CONG TY CO PHAN TU VAN PAU TU VA THET KE DAU KHI
(HNX: PVE)

PSI

Nganh: Cong nghiép | Dich vu hd tro, tw van, thiét ké

= PVE c6 bé day lich sir hoat dong trén 10 nim chuyén nganh tw van  Gidky vong: 17.595

thiét ké va thi cong cac cong trinh diu khi. Da tham gia vao nhiéu du  Gia giao dich 13.200

an lon, d,l_I a_n; trQAng d1er‘r_1ACua :I'aP doan Pau kf,1| (PVN) nhu: ADuAran qt:y Cao nhit 52 tuin: 29,120
hoach phat trién cong nghiép khi Binh Thuan, du an quy hoach hé thong cap , , .

Thap nhat 52 tuan: 10.640

khi Nam Bo, dy 4n dudng 6ng Phi My - Tp. Ho Chi Minh, dy 4an duong éng

dan khi PM3 — Ca Mau, t6 hop Khi — Dién — Pam Ca Mau, dudng 6ng dan
khi ngoai khoi Rang Pong — Bach HJ,...

THONG TIN CO PHAN

> ) ) San giao dich: HNX
La don vi duy nhat trong PVN hoat dong trong linh vue tw van thiét N
' S A 2 £y o 2 . . N Ménh gié: 10.000
ke sau khi nhan chuyén nhugng tat ca cac don vi c6 hoat dong trong linh
vue tu van thiét ké tir Téng cong ty c6 phan Xay lap Dau khi (PVX) va S0 lugng CP: 15.600.000
Tong cong ty Dién lyc Dau khi (PV Power). Nho d6 PVE c6 lgi thé  vén hea (ty VND): 262
nhat dinh trong viéc tiép can cac du an trong nganh cling nhu viéc duoc EPS 2010 (VND) 2 667

chi dinh thau trong cac du an thiét ké trong nganh dic biét ¢ cac du &n
chuyén nganh sau vé dau khi va dich vu dau khi.

THONG TIN SO HUU

= Doanh thu ting trweéng manh trong nhirng nim gan day, bat chap  PVN 29,00%
n-hfmg’khor khan do anh hudéng cua khung hOapg tai chinh va suy thoAau Huyndai Engineering 3,88%
kinh té. Toc do tang trudng doanh thu trong giai doan vira qua dat trén
30%/nam, loi nhuan sau thué ciing ting truéng manh hang nim. CBCNV 2.21%

= Pinh gia: Co phiéu PVE dugc dinh gia dua trén 2 phuong phap FCFE,  Cb dong khac 64,91%

FCFF, P/E va P/B. Muac gia ching t6i xac dinh vao khoang 17.595
VND/c6 phan. Muc gia trén tuong dwong véi mic P/E nam 2010 vao
khoang 6.71 lan. Muc gié trén phi hop véi nhitng tiém ning ma PVE
hién c6 ciing nhu trién vong trong tuong lai cua PVE.

MOQT SO CHIi TIEU TAI CHINH

Sé liéu 2008, 2009, 2010 theo b&o cao tai chinh ciia PVE, s6 liéu cdc nam tir 2011 do PSI dir phéng

Chi ticu 2008 2009  2010F 2011F 2012F 2013F 2014F  2015F
Téng tai san (ty dong) 180.79  238.80 37612 58143 670.82 777.86 905.84 1058.46
Vén chi s¢ hitu (ty dong) 50.95 102.66 100.93 21509 23250 253.06 276.85  304.82
Doanh thu thudn (ty déng) 196.93 30174 40505 54682  656.18 787.42 94490 1133.88
Loi nhuan sau thué (ty dong) 964 1471 2127 3147  37.04 4375 5062  59.51
EPS (déng/CP) 2794 2581 2667 2421 2058 2431 2812 3306
ROA 56%  7.0%  69%  66% 59%  60%  60%  6.1%
ROE 198%  192%  209%  19.9%  16.6%  18.0%  19.1%  20.5%

Nguon: PVE, PSI di béo

Thang 12/2010
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Bé4o cao phan tich cé phiéu PVE

LY DO PAU TU

PVE ¢ lgi thé 1a téng cong ty duy nhdt hoat déng trong linh vuc thiét ké dau khi.
Nganh dau khi 1a nganh trong diém cua qudc gia, v4i tiém nang phat trién manh mé
trong nhitng niam tdi. Chién luoc cua PVN tiép tuc vion ra céc thi trudng qudc té mo
ra co hoi dé PVE c6 thé tham nhap cac thi truong nudc ngoai thong qua cac du an
cia PVN. Trong thang 12/2010 PVE d tai co cau thanh Téng cong ty tu vén thiét ké
dau khi chuyén thiét ké cac cong trinh cong nghiép dau khi, cong trinh dan dung
trong nganh dau khi bang céch thanh 1ap mét s6 don vi thanh vién ciing nhu nhan cac
cdng ty thiét ké tai PVX va PV Power vé l1am cong ty thanh vién caa minh.

Bé day kinh nghiém trong linh vwc kinh doanh, dwoc sw tin twong va hé tre cia
cdc déi tdc nwéc ngodi. PVE di tham gia nhiéu du an lén cia PVN, co hoi gilp
Cong ty nang cao kinh nghiém va uy tin trong nganh va véi déi tac nuéc ngoai. Sap
t6i, hién PVE dang c6 ké hoach tim kiém ddi tac nuéc ngoadi nham tranh thu céng
nghé, von va nhan luc gidp cai thién kha nang canh tranh cua Cong ty trén thi truong.
Hién nay PVE ciing dang tién hanh dam phan voi Technip (nha thau EPC du &n nha
maéy loc hda dau Dung Quat) dé lam ddi téc chién luoc.

Téc dé tang trwéng doanh thu khd quan ngay trong khiing hodng va suy thodi
kinh té toan cau. Mac du nganh dau khi chiu tac dong nang né tir suy thoai kinh té tur
nira cudi 2008, tuy nhién PVE vin hoan thanh va vuot ké hoach trong hai nim gan
nhat, véi téc do tang truong doanh thu trung binh trén 50% mot nam. Diéu nay cho
thiy hoat dong diéu hanh quan Iy cia Ban lanh dao Cong ty rat hi¢u qua. Pay la tién
dé dé PVE tang truong manh khi kinh té hdi phuc.

Tinh trgng tai chinh lanh manh. Khéc véi nhiéu doanh nghiép lam dung don bay tai
chinh dé tiang truong, PVE c6 chién luoc kha than trong dbi voi von vay. Diéu nay
gilp Cong ty giam thiéu rui ro véi bién dong I4i suat bat thuong dang dién ra, dong
thoi giam chi phi tra I3i va von vay.

RUI RO PAU TU

Riii ro vi mé déi véi nganh dau khi. La mot doanh nghiép cé hoat dong gén lién voi
nganh dau khi, PVE chiu tac dong truc tiép va gian tiép tir nhiing thay d6i vi mé cua
nén kinh té néi chung va nganh dau khi néi riéng. Su bién dong cua cac yéu té nhu
tdc do tang truong kinh té, lam phat, 14i suat, gia dau thé giéi, quy hoach phét trién
va cac chinh sach, quy dinh lién quan téi hoat dong cua nganh dau khi déu bao ham
nhirng rai ro tGi hoat dong cua PVE.

Rui ro vé cgnh tranh. Mic di hién nay PVE vin nhan duoc sy hau thuin tir PVN,
tuy nhién trong tuong lai, vai 16 trinh thuc hién day da cam két cua Viét Nam sau khi
gia nhap WTO, ciing nhu viéc ma rong pham vi hoat dong ra ngoai nganh Dau khi,
Cong ty s& dbi mat véi sy canh tranh gay gat vé ning luyc va gia chao thau tir cac
cong ty trong nudc va qudc té trong d6 dic biét tir cac té hop tu van, thiét ké, tong
thau 16n trén thé gioi dén tir Nhat Ban, Han Quéc, Trung Quéc, Anh, Phap, My,...

WWW.psi.vn | research@psi.vn

Béo cao cua PSI c6 thé tim thiy trén website cua chiing toi 2



K.

PSI

Lich si hinh thanh

Linh vyc kinh doanh

Bé4o cao phan tich cé phiéu PVE

CONG TY CO PHAN TU VAN DAU TU VA THIET KE DAU KHIi

Cong ty ¢6 phan Tu van Pau tu va thiét ké Dau khi dwgc thanh lap trén co sé ¢o phan
héa Cong ty Tu van Pau tu Xay dung Dau khi (PVICCC). Ngay 10/04/1998, PVICCC la
thanh vién cua Tong Cong ty Dau khi Viét Nam. Ngay 26/03/2004, PVICCC dugc
chuyén d6i thanh Cong ty c6 phan Tu van dau tu va thiét ké Dau khi véi tong s6 von
diéu 1& 1a 25 ty dong theo Quyét dinh s6 531/QD-TCCB cua Bo Cong nghiép. Ngay

14/9/2005, Cong ty duoc cap gidy chung nhan dang ky kinh doanh s6 4103003829 tai S¢

Ké hoach Pau tu Tp.HCM va chinh thic di vao hoat dong duéi loai hinh Cong ty ¢b
phan tir ngdy 01/10/2005. Ngay 02/01/2008, ¢ phiéu cua Cong chinh thic giao dich tai
Trung tdm Giao dich Ching khoan Ha néi véi ma cd phiéu PVE. Ngay 11/08/2009,
Cong ty hoan tat viéc tang von diéu 1¢ 1én 80 ty dong. Ngay 19/10/2010 Pai hoi dong co
dong ra nghi quyét co cau PVE thanh Tong cong ty C6 phan Tu vén thiét ké Dau khi
hoat d¢ong theo md hinh cong ty me - cong ty con, dong thoi thong qua phuong an phat
hanh tang v6n diéu I& 1én 180 ty ddng (hién dang trong giai doan thuc hién).

Trong hon 10 nim x4y dung va phat trién, véi sy tham gia vao nhiéu cong trinh trong
diém cua nganh Dau khi, Cong ty da timg budc truong thanh va khing dinh vi thé cua
minh, dong gbp vao sy 16n manh cua Tap doan Dau khi Quéc gia Viét Nam.

Hién nay, Cong ty dang hoat dong & 3 mang kinh doanh chinh: Khao sat va dich vu céng
trinh, tu van dau tu va thiét ké dau khi, va thi cdng céng trinh dau khi.

Theo chu truong ciia PVN va nghi quyét Pai hoi ddng co dong ngay 19/10/2010, PVE s&
thue hién co cau thanh Téng cong ty C6 phan Tu van thiét ké Dau khi, tré thanh don vi
thanh vién truc thuoc Tap doan Dau khi Qudc gia Viét Nam. Hoat dong san xuat kinh
doanh cuia Tong Cong ty sau khi hoan thanh co cau s& tap trung hai mang chinh:

- Tu van lap du an dau tu, thiét ké va quan ly du &n cac du an chuyén nganh dau khi
tir thuong nguodn t6i ha ngudn, cac du 4n xay dung dan dung va céng nghiép trong
va ngoai nganh dau kh.

- Tu van khao sat cac cong trinh chuyén nganh dau khi, dan dung va céng nghiép
trong va ngoai nganh dau khi.

Trong phuong 4n da duoc théng qua, PVE du kién thanh 1ap mai 2 cong ty con trén co
s& tai cau trc chi nhanh-xi nghiép truc thudc va thuc hién nhan chuyén nhwong vén tir 5
don vi khac (xem bang).

Bdng 1: Cac cong ty con PVE du kién thanh ldp va nhdn vé
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PSI Bé4o cao phan tich cé phiéu PVE

Du kién céc cong ty con Hinh thirc Nhi¢m vu chinh Voén didul¢ Von gép ciia CT me
Cong ty C6 phan Quian Iy dw an Dau khi Thanh lip méi Quén I cac dv 4n ddu tr xdy dung, tw vin 30ty VND 22,5 ty VND (75%)
(trén co so tai cAu tric CN- giam sat cac du an thuge Tap doan hodc cac
XN Céng trinh Dau khi va B6 don vi thuéc Tap doan bao gdm cac dy 4n
phan Quan Iy du an - Phong  chuyén nganh dau khi, nhién ligu sinh hoc va

kinh t& k¥ thuat) cac du an chuyén nganh khac (khong bao
gdm céc du an dién)
Céng ty C6 phan Tu vén khao sat cong  Thanh lip méi Khao sat dia hinh, dia chit, hién trang cac 20ty VND 12 ty VND (60%)
trinh Dau khi (trén co so tai cdu tric CN-  du 4n thuge chuyén nganh Dau khi trén bo va
XN Khao sat, Kiém dinh va ngoai bién, timg bude tién i thye hién khao
dich vu Cong trinh) sat ca du an nude sau, cac du an dan dung
va cong nghi€p
Cong ty C phén Thiét ké Québc té Nhan chuyén nhugng vén Thiét ké quy hoach tong thé mit bang; thiét 8,5ty VND 3,74 ty VND (44%)
HEERIM-PVC ké kién tric cong trinh, thiét ké quy hoach ha

tang k¥ thudt d6 thi, khu cong nghiép va vui
choi giai trf; thiét ké cong trinh x4y dung cong

nghiép va dan dung
Cong ty Co phin Thiét ké Nhan chuyén nhugng von ~ Thiét ké cac cdp d6 khac nhaucac dwan 16ty VND 7,84 ty VND (49%)
Worleyparsons Dau khi Viét Nam diu khi bao gdm céc du an ngoai khoi va trén
(WPV) dat lién, tur van nghién ctru kinh té k thuat

xay dung cac bao cao dAu tu dy an diu khi;

dich vy quan 1y va hd trg quan Iy viée xay

dung, phat trién cac du an du khi
Céng ty C6 phan Tw vén xay dung Pdu  Nhan chuyén nhuong vén Tu vén lap du 4n dau tu, tu vén thim tra du 30 ty VND 10,8 ty VND (36%)
tw Dau khi (PCIC) an dau tu, thiét ké dy toan, tu van quan Iy du

an xdy dung, cong nghiép, tu van thiét ké cac

cong trinh dan dung va cong nghiép...
Cong ty CP Tw vén Pién lyc Ddu khi ~ Nhan chuyén nhuong vén Tu vén, khao sat, thiét ké xdy dung va giam 20 ty VND 102 ty (21%)

(PVPE) sat cac cong trinh nang lugng
Cong ty CP Tu vén Dy 4n Dién lwc Diu  Nhéin chuyén nhuong vén Tu vén lip béo cdo dau tu (bdo cao 40ty VND 19,6 ty VND (49%)
khi (PVPower PCC) NCTKT), 1ap du 4n ddu tu (bdo cdo NCKT),

lap bao cao kinh té - k¥ thuat; tu van thim tra
tinh hiéu qua va tinh kha thi cta dy an dau tu;
tu vén giam sat thi cong xay dung, ip dat
thiét bi,...

Nguén: PVE

Co ciu sé hiru Diém dang chu ¥ trong co ciu sé hitu PVE 1 sy tham gia cia Tong cong ty CP Xay lap
Dau khi (PVC) — mét trong nhitng don vi xay lap hang dau Viét Nam trong va ngoai
nganh dau khi. Méi quan hé nay dem lai cho PVE nhiéu loi thé vé thuong hiéu ciing nhu
kha ning tiép can céac dy an thudc PVC.

Dy kién sau khi két thuc dot phat hanh tang von 1én 180 ty VND sap toi, PVC s& chuyén
nhuong toan b sb ¢6 phan hién dang sé hitu tai PVE cho Tap doan Dau khi Viét Nam
(PVN), khi d6 tong s6 ¢6 phan sg hitu cia PVN 13 29%. Hién nay PVE ciing dang xtic
tién viéc dam phan, tim kiém déi tac chién luoc, trong d6 Tap doan Technip hién da xac
nhan y dinh dau tu vao PVE.

MGi quan hé truyén théng véi cac don vi trong Tap doan Dau khi va cac dbi tic nudc
ngoai nhu Tap doan Technip 12 lgi thé 16n cua PVE trong viéc tiép can cac du &n, von va
cong nghé.
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Biéu 1:

Co cAu s& hiru
(19/10/2010)

H  Khac
5,990,278
75%

Ban linh dao cé nang
luc va day dgn kinh
nghié¢m trong linh vuc
kinh doanh cria Céng
ty

Doanh thu va lgi
nhudn ting trwong cao
ngay trong giai dogn
khing hodng va suy

thoai kinh té toan cdu

Co cdu sé hitu niam 2010

Bé4o cao phan tich cé phiéu PVE

Biéu 2: Co cdu sé hiru sau phat hanh

Co chu s& hitu
(sau khitang von lén 180 ty VND)

B Téng cong ty

CP Xay ldp
Déu khi (PVC) B Tap doan Déu
1,649,722 khi Viét Nam
21% (PVN)
' 5,220,000
M Nude ngoai 29%
360,000
4% 4 CBCNV
I . 396,957
H C6 dong ngoai )
PVE 2%
12,383,043
69%
Nguén: PVE; PSI Nguén: PVE

Bdng 2: Héi dong qudn tri

Ho tén Vi tri hi€n tai

D6 Vin Thanh Chu tich HPQT

Pham Thanh Minh Thanh vién HDQT/Pho TGP

Bui Tuin Anh Thanh vién HDQT/TGD

Nguyén Dirc Nguyén Truéng BKS

Hdb Kha Thinh Thanh vién HDQT/K¢é toan trudng
Lé Hitu Bén Pho TGP

Pinh Vin Dinh Thanh vién HDQT

Nguyén Hoc Hai Thanh vién BKS

Nguyén Thi Thu Anh Thanh vién BKS

Nguon: Stox

Chung t6i danh gia cao ban lanh dao ctia PVE, hau hét thanh vién ban lanh dao déu la
nhiing Ky su, ctr nhan da c6 nhiéu kinh nghiém trong cac linh vuc lién quan tryc tiép téi
hoat dong kinh doanh ctia Cong ty. Tuy nhién chung t6i luu y viéc trang lap 3 trong 5
thanh vién Hoi dong quan tri dong thoi 1a Tong giam doc, mot Pho tong giam doc va Ké
toan trudng cua Cong ty mic du cé thé tao thuan lgi cho cac quyét dinh cua ban lanh
dao, nhung ddng thai 12 luc can cho hiéu qua hoat dong ciia Ban lanh dao PVE.

PANH GIA HOAT PONG KINH DOANH CUA PVE

Khung hoang tai chinh nd ra vao cubi nim 2008 da khién dau thd thé gidi rot gia manh,
tir mtre dinh 160 USD/thuing, dau tho da c6 thoi diém cham déy 46 USD/thung. Tac dong
ctia gia dau thd sut giam anh huéng manh t6i linh vuc kinh doanh, khai thac dau khi toan
cau, trong d6 c6 cac hoat dong cia PVN. Mic du gap nhidu khé khin, nhung PVE van
dat dugc két qua kinh doanh rat kha quan trong giai doan kho khin nhat cia khang
hoang va suy thoai. Doanh thu nam 2009 tang 53,2%, lgi nhuan sau thué ting 52,6% la
két qua khdng may doanh nghiép trong nudc dat duoc trong giai doan nay. Nam 2010,
anh huong cua suy thodi kinh té van tac dong nang né 1én kinh té trong nudc va hoat
dong kinh doanh cua PVE. Tuy nhién PVE da dat 34.2% tang truong doanh thu, dat 405
ty. Loi nhuan sau thué dat 21.2 ty, tang truong 44.6% so véi 2009.
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Tw vdn thiét ké la thé
manh, xay ldp dem lai
doanh thu cha yéu

Bé4o cao phan tich cé phiéu PVE

Biéu 3: doanh thu, lgi nhugn, bién lgi nhugn cia PVE

450 4 r 14.0%

400 |
s il
330 ' - 13.8%

300

- 13.6%

 VND
4

N

[=1

200
150 -
[ 404
100 | 13.4%

50 -

0 - 13.2%
2008 2009 2010

D oanh thu thuan [ o1 nhuan sau thue Bién loi nhuan gop
Nguon: PVE, PSI tong hop

La don vi duy nhat hoat dong trong linh vuc tu van thiét ké chuyén nganh dau khi, PVE
da dugc PVN giao thuc hién nhiéu du an 16n trong nganh. Dic biét sau khi hoan thanh
chuyén d6i sang md hinh cong ty me - cong ty con, véi su tiép nhan nhirng don vi méi,
thé manh caa PVE cang duoc cung ¢b, va mé rong thi trudng sang cac linh vuc ngoai
nganh dau khi. Ching t6i cho rang hoat dong tu van va thiét ké s& tiép tuc 1a thé manh
cua PVE trong thoi gian tai.

Vi loi thé tir linh vuc tu van va thiét ké, hoat dong xay lap cua PVE c6 nhiéu du dja dé
phét trién, ndi dai chudi gia tri cia Cong ty. Thoi gian vira qua, PVE di tham gia thi
cong nhiéu du an 1on caa PVN, khang dinh nang luc cia Cong ty trong linh vuc xay lap
dau khi. Mot s6 du 4n PVE da tham gia thi cong: Nha may loc dau sé 1 Dung quat; Nha
may san xuat Polypropylene — Dung quat; Budng éng dan khi va cac tram PM3-Ca mau;
Du an Nam Co6n Son Condensate; Nha may dam Pha My...

Trong nhitng nim vira qua, hoat dong xay lap 1a mang kinh doanh dem lai doanh thu
chinh cho PVE va chiing t6i cho rang xu hudng nay sé tiép tuc duoc duy tri trong nhitng
nam tiép theo.

Hoat ddng Tu van thiét ké

Trong giai doan vira qua PVE da ky dugc nhiéu hop dong tu van, khao sat va xay lap cac
cong trinh dau khi c6 gia tri 16n, dam bao doanh thu 6n dinh cho cng ty trong nhimg nim
tiép theo. Mot sb dy an thiét ké Ién PVE da thuc hién nhu: Dy an quy hoach phat trién cong
nghiép khi Binh Thuan, du an quy hoach h¢ thong cap khi Nam B9, du an duong 6ng Phu
My - Tp. Ho Chi Minh, du 4n duong dng dan khi PM3 — Ca Mau, t6 hop Khi — Bién — Dam
Ca Mau, duong ong dan khi ngoai khoi Rang Déng — Bach Ho,. ..

Hién nay PVE ciing dang tién hanh hang loat dy an lén nhu: Dy &n kho LPG Dung Quiét, dur
4n ma rong nha may Condensate Phii MY, du an duong dng dan khi Su Tir Pen/ Su Tir Vang
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B4o c4o phan tich cé phiéu PVE

— Rang Péng, dur 4n quy hoach phét trién nganh dau khi Viét Nam giai doan 2006 -2015, tam
nhin dén 2025....

Trong thoi gian téi PVE tiép tuc ddy manh thiét ké trong linh vuc dau khi nhu thiét ké kho
ngam chira xing dau, kho chtra LPG, hé thong dién — diéu khién, phan phéi khi, nha may ché
bién khi,... va m& rong sang cac linh vuc chuyén sau hon nhu cac du &n offshore, du an loc
hoa dau, thiét ké nha may dién, nha méy nhién liéu sinh hoc va cac cong trinh cong nghiép,
dan dung, nha cao tang, d6 thi trong tuong lai.

Hoat dong xay lap cong trinh

PVE di tham gia thi cong nhiéu cong trinh 16n nhu: cac goi thau MES#, EL-3, B-2 cua du
&n nha may loc dau Dung Quat, nha may san xuat Proprylene — Dung Quit, du an xay dung
duong 6ng dan khi va cac tram PM3 — Ca Mau, du an nha may CNG Pha My, nha may khi
hoa long Bong Nai, nha may xir ly khi Dinh C5 GPP, kho chit LPG héa long Hai Phong,
tram nap LPG Ha Noi, tram nén khi Dinh C4, du an Nam Cén Son Condensate, nha may
dam Pha My,. ..

Ngoai hoat dong trén PVE con tham gia linh vuc sira chita, bao dudng cac cong trinh dau khi
trén bién cua Vietsovpetro, sira chira chéng an mon khi nén, kho chira nhién liéu, céc thiét bi
ap luc,...

Hién nay PVE da tham gia lam tong thiu EPC céc dy &n xay ldp c6 quy mo duéi 100 tridu
USD nhu dy 4n EPC nha may Bio Ethanol Binh Phudc, trong thoi gian téi PVE tiép tuc day
manh hoat dong EPC céc cong trinh trong nganh dau khi, tao budc phét trién vuon ra thuc
hién céc cong trinh EPC I6n khac bén ngoai.

Hoat dgng khao sat

PVE d3 tham gia hoat dong khao sat va dich vu cong trinh, kiém tra khdng pha hay, kiém
dinh chét luong dy &n: Dy an dudng vanh dai 2 — phia nam Tp. H6 Chi Minh, dy &n
duong 6ng dan khi B52 — O Mén, nha méy loc dau s6 2 — Long Son,...

Bdng 3: Cac hop dong PVE dang trién khai thuec hign

WWW.psi.vn | research@psi.vn
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Gié tri HD

Ko o7
(1000 ddng) s

Thue hién

Pham vi cdng viéc

EPC Nha may Bio Ethanol Binh Phudc

2010-2012

EPC

Nha may nhua Polypropylene

2008- hién tai

* Thiét ké phin dién

* Pién va dién diéu khién

* Lip dat hé théng duong bng

* Boc cach nhiét cho toan by nha may

Tu vin Lap DADTXDCT dudng ng din khi Nam Cén Son 11

2010

Tu van lp du 4n ddu tu xay dung cong trinh

Thiét ké Ban v& Thi cong xdy dung nhi may san xudt tinh bot bién tinh

2010

Thiét k& ban vé thi cong

Nha may Loc diu Dung Quét

2005- hién tai

* Pign va dién diéu khién Phan xay dung Package 2
* Thi cong xdy lip phan dién Package EL3
* Pudng dng bao quanh

Tu vén lap dy 4n diu tu xdy dyng cong trinh Hé thong tuyén duong 2009 Tu vén lap dy 4n dau tu xay dyng cong trinh
ng két ndi Pong - Ty Nam Bo
Khao sat dia hinh dia chit khi twong thay vin phyc vu lap Dy 4n déu 2009 Khao sat dia hinh dia chit khi twong thiy vin
tu XDCT - Dy 4n tuyén éng két ndi Dong - Tay Nam Bo
Lap du 4n dau tu xay dung Cong trinh duong dng Su tir den / Su tir 2009 Lap dy 4n dau tu xay dung cong trinh
vang - Rang Péng, B xung khi cho d& an Khi Bach hd Lap béo cdo danh gia tac dong méi trudng cong trinh
Khio sat bo phuc vu thiét ké ky thuat tong thé (FEED) — DA. Cong 2009 Khéo sat dia hinh dia chat
trinh Dudng ng din khi L6 B Omén
Thiét ké ban v& thi cong Cong trinh kho chira LPG Go Dau 2009 Khio sat xay dung phuc vu thiét ké ban v& thi cong
Thiét ké ban vé& thi cong va dy toan kho tram chiét nap LPG Dung 2009 Thue hién khao sat tuyén cp dién, cip LPG, cip thoat
Quit nu6ce. Thiét k& ban v& thi cong
EPC - Tram chiét nap khi CNG (Tram me) 2009 EPC
Dy 4n "Cung cép dich vu thiét ké cho hé théng GASLIFT" 2009 Cung cép dich vu thiét ké ban vé& cho thiét bj lip dat
ngoai khoi va két ndi ndi b cho gian stra chira s6 1 va
Thiét k& ban v& thi cong 02 bdn chira LPG 1000 tAn thudc di 4n LPG 2009 Thiét ké ban vé thi cong
Dung Quét
Mo rong nha may Déu md nhon Nha Be 2008-2009 * Mua sdm, cung cép thiét bi vat tu Construction
* Thi cong lép dung cac hang muc co khi
* Chay thur
* Thi cong mong bon bé va dudng bng
Phuong 4n cap khi nhanh cho Nha May Dién Nhon Trach 1 2008 * Khao sat xay dung
* Thiét ké k¥ thuat, thiét ké ban v& thi cong
Dy 4n “Léap dw an dau tu xdy dyng céng trinh kho chira LPG Go Dau” 2008 Khao sat phuc vu thi cong
Lép bdo cao kinh té k¥ thuat
Thi cong xay dung
Kiém tra khong pha huy goi thiu ME-1, 4, 5 — NMLD Dung quét 2007 - 2008 2.530.551 Kiém tra NDT (RT, MT, PT, UT) Tap doan Siam
Cement Théi Lan
Thiét ké lip dit hé thong didu khién thong tin lién lac g6i IN-1, du an 2007-2008 13.600.000 Thiét ké Fip dat Nha may loc dau
Nha may loc ddu Dung Quét Dung Quét
Xay dung nha hoc-Xudng thuc tap trudng Dao tao nhan luc DK 2007-2008  7.780.498 Xay dung, dién chiéu sang Truong dao tao nhan
Iyc Déu khi
Ky tic xa $62 -Co so Ba Ria Viing Tau - Truong Pao tao nhan luc 2007-2008  8.219.404 Xay dung, Dién Truong dao tao nhan
DK lye Déu khi
Go6i B2 - NMLD Dung Quét 2006-2008 25.076.146 Thi cong kho hoa chét - Phin Xay Dung. Nha thau Technip
G6i ME-8 - NMLD Dung Quét 2006-2008 48.777.600 Thi cong lip dat phan dng va co khi trén by Nha thau Technip
G6i EL3 - NMLD Dung Quét 2006-2008 18.272.000 Thi cong xdy kip phan dién (Chiéu sangchdng sét...)  Nha thau Technip
Lap du 4n dau tu xdy dung cong trinh duong dng Su Tir Pen/Su Tir 2007 5.047.000 Lap du 4n dau tu xay dung cong trinh PV Gas
Vang - Rang Dong
Khio sat dia chdt NMLD S6 3 — Long son 2007 1.163.379 Khio sat dia chat Ban DLDA NMLD 3
Long son
Thi cong lip dit, chay thir hé thong cung cAp nhién liéu cho San bay 2007 6.518.556 Thi cong kip dat, chay thir WEC
Tan Son Nhat
Thue hién cong viée phat sinh phan thiét ké, lip dat hé théng thong tin 2007 1.077.388 Thiét ké, lip dat hé théng thong tin lién lac, didu khién  Yokogawa
lién lac, diéu khién va SCADA cho Nha thiu Yokogawa thudc du 4n va SCADA
Pudng dng Din khi PM3-Ca Mau
Thiét ké co s dw 4n Pha My - 2007 2.168.100 Thiét ké co s BQL DA duong bng
Phi My - HCM
Quy hoach phat trién nganh Dau khi Viét nam giai doan 2006-2015, 2006 - 2007  2.513.000 Xay dung quy hoach phét trién nganh Dau khi Viét nam B¢ Céng nghiép
tAm nhin dén nam 2025 giai doan 2006-2015, tim nhin dén nim 2025
Thiét ké, lip dat hé thng thong tin lién lac, diéu khién va SCADA dy 2006-2007  4.223.343 Thiét ké, ip dat hé thong thong tin lién lac, diéu khién  Yokogawa
an PM3 - Ca mau va SCADA
Xay lp duong dng din khi PM3-Ca mau 2006-2007 97.521.494 Xay dung, co khi, di¢n Vietsopetro
M rong kho chira Bon 200MT - LPG Dong Nai 8.135.561 Mo rong kho chira bon 200MT VTGas - LPG Dong Nai VTGas DN
Hop dong thi cong goi Shut down works 2007 8.500.000 Lip dit dau che duong dng din khi cho NM Khi Dinh  Tap doan dau khi
Cch Vuong quéc Anh
Hop ddng thi cong san cét di cat g6i CV6 2006-2007 30.670.720  Thi cong san cit ddi cat Nha thdu Technip
Nguon: PVE; PSI
www.psi.vn | research@psi.vn
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Co cau chi phi hgp Iy Ciing nhu phan Ién cac doanh nghiép hoat dong trong linh vuc xay lip, gia von ban
so vdi cac doanh hang chiém ty trong Ion nhat trong tong chi phi caa PVE, mac 89-90% dugc xem la
nghiép twong dwong hop Iy so véi trung binh nganh.

ty VND
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PVE khéng c6 phét sinh chi phi ban hang trong hai nim tr& lai day do loi thé cua
Cong ty dugc nhan nhiéu du 4n trong nganh ma chua can chi cho cac khoan quang
c&o tén kém. Tuy nhién trong tuong lai gan, khi Cong ty mé rong hoat dong ra ngoai
nganh va ngoai lanh thé Viét Nam, hoat dong quang céo la can thiét va chi phi nay s&
tang lén.

Chi phi tai chinh PVE khong dang ké, tuy nhién chi phi quan ly doanh nghiép ¢ muc
10% la mat chi tiéu c6 thé can duoc cai thién khi hoat dong d 6n dinh.

Biéu 4: Téng tai san, VCSH Biéu 5: Tinh hinh ngr
300% 1 273%
250% +
200% -
| 150% - 133%
1 100% -
50% -
0% -
2008 2009 2010 2008 2009 2010
®Tong tai san ™ Vén chi s6 hitn W Hés6 no/Tong tai san  MHE s6 no/Von ¢l s6 hitu
Nguéon: PVE, PSI tong hop Nguon: PVE, PSI téng hop
Biéu 6: Chi tiéu higu qud kinh doanh Biéu 7: Céc chi tiéu hogt déng
250.00 226.55
20.90% 197.5
19.79% 19.16% 200.00 -
150.00
100.00 -
50.00 +
0.00 T
2008 2009 2010
=V ong quay cac khoan phai thu (ngay)
2008 2009 2010 ——Vang quay cac khoan phai trd (ngay)
BHé 26 LN sau thue/DT thuin BROE  ®ROA ——Vang quay hang ton kho (ngay)
Nguon: PVE, PSI tong hop Nguon: PVE, PSI tong hop

Nhin chung céc chi sé tai chinh cia Céng ty cho thiy tinh hinh tai chinh kha lanh manh, va c6 xu hudéng tiép
tuc dugc cai thién trong nhitng nam gan day.

Chi tiéu thanh toan caa PVE tuy khong & mirc cao, nhung ching t6i khong thay rii ro thanh khoan trong
ngin han do Cong ty st dung rat it no vay, dic biét khong ¢ no vay ngéan han trong 3 nim trd lai day. No

www.psi.vn | research@psi.vn
Béo céo cua PSI 6 thé tim thdy trén website caa ching toi 9
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ngin han cia PVE phan 16n tap trung vao cac khoan Phdi tra cho nguwoi ban va Nguwoi mua tra tién truée do
vay mic do rui ro rat thap.

PVE ¢0 co cdu vén sie dung ne' kha thdp va co xu huéng giam dan theo tién trinh ting von cua Cong ty.
Khoan vay ng duy nht cia Cong ty trong 3 nim gan nhat 1a khoan khoan PVN cho vay phuc vy hoat dong
san xuat kinh doanh, dau tu mua phan mém va khéng phai tra Ii.

Chi tiéu vé khd néng sinh 161 & mikc trung binh va dang cdi thién. Cac chi s6 trong nhém nay cho thay su
cai thién dang ké vé kha nang sinh 10i cua PVE, tuy nhién so véi nganh chi & muac trung binh. Mot phan
nguyén nhan do Cong ty sir dung it don bay tai chinh. Chi sé6 ROE c¢6 xu huéng giam trong nim nay do toc do
tang von (duy kién) caa Cong ty kha nhanh (tir 80 ty Ién 180 ty) va roi vao cudi nim nén chua phan anh 1én sy
cai thién tuong Gng cua ting truong lgi nhuan nim nay. Chung téi tin rang cac chi s nay sé duoc cai thién
hon trong cac nam tiép theo.

Bdang 4: Chi tiéu tai chinh cua PVE

Chi s tai chinh
Chi tiéu vé kha ning thanh toin

Hé s6 thanh toan ngén han 1.31 1.37 1.50 1.04 1.31

Hé s6 thanh toan nhanh 0.61 0.53 0.90 0.93 1.19
Chi tiéu vé co ciu von

Hé s6 ng/Tong tai san 71% 72% 57% 73% 63%

Hé s6 no/Vén chi so hitu 246% 255% 133% 273% 170%
Chi tiéu vé ning lwc hoat dong

Vong quay tong tai san - 1.15 1.44 1.32 1.14

Vong quay cac khoan phai thu - 60.24 49.99 87.70 140.01

Vong quay cac khodn phai tra - 226.55 160.87 185.33 214.11

Vong quay hang ton kho (ngay) - 197.51 128.05 57.11 27.60
Chi tiéu vé kha ning sinh 10i

Hé s6 LN sau thué¢/DT thudn 0.06 4.90% 4.88% 5.25% 5.75%

Hé s6 LN sau thué/Vén chi s¢ hitu 17.22% 19.79% 19.16% 20.90% 19.92%

Hé s6 LN sau thué/Téng tai san 4.97% 5.64% 7.01% 6.92% 6.57%

Heé s6 LN tir hoat dong SXKD/DT thuin 0.06 5.15% 5.49% 4.82% 6.50%
Chi tiéu lién quan dén c6 phan

Thu nhap trén mdi cd phn 2,319 2,794 2,581 2,667 2421

Gi tri s6 sach ctia ¢ phan 13,127 14,037 12,805 12,616 11,862

Trién veng phat trién  Chy truong co cAu PVE thanh Téng cong ty truc thuoc Tap doan DAu khi Viet Nam
nganh dau khi dem lai 45 cho thay chién luoc cia PVN Ia phat trién PVE thanh mot don hang diu trong linh
nhiéu co hgi cho PVE  vyc tu van va thiét ké, 13y trong tam 13 nganh diu khi lam ban dap mé rong hoat
dong ra cac linh vyuc tu van thiét ké dan dung va tién tgi tham nhap sang thi truong
nuéc ngodi. Co so cho chién lugc nay chinh 1 tiém ning phat trién rat Ion cia PVN
va cac thanh vién trong PVN.
La mét trong nhitng nganh kinh té trong diém cua qudc gia, nganh dau khi dong gop
trung binh hang nam khoang 20% gia tri xuat khau, 16% GDP va 24% cho ngén sach
nha nudc.
Chién luoc phat trién nganh Dau khi Viét Nam gin day da chuyén dan tir khai thac
tai nguyén thd sang san xuat dau tinh loc. PVN da mo rong hoat dong khai thac sang

WWW.psi.vn | research@psi.vn
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nhidu nuéc nhu Nga, Venezuela, Cuba... nham dam bao su 6n dinh cua ngudn dau
thd cung cip cho nhu cau trong nuéc. Theo ké hoach, PVN dang dau tu 19 ty USD
trong giai doan 2009 - 2015 dé mo rong cac hoat dong khai thac ha nguén. Hién tai,
PVN dang mé rong dau tu vao cac ngudn niang luong va nguyén lidu moi, day sé& la
huéng phat trién bén vitng cho Tap doan trong dai han, khi trit lwong cac ngudn dau,
khi giam sut.

Trong tat ca nhitng qua trinh phéat trién nay, PVE s& ludn c6 mot vi tri dang ké. Trién
vong phat trién cia PVN s& dem lai cho PVE nhiéu co hoi ting truong trong dai han.

So sanh véi mt sé don vi trong nganh

Két qua kinh doanh cua PVE thuéc nhém trung binh so véi cac cong ty tu van thiét
ké khac dang niém yét trén san va & muc binh quan caa nganh.

Bdng 5: So sanh véi mét sé dom vi trong nganh

. Gia nga
Tong TS /o1 2010 SLCPLH hien 22/3/2%1); Vénhea o1 PE - PB o pon
2010 (ty (ty dong) tai (cp) (nghin  (ty dong) 20 1;0 (ty 2.(310 2.(310 2010
dong) A dong) (lan)  (lan)
dong)
TV1 867.2 2217 17,400,000 88 1531 342 45 07 39% 154%
TV2 282.1 720 4439000 146 648 160 41 09 57% 22.2%
TV3 176.1 56.9 3,381,000 150 507 178 28 09 101% 313%
TV4 2113 71.8 4,258,000 137 583 181 32 08 86% 252%
sDC 178.4 498 2175000 149 04 89 36 07 50% 17.9%
PVE 376.1 1009 15,600,000 132 2059 213 97 20 57% 211%
Trung binh 3485 955 7,875,500 @ 134  94.2 194 47 10 65% 22.2%

Nguon: PSI téng hop

M@t sé dw an PVN sé trién khai trong giai doan téi

Wwww.psi.vn | research@psi.vn
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Bdng 6: Mét sé dw &n lép PVN dd va sip trién khai

Tién d) trién Khai

Due dn md ring khai thic dau, khi

1 Mo Chim Sao, Lan Do, Diamond, Hai Sw Dén/Hai Su Trz‘ing, Té Nam 2011
Gidc Tring
2 Mo Hoa Mai, Su Tur Tre'ing, Hai Thach - Mgc Tinh, Nim 2012
3 Mo Su Tir Nau, Thing Long, Kim Long, C4 Voi, Ac Quy, Nam 2013
4 MoDong Do, Thién Ung Nim 2014
5 Duong ong dankhiLo B - O Mén 1000 Trién khai 2009-2011
6  Duong ong din khi Nam Con Son 2 Hoat dgng ndm 2014
7 Duong ong két ndi Dong - Ty Nam Bo
Dy dn héa diu, ché bién, xit I diu, nhién ligu sinh hoc 25.008,2
1 Nhimay loc diu Dung Quit 3053 Xong giai doan 1, dang trién khai céc cong trinh phy tr con lai
2 Nha méy loc ddu Dung Quat mo rong 1159 Trién khai trong thoi gian tir 2011-2016
3 Nha méy loc diu Long Son (NM loc ddu 6 3) 7.000-8.000 Hoan thanh tir 2016 - 2020
4 Nha méy loc ddu Nghi Son (NM loc déu s62) 6000  Trién khai tir 2008-2014
5 Nha may Dam Ca Mau 9002 Trién khai duge 50% khéi lugng xdy la'ip, dur kién 2012 di vao hoat dong
6  Khochira diu ngim Dung Quit 340 Da hoan thinh Pre-FS dy 4n. Trién khai tir 2010-2016
7 Khochira dau ngim Long Son 310 Dang trinh thiét ké 1/500, trién kha ti 2009-2015
8  Khochia diu ngim Nghi Son 300 Hoan thanh Pre-FS dur an. Trién khai tir 2010-2016
9 Khochira diu ngam Ving Do 400 Hoan thanh Pre-FS du an. Trién khai tir 2010-2016
10 Nha may nhién liéu sinh hoc Phit Tho 60 Trién khai 2009-2012
11 Nha méy so xgi Polyyeste Dinh Vii— Hai Phong 325 Trién khai 2009-2012
12 Nha mdy nhién liéu sinh hoc Quang Negai 80 Trién khai 2009-2012
13 Nha may nhién ligu sinh hoc Binh Phudc 81 Trién khai 2010-2012
14 Té hop héa dau Mién Nam 4000 Trién khai tir 2009-2014, tai KON Long Son - Viing Tau
15 Khondi FSO cho Bién Déng POC 350 Trién khai 2010-2012
Dy dn Dién 10.808
1 Nha mdy nhi¢t dién Nhon Trach 2 700 Trién khai tir 2009-2011
2 Nha méy nhiét dién Ving Ang | 1.588 Khoi cong thang 6/2009
3 Nha may nhigt dién Quang Trach I - Quang Binh 1500 Khoi cong ndm 2011
4 Nha may thuy dién Luang Prabang 1800 Khoi cong nam 2011
5 Nha may nhigt dién Thai Binh 2 1,669  Khoi cong nam 2010
6  Nha may nhiét dién Long Phil 1 - Soc Tring 1463 Khoi cong ndm 2010
7 Nha may nhigt dién Song Hau 1 1708 Khoi cong ndm 2011
8  Nha may thiy dién Hia Na 230 Khoi cong 3/2008
9 Nha may thiy dién Dakdring 150 Khdicong ndm 2010
10 Nha mdy phong dién Pht Quy Khoi cong ndm 2010
Dy dn cing bién 933,2
1 CangPhuoc An 8466 Trién khai 2010-2012
2 Cangquic té PVTRANS 373 Trién khai 2011-2015
3 CangHon La - Quang Binh 212 Dang mo rong cau cang giai doan 2 hoan thanh 2011
4 Cang Nghi Son - Thanh Héa 28,1 Dang hoat dong 150% cong sut va chuin bj mo rong

Nguon: PVN; PSI
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PINH GIA

Chung tdi st dung phuong phap triét khau dong tién dé dinh gi4 c6 phiéu PVE theo
FCFE, FCFF, P/E va P/B . Muc gi4 twong d6i than trong vao khoang 17.595 VND/c
phan.

Bdng 8: Tang hep dinh gia

Mo hinh dinh gia Gia Ty trong Binh quén gia quyén

FCFE 19,490 25% 4873
FCFF 24,163 25% 6,041
PIE 13,641 25% 3410
P/B 13,084 25% 3,271
Gia binh quan 17,595

Nguon: PSI du b4o
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PHU LUC: BAO CAO TAI CHINH

BANG CAN POI KE TOAN

TAI SAN NGAN HAN 150,284,282,814  169,960,878218  196,550,555,167  281278,627,789  472,104,625407
Tién va cac khoan tuong dwong tién 18,799,111,786 32,660,629,386 42270291351  101,564,384504  132,033,699,855
Céc khoan diu tu tai chinh ngin han - - 6,033,742,209 - -
Céc khoan phai thu ngén han 41571,841,104 23,429,945733 50215408045 135429842353  284,072,544,332
Hang tbn kho 80,388/461,356  104,256,147,813 78,787,606,953 30,435,755,289 41,040,912,956
Tai san ngin han khac 8,868,604,174 8,621,613,247 10,243,506,609 13,848,645,643 14,957,468,264
TAI SAN DAI HAN 10,832,436,498 10,833,681,412 42244618117 94843145604  109,322,208,439
Cac khoan phai thu dai han - - - - -
Tai san ¢b dinh 7,724,825435 7,279,157,181 10,009,737,200 11,666,529,879 17,136,566,446
1. Tai san ¢ dinh hitu hinh 7,633,935,259 6,998,302,781 7,444,736,087 7,604,667,836 12,326,119,149
2. Tai san ¢ dinh thué tai chinh - - - - -
3. Taisan ¢ dinh v6 hinh 90,890,176 280,854,400 2,511,746,113 4,061,862,043 4,810,447,298
4. Chi phi xay dyng co ban do dang - - 53,255,000 - -
B4t dong san dau tu - - - - -
Céc khoan dau tu tai chinh dai han 10,000,000 216,470,000 27,611,394,000 77,435,732,547 85,179,305,802
TONG TAI SAN 161,116,719,312  180,794559,630  238,795173284  376,121773,393  581426,833,846
NQ PHAI TRA 114,616,668857  129,839,891,438  136,140,145368 275193537520  366,337,905,413
No ngin han 114443175196  124,493,794989  130,880,360,297  269,991,674,756  360,974,323,447
1. Vay va ng ngin han 5,000,000,000 - - - -
2. Phai tra cho ngudi ban 14,993,508 471 22,575,338,153 22,088,541,894 24,125114,121 32,662,014,515
4. Ngudi mua tra tién trude 2,461,193,891 64,385,566,707 42,240,999,370 66,146,071,322 89,297,196,285
No dai han 173,493,661 5,346,096,449 5,259,785,071 5,201,862,764 5,363,581,965
1. Vay va ng dai han - 5,000,000,000 5,000,000,000 5,000,000,000 5,000,000,000
2. Phai tra han nguoi ban 10,000,000 137,050,000 - - -
VON CHU SO HUU 46,500,050,455 50,954,668,192  102,655027,916 100928235873  215,088,928,433
Vén chii s¢ hitu 45315,383,548 47412405157  100,871,955091 100928235873  213,515506,001
1. Vbn dau tu cia chi s6 hitu 34,519,960,000 35,000,000,000 80,000,000,000 80,000,000,000  180,000,000,000
9. Loi nhuan sau thué chua phan phdi 8,006,838,450 9,647,060,389 15,041,704,859 10,473,096,277 19,913,630,871
Ngudn kinh phi va quy khac 1,184,666,907 3,542,263,035 1,783,072,825 0 1573422432
Loiich ¢d dong thidu sb - - - - -
TONG NGUON VON 161,116,719,312  180,794,559,630 238795173284  376,121,773393  581,426,833,846
Nguon: PVE; PSI di phéng
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PSI

BAO CAO KET QUA KINH DOANH

Bé4o cao phan tich cé phiéu PVE

1. Doanh thu ban hang va cung cép dich vu 130,795,931,253 196,931,860,676 301,747,782,574 405,049,033,964 546,816,195,851
2. Cac khoan giam trir doanh thu - 4,443,766 6,103,870 - -
3. Doanh thu thun v& ban hang va cung cfip dich vu 130,795,931,253 196,927,416,910 301,741,678,704 405,049,033,964 546,816,195,851
4. Gia v6n hang ban 111905202868  170,611,226,344  260,869,021,518  349,054,905570  472571,293,752
5. Loi nhuan gdp vé ban hang va cung cip dich vu 18,890,728,385 26,316,190,566 40,872,657,186 55,994,128,394 74,244,902,099
6. Doanh thu hoat dong tai chinh 1,496,704,780 3,077,756,385 5,649,498,413 3,910,580,507 13,628,688,928
Li sudt tién giri ngdn han - - - - -
7. Chi phi tai chinh 152,890,021 1,080,931,706 1,398,741,459 964,396,538 3,840,594,730
Trong d6: Chénh léch ty gia héi doai - - - - -
Trong do6: Chi phi 13i vay - - - - -
8. Chi phi ban hang - - - - -
9. Chi phi quan Iy doanh nghiép 12,917,137,613 18,169,496,955 28,549,355,207 39,432,344,131 48,478,276,128
10. Loi nhuan (I6) thudn tir hoat déng kinh doanh 7,317,405,531 10,143,518,290 16,574,058,933 19,507,968,232 35,554,720,169
11. Thu nhap khac 1,254,717,592 1,015,680,298 1,444,361,999 6,782,961,707 7,461,257,878
12. Chi phi khac 565,284,673 19,392,788 475,431,682 523,366,190 1,058,046,520
13. Loi nhuan (16) khac 689,432,919 996,287,510 968,930,317 6,259,595,517 6,403,211,358
14. Téng loi nhuan (1) ké toan trude thué 8,006,838,450 11,139,805,800 17,542,989,250 25,767,563,749 41,957,931,527
15. Chi phi thué TNDN hi¢n hanh - 1,495,774,443 2,828,040,059 4,494,467 A72 10,489,482,882
16. Chi phi thué TNDN hodn lai - - - - -
17. L3i (16 thudn) trong cong ty lién doanh/lién két - - - - -
18. Loi nhuén (16) sau thué TNDN 8,006,838,450 9,644,031,357 14,714,949,191 21,273,096,277 31,468,448,645
Loi ich ctia cb déng thiéu s6 - - - - -
Loi nhudn sau thué cua cd dong cua Cong ty Me 8,006,838,450 9,644,031,357 14,714,949,191 21,273,096,277 31,468,448,645
Lii co ban trén ¢b phiéu (ddng) 2,319 2,794 2,581 2,667 2421
Nguén: PVE; PSI du phdng
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PSI Bé4o cao phan tich cé phiéu PVE

Béo céo nay dugc thyc hién bai Ban Phan tich - Cong ty ¢6 phan Chirng khoan Dau khi.
Nhiing thong tin trong bao cdo nay duoc thu thap tir cac ngudn dang tin cdy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chiing khoan Dau khi khdng chiu bat ky trach
nhiém nao d6i véi tinh chinh xac, trung thuc, day du cua cac thong tin duoc cung cép ciing
nhu nhitng tén that c6 thé xay ra khi st dung bao cdo ndy. Moi thong tin, quan diém trong
b4o cdo nay c6 thé duoc thay doi ma khdng can bao trudc. Bao cdo nay dwgc xuét ban véi
muc dich cung cap thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr chirng khoan.

Ngudi doc can luu ¥: Cong ty ¢6 phan Ching khoan Dau khi c6 thé cé nhiing hoat déng hop
tac voi cac ddi tuong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tu.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuing khoan Dau khi. Moi hanh vi in an,
sao chép, stra d6i noi dung ma khong duoc su cho phép cua Cong ty c6 phan Chung khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

PETROV/IETNAM

PSS con 7Y cO PHAN CHUNG KHOAN DAU KHI

BAN PHAN TiCH

Giam déc Ban: Pham Thai Binh - binhpt@psi.vn

Nghién ctu thi treong, Vi mé Phan tich nganh, cong ty

Ng6 Hong Dirc Poan Thi Van Anh Ho Thi Thanh Hoan
ducnh@psi.vn Anhdtv1@psi.vn hoanhtt@psi.vn

Ngd Thi Khanh Chi Nguyén Minh Hanh Nguyén Anh Tuin
chintk@psi.vn hanhnm@psi.vn tuanhal@psi.vn
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