BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh: D&u khi ICB 0530 BAO CAO CAP NHAT DOANH NGHIEP
Ngay 30 thang 10 nam 2015

TCTCP Dijch vu K§ thuat Dau khi Viét Nam - PVS

PIEM NHAN PAU TU

Chung t6i tiép tuc duy tri khuyén nghi MUA cé phiéu PVS vé&i gia muc
tiéu 12 thang la 25,300 dong/cp (cao hon 16% so véi gia thi trwéng ngay
29/10/2015) dwa trén phuwong phap dinh gid FCFF.

Téng CTCP Dijch vu Ky thuat Dau khi Viét Nam |a doanh nghiép Ié&n
PETROV/ IETNAM nhat chuyén cung cap céc dich vu ky thuat cho nganh céng nghiép

dau khi Viét Nam véi 6 dich vu chinh gém (1) Dich vu co khi dau khi;
PTsc : | y g (1) Di ,

(2)Dich vu cung ng tau chuyén dung; (3)Dich vu khao sat dia chan, dia

chét cong trinh va khao séat stra chira cong trinh ngdm béng ROV; (4)Dich
vu van hanh, bao dwéng (O&M), van chuyén, |&p dat, diu néi, chay thir,
stra chira cac cong trinh diu khi; (5)Dich vu cén c& cang; (6)Dich vu kho
ndi chtra x( ly va xuét dau tho.

Lei nhuan quy 3/2015 tang trwéng manh: theo bao céo tai chinh hop
nhat quy 3/2015, PVS ghi nhan 6,819 ty ddng doanh thu (-35%y.0.y) va
409 ty ddng LNST (+36%). Day la két qué hét strc khd quan cta doanh
nghiép trong bdi canh gia diu gidm sau, anh huwéng dén gia ciing nhw nhu
cau dich vu dau khi. Tinh chung 9 thang dau ndm, PVS dat 19,324 ty ddng
doanh thu (-16%y.0.y) va 1,292 ty déng LNST (+9%y.0.y). Bong lwc chinh
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6 cho viéc tang cda loi nhuan trong giai doan nay dén tr mang co khi dau
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5000 ty déng doanh thu va 195 ty ddng loi nhuan sau thué. Voi tién do

KHUYEN NGHI BAU TW thwe hién cac dw &n hién tai & mang co khi dau khi va sw téng trwdng én

Quan diém dau tw Mua | dinh & mang FSO /FPSO va mang dich vu can clr cang, chung téi danh gia
Gia ky vong 25,300 | day 1a ké hoach twong déi than trong. Gia dau dwoc dw bao 6n dinh xung
Gia thi trrong ngay 21,900 | guanh murc 40-50USD/thuing trong quy 4/2015 sé gilp cac mang hoat déng
29_;10'2015 _ . khac duy tri twong dwong nhw quy lién truéc.

Trien vong 3 thang Tang

Trién vong 6 thang Tang

k 2 Nhan dinh ctia BSC: Cé&n c trén két qué kinh doanh 9 thang dau nam
Trién vong 12 thang Tang

2015 va ké hoach kinh doanh quy 4/2015 cta doanh nghiép, ching toi
diéu chinh dw bdo nam 2015 cha PVS véi doanh thu wéc dat 28,902 ty

CPLH hién tai (triéu cp) 446.70 ddng va LNST wéc dat 1,511 ty dbng, twong &ng véi EPS 2015 wéc dat
Tong gia tri von hoa (ty) 9,782 3,241 ddng/cé phiéu.
Tong gia tri s6 sach (ty) 11,489
— - — ' Cacchitiéeutai 2009 2010 2011 2012 2013 2014
0, 0,
e e el 2R DTT (tv d) 10.686  16.880  24.313 24.595 25.419 31516
KLTB 10 ngay (cp) 1,64,184 % V-0-V 23% 58% 44% 1% 3% 24%
— TTS (tv d) 12401  17.513 23546  21.223 23.817 26.438
Gia thap nhat 52T (d) 42,300 VCSH (tv d) 3520 3525 5914 6.246 8.271 9.352
Gia cao nhat 52T (d) 16,400 CPLH (Triéu c) 200 199 298 298 447 447
_ _ LNST (tv d) 636 710 1160 1.155 1.380 1.824
+/- 7 ngay qua -3% % v-0-v 18% 12% 63% 0% 20% 32%
+- 1 thang qua 5% EPS (d/cp) 3.673 4.658 4973 3.413 3.683 4.060
Book value (d/cn) 16.859  17.644 _ 19.799 _ 20.940 18.500 20.878
Bién LN aén 10% 7% 8% 7% 10% 8%
ROS 6% 4% 5% 5% 5% 6%
ROE 18% 20% 20% 18% 17% 20%
Chuyén vién phan tich: ROA 5% 4% 5% 5% 6% 7%
Vi Thu Ha Nguén: BCTC kiém toan cda PVS

Email: havt@bsc.com.vn



BSC B&o cao cap nhat TCTCP Dich vu K§ thuat DAu khi Viét Nam (PVS)

KET QUA CAC MANG HOAT DONG KINH DOANH CHINH TRONG 9T2015

Mang co khi dau khi ting trwéng manh: 9T2015, mang co khi dau khi déng gép vao 7,694 ty dong doanh thu
thuan va 640 ty ddng loi nhuan gdp cho toan cong ty. Trong khi doanh thu mang nay gidm 19% thi lgi nhuan gop
lai ting dén 62%. Nguyén nhan chd yéu la viéc ghi nhan cac dy an offshore c6 bién lgi nhuan cao nhw HRD va
MLS va Tién Hai- Thai Binh.

Mang cung (rng tau chuyén dung giam manh: 9T2015 mang cung (ng tau chuyén dung dat 3,539 ty ddng
doanh thu thuan va 370 ty dong loi nhuan gdp , gidm lan luvot 29% va 15%. Viéc gia dau gidm sau dan dén nhu
cau tau ciing nhw gia cho thué tau giam.

Mang FSO/FPSO tang trweéng manh: 9T2015 mang dich vu cung &ng tau chd va x& ly dau thd FSO/FPSO dat
2,433 ty ddng doanh thu va 122 ty ddng loi nhuan gop, tang lan lwot 38% va 14%. Viéc tau FPSO Lam Son di vao
hoat ddng day di c& nam thay vi chi hoat ddng 6 thang cubi ndm nhw 2014 1a déng lwc chinh cho viéc tang truédng
cla mang nay.

Mang dich vu khao séat tiép tuc giam manh: 972015, mang dich vu khao sat dat 1,853 ty dong doanh thu va 61
ty ddng loi nhuan gop, gidm lan lwot 33% va 36%. Nguyén nhan chi yéu la do tau khao sat khéng cé viéc

Mang dich vu cin cir cang ting trwéng 6n dinh: 9T2015, mang dich vu cang dat 1,642 ty ddng doanh thu va
322 ty déng loi nhuan gop, tang lan lwot 18% va 9.1%. Déng gép cho s tang trwdng ctia mang dich vu nay chinh
la sw hdi phuc ca nén kinh té va sy ting trwdng ctia mang co khi dau khi.

Mang dich vu van hanh va bao dwéng (O&M) giam manh: 9T2015, mang O&M dat 1,227 ty doanh thu thuan va
137 ty ddng loi nhuan gop, giam Ian luot 46% va 52%. Nguyén nhan 14 do ndm nay céng ty chi yéu thwe hién cac
dw an ndi bd, khdng ghi nhan doanh thu va loi nhuan trong béo céo hop nhéat.

PHU LUC 01: Dw bao két qua kinh doanh giai doan 2015-2018

Bang can déi ké toan  2015F 2016F 2017F  2018F B4o c4o KQKD 2015F 2016F 2017F  2018F
' Taisanngan han (ty d) 15207 24,134 22,712 28,213 DTT(ty d) 25,902 31,865 36,477 39,232 |

Taisandaihan (tyd) 11,813 12587 12,651 12,697 Loi nhuan gép (ty d) 1,919 2,130 2,475 2814
Tong tai san(ty d) 27,020 36,721 35,363 40,911 Doanh thu tai chinh 179 221 253 272
N¢’ ngén han(ty d) 10,588 18,723 16,380 20,383 Chi phi tai chinh (ty d) 214 220 185 170
No dai han (ty d) 4289 4436 3798 3512 LNST (ty d) 1,531 1,602 1,829 2,064
Vén chi sé hiru (ty d) 10,643 11,974 13,490 15,199 ROE 14.38% 13.38% 13.56% 13.58%
Book value(déng/cp) 23,826 26,805 30,198 34,025 EPS (déng/cp) 3285 35385 3,856 4,349

PHU LUC 02: Bang tom tat phwong phap dinh gia FCFF

L&i suét phi rai ro Rf 6.75% Chi phi str dung vén vay 3.00%
Loi suét thi treéng Rm 12.50% Chi phi str dung vén binh quéan 19.14%
Beta 1 nam theo bloomberg 1.34 Tang trwéng dai han sau 2018 2.00%
Chi phi str dung vén chu sé& 23.50% Ty I& vén vay/vén chi sé& hivu 20/80
Gia mét cé phan (ddng/cp) 25,300




BSC B&o cao cap nhat TCTCP Dich vu K§ thuat DAu khi Viét Nam (PVS)

PHU LUC 03: Bang dé nhay gia cé phiéu theo phwong phap dinh giaFCFF

WACC
19.14%

17.64% 18.14% 18.64% 19.64% 20.14% 20.64%

25,300 24,654 22,398

25,703 25,028 24,391 23,789 23,219 22,679 22,166
26,134 25,426 24,760 24,132 23,539 22,977 22,444
26,595 25,852 25,154 24,497 23,877 23,292 22,738
27,090 26,307 25,574 24,886 24,238 23,626 23,049
27,622 26,796 26,024 25,300 24,621 23,982 23,379
28,195 27,321 26,506 25,744 25,031 24,361 23,731
28,815 27,887 27,024 26,221 25,470 24,766 24,105
29,488 28,499 27,584 26,733 25,940 25,199 24,505
30,221 29,164 28,188 27,285 26,446 25,664 24,933
31,021 29,887 28,844 27,882 26,991 26,163 25,392
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HE THONG KHUYEN NGHJ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chiing tdi duwa trén sw chénh léch gidra gia cé phiéu hién tai véi gia muc tiéu 12 thang,
bao gém cd cé tic qua cac théi ky (trtr nhitng trrong hop déc biét). Hé thdng khuyén nghj nay duwoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lua chon phuong phép dinh gid phu thuéc vao timg nganh, timg doanh nghiép va timg cé phiéu.
Mai bao céo co thé dua trén mét phuong phép riéng 1é hay téng hop cia cac phuwong phap sau: 1) Phuong phép tuong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3) Phuong phap gid trj tai sdn rong (NAV,

RNAV).

Hé thong Khuyén nghi Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwong tlr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thj truong tir 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trudng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwong it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bd can cl theo chinh sach clia BSC khi BSC déng vai tro tw
van trong mot hgp déng sap nhap hoéc trong mét giao dich chién lwoc cla doanh nghiép dé, va trong
trwong hop BSC khong dd dir liéu d& thuc hién dinh gia cé phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay ctia Cong ty Cé phdn Ching khodn Ngan hang Déu tw va phét trién Viét Nam (BSC), chi cung cép nhing
thong tin chung va phan tich doanh nghiép. Bao cdo nay khéng duoc xay dung dé cung cép theo yéu cdu cta bét ky té chic
hay ca nhan riéng I nao hodc cac quyét dinh mua ban, ndm gid chiing khoan. Nha dau tw chi nén st dung céac thong tin, phan
tich, binh lugn cda Ban bao céo nhw /a ngudn tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng
tin, nhan dinh va dw bdo va quan diém trong bao céo nay duwoc dua trén nhiing nguén di liéu déng tin cdy. Tuy nhién Coéng ty
Cé phén Chung khoédn Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dam bado rang cac ngudn théng tin nay la hoan
toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac ciia nhitng théng tin dugc dé cap dén trong béao
cdo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phén néi dung cda bén bao
céo nay. Moi quan diém ciing nhw nhan dinh duwoc dé cép trong béo céo nay dua trén sw can nhac cén trong, cong minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao truéc. Ban béao céo nay co
ban quyén va la tai san cia Cong ty CS phdn Chirng khoan Ngén hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong c6 sw déng y cta BSC déu tréi luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHDPT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Bwong Tran Thing Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Coéng Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Ban quyén clia Cong ty C6 phdn Chirng khoan Ngén hang Pau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thirc nao hodc (ii) duoc cung
cép néu khéng duoc sw chdp thuan ciia Cong ty Cé phan Ching khoan BIDV.
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