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R Al KV THUAT DAU KHi VIET
BAO CAO PHAN TICH NAM (P VS§- I_]NX) PETRO\/ IETNAM

23/7/2013
Théng tin ¢6 phin (22/7/2013) DIEM NHAN DAU TU
Thi gia (ddng) 16,500 % TCTCP Dich vu K¥ thuat Dau khi Viét Nam (PVS) la nha cung cip
ST CP nigm Yét (riéu CP) 446,700,421 dich vu k¥ thuat dau khi hang diu Viét Nam. PVS dang hoat dong tap
Vénhiod TT (ty déng] 7.371 trung trong 6 linh vie mii nhon: dich vu cung {mg tau chuyén dung
KLGD bq 10 ngay (CP) 558.840 nganh dau khl, dich vu cin cir Cﬁ]‘l!’; d&kl.u khi; dich vu co khi dau khi;
Pkl A 18,700 dich vu k{lo noi, c,hl',r'.i, r7({[ Iy va xuat dau thé FSO/FPSO; dich vu vin
Th f'lp abeen ki 12,000 chuyén, lap dit, dau noi, f:h:_iy thur, van hanh, sta chia V'El' bao duﬁn'g
Ngdy GD A tidn 20/9/2007 {O&M) céac cong trinh dau khi; dich vu khz‘io sat dia chan, dia chat
cong trinh va khdo sat sira chita cong trinh ngam.
Chi sb co' ban % PVS héi tu nhiéu lgi thé kinh doanh:
EPS 2012 (dong/CP) 3,756 v" PVS la thanh vién cia Tap doan Diu khi Viét Nam (PVN) nén
BV 2012 (d(‘inngP] 20,974 dugc PVN ho trg vé nhiéu mit.
P/E 4.39 v" PVS la don vi duy nhat cung cap dich vu cung {mg tiau chuyén
P/B 0.79 dung trong nude. Hién tai, PVS dang vin hanh 30 tau; trong do, s&
Beta 0.83 hiru 20-21 taw, s6 lwong tau con lai thué dai han cta nude ngoai.
v Tai Viét Nam, dich vu khio sat dia chan, dia chat cong trinh va
Dién bién giao dich khao sat sira chita cong trinh ngam khéng c6 don vi nio c6 thé dau
19- tw; dong thoi, PVS dwoc déi tac Phap hd trg dé cung cap khdo sat
18- dia chét ra khu vue.
ol ¥ PVS la mét doanh nghiép c6 nén tang co ban 6n dinh va téc d6 ting
S trwémg tot do cong ty chu yéu hoat déng vao hoat dong kinh doanh
" chinh. Qua trao d6i vi dai dién PVS, ching t6i ude tinh két qua hoat
1:: ddng kinh doanh ctia cong ty nhur sau:
R il il I B v 6T nam 2013, PVS dat doanh thu khoang 12,361 ty déng; LNTT
v ‘ dat hon 650 ty déng. LNST dat khoing 500 1 déng, hoan thanh
e i ‘h A R | ||||| |‘H||| = 63% ké hoach nim (790 ty dong). Theo do, mirc EPS 6T diu nim

dat 1,037 dong/cp.

(Nguan: DS o0 hop) v’ Ubc tinh ca nam 2013: PVS ¢ thé dat khodng 26,500 t5 dong

doanh thu va téi thiéu 870 ty dong LNST. Nl vy, EPS forward

Thue hién: )
twong ung 1,563 dong/cp

BAN PHAN TICH 2 ¥ Trong quy 3/2013, cing ty sé thie hign chi tri cé tirc dot 3 ciia nam
Dién thoai: +84 8 3821.8666 Ext: 165 2012 wrr muic 5% tién mgt. Pong thoi, ké l]ui_ich €0 tlre nam 2013 voi
12% tién mit s& duge cong ty thue hién nhu ké hoach.



Bdo cio cdp nhit - TCT CP Dich vu Ky thudt Dau khi Viét Nam (PVS)

CO CAU CO PONG

* C6 dong 16n nhit ciia PVS 1a ¢6 dong nha nude — Tap
doan Dau khi Viét Nam (PVN) véi ty 1¢ nam giir 51.38%
von diéu 1¢. Chinh vi PVN so hitu ty 16 16n VDL ciia PVS

nén cong ty dugce ho tro vé nhiéu mat.

* Yéu t6 nude ngoai chiém ty 18 kha 1ém (22.29%) trong co | 212 PVN

51.38%

cau c6 déng cua PVS. Trong d6, Market Vectors ETF
Trust ndm giir 4.59% VDL céng ty (tinh theo s0 liéu ngay
26/6/2013). Véi su tham gia cta quy ETF da gitp cho c6
phiéu nay giao dich s6i dong hon di kém véi su gia tang
vé diém s6 ciing nhu thanh khodn so véi cac ¢6 phiéu
khac tai HNX.

{Nguan: DAS tong hop)

KET QUA HOAT PONG KINH DOANH NAM 2012
dve: 1y dong % Theo BCTC kiém toan nim 2012: PVS

Nam Quy dat 24,591 ty dong doanh thu thudn, ting

: 2012 1/2013 1.4% so véi cliing ky; tuy nhién, LNST

Doanh thu thudn | 16,880 | 24,313 | 24,591 | 4,795 35 4 55 1 i N

LNST 9026 | 1442| 1263 301 & 208 O RDE, SO 1580 eVl
EPS 4658 | 4973 3,756 675 cung ky.

Bookvalue 17,733 | 19.857 | 20,974 | 16,335 | * Trong nim 2012, méc du doanh thu ting

VDL 1,988 2,978 2,978 4,467 nhung lgi nhuan cua PVS giam hon so

(Newin: DAS ténghopy V01 1M 2011 13 do mét s6 nguyén nhan

sdau:

v GVHB tang: trong nam 2011, ty trong
GVHB/DTT la 91.9% trong khi nam 2012
con s6 nay chiém 93%.

v" Nam 2011, PVS nhin dugc khoan thu nhap
tir thanh 1y, nhugng ban TSCP lén dén gin
3,970 ty déng; sau khi trir chi phi thanh Iy
TSCP (3,522 ty dong) thi phan loi nhudn

Kho ndi, chira, xit - mang vé& tir khoan ndy lén dén 448 ty dong.
va xuat diu thé — . B T SR
FSO/FPSO v" Nim 2012, lgi nhuin thuan tir lién két, lién

doanh (195.9 ty ddng), giam 30.4% so vdi
cung ky (281.9 ty dong).

Trang 2 Dong A Securities - www.dag.vn



Bao cao cdp nhit - TCT CP Dich vu Ky thugt Ddu khi Vigt Nam (PVS)

I
CAP NHAT KET QUA KINH DOANH QUY 1 VA DU KIEN 6 THANG NAM 2013
* Két qud kinh doanh quy 1/2013

v" Theo BCTC hgp nhét quy 1/2013, PVS dat 4,795 ty dong doanh thu thun, giam 10.2% so véi cling
ky. Tuy nhién, LNST dat 301.4 ty déng, twong \ing ting 27.7% so véi cing ky; trong d6, phan I

thudc ¢ dong cong ty me 1a 262.4 ty dong.

v' Lai gop trén doanh thu cua dich vu tau ki thuat dau khi va dich vu co khi déng méi trong quy
1/2013 téng so voi cung ky va lai tir cty TNHH Khao sat Bia vat Iy PTSC-CGGV (cong ty con cua
PVS va PVS gop 598 ty dong tuong tmg véi 51% VDL cla cong ty ndy) trong quy 1/2013 ting so
voi quy 1/2012 do trong quy 1/2012 céng ty nay chua hoat dong nén c6 chua c6 két qua kinh
doanh. Nguon thu trong ky sut giam manh ca doanh thu thuén va doanh thu tai chinh nhung nho 1ai
g0p ting 45% 1én 523 ty dong nén két qua LNST van dat dugc tang truong.

Ké hoach  Thue hién Hoan

Chi tiéu dvt: ty dong
2013 Q1/2013 thanh
Doanh thu thuin 26,500 4,795 18.1%
LNST 790 301 38.1%
* Két qua hoat dong 6 thdng diu nidm 2013 (Nguén: DAS téng hop)

v Qua gap gd va trao doi véi dai dién PV, chiing téi udc tinh két qua hoat dong kinh doanh 6T dau
nam cua cong ty nhur sau:

+ 6T nam 2013, PVS dat doanh thu khoang 12,361 ty df)‘ng,; LNTT dat hon 650 ty df}ing va LNST dat
khoang 500 ty ddng, hoan thanh 63% ké hoach nim (790 ty ddng). Theo d6, murc EPS 6T diu
nim dat 1,037 dong/cp.

+ Mang dich vu co khi dau khi dem dén doanh thu Ién nhét cho PVS vai ty trong khoang 42.1% va
loi nhudn coa mang  eusn: paS idng hop) DAY CUNE mang vé con s6 16n nhét trong 6 linh vurc

hoat dong cua doanh nghiép.
v Theo két qua trén, lgi nhuan quy 2 sut giam hon
so véi quy 1 13 do trong quy 1, PVS dugce chuyén

lg1 nhuan tir mang co khi, diu khi tir ndm trudc

sang.

Co cdu
DTT 6T/2013 v Trong 6 mang hoat dong ¢t 16i ciia PVS thi
mang dich vu van chuyén, lap dat, dau ndi, van
hanh, stra chita va bao dudng (O&M) cac cong
trinh dau khi dang ¢6 xu huéng giam trong nim

nay va kho tang truong thém.

Trang 3 Dong A Securities - www.dag.vn



Bdo cdo cdp nhit - TCT CP Dich vu Ky thudt Dau khi Viét Nam (PVS)
I :

VI THE VA TRIEN VONG PHAT TRIEN NAM 2013

* Trong nim 2013, PTSC s& tip trung vao cac linh vuc 16i nhwr dau tr tau dich vy, diu tr mé réng cin
ctt cang, cAc phuong tién thiét bi chuyén dung phuc vu hoat déng co khi dau khi, van chuyén lip dat,
khao sat va sira chira cong trinh ngam.

* PVS c6 vi thé cong ty doc quyén trong nganh dich vu k¥ thuat dau khi. PVS la don vi duy nhét thuge
Tap doan Déu khi Quéc gia Viét Nam thue hién viée cung cép cc tau chuyén dung phuc vu cong tac
khoan, thim do, khai thac diu khi cing nhur cac dich vu cung cép nhan lyc bao dudng, sura chira, van
hanh céc gian khai thac dau khi. Péng thoi PVS ciing 1a don vi duy nhit cung cip tau chuyén dung
tham do dia chét, khio sat dia chit cong trinh ngﬁrn, cling nhu la don vi lon nhat Viét Nam vé co khi
ché tao cic cong trinh trén bién phuc vu dau khi. Tan dung vi thé trong nganh, PVS lién tuc diy manh
trién khai céc dich vu méi déc quyén trong nudc.

* PVS la tong thau EPC 16n: PVS ciing da tring thau nhiéu cong trinh xay ldp va co khi 16n nhu dir 4n
ché tao gian khai thac Chim Sao, EPC Topaz, EPC nha may dién Long Phu 1, EPC nha may san xuat
nhién li¢u sinh hoc Dung Quét, ...

* V& linh vuc cung cip tau chuyén dung, PVS dang van hanh 30 tau; trong dé, cong ty dang s hiru doi
tau dich vu dau khi 16n nhit Viét Nam voi tong s6 20 tau. PVS cung cap khoang 90% dich vy tau
chuyén dung phuc vy hoat dong tham do va khai thac khi tai Viét Nam.

* V& dich vu cin cir cang dau khi, PVS dang quan 1y va van hanh hé théng 6-8 can cit cang dich vu diu
khi tai tit cd cic trung tAm trén ca 3 khu vire Bac-Trung-Nam véi hon 150 ha cang.

* V¢é dich vy kho ndi, chira, xir 1y va xuat dau thé FSO/FPSO: Hién nay, cong ty dang trién khai tham
gia so hfrwdéng s& hitu 5FSO/FPSO, t6 chire cung c.'?'lp cac dich vu van hanh, khai thac, bao dudng
stra chira cho trén 8 FSO/FPSO trong va ngoai nudc.

* V& dich vu khao sét dia chén, dia chit cong trinh va khao sat sira chita cong trinh ngim: Mang nay ¢6
kha nang phat trién vi thi phin & Viét Nam khong c6 don vi nao ¢6 thé dau tw; dong thoi, PVS duoc
ddi tac Phap hd trg dé cung cip khao st dia chat ra khu vire. Cong ty dang s hitu tau khao sat dia
chin 2D Binh Minh 02, tau khdo sdt 3D Amadeus, tau khdo sat PTSC Surveyor, 3 thiét bi ROV.

* V& két qua hoat déng kinh doanh nim 2013,udc tinh ci nam 2013, cdng ty 6 thé dat khoang 26,500
ty dong doanh thu va téi thiéu 870 ty dong LNST. Nhuw viy, EPS forward tuwong ting 1,563 dong/cp.
Mirc EPS nam nay co sy sut giam la do dau nim céng ty da thyc hién ting von diéu 16.

* Dé phuc vu cho cc hoat dong kinh doanh, PVS vay ng khé 16n (quy 1/2013, cac khodn ng ngan + dai
han gin 4,431 ty ddng). Voi viée 13i suit dang din giam nhu hién tai, cong ty s& tiét gidm duge chi

phi 1ai vay do do lgi nhudn s€ gia tang.

I
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TANG TRUONG DOANH THU - LOI NHUAN

io cdp nhdt - TCT CP Djch vu Ky thugt Diu khi Vigt Nam (PVS)

avi: ty dong
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790

KH 2013

m Lgi nhuan sau thué

{Neuon: DAS tong hop)

Chi tiéu

Don vi tinh

Nam 2010

Nam 2011

Quy 1

l"h‘ 1 i E
Niim 2012 Nam 2013

Chi tiéu vé kha niing thanh todn

Hé 56 thanh toan hién hanh Lan 0.84 1.16 1.27 1.31
Hé s thanh toan nhanh Lan 0.79 1.07 1.21 1.25
Chi tiéu vé co cdu von

Hé s6 no/Tong tai san Lan 0.79 0.71 0.63 0.60
Hé s6 ng/Vén chii sé hiru Lan 3.91 2.82 2.14 1.80
Chi tiéu vé kha niing sinh 10

LN sau thué/DTT (ROS) % 5.49 5.93 5.13 6.29
LN tr HDKD/DTT % 4.42 3.46 4.49 7.71
LN sau thué/TTS (ROA) % 5.29 6.12 5.95 1.37
LN sau thué/Vén CSH (ROE) % 26.28 24.39 20.21 4.13

Trang 5

{Nauon: DAS téng hop)

Dong A Securities - www.dag.vi



Bao cao cdp nhgr- TCT CP Dich vu Ky thudgt Déu khi Viét Nam (PVS)

* Cac h¢ sb thanh toan nhanh va hién hanh thé hi¢n 31} ting truong qua cac nam. Cudi quy 1/2013, cong
ty dang s& hiru lugng tién va twong duong tién 16n 1én téi 6,683 ty dong.

* Cac hé s6 ng dang ¢ xu hudng giam dan. Hé s Tong ng/Tong tai san clia PVS chi dao dgng quanh
mirc 60% trong cac nam gan day. H¢ sb Tong ng/Vén chi sé hitu trong quy 1/2013 giam manh, ngoai
do PV'S giam cac khoan ng con do cong ty ting vén thong qua thuong 6 phiéu va phat hanh thém voi
gia bing ménh gia trong ciing thoi diém nay (VDL tir 2,987 1én 4,467 ty dong). Nhur vy, xét chung so
véi cic doanh nghiép cling nganh va cac doanh nghiép niém yét, cic hé sé ng cua PVS & mirc kha
thap.

* Trong tinh hinh nén kinh & gap nhiéu kho khin trong nam 2012 va kéo dai dén nhimg thang dau nim
2013, nhiéu doanh nghiép hoat dong kinh doanh khong hiéu qua thim chi 10, ty sudt sinh loi sut giam
nhung hoat déng kinh doanh cua PVS vén thé hién duoc mirc tot; ddc biét thé hién rd qua chi tiéu
ROE.

3D.0%

25.0%

20.0%0

15.0%

10.0%

0%

D.D.l'b T T 1
Ném 2810 N 2011 Nim 2¢12

=——R0O3 =——ROE -—<ROA =—INirHBPKL/DTT

(Neudn: DAS tong hop)

COTUC

* PVS chi tra ¢6 tire déu din va dat mire khé tot qua cac nim. Véi mire gia hién tai thi mic ¢b tic ciia
PVS kha hip din va phil hgp d6i véi nhitng nha du tr trung va dai han. Riéng nim 2012, cong ty con 1
Nam Nam Nam dot b tirc 5% bang tién mat chua chi tra

: 2010 2011 2012 va sé chi tra trong quy 3/2013.
Co tirc bang tién 15% 20% 15% 12%

Co tire bﬁ_ng P 20:3 {Nauan: DAS tang hop)

Chi tiéu

L
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PHAN TiCH KY THUAT VA KHUYEN NGHI
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* Thanh khoin c¢6 phiéu PVS lién tuc gia ting trong thoi gian gan day. Ngoai nhd luc ciu trong nude

con ¢6 sy tham gia manh mé clia quy Market Vectors Vietnam ETF, ddc biét trong thoi diém cudi

thang 6 khi quy nay review danh muc cho quy 2/2013. Khéi lugng giao dich dat mirc rat t6t voi 1.8

triéu ¢ phiéu/phién (trung binh 30 phién gn nhat).

* Tir ddu nam dén nay, gi4 c6 phiéu PVS c6 xu hudng tich lity theo huéng ting, ting tir 13,800 dong/cp

1én dat dinh tai mirc 18,700 dong/cp.

* Xét ﬂgén han, theo Fibonacci Retracement giai doan 22/4/13 - 11/06/13, PVS dang duoc ho trg tai
Fibo 38.2% ~ viing gia 16.3, hd trg dudi tai Fibo 50% tai ving gia 15.7. Déng thoi, PVS ciing dang

duge hd trg tai MA 50 ngay tai mitc gia 16.
* MACD d4 cho tin hi¢u mua ngay 16/7/2013 va chi bao RSI van dang c6 dau hiéu tich cuc.
* Khuyén nghi:

v' Mua tich liy: tai ving 15.7-16.3

v" Muc tiéu gia 18.7
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Bdo cdo cdp nhit - TCT CP Dich vu Ky thudt Dau khi Viét Nam (PVS)

TO CHUC THUC HIEN BAO CAO

Cong ty Chimg khoan Ngén hang Dong A (goi tat la DAS) la thanh vién cua Tap doan tai chinh Ngan
hang Pong A, hién 1a mot trong cac dinh che tai chinh 16n nhit Viét Nam. DAS ciing 1a mét thanh vién
chinh thirc ctia thi mmrng ching khoan Viét Nam, va éang di dau trong mot s6 dich vu tai chinh ¢6 cong
ngh¢ cao. DAS hién 1a ¢o dong lém cua nhiéu céng ty, va la chi 80 hitu cua Cc-ng ty quin ly Quy dau tu
Péng A. Cong ty hién co day du cac nghiép vu chimg khéan gdm: Mbi gidi, Tu doanh, Bao lanh phat
hanh, Tu van tai chinh va Tu van dau tu, Luu ky chimg khoan

H¢ thong chi nhénh
Tru so chinh:
Dia chi: 56-68 Nguyén Cong Trir, Quén 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713
Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bing, Quan Dong Pa, Ha Noi.
Dién thoai: (844) 3944.5175
Fax: (844) 3944.5178
Chi nhénh Chg Lén:
Bia chi: 110C Ngé Quyén, thmg 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623
Fax: (848) 3853.9624
Chi nhinh Viing Tau:
Dia chi: 26-28 Pham Hong Thai, P7, TP Viing Tau
Bién thoai: (064) 3584.898
Fax: (064) 3584.899
Phong giao dich Quén 10:
bia chi: Liu 2, S6 17 HO Ba Kién, P15, Quan 10. HCM
Dién thoai: (84.8) 3979.7639
Fax: (84.8) 3979.7696

KHUYEN CAO
Bido cdo ndy chi nham cung cdp thong tin cho cde t6 chire dau tir ciing nhw nha dau tr cé nhdn va
khéng ham Y dea ra loi khuyén chao mua hay ban bat ky chimg khodn ndo. Cde quan diém vd nhdn
dinh trinh bay trong bao cdo khong tinh dén swe khade biét vé muc fiéu va chién lroe cu thé cia tung nha
dau tw. Nha dau tie nén xem bdo cdo nay nhie mot ng(j?! tham khao va phai chiu toan bo trach nhiém
doi voi quyét dinh ddu tir ciia minh. Cong ty Chimg khoan Ngén hang Pong A (DAS) tuvét doi khong
chiu trdach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bg hoac tumg phrjn thong tin cua
bao edo nay.
Céc quan diém, nhdn dinh, dinh gid trong bdo céo la quan diém cd n.*”.'u”n ciia cd nhdn ngioi viét ma
khéng dai dién cho quan diém ciia DAS vd ¢ thé thay doi ma khrmg can bdo trudc.
Théng tin sir dung trong bdo cdo ndy dwoc DAS thu thdp tir nguon ddng tin cdy vao thoi diém céng b.
Tuy nhién, DAS khong dam bao do chinh xac thong tin nay.
Bdo cdo ndy la tai san va dwge gitr ban quyén b(ﬂ DAS. Khong diegc phép sao chép, phdt hanh ciing
nhir tai phan phoi bdo cdo w bat ky muc dich gi néu khéng ¢6 van ban chdp thudn ciia DAS. Vui long
@hi 6 nguon khi trich ddn néu sir dung cde théng tin trong bdo cdo ndy.

L
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