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Nganh: Cong nghiép/ Diu khi
Téng Coéng ty Cé phin Khoan va Dich vu khoan
diu khi (HoSE: PVD)

Company Update

TIEU PIEM KHUYEN NGHI

» Két thic 6 thang ndm 2011, PVD udc dat doanh thu hon 4.000 ty  Cidky vong: 45.600
déng dat hon 50% ké hoach doanh thu ctia nam 2011 va 11 nhudn sau Gid hién tai: 41.200

thué woc dat 500 ty dong dat khodng 56% ké hoach nim 2011. Diy la
két qua kinh doanh rat t6t cia PVD so sdnh vdi cdc cong ty cung cap
dich vy khoan trén thé gidi tiép tuc gap nhiéu khé khin trong 6 thing

Cao nhit 52 tudn: 56,300
Thép nhit 52 tuén: 38,400

nam 2011 vira qua do gid cho thué gian khoan khéng c¢é dau hiéu THONG TIN CO PHAN
phuc héi va ty 1& cho thué thanh cong giam -0,2% so véi cing ky nim Siin giao dich: HOSE

2010.

* Trong nim 2011, PVD di hoin tit mot s6 hop dong khoan cho cic
ddi tdc nhu hop déng cua PVD Drilling II cho Petronas Carigali S6 lugng CP luu 209,740,215
Vietnam, va tiép tuc cdc hop dong vai cic doi tic khdc cua cdc gian  hanh:

PVD I, PVD 1II va 4 gian PVD thué ngoai trong nim 2011. Trong dé

Ménh gii: 10,000

g X Vén héa (ty VND): 5.235
PVD di hoén thanh ky két cdc hgp dong cho thué gian khoan dai han
véi cdc gidn PVD I, PVD II, PVD III va PVD V dén it nhit nam  EPS 2010(VND) 4.235
2012. Piéu nay dam bdo hoat déng kinh doanh gian khoan s& 6n dinh THONG TIN SO HU'U

trong thoi gian tdi.

= Chiing t6i di bdo ndm 2011, PVD s& hoan thanh tong doanh thu udc
dat 8.745 ty dong ting truong 15,5% so voi cing ky nam 2010, doanh €6 dong khic 49.62%
thu nay khéng bao gém doanh thu tir gian TAD do vén hanh tir thing
11/2011 va can thoi gian chay thir. Loi nhudn sau thué ude tinh dat
953,8 ty dong tang truéng 7,7% so véi nam 2010. Mirc bién lgi nhuin
sau thué cua hoat dong khoan s& van & mirc thap do trong nam 2011
PVD vin thué ngoai lugng 16n gian khoan phuc vu cho céc hgp dong
da ky.

= (6 phiéu PVD theo dinh gid cua ching t6i & mic 46.500 dong/co
phiéu. Mirc gid trén twong dwong véi mirc P/E forward nam 2011 1a
10.1 1an, vi mitc EV/EBITDA forward nim 2011 12 6,54 1in. Déy 1a
mirc P/E va EV/EBITDA tuong déi hip din néu so sanh véi cdc cong
ty hoat déng ciing nganh trén thé gioi

PVN 50.38%

2010A 2011F
EPS (VND) 5,865 4,235 4,531 5283 5,072 4,841 4,847
Tée dp ting truong EPS 27.8% 7.0% 16.6% -4.0% -4.65% 0.1%
Gid trj sb sach/ CP (VND) 20072 24,830 28,740 24274 26,155 22969 24,502
P/E forward (lin) 6.45 8.03 8.34 7.15 745 7.81 780
P/B forward (lin) 1.88 1.52 1.32 1.56 145 1.65 1.54
ROA 7.5% 7.0% 5.9% 7.8% 8.4% 10.1% 11.1%
ROE 19.3% 16.9% 15.8% 18.5% 19.4% 18.4% 19.8%

Neusn: PVD, PSI dir bido
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PVD trdanh dwoce cuoc
khung hoang dang
xay ra voi hau hét
ty
nganh trén pham vi

cde  cong trong
thé gidi khi van cong
bo con so loi nhudn
47 trieu USD cho ca
2009 va 2010.

Hoat kinh

doanh on dinh voi thi

dong
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Cdc gian khoan cua
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hop dong cho thué
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S6 hitu s6 lwong lon
gian khoan giip PVD
co co hol vieon ra thi

triwong thé gici
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TOM TAT

Trong giai doan 2009 — 2010 vira qua hang loat cdc cong ty khoan thim do va dich
vu dau khi bi thua 16 ning do gid cho thué gian khoan giam rat sdu ciing nhu viéc du
thira gian khoan dan téi hiéu sudt sir dung gian khoan twong déi thap binh quén chi
dat khoang 65,3% - 65,7% trong sudt thoi gian qua. Nam 2011, cic cong ty vé dich
vu khoan van tiép tuc gip rat nhiéu khé khan do gid cho thué khéng ¢6 dau hig¢u phuc
héi. Gid cho thué gian khoan van 6n dinh nhu ndam 2010 va s6 gian khoan méi tiép
tuc tang thém woe khodng 5% so vdéi nam 2010 lam tinh trang kho khin ngay cing
16n. Trong béi canh d6 hoat déng cua PVD la diém sdng trong kinh doanh trong
nginh xét trén pham vi thé gidi. Cdc cOng ty ¢6 quy mo tuong tw PVD hau hét dang
thua 1 trong nam 2009 — 2010 va tiép tuc thua 156 trong nam 2011. Trong khi d6 PVD
van haing nim 1di véi khoang lgi nhuan sau thué dat 1an lugt 47,9 triéu USD va 47,56
triéu USD trong nam 2009 — 2010 vi wdce dat 46,5 triéu USD trong nam 201 1.

Hoat déng kinh doanh cia PVD rit 6n dinh trong sudt cdc ndm vira qua nho vio loi
thé la thanh vién cua Tap doan Dau khi Viét Nam (PVN) ciing nhu loi thé tir don vi
déc quyén cung cap dich vu khoan thim do va dich vu giéng khoan tai Viét Nam. Thi
phan ciia PVD tir mirc 30% trong nam 2009 da ting manh 1&n 50% trong nam 2010
vit 6n dinh & mirc 50% — 55% trong nam 2011 vi céc nim tiép theo. Vi ba giin
khoan trén bién PVD Drilling I, PVD Drilling II va PVD Drilling I1I déu ¢é higu sudt
hoat déng rat cao thuomg xuyén trén 99%, voi tong so théi gian hoat déng khong gap
sir ¢6 LTC (Lost Time Accident) lién tuc tir khi vén hanh di giap PVD dat duge higéu
qua rat cao trong kinh doanh dich vy khoan thoi gian qua va hiéu qua hoat déng vugt

trdi so voi cde cong ty cung nganh trén thé gioi va khu vue.

Hién nay, vi cdc gian khoan ciia minh thi PVD da dam phan va ky két duge cdc hop
ddng cho thué dén it nhat hét nam 2012 va s& dam bao duoc céc ké hoach kinh doanh
déra trong nam 2011 - 2012. Céic hop dfﬁng Ion di ky nhu cung cf;p gian khoan PVD
Drilling I cho Hoang Long JOC dén 6/2013, cung cap PVD Drilling 1T cho PVEP Dai
Himng t6i 6/2012, cung cap PVD Drilling III cho Vietsovpetro dén thing 12/2014,
cung cip gian PVD V (TAD) cho Bién Dong POC dén nam 2015 vi cdc gian thué
ngoai v6i muc dich khoan ngin han cho BHP Billiton, Phi Quy POC, Salamander
Energy. Piéu nay sé gitip PVD dam béo duoc doanh thu, loi nhuin cua hoat dong
khoan trong thoi gian dai trong twong lai khi ma hing loat cdc cong ty cung cip dich
vu khoan khéc dang phai lo ling cho viéc cdc hop dong cho thué gian khoan dang
giam dan do dp luc canh tranh qué 1én ciing nhu gid thué giam manh trong thoi gian

dii va chira phuc hoi.

Trong nam 2011, véi viéce hoan thinh gian khoan PVD V (TAD) va duoc cho thué
trong thoi gian 4 nam v6i Bién Péng POC sé gitip PVD tiép tuc ndm gii vi thé chi
phéi trén thi truomg gian khoan tai Viét Nam. Hién ca nude ¢6 13 giin khoan dang
hoat ddng va 2 gian dang déng mdi. PVD hién dang s& hitu 3 gian, di thué ngoai 4

gian v mt gian dy kién di vao hoat dong cudi nam 2011 s& giip PVD cang ¢ vai
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Co phiéu cé mirc on
dinh gid tot nhat trén
thi  truong

khodn Viet Nam

chitng

So hitu
khoan cong nghé hién
dai nang
hoat dong trén 90%.
Chiém phan lon thi

cde  gidn

vai sudt

phan  trong nganh
dich vu ky thudt giéng
90%  thi

cung  uwng

khoan,
trieong

nhdn lwe khoan

Phu thuoc vio bién

dong gid dau mo

trd quan trong trong nude vi vuon ra tam khu vyc khi ma hoat déng tham do, khai
thdc tai nguyén tiép tuc dién ra manh mé.

Vi két qua kinh doanh dn tugng trong thoi gian qua, ¢6 phiéu PVD l1a mét trong
nhitg ¢6 phiéu ¢6 mirc 6n dinh gid tot nhat trén thi truong ching khodn Viét Nam
mac dit thi trudng chimg khodn dé suy giam tdi -61% so véi dinh va suy giam -11,6%
so voi cudi nam 2010. Mirc gid hop 1y dua trén lgi thé hoat déng kinh doanh cia
PVD so sénh vai cic cong ty dang hoat dong trén thé gidi chiing toi xdc dinh & mirc
45.600 VND/c6 phan. Mirc gid niy tuong tng voi P/E cia nim 2011 vio khoang
10.2 1an, vi mirc EV/EBITDA vio khodng 6,54 ldn.

LY DO PAU TU

La cong ty dau nganh trong linh vye miii nhon ciia ci nwée: Voi tu cdch 1a thinh
vién cua tap dan dau khi Viét Nam va nha cung cap duy nhat cdc dich vu khoan cho
tap doan, PV DRILLING dugc dénh gid 1a ¢6 thi truomg hoat déng 6n dinh. Céc gian
khoan cua Cong ty gom 3 gian khoan bién, 1 giin khoan dat lién va 3 gian thué déu
li céc gidn ¢6 cong nghé hién dai, véi ning suat hoat dong trén 90%. Céng ty ciing
chiém phan 16n thi phin trong nhirng nginh quan trong: dich vu khoan 1a 50%, 80%
dich vu k¥ thuat giéng khoan, 90% thi truong cung {mg nhén lyc khoan. Trong twong
lai, Tap doan Diu khi s& tiép tuc ddy manh cdc hoat déng khai thic va thiam do ca
trong nudc va ¢ nude ngodi, PV DRILLING s& la mot trong nhitng cong ty huong loi
chinh tir dinh hudng mé réng nay.

Tinh hinh tai chinh lanh manh: PV DRILLING c¢6 tiém luc tai chinh viing manh,
doanh thu thuan hang nim ting 27.5%, lgi nhudn sau thué ting 57.9%. Cong ty con
duge uu dii vé thué thu nhip doanh nghiép, mién thué TNDN trong 2 nam 2007 va
2008, giam 50% thué TNDN trong 5 nam (2009-2013).

Moi quan hé rong véi cac tip doan/cong ty trén thé giéi: trong nam 2010, PVD
dd ky hop ddng v6i Cong ty Baker Hughes, cong ty dich vu dau khi nuée ngodi da
¢6 chi nhdnh trén 90 qudc gia, thanh 13p lién doanh PV Drilling — Baker Hughes tai
Viét Nam. Piy mdt trong nhitng lién doanh déu tién trong linh vyc dich vu k¥ thuat
giéng khoan tai Viét Nam. Ngoai ra PV DRILLING con ¢ déi tac chién luge 13 cic
Tap doan/cong ty manh trong nude vi qudc té nhu Vietcombank, PVEC, BJ. Nhirng
su hop tic nay tao lgi thé quan trong cho PV Drilling, tim kiém duoc nhiéu co hoi
diu tu ciing nhu su hé trg hiéu qua trong chién luge phét trién ctia minh. Véi viéc
Viét Nam gia nhap WTO, PVD sé tiép can thém dugc cdc thi truong méi trén thé gidi

nhu Algieri, Indonesia, Malaysia.

RUI RO PAU TU

Su bién dong ciia thi trudmg dau thé gidi: thi truomg dich vu dau khi phu thude
hoin toin vio ké hoach khoan tim kiém, tham do, khai thiac cua khich hang, do vay
sir 1én xuéng cia gid dau trén thé gidi cé thé giy anh hudng dén doanh thu cia Cong

ty. Néu gid dau trén thé gidi giam, s& kéo theo viéc giam hoat dong tim kiém va khai
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Sw canh tranh cua

cde  chng ty nieoc
ngoai sau khi gia
nhdap WTO

Duw no vay bang

ngoai 1é cria PVD lon
ddn dén chi phi tai

chinh lon.

thic ciia cdc cong ty dau khi, khién cho phi cho thué gian khoan, dong théi ciing

giam theo.

Sw canh tranh cia céc cong ty trong nganh: tuy hién tai ude tinh PV DRILLING
chiém 50% thi truomg khoan dau khi tai Viét Nam trong nam 2010, nhung trong
twong lai véi viée Viét Nam gia nhap WTO, s& c6 thém nhiéu céng ty nudc ngodi vdi
kinh nghiém léu ndm hon va ngudn nhéin sy ¢6 tay nghé cao hoat déng trong linh vic

nity, giy anh huong dén thi phin cua cong ty.

Riii ro vé ty gia hoi dodi: cic hoat dong thanh todn cia PVD chi yéu bang USD,
tinh dén cudi nam 2010, téng du ng vay biang ngoai t& cua PVD 1a 351 tri¢u USD chu
yeu dé tai trg cdc du dn dau tur cdc gian khoan, Dy kién niam 2011, PV Drilling sé& chi
tra khoang 70 triéu USD cho cdc khoan vén gbe va lai vay cé lién quan. Viée ty gid
USD/VND tang sé tic dong 14 tang chi phi tii chinh cua PVD. Tuy nhién trong nam
2010, PVD da dugc cho phép hach todn bang USD, giam trir duge cdc chénh 1éch do

ty gid, nén rui ro vé tang ty gid dugc han ché.

PANH GIA HOAT PONG SAN XUAT KINH DOANH

Trong cdc nam vira qua, dit gid dau trén thé gidi luén c6 su bién déng, nhung higu
qua hoat déng ctia PV DRILLING déu dat mirc khd cao. Hiéu sudt cua cdc gian
khoan déu dat trung binh trén 97%, mirc khd cao vdi trung binh 77% cua khu vye,
Céic nhém nganh hoat dong khic [ing dat mac ting truong kinh doanh khd dong

déu

#» Dich vu khoan

Dich vu khoan trong nhitng ndm qua luén 1a dich vu chiém ty trong doanh thu cao
nhat, trung binh 30-50% va la linh vue trong tim phdt trién cua PV DRILLING.
Doanh thu hoat déng niy phu thude rit nhiéu vio bién déng gid dau trén thé gidi.
Nam 2008-2009, viéc gid dau xuéng mirc thap dudi 80% khién cho hoat dong ciia
PVD trong nim nay dic biét khé khan Nam 2010, tuy gid dau tho da cai thién, hoat
dgng khoan khai thdc dau soi dong trd lai. nhung do tai Viét Nam 86 lugng gian
khoan cung van vugt cau, da anh hudng dén gid cho thué gian. Pén cudi nam 2010,
mirc gid cho thué va van hianh giin khoan binh quin trén thi truong chi cdon & mic
126,000 USD/ngiy, trong khi mirc gid nay cudi nam 2009 14 150,000 USD/ngay va
cudi nam 2008 1 215,000 USD/ngay. Mic di gid cho thué giam nhung nho mét loat
céic hop dong vai IVPC, KNOC, Vietsovpetro va Phi Qiy POC k¥ tir cudi nam 2009,
nim 2010 doanh thu tir dich vu khoan van ting truéng manh m&, Ca nim dat 3.886 ty
dong. tang 128% so vdi nam 2009, thi phan ciing ting tir 30% 1&n 50% nam 2010 voi
téng sd 6 gian khoan PVD van hanh trong d6 ¢6 3 gidn khoan sé hitu cia PVD va 3
gian khoan thué tir nuoc ngoai. Gid cde gian khoan ma PVD s¢ hitu ¢ gid cho thué
binh quin dat 120.000 USD/ngay. Mirc gid cho thué cua 3 gian khoan thué ngoai
binh quén ciing khodang 120.000 USD/ngay.

e Khoan bién: 3 gian khoan bién PVD dang s¢ hiru 1a PV-Drilling I, IT va III,
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déu 1a gian khoan ty ning, c6 kha ning thi céng giéng khoan c6 dé siu tir
25,000 -30,000 ft (twong duong 8,357 m dén 9.144 m chiéu siu khoan). Mai
gian khoan ciing liic ¢6 thé ddp tmg dén 110-120 nguoi ciing tham gia lam
viéc tryc tiép trén gian. Ngoai ra tinh dén cudi nam 2010, PVD da thyc hi¢n
70,6% tién dd xdy dung cua Dy dn “Mua (déng) mdi gidn khoan liép trg nra
n6i nira chim™ (TAD). Dy dn nay du kién s& dugc hoin tat va bat dau chién
dich khoan véi Bién Dong JOC trong hop dong 5 nam (Q4/2011-Q4/2016).
Trong nam 2011, PVD ciing thué thém giéin khoan Topaz Driller ning téng s6
gian khoan PVD dang s¢ hiru va thué van hinh 1én 7 va chiém 53,8% thi
trirong khoan Viét Nam.
= Khoan dat lién: PV DRILLING chi ¢6 1 gian dét lién PV-Drilling 11, hoat
dong & Algeria trong hgp ddng 3 nam véi Bir Seba. Gian cé kha nidng thi
cong giéng khoan ¢6 dé sau 1&n dén 23.000 ft (twong dwong 7,000 m chiéu
siu khoan), du kha ning cung cap chd & va lam viée cho 130 ngudi ciing mét
liic.
Trong nam 2010 - 2011, PV DRILLING di ky thém mét loat cic hgp dong hop tic
cung cAp gian khoan véi Hoang Long JOC (PV-Drilling 1), Petronas Carigali
Vietnam (PV-Drilling II). Cic gian PV-Drilling III, Topaz, Offshore Absolute va
Mearsk Convincer déu dang hoat dong trong hop déng vai Vietsopetro va Phi quy
POC.

Bang I — Cdce khdch hang trong ndm 20011 hién tai cua PV DRILLING

Ngay bit Neay két Gia thué

Tén gian khoan

diu __thiic (USD/ngity)

PV DRILLING I Hoang Long JOC 08/2010 06/2013 118,000
- Petmn_as Carigali 08/2010 06/20011 115.000
PV Drilling I Vietnam
PVEP Dai Hiing 07/2011 06/2012 120,000
PV DRILLING I1I Vietsovpetro 0172010 12/2014 123,000
PV DRILLING 11 Grcupe;r{n}e;ts?lr Seba 1072010 1042013 30,500
PVD Drilling V B 1172011 09/2014
(TAD) Bién dong POC 205,000
Gian khoan thué ngodi
Aguamarine Driller Salamander Energy 06/2011 07/2011 135,000
Offshore Resolute BHP Billiton 05/2011 08/2011 122,000
Maersk Convincer Phi Quy POC 1172010 06/2011 108,000
: Phi Quy POC 1072011 03/2011 119,000
Topaz Driller e
Phi Quy POC 04/2011 06/2011 118,000

Negudn: PVD, PSI tong hop
Cic gian khoan PVD I, 1I vi 11T déu dat chimg nhan hoat dong an toan tir khi dua vio
hoat dong va khéng xdy ra su ¢ LTI (Lost Tme Incident) lan nio.
Hoat ddng kinh doanh gian khoan ¢6 hi¢u qua rat tt. Trong nam 2009, khi méi cé
gian khoan PVD Drilling I hoat déng full cong suat thi mirc doanh thu cua PVD dat
1.400 ty dong va loi nhuin sau thué tir khoan dat 598 tv dong, bién lgi nhudn 1én tdi
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42,71%. Piy 12 mirc loi nhudn rat an tugng trong hoat déng kinh doanh. Trong nim
2010, do PVD thué thém 3 gian khoan cua cdc nha cung cip cho thué gian khoan vé
str dung do nhu cau khoan tang cao va s gian khoan tir ¢6 con han ché nén hiéu qua
kinh doanh c¢6 sut giam. Lgi nhuan sau thué cua hoat déng khoan trong nam 2010 dat
mirc 573 ty dong. Trong d6 lgi nhudn tir 3 gian khoan do PVD s¢ hitu 1 379 ty dong,
loi nhun tir 3 gian khoan di thué ngodi 1a 194 ty ddng. Mirc bién loi nhuan sau
thué/doanh thu cta hoat déng khoan trong nim 2010 1a 14,74%. Trong dé bién lgi
nhuin sau thué/doanh thu cua cic gian khoan do PVD 14 cha s¢ hitu (PVD 1, 11, 1IT)
16.,79%, mirc bién lgi nhuan sau thué cua cdc gidn khoan thué ngoai la 11,9%.
Nguyén nhin hiéu qua kinh doanh gian khoan giam trong ndm 2010 theo dinh gid
ctia chiing t6i dén tir viéc gid cho thué gian khoan giam manh tir mirc binh quén
150.000 USD/ngay trong nam 2009 xudéng mirc 126.000 USD/ngay trong nim 2010
ciing nhu vige PVD phai thué thém cdc gian khoan bén ngoai v chi phi thué cao

hon so véi chi phi cua cdce gian khoan do PVD sé hitu va védn hanh.

Bang 2 — Hiéu qua kinh doanh gian khoan cua PVD

Chi tiéu (ty dong)

Doanh thu khoan 636 1,503 1400 3,855
Doaniy thu gian PVD I, 11, 11T 636 1,503 1,400 2257
Doanh thu giagn khoan thué ngodi - - - 1,598
Gi von 607 606 495 2,762
Loi nhuiin gop 29 897 903 1,002
Bién LN gop/DT 4.6% 59.7% 64.5% 28.3%

Neguon: PVD, PSI tong hop
Hién nay, tai Viét Nam dang ¢6 13 gian khoan hoat ddng trén céc viing bién. Trong
d6 PVD dang s& hitu va van hinh 7 gian khoan chiém 53,8% thi truomg. Vietsovpetro
s& hiru v van hanh 3 gian khoan. Con lai 12 cdc nhi thau nudc ngoai quan 1y va vén
hinh 3 gian khoan con lai. Vao cudi nam 2011, PVD s& dua thém gian khoan nira ndi
nira chim PV Drilling V (TAD) vao vén hinh s& ning téng gian khoan trén bién Ién
con sb 4 gian va s& giam dugc viéc thué ngoai giin khoan nhur hién nay. Du kién thi
phan cua PVD trong dich vu khoan van & mirc 50% thi truomg. Trong nam 2012, du
kién ¢6 thém gian khoan nudc siu do PV Shipyard déng tai nhia miy déng tau dac
chung cia PVS s& di vao van hanh ning téng s6 gian cia Viét Nam 1én con s6 9 gian.
C6 thé thay loai gian khoan kiéu Jackup 1a loai gian chu dao dang hoat déng tai Viét
Nam, sau khi gian PVD V di vao hoat dong s€ la gian loai Tender déu tién hoat déng

vit ¢6 mire gid cho thué cling cao nhit trong céde gian khoan.
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Bang 3 - Cdc gian khoan dang hoat dpng tai Vigt Nam

Don vi quan

Tén gian Chii so hitu

Iy

PV Drilling 1 PVD Hoang Long Jackup
2 PV Drilling IT PVD PVD Bai Hiing 400 2009 Jackup
3 PV Drilling IIT PVD PVD V;Z'ﬁ" 400 2009  Jackup
Maersk Maersk e
4 Gl PVD Deilling Phi Quy 375 2008 Jackup
; Vantage
Aquamarine Salamander
5 Driller PVD Energy Faigy 375 200 Jackup
Services
Offshore . BHP
¥ Prsolute PVD Seadrill Led Billiton 350 2008 Jackup
Wantage
T Topaz Driller PYD Energy Pha Quy 375 2009 Jackup
Services
8  WestProspero  SeadrillLtd  Seadrill Lid V;,‘;‘x" 400 2007 Jackup
9  WestAriel  SeadrillLtd  Seadrill Lid Vl;z'ﬁ" 400 2008  Jackup
GSF Transocean Transocean Ciu Long
10 Gatveston Key Lid. Lid JOC 300 1978 :Juckny
VietSov : VietSov
11 Cuu Long Petro VietSov Petro Petva 300 1982 Jackup
VietSov i 7 VietSov
12 Tam Dao 01 Petro VietSov Petro P 300 1988 Jackup
VietSov : VietSov
13 Tam Dao (02 Petro VietSov Petro Petro 400 2010  Jackup
7 PV Drilling Bién Bing i
14 Tender TBN | PVD PVD POC 5,000 2011 Tender
: Petro Petro
15 erOVIEmA™  Viemam Vietnam 300 2012 Jackup
P (NOC) (NOC)

Ngudn: Rigzone, Riglogix, PSI téng hop

> Dich vu ki thuit giéng khoan
Diy 14 mang dich vu déng gdp nhiéu thir 2 trong téng doanh thu véi mirc ting din
qua céc nam. Trong ndm 2010, doanh thu dich vu niy dat 2.065 ty déng, ting 29% so
véi nam trude, chiém 27% trong téng doanh thu. Loi nhudn trude thué dat 290 ty
dong, tang 86% so v&i nam trude do cong ty da tap trung phét trién dich vu nho
ngudn lyc trong nude, giam thidu viée phu thude vio cdc doi tic nudce ngoai. Ty 18
thue hién cdc dich vu nhd trong nhém dich vu ky thuat giéng khoan nhir do karota
khi, cap toi, ki thut dau giéng déu tang twong (mg 83%, 62% vi 32%. Trong tuong
lai, nhim dam bdo doanh thu trong bdi canh canh tranh cua thi truomg khoan, va gid
thué giam, chién lugc cta cong ty sé 1a chd trong dau tr trang thiét bi phét trién dén
nhitng dich vu k¥ thudt cao nham giam thiéu chi phi. Mang dich vu k¥ thuat giéng
khoan theo ddnh gid s& 13 mang chu lye mang lai doanh thu nhiéu hon cic nam vé

Sdll.
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Bang 4 - Cdc gian khoan dang hoat dpng tai Vigt Nam

Dich vu giéng khoan 2007 2008 2009 2010
Doanh thu khoan 1,007 1,519 1.978 2,670
Gid von 1,583 12012 758 2,082
Loi nhujn gip (577) 268 1,220 588
Bién LN gip/DT -57.3% 17.6% 61.7% 22.0%

Nguon: PVD, PSI téng hop
» Dich vu cung érng nhén lwe

Dich vu cung img nhin lirc lubn gitt vimg toc do tang trudng tot trong 3 nam gan
déy, nam 2010 dat 405 ty dong, tang 88% va lgi nhuin trudc thué dat 127 ty dong,
ting ding ké 46% so voi ndm trude. SO lugng gian khoan tang thém trong cic nam
gan diy, nhiéu céng ty mrde ngodi dau tu khai thic dau khi véi ké hoac khoan trii
rong 1a nhimg nhén t6 chinh tic day s phdt trién cia dich vu cung {mg nhén luc. Dé
chuén bi cho sy phit trién trong twong lai, PVD du kién s& mo rong thém nhén lyc

chuyén nginh trén bo cho cédc cong ty trong vi ngodi nuoc.
» Dich vy cung trg vit tu thiét bi

Piy 1a mang dich vu déng gép thir 3 trong tong doanh thu hiang nim cua PVD. Nam
2009, doanh thu tir mang niy cé sy sut giam so vdi ndm nguyén nhén chu yéu vi cic
hoat déng khai thic suy giam do anh huéng cua gid dau Doanh thu nam 2010 da
ting trudng trdr lai dat 767 ty dong, ting 35% so véi nim 2009 vi chiém 10% trong
co cau téng doanh thu, Doanh thu hang nam cao, nhung LNTT chi & Mic dit dat hon
700 ty déng doanh thu nhung LNTT chi dat 23 ty dong, do PV Drilling chi 14 trung
gian trong viéc cung cap vit tu thiét bi, loi nhuén gép chi duy tri & mirc 4-5% trén

doanh thu
» Dich vu co khi stra chira, ing ciru sy ¢6 trian dau

Hai mang dich vu niy tuy déu dat mirc ting truong rat cao céc nam gan diy do PVD
nam thi phan khd 1én lan lugt 80% va 90%. Viéc ¢6 thém 2 gian PV-Drilling 11 va
II trong ndm 2008-2010 di ho trg cho dich vu co khi véi doanh thu dat 310 ty G-fing,
tang 114% so véi nim 2009 déng gbp gan 4% trong téng doanh thu, Dich vy ng ciru
sir ¢o tran diu hién chiém 90% thi phan cung cap cho cdc nha thau dau khi, dat 70 ty
dong doanh thu, ting truong 31% so v6i ndm cing ky. Tuy ¢6 mirc ting truomg cao,
tuy nhién 2 mang nay déng gép chira nhiéu vio tong doanh thu, cu thé, dich vu co

khi déng gép chi 4%, con tng ciru tran dau chiém chua dén 1%.
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Bing 5 - Co ciau doanh thu, loi nhuin trwde thué ctia PVD

Doanh thu (ty dong) 2008 Ty trong 209 Ty trong 2010 Ty trong

Dich vu khoan 1,504 40.34% 1.400 34.17% 3886 51.32%
Dich vu kj thudt giéng khoan 1,221 32.75% 1600 39.05% 2,065 27.27%
Dich vu cung {mg vit tu, thiét bi 602 16.15% 566 13.81% 767 10.13%
Dich vu cung tmg nhén lirc 207 5.55% 253 6.18% 405 5.35%
Dich vu co khi sita chira 126 3.38% 184 4.49%, 305 4.03%
Dich vu tmg c sur c6 dilu tréin 38 1.02% 54 1.32% 70 0.92%
Dich vu khic 30 0.80% 40 0.98% 74 0.98%
Ting doanh thu 3,728 4,097 7,572

Dich vu khoan 721 77.53% 505 54.54% 623 61.10%
Dich vu k¥ thuit giéng khoan 84 9.03% 156 16.85% 290 28.50%
Dich vu cung tmg vt tu, thiét bj 10 1.08% 19 2.05% 23 2.30%
Dich vu cung {mg nhiin lye 57 6.13% 87 9.40% 127 12.50%
Dich vu co khi stra chim 22 2.37% 50 5.40% 3l 2.60%
Dich vy img c6 sur cb diu trin 20 2.15% 33 3.56% 40 3.40%
Dich vu khdc 16 1.72% 76 8.21%

Téng LNTT 930 926 1,134

.ng!ifjﬂ_' PVD, P8I m"llrg hop

PANH GIA TINH HINH TAI CHINH

Doanh thu, loi nhuin

Sau khi niém yét viio nam 2006, PVD di dat dwge mirc tang truong vugt bic, trong
d6 doanh thu thuan ting gap dbi, binh quin ting 103% tir nim 2006 dén 2007, LNST
tang 395% hang nim. Viéc niém yét trén thi trudng chimg khodn da tao diéu kién cho
Céng ty trong viéc huy doéng von, dau tu vio gidn khoan bién PV Drilling T va phit
trién céc dich vu ky thudt cao, tao cho PVD cé budc phit trién nhay vot vio nam
2007 khi méa giand khoan PV Drilling 1 chinh thire di viio hoat dong sau gfm 2 nam
déng. Tang truvomg ndm 2009 chdm lai so voi 2008, LNST giam 12.4% do hoat ddng
khai thic dau chim lang vi LNST 2009 sut giam bat ngd 12%, do 2 1y do chinh: thir
nhat gid dau trén thé gidi giam manh tir gid cao nhat 147$/ thing vao thang 7/2008
xudng con khoang 349/ thing, anh huong dén gid cho thué dich vu khoan. Tir quy
IV/2009, gid cho thué gidn khoan tir 180,000-200,0008/ngay giam xubng
150,0008/ngay. Thir hai 1a do cOng ty da phai ghi nhin 13 chénh léch ty gid gan 150
ty dong, sau khi dong VND mat gid 5.4% so vdi dong USD vio thing 11 vira qua sau
khi NHNN Viét Nam diéu chinh ty gid. (Nguén: PVD). Tuy nhién tinh hinh da dugc
cdi thién trong nim qua véi tong doanh thu dat hon 7.572 ty dong, ting xdp xi 85%
so voi cing ky. Loi nhudn sau thué dat 882 ty dong, tang 8% so véi nam 2009, va

ting gap 7 lan so voi thoi diém niém yét nam 2006.

EPS giam gan 2.000 dong niam 2009 do LNST cong ty giam, dong thdi PVD phit
hinh thém 25.716.285 ¢6 phiéu dé thyc hién viéc sit nhap PVD Invest viao PV
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Drilling, va 52.624.426 ¢6 phiéu dé chia c¢6 tirc nim 2009 nhim giir lai lgi nhudn
phuc vu cho vige diu tu gian khoan TAD. Nam 2010, EPS dat 4.235 déng, glam
1.630 déng mic dit LNST tang 8% do s6 ¢6 phiéu Iuu hanh nam 2010 tiép tyc ting
52% Viéc EPS giam c6 thé gy anh huong dén thu hit von dau tr théng qua c6
phiéu, tuy nhién, vé dai han viéc gitr lai von dé m& réng san xuat kinh doanh, sit
nhap va dau tu thém gian khoan s& ting kha ning canh tranh cia PVD vé dii han.

EPS cdc nam vé sau sé tang tro lai do doanh thu tir viéc dua gian TAD vao hoat

dong.
Biéu 1 — Doanh thu thuan va LNST Bieu 2 — Tong tai san va Von diéu 1¢
RO TR
100 Ty
G000 IEEV Y]
3
500 1aon
TL000
A0
&,000
3
it A0
2000 A, 000
L0y 2000
oo d MO8 YoY 209 YoY 2010 YoY QUa0II WE Yo¥ 09 Yo¥ 2000 Ye¥ QI20ML
B Doanh thu thudn B Lgi nhudn sau thué B Tong tii san B Van chi s hia
Neusn: PVD, PSI Ting hop
Tii siin

Tong tai san ctia PVD déu ting lién tiép trong cdc nam gan day. Cudi nam 2010, tong
tai san PVD dat 14.639 ty déng, ting 69,5% so véi cudi nam 2008 va gip 7 lin so véi
thoi diém niém yét cudi nam 2006. Trong d6, tai san lvu dong tinh dén cudi 2010 1a
3.211 ty déng, ngoai trir tang dot bién hon 1000 ty sau khi niém yét cudi nam 2006,
céic nam vé sau déu tang khd déu vdi tée d6 trung binh khoang 25% . Tai san dai han
ctia PVD trong d6 tai san hitu hinh chiém ty trong 16n 82%, ting manh trong cdc nam
vira qua, dat biét tir 2007 - 2009 v&i hon 7.000 ty. Ly do chinh 1a trong giai doan nay,
PVD lién tiép dwa 2 gian PV Drilling IT va 11T vao hoat déng. Dén cudi nam 2010, tii
san dai han cia PVD tuong ing 11.429 ty dong , tang 1.626 ty dong so véi cudi ndm
2009, chu yéu do dang tién hanh ddu tu gian TAD, va hoan tat dau tu nha xuong
Déng Xuyén. Trong nam 2011, tai san dai han dy kién s& ting 1én ddng ké sau khi

gian TAD dugc dua viao hoat dong.
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Nguén: PVD, PSI téng hop

Chi phi

Trong co cau chi phi, gid von hang ban chiém phan trim 1én nhat, chi phi quan 1y va
chi phi tai chinh chiém ti trong hop 1y trong tong chi phi. Chi phi quan 1y ting hon
40% trong cac nam 2009, 2010, do viéc dua 2 gian khoan PV-Drilling II va III vao
hoat déng lam ting phi quan ly, nhung doanh thu trong ndm cling ting tuong ung
10% va 85% nén ti trong khong thay d6i. Chi phi tai chinh phét sinh trong nam 2009
la 322 ty ddng, ting 93 ty ddng so véi nam 2008, do PV Drilling di chi dong dam
phin véi céc khidch hang nhan phéan Ién doanh thu bang déng USD, trudc tinh hinh
khan hiém vé dong USD vi cudc khing hoang tai chinh 2008. Nam 2010, chi phi tii
chinh tang hon 40% chu yéu do chi phi 1di vay tang hon 200 ty tir 2 khoan vay bic
cdu voi Vietcombank va Vietinbank.

Chi phi ban hing chiém ti 1& rat it trong tong chi phi, khoang 0.1%. Hi¢n nay thi
trudmg cho thué gian khoan trong nude van do PVD déc quyén do dé chira phit sinh
nhiéu chi phi cho hoat déng quang cdo nhung trong twong lai dé kiém thém khéch
hing, ning cao kha nang canh tranh, chi phi nay ¢6 thé tang 1én.

Biéu 5- Co ciu tang chi phi ede nam

100%

80%

60%

40%

20%

0%

2007 2008 2009 2000
B Chi phi quén Iy = Chi phi bdn hing B Chi phi tai chinh B (i von hing bdn

Ngudn: PVD, PSI Tong hop
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Chi sb tai chinh
» Chi tiéu vé kha ning thanh todn

Hé s6 thanh todn nhanh v Hé s6 kha niing thanh todn ngéin han: Céc chi tiéu nay khé
t6t trong nam 2006 va 2007 véi céc chi s6 déu lém hon 1, nhung giam nhe trong cic
nam 2008 - 2009 do cdc khoan ng ngan han cua cong ty ting gin 60% so voi ciing ky
ndm trude dé dau tu thém gian khoan PV-Drilling IT va III. Nam 2010, PVD déiu tu
mé réng hoat déng, nhu ting s6 tram do khi karota, mua trang thiét bi: Dau giéng, bo
toi.... dong thoi giai ngin khoang 580 ty dong (twong duong 31 trigu USD) dédu tu
gian khoan TAD, bao gém 133 triégu USD tir 2 khoan vay bic ciu vdi
Vietcombank va Vietinbank. Tuy nhién, hé s6 nam 2010 da cai thién hon théi diém
cudi ndm 2008 khi ng ngdn han ting manh hon 1.800 ty dé tai trg cho viéc déng 2
gian khoan PV Drilling 2 va 3, do cdc chi phi phai tra cho nha thau déng gian khoan
PV Drilling II va II da ghi nhin vio nam 2009.

% Chi tiéu vé co ciu von

Céic khoan ng caa PVD chu yéu 14 ng dai han, chiém hon 50% trong téng no phai tra.
Ty 1& No phai tra/Téng tai san cdc nim gan diy van 6n dinh quanh mirc 65%, No
phai tra/Vén chi s& hitu trung binh & mire 180% cho thiy ngudn vén tai tro dé dau tw
cdc gian khoan van chu yéu dén tir ngudn von vay. Tuy nhién ty 1¢ No dai han/Téng
tai san va N¢ dai han/Vén chu s hitu giam trong 2010 cho thay mét phin ng dai han
da dugce tra bot.

Biéu 6- Cor ciu ng phai tra Bieu 7- No dai han va ngan han
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1\‘gu:§nr PVD, P8I tang hop
# Chi tiéu sinh loi

Cic chi s6 ROE, ROA déu giam trong cdc nim gin day, trong d6 ROA gidm 0.43%,
ROE giam 2.41% n am 2010. Nguyén nhén chinh la do PVD dang trién khai dau tu
nham ting thi phan thong qua viéc mua thém cdc trang thiét bi miy méc, va viéc phat
hinh thém ¢6 phiéu vao cudi nam 2009 dé tra ¢6 tirc va sit nhip PVD Invest. Bién
lgi nhudn gop duge duy trfi & mirc 30% trong cdc nam trude, ndm 2010 b1 giam hon
7% 1a do gian khoan PV Drilling 1 tam ngimg hoat déng dé bio dudng dinh ky 3
nam/ lan trong thing 2/2011. Ddng thoi, do van dé thoi tiét, hai gian PV Drilling 11
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vii 111 khéng thé kéo dén dia diém khoan theo hop ddng trong 2 thdng dau nam 2010.

Loi nhuan sau thué/DT thudn, LN hoat dong KD/DT thuan giam ciing vi viée chi s6
vé nang lyc hoat dong cta Cong ty tuy nhién mirc dé giam khong nghiém trong do
cbng ty van duy tri duge hoat déng kinh doanh 6n dinh. Ca 6 gian khoan déu cé hop
ddng cho thué nam 2011, déng thoi viée dua gian TAD vao vin hianh véi gid thué

205.000 USD/ngiy két qua kinh doanh s& kha quan hon trong nim nay.

Biéu 8- Chi tiéu sinh loi Biéu 9- EPS gua cdc ndam
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1\‘gu:§nr PVD, P8I tang hop

Cap nhat két qua kinh doanh

Do cic gian khoan déu hoat déng lién tyc véi hiéu sudt trung binh dat 98%, quy
1/2010, PVD da dat duge mirc ting truong doanh thu ddng ké. Doanh thu thuan dat
2.301,91 ty dong, ting 68% so véi cing ky. Loi nhuan gop dat hon 478 ty dong, ting
90,47% so véi cing ky. LNST dat 295.58 ty dong trong dé LN rong dat 294.76 ty
dong, tang 219% so voi cing ky. Ude dén hét thing 6 thdng ddu nam 2011, doanh
thu ctia PVD dat khoang 4.000 ty dong, lgi nhuan sau thué 6 théng udc dat trén 500

ty dong, udc dat 55.6% ké hoach lgi nhuan sau thué ca nam 2011.

Hién nay, cdc gian khoan bién cua PVD déu dang hoat déng on dinh, an toan va dat
hiéu sudt hoat déng 98% - 99%. Gian khoan PV Drilling I, 1T & III dang cung cap
dich vu cho Petronas Carigali Vietnam Limited Co.— Malaysia JOC, PVEP BPai Hiung
vil Vietsovpetro vdi hop dong dai han 3 nim. Ddng théi, PVD da ky tiép céc hop
déng cung cap gian khoan “Aquamarine Driller” cho Salamander Energy, Maersk
Convincer cho Phd Quy POC, Topaz Driller cho Phdi Quy POC vi
Offshore "Resolute” cho BHP Billiton (Uc). Gian khoan dat lién ciing da cé hop dong
dai han voi GBRS trong 03 ndm véi gid thué 30,500 USD/ngay.

Hién tai ké hoach phét hanh 1,500 ty déng c6 phiéu dé huy dong von dau tr cho gian
MPIU tir ndm 2010 cua PVD dang duge tam hodn lai. Cong ty dang nghién ctru va
xem xét thém tinh kha thi ciia du dn dé& dam bao dy 4n nay cho phit hop tinh hinh thi
truong.
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TONG QUAN NGANH

Thé gidi va khu vyc

Tuy kinh té thé gidi da tam thodt khoi suy thodi va dang trén da phuc hoéi, gid diu
cling ting manh trong thoi gian gan diy, nhung thi truomg gian khoan van con phai
d6i mat vai rat nhiéu thich thirc. Trén thé gi6i, s6 gian khoan tham gia vio thi truomg
tinh dén nay 13 638 gian, ting 46 gian khoan so véi gitta nam 2010 tuwong tmg mirc
ting 7,77%. Ngoii ra ¢ 33 gian dang duoe dong mdi, trong d6 ¢ khodng 20 gian du
kién s& van hanh nam 2011, S6 lugng gian khoan tang 1én trong khi hidu suat hoat
déng van chi & mirc trung binh khodng 65% diéu nity s& khién cho sy canh tranh trén

thi truomg khoan s& tré nén gay gét hon

Khu viuc Dong Nam A véi ddc thit dia chat 1a khu vue gidu ngudén hydrocacbon &
viing nude ndng vi gan b, nén khu vuce nay ¢6 s6 gian khoan hoat déng nhiéu nhat.
S6 lwong gian khoan da ting tir 84 gidn trong nam 2010 1én 95 gian vao gifrta nam
2011. Trong d6 s6 gian khoan dang hoat déng vio gitra nam 2011 1a 69 gian dat hiéu
sut hoat dong 1a 72,6% cao hon so voi hiéu sut hoat dong binh quén trén thé giol 1a
65.34%. Trong cic loai gian khoan thi giin khoang kiéu semisub dang 1a gian ¢6 hiéu
suit sir dung cao nhat, tiép dén 1a gian Drill Bange. Tai Viét Nam hién nay cé 3 gian
ctia PVD li gian dang Jackup, ¢6 2 giin dang déng trong dé ¢6 1 gian dang Tender 1a
gian PVD ntra néi nira chim do Keppel déng dy kién di vio hoat déng ndm 2011 va 1

gian jackup nudc siu 90m do PV Shipyard déng dy kién di vao hoat déng nam 2012.

Tuy nhién cling vdi tinh trang chung cung vuot cau trén thé gidi ,cdc gidn khoan o
Déng Nam A hiéu suat ciing chi dat 72,6%, vi vy cic cong ty déu ding canh tranh
gid dé gianh hop dong. Gid cho thué gian khoan ciing bi sut giam chi con 117,000
USD/ngay. Trong thoi gian sﬁp ton tai khu vue Pong Nam A duy tinh s& ¢6 thém 11
gian vao nam 2011 va ndm 2012 14 5 gian. Tai Viét Nam hién nay cha yéu la cdc loai
gian Jackup IC 200°+WD dang hoat déng. Trong ndm 2011 ¢é gian PVD V li loai

Tender di vao hoat dong.
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Biéu 10- Hiéu suat si dung cdc gian o cdc
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Biéu 11- Hiéu suit sir dung gian khoan theo

loai
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Nguwon:

Bing 6 - Gid cho thué mit sé loai gian khoan chinh hién nay

Ting s6 gian

Jackuwp Ciilship  Crill Barge

rigzane, PSI tong hop

Gid thué binh
quan/ngay (USD)

Sol u'nng dang .]](!-3_11
_ dgng
Drillship 4000'+ WD 42
Semisub < 150(0" WD 11
Semisub 1500+ WD 64
Semisub 4000+ WD 79
Jackup IC < 250° WD 3l
Jackup IC 2500 WD 40
Jackup IC 300° WD 85
Jackup IC 300+ WD 118
Inland Barge 40
Platform Rig 146
Tender 22

56
18
86

100
53
64

125

151
75

250
32

Ngm'fie.'

464,000
249.000
291,000
418.000
71000
85,000

96.000
135,000

39,000
42,000
130,000

rigzone, PSI téng hop

Kinh té thé gidi trong ndm 2011 du dodn s& van héi phuc cham véi nodi lo ng cong tai

Chau Au va lam phit tai cdc nude dang phit trién. Gid dau thd thé gidi nam 2011 dy

dodn s& van ¢ mirc 90-100USD/thing, dong thoi theo du dodn ctia OPEC, nhu céu

dau nam 2011 trung binh s& dat 88.2 tri¢u thing/ngay, ting thém khoang 1,3 triéu

thimng /ngiy so véi nam 2010. Trong d6 Chau A s& 1a thi truong nhu cau tiéu thy diu

ting manh nhéit véi mirc tiéu thu hon 900 trigu thimg/ngay, ting 400 triéu thing so

véi nam 2010 (PTT Group Report, 2011) . Xu huéng ting nay s& hé tro ddy manh

cdc hoat dong tham do va khai théc trén thé gidi, dac biét trong khu vue Chiu A.
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Biéu 12 - Nhu ciu diu thé va ting truomg duw kién nam 2011
i Demand Growt| 3.0 o
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Neudn: PTT Groups,0il Market 2011 Outlook

Nganh dau khi 12 nganh kinh (€ trong diém cua ca nudc, déng gop trung binh hang
niam 20% gid tri xuat khiau, 16% GDP va 24% cho ngin sich nha nudc, trong dé

khoan dau 1a mét trong nhimg linh vuc quan trong cua nganh dau khi. Thi truong

gian khoan Viét Nam kha s6i dong, nhu cau vé gian khoan van lén hon nguén cung

gian khoan, trung binh 9-12 gian/ndm. Hién tai ¢6 13 giian khoan hoat déng ngoai
khoi, trong dé PVD di chiém dén 6 gian, chiém 50% thi phan. Do dic thii 13 nganh

cong nghé ky thudt cao, rdo can gia nhap 16n nén cong ty khoéng véap phai su canh

tranh cua cdce cbng ty trong nude, chi tir cde doi thu nude ngoai.

Bang 7 - Thi phan dich vu ciia PVD va cde dii thi canh tranh

Déi tha canh tranh

Cung cip gitn khoan

Dich vu giéng khoan (ngoai trir dich vu
triam xi mang vi kich thich via)

Dich vu trdm xi mang va kich thich via
Dich vu tmg ciru s ¢b ran din

Kiém tram lam méi, va bao tri OCTG,
dung cu vi trang thiét bi khoan

Cung c:’ip lao ddng cho gian khoan

Do khi Karota (Mud logging)

T0%

Q0%

SeaDrill, Transocean, Maersk Drilling ,
Vantage Energy Services

Schlumberger, Halliburton, Weatherford,
Goerservices, ILO, etc

Schlumberger, Halliburton
VSP v mit s nhi cung cfip don lé

ICO Asia Pacific, South Sea Inspection, Vina
Offshore, Vietubes.etc

Bayong services, Accent Logistic,
Alpha services, etc

PVEP, Cuulong JOC, Thang Long JOC,
Vietgazprom, Dai hung PVEP, etc...

Neuon: PVD, PSI ting hop
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DU PHONG TAI CHINH

Gia dinh vé doanh thu, gid vin

Vi doanh thu caa PV DRILLING chu yéu tir hoat déng cho thué gian khoan, trong
khi gid giin khoan phu thudc vio su bién dong cua gid dau thé gidi, nén ching téi dy
dodn doanh thu cia PV DRILLING dya trén gid dau vi nhu cau gian khoan trong khu
vic. Hiéu qua hoat dong cdc gian khoan PVD déu & mirc cao trén 97%, tuy nhién
trude dp lue canh tranh tir cdc cong ty nude ngodi, chiing toi cho rang viée tip trung
phét trién cdc dich vu k¥ thudt va hd tro, phit trién ngudn nhén lyc trong nudc dé
giam thiéu chi phi ké tir gitta naim 2009 12 khd diing dian. iy s& 1a budc khoi dau dé
cong ty ti ng cuong hidu qua hoat dong san xuit kinh doanh cua minh trong thoi gian

toi.

Trén co so ké hoach doanh thu 5 ndm giai doan 2011 — 2015, chiing t6i dua ra nhimg

gia dinh vé doanh thu, gid von va lgn nhudn cua PYD nhur sau:

Doanh thu thudn; trong quy 3/2011, cic gian PV Drilling I, I, III, 11 v gian thué
ngoai déu ¢d cic hop déng thue it nhat hét quy 3/2011 va déu dang c6 cic hgp dong
tiép theo. Dén quy 4 khodng thiang 11/2011, gian PVD Drilling V (TAD) s& dugc ban
giao di vao hoat dfng va du kién s& dem lai doanh thu ting manh trong nam 2012 va
chua dem lai doanh thu trong ndm 2011. Doanh thu nim 2011 du phéng s& chi ting
nhe 1én hon 8.745 ty, do gid cho thué cic gian tu ning du kién s& giam so voi nam
2010 dudi su canh tranh manh trén thi truomg Déng Nam A, Mirc gid trung binh quéin
cho thué cdc gian I, II, TI vi cdc gidn thué ngoai cua PVD khoang 120.000
USD/ngay.

Doanh thu tai chinh: PV Drilling tap trung chu yéu vao hoat déng kinh doanh chinh
(core business), cdc khoan dau tu tai chinh ngan han khong ding ké, chi yéu 1a tién
giri ¢6 ky han vi trdi phiéu. Chi phi tai chinh dya trén luong tién vay ngan han va
vay dai han du kién hang nam trén bang cén déi ké todn.

Gid von hang ban: ty 1¢ gid vén/doanh thu trung binh & mirc & mirc 78% - 85%.

Chi phi quan 1y doanh nghiép: tuy cudi nim 2011, PVD s& c6 thém 1 gian khoan
TAD, nhimg do chién luge cong ty tan dung ngudn luc trong nude, giam chi phi cho
d6i tdc nuwde ngodi, nén chi phi quan Iy du kién van duy tri & mirc trung binh 5-6%
téng doanh thu ban hang nam.

Tai san ¢6 dinh tang thém theo ké hoach dau tu tai san ¢6 dinh, hinh thirc khau hao 1a

theo duomg thang.
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Bang 8 — Dur bdo vé doanh thu céc gian khoan trong 2011 - 2015

Chi tiéu (USD) 2011F 2013F 2015F
Doanh thu gitncoa PVD 126,000,000 175735000 175735000 175735000  175.735.000
PVD Drilling I 42000000 43750000 43750000 43750000  43.750.000
Gid thué (USD/ngéty) 120,000 125,000 125,000 125,000 125,000
Ihesl glan hogt dong (ngdy 350 350 350 350 350
!J"ﬂrig ﬂaﬂ”

PVD Drilling II 42000000 43750000 43750000 43750000  43.750.000
Gid thué (USDingay) 120,000 125,000 125,000 125,000 125.000
Thot gian hogt dgng (ngay 350 350 350 350 350
trong nan)

PVD Drilling I1 42000000 43750000 43750000 43750000  43.750.000
Gid thué (USD/gay) 120,000 125,000 125,000 125,000 125,000
o gl oGt Aong (kly 350 350 350 350 350
ﬂ'ﬂﬂg Hethit)

PVD V (TAD) . 44485000 44485000 44485000  44.485.000
Gid thué (USD/ngay) 205,000 205,000 205,000 205,000 205,000
Tha gin frogr dpag (nady S 350 350 350 350
trong nam)

TV 1é ciia PVD (%) 62% 62% 62% 62% 62%
Doanh thu gian thud ngodi ~ 90.923,112  44379,138 57796087 75310052 98,181,994
;r‘z'"kﬂ”‘; ththutirdich 50003 112 220,114,138 233,531,087 251,045,052 273916994

Neguén: PSI die bdo

Bang 9 - Dy bido hoat déng kinh doanh cua PVD trong cde nam toi
Chi tiéu

(trifu dbng) 2012F 2013F 2(H4F 2015F
Doanh thu thuin 8745411 9,429,552 10,304,896 11,336,008 12,563,421
Gid vén hang bin 6.918.870 7,233,535 T.901.564 8,472,361 9,373,239
L nhudn gép 1,826,540 2,196,018 2403332 2,863,647 3,190,182
Loi nhudn trude thué 1.096.291 1,550,085 1,748,962 2200480 2518,027
Lot nhudn san thu 953,773 1,348,574 1,521,597 1,694,370 1,938,881
LNST cong ty me 944235 L213.716 1.369.437 1.524.933 1,744,993
EPS 4531 3,283 3,072 4,841 4,847

Nguon: PVD, PSI dir bio
Hién tai PVD la c6ng ty duy nhat trong nurée o linh vuc khoan déu khi nén viéc dinh
gid qua phuong phép P/E va P/B khong dem lai két qua khich quan. Vi vay chiing toi
sir dung 2 phuong phép dinh gid bao gom: DCF, P/E so sdnh véi trong nude vi nuwde
ngoai va EV/EBITDA so sdnh voi nuée ngodi. Cic phuong phip ndy dam bao tinh
khdch quan va tot nhat cho viéc dinh gid c6 phiéu PVD véi cic cong ty ¢ hoat dong

twong tu trén thé gidi va quy md ciing twong tu PVD dang niém yét.

Theo danh gid cua chiing t6i thi hoat dong kinh doanh cta PVD t6 ra tét hon han hiu
hét cdc cong ty chuyén dich vu khoan dang hoat dong trén thé gidi ma ¢6 quy md
twong tw PVD. Chi ¢é 1 s6 céc cong ty chuyén vé dich vu khoan hang dau thé gidi
nhu Transocean LTD, SeaDrill Limited, ENSCO PLC.... 1a hoat dng ¢6 lai. Trong
khi d6 hau hét cic cong ty tam trung cé mirc von héa dudi 1 ty USD nhu PVD déu
hoat déng 16 twong ddi lém trong nim 2009 — 2010. Vi vay ¢6 thé thay viéc PVD hoat

dong rat 6n dinh va ¢6 14i tuong déi toc trong 2 nam rat khé khan cua nganh dich vu
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khoan 1a 2009 — 2010 vira qua 14 thanh tich thé hién duoc higéu qua kinh doanh, lgi
thé kinh doanh ma PVD ¢6 dugce tr sy vu tién su dung dich vy cua PVN va cdce nha
thau dau khi tai Viét Nam.

Mirc dinh gid cia chiing t6i dyua trén so sdnh véi cde cong ty cé quy md tuong tyr trén
thé gidi va chi lua chon cdc cong ty 1am dn ¢6 14i trong nam 2009 — 2010 dé so sanh
nham dam bao khéng ¢6 su chénh léch qud nhiéu khi ma hau hét céc cong ty cé mirc
EPS am va ty s6 EV/EBITDA qui cao. Cic két qua dinh gid vi so sdnh dudi diy Ia
dam bao tinh khich quan va than trong trong viéc dinh gid ¢6 phiéu va thé hién duge
tinh hap dan cua co phiéu PVD néu so sinh véi cdc cong ty hoat dong trong ciing

linh vyre trén thé gidi.
Gid theo dinh gid cua PVD vio khoang 45.600 VND/c phan.

Bing 10 - Dur bio theo DCF (trigu VND)

Nim tai chinh két thie ngay 31/12

2011F 2012F 2013F 2014F 2015F
EBIT 2,363,200 3,244,630 3,499,799 2292460 2,557,149
%‘\j‘g'Nm (186,369) (263.514) (297.323) (594.130) (679.867)
Loi nhudn thudn 2,176,831 2981115 3202.476 1,698,330 1,877,282
+ Khiu hao va
i chinh 784,317 76,145 948,130 1,031,671 1,119,654
> Mua sl (4.,752,387) (1,837.997) (1,442,333) (1,579.281)  (1,756.422)
san co dinh
- Tang giam von
e 607,529 159,998 208,071 (321,703) (130.251)
Unlevered Free
iy (1,183,710 2,179,261 2916344 829.016 1,110,263

Ngudn: P8I die bdo

Téng hep dinh gis DCF nim 2011
Phuong phap DCF
Tiing trirdng Ty 56 EV/EBITDA
10.0% 6.6x 7.0x
Gid tri hién tai clia dong tién thuin 3,674,457 3.674.457 3,674,457
Gid tri hién tai cua dong tién trong lai 15,857.478 12,603,467 13,367.313
Gid tri doanh nghigp 19,531,935 16,277,924 17,041,770
Trir: No thudn (ngay 31/12/2011) 5.864.162 5.864.162 5,864,162
Gid tri doanh nghigp 13,667,773 10,413,762 11,177,608
C6 phin I hinh 210,508.215 210,508,215 210,508,215
Gid c6 phigu (VND) 64,928 49.470 53,098
Price per share (USD) 3.09 236 2.53

N;.run':n_' P8I dir bdo

www.psivn | research@psi.vn

Bio cdo cia PSI cé thé tim lhéy trén wehbsite coa ching téi 19



PSS conNG TY CO PHAN CHUNG KHOAN DAU KHi

06/07/2011

Bang 11 — So sdnh voi cdc ciong ty hoat ding twong tw

Binh giii nim 2010

S : EV/ EY/

Cone ty Gid tri DN Viin hoa LNST P, EBITDA . ot LNST P, EBITDA
PE = EBITDA L EBITDA

Cac chng ty trong
e
Domestic Peer
Group:
PetraVietnam
Drilling & Well 15,816,005 8851037 877850 100x 1610678 92% 1233383  72x 2363200 6.7x
Services (PVD)
Iﬂf“’?mg 15816005 8851037 877850 10.dx 1610678 92x 1233383 72x 2363200 6.7x
Ciéc cing ty nudc
ngodi:
CanElson Drilling
Inc (canada) 291 274,68 545 17T 1390 IL7x 2444 112x 5259 5.5%
S:;:‘afﬂ‘h"““ b 2255679 2255679 311003 754 004504 249 144945 1556  9.498.24 24x
Jindal Drilling and
Industries Ltd 1027543 1027543 84160 1024 1.612.90 6.33 58368 1163 1,693.55 6.1x
{India)
Songa Offshore SE 1.352.70 801,38 19224 569 343.53 417 86.80 923 22800 50x
I;g hop nudc 3447578 3390828 414932 1030 1101627 618 244437 1192 1147237 498
Trung bink 15,850,481 £884045 881999  10x 1621694 98x 1235827  80x 2374672 6.7x

Bang 12 - Dinh gid theo EV/EBITDA nam 2010

Neudn: Reuters, PSI dir bio

Bing 13 - Dinh gid theo EV/EBITDA nam 2011

Dinh gia (tinh trén EBITDA nim 2010)

Dinh gii (tinh trén EBITDA nim 2011)

Trong mréc  Nwdengoai  Trung binh Trong nwoe  Nwie ngodi  Trung binh
EBITDA 1851642 1851642 1851642  EBITDA 2082749 2082749 2,082,749
EBITDA EBITDA
Multiple 9.2x 6.2x 9.8x Multiple 6.7x 5.0x 6.7x
Gid b doanh 16942528 11449437 18007999 Ot tri doanh 13.939.040 10364721  13.901,.945
nghiép ’ nghiép )
Trik: N thisn Tri: N thie
(nghy 5864162 5864162 5864162  (ngly 5864162 5864162 5864162
31/1212010) 31/12/2010)
Eézigém‘h 1078366 5585275 12233837 fg‘;l‘;;dm 8074887 4500559  8.037.783
Sé ¢b phiéu I S6 ¢o phiéu luu
hanh s A e 210508215 210508215 210,508,215
Gid cd phan Gid cd phan
e 52,627 26,532 SB1I6 ) 38,350 21379 38,183

Ng:.rri}a_' P8I die bido

www.psivn | research@psi.vn

Bio cdo cia PSI cé thé tim lhéy trén wehbsite coa ching téi

20



PSS conNG TY CO PHAN CHUNG KHOAN DAU KHi

06/07/2011

Bing 14 - Dinh gid theo P/E nam 2010

Dinh gid (tinh trén LNST nim 2010)

Bing 15 - Dinh gid theo P/E niam 2011

Dinh gid (tinh trén LNST nim 2011)

Trong nwroe

LNST 877,344
P/E Multiple 10.1x
Gid tri doanh
wahis . 14,710,103
Trir: No thuin
(ngiy 5,864,162
31/12/2010)
Gid tri doanh
nghigp 8,845,941
50 ¢o phicu huu
hanh 210,508,215
Gid co phin

42,022
{VND)

877344 877.344
10.3x 10.1x
14.898.614 14702217
5.864,162 5.864.162
9,034,452 8,838,055
210,508,215 210.508.215
42,917 41,984

Bing 16 — Tong hop dinh gid (triéu d‘fing)

Trong nuie
LNST 99,921
P/E Multiple T2x
Gid tri doanh
nghiép - 12,393,963
Trir: No thuiin
(ngay
31/1212010) 3:804,162
Gié tri doanh
nghiép 6,529,801
S0 ¢ phiéu luu
hénh 210,508,215 2
Gid co phan
(VND) 31019

909,921 909,921
11.9x 8.0x
16,706,270 13,143,531
5,864,162 5,864,162
10,842, 108 7,279,369
10,508,215 210,508,215
51.504 34.580

N won: PSI dir bio

DCF Phuong phip so sinh
P/E Nam 2011 EV/EBITDA nam 2011
Proposed Trung binh
Price Perpetuity EBITDA 6.6x EBITDA 7.0x Trong nuée  Nwée ngodi  Trong murde  Nude ngodi
E_;fu,e:i doamhoh o 0114 19531935 16277924 17041770 12.393.963 16706270 13939049 10,364,721 15,462,218
Trir: N thuidn
(317127 5.464.162 5 864162 5,864,162 5 864.162 5864,162 5.864,162 5864162 5,864,162 5 864,162
010
i‘fd; e 1577952 13667773 10413762 11177608 6,520,801 10,842,108 B (174887 4,500,559 9,508 056
:{’;i“;’fh'é” 55,000 64.928 49,470 53,008 11019 51,504 38359 21,379 45505
Neudn: PSI die bio
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PHU LUC

DVT: triéu dong

BANG CAN POI KE TOAN 2012F 2013F 2015F
Téi sén ngin han 3,890,448 4,291,917 4,741,860 4,932,932 5,073,881
Tién v cdc khodn twong duong tién 1049449 1,225,842 1,288,112 1,246,961 1,256,342
Ciéc khoan déu tr tai chinh ngin han 29,659 31,979 34,948 38.445 42,607
Céc khodn phai thu ngin han 2,377,545 2,565,423 2,906,620 3,197,457 3,254,705
Hing ton kho 347,193 375.296 410,135 337.813 374390
Tii san ngin han khdc 86,602 93,377 102,045 112,256 145,836
Tii san dai han 14,716,452 15,669,535 16,202,568 16,812,587 17.593.166
Tii san ¢ dinh hitu hinh 13,544,134 14,594,687 15,155,883 15,781,356 16,497,772
Tii san co dinh vé hinh 176.018 181,070 185,668 191,081 197,497
Chi phi xiy dung co ban do dang 424,350 252,863 164,572 86,287 59,863
Bat dong san déiu nr - 1 2 3 4
Ciéic khoan déu tr tai chinh dai han 183,654 222,241 238.906 250,543 282,218
Tii san dai han khdc 384,798 414,900 453415 498,784 552,791
TONG TAI SAN 18,606,901 19,961,452 20,944,428 21,745,518 22,669,047
No phai tra 12,421,763 12,243,277 12,338,355 11,747,345 11.875.788
No ngén han 5272237 5,684,677 6,315.434 6,153,838 6,191,977
No diii han 7,149,525 6,558,600 6,022,921 5,593,507 5.683.811
Von chii si hiu 6,053,205 7,285,543 7,849,883 9,190,752 9,804,121
Von cb dong 6,049,905 7.282,244 7.846,584 9,187,452 9,800,821
Ngudn kinh phi vi quf khic 3,299 3,299 3.299 3,299 3,299
Loi ich co dong thiéu sb . 1 2 3 4
TONG NGUON VON 18,606,901 19,961,452 20,944,428 21,745,518 22,669,047

Noudn: PSI die bio
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KET QUA KINH DOANH 2012F 2013F 2014F 2015F
Doanh thu 8,745,411 9,429,552 10,304,896 11,336,008 12,563,421
Doanh thu thudn 8745411 9,429,552 10,304,896 11,336,008 12,563,421
Gid von hang ban 6.918.870 7.233.535 7.901.564 8.472.361 9.373,239
Loi nhuén gop 1.826,540 2,196,018 2403332 2,863,647 3,190,182
Doanh thu hoat dang tii chinh 244,871 264,027 288,537 317.408 351,776
Chi phi tai chinh 533.470 528055 525,550 521,456 515,100
Chi phi ban hang 3,384 3.649 3,988 4,387 4,862
Chi phi quan 1§ doanh nghigp 524,725 471478 515,245 566,800 628.171
Loi nhuén thuén tir hoat déng kinh doanh 1,009,833 1,456,864 1.647,087 2,088411 2393825
Léfloi nhudn khic 5477 5.905 6,453 7.099 7.868
Thu nhip tir diu tr vao lién doanh 80,981 87.316 95.421 104,969 116,335
Loi nhudn trude thué 1.096,291 1,550,085 1,748,962 2,200,480 2,518,027
Loi nhudn sau thué 953,773 1.348.574 1,521,597 1,694,370 1.938 881
LNST céng ty me 944,235 1,213,716 1,369,437 1,524,933 1,744,993
EPS 4,531 5.283 5072 4.841 4,847
Newan: PSIdy bio
BAO CAO LUU CHUYEN TIEN TE 2011F 2013F 2015F
1. Loi nhugn trude thué 1096291 1,550,085 1,748,962 2,200,480 2,518,027
2. Biéu chinh che cde khodn:
Khéu hao thi sin c6 dinh 784,317 876,145 948,130 1,031,671 1,119,654
Cic khoan dy phomg (1.435) 1,939 (875) (1.031) (1,227)
Chi phf li vay 524,725 518.625 515,245 510,120 502537
3. Lieu chuvén tién vhudn rriede thay dii von e dong 2403897 2,946,795 3211462 3,741,240 4,138,991
(Tang)/giam cic khoan phai thu (461.022)  (191.399) (347.939) (298.780) (88.128)
{Tang)/giam hang ton kho (5.306) (27.366) (35.014) 72,116 (36.822)
Téng/(giam) cic khoan phai tra 699.796 382,106 265,104 85.560 (29.720)
(Tang)/giam chi phi tra trude va ti san khéic (21.546) (3.421) (4.377) (5.156) (31.264)
Lii vay da tra (524725)  (518,625) (515,245) (510,120 (502,537
Thué thu nhip doanh nghiép di ndp (164444)  (232,513) (262,344) (550.120) (629,507)
Luu chuyén tién thuén tir hoat ding kinh doanh 1,926,651 2,355,577 2,311,647 2,534,740 2,821,013
Mua tai san cd dinh vi cdc tii san dai han khic (4.752387) (1.837.997)  (1442333)  (1.579281)  (1.756.422)
Tién chi diu tur von gop vao cde dom vi khic (21.395) (35.166) (12.289) (6.482) (25.537)
Thu lai cho vay, ¢6 tirc va loi nhugn dirge chia 69.963 75.436 82,439 90.688 100,507
Luru chuyén tién thuén tir hoat djng dau tir (4,703,819)  (1,797,727)  (1,372,183) (1495075  (1,681,452)
Tién thu do nhian von 26p cta chi s hil - BO4.018 - 1,000,000 -
Vay ngin han, dai han nhin duge 1,851,771 (461,087) (380.743) (813.707) (5.083)
C6 tire da tra cho cb dong (421.016)  (600,000) (600,000 (800,000) (800.000)
Luu chuyén tién thufin tir hoat dong tai chinh 1430755  (166,169) (980,743) (613,707) (805,083)
Luu chuyén tién thuén trong nim (1,346,413) 391,681 (41,278) 425,957 334,478
Tién va cic khoan tuemg duromg tién ton dau nim 854,569 473,608 1,049,449 1,225,842 1,288,112
Tién va cic khoin twong dirong tién ton cudi nim 1049449 1225842 1,288,112 1,246,961 1,256,342

Neuon: PSI die bio
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PSS conNG TY CO PHAN CHUNG KHOAN DAU KHi 06/07/2011

KHUYEN CAO SU DUNG

Bio cido nay dugc thyc hién boi Ban Phin tich - Cong ty ¢6 phan Chimg khodn Dau khi. Nhimg théng tin
trong bdo cdo nay duge thu thap tir cdc ngudn déng tin cay va danh gid mét céch than trong. Tuy nhién,
Céng ty c6 phan Chimg khodn Dau khi khéng chiu bat ky trdch nhiém nio déi véi tinh chinh xéc, trung
thye, day di cia cdc thong tin dugc cung cap ciing nhu nhitng tén thit ¢6 thé xdy ra khi sir dung bdo cio
nay. Moi théng tin, quan diém trong bdo cdo niy c6 thé duge thay déi ma khéng can bdo trude. Bio cdo
nay dwgc xudt ban véi muc dich cung cip thong tin va hoan toan khoéng ham ¥ khuyén cdo ngudi doc mua,
bén hay nim giit chitng khodn.

Ngudi doc can luu y: Cong ty ¢6 phan Chimg khodn Déu khi ¢6 thé c¢6 nhiing hoat déng hop tic véi cic
d6i tugng duge néu trong bdo cdo va ¢é thé cé xung dot loi ich voi cde nha dau .

Bdo cdo nay thude ban quyén cua Céng ty ¢6 phan Chimg khodn Dau khi. Mei hanh vi in 4n, sao chép,
sira d6i ni dung ma khong duge sy cho phép cua Cong ty ¢6 phan Chimg khodn Dau khi déu dugce coi la
su vi pham phdp ludt.

BAN PHAN TICH

Giiam doc Ban: Pham Thii Binh - binhpt @psi.vn

Chuyén vién Phén tich: Nguyén Minh Hanh — hanhnm @psi.vn
Ngé Hong Pirc — ducnh@psi.vn

Truong Trin Ding

Nghién ciu thi truirng va Phéin tich nganh, cing ty

KT vi md
Piao Hiong Duong Poian Thi Vin Anh Nguyén Anh Tuin
duongdh@psi.vn anhdtv] @psi.vn tuannal @psi.vn
Ngé Hong Dirc Nguyén Minh Hanh Ho Thi Thanh Hoan
ducnh@psi.vn hanhnm @ psi.vn hoanhtt@psi.vn
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