién,
hién nay gia dau da gia ting lai sé& 1a mét dong luc thic day gia cb
phiéu dau khi tdng. Cac nguyén nhan khién gia dau tang do:

Ngudn cung dau c6 kha nang gidm khi IEA cét gidm dy bao
tang trwéng cung cap dau thd cia My va Canada trong nia
cudi ndm nay, dw bao san lwong diu da phién ctia My trong
thang 5 c6 thé sé giam, sb gian khoan dau cta My da gidm
xubng mac thdp nhat k& tr nadm 2010, ngoai ra cudc noi
chién tai Yemen, gay bat én cho nwéc Trung Bong, dwoc biét
dén la khu vic san xuat dau thd Ion nhat thé gidi. Cac nha
phan tich lo ngai noi chién sé 1am dau thé tang gia.

Nhu cau gia tédng IEA dy doan, nhu cau dau mé thé gidi ndm
nay sé tang thém 1,1 triéu thung Ién binh quan 93,6 triéu
thung/ngay, cao hon mic dy doan trwé¢c do la 90 nghin
thung/ngay. Ngoai ra 1a dw b&o nhu cdu sé ting khi NHTW
Trung Qudc, nuwéc tiéu thu ddu méd thir 2 trén thé gidi tién
hanh ha ty Ié DTBB ngay 20/4 va nwédc nay c6 dong thai tiép
tuc ha ty 1& dy trir bat budc trong thei gian ti.

(Ty VND) 2013 2014 KH 2015  2015E
Doanh thu thuan 25,419 31,516 N/a 33,507
Bién LN gép 10.5% 7.8% 8.4%
Bién LN HPKD 7.6% 5.1% 5.7%
LN trwéc thué 2,269 2,328 N/a 2,337
LN sau thué 1,700 1,824 1,823
Zggg li’;‘/”’"’”g so voi 34.6% 7.3% -0.1%
EPS (TTM) 4,566 4,083 4,080
Gié tri sb sach 18,516 20,935 23,441
P/E 35 7.8 6.4
P/B 0.9 15 1.1

Khuyén nghi TANG TY TRONG, véi gia muc tiéu la 33,800
VND. Gia PVS hién dang & mtrc 26,000 ddng. Chung t6i dinh gia cd
phiéu PVS & murc 33,800 VND dwa trén 2 phwong phap: P/B (ty
trong 70%, P/B wd&c tinh nam 2015 la 1.4x va BVPS dy phdng cho
nam 2015) va P/S (ty trong 30%, P/S w&c tinh nam 2015 la 0.5x va
doanh thu trén méi c¢b phiéu ky vong nam 2015). Chung tdi khuyén
nghi TANG TY TRONG dbi v&i cb phiéu nay.

B4o c4o nay chi cung cip thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu cia minh



1’1}1{ Hung CTCP Charng khoan Phu Hwng

So’ lwot cong ty

La don vi trwc thudc tap doan dau khi Viét Nam, Hién PVS cung cép khoang 90% dich
vu tau chuyén dung phuc vu hoat ddng thadm do va khai thac dau khi tai Viét Nam, cu
thé gdm: (1) Dich vu cung &ng tau chuyén dung dau khi, (2) Dich vu co khi dau khi
bién, (3) Dich vu I&p dat, stra chira va bao dwéng cong trinh dau khi. Ngoai ra, cong ty
con kinh doanh Dich vu cdn ct cang dau khi dich vu quan ly, van hanh, khai thac kho
ndi FSo/FPSo, Khao sat dia chat cong trinh ngam..

PETROV IETNAM

PVS dang van hanh hé thdng cang dau khi v&i 6 can clr cang tai tit ca cac trung tam
tlr Bac vao Nam c6 tong dién tich hon 150 ha; bén canh d6 céng ty dang s& hiku, quan PTsc
ly doi tau dich vu dau khi Ién nhat Viét Nam véi tdng sé 20 tau.

Lich strcong ty

- Nam 1993 : Thanh lap cong ty Dich vu Ky thuat DAu khi trén co s& sap nhap Céng ty
Dich vu Dau khi - PSC (thanh lap nam nam 1986) va Cong ty bia vat ly va Dich vu ky
thuat Dau khi - GPTS (thanh l1ap nam 1989).

- Nam 1994: Coéng ty Dau khi | Thai Binh dwoc sat nhap vao PTSC.
- Ngay 9/2/2007: chuyén thanh Téng Céng ty CP Dich vu K§ thuat Dau khi.
- Ngay 20/12/2007: niém yét cb phiéu tai S& Giao dich chirng khoan Ha N&i (HNX).

- Téng Coéng ty C6 Phan Dich vu K§ thuat Dau khi bao gdm 11 Céng ty trach nhiém
hiru han mét thanh vién, 2 chi nhanh tryc thuéc PTSC, 01 Van phong dai dién PTSC
tai Ha N6i, 02 Cbng ty lién doanh

Qué trinh tdng vén (ty VND)
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Ngudn: PVS

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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Chisé tai chinh (ty VND)

Két Qua Kinh Doanh 2014 2015 E | Lwu chuyén tién té 2012 2013 2014 2015 E
Doanh thu thuan 24,591 25,419 31,516 | 33,507 | Loinhuan tredc thué 1,752 2,269 2,328 2,337
Gia vbn hang ban 22,880 22,750 29,070 | 30,679 | Khodn muc khéng phai tién 1,158 977 959 577
Loi nhuan gop 1711 | 2,669 | 2,446 | 2,829 | Thay déivén luu dong (2,009) | (1,274) 478 | (533)
Chi phi ban hang 85 108 116 128 k‘l’;]“hfﬂ)“ayfg‘ tien thuan ttr HO 901 | 1,972| 3,765| 2380
Chi phi QLDN 562 640 711 783 | ot fg“yé“ tien thuan tr HO @46) | (@71 | (123) ]| (1,136)
Loi nhugn tir HDKD 1,064 | 1,920| 1619| 1,918 #g’i”cﬁ?:}{é“ tienthuantwHB | ) o45) | (859) | (1,319) | (1,287)
Loi nhuan tai chinh 902 496 804 520 | Tién trong ky (390) 142 2,323 (43)
Chi phi lai vay 214 148 95 102 | Tidn mét dAu nam 6082 | 5710| 5857 8199
Loi nhuan trwéc thué 1,752 2,269 2,328 2,337 | Tién mat cudi ndm 5,710 5,857 8,199 8,157
Thué TNDN 489 569 504 P Chi sb tai chinh

Loi nhuan sau thué

Can Péi Ké Toan

2012

2013

2014 PIWEN=M TS ngan han/Téng TS 57% 60% 64% 66%

1,823 AL EURT)

Tai San Ngén Han 12,037 | 14274 | 17,020 | 17,010 | TS dai han/Téng TS 43% | 40% | 3% | 34%
tT.;n vatwongduong | 5719 | 5857 | 8199 | 8,157 | Téng No/Téng TS 63% | 59% | 59% | 59%
E:# tw tai chinh ngan 164 ; 4 4 | Téng VéniTéng TS 29% |  35% | 35% | 41%
= 0w et [ 5461 | 7533 | 7,534 | 7,571 | Chisb chitralaivay 9.2 164 | 254| 240
Tai san ngén han khac 123 169 384 363 | Thanh khoan hién thoi 13 14 14 14
Tai San Dai Han 9,186 | 9,542 | 9,419 | 8,597 | Thanh khoan nhanh 1.2 13 13 13
Phai thu dai han 0 - 0 0 | Vong quay tién mét (ngay) 41.3 61.9 33.8 33.8
Tai san cb dinh 6,247 5,313 4,718 3,893 | Dong tién hoat dong/DT 0.0 0.1 0.1 0.1
Bét dong san dau tw - - - - | Dong tién hoat ddng/Lai suét 4.2 13.4 39.4 23.4
E:# tw tai chinh dai 2384 | 363L| 4,046 | 4,046 E;:r? ;'aer’: hoat dong/No 0.1 0.2 0.3 0.2
Tai san dai han khac 554 598 655 659 | Dong tién ty do 808.7 | 1,111.2 | 3,717.1 | 1,3235
Téng cong tai san 21,223 | 23817 | 26,438 | 25,608
No phai tra 13,346 | 14,120 | 15,651 | 15,137 | Sé ngay tén kho 9.1 113 111 108
No ngén han 9,506 | 10,496 | 12,387 | 12,483 | Séngay thu tin 80.0 | 1067 86.1 | 813
Ng dai han 3840 | 3624| 3,264 | 2653 | Vongquay TS ngén han 2.0 18 19 2.0
Vén chii s& hivu 6,246 | 8271 | 9,352 | 10,471 | Vong quay TS cb dinh 3.9 48 6.7 8.6
Vén didu 16 2078 | 4,467 | 4467 | 4,467 | Vong quay tong TS 1.2 11 12 13
Quy khac 3268 | 3804| 4885| 6,004 it Ig
Tbng ngudn vén 21,223 23,817 26,438 | 25,608 | Ty suét lgi nhuan gop 7.0% 10.5% 7.8% 8.4%
o il gla €d 0 0 014 0 Ty suét lgi nhuan HBKD 4.3% 7.6% 5.1% 5.7%
PIS 03 0.4 0.4 0.3 | Ty suét loi nhuan rong 51% | 6.7% | 58%| 54%
P/B 07 0.9 15 1.1 | Thué suét hiéu dung 27.9% | 25.1% | 21.7% | 22.0%
PICF (Hoat déng) 8.6 4.9 31 4.9 | ROE 20.8% | 23.4% | 20.7% | 18.4%
FPEE(?T:;n S nla nla 0.9 0.6 | ROA 56% | 7.5%| 7.3%| 7.0%
e n/a n/a 4.2) 05 RS 2012 2013 2014 2015E
Bién lgi nhuan rong (1) 0.1 0.1 0.1 0.1
Vong quay Téng TS (2) 1.2 11 1.2 1.3
Pon bay (3) 3.4 2.9 2.8 2.4

Ngudn: PVS va PHS dw phéng

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat cl khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng néi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khong phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Céng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh


http://www.phs.vn/
mailto:info@phs.vn

