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TONG CTCP KHOAN VA DICH VU KHOAN DAU KHIi - PVD

Thong tin ¢o phiéu
Ma ching khoan

PVD

Nganh Dich vu k¥ thuat déu khi
ICB code 573
San giao dich HOSE
Thi gid ngay 25/11/2013 68.000 ddng/cp
Vén hoa thi truémg (ty ddng) 16.140
KLCP dang luu hanh 250.237.635
P/E trailing 6.9
P/B trailing 1,3

KQKD Q3.2013. PVD dat 3.866 ty dong DT (+16,1% yoy) va 520 ty déng LNST
(+6,6% yoy). DT tang truong nhé (i) Gia thué ngay tang binh qudn khoang 10-15%; (ii)
S$6 lwgmg gian khoan thué ngoai ting 1én bén gian, trong khi Q3.2012 chi c6 hai gian.

Co tire 2012 sé dwoc tra trong T12.2013. Céng ty dang thuc hién céc thu tuc cin thiét
dé tra o tirc 10% tién mat va 10% co phicu cia 2012. Trong trudng hop gia tham chiéu
tai ngay GD khong huong c6 tire bing 68.000 dong/cp, thi gia sé duge HOSE diéu chinh
giam khodng 10,4% vé mirc 60.900 déng/cp.

PVD di chuyén khodng 20 triéu USD dé gop vio lién doanh PVDO. Hién PVD dang
nim 55% c6 phan, phan con lai thugc vé tip doan Falcon (10%) va cong ty con cia tip
doan Keppel (35%).

Du bio KQKD Q4 va 2013.Ching t6i dir phong LNST Q4 dat 526 ty ddng (+146%
yoy) nhér yéu té LN gép tang, trong khi chi phi TC va l3i vay giam va PVD sé hach todn
khoang 80 ty déng LN 2011 tir lién doanh PVD-Baker Hughes. LNST 2013 s& dat 1.921
ty ddng (+45,4% yoy, vurgt 42% KH nim).

Trién vong KQKD 2014. Ching t6i du phong DT va LNST ca nim 2014 dat 16.000 ty
ddng va 2.350 ty ddng, tang lan luot 11.4% va 15,7% yoy. Trudmg hop cong ty phai tam
ngung gian dé bao tri, chiing téi du phong DT dat 15.895 ty dong (+10.4% yoy) va LNST

dat 2.300 ty déng (+12,5% yoy).

Chit ¥: LNST ma ching téi dé cdp trong bio cdo i LNST ciia ¢o dong cong ty me sau khi

LNST hop nhdt trik loi ich cia c6 dong thiéu so.

Cac chi tiéu co ban

9T.2013

2013F

TTS (ty dong) 18.535,4 19.083,6 20.701,9 21.268,8
VCSH (ty déng) 6.202,1 6.992,1 9.722.8 10.065,5
VDL (ty déng) 2.105,1 2.105,1 2.485,1 2.862,3
DTT (ty dong) 9.210,8 11.929,5 10.416,9 14.392,1
LNTT (ty ddng) 1.229.4 1.697.3 1.720,2 2.073.9
LN songg chiz CB.( 1.067,0 13218 1.483,3 1.921,0
dong)

No/TTS (%) 66% 63% 53% 51%
Ty suit LN rong (%) 11,6% 12,1% 14,2% 14,2%
ROA (%) 5,7% 7.6% ; 10,1%
ROE (%) 17,2% 20,7% 5 23,6%
BV (déng/cp) 28.837 32.589 38.854 45234
EPS (ddng/cp) 5.080 6.890 6.430
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LNST cb déng cong ty me Q3 ting nhe 6,6% yoy, chwra bao gom lgi nhugn tir lién doanh Baker-Hughes

KQKD Q3 va 9T.2013. Q3.2013, PVD dat 3.866 ty dong DT (+16,1% yoy) va 520 ty déng LNST
(+6.6% yoy). Lity ké& 9T.2013, DTT dat 10.417 ty dong (+25,1% yoy, hoan thanh 92,3% KH nam)
vi LNST dat 1.396 ty dong (+26,9% yoy, vurot 2.6% KH nim),

DT tir dich vu khoan tiép tuc ting trwdng nhor vao viée tai ky cac hop dong cho thué gian sé
hiru, sy dong gop cia bon gian thué ngoai. Trong Q3, PVD da tai ky cac hop dong cho thué
gian ba gian ty ning véi mire gia t6t hon (i) PV Drilling I va PV Drilling II v&i gia mdi binh quén
145-155 ngan USD/ngay, tang khoang 15% so vdi don gid cii ké tir thang 7; (ii) PV Drilling 11 véi
gia ky méi ting 1én mirc binh quan 160-165 ngan USD/ngay, ting khoang 10% so voi mirc gia ké
tir thang 6. Gia k¢ méi ting 1a nhes dién bién tich cuc thi truémg khoan dau do nhu céu gian khoan
tu ndng ting. Ngoai ra, cong ty d gia han thanh cong hop dong cia gian khoan thué Ensco 107 toi
cudi thang 10.2013. Tuy PVD da ngimg khai thac hai gian khoan thué ngoai 1a Key Hawaii (trong
thang 7) va Ocean Patriot (cudi thang 4), tuy nhién PVD da kip b sung ba gian thu@ la Naga 2
(hoat déng tir thang 6), West Tucana (tir thang 7) va Key Gibralta (tir thang 9), do do tong s6 gian
thué van ting lén dén bdn gian, cao hon so véi hai gian thué trong ciing ky nam trude. Nhimg thay
doi noi trén giap téng DT mang dich vu khoan trong Q3 dat gin 2.061 ty dong (+8,6% yoy), dong
gop 53,5% DTT va loi nhuan ma dich vu nay mang lai chiém 64% téng LN gdp ciia céng ty.

Danh sich giin Khoan PVD sé hifu v thué ngodi giai doan 2013-2014

TEN GIAN KHOAN HOP BPONG
Gian khoan PVD sd hiru
csegion  TON0 WA s
PV Drilling I " IPVC T7/2012 T7/2013 125.000-130.000
m Son JOC T8/2013 T8/2014 145.000-155.000
PV Difling 11 ViesoPeto 17703 132008 160000-165000
PV Drilling 11 Groupement Bir Seba Q4/2011 Q4/2014 30.500
TAD PV Drilling V Bién Bong POC T2/2012 T2/2015 205.000
Gian khoan thué ngoai
GSF Key Hawaii PVEP POC T1/2013 T7/2013 130.000-140.000
Ocean Patriot Idemitsu T8/2012 T4/2013 230.000-270.000
Ensco 107 Thing Long JOC T9/2012 T3/2013 145.000-150.000
Mitra Energy, ENI T4/2013  T10/2013 160.000-165.000
Naga2 Hoang Long JOC T6/2013  T12/2013 160.000-170.000
West Tucana PVEP POC T7/2013  T12/2013 160.000-170.000
Key Gibraltar PVEP POC T9/2013 T9/2014 150.000-160.000
Naga 3 IVPC T3/2014  TI12/2014 .

Na wn: PVD, VCBS

Diém dang chii ¥ nhét trong két qua kinh doanh Q3 Ia sy gia ting dang ké trong doanh thu
tir méng dich vu lién quan dén khoan. DT tir mang dich vu nay dat 1.306,5 ty dong (+27.8%
yoy), dong gop dén 33,8% tong DT (cing ky nim trude 1a 30,7%). Yéu t6 cia sy ting truéng nay
la do PVD di gia ting sd luong gian khoan thué trong Q3 va cung cdp cac dich vu k¥ thugt khac di
kém véi cdc gian nay, ngoai ra hoat déng thim do cic giéng khoan méi cia cac déi tac di ting lén
trong Q3 nidm nay.
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DT ming thwong mai dat két qua tich cye. DT tir mang nay trong Q3 tuy ting trudng gin 22%
s0 VGi cing ki nim 2012 va chiém ty trong khoang 13% trén téng DT, tuy nhién do hoat déng nay
¢6 mire bién loi nhudn gép thap khoang 4-6% nén mire loi nhuan déng gop khéng cao, diy khéng
phai 14 hoat dong kinh doanh chinh ctia PVD.

KQKD ciia PVD theo timg mang dich vu

Dom vi: t déng Q32012 Q3.2013 9T.2012  9T.2013

Dich vu khoan 1.897.5 2.060,9 8,6% 44184 63487  43.7%
Thuong mai 408.9 4985  21.9%  1.1054 9169  -17.1%
DV lién quan dén khoan 1.022,6 13065  27.8% 27999 31276 11.™%
Ting doanh thu 3.329.0 3.8659  16,1% 83237 103932  24.9%
Gia vén hang bén 2.637,0 29459  11,7% 63662  7.8715  23,6%
Loi nhuin gip 692,0 9200  32.9% 19575 25217  28.8%

Nguén: PVD, VCBS

GVHB Q3 tuy ting 11,7% yoy, nhung riéng GVHB ming dich vu khoan vin duy tri dn dinh,
da gitip LN gop Q3 ting manh 33% yoy. (1) GVHB Q3 mang KD chinh cia PVD la dich vu
khoan di giam nhe 2% yoy, do d6 LN gdp ctia mang nay da dat 585 ty dong (+50% yoy), déng
gdp dén 64% vao LN gdp toan cong ty (trong Q3.2012 14 56,2%). Ty sudt LN gép ciing gia ting tir
mire 20,6% trong Q3 nam trude 1én dén 28.4% trong Q3 nam nay. (2) Nguoe lai, GVHB céc dich
vu lién quan dén khoan da ting kha dang ké khoang 36% yoy, chii yéu 14 ting chi phi nguyén vt
ligu tryc tiép, nhan cong tryc tiép va chi phi dich vu mua ngoai, da khién LN gép dat 3035,2 ty
déng (+6,8% yoy), dong gop 33.2% vao LN gép toan cong ty (trong Q3.2012 la 41,3%) va ty suat
LN gdp chi dat 23 4%, thap hon so véi mire 27,9% cling ki nam 2012,

Nhin chung ¢ thé nhian xét ring hoat dong kinh doanh chinh ciia cong ty van 6n dinh va la yéu td
chinh gitip LN gép Q3 ting manh 33% yoy, con mang cac dich vu lién quan dén khoan tuy gia
tang vé DT nhung LN gép lai ting truémg thip cling nhir hidu qua (ty suat LN gdp) giam so vdi
cing ky nam trude.

Ty sudit LN gip theo tirng méing dich vu

Q3.2012 Q3.2013 9T.2012 9T.2013
Dich vu khoan 20,6% 28.4% 25,1% 27,2%
Thuong mai 3, % 6,0% 4,1% 5,7%
DV lién quan dén khoan 27,9% 23.4% 28,6% 23,7%
LN gip toan edng ty 20,8% 23.8% 23,5% 24,3%

Nguén: PVD, VCBS

Legi nhusin rong Q3 chi ting nhe. Cho du cic chi tiéu khac nhu DTTC, chi phi TC va chi phi
hoat déng ¢6 mét s6 bién déng, nhumg chii yéu nhis LN gdp ting néi trén ma LN kinh doanh chinh
cia PVD trong Q3 di tang 65,4% yoy. Tuy nhién, di¢u dang quan tim la LNTT va LNST c6 dong
cong ty me Q3 chi ting nhe 9,1% va 6,6% yoy, thap hon nhiéu so véi mire ting trudng ctia LN
gdp ciing nhu LN kinh doanh chinh, do PVD di hach toan 15 bat thu¢mg 57 ty dong trong Q3 nim
nay, trong khi ciing k¥ nim trudc vin cd l3i bat thuomng 63.7 ty dong. Déng tiée 1a cong ty khong
tict 1§ chi tiét khoan 16 bat thuong nay.
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Gia tri cac khoan DTTC dai han vao cong ty lién doanh lién két tinh dén cuéi Q3 da lan dén 792 ty
ddng, ting hon 86% so vdi thoi diém dau nim va 85% so véi cudi Q2. Theo ching t6i durge biét,
PVD di chuyén khoing 20 tri¢u USD dé gop vao lién doanh PV Drilling Overseas Co Private
Ltd (PVDO). Hi¢gn PVD dang niim 55% co phan tai lién doanh nay, phan con lai thugc vé hai doi
tac la tap doan Falcon (10%) va mét cong ty con cua tdp doan Keppel (35%).

Lién doanh PVDO ciing da ky hop ddng déng mét gian jackup tri gia khoang 210 triéu USD vdi
mét cong ty con khac ciia Keppel trong thang 7 vira qua, du kién Keppel s& hoan thanh va chuyén
giao gian trong Q1.20135. Viée dau tu thém gian khoan s& gop phan gia ting hiéu qua kinh doanh
cho céng ty. PVD van chua co ké hoach cu thé cho viée dau t vao gian jackup thir hai, va theo
cong ty, thari diém dau tr gian thir hai phu thude vao dién bién trén thi trromg khoan déu trong thoi
gian toi.

Co tire 2012 sé dwge tra trong thang 12.2013. Theo PVD, céng ty dang thuc hién cac thi tuc cin
thiét dé chi tra 6 tirc 10% bing tién mit va 10% bing 6 phiéu ciia ndm 2012. Danh séch ¢6 déng
s duge chdt ngay 04/12 téi day. Trong truong hop gia tham chicu tai ngay giao dich khong hudng
¢d tirc bing ding 68.000 dong/cp tai phién giao dich ngay 25.11, thi gia s& duge HOSE diéu chinh
giam khoang 10,4% vé mirc 60.900 dong/cp.

Dy bao KQKD Q4 dat cao hon Q4.2012, ¢i niim LNST c¢6 dong céng ty me dat 1.921 ty dong, virgt 42% KH nim

Chiing t6i wde tinh DT ca ndm
2013 dat 14.440 ty dong (+21,4%
vov, vieor 28% KH ndm); LNST sé
dat 1.921 1y dong (+45,4% yoy,
vieot 42% KH nam)theo dé EPS
2013 dat 7.660 dong/cp.

KQKD ctia PVD vin tiép tuc khi quan trong Q4 va ci niam 2013. Ching t6i diéu chinh lai mé
hinh dinh gia sau khi nhén thay da c6 nhimg thay déi tich cue trong co ciu DT va chi phi, ty suat
LN ciing nhir cau tric tai chinh cha PVD tinh dén cudi Q3. Trong Q4, tuy hop dong khoan cia
gian Ensco 107 da ngimg cho thué trong thang 10, nhung nhér hgp dong khoan cua ba gian Naga2,
Key Gibralta va West Tucana hoat dng toan théni gian trong 3 théng cudi nim, do d6 ching t6i
dir phong DT Q4 cia mang dich vu khoan s dat khoang 2.310 ty dong (+ 20.6% yoy. Chiing t6i
dir phéng téng DT Q4 dat khoang 3.975 ty dong (+12.4% voy), va trong truémg hop ty gia duge
néGi thém 1% vao cudi nam thi DT Q4 s& dat dén 4.000 ty dong (+13.2% yoy). DTT ca nam 2013
sé dat khoang 14.400 ty dong, tang gan 21,4% so véi nim 2012 va vugt gan 28% KH nim.

Chiing téi dur phong LNST Q4.2013 s& dat khoang 526 ty dong (+145,7% yoy) nhdr yéu t6 LN
g0p tang, chi phi 1ai vay giam. Ngodai ra trong 4, ching t6i hy vong PVD sé hach todn khoang 80
ty dong LN nam 2011 tir lién doanh PVD-Baker Hughes. Tinh ca nim 2013, LNST sé& dat 2.040
ty déng (+41.2% vyoy, vugt 50.3% KH nam), ty sudt LN 14.2% cao hon mirc 12,1% cta nim
2012 va LNST cua cb déng cong ty me dat 1.921 ty dong (+45.4% voy, vuoet 42% KH nam), theo
do EPS 2013 dat 7.660 dong/cp.

Trién vong KQKD 2014 ky vong tiép tuc khi quan, LNST c¢6 dong cong ty me ting 15,7% so véi nim 2013

Thi truomg gian khoan chiu A — TBD tiép tuc duoc duw bio gia ting trong giai doan 2013-
2017. Theo s6 li¢u thong ké cudi thang 9 vira qua cua hing Douglas — Westwood, & khu virc chau
A-Thai Binh Duong dang c6 125 gian jackups dang hoat dong véi higu suat binh quan 89%. Bén
canh cac gian jackups, con co 32 gian semi, 11 tau khoan va 11 gian tiép trg véi hidu suat binh
quén twong img 1a 78%., 65% va 70%. Riéng & khu vic Déng Nam A, s6 lugng gian khoan di
tang lén rat nhicu, cu thé s6 gian jackups di lén dén 65 gian so véi 55 gian vao nam trude. Gia
thué gian ciing van dang trong xu hudéng ting do nhu cau dang ting cao & khu vure nay, nhét la &
cac qudc gia dang khat ning lugng nhu Trung Quoc, Indonesia, Malaysia, Thai Lan va Nhit Ban,
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Dy bio co ciu giéng khoan & cic quoc gia chiau A — TBD dén 2017

India Australia
o Others 79

China
30%

Malaysia Indonesia
8% 15%

Nguon: Douglas-Westwood

Hing Douglas Westwood ciing dur béo tong sé tién dau tu cho cac hoat déng tham do va khai thac
ngoai khoi Chau A — TBD trong giai doan 2013-2017 1én dén 162 ty USD, véi mirc ting truong
hang nam khoang 4%. S6 tién chi cho cac hoat déng khoan diu sé chiém khoang 45% tong so tién
néi trén, trong do cdc nude Australia chiém 27%, Indonesia 19% va Malaysia 11% trong co cau
tién khoan dau. Dén nim 2017, Trung Quédc, Thai Lan va Indonesia s& chiém dén 70% sé giéng
khoan trong khu vire chau A — TBD.

DT nam 2014 tir méng dich vu khoan ciia PVD sé tiép tuc ting truéng cao la nhor sé lwgng
gia ting cac gian khoan thué ngoai va gia thué ngay trung binh sé tiép tuc tang. Hién nay,
nim giin khoan ciia PVD s hiru déu di ky cac hop dong cung cap gian cho dén nira cudi 2014 va
gi4 thué duge diéu chinh cao hon 10-15% so véi mire gid cfi, cling nhur kha ning cac gian khoan
tir nang PV Drilling I, 11 va 111 s& tiép tuc tai ky khi hét han hop déng la rit cao. Trong Q4.2013,
PVD dang vin hanh bén gian khoan thué ngodi va s& c6 ging tin dung co héi gia ting gian khoan
thué, do do s& dam bao sy ting truéng va duy tri nguén thu cho cong ty. Thang 10.2013, PVD di
chinh thirc ki hop déng cung cap gian khoan tr ning Naga 3 cho chién dich khoan 2014 cua
JVPC, hop dong bit diu tir giira thing 3 va kéo dai dén hét nim 2014. Chang t6i cho ring sé
lwong gian thué ngoai trong nim 2014 vin sé dat it nhat bon gian va trién vong ting truong doanh
thu tir dich vu khoan & mirc cao.

Trong nam 2014, PVD sé& co hai dot bio tri nhé kéo dai khoang 15 ngay/dot. Theo PVD, cic
gian khoan ty ning thudng phai bao tri Ién 5 nim/lan va bao tri nho 3 nam/lan, chi phi bao tri nho
dur kién khoang 700.000-1 tri¢u USD/gian va s& dirge hach todn luén vao chi phi hoat déng trong
ndm. Chi phi bao tri nhé khéng déng ké, nhung rii ro 16m nhit 13 gian phai tam ngung hoat déng,
dan t&i syt giam trong DT. Tuy nhién, trong truéng hop khéng cin thay phy ting Ién, gian khoan
van co thé hoat déng duoc trong thoi gian bao tri.

Trién vong lgi nhuiin kha quan trong nim 2014. Trong trwong hop lac quan nhat, ching téi dur
phéng DT hop nhit 2014 va LNST dat 16.000 ty dong va 2.250 ty ddng, ting khoang 11,4% va
15.8% so véi ndim 2013. Truong hop cong ty phai tam ngung gian dé bao tri, ching t6i du phong
DT khoang 15.895 ty dong (+10,4% yoy) va LNST dat 2.200 ty dong (+12,5% yoy).

PVD d phat hanh thém 38 trigu c6 phiéu trong thang 7 va 2 triéu c6 phiéu ESOP trong thang 11,
nang téng s6 ¢o phiéu dang luru hanh hién tai 1én 250,2 triéu c6 phiéu. Sip t6i day, PVD ciing s&
chét quyén nhén ¢ tire 10% bing ticn mit va 10% bing c6 phiéu, tiép tuc ning téng s6 cd phicu
lén khoang 275.6 tri¢u cp. Tai mirc gid 68.000 d/cp hién nay, gia mua s& dugc diéu chinh vio
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ngay giao dich XR vé khoang 60.900 déng/cp.

Cin cir theo mire du phong LNST ca nam 2013 va 2014 ndi trén, cling nhu theo phuong phap tinh
EPS ma HOSE dang ap dung, chiing t6i du phong EPS 2013 va 2014 sé dat khoang 7.676 va
8.150 ddng/cp. P/E 2013 va 2014 s& duge dy phong & mire 7.7 va 7.3 lan, tinh theo mirc gia di
diéu chinh noi trén, rd ring diy la mirc P/E kha thip néu so sanh PVD véi GAS va nhiéu cong ty
niém yét lén khéc trong VN30,

Ngodi ra, ciing theo Nghi quyét DHCD 2013, PVD sé& danh 50% LN rong dé tra cd tirc nim 2013
vi cic nim sau. Hién dang c6 mét s6 ¥ kién tir cic c6 déng 1én cho riang PVD nén lay 50% LN
trén BCTC céng ty me thay vi béo cao hgp nhat dé tra co tirc, vi PVD van cin nguén von lén dé
dau tr gian khoan tu ning, vi ching téi cho ring cong ty s& ap dung theo huéng nay. Thong ké
trong niam 2012, LNST c6 déng céng ty me PVD thwimg dat khoang 80% LN cong ty me trén
BCTC hop nhit, do dé chiing t6i tam tinh mirc ¢6 tire 2013 s& vao khoang 3.500 dong/cp. Vi thi
gia duge diéu chinh néi trén, mirc loi tie ¢ phin cia ndm 2013 s& vao khoing 6%. Chiing toi
khuyén nghi MUA ¢6 phiéu PVD véi muc tiéu dau tu dén cudi nam 2014,
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PHU LUC
Bing CDKT 2014F
Thai san
+ Tién va tuong duong 32.081 51.265 124.611 242,918 421.320
+ Piu tu TC ngén han 0 0 0 0 0
+ Céc khodn phai thu 104.577 149.665 153.593 173.145 214.476
+ Hing ton kho 48.160 37.825 46.704 52.649 65.217
+ Tai san ngin han khic 3.144 5.079 5.079 5.079 5.079
Tong tai sin ngiin han 187.964 243.835 329.988 473.791 706.092
+ Tai san dai han 779.537 789.939 836.774 889.571 954.970
+ Khau hao liy ké -102.342 -150.528 -206.880 -270.404 -349.002
+ Tai san dai han 677.194 639.410 629.894 619.166 605.877
+ Déu tur tai chinh dii han 14.869 22.003 42.004 78.047 78.047
+ Tai san dai han khéc 9,899 10.998 10.998 10.998 10.998
Tong tai san dai han 701.963 672.413 682.896 708.212 694.923
Tong Tai san 889.927 916.248 1.012.884 1.182.003 1.401.015
No & Vén chi si hitu
+ Phai tri ngin han 144.629 172.849 191.093 215418 266.840
+ Vay va ng ngén han 08.406 93,180 73.299 86.095 106.380
+ Phai trd ngfin han khac 1.185 7.195 10.310 11.622 14.397
Ng ngin han 244.221 273.227 274.703 313.136 387.617
+ Vay va ng dai han 280.948 233.719 174.087 217.770 248.220
+ Phai tra dai han 66.041 72.393 72.393 72.393 72.393
No dai han 346.950 306.112 246.480 290.163 320,613
Tong ng 591.211 579.339 521.183 603.299 708.231
+ Co phiéu wu dai 0 0 0 0 0
+ Thang du 77.037 77.037 128.080 128.080 128.080
+ Von diéu 1 117.333 117.333 136.345 136.345 136.345
+ LN chua phin phéi 105.751 142.147 2208 313.887 427967
+ Loi ich cd dong thiéu s 936 1.201 1.201 1.201 1.201
Vén chi s& hitu 298.716 336.909 491.700 578,703 602,783
Téng cong ngudn von 889.927 916.248 1.012.884 1.182.003 1.401.015
Nguon: VCBS dur phong
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Bing KQKD 2013F 2014F 2015F
Doanh thu thuin 449,550 572.761 687.347 774.842 959.804
- Gid vin hang ban -349.133 -443.953 -520.942 -587.254 -727.437
Loi nhuan gop 100.416 128.807 166.405 187.588 232367
- Chi phi bén hang -1.533 -1.840 2209 22,490 -3.084
- Chi phi quan li DN -27.201 -36.098 -42.328 47716 -59.106
Loi nhugn thuin HDKD 71.681 90.868 121.869 137382 170.176
- (L&) / 1ai tir DTTC -1.319 -3.091 1718 -1.937 -2.399
- Lo nhugin bit thudmg 2.690 8.207 4.102 7.802 9.753
Loi nhudn khac 73.052 95.984 124.252 143.247 177.529
- Chi phi lai vay -13.049 -14.492 -11.020 -8.765 9,121
Loi nhugn trude thué 60.003 81.492 113.232 134.482 168408
- Thué TNDN 7,652 -11.994 -15.611 -20.172 -25.261
Loi nhudn sau thué 52.350 69.4989 97.620 114310 143.147
- Loi ich ¢6 dong thiéu sb 27 6.037 -5.857 -6.858 -8.588
LNST cita co dong cong ty me 52,079 63.462 91.763 107.451 134.558
Bing luu chuyén tién té 2013F 2014F

Tién diu nim 45.139 32.081 51.265 124.611 242.918
Loi nhudn trude thué 60.003 81.492 113.232 134.482 168.408
+ Khiu hao liy ké 34.653 49.097 56.351 63.524 78.688
+ Biéu chinh 10.154 12.861 0 0 0
+ Thay dbi von luu dong 9.494 -14.282 0 0 0
Luru chuyén tién thuiin tir HDKD 114.305 129.168 162.523 177.975 222.133
+ Thanh 1 ti sén of dinh 378 15 0 0 0
+ Tién chi mua sim TSCH -132.012 -39.027 -46.834 -52.796 -65.399
+ Tang (giam) dau tw -5.960 -7.896 -20.000 -36.043 0
+ Cac hoat ding dau tu khac 4.496 3.564 0 0 0
Luru chuyén tién tir HDDT -131.442 -42.345 -66.834 -88.840 -65.399
+Co tire da tra 20324 -15.069 -12.883 -27.306 -29.067
+ Tang (giam) von gop 0 0 70.054 0 0
+ Thay ddi ng ngéin han 0 0 -19.881 0 0
+ Thay dbi ng dii han 24.473 -52.521 -59.632 43.682 30.450
+ Cac hoat ding tai chinh khéc 0 0 0 0 0
Luru chuyén tién tir HDTC 3771 -67.662 -22.342 16.376 1.382
Luru chuyén tién thudn trong ki -13.366 19.161 73.346 105.511 158.116
Tién, twong dwong tién cudi nim 32.081 51.265 124.612 230.123 401.034

Ngt{ci:n: VCBS dir phong
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CAM KET

Ching tdi, bo phin phin tich va nghién ciru thi truong eua Cong ty chimg khoin Vietcombank (VCBS), cam Két ring cac thong tin dua ra trong Bao
¢Ao nayy duge xir Iy mdt cich chan thue va chudin mye nhit. Chimg toi cam két tuin tha dao dirc nghé nghidp & mire do ti da co thé dat duoc.

PIEU KHOAN SU DUNG

Bao cdo ndy duoe xiy dung boi bd phin phén tich va nghién etru thi trudmg cua Cong ty chimg khodn Vietcombank (VCBS) cimg/hodc vii su hop tic
cta mt hodc mdt s6 bo phin cia VCBS nhim cung cip cac thong tin cap nhit vé thi truong trong ngay.

Ban thin bdo cdo niy vi/hodc bat ky nhén dinh, théng tin ndo trong bao cio ndy khéng phai la cic 1éi chio mua hay ban bat ki mdt san pham tai chinh,
chirng khodn nio dugc phin tich trong o cdo va ciing khong la sin phim tr vin déu tw hay ¥ kién tw vin ddu tr nio cia VCBS hay cic don vi/thinh
vién lién quan dén VCBS. Do do, nha diu tur chi nén coi béo cdo niy la mot ngufﬁ-n tham khao. VCBS khong chiu biit ky trach nhiém néo trude nhimg
két qui ngoai ¥ mudn khi quy khéich sir dung céc thong tin trén dé kinh doanh chimg khodn,

Tét ca nhimg thong tin néu trong béo cio phan tich déu di duge thu thip, danh gia véi mire ¢in trong t6i da co thé. Tuy nhién, do cic nguyén nhén chi
quan va khich quan tir cic ngudn thng tin cdng b, VCBS khong dim bio vé tinh xdc thyuc cta cic thong tin duge dé cip trong bédo cdo phén tich cling
nhur khéng c6 nghia vu phai ¢ip nhit nhimg thong tin trong béo ¢io sau thoi diém bdo cio nay duge phat hinh.

Biéo cdo nay thude ban quyén cia VCBS. Moi hanh dang sao chép mot phin hodc todn bd ndi dung bdo cao vivhodc xudt ban ma khong cé s cho phép
béng vin ban ciia VCBS déu bi nghiém cim,

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 tha nha Vietcombank
198 Triin Quang Khai, Ha Noi
Tel: 84 —4 — 39 367 516/ 39 360 024
Fax: 84 - 4 -39 360 262

Tru s chinh Ha Noi : Téng 12&17, Toa nhi Vietcombank, s6 198 Trin Quang Khai, Quin Hoan Kiém, TP. Hi Néi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365004/95; 39367516; 39366990 - $6 may 1é: 213/218
Chi nhéanh Ho Chi Minh : Lau 1&7, Toa nha Green Star, s6 70 Pham Ngoe Thach, Phuomg 6, Quén 3, TP. Ho Chi Minh
DT: (84-8)-382081 16
Chi nhanh Pa Ning : Tang 2, Toa nha TCT Du lich Ha N, s6 10 dudmg Hai Phong, Phudmg Hai Chau 1, Quin Hai Chau, D Ning
DT: (84-511)-33888991 - So may lé: 12/13
Chi nhénh Can Thor : Tang trét, Toa nha Buu dién, s6 2 Pai 1o Hoa Binh, Quin Ninh Kidu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s0 27 Pudmg L& Loi, TP. Viing Tiu, Tinh Ba Ria - Viing Téu
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Pha My : Tod nha Lawrence Sting, s 801 Nguyén Luong Béing, Khu d6 thi Phit My Hung, Quén 7, TP. Ho Chi Minh
Hung DT: (84-8)-54136573

Vin phong Bai dién An Giang : Téng 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Van phong Bgi dign Dong Nai : F240-F241 Budmg Vo Thj Sau, Khu pho 7, Phuéng Théng Nhét, TP. Bién Hod, Tinh Dong Nai
DT: (84-61)-3918812
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