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CONG TY CO PHAN KHOAN VA DICH VU DAU KHi - PVD

SO LUOC CONG TY

Cong ty cb phan khoan va dich vu dau
khi PVD dwoc cb phan hoa vao cubi
ndm 2005 va dwoc niém yét trén
HOSE moét nam sau d6. Hoat déng
chinh cda cong ty la cung rng dich vu
khoan va céac dich vu lién quan dén
hoat dong khoan tham do dau khi.
Céng ty dang tién hanh thwong vu sat
nhap véi PVDI dé tré thanh cha sé&
hi*u cta hai gian khoan trén bién tri
gia trén 200 trieu USD méi gian, dw
tinh s& dwoc giao vao cubi nam 2009.

THONG TIN CHUNG

Nganh Oil & gas
Niém yét HOSE
Ma CK PVD
Vén diéu Ié (ty dong) 1.321
Gia cao nhét trong 52 tuan 125.320
Gia thap nhét trong 52 tuan 52.500
KLGDBQ trong 10 ngay 93.496
CHi SO BINH GIA

Gia (23/03/2009) 55.500
Vén héa thi trwong (ty ddng) 7.335
EPS (2008) 7.089
P/E (2008) 7.8
P/E (2009) 12,2
P/B (2008) 34
P/B (2009) 2
CHi SO TAI CHINH 2008

Doanh thu (ty ddng) 3.720
Loi nhuan (ty déng) 936,9
Ty suat lgi nhuan gop (%) 32,2
Ty suét loi nhuan rong (%) 252
EBITDA/Doanh thu (%) 31,8
Tang trwdng doanh thu (%) 35,8

Tang trwéng loi nhuan rong (%) 62,6

DIEM NOI BAT

Két qua kinh doanh nam 2008 rat 4n twong, ting trwéng hai con sb vé
doanh thu lan lgi nhuan. Téc do ting trwdng doanh thu va lgi nhuan cla
cong ty lAn lwot dat 35,84% va 62,06% so v&i nam 2007. Sw tang trwdng
manh vé ca doanh thu va lgi nhuan nay co thé duoc ly gidi nh& sy thay doi
trong co cdu sadn pham do PVD cung trng. Trong d6, déng gép cta hoat
dong cho thué gian khoan tang tr 34,2% nam 2007 1én 40,2% nam 2008
nho hiéu suét hoat dong cta PV Drilling | dwoc nang 1én tr mirc binh quan
86% nam 2007 1&n 99,56% trong ndm 2008. Do day la dich vu cé ty suét loi
nhuan gdp cao nhét trong co clu san pham clta PVD, khodng 46%, nén ty
suét loi nhuan tir hoat dong kinh doanh ctia céng ty ting Ién dang ké, twr
21,7% nam 2007 1én 25,7% nam 2008.

Chi phi tai chinh va chi phi quan ly ting cao phan nao lam anh hwéng
dén lgii nhuan caa PVD trong quy 4. Do su bién dong cla ty gia hoi doai,
PVD chiu mét khoang 16 khoang 140 ty do danh gia lai cac khoan vay ngoai
té. Trong doé, khoang 70 ty da dwoc hién thwc hod, 70 ty con lai méi dwoc
lap dw phong va sé dwoc hoan nhap lai néu ty gia bién dong theo hwéng cod
lgi cho cong ty. Ngoai ra, trong quy 4, chi phi quan ly cia PVD tang cao so
véi cac thang trudc do cong ty da trich du phong mét viéc lam, tra tién
lwong thang thr 13 cho c6ng nhan vién, trd phi quan ly cho tap doan
Petrovietnam va phi tap doan bao lanh cac khoan vay cta PVD.

Doanh thu cua cong ty dwoc dw bao sé giam nhe trong nam 2009, tuy
nhién hoat déng chinh-cho thué gian khoan van dwegrc gilv virng. Theo
dw bao cla chung t6i, tdng doanh thu clia PVD ndm 2009 giam khoang
9,8% so v&i 2008 do sy thu hep clia hoat dong thwong mai va céac dich vy
lién quan t&i hoat dong khoan dau khi. Tuy nhién, doanh thu tlr hoat déng
cho thué gian khoan clia céng ty sé khong thay ddi nhiéu so véi ndm 2008
nh& cac hop ddng dai han dwoc ky cho dén hét thang 7/2009. Trong nhiing
thang con lai, nhiéu kha néng PVD sé& cho cong ty khai thac dau Pha Quy
thué PV Drilling | theo mét hop ddng khoang 140 ngay. Mac du gia tri hop
ddng van chwa dwoc cong bd nhung gia thué co 1& khong thé qua chénh
Iéch so v&i gia cho thué gian hién tai tai khu viec Béng Nam A khoang
153.000USD/ngay. Mac du gia cho thué gian khoan gidm manh nhwng
chung t6i wéce tinh doanh thu tr gian khoan PV Drilling Il s& dwgc giao vao
quy 4 sé& co thé bu dap duoc sy sut gidm nay.

Theo wdc tinh clia ching t6i, chi phi cho mét gian khoan mét ngay khoang
110.000-120.000 USD bao gém chi phi hoat dong, quan ly, khdu hao va 4
vay. Nhv vay, cho du gia cho thué gian khoan sut gidm manh chi con
khodng 160.000 USD/ngay ty suét lgi nhuan kinh doanh cla hoat ddng nay
ciing dwoc duy tri & mic tdi thiéu 1a 25%.

Chinh sach thué méi sé dwoc ap dung trong nam 2009. Theo quy dinh
cii, PVD dwoc mién thué cho dén hét nam 2010 va sau dé dwoc giam 50%
trong mot nam tiép theo. Tuy nhién, PVD da dwoc chap thuan mot sé thay
ddi trong nghia vu thué. Cong ty sé dwoc giam 50% thué trong giai doan tw
nam 2009 cho dén hét 2013. Mé&c du loi nhuan rong ndm 2009 cla cong ty
sé gidm do phai chiu thué nhung chinh sach nay lai cé lgi cho PVD sau ndm
2010. Ap dung chinh sach thué méi, cong ty sé chiu thué it hon trong giai
doan 2012-2013 khi ma doanh thu va lgi nhudn tang manh do hai gian
khoan bién PV Drilling Il va PV Dirilling Il di vao hoat déng n dinh.
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trwéng trong twong lai. Nam 2010 sé 1a bwédc ngoat trong hoat ddng cla

PVD. Vé&i 2 gian khoan m&i PV Drilling 1l va PV Dirilling Ill, PVD c6 co hbi

gia tang thi phan trong linh vwc khoan thdm do va khai thac dau khi. Hién

tai, hang nam cac cong ty khoan nwédc ngoai mang ra khéi Viét Nam khoang

500 triéu USD. Vé&i sw hau thuan ctia Petrovietnam, ching t6i cho réng téng

trwéng thi phan khéng phai la mét viéc qua khoé khan véi PVD. Ngoai ra,

PVD con c6 kha nang mé rong hoat dong ra thj trwong nwdc ngoai ma

trwdc tién la tham gia cac dy an tham do va khai thac dau khi cla

Petrovietnam. Theo dy bao cla chung t6i, doanh thu tr hoat dong cho thué

gian khoan clia PVD sé& tang binh quan 22%/nam trong vong 5 nam toi. Vé

mat lgi nhuan, khi ma hoat déng cho thué gian khoan chiém ty trong ngay

Ngudn: PVD cang cao trong co cau dich vy do PVD cung tng, ty suét lgi nhuan gdp cla
cong ty sé tang Ién dang ké trong nhirng nam tiép theo.

Cb phiéu PVD bj pha loang trong nam 2009 do viéc sat nhap vé&i PVDI.
Viéc sat nhap PVDI vao PVD du tinh sé dwoc thwe hién trong nira dau nam
2009. Dé thyc hién thuwong vu nay, PVD sé& phat hanh thém gan 26 triéu ¢
phiéu dé déi lay 49% vén gép clia cac cd dong khac vao PVDI va phan vén
gép vao gian khoan PV Drilling Ill. Do d6, EPS méi cb phiéu sé bi pha lodng
khoang 19,5%. Theo wéc tinh cla chung t6i, EPS ctia PVD sé tdng manh
sau khi 2 gian khoan PV Drilling Il va PV Drilling Il dwoe giao va di vao hoat
dong.

QUAN BIEM PAU TV

PVD dang duwoc giao dich tai mic gia 54.000 véi PE 7,6x va PE 2009
khodng 10,2x sau khi da tinh dén sy sut gidm cda lgi nhuan sau thué va
Ngudn: PVD viéc cb phiéu bj pha lodng. Tuy nhién ching toi ky vong ndm 2010 sé& 13
méc quan trong cta PVD khi ma hai gian khoan PV Drilling Il va Ill di vao
hoat déng. Vé&i vi thé 1a cong ty dau nganh va dwoc sy hau thuan cua
DOANH THU VA LOI NHUAN Petrovietnam, cong ty cé thé gitv virng cac hop ddng va dong loi nhuan
) ' trong nhitng nam tiép theo. Do dd, ching téi nghi réng PVD 1a mét cb phiéu
day tiém nang cho muc tiéu dau tw dai han. Mtc gid muc tiéu cho méi ¢
phiéu PVD la VND 63.000.

CO CAU DOANH THU 2008

Vén dau tw

(Triéu USD)
2009 PV Drilling Il 112.88
PV Drilling Ill 75.04
Cac thiét bj khoan va giéng khoan khac 30
. ) Tong dau tw nam 2009 217.92
Ngucn: FVD, VCSC dif béo 2010 PV Drilling Ill 27.75
Cac thiét bj khoan va giéng khoan khac 30
PO THI GIA Téng dau tw nam 2010 57.75
‘ 2011 Cac thiét bj khoan va giéng khoan khac 30
iy Téng dau tw nam 2011 30
2012 Semi-submersible 610
Céc thiét bi khoan va giéng khoan khac 30
Téng dau tw nam 2012 640
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SO SANH CAC CONG TY TRONG NGANH

CHITIEU PVDriling iRt services. e, briling ksce  RPCIne.
Vén héa thi trwdng (triéu USD) 413 382 354 350 643.67
P/E 2008 7.83 1.24 4.36 10.34 7.67
P/B 2008 2.29 0.20 0.41 2.56 1.42
Tang trwdng doanh thu 2008 35.84 9.18 18.66 15.49 27.06
Tang trwdng EPS 2008 35.47 -12.50 -47.19 477 -3.7
Loi nhuan tr hoat don
Kb/doarh thy 2008 9 25.78 32.19 8.83 33.30 16.44
ROA 2008 (%) 10.80 9.18 4.32 15.17 11.16
ROE 2008 (%) 43.79 16.63 9.61 27.19 19.43
Téng no/Vén 2008 180.95 60.99 76.60 58.21 38.85
BAO CAO TAI CHINH
KET QUA KINH DOANH (Triéu déng) 2006A 2007A 2008A 2009F 2010F
Doanh thu 1.348.770 2.738.605 3.720.040 3,184,809 4,593,708
Gia vén hang ban 1.152.589 2.031.930 2.523.439 2,190,375 3,166,777
Loi nhuan gop 196.181 706.675 1.196.601 994,434 1,426,932
LN tlr hoat dong kinh doanh 155.813 595.652 959.095 835,194 1,197,246
LN truec thué 161.623 579.875 930.963 817,268 1,102,410
LN sau thué 116.420 576.385 936.993 715,109 964,609
CAN DBOI KE TOAN (Triéu déng) 2006A 2007A 2008A 2009F 2010F
Tién 152.593 521.941 812.890 1.047.853 1.162.734
Dau tw tai chinh ngan han - - - - -
Céc khoan phai thu ngan han 431.372 1.051.653 1.711.855 1.396.081 2.139.535
Tén kho 64.592 45.690 159.016 138.028 216.903
Tai san lwu déng khac 31.813 51.231 25.500 21.831 31.488
Tai san ¢b dinh 1.490.898 2.534.750 5.673.244 9.458.542 9.618.312
Dau tw tai chinh dai han E 66.419 229.439 257.006 275.843
Tai san dai han khac 2.890 58.229 63.552 63.552 63.552
TONG CONG TAI SAN 2.174.158 4.329.914 8.675.496  12.382.892 13.508.367
No ngén han 676.090 672.054 3.931.586 2.496.611 3.165.379
No dai han 706.477 1.296.574 2.116.497 6.166.560 6.287.523
Téng vén CSH 791.592 1.864.223 2.139.600 3.711.721 4.047.305
Vén diéu lé 680.000 1.101.397 1.321.675 1.578.911 1.578.911
Thang dw vén - 201.154 201.154 1.358.717 1.358.717
Loi nhuan giir lai va cac quy 111.592 561.672 616.771 774.093 1.109.676
TONG CONG NGUON VON 2.174.158 3.832.851 8.187.683  12.374.892 13.500.207
LQ1IiCH CUA CcO BONG THIEU SO - 497.063 487.813 8.000 8.160

CAC CHi SO TAI CHINH CHU YEU

2007A

2008A

2009F

Tang trwdng doanh thu (%) 103,04 35,84 (14,39) 44,24
Ty suét LN gop (%) 14,55 25,80 32,17 31,22 31,06
Ty suét LN rong (%) 8,63 21,05 25,19 22,45 21,00
ROA (%) 5,35 13,31 10,80 5,77 7,14
ROE (%) 14,71 30,92 43,79 19,27 23,83
EPS (VND) 1.712 5.233 7.089 4.529 6.109
Tang trwdng EPS (%) 205,6 35,5 (36,1) 34,9



KHUYEN CAO

Bao cdo nay duoc viét va phat hanh béi Cong ty Cb
phan Ching khoan Ban Viét. Bdo cdo nay duwoc viét
dwa trén ngudn thong tin dang tin cay vao thdi diém
cong bd. Cong ty Cé phan Chirng khoan Ban Viét khong
chiu trach nhiém vé dd chinh xac cta nhirng théng tin
nay. Quan diém, dy bao va nhitng wéc lwong trong bao
cdo nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung ctia Céng ty C4 phan Ching khoan Ban Viét va
c6 thé thay dbi ma khéng can théng bao trudc. Bao céo
nay chi nhdm muc dich cung cap théng tin cho cac tb
chirc dau tw cling nhw cac nha dau tw ca nhan cla
Cong ty cd phan ching khoan Ban Viét va khong mang
tinh chat mdi chao mua hay ban bat ky ching khoan
nao dwoc thao luan trong bao cao nay. Quyét dinh cla
nha dau tw nén dwa vao nhirng sy tw van doc lap va
thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khéng duwoc phép sao chép,
tai tao, phat hanh va phan phdéi véi bt ky muc dich nao
néu khéng dwoc sw chap thuan bang van ban ctia Cong
ty C6 phan Chirng khoan Ban Viét. Xin vui ldng ghi 16
ngudn trich dan néu st dung cac théng tin trong bao
cao nay.
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