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“MHBSecuriTies PVD: T ng CTCP khoan vi"

T ng cong ty ¢ phfn khoan va dch vy khoan dfu khi

Ma CK: PVD San niém y}. HSX

Ngay: 26/02/2010

Khuy/n ntg GI Gi 8 hi 56500 Gi 8§ m, 61300
Nganh Thifgt b, d ch V' n LiQu |I° 2, 10 EPS2009 4,308
Lonh v, Dfu GTVH th’ t r€ 11,894t BV 20,058
Giahi n t 4 56,00 KL ni °m yJJt 210,508,215 P/E 1311
Gi 8 t hbl

52500 KLLH b3 nh 2092 183,076438 P/B 2.8
trong 5
Gi 8 cao

100,000 KLGD binh quar30 ngay 240914 Beta
trong 5

BiW Y giat r ong (1 <udkmh giad)

Volume (496.070), PV (56.0000, 57.5000, 55.5000, 56.5000, +0.000)

YT

NNOOE

ONDOORNUANANDOORN

0000NNNNNYNN

AN

perm ey bune ERTV A Septembor Sciobar

Ban Li Qu h"r Ban ki Wm so8§

H, i ufon Tr
n, n3nh Ch_, t° n, Vin KITGn Nguy. n Th Tr€ ng B
Ph¥ng Ngu
n, Vin K_y vi° PhU4dm Ti JiPh- TGn Y/n Thanh vién
D€ehng Xu
Quang Y vi° Vkin n. c "Ph- TGn
Nguy, n X
Shn LYy éwi Trfn Vitn Ph- TGn
Phdm TiJ .y vi° L€hng Tr Ph- TGn
n"m HI[i y vi° H” VI H[IPh- TGn
H® Ng ¢
Trfn Vin _,y vi° Ph€ehng Ph- TGn

n"o Ng ¢ Ph- TGn
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PVD: T ' ng CTCP khoan vi"

Ch ti u 2008 2009 TOMTdT
T ng T7i 8,632.9 12404.8
N° phli t 60085 81623 PVD hdt  nlg t r o nagkhdarpdu kkhi. Och v
V- n ch, s 21334 42287 cho thué gian khoan va cungifccac dch v k: thud
Doanh t hu 3,728.7 4,096.8 ] .. o . R
L°i nhudn 12084 12481 gi/hg khoan mangy h hn i8hddbechd cong ty.
Ié: ip/ ngzﬂ 324%  30.5% Trong |ta@h dig@ R ngan thu chinh mang |
L° i nhudn 933.1 842.2 nhuch cao vi Vi ¢ bb ful k hai fu t 03 gléln
tLlhluA/nt;z 25 0%  20.6% khoanmiPVDI,PVDIIt nt m 2010.
L° i nthw don 922.3 839 1 TriWd v ng phat tiM ¢ a nganh khoanfd khi trong thi
L*ng c*ng - ' iantilarHl nvik8v ngkinh f]h"i ph ¢, nh
R L% 00 gian {18t n v i k8V ng kinh i ph ¢, nhu g
ROE 47% 26% dfu m t g cao, cac cong ty khai thafudkhi m r ng
EPS 7,431 4,308 hod ngtimkim, khai t h8c, Wtvhg

(?UC?IIE__F_ﬁ dong phattrMd ca ctng tiftt €mhmoggl n

Khac c8§c Qdam v

/ 20.38%

Nuwoc

ngoai

. 29.24%
A

Co cau loi nhuin tir HDKD

2006 2007

uDichvu

WDich vu cokhi stra chita

4Dich vu cungting vat tu

thiétbi
@Dichvu
dong
E@Dichvu
tran dau
@Dichvu
khoan

EDichwu
2008

khac

cungmg lao
1mg cin sir ¢o
ky thuit giéng

khoan

Coéng ty hét  niy kinh doanh kil hi u qu v, i cac mc¢

nHo du.b [vh * g
kh, ng hdng kinh ] gia du thd gi'm, gia cho thué giai
khoan gim n h€ng 2009 t. &
cong ty Hl kh[ q u a n’,t kwhesch doanh thu,’ |l

nhudh.

Ngi'nv nhdt  nlg °~ ¢t&@tr phfn nhiQut v nvay,
ch yJubdag USD. n h id °ng hi

qul ngll n v n vay.

sinh1icaovaduytriqua § c

ntm

Tuy

PVD la mt trong nhng ¢ phi/u c6 mc vV n hoa cao
catht Tn@ EPS4quyfinnti t €hng al
|4 giao dch td m ¢ P/E thgd so yicac ¢ phi/ucomc
v’ n héa | n khéc.

Changt ! ‘inh gia PVD" m ¢ gia 61,8 0~ nd/CP va
khuyh ngh XEM XET GI' ¢ phi/p PVDvim c gia
hi n td.

http://www.mhbs.vn
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AMHBSeouriTies PVD: T ng CTCP khoan vi" d

T° NG QUAN NGéNH Vé Tl gM NING PHCT TRI

PVD hdt  nlg t r o ncgholthgéngidn khoandv hanh gian vaac dch vy khac phcy

hodt ngtimkim, thetm d, fu khai ttlo& g HIE  niiplgnd doanh n €
cacongtyphthuctrctiypv™ " o t 3 nh h3nh fukhicracéd nha fuhNbou  t |
cfudfum 19 layput quyl ‘niiviccacnhdhfucom r nghdt  ngtimkim, t htm
khai thac hay khéngR o UWE § nh Qg i rBLt n d ~ bgtgm gong ty €€ phan tich tinh
hinhth t T n@ dfu m ndi chung v&iQn n £ n g Wpth €t n@d ch iy khoanbiWi noi

riéng.
Tinh hinhth' t T @ dfum trénth/gi i

Nhududum stgifm tr ong nt'ned2bBo0€ph of'i nhG(#ong 06 %) n b n
2010 v 'ngtid@gwagnh® g nhprheot(142% ntm 2011) .In Tr
| “@gdum toandu ‘L@ b§o t tnmgg ht' rn@ khoflngl52 %o t r oty g |
20072013 va13 7 % t r o rHy20iB2048iGialtFa tho trén th gi, i L a,rcgao gise
I &h flgas phchi,d b§o tHfmgm Xh% ntm 20 1W twgngtmr ue |
'nhva@hvng hhm 1ng hit ngbifjgi rBhrébng n I mn § AgnBue
cfu kéotheosRiphcvQgi § QK ndhni v TWHo cac cong tyfd khi quay fr 1Y
vicicd 8n khoan t htm dchagihd kébthdolsgica vt Lfmg nh
d. ng cac cch v dfu khi Riegngkhuvec Cho©u C€C Th§i Pstiéulh du@hn g,
lubnmm” m ccao, ¢ 3Fnsoyi  n tcrdg xulic a khu v ¢ nay.

Tinh hinh tiéu thy, san xuat dau thé Khu vie

Chau A Thai Binh Dwong

27500 28261 28994

2007 2008  2009f 2010f 2011f  2012f  2013f  2014f
i Tiéu thu 4 San xuat

Nguth: Business Monitor International (Bao cao thang 11/2009)

http://www.mhbs.vn Trang3



“MHBSecuriTies PVD: T ng CTCP khoan vi" d

TiQn ntngr @hichy khoanbiwitd Vi tNam,khuv c nt ng NtafgiiC v

cungvis khéiphcganmdhkinht]th]gi ivas gi a OQrhmdu wn £’mgtoan &
trong thigiantisCttbratht r n@| n cho dch y cho thué va & hanh gian khoan. Theo
d bao ¢a DoudasWestwood Ltd. va Energyfiles, chi ti€u danh cho khods bién tH]gi i

t r ong Yg200820131€0 £t ng 3.2 % g9%na0042008,t 278t USD Ién 367t
USDvis ging t timg K®&P570gihg v o ntm 2013,

Xét trong khu ve  n NangA, nhu gu vQd ch v khoan va cch vy k: thud khoan nhiQu

n& nh€ Brunei, Mal ayHlinakbhiMghianad §ma rihgd cac §ucc , n
gi a [taifmy Ls, iiph[ihX/lhhanhvamhhcachst nig khoan t Fiva d,
phat trd m .

TY Vi’ t Nam, tinh hinh timBm, t htm d fu khai nghyfobng L €
cac chihdch khoancacaccongtyfi kh2 nh€ Cuu Long JOC, H
JOC, Petronas, JVPC, BifaytWi enam cokiepngrs® gianP V E
khoan hét | nk td ving bMd Vi t Nam, trong khi nhuf@ g i Ya 20082042 vao khpng

10-11 gian khoan. Theo b&o cao quy-tio phat td dch v dfu khigca Tdp L ofu khi d
Vit Nam Y 20a5201Q, ohu fu dch v dfu khi khdng 1083t USD t €hng L
18t USDmi nt mkjhdthte ot r on gicdkidng®dngiitg khoan t ht
khai thac ¢iu khi ca cac nhafu dFu khihdt ngtVvi't Nam, t r oth 2006l -
2010 la 300 dghg khoan,€ c tinh m i n £ trfNaM tih hanh khoan 50 dgihg. Triwi v ng
phattrmd | goakhoariu k h2z n - i c h un g cl thwtgd cinvh kBoac guc |
kh2 trongilln€hng | ai r

http://www.mhbs.vn Trang4



AMHBSecuriTies PVD: T ng CTCP khoan vi" d

PHAN TICH NGANH THEOMOH INH0O5 FORCES C. A MI CHAEL PORTH

T 8 ¢ nglt phia cung

Lgoh v ¢ khoan dfu khi | ~ ng” " nh kbitmiménda dfhbh vdl t € ngstrong
ng  nh, ithdli’ hd@aovaphi L lgmréac théng'sk: thud nhEl "nii. Hi n nay cac
doanh nghip t r o gk m&hign tln g Bbwae ¢} & nay nénh th ngnha cung
chd LQu la cac cong ty trén fhgi i. Do  Lc-t pBignhd cungkgp “ilv. i cac doanh
nghiphot nlg trong ng. nmh tieEengs§t pdaykhdngi labg Ali€
miquanhtt GlbQv ngvih th ngnha cung Ep.

T 8 ¢ nglt phianhucfu

Nh€ ph ©phntti@nc M t_raggarmhkhoan du khi thi nhu §u ¢ a nganh trong tH
gantirdll n, Fobbit Tiv itht Tn@khoanbBMtiVi't Na@.nay®h r a nd §c
tich ¢ ¢ Jyi’cac doanh nghp hot | nkj trong nganh.

S['n phXm thay th/]

DFum, k'hla ngliyén liu ¢ h Furvlio,quali tmg ¢ a cac nganh céng nglpi. Trong
thi Wb hintd vt Ehskid do §n phXg thay th] Do Lcnay®p hhe
kht!ngivcicacdoanhnghphot nlg khai t Hgkbi, thtm d, d

Raodnth t r ®€g v " ith §i€n Lnt ng

Nh ngraodnl n “ilv, inh ngcéongtymungiankp v~ o n g~ n hphf ¢okinhl ~

nghim, tr knhud Lchuy°n nigbnhpita@eniNdo i ra |
dfu khi €1 Vi' t Nam fh[ichu s kiwh soadtchbchEca nhe @e€n” y bbadmtg t
raodnphaplyHl n “ilv. i ¢ 8tig tih ntnggiamdd ng " nh trong t

S cthh tranh ¢, a cac doanh nghip cuing nganh

Th t T n@ khoan B ¢ a Vi t Nam ch m i hinh hanhtrongnhn g nfam L@®y H "~
non tfhso v ith/]gi i . M thd riganh nén cled PVD la nha thu duy nidl ¢ a Vi t Nam

hot , ngt r o n g ckhoam kaahy khoan gukhi Do L' ethhgranhch xuHl phatt

cac nha tfu _rcgoaill a nayt .mlg n g o Viit NamtShdthh tranh nay thhi n qua

gia cho thué gian va cacoth v khac khongtie ao h hn gi §ukbdéaocuog&ic nh -~

http://www.mhbs.vn Trang5
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PVD: T ' ng CTCP khoan vi® d!

T°"NG QUAN V DOANH NGHI "~ P

Tom tdbqua trinh hinh thanh va phat tri Wi:

NEkm 1-9%4 nh | dp X¢, nghitpudtcHdFu khZTrbicwW
thu ¢ Ctng ty D ch v, K: thudt Dfu kh2 (
Ng"y 26/11/2001: Th"nh I dp C*ng ty Khoan
c.a Tdp Lo"n Dfu kh2 Vit Nam.

Ng“y 01/01/2002: Ho ' ngtslifnchRuplWnkgnhodbe
sang Ctng ty Khoan v° D c¢ch v, Khoan Dfu
Ng“"y 15/02/2006: Ctng ty Khoan v~ D ch
h3nh th. ¢ c¢c'ng ty ¢ phfn v, i t°n g i Ct
Ngy 02/ 03/ 2006: Th " nh I dp X2 nghi p Th€eh
Ng"y 28/ 09/ 2006: Th"nh | dpPVOElimg ty Li °n

Ng“y 5/12/2006: C’ phiJJu c¢c_.,a PV Drillir
TPHCM.

Ngay 11/05/2007: Congt C° phfn Khoan v D c¢ch v, Khec
th> nh c¢ctng ty mG v,i t°n g i T' ' ng Ctng t

Thang 7/2009 PVD cong bsap nlep PVD Invest vao PVD thong qua i phat hanh'c
phi/li theo hinh thc  h @ &nphilu PVD cho cac’cl. * n gn htuig a PVD Invest va

cac canhan,tch ¢ L « ~mvaoPVD Invest.

Ho& | ng kinh doanh chinh

Cung ng gian khoan,a& t b khoah,icungn g | raycho Eac gian khoan.
Cung &b cac I3 hinh dch v khoan, dch v, gi/hg khoan.

Cung &g dchy L o avtly gi/hg khoan,cchy ngcus ¢ tran du.
Cacdchy k h 8§ ¢ | iJh mgany cdagmghti dFu khi.

Chi/h  “lc €n xubt kinh doanh

hu tfu° nt € \phag tch t chuyén nganh la fhmthh ¢ a PV Drillin g  n'¢h€ d
v, khoan, dchy k: thud gi/hg khoan.

nX mth h 1%, phatttid nglin nhan Ic  C*! n\yant cp cdhg ngh m i, t ng

b& L €aiVintijad thay thjcac chcdanh pfi  t h'ui® . or@osi.

http://www.mhbs.vn Trang6



“MHBSecuriTies PVD: T ng CTCP khoan vi" d

- Nang cao cHl ° hg@ch v , duy tri khach hamtruyhth n g, t hoitigy kign®€hach
hang mi, ti/p th phat hin khach hang@n ntng.

- Tt ngngwdEm r ng quan hh p tac, lién doanh liénJkv i cac't ch c kinh #]trong
ng " nh, Tckihktjttrhoangy n¥ng nh+@ Sc§ ong®t nig b VL
mthh pmvidchy v ichEl ° hg@a gia § cthh tranh nkil

- M rngphattiddchy r a . cngdai.

Danh sach cac cong ty con, cong ty lién doanh

Vaothi Whedi ntm & & conkp nhil bdo céo.ca PVD la 6 cong ty con.

Ngoaira céng ty con gop \n thanh H 3 cong ty lién doanh

T I s
STT Tén cong tycon Vi ]t vol(t’ n"a ch’
gty /] 1 K ¢ a @YD ,

congty TNHHMTVD ¢ h ' PVD ) -
1 80 100 S 8, Ho " ng Di u

t hudt Dfu kh? Offshore

Congty TNHH MTVD" & h S 37, Ttn n_c¢c T
2 PVD Well 50 100

Gi Jng khoan DF¥ Nghe, Q.1, Tp.HCM

Cébngty TNHH MTVni a V. PVD S 37, T*n n.c T
3 ) ) 50 100 i

Gi Jng khoan Logging Nghé, Q.1, Tp.HCM

Coéng ty TNHH MTVT h €h n S 21, Nguy.,n Tr
4 . . PVD Tech 50 100

m4yi v’ D ch v, Nghé, Q.1, Tp.HCM

Ctn t c’ h PVD KCN ntn Xuy®°n,
5 g y phif g 29 51 - ] g y §

t hudt PVD Training RUch D. a, Tp. VI

Ctn t c’ h S 8, nNgHw , P.
6 g Y o Ph¥ PVD Invest 1000 51 ’ gy

dfu kh2z Vi t N . Binh, Q.1, Tp.HCM

Ghi cha: Thang 7/2009 PVD cong tsap nkep PVD Invest vao PVD théng qua eiphéat hanh
¢ phi/u theo hinhthc  h 6 &n phili PVD cho cac’cll * n gn htuig a PVD Invest va
cac canhan, tch ¢ L « “rgvagpP\vinvest. T | chuyd " il5.5: 1. Sau khi sap ntp
vn Qfica PVD t2105¢ L hg° $hcongty comh p ntHg a PVD gim xu ngch’

con 5 cong ty.

Vicsapnep £mang Hnhiufi 2ch cho PVDthidae: c inreon gt yc,a c
mévn titng dbnawhh ttrhoun,g It €hndgnita@nch &mlyndc la o
gifmthMix un glilichdohét nlg trong c¥%ng ,sahaphé& [ngy tn

http://www.mhbs.vn Trang7
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m ts ap | ccho chinh céng ty trong fu ly hdt | ni gian khoan, ganhHhg lai vay t PVD

Invest.
L L , VoLTr(i T 1 ¢ .
STT Tén cong tylién doanh Vi JJt n a ch
USD) c.a BPyC

Cing ty TNHH L S 65A, L€ ng 30/
1 o BJ- PVD 1 49 «

v . -B\ Drilling Ving T7u

Céng ty TNHH PV Dirilling S’ 65A, L€ ng 30/
2 . ] PVD - PTI 4 51 «

Praduction Testers International Ving T u
. Cing ty TNHH C PVD e - KCN Ph¥% M: |, huy

DFu kh2 Vi  t N Tubulars ' b” Rlag T u

Hi “ngqunt’, B anharhi

H, i n"hg QU Tr3nh L, chuy®°n mKinh nghi’ m

Hhn 30 ntm kinh ngh
n, n3nh LuCh, t cK: s€© ch kh2 dfu |Kkhi

Hhn 20 ntm kinh ngh

n., Vin KhY _y vie°nTi/nan'sa chblt khi

D€ehng Xu®n .,y vi°nThYYc s: Khoa h' ¢ |

Nguy, n Xu® _,y vi°nC nhon kinh t] 20 ntm kinh nghi  m
Phidm Ti /In .Yy Vvi°nK: s€ ch kh? 20 ntm kinh nghi  m
n"m H[i Gi .y vi°nThUc s: T~ i Ch2nh

Hhn 20 ntm kinh ngh
Trfn Vein H_y vie°nnii -Khoan dfu khz2 Kkhi

Ban LiQu h”"nh Trenh L., chuy®°n mKinh nghi ' m

T  ng gi Hhn 20 ntm kinh ngh
n. Vtn KhY L ¢ Ti JJan'sa c hblt khi
Phdm TiJn Ph.- TGnK: s€ ch kh? 20ntm kinh nghi ' m

tr
Hhn 20 ntm kinh ngh

Vebn n,c T, Ph: TGnTi/JaTlii/Jt b’ k hoar khi
Hhn 20 ntm kinh ngh

Trfn Vin HPh:- TGpnnYi -Khoan dfu kh2 Kkhi

ThUc i ch2nh kI

L€ehng Tr n Ph- TGnQTKD Hhn 20 ntm kinh ngh
H* VI H[ Ph- TGnK: s€© LiQu khiwn 115 ntm kinh nghi ' m
H” Ng ¢ YJ Ph- TGnThUc s: T"i ch2nh 15 ntm kinh nghi m
n"o Ng c¢c APh- TGnp

KJ] to8n
no’ n Tanguc tr€ ng C’ nh©n Kinh t ] 15 ntm kinh nghi m
Ban ki Wm so§t Tr3nh L, chuy®°n mKinh nghi’
Nguy. n Th' Tr<€ ng n4i h> ¢ T"i ch2nh 10 ntm kinh nghi m
Ph%¥%ng Nguy
YJ]n Thanh vién C nhon T hangch2nh 15 ntm kinh nghi m

http://www.mhbs.vn Trang8



“MHBSecuriTies PVD: T ng CTCP khoan vi" d

Hn QT v~ QBanhcacdngtQ@ ¢ - tchuyénmoniao,n@ ntm Kk imnh
trongngdnhCh ¥%ng t 1 i Li§nnhg Igigdh @nd osgl it yl ccofh & h 2 |

h i vQnhan s phli c - tchuyémdao phd'tp v i nganh, c6 kinhnghm t h3 ¢t ng
c-.ilngl Ih&pgd24iéuchinay.Vi il ngl giht®wQnsntng Wph §
trong t_waledngty Hilantrong thibu inhan s la yuf then cht quyl 'niis

thanh 81 ¢ a m t congty.

Céc 104 thuJ]

- Cl' ng ‘tcymjltl®]thu nhp doanh nghipt r ong 2 -20B8Nva @it GO
trong Vv, ng -2018). M dto]s@ERNWPN nhdg doanh nghipt n£t m 2009
25% CAc cong ty lien doanha PV D ¢d mi g, gilitn€hu]thu nhdp doanh nghip
tuy t ng céng ty.

- M, cthu]lswHithu]giatrgi a t £tmg &po dPVD | ° 1 0ga,idoan, C
thugatngloddchy .

- Ngoai ra do cong ty hét  ng kinh doanh'@hy t r ong, cltimkiim, vt ht m d
khai thac @lu khi rf n ° &n€n thuJnhdp kb va khong chu thu]giati gi a tithg L
hang hoa n&p khXu.

Trong Y2050 0L 8 P YD mgerl] nt chinh sach th khi thu]sud thu/]

thu nhp doanh nghip ch 1a 12.5%, vi m c¢ thu]nay | i nhuch sau thdlh ™ n g ¢ @& komgy

ty titng [thiminfthn c

Chinhsachct ¢, T [ trich Idp cac qu

CtnlL¢eQu | c¢c.,a ctng ty, ch2nh s8ch ¢~ t_ c
- KJt th%c ni°n L, t i ch2nh, HnQT ci- nhid
v’ tr2ch I dp ¢c8c qu: LW tr3nh nHnCn. T

STT Qu: tr2ch | dp T 1
1 nfu t€ phs8§t triW 10%
2 D ph,ng t”"i ch? 5%
3 Khen th€e ng ph¥%c 10%
4 Th€ ng ban quln 1%
- HnQT <c¢- t&nW ct haty c ogi . a k8 nJu x @t khilblyn!

a

sinh | i c,a c¢c'ng ty.

http://www.mhbs.vn Trang9



AMHBSeouriTies PVD: T ng CTCP khoan vi" d

Ch

Khéac
20.38%

ngoai
29.24%

N€, c

H

- T3nh h3nh th ¢ hi n c¢chi tr[ ¢~ t_c¢c c¢c,a c
H3nh tR. ¢ t 2007 2008 2009
Bung ti Qn 18.51%  25.00%
Bung ¢~ phi 20.00% 33.33%

- Theo B[n c8®%n bdchphkih]jw bW s8p nhdp PVD |
tr ¢ t_.c trong nh_ng ntm tiJ]lp theo nh¢t¢€

T  |° tr[ 2010 2011 2012 2013
tr2ch | dp 513% 457% 43.2% 41.1%

Ctn ¢c. theo kJJ] hoUch tr°n cL!apWecnhdda?!ndbl
LoYn -22001130 | © t<€hng L i cao. n®©y clng |~ m,
t9o ra | i thJ nhblt L " nh cho cl'ng ty.

Chhic L't ngcangtytlith i Wheui ntm 2008

c Blu ¢ STT cC" L*n S ¢ phfn T I
1 Trong n 93523376 70.76
2 Ngo " i n 38,644,128 2924
T ng 132,167504 100
1 Céa nhan 7,258231 549
2 T ch_ c 124909273 9451
T ng 132,167504 100

Danhsachcactl t ng a8&ng |

STT T°n ¢ L'ng s8ng ldp S ¢ phfn T 1|
1 Tdp modfu kh2 Vi 't Na 66,585,600 50.38
2 Cing ty t~"i ch2nh dft 8,996453 6.81
3 Ng©n h"ng ngoli th<ehr 5,760,000 4.36
4 Cing ty c¢’ phfn ch_  n¢ 1,000,035 0.76
T ng c¢c, ng 82,342088 6231

ClLtng nch 't ntanthdi mlakbLlo " fukhdVitNamv alac Lt ng $8Eng
v achymt I kiwh s o 8§t tHircolhign g@h rcinyblolquyd chi phic a nha
ne “ilvi | ocmhngngtFe k Kidv.i nct ng tylithgdwy, db ¢dngy
nhch ‘lcehiQuh tr, @i al n h ¢trong@6t  ng kinh doanh.

http://www.mhbs.vn Trang10



AMHBSecuriTies PVD: T ng CTCP khoan vi" d

PHAN TECH TCNH HCNH HOVT . NG S4N XUr T KI NH

Phan tichc hbli doanh thu, chi phi, 1 i nhudn

Céc I hinh dch vy PVD cung & trén tht T n@ bao’gm: Dch y khoan, Dchy k: thud
gi/hg khoan, bchy _ngcus ¢ trandu,Dchy cung ng | rgocun ngvd  t/R t I
b,Dchy c h kéchawcaadchy khact r o n g ctfigknih v

D chy khoan

PVDcung&pcacdchy khoan t htm ‘dacha gikhpgkhoan ¢thd &cchfisich
khoan ngo " i HIknhchdcacwong tifd Rhin T i cong ty” «/ht ih "faht € 0

gian khoanbd P VDI , 1 | IHIQWVDILT hytiign tkihmam§d g
sau:
_ V'n LF1 Th® i gi Ntm bdt )
STT Tén gian khoan 9 . . T3nh trUdng ho
(tri u US khblu hao hodt L
PV Dirilling | .
1 ] 115 15 2007 nang ho4Yt L, ng
(gi "n khi
PV Dirilling Il . o
2 ) 215 20 Quy 4/2009 Ho Ut L, ng cu i t|
(gi " n khi
PV Dirilling 11 3 .
3 ] 225 20 Quy4/2009 HoUt L,  ng t. th§gi
(gi " n lah
PV Drilling 11 .
) Ng€eng hoUdt L, 6 ng,
4 (gi "n khi 20 10 2007 .
) hoHic tiJlp t_, c khi
i Zn)

Ngoai ra PVD c6 Rhott hfu Ll t_€©giamkhoan tip tr n a i n a chim (Tender Assist
Drilling Rig i TAD). V'n fl t ‘€5 t2 B8WSD do PVD va Vietsovpetro cung lién doanh
v it I 51:49;khih hao t r on pgiarld ki/h kot . ngEhi 2011. Sau khi hoan
thanh €choBMW n ! ng B Q4 G4 khding 205000USD/ngay trongthihth 5 . nt m

Dchv k: thudt gi/hg khoanbao g m cac dch v, :
D chy thi/t b khoan:

- D chy cho thué thif b khoan

http://www.mhbs.vn Trangll



AMHBSeouriTies PVD: T ng CTCP khoan vi"

- Dchy kéotH ngchng
- Dchy c ukGs ¢ gi/ng khoan va hy gi/hg
- Dchy khoannh ling v® Lo trong khi khoan

Dchybhm t mgmgxiv® k& ch th2ch v
Dchy L o k ar lba ak bishg khoan vathv'a

D ch v khoan va k thud gi/hg khoanla 2 nTng dch v chinh mangd doanh thu va’|i

nhuch cho céng tyCéc dch v khac chchiyimt ' nh trong t ng doanh thu va i nhuch ¢ a
congty PV D ‘mh nig@plirung phat tid mthh 2 mMingdchy n“y trong

t sl inhuhdo2njing n "~ yd rifl emtrohg thi gian qua(trén 90% trong 2007
2008)

C h BludDoanh thu

Co ciu doanh thu tir HDKD

LoYi h3nh d° cf 2006 2007 2008
D'hc v, khoan 0% 35% 40.1%

I Dich vu khac

2006

W Dich vu co khi stra chita

D' ¢ v, k: thtu 5% 23% 31.4%

UDi.(ih VU cung img vat ti e v, ng ¢ 2% 1% 0.8%
thiét by

& Dich vu cung tmg lao " c V., cung . 7% 4% 5.0%
dong

cung . 28% 29% 16.1%

& Dich vu tmg ctu su ¢d

tran déu v, c¢ch kh2 3% 2% 23%

O U UT U O
o

> - - T - =
<

& Dich vu k¥ thudt gieng

khoan v, k hgc 9% 6% 4.3%

2007 2008 8 Dich vukhoan Ghi chw%: t2nh tre°n

http://www.mhbs.vn Trang12

t



AMHB Securlties

PVD: T ' ng CTCP khoan vi"
, C h Bud" i nhudh
8] A . [y AS r
Co cau lgi nhuan tir HDKD
LoYi h3nh d’ 2006 2007 2008
U Dich vu khi .
He TR D'ch v. khoa 00% 825% 89.0%
— i
W Dich vu co khi stta chita D ch v, k: t
32.5% 8.3% 7.3%
khoan
— U Dich vu cung g vit tu D' ch v N
thietbi 9 61%  22%  07%
@ Dich vu cungimg lao dfu
dong D ch v, cung 156% 46%  2.7%
@ Dich vu tmg ¢t st ¢o . -
A 1A c vV, cun
tran dau _ , - S 7a%  21%  1.3%
@Dich vu k¥ thuat giéng thilJt b
| khoan D ch v. ch k 98% 21% 07%
. EDich vu khoan .
2006 2007 2008 D ch v, khgc 23.9% 1.0% 2.8%
Ghi ch%: t2nt
Chi phi
Hintd , PVD c¢ h€aQ ¢hipli ban banghdoch g It ia cong ty cunglgh khal'ko
thu, th t Tt n@ cho thué gian khoanVi' t Namc , n t “€thtngPVD la doanh nghp Vi t
Nam o6 fi t r o n gnay. fuy hhiéwvtrongnim g n tchipitinay§t t ng |
tru ngchothuékp k h - Kk bthhrtranh £a c&c nha ffu n€ c ngoai.
T tr ng cac khgn m c chi phisovidoanhthuthfn gqua c8c ntm
X L C§c khol[n m 2006 2007 2008 2009
Co cau chi phi
) i Gi 8 v'n h"n 8571% 7420% 67.59% 69.53%
M Chiphikhac
Chi phi ban hang 0.00% 0.00% 0.07% 0.06%
M Chiphihoat dong .
tai chinh Chi ph2z qul
3.11% 4.05% 6.27% 6.39%
M Chi phi quanly nghi p
doanh nghiép ;
Chi ph2 hod
H Chiphiban hang 0.59% 3.11% 6.14%  8.19%
chinh
H Gid von hang ban Chi phi khéac 0.01% 0.07%  0.58%
2007 2008 2009

Ghi cha: Chi phi tinh trén doanh thu thu

http://www.mhbs.vn
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PVD: T’

ng

CTCP

khoan vi® d

Tr o n ghl chiphiga PVD gia vn hang ban cijm t tfr ng | n, riéng chi phi thué cac

chuy® n, cogoa [nin® m cac vtri ch ch ttrong hdt | nlg Qlhanhgian khoan

chi/in khdng 25% 't ng chi phi kinh doaniNguyén nhan deéng tyho4  nl'g
t h %intian $ co kinh nghim

LHo

thuéchuyén giat n & ngoai.Gidavn h”
ch ngt t r 3 ngbln I chi phi ¢a cong ty ngay cangt

nhuch g p.

chuy®°n

ng

Phan tich kT qul hot | rig 'n xubl kinh doanh

H Tongtai san

ENgphai tra
L_LYL_L . ~4Vén chu so

hitu

2006 2007 2008 2009

¥ Doanh thu thuan

H Lot nhuan gop

M Loi nhudn sau thué

M Loi nhudn thuéce ¢d
dong congty me

2006 2007 2008 2009
Tngtaiign PVD ¢hthn ggum

c ! n g Hotbiyt la cat khn Fu
(20062009) t ng tai §n

M ts ch tiéuchinhg a

Ch"™ t
T ng T7i

i °u

N° phrli t

V'n ch_, s
Doanh thu
L°i nhudn
Lui nhuon
gi p/ Doanh
L°i nhudn
Lui nhuon

t huA/ Doan
L® i
Ltng

nhudn

clng

t € c h ocadgiamkfpoamh €
t Lrdfgl €®a 3P VDt quymd mil, n

troncg |

minccabl ngg tddi n €

2006
1,954.5
1,160.0

794.5
1,348.8
196.2

14.5%

116.4

8.6%

116.4

L «

h K nhiQrso vith i

2007
4,329.9
1,968.6
1,864.2
2,738.6

706.7

25.8%

576.4

21.0%

571.9

b §nggin-dfn x g ula€c &mayn £
h h n ,fn rgingpao pstHE [ i

PVD quanwr$icng n

2008 2009
8,632.9 12,404.8
6,008.5 8,162.3
2,133.4 4,228.7
3,728.7 4,096.8
1,208.4 1,248.1

32.4% 30.5%

933.1 842.2

25.0% 20.6%

922.3 839.1

c §a Ltmigngméhtvasn r ng hdt | ng kinh doanh_ca

‘t tréd. Trdmg Vorigyn £ m

W thanh

I b aunNgnvnh tr chohdt nlg trong cB@O0Ntal P 0Wa ttrionngg
nginvnch s hu t33tfgvapfnconHd °“Et8tr bragcackhhn vay (tifang 7. 0
http://www.mhbs.vn Trangl4
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PVD: T’ CTCP khoan vi’

ng

g 303%

14%/ 25.0%
21.0% 20.6%

8.6%

2006 2007 2008 2009

Loinhuan gopDoanh thu =~ Lot nhuan sau thuéDoanh thu

2008
2009

1 Kéhoach
2009

N " Nh

Doanh thu thuan

Loi nhuén sau thué

Phan tichtinh hinh Lfu

PVD tdp trung vao h&  niy kinh doanh chinh, cac ko fu’
y/ula gitiQn ngan hang v k8hth 2 t

http://www.mhbs.vn

te t "

Ho4  nig kinh doanhca PVD t r dnmy khd'ta
khit sl inhuh gp vat sl i nhuch sau thijtrén
doanh thucmhey tttmy Bea
20072008 c6sgi a ttbilhhdadisl - ng g-

thu, [ i nhuch ¢ a2 gian khoan PVD | va PVD 11. \& duy
t r3cdhc@nct s c acongaly
Wt kh ng hdng kinh 1] gia du st gilm kéo
theo s s t gi[m gia thué gian khoan chgt ho4 | ng kinh

c8§c

nNtm s au

trong th i

doanh ¢a cong ty Bl hi u qu.

Ntkm 200D LYt 4,096.8 t°
8422t gL¥In i nhudn <308L"trhq.]],
ntm 2008 PVD ttng 9. 8% vQ
vG il nhudn sau hws/d, VEREPS
2008 LYt .WNguyéd nhamt mr00®)doanh thu chi

thué gian khoan@a PVD Lk dB8Wspgik n
2008 khi gia cho thué gian PVD I[gnt 215100USD/ngay
ntm 2 0ry&on25M00USD/ngay cung vi gian khoan
IHIiQn PVD 1hghdk nggcui n2008 (gid
cho thué PVDl11 la 31490USD/ ng~"y trong
nhién cac @¢hy khdcgca PV D L t«t rcgng tsHhie
k hi dbp#ln guy gim nay va gop pfn  t Lng doarth
thuthdn¢c aPVDIén 9.8 sovicungklB Tr ong n}
dot gi 8§ ntm PR YWEh Idp b
phongchocackimn t €hng L €H'nngg ,Q By
gop pfn lam gim finhuhga cing ty L
nhuh nt m [En0rong khgsil “@g ¢ phi/uy t tUhg
t 1321én210.5tru ¢ phipkhi/n EP S n L [im kil
ntm 2008

tYahnngn com

mthh so yi

ch2znh

t e
Hhdfogmbhontijua) .t €n t -~

t ~ b hterl # (ohh
i thegd
Trangl5



“MHBSecuriTies PVD: T ng CTCP khoan vi" d

congtychimmtt | rHinh trongtngtaignvach yJu Ifd tL€ v "Jlo, cat cofyi [
ty lién KT . Do Bu wPW® Kh*nme drorf tlSdnh iv ch?2nh.

Phan tich @&cr, i rHothulg, a PVD

S bi/h dgcagadu<nh mg@hhdt ngkhaithd , t h Fukhid L -[iwh
h ‘& g /h Bia cho thué gian khoan va cachdy, khac ¢ a PVD. Tuy nhién c&c Ip ~ g cho
t hu° gi " nn ¢ hdke kil dai Henén doanh thu; 1 nhuch ¢ a PVD ch b [nh
h ‘&g mthh khi gia ¢u thé st gilm trong mt khang th i gian dai.

Sau khi tTh hanh sap nfp PVD Invest vao PVD, ngoainh g trigtichEc ctng ty
phli “itrbv. im ts riro,thachthc n h €: Higell phihldi may ca PVD Invest; gia
t tng cHi ngpduA ly, do hanh thém 2 gidkhoan mi é

ChHimginvngaPVDsdngvntindngln, ddh I'dglaisidt giahi Lo §i
s€[n h " i ¢&@ K} qul kinh doanh ca PVD. Tuy nhién, rirot g i 8 v EPVD thgp vi

phfn | n cac khn thanh toan cho nha cungic ¢ ng khomn€hut Bh §ch G~ n
I ‘& th ¢ hi n blag USD.

http://www.mhbs.vn Trang16
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PHAN TéCH cCC T S’

450% 1

Tang truong

350%

250% -
150% -

o - /_\\\\

d | -'-.T.'a.__!_
304 2006 2007 2008 2009
= Doanh thu thudn e Lot nhuidn gop
Loi nhuanrong Téngtai san

Von chinsé him

Cau truc von
230
# No/Téngtai sin
200 A
1.50 A

No/(Vén chir s hitu +
loi ich co dong thiéu
%0)

100

'Il| II

2006 2007 2008 2009

Von chi o hin/ Tong
| nguon von

Kha ning thanh toin

250 4 # Thanh toin
nhanh
2.00
Thanh toan
1.50 - ngin han
1.00 - Téngtai
san/Téngno
050 _
Von ch sé&
hir/Téngng

2006 2007 2008 2009

Tél CHCNH

Trong Y20862009. o0 PV D Lt«k ncgng ndhhu
vQf ngtaign dfo tL€ v’ o c¢ §c  ngiintan
tr phfn nhiQut v n vay thdhi n qua &b trdcv n ¢ a cong
ty ngay cang nghiéng ri vQphia n phfi tr[,  JJLh s
N/Tngtaiign tt0Bg45 nktm 2007 | °
duytrimc066nt m 20H9dIvnad s h ugacong
tycomc gi abthtihggqua ¢ §cl3/B8m
2007, 14%nt m 20988 vioR2@§0A)YLmMN HIE
vnch s hutrongtngngunvnldglmt 0. 43
2007xing 0. 25 nt m 20 0280Q@rtay clomgi
t cackhdgnn gacongtycomc t L ng n hcanth
vnchs huViclitricvnpHnl nlan sttbaplc
cho céng ty khi's d ng khéng hiu g nginv n v &ty
bi t cAc kh@n vay ¢a coéng ty ch y/u ‘Lc@ay Rag USD.
Tuy nhiényirot gi 8ivi c¢cing ty IWhh]
L'« phQnro't phfo rén.rNgunv n v a ¢ calg €
S d. ng M hi u qu” thwhi n théng qua cac chiéu ki n t r
thanh toan va cac ¢k sinh1i.

X®t tr °n rpkhf@hinngg dtih acd tWwhb) cd
ch’ s thanh toan nhanh, thanh toandadth cé chuyd birh
tichcckhikhnt ng ©BanhhanOh 4t9% nngt
[én0.85nt m 2009, thhé n b+ D.&R%ém 0.9V
NEm 2008s maggimximg tiigt do ¢t
mthh cac khfn n vayu Lt € c8§c gi " n
chung, PVD vay n nhiQu n h €hmgt nkgh todnaéc
kholn n la khattva co chip hung dithin tr on
2009 .HIKHnga cong ty nghiéng n@il vQc hHl 0,
t uy n@indyRphihpkhicongtyhét nlg tr o
v.ckhoan flu k h2isllfu thehdtai §n trong thi
gianngd.

http://www.mhbs.vn
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PVD: T  ng CTCP khoan vi"

Kha niang sinh loi

60% -

50% -

40% -

10% -

0% T T

309 - N
20% -

2006 2007 2008

http://www.mhbs.vn

2009

=L o1 nhudn gdp
bién

Loi nhudn
HDPKD/Doanh
thu thudn

Loi nhudn rong
bién

ROA

ROE

Xét vQhi u qul kinh doanh, cac chtitu ki nt ng " &
LQcomec gi atvaduyg’ m ccao ngayEkhi nn
kinht/Jgb nhiu kh- khkn trong 'n
nhuhgp bi °nl1b5%Wngtin 2006 | °va
32% ntmkM0 @B P LAy I& 306, ch ngt cong ty
kiwh soattt chi ph2 v~ tLhnigs Chofa
s ROA, ROE cé¢ngi & timngt Iviéao.
ROEY L 43%00@&mv2 47% ntm0Q@Q
26%, pHn anh hiu stdls d ngvnch s h u¢acodngty
t €hnigt.t ROAcomcsuygimt 18% ntm :
14%ntm 2008 v ¢c2008%dbr ong
2009 <cfungt @ wWrle t( Li:icdg gian khoan
nh€eng drcnty i@ tsaéntkkbntng s
chea cQunay€liuckhddphc trong ntm
gian minay hét  nlgfy L, 14 ROA €L & nang cao.
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AMHBSeouriTies PVD: T ng CTCP khoan vi" d

SO SCNH V.1 CcCC DOANH NGHI P NI

PVD la doanh nghp duy niig a Vit Nam hét  nlg t r o nogkhohnofio h k n 2 , d
khéng c6 cac doanh nghg niémy} ¢ ¥%n g Wso gdhm @inglidith ¢ hi n so sanPVD

V. i cAc doanh nghp co mcv nhéatht rm@l. nL angcrié@yltd S Giao dch

ch ng khoan TP.HCM

STT Mi Gi § tr ERS nc hBER®[Bi Qu PEh

1 VCB 59,294 3.97 397 1234
2 WM 29,856 6.79 6.79 1252
3 HAG 21,326 3.22 322 2456
4 EB 20,241 1.76 176  13.14
5 MIC 17,305 4.44 444  20.16
6 STB 15,746 2.66 2.66 8.84
7 PW 14,300 1.01 1.01  28.25
8 SsSI 13,186 5.50 550 15.65
9 DPM 12,166 3.54 3.54 9.08
10 PVD 11,894 4.31 431 13.11
11 HPG 11,880 6.52 6.52 9.28
12 FPT 11,219 7.47 747 1045
13 KBC 11,107 3.27 327 1758
14 SJS 7,450 7.64 7.64 9.75
15 DIG 6,850 7.66 536 12.77
16 ITA 6,501 2.34 234 1363
17 PPC 5,853 2.74 2.74 6.58
18 KDC 4,868 6.60 6.60 9.39
19 REE 3,631 5.38 5.38 8.33
20 GMD 3,563 6.75 6.75 1111
Binh quan 4.36 430 14.1¢

Ngunh: hsx

Ghi chu:

- Giatinh P/E la gi& i ngay26/02/2010.
- Cé&c ma cbng khoancé v&n héabn n h _ CTG, BWH! niytHrhyvaovae L
moc EPS b3nh qu©n, PYdoliNd,PEBRS0y UuONn (do kh?n

D avao ljng th ng ké trén c6 tthby PVDc - EP S t ‘&b wnign dbi@ihquamnhom
n h €l giaoldch 4 m ¢ P/E thgb h hlsinh quan nhém kb di trMd v ng kinh doanh trong
nhng ntgnacodngtykhatt.
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PHAN TiCH SWOT

ThJ] mlnh (S) Ch h, i (0)
. -Ng"nh dfu kh2 L€ ¢ d
-Tdp trung v°"0 ng”"nh n . . -
5| caok h i nQn ki nh t h. ¢
khing phen t§higfcldobi| op CquTtngon@e..&@p i
tr€ ng ..
. -PVN c- kJ] hoUch tktng
;]P\{JD c|§c nhi . nt hkfhuoaknhohaint thtm d, LW ttng | € ng
PV N ch"ngl a nh” cun (thfu khoan duy nhblt tr
v Khsec tron | nh vgc ch httngWdoanh thu v~
9 Q ' v, I s, ph8t tri Wn c¢_, a
ni Wm yJu (W) Th8ch th_ ¢ (T)
‘P\Z/D S d,“_ng r; . n g©y-B|l]n L. ng c¢c,a g¢gi 8 df
cheznh, chi phz trl b« ' 0qt ¢ g kiohadB¥Dh
hgqth L. ng klnhedngnhll@fglan £ gi§ cho thu¢
m4Ynh. ¢ .
. (VA tre ¢ Loy, tron n
-Klnh nghi m vdnrh n h gthay L I"ym gi [m Ig?(
2 ! .
el bt G £ LToleVe s gme pnli s o
qul kinh doanh thfu khoan ¢, a n€ ¢ ng

MD HCNH n. NH GI C

M6 hinh d ba&odoanh thu, [ i nhudn

Changtéisd ngcacgil’n hWel€a v ~ o | rhdo démdhnhi’, I thuhn h€ s au:

- T ntm 2010 doan hth downguPthul chothné? gian PVD Il va
PVD Ill. Doanh thu_t cAc hét  niycacoéngtyrong 102 01 2cglf¥n h nh€ sau

1. HoUYt L ng cho thu° gi“"n khoan

Ntng sublt hoUt L. ng 2010 2011 2012
PV Dirilling | 99% 99% 99%
PV Dirilling Il 92% 96% 99%
PV Drilling 1l 92% 96% 99%
PV Drilling 11 0% 0% 0%
Gia cho thué BQ (USD/ngay) 150000 173000 190000
Tbng tr_eng gi 8§ -15% 15.0% 10.0%
Doanh thu t_. Hn thu° gi° 2,943,907,500,000 3,583,163,025,000 4,119,390,000,000
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