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Nang gia tri dau tu

CTCP BOC ONG DAU KHi VIET NAM (HNX: PVB)

DOC QUYEN HOAT DPONG BOC ONG DAU KHI TAI VIET NGANH CAP 4: DICH VU DAU KHi

NAM

Chung t6i khuyén nghi MUA cho muc tiéu dau tu trong trung va dai han
c6 phiéu PVB dua trén cd sd: (1) K&t qua kinh doanh tiép tuc khdi sic.
Cu thé, quy 1/2015 PVB dat 402 ty déng doanh thu va 39,9 ty dong Igi
nhuan sau thué, tang trudng lan lugt 124% va 100% so véi cung ky nam
2014, nhd hoan thanh diang ké hoach du an boc 6ng Nam Con Scn 2 —
Giai doan 1; (2) K& hoach kinh doanh nam 2015 dugc dam bao hoan
thanh nhd gia tri ctla cac hgp dong da ky két, mot s6 hgp dong I6n con
dam bao doanh thu cho cong ty téi nam 2017; (3) Gia dau dang tang trg
lai va du bdo sé tiép tuc tang trong nira cudi 2015, la cg hoi cho nganh
dau khi dady manh san xuét, tdng nhu cau boc éng dau khi.

Pinh gia. Chdng t6i sir dung phucng phap dinh gid so sanh chi s6 P/E
dé xac dinh gia tri ¢ phiéu PVB. Theo d6, véi muc gia ky vong 12 thang
chua pha lodng la 80.000 VND/CP. Tuy nhién, ching t6i luu y rang gia tri
cd phiéu PVB s& thay d6i khi Cong ty thuc hién thanh cdng viéc tdng vén
diéu lé tr 216 ty Ién 300 ty dong. (Chi tiét xem phan dinh gid trong muc
Luén diém déu tu)

Chi tiéu tai chinh chu yéu

BAO CAO NGAN 14/05/2015

Khuyén nghi dau tu

Khuyén nghi 12 thang MUA
Gia muc tiéu 12 thang(VND) 80.000
Gia ngay 14/5/2015 (VND) 37.500
Ty |é tang gia (12 thang) 113%

Théng tin c6 phiéu (14/05/2015)

S0 lugng CP niémyét 21.599.998
S0 lugng CP luu hanh 21.599.998
V6n héa thi trudng (ty VND) 812,16
Bi€n dong gia 52 tuan 21.000 - 73.500
KLGDTB 3 thang 414.402
KLGDTB 1 thang 478.410
% sG hitu nudc ngoai 1,04%
Room nudc ngoai conlai 10.358.339
Tang/giam gia 7 ngay qua 1,35%
Tang/giam gia 1 thang qua 6,53%

Ty VND 2011 2012 2013 2014 2015E
Doanh thu 749 888 533 1.001 1.001
LN gop 119 138 114 259

LN rong 26 59 59 148 105
T6ng tai san 1053 768 707 1068

Vén CSH 252 284 311 397

EPS cudi ky

(VND) Y 1.217 2.719 2.717 7.757

Gia tri s sach 252 284 311 397

Chi s6 tai chinh 2011 2012 2013 2014 2015E
% Doanh thu N/A 18% -40% 88%

%LNST N/A 123% 0% 151%

%LN gbp/DT N/A 16% -17% 127%

ROA 2,5% 7,6% 8,3% 13,8%

ROE 10% 21% 19% 37%

Ngudn: PVB, CTS téng hop

Nguyén Quang Nghia — Chuyén vién phan tich

Email: nghiang@vietinbanksc.com.vn

(Ngudn:CTS ténghgp)
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Co dong Ién

Téng Cong ty Khi Viét Nam 52,94%
CTCP Quan ly quy d3u tu MB 1,12%
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LUAN PIEM PAU TU
- Tiéu diém (Key catalysts)
- Ruiro
- Dbinhgid
BAO CAO TAI CHINH TOM TAT
PHAN TiCH HOAT PONG KINH DOANH
- San pham & Dich vu
- Nguyén vat liéu
- Cong nghé
- Nang luc san xuat
- K&t qua SXKD 2014 va k& hoach 2015

PHAN TiCH TAI CHINH
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LUAN PIEM PAU TU

TIEU DPIEM (KEY CATALYSTS)

Paoc quyén trong hoat dong boc 6ng dau khi tai Viét Nam. PVB la
doanh nghiép dau tién cling la doanh nghiép doc quyén trong linh vuc
boc 6ng dau khi tai Viét Nam. La Cong ty con cua PVGas, PVB cd nhiéu Igi
thé trong hoat dong cung cap cac dich vu boc 6ng cho nhiéu du an cta
Tap doan dau khi (PVN) va cac cong ty thanh vién.

Ngu6n thu dudc dam bao téi nam 2017. Nhiéu du an cua PVN va
PVGas s& dudc trién khai trong giai doan 2015 — 2017, PVB theo d6 sé Ia
dan vi thuc hién boc 6ng cho cac du an Nam Con Son 2 — giai doan 2, du
an nha may loc hda dau Nghi San, du an hé thdng 6ng dan khi L6 B — O
Mén. Cac du &n trén s& dam bao cho PVB cd ngudn thu 6n dinh t6i ndm
2017. Do d6, PVB van dit k& hoach DT va LN trong ndm 2015 tudng
dugng véi mirc dat dugec ndm 2014, [an lugt la 1.001 ty dong doanh thu
va 105 ty dong LNST.

Khau hao may madc thiét bi giam. Chi phi thiét bi nha may boc 6ng
cta PVB Ia 390 ty dong trén tong chi phi dau tu du an 520 ty dong. PVB
thuc hién khdu hao nhanh chi phi thiét bi trong 4 ndm. Cu thé, PVB da
thay d6i phuang phap kh3u hao tir khdu hao dudng thdng trong vong 4
ndm sang phuang phap khau hao theo san lugng tir dau ndm 2012. Nam
2014, gia tri san lugng cla PVB tang 2,6 lan so vdi nam 2013, do do, gia
tri khdu hao may mdc thiét bi tang manh Ién 140 ty dong.

bon vj (ty dong) 2011 2012 2013 2014

San lugng 875 936,3 433,7 1.138,9
Khau hao trong nam 27,1 78,4 68,9 140
Gia tri con lai 272,6 280,2 212,2 72,7

Gia tri khdu hao I6n nam 2014 khién gia tri con lai cia khoan dau tu may
moc thiét bi chi con 72,7 ty déng. Chi phi khau hao nam 2015 theo d6 sé
chi la 72,7 ty dong, thap han nhiéu so vdi 140 ty dong nam 2014. biéu
nay sé cai thién bién Igi nhuan gop clda PVB nam 2015.

Chinh sach cé tirc hap dan. PVB duy tri miic cd tic cao qua cac ndm.
Cu thé, PVB tra cd tirc bang tién mat ndm 2011 [a 10% von diéu 1&, con
s6 nay trong nam 2012 tang Ién 22% va clia nam 2013, 2014 la 20%.
Theo k€& hoach hoat déng ndm 2015, PVB du tinh s& trd muc 6 tic 1én
tdi 25% von diéu 1€ hodc cao han tuy theo Igi nhudn dat dugc.

RUI RO

Bién dong gia dau thé gidi. Gia dau thé gidi gidm manh anh hudng tdi
ti€n dd trién khai cac du an dau khi, do dé, hoat ddng boc 6ng dau khi
cla PVB sé gian ti€p chiu tac dong tiéu cuc. Trong nam 2015, néu gia dau
giam xudng dudi mirc 40USD/thung, nhiéu mo va dy an khai thac dau khi
s& phai nglrng hoat ddng. Cudi ndm 2014, Téng Cong ty thdm do va khai
thac dau khi Viét Nam (PVEP) da phai ngiing khai thac tai 6 gi€éng khoan
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trong nudc va 3 giéng khoan nudc ngoai. Diéu nay s€ gian tiép anh
hudng t6i hoat dong cla cac cong ty cung cap dich vu khai thac dau khi
ndi chung va PVB noi riéng.

Rui ro pha lodng gia c6 phiéu. Theo nghi quyét dai hdi cd déng ndm
2015 cua PVB, cong ty cé du dinh tang von diéu 1€ 1én 300 ty dong trong
ndm nay thdng qua phat hanh thém cé phiéu. Hién tai, vén diéu 1& cua
PVB chi la gan 216 ty dong. Nhu vay, sau khi phat hanh thém cd phiéu,
EPS cuia PVB sé bj pha lodng va gid cta cd phiéu ciing sé dugc diéu chinh
giam theo. Viéc gid cd phiéu cling bi pha lodng sé& dem lai 4p luc cho PVB
trong viéc gia tang Igi nhudn tuong (ng véi khoan von tang thém, viéc chi
tra c6 tlc cling trd nén khod khdn hon. PVB ddt k& hoach ndm 2015 chi &
murc xap xi KQKD n&dm 2014, trong khi muc chi tra cd tic du kién cua PVB
sé tang lén thanh 25% von diéu & nam 2015 (so véi 20% nam 2014).
Néu khéng cai thién KQKD, muc cb tlic nay s& géy ra khd khan nhét dinh
cho PVB. Do vdy, viéc tdng v6n lIam pha lodng cd phiéu s& cd thé lam
giam suc hit cua cong ty trén thi truGng chiing khoan néu KQKD khéng
tang Ién theo mdrc tang von.

Nguyén liéu dau vao nhap khau. Hién nay, PVB dang nhdp khau 40%
nguyén liéu tr nudc ngoai. Bi€én dong ty gida va gia nguyén liéu sé anh
hudng ti hoat déng kinh doanh clia PVB. D& giam thiéu rdi ro gid nguyén
liéu, PVB bén canh viéc duy tri mdi quan hé véi cac nha cung cap I6n con
tang cudng cong tac du bao thi trudng, chi dong va co ké hoach phoai
hgp véi nha cung cdp nham duy tri lugng dat hang va hang ton khi mot
cach hop ly.

Rui ro chénh léch ty gia. PVB nhip khiu tdi 40% nguyén liéu tir nudc
ngoai. Do dd, cong ty phai thuc hién mot s6 giao dich bang ngoai té nén
sé chiu rui ro khi co bi€én dong vé ty gia. Ngoai té dugc giao dich chu yéu
la USD va EUR.

No vay bang ngoai té ctia PVB (triéu VND)

2014 2013
usb 168.301 150.505
EUR 101 0

Theo bao cao tai chinh ctia PVB nam 2014, néu ty gia cta USD va EUR so
vGi VND tdng/giam 1% thi Igi nhuan trong ndm cuia PVB sé giam/tdng lan
luot la 1,4 ty dong va 907 triéu dong.

Phu thudc vao PVGas. PVGAS la Cong ty me va cling la chu dau tu
nhiéu du an cta PVB. Theo ngudn tin tir PVB thi cac du an cd gia tri I6n
déu la ky véi PVGas. Tuy nhién, cac du an nay co ty suat Igi nhudn gop
nhd han so Vi du' &n ky két véi cac ddi tac khac. Cu thé, du an Nam Cén
San co ty suat bién Igi nhuan gop du tinh la 6%. Do do, su’ phu thudc cla
PVB vao PVGas la rG rét va néu PVGas diéu chinh ké hoach hay ti€n do,
két qua SXKD cua PVB sé& bij thay déi theo.
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CONG TY €6 PHAN BOC ONG DAU KHI VIET NAM

PINH GIA
Phuong phap luan

Ching t6i dua vao phuang phap so sanh P/E dé dua ra dinh gid cho cd
phi€u PVB. Do PVB la cong ty doc quyén vé boc 6ng dau khi tai Viét Nam
nén cac déi tugng dudc dua ra dé€ so sanh la cac cdng ty boc dng dau khi
trong khu vuc Chau A va mdt s6 cdng ty cung cdp dich vu dau khi khéc
trong nuéc.

Vén héa (ty dong) P/E

Khu vuc Chau A

Citra Tubindo TBK PT (Indonesia) 8.232 14,84
Pantech group holding (Malaisia) 2.575 8,2
Welspun Corp LTD (An D3) 5.526 21,7
Viét Nam

CTCP CNG Viét Nam (CNG) 837 7,62
CTCP KD Khi héa Iong mién Nam (PGS) 737 5,32
CTCP Phan phai Khi thap ap Dau khi

Viét Nam (PGD) 1.734 7,15
CTCP Két ciu Kim loai & Lap may Dau

khi (PXS) 1.030 7,41
Trung binh nganh 10,32

Két qua dinh gia

Chi tiéu Gia tri
EPS 4 quy (VND) 7.757
Chi s0 P/E trung binh trong nganh 10,32
Gia co phiéu (VND/CP) 80.052

Luu y: PVB c6 du dinh tédng von tir 216 ty dong Ién thanh 300 ty dong
trong nam 2015. EPS FY2015 sé€ bi pha lodng trong trudng hgp PVB tdng
von thanh cong.
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BAO CAO TAI CHINH TOM TAT

BANG CAN DOI

2011 2012 2013 2014

Tai san luu dong
Tién va tuong dugng
Pau tu t.chinh ng.han
Cac khoan phai thu
Ton kho
Tai san luu dong khac
Tai san c6 dinh / dai han
Phai thu dai han
Dau tu t.chinh dai han
May mac, thiét bi (rong)
May mac, thi€ bi (d.dang)
Dau tu BDS dai han
Tai san dai han khac
TONG TAI SAN
Coéng ng
NG ngén han
Ng dai han
Van chu sé hitu
VGén gop CSH
Cac quy
Lgi nhuan chua p.phGi
Khac
Lgi tich c6 dong thiéu s6
TOGNG VON CHU SO HUU

CHI SO TAI CHINH

541 331 364 859
36 51 81 181

- - 0 -

191 144 128 407
302 129 117 265
11 7 37 6
513 437 343 209
446 424 339 194
43 - - -

23 12 4 15
1,053 768 707 1,068
802 484 396 671
559 289 213 535
242 195 183 137
252 284 311 397
216 216 216 216

4 5 7 17

22 53 78 154

10 10 10 10
1,053 768 707 1,068

2011 2012 2013 2014

KQKD 2011 2012 2013 2014
Doanh thu thuan 749 888 533 1,001
Gia von hang ban (630) (750) (419) (742)
L3i gép 119 138 114 259
Chi phi ban hang - - - -
Chi phi quan ly (22) (18) (18) (61)
Lgi nhuan hoat dong 97 120 96 198
Chi phi khac (rong) (1) (1) 1 0
- Thu nhép khac 1 1 1 0
- Chi phi khac 1) ©) 0 (0
EBIT 97 119 97 198
Chi phi tai chinh (rong) (62) (47) (19) (8)
- Thu nhap tai chinh 8 3 3 5
- Chi phi tai chinh (69) (50) (21) (12)
+ Chi phi 1ai vay (38) (47) (18) (11)
LNR truéc thué 35 73 78 190
Thué TNDN 9) 14) (20) (43)
LNR sau thué 26 59 59 148
Lgi ich thiéu s6 - - - -
LNR sau Igi ich thiéu sé 26 59 59 148
BAO CAO DONG TIEN 2011 2012 2013 2014
LNR sau Igi ich thiéu s6 3 6 6 15
Piéu chinh
+  Kh&u hao 49 97 86 159
+ Dy phong 1 13 (11) 38
+  Ldiich thiéu s8 0 0 0 0
+ Danh gia lai tai san 0 0 0 0
+  Chi phi tai chinh rong 78 53 23 10
Tién tir hoat dong (111) 252 85 213
- Tang dau tu may méc (538) (32) (1) (15)
- Tang dau tu TCSD 0 0 0 0
- Tang dau tu TC ng.han 0 0 (0) 0
- Tang dau tu TC d.han 0 0 0 0
- Tang khac (23) 11 8 (11)
Tién tv hoat déng dau tw  (561) (21) 7  (25)
Tién tu do (673) 231 92 187
- C6 tlc d3 tra (0) (27) (32) (61)
Tién sau tra co tirc (673) 204 60 126
+  Téng gdp v6n cb phan 216 0 0 0
+  Téng gdp v6n khac 10 0 0 0
+ Tang khac 0 0 0 0
- T&ng cb phiéu quy 0 0 0 0
+ Tang ng 483 (221) (80) (51)
Tién tir hoat dong 709  (248) (112) (112)
Tién trudc ch.léch t.gia 36 17) (20) 75
+  Chénh léch ty gid 0 0 0 0
Dong tién mat rong 36 (17) (20) 75
Tién mat dau ky 0 36 51 81
Tién mat cudi ky 36 51 81 181

Tang trudng
Doanh thu thudn
Lgi nhudn gop
Lgi nhuan rong
T6ng tai san
V&n chd sé hitu
Kha nang thanh toan
Ng ngan han
Thanh toan nhanh
Tién mat
Hoat dong
Vong quay tién mat
Vong quay khoan p.thu
Vong quay ton kho
Pon bay tai chinh
NG/Tdng tai san
Ng/Vén chu s hitu
Hé s6 tra chi phi Iai vay
Kha nang sinh Igi
Ty suat 13i gop
Ty suét Iai hoat dong
Ty sudt 1ai rong
Lgi nhuan/Téng tai
Lgi nhuan/Vén CSH
Tién HDKD/T8ng TS
Chi sd khac
EPS
Giéa tri s8 sach/CP

18.5% - 87.9%
15.7% - 126.5%
123.4% -0.1% 151.4%
-27.1% -8.0% 51.2%
12.7% 9.5% 27.8%

0.97 1.14 1.71 1.61
0.43 0.70 1.16 1.11
0.06 0.18 0.38 0.34

20.75 17.26 6.60 5.55
4.28 24.79 69.95 6.57
2.09 5.82

76.1% 63.0% 56.0% 62.8%
3.18 1.71 1.27 1.69
1.50 2.46 4.67 16.24

15.9% 155% 21.5% 25.9%
13.0% 13.5% 18.1% 19.8%
3.5% 6.6% 11.0% 14.7%
2.5% 7.6% 8.3% 13.8%
10.4% 20.7%  18.9% 37.2%
- 32.8% 12.0% 19.9%

2.72 7.76
13.14 18.38

PHONG NGHIEN CUU — PHAN TiCH



CONG TY €6 PHAN BOC ONG DAU KHI VIET NAM

VletlnBankSce

Nang gia trj dau tu

PHAN TiCH HOAT PONG KINH DOANH

SAN PHAM & DICH VU

Hoat dong san xuat boc 6ng la mang kinh doanh chinh, déng gép
trén 90% doanh thu cua PVB. La cdng ty con cla Tong céng ty Khi
Viét Nam PVGas nén PVB dudc thira hudng uy tin thuong hiéu cling nhu
uu dai tir cong ty me. Hién nay, PVB doc quyén cung cap dich vu boc 6ng
dau khi trén thi trudng Viét Nam va cé mot s6 d6i tac nudc ngoai.

Cac dich vu boc 6ng do PVB cung cap hién nay cling rat da dang, dap Ung
nhu cau khai thac, truyén tai ciia nganh dau khi Viét Nam.

- Dich vu boc éng chéng an mon gém: Boc FBE, Boc 3LPE, Boc
3LPP gilp cho dudng 6ng dau khi chiu dugdc nhiét dé cao Ién dén
140 d6 C, khong bi an mon va bao vé dudng 6ng khéi anh hudng
cla cac tac dong cd hoc

- Dich vu boc cach nhiét gém: Boc cach nhiét bang PU Foam, Boc
MLPP gilp dam bao dong chay lién tuc, trdnh mat nhiét va hydrate
hda, duy tri d6 nhét cho dong chay.

- Dich vu boc bé téng gia trong: dugc sir dung do6i véi cac dudng
dng ndm sau dudi bién, bao vé dudng 8ng khoi cac tac dong cd hoc.
Ngoai ra ¢4 thé boc bén ngoai I6p chdng &n mdn ma khdng anh
hudng t6i kha nang chdng an mon.

- Boc Bend & fitting gém: Boc chGng an mon 2/3LPE — 2/3LPP, Boc
cach nhiét bang SPU giip chéng 8n mon, cach nhiét va tranh tac
dong ca hoc.

- Boc méi néi (FJC): mang lai kha nang cach nhiét va chéng an mon
dong nhat cho toan bdé dudng 6ng.

Ngoai ra, PVB con hoat ddng trong linh vuc xdy lap cong trinh
khi. Cu thé, céng ty cung cap céc dich vu thiét k&, thi cdng xay dung va
l3p d&t cac day truyén, hé théng cung cap va phan phdi khi cho cac cong
ty khi trong nuéc. Tuy nhién, mang hoat dong nay cta PVB trong cac nam
gan day khong dem lai nhiéu doanh thu (dudi 10%), tham chi con ghi
nhan Igi nhudn am trong nam 2013 (-8 ty dong). Hoat ddng xay lap
khdng hiéu qua, do dod, PVB cd thé s& rit lui hoan toan khai linh vuc nay.

NGUYEN VAT LIEU

Nguon nguyén vat liéu phuc vu cho hoat dong ciia Nha may Boc
ong chua yéu dudgc nhap tir nudc ngoai, chiém téi 40%. Daoi véi cac
hop déng yéu cdu ca &ng va boc 6ng, mét s6 san pham 8ng thép dugc
cung cdp bdi Céng ty C6 phan San xudt Ong thép Dau khi Viét Nam (PV-
PiPe). Cu thé mdt s& ngudn cung nguyén vét liéu boc 6ng nhu sau:

- Hat nhua Polyglue, Top coat: Han Qudc, Trung Qudc, Asean

- Chat ch6ng an mon FBE: 3M, Jonton, My, Thai Lan, Trung Qudc
- Quang sdt: Malaysia, Minco Thuy Dién, va cdc mo trong nudc

- Lu@i thép: Trung Qudc, Asean, trong nudc

- Cat, xi mang, hat thép: trong nudc

PVB la cdng ty con ctia PVGas ddng thdi cé cd ddng sang lap khac la Téng
cdng ty C6 phan Dich vu ky thudt Dau khi Viét Nam (PTSC). Pay déu la
nhitng cong ty I6n va cé uy tin trong linh vuc dau khi va c6 mdi quan hé

Doanh thu PVB theo hoat
dong (ty dong)
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Ngudn: PVB, CTS téng hop
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tot vdi cac nha cung cap nguyén vat liéu I6n trong va ngoai nudc. Do do,
ngudn cung cap nguyén vat liéu ctia PVB duGi su’ hd trg cia PVGas va
PTSC ludn dudc duy tri 6n dinh.

CONG NGHE HIEN PAI

PVB s@ hitu Nha may Boc 6ng Dau khi dau tién & Viét Nam vdi trang thiét
bi, day truyén boc 6ng hién dai nhat trén thé gidi bao gom:

- D&y truyén dong bd boc 6ng chdong an mon su dung phudng
phap Boc 3 I8p Polyethylene/Polypropylene (3LPE/PP) hoac FBE.
Pay la cong nghé boc 6ng hién dai nhat hién nay. Boc ong s
dung I8p trang FBE bén trong cd kha nang chéng d@n mon cao,
sau dé phu 3 I6p PE/PP & ngoai. 3LPE/PP c6 d6 két dinh cao vdi
FBE dam bao su’ ch6ng an mon lau dai cho 6ng va tang kha nang
chiu va dap co hoc clia ong.

- Day truyén dong bo boc 6ng bé tong gia tai (CWC) dugc sir dung
cong nghé phun vang (Impingement) lién tuc cd Iugi thép gia
cudng cho bé tong

Hai day truyén trén déu dugc nhdp khau tir TAp doan Bauhuis — Ha Lan.
Ngoai ra, trong nam 2012 PVB da dau tu thém day truyén boc 6ng Bends
(6ng cong) nhdm dam bao tinh déng bd cho day truyén boc dng.

Vé hoat déng xay I8p cong trinh khi, PVB ciing s& hitu cac loai cdu 70 va
50 tan Liebherr hién dai nhat hién nay. Ngoai ra, cdng ty con cd ciu tai 8
va 4 tan va cac loai may ho quang.

PVB ludn cdp nhét, dau tu nang cap thiét bi d€ dat dugc hiéu qua hoat
dong cling nhu nang cao nang luc san xuat.

NANG LUC SAN XUAT

Nang luc san xuat clia PVB dugc udc tinh nhu sau:

Loai dich vu Kich cd dudng Nang lu'c san xuat
ong (inches)

Boc 6ng chong an mon 4-48 480 km/nam

Boc bé tong gia trong 4-48 300 km/ndm

Boc bao on 4—48 150 km/nam

Boc cach nhiét da Iép 4-48 100 km/nam

PVB s@ hitu ndng luc boc 6ng gan 500 km/ndm. V@i cac du an hién tai,
PVB mdi chi hoat ddong khoang 60-70% codng suit. Du dia d&€ PVB ting
trudng van con 16n nhung bi phu thudc vao nhitng du an do PVGas va
PVN mang lai.

KET QUA SXKD 2014 VA KE HOACH 2015
Két qua kinh doanh ndm 2014 déu vuct chi tiéu. Cu thé, tong san
lugng dat 1.138,9 ty dong, vugt mic ké hoach 16%, doanh thu dat

1.001,45 ty dong, vugt KH 18%. Lgi nhuan sau thué ghi nhan vugt mdc
k€ hoach tGi 68%, dat 147,52 ty dong va nOp ngan sach 106,23 ty dong

Doanh thu va LNST qua cac
nam (ty dong)

1,001

888

2011 2012 2013 2014
H Doanh thu mLNST

Ngudn: PVB, CTS téng hgp
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Nang gid trj dau tu

CONG TY €6 PHAN BOC ONG DAU KHI VIET NAM

tuong duang 122% chi tiéu dé ra.

Ké hoach SXKD nam 2015 dudc duy tri xap xi KQKD nam 2014,
Gia dau giam manh gay tac déng t6i nganh dau khi thé gigi ndi chung va
Viét Nam ndi riéng. Tuy nhién, gid tri cia cac hop déng PVB da ky du dé
dam bao doanh thu trong nam 2015, tham chi PVB con s@ hitu cac goi
thau vdi tién do téi hét nam 2017. Han nira, chi phi khdu hao trong ndm
2015 nhiéu nhat chi bang mét nlra so véi nédm 2014. Do dd, cac chi tiéu
k& hoach d3t ra cta PVB la c6 cd sd. Cu thé, cac chi tiéu k& hoach cla
PVB trong ndm 2015 nhu sau:

- T6éng doanh thu: 1.001 ty déng

- Lgi nhuan trudc thué: 134 ty dong

- Lgi nhuan sau thué: 105 ty dong

- Chia ¢ tirc bang tién mét (25% von diéu 18): 75 ty dong

Cac hgp déng dang trién khai trong ndm 2015

Tién do Tong gia tri hop Gia tri thuc hién 2015

dong v dong

Du &n boc 6ng Nam C6n Son  Chuyén ti&p tir ndm 2014, hoan thanh 1.100 540
2 — Giai doan 1 cudi quy 1/2015 '
Du &n boc 6ng Ham Réng —  Chuyén ti&p tir ndm 2014, hoan thanh 90 45
Thai Binh trong quy 1/2015

A, B3t ddu xay dung trong ndm 2015, thi
Dy an Té Giac Trang cBng trong quy 1 va 2/2015 200 200
Dy &n Tién Hai — Thai Binh S€ xay dung va hoan thanh trong quy 8 8

1/2015

Dv an boc 6ng GPP Ca Mau  Sé thuyc hién trong quy 3 va 4 nam 2015 150 150
Cac goi thau boc 0ng €0 g 41y e in trong ndm 2015 50 50
Vietsovpetro
Gdi thau boc 6ng Wrapping ~ o “
tai nha méy Nghi Son Sé thyc hién trong nam 2015 <10 <10
Tong gia tri du kién thuc
hién 2015 1.003

KQKD Quy 1/2015 ti€p tuc tang trudng an tucgng. Trong quy Nguon: PVB, CTS tong hop

1/2015, PVB dat 402 ty dong doanh thu va 39,9 ty dong Igi nhuan sau
thué, tang truéng lan lugt 124% va 100% so vdi cung ky nam 2014.
Doanh thu va LNST tdng cao nhu vay la do PVB da hoan thanh du an boc
6ng Nam COn San 2 — Giai doan 1 néu trén vao ngay 28/3/2015.

Cac du an dam bao ngudn thu cho PVB t6i nam 2017. Trong s6 do,
hai du an co gia tri I6n nhat la du an Boc 6ng cach nhiét cho du an loc
hoa dau Nghi Son Thanh Héa (1.500 ty dong) va du an xay dung Hé
th6ng truyén tai khi tai 16 B — O M6n, Quang Tri (3.000 ty déng). Hai du
an I6n nay déu sé mang lai doanh thu cho tGi hét nam 2017. Nhu vay,
hoat dong kinh doanh clia PVB dudc danh gia la tuong doi kha quan.
Nguyén nhan la do PVB la cong ty doc quyén trong linh vuc boc 6ng dau
khi tai Viét Nam. Nhiéu kha nang khi gia dau phuc hoi trg lai vao hai quy
cudi nam 2015 (theo Morgan Stanley va EIA), hoat dong kinh doanh cua
PVB sé con dugc cai thién.
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PHAN TiCH TAI CHINH
CHI SO TAI CHINH 2011 2012 2013 2014
Tang trudng
Doanh thu thuan 18.5% -39.9% 87.9%
Lgi nhuan gop 15.7% -17.0% 126.5%
Lgi nhuan rong 123.4% -0.1% 151.4%
Téng tai san -27.1% -8.0% 51.2%
Von chu sé hitu 12.7% 9.5% 27.8%
Kha nang thanh toan
NG ngan han 0.97 1.14 1.71 1.61
Thanh toan nhanh 0.43 0.70 1.16 1.11
Tién mat 0.06 0.18 0.38 0.34
Hoat dong
Vong quay tién mat 20.75 17.26 6.60 5.55
Vong quay khoan p.thu 4.28 24.79 69.95 6.57
Vong quay ton kho 2.09 5.82 3.57 2.80
Pon bay tai chinh
Ng/Téng tai san 76.1% 63.0% 56.0% 62.8%
Ng/Von cha s hitu 3.18 1.71 1.27 1.69
Hé s6 tra chi phi 13i vay 1.50 2.46 4.67 16.24
Kha nang sinh Igi
Ty suat 13i gop 15.9% 15.5% 21.5% 25.9%
Ty sudt 13i hoat dong 13.0% 13.5% 18.1% 19.8%
Ty suét 13i rong 3.5% 6.6% 11.0% 14.7%
Lgi nhuan/T8ng tai san 2.5% 7.6% 8.3% 13.8%
Lgi nhuan/Von CSH 10.4% 20.7% 18.9% 37.2%
Tién HDKD/T6ng TS -10.6% 32.8% 12.0% 19.9%
Chi s6 khac
Loi nhudn/C8 phiéu 1.217 2.719 2.717 7.757
Gia tri s6 sach/CP 11.66 13.14 14.38 18.38
Chi sb ting truéng cua PVB trong ndm 2014 ting dot bién. CS thé Co cdu chi phi
thay PVB da hoat dong hiéu qua trong nam 2014 khi dat muc tang trudng 100%
doa’mh thu, LN gop va LN rong lan Iugt la 87.9%, 126.5% va 151.4%. Co 80% -
thé thay cac chi s6 tang trudng veé Igi nhuan la cao hon nhiéu so véi chi A
sO tang trudng doanh thu. Diéu nay cho thay trong nam 2014, PVB ting 60%
trudng san xudt kinh doanh dong thdi cling quan ly hiéu qua cac loai chi et
phi. Cac du an boc 6ng sau khi hoan thanh déu dugc quyét toan va thu 40%
hdi v6n theo ding ti€n d6 nhdm trién khai cac du an tiép theo va tiét
kiém chi phi I3i vay. 20%
Chi s6 kha nang thanh toan cta PVB la tuong doi cao. Kha ndng 0%
thanh toan dugc PVB duy tri & mic &n dinh qua cac ndm, cho thdy ning 2014 2013
luc tai chinh t&t ciia PVB. PVB c6 don by tai chinh nghiéng vé cac khoan m Chi phi khéc
ngd. Cong ty cd cac chi s§ thanh toadn t6t va da phan ding ng ngan han m Chi phi dich vu mua ngoai
nén tinh hinh tai chinh ctia PVB dudc danh gid la kha tot. Chi phi khdu hao tai san ¢g dinh
B Chi phi nhan cong
Chi s6 kha nang sinh Igi nam 2014 t6t nhat trong 4 nam qua. Cac = Chi phi nguyén vat liéu

chi s6 kha ndng sinh Igi cao cho thdy hiéu qua hoat dong, kha ndng quan
ly chi phi cia PVB dugc cai thién. Pac biét, chi s6 ROE téng cao gap doi
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so vdi ndm 2013 (37,2% so vdi 18.9%). Piéu nay dan tdi chi s6 EPS ndm
2014 tang lén mic 6.830 VND/CP.

Tinh hinh hoat dong quy 1/2015 clia PVB ciing rat kha quan vgi mirc tang
trudng doanh thu va Igi nhuan sau thu€ so véi cing ky nam 2014 [an lugt
la 124% va 100%. Diéu nay lam cho EPS cua PVB trong 4 quy gan nhat
dat mic 7.756 VND/CP. Nhu vay, PVB nhiéu kha nang sé dat dugc mic
ké hoach dé ra trong nam 2015.
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé théng khuyén nghi cta CTS dudc xdy dung dua trién su chénh léch gilta gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi truéng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

V'Et]nBank SC- Cong ty C6 phan Chirng khoan Ngan hang  CGong thuong

Nane eis tri diu tu ('VietinbankSC) la mét cong ty chirng khoan dugc cap phép w:'rilc'é"-,r
R dd cac chirc nang nghiép vy, cd s0 von dieu |& la 800 ty dong,

trorng dueorng 40 trigu dé la.

VietinbankSC dwoc niém yé trén san GDCK Ha Nai (HNX) véi ma

giao dich "CTS"

Lién hé

306 Ba Triéu, Hai Ba Treng, Ha M

T +84 4 3874 7852

F +84 4 3084 7572

W wwnw.vietinbanksc.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Coéng ty CP Chitng khoan Vietinbank (CTS). Nhitng
thong tin s dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh
chinh xac cta chidng. Quan diém thé hién trong bdo cdo nay Ia clia (cic) tac gia va khdng nhét thiét lién hé vdi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay
khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t6 chirc nao khi chua dugc phép clia CTS.
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