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THONG TIN TONG QUAN DOANH NGHIEP

o Thanh I8p ndm 1990 truc thudc Téng cuc Dau khi (Nay 1a Tap doan Dau khi

Khéng Buc Thanh Quéc gia Viét Nam - PVN);
Chuyén vién Phan tich
Email: thanh.khong@ors.com.vn o Thang 10/2005 thuc hién c6 phan hda va déi tén thanh Céng ty CG phan Dung

dich khoan & Hda pham Dau khi;
o Thang 11/2007 chinh thirc giao dich tai S& Giao dich Chiing khoan Ha NOi véi

Thdng tin co phiéu tai ngay: 31/05/2013 ma giao dich PVC;
M3 CK PVC o Thang 05/2008 chuyén déi sang md hinh Téng cbng ty, d6i tén thanh Téng
Cong ty Dung dich khoan & Hdéa phdm Dau khi - CTCP;
EPS 2012 3,807 dong/cp o Von diéu & hién tai 500 ty.
N Nganh nghé kinh doanh chinh:
P/E (lan) 4.81 ,
o San xudt héa pham: Barite - API DMC, Bentonite - API DMC, Super lub DMC,
BV (31/12/2012) 16,748 dbng/cp Biosafe DMC, Silica Flour DMC, xi mang G, ...
o Cung cdp hoa chat: cung cap cac loai hda chat di kém giai phap k¥ thuat phuc
P/B (Ian) 1.09 vu cho khoan, tham do, khai thac, ché& bién, van chuyén dau khi;
o Dich vu ky thuat: dich vu dung dich khoan; Dich vu cung cap hda chat tron goi
Gia hién tai 18,300 d/cp (cung cdp toan bo hoda chat phuc vu khai thac dau khi di keém giai phap ky
thuat); Dich vu ky thudt phuc vu cho khai thac dau khi; Dich vu lam sach bon
Gi4 cao nhat 52 tuan 18,800 d/cp bé chira dau, tau chd dau va cac thiét bi cdng nghé, cdng trinh dau khi; Dich
vu xUr ly moi trudng, dich vu chdng an mon; Dich vu logicstics.
Gia thap nhat 52 tuan 11,200 d/cp Dia ban kinh doanh:

Trong nudc: PVC kinh doanh, cung cip san pham trén ca 3 mién: Bic - Trung -
Nam. Cu thé Ia cac dia ban tiéu bi€u nhu: Ha Ndi, Hai Phong, Quang Ngai, H6 Chi
Minh, Ba Ria - Viing Tau.

KL c6 phiéu luu hanh 50,000,000 cp

KLGD ba/phién (xét30 o\ oo ,
phién gan nhat) /000 cp/phién Nu@c ngoai: san phdm clia PVC ban tai cac nudc Chau A Théi Binh Dudng, Trung

bong, Trung My.

PVC duoc giao dich ky quy
oL giao dian iy quy Hién trang nganh dich vu dau khi tai Viét Nam

CO CAU cO PONG Trong chién lugc phat trién nganh nang lugng Viét Nam dén ndm 2020, tAm nhin
2050 |a phat trién nganh dau khi ddng bd, bao gdm cac hoat ddng tim kiém,
tham do, khai thac, vén chuyén, ché bién, tang trit, phan phdi, dich vu va xuét,
nhép khau; Phat trién dich vu dau khi giai doan d&n ndm 2015 doanh thu dich vu
ky thuat dau khi dat t6c do tang trudng 15 - 20%/nam so vdéi nam trudc. Giai
doan 2016 - 2025 doanh thu dich vu ky thuat dau khi dat t6c do tang trudng 20 -
25%/nam so vdi nam trudc.

18.16% 10.27% Nhitng ndm gan day, nganh dich vu dau khi cta Viét Nam da nhanh chdng phat
m Nha nwoc (PVN) mDPM ONuocngoai OKhac  trién, dap ing dugc yéu cau clia nganh.

VEé linh vuc kinh doanh hda chat sir dung trong nganh dau khi, nganh PVC dang
kinh doanh, gan nhu khéng cé canh tranh. DB4i vdi mang cung Uing cac hoda chat
cho linh vuc dau khi trong nudc, PVC la doanh nghiép doc quyén, ndm 100% thi
phan dich vu cung cdp dung dich khoan tai Viét Nam.

(Ngudn: téng hgp dén ngay 30/05/2013)
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Cac chién lugc, dinh huéng co ban ctaa PVC
o Phat trién ddng thdi ca trén 3 linh vuc: san xuét, kinh doanh va dich vu;

o Xay dung va phat trién PVC thanh nha san xuét, cung cap dich vu hoéa ky thuat
chuyén nghiép va cac giai phap ky thuat than thién véi méi trudng;

o Phéat trién dich vu lién quan dé& xir ly dung dich khoan nhu: x{ ly based oil, tach
chét rén, bom cat, xr ly mun khoan céc loai;

o P&y manh céc dich vu ki thuat phuc vu cho khai thac dau khi (xr Iy viing cin
day giéng, gia tang thu hoi dau,...)

o Phat trién hé théng kénh phan phéi, kinh doanh cic san phdm héa dau:
polypropylene, polyester,... véi ty 1& 60% truc ti€p tdi nha san xut. Phat trién
mang Iudi kinh doanh héa chat ra ngoai nganh;

o Phéat trién v& cdng nghé, ching loai, chat lugng va md rdng thi trudng ctia cac
san pham truyén thdng nhu: Barite, Bentonite, xi méng G, Silica flour, CaCOs,..

o Nghién citu cg hdi dau tu’ san xuét san pham hda dau LAB, Resin,...

o Pau tu khai thac cdc mo Barite trong nudc va nudc ngoai, md bentonite tai
Thanh Héa, Binh Thuan, md CaCOs; tai Nghé An va cac mo khac cé hiéu qua
kinh té cao.

PHAN TICH HOAT PONG KINH DOANH & TINH HINH TAI CHINH

Véi tinh hinh kinh doanh clia PVC qua 4 ndm gan nhét, ¢ thé thy doanh thu cla
PVC tang trudng kha manh qua cac nam vdi ty 1€ tang trudng doanh thu thap
nhat trong 4 nam qua la 46%/nam (2011 va 2012), cao nhat la 208% (2010).

Ty & co cdu doanh thu, Igi nhudn kha &n dinh véi Igi nhudn bién binh quén
khoang 8.5%/doanh thu. Co ciu gid v6n &n dinh, binh quan chiém khoang 86%
doanh thu thuan qua cac nam.

V@ thi phan kinh doanh, PVC hién van dang duy tri vi th& ddc quyén, ndm gitr
100% thi phan dich vu cung cap dung dich khoan tai thi trudng Viét Nam. Mot s6
cong ty con cta PVC hoat dong kha hiéu qua nhu MI-VN, DMC-WS. Nam 2012
DMC-WS da thuc hién cung cap dich vu dung dich khoan cho 20 giéng cla 9 gian
khoan tai Viét Nam cho PVEP, Con San JOC, va VSP véi doanh thu 344 ty dong,
chiém 20% thi phan ca nudc. Pay la mot tién dé kha t6t cho sy phét trién hoat
dong kinh doanh cta PVC.

V& cd cdu ngudn von, qua cac ndm, ty I& ng trén tdng ngudn vén cla PVC kha 6n
dinh vdi ty 1& binh quan 48%. Ty trong nd ngdn han chiém trén 90% tdng nd.
Trong do6 cac khoan vay va ng ngan han chi chiém khoang 27%.

V& cd ciu tai san, ty trong tai san ngan han clia PVC kha cao, binh quan chiém
gan 80% tdng tai san. Trong d6 phan 16n 1a cac khoan phai thu khach hang.

Hiéu qua st dung von cua PVC kha cao véi ROE 2012 dat 32.44%, ROA dat
13.97%.

Qua két qua hoat dong kinh doanh 2012, PVC da hoan thanh vugt mdc cac chi
tiéu vé doanh thu, Igi nhuan ké hoach da dat ra. Tuy nhién, véi viéc lubn xay
dung k& hoach than trong, PVC luén hoan thanh vugt mirc ké hoach da dat ra
qua cac nam.

VEé cac du an, PVC du kién dua du an khai thac, ché bién Barite tai Lao vao hoat
dong, dam bao kha nang cung cap dung dich khoan cho hoat dong clia PVN tai

Viét Nam va cho xuét khu.
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Két qua kinh doanh thu'c hién 2012
(Pon vj tinh: ty déng)

Chitiéu (HN) KH 2012 TH2012 % KH
Doanh thu 3,000.00 3,755.22  125%
LNTT 202.00  376.56  186%
LNST 151.50  271.62  179%
C8 it 10% 0% 0%

(Dén 31/05/2013, c8 tifc 2012 10% chua thue hién)

Tinh hinh thuc hién ké hoach 2013
(Pon vi tinh: ty dong)

Chi tiéu (HN) KH 2013

TH Quy
I/2013

% so
KH

Van duy tri cich xdy dung k& hoach than trong, ndm 2013, PVC tiép tuc xay dung
k€& hoach bang muc chi tiéu Igi nhudn giam 46% so véi thuc hién ndm 2012.

Chung t6i danh gia cao vé hoat dong kinh doanh dac thu va doc quyén cua PVC
trong linh vuc dich vu cung cap dung dich khoan phuc vu trong nganh dau khi.
Dau khi dudc xac dinh la nganh céng nghiép mdi nhon cta Viét Nam trong tucng
lai. Vi sy kiEm sodt va ndm gilr 100% thi phan trong linh vuc kinh doanh dc thu
nay, dic biét 1a su ho trg tir cd dong I6n 1a PVN va DPM, PVC cd mdt nén tang
kha vitng chdc, 8n dinh va nhiéu tiém ning phat trién.

Viéc xay dung k& hoach hang nam ctia PVC chua sét vdi tinh hinh thuc t€ va tiém
ndng phat trién cta doanh nghiép. Cu thé&, qua 5 nd3m gan nhéat, PVC luén hoan
thanh vugt miic ké hoach da dat ra & muc rat cao. Véi cach xay dung ké hoach
nay cd thé hi€u s& lam téng tinh an toan trong cdng tac thuc hién, téng tinh an

Doanh thu 3,200.00 760.47 23.76% toan trong dau tu cho ¢6 ddng. Tuy nhién, ching tdi khdng danh gid cao cach
LNTT 199.00 42.07 21.14% X8y dung k& hoach nay bdi dé dan téi kha ndng tao “stic y* cho doanh nghiép,
LNST 146.80 30.94 21.08% khdng tao &p luc phan dau, khai thac hét tiém ndng phat trién clia doanh nghiép.
(Ngudn: NQ PHPCP thuting nién & BCTC HN kiém
toan Quy 1/2013)
BAO CAO TAI CHINH TOM TAT
(DVT: ty dong)
KET QUA KINH DOANH 2012 2011 2010 2009 CHI TIEU TAI CHINH 2012 2011
Doanh thu thuan 3,708.58 2,517.61 1,740.98 551.96 Téng trudng
Gia von hang ban 3,040.73 2,143.85 1,536.25 490.77 Doanh thu thuan 47.31% 44.61%
CP ban hang & CP quan ly DN 290.74 273.03 181.42 89.21 L&i thuan 188.06%  487.75%
Doanh thu tai chinh 18.86 59.91 16.49 4.56 Tong tai san 19.08% 42.91%
Chi phi tai chinh 39.12 36.76 18.72 9.38 V8n CSH 34.18% 9.43%
Doanh thu khac 30.29 33.36 0.96 0.17 Ty suat sinh Igi
Chi phi khac 10.57 9.85 3.44 0.68 Ty sudt LN gop 18.01% 14.85%
Thu nhap trudc thué 376.56 190.34 124.36 50.62 Ty sudt LN thuan tir HDKD 9.62% 4.92%
Thué TNDN phai nGp 104.94 41.31 2.26 0.50 ROE 32.44% 23.88%
Lgi nhuén sau thué 271.63 149.02 122.09 50.13 ROA 13.97% 9.13%
CAN POI KE TOAN 2012 2011 2010 2009 ROS 7.32% 5.92%
Tong tai san 1,944.25 1,632.67 1,142.46 473.92 EPS cad ban (dong) 3,807 3,541
Tai san ngan han 1,662.82 1,398.81 889.30 305.48 Kha néng thanh toan
Tai san dai han 281.43 233.85 253.16 168.44 Hé s6 thanh toan hién thai 1.97 1.69
Ngudn vén 1,944.25 1,632.67 1,142.46 473.92 HE s6 thanh toan nhanh 1.31 0.69
Ng phai tra 929.80 873.93 571.82 199.73 Hé s6 thanh toan tién mat 0.41 0.21
No' ngén han 843.53 826.44 556,80 198.82 Nang luc hoat dong
No dai han 86.27 47.49 15,02 0.91 vong quay hang t6n kho 5.21 2.47
Ngudn v6n chu s§ hitu 837.58 623.84 570.37 274.03 Vong quay téng tai san 1.91 1.54
Véh chi sé hifu 837.41 624.07 570.27 274.00 vong quay ng phai thu 5.25 7.13
Vén diéu 1é 500.00 350.00 350.00 159.72 Cd cdu vén
Théng dur vén c6 phén 18.97 17.85 17.85 0.00 T6ng ng/ Tong tai san 0.48 0.54
LNST chua phén phéi 251.33 191.74 181.24 99.67 Téng ng/ V6n CSH 1.11 1.49
Ngudn kinh phi & quy khdc 017 (0.23) 0.10 0.03 V8n vay/ Tong tai san 0.16 0.17
Lai ich c§ dong thiéu s6 176.87 134.90 0.27 0.16 Don béy tai chinh 2.32 2.62
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SO SANH VOT CAC DOANH NGHIEP CUNG NGANH

Von
LNST 9 _ Técds
. DT 2012 EPS HSTT quay ROE ROA TSLN Toc do P/E P/B
Ma . 2012 D/A R ™ . N
(Ty) ) CcB nhanh HTK (%) (%) gop TT DT (fan) (fan)
(Ty) . LNST
(ngay)
PVD 11,929.46 1,447.52 6,876 0.74 10.00 0.63 21.94% 7.70% 22.49%  29.52% 34.95% 7.27 1.51
PVS 24,509.71  1,262.60 3,755 1.19 25.00 0.63 18.40% 5.00% 6.96% 1.14% -12.4% 4.50 0.81
PVE 465.45 11.16 549 1.25 29.00 0.55 5.30% 2.01% 11.96% -32.1% -80.8% 12.39 0.57
PET 10,153.80 212.56 2,689 0.86 8.00 0.69 15.31% 4.48% 7.49% -1.62% -27.4% 8.96 1.36
PLC 6,063.20 168.83 2,802 0.89 7.00 0.60 17.88%  6.31% 10.93% -0.07% -25.3% 6.17 1.05
pPvC 3,708.58 271.63 3,807 1.31 5.21 32.44% 13.97% 18.01% 47.31% 82.27% 4.81 1.09
TB 20.34% 6.68% 6.33 1.21

(Ngubdn: Stoxvn va ORS téng hop, gid tham chiéu tai ngay 30/05/2013)

So vdi cac doanh nghiép hoat dong ciing nhém nganh, PVC co cac chi s6 Vé ty suat sinh IGi cao han da s6 cac doanh nghiép khac, véi ROE
binh quan hang n&m khoadng 22%, ROA binh quan 10%/ndm. Trong ndm 2012, mac du nén kinh t& gdp nhiéu khé kh&n nhung PVC van
dat dugc toc do tang trudng vé doanh thu va Igi nhuan kha an tugng trong khi cac doanh nghiép khac da sé déu tang trudng chdm hodc
suy giam.

Céc khoan dau tu tai chinh ctia PVC khéng dang k&. Béi véi cac khoan dau tu cho cac du an da s6 déu kha hiéu qua. Mdt s8 cong ty con
hoat dong hiéu qua, dac biét MI-VN trong nam 2012 Igi nhudn dat 251 ty dong.

PVC hién la mot trong nhitng dan vi kinh doanh hiéu qua clia Tap doan Dau khi Qudc gia Viét Nam (PVN).

Cac khoan ng phai tra dai han trong nam 2012 tang 6% do thuc hién cong trinh nha may Cai Mép. Hién nha may nay da hoan thanh va di
vao hoat dong.

Cac chi tiéu vé kha nang thanh toan ctia PVC kha t6t vdi hé s6 thanh toan nhanh dat 1.31 [an, hé s6 thanh toan hién thgi 1.97 [an cho
thay tinh hinh tai chinh kha an toan.

Clng vdi Igi thé kinh doanh d6c quyén trong linh vuc dich vu dung dich khoan cta nganh dau khi, khi ma nganh céng nghiép dau khi
dugc xem 1& nganh cdng nghiép miii nhon theo dinh hudng phat trién cia Viét Nam, hoat dong kinh doanh ciia PVC hién kha &n dinh va

du kién s& cd rat nhigu tiém ndng phat trién trong tuang lai.

PINH GIA
Chi tiéu Gia tri
Cac hé s6 nhan trung binh dugc ching toi tinh todn dua trén phuang phap binh
EPS thurc hién 2012 3,807 quan c6 trong s 1a v8n hda thi trudng tai ngay dinh gid cia nhém cac cong ty
EPS 2013 dy phdng 2,936 niém yét hoat déng clng nganh dich vu dau khi véi PVC lam cg s& tham chiéu.
BV 2012 16,748 Can cr két qua thuc hién ké hoach trong 5 ndm gan nhat; xét ké hoach kinh
doanh nam 2013 va tinh hinh thuc hién Quy I; véi danh gia du an ché bién Barite
BV 2013 dy phong 16,987 tai Lo sé di vao hoat ddng hiéu qua, cling nhu du kién nhitng Igi tirc do MI-VN
C6 tirc du kieh (KH) 10% mang lai cho PVC trong ndm 2013, ching t6i cho réng PVC s& du diéu kién dé
hoan thanh k& hoach Igi nhuan da dat ra. Theo dé EPS chung t6i du phdng cla
PVC s& Ia 2,936%/CP.
Chi Hé so . ., s n - . A “ A A
tidu nhan Pinhgia Tytrong Hién PVC chua c6 ké hoach tang von diéu Ié trong nam 2013. I?gra trén cg sG két
qua kinh doanh du bao hoan thanh k& hoach cling nhu ty 1€ co tic 10%, du kién
P/E 6.33 18,577 60% vén chi s& hitu clia PVC s& khdng thay déi dang k&. VGi nhitng nhan dinh trén,
chiing tdi du phdng gia tri s6 séch clia PVC s& la 16,987 dong/CP dé dinh gia.
P/B 1.21 20,490 40%
Pinh gia 19,342 100%

CTCP Chirng Khoan PHUONG PONG
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PHAN TICH KY THUAT

Mirc ho trg - khang cu:

MUrc hd trg 1 16,900
Murc hd trg 2 15,600
MUc khang cu 1 19,000
MUrc khang cu 2 21,800
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Biéu dd nén cua PVC ngay 30/05/2013 xuét hién nén Long White Candle Stick ngay sau nén Long Black Candle Stick xu&t hién trudc dé va
dang trong chu ky t&ng gid ngdn han cho thdy luc cdu da quay trd lai ngay sau khi dugc dap (r'ng manh trong phién hdém trugc.

Hién biéu dd clia PVC cho thay trend ting gia dang dudc duy tri va c6 xu huéng badm dai Boilinger Band dé tiép tuc tdng diém. Tuy nhién,
PVC hién da tao 1 GAP tdng gia kha I8n trudc do, do do khi lutc cau suy giam, nhiéu kha nang GAP nay sé dugc bu lai tai nguGng 17.2.

Xét cac chi bdo ky thuat Momentium, RSI, MACD, STO cho thady PVC dang trong trang thai qua mua. Dai Boilinger Band dang m& réng nén
nhiéu kha nang bién d6 bién dong gia ctia PVC trong nhitng phién sdp tdi sé& kha 16n.

Hién nay thanh khoan ctia PVC dang & murc cao so vdi trung binh 30 phién va PVC da tao dinh mgi xét trong chu ky 2 ndm gan nhat.

Thi gia clia PVC hién dang giao dich tai 18,300%/cp, thap han gia tri 19,3429/CP ma ching toi da dinh gid dua trén cac gia tri du’ phdng.
Dudi géc nhin ky thudt va xét tinh hinh thuc t& dién bién thi trudng, ching toi cho réng PVC nhiéu kha néng khé phé v& ngudng khang cu
gan nhat 19.0 .

Vi chién luge dau dai han, xét v& mat dau tu gid tri, PVC sé 1a mot lua chon dang xem xét tai cac viing gid thich hgp theo dién bién thi
trudng thap han mic gia ma chung toi da dinh gia.

CTCP Chirng Khoan PHUONG PONG Phong Phan tich & Pau tu
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DANH MUC CAC DU AN CUA PVC

Tong dau tu

Stt Tén dv an , Tién do
: (ty) ;
" . e iis - o, P2 hoan thanh va dua vao khai thac, cong suat SX
1 DPau tu XD nha may Hoa pham DK tai Cai Mép 174.00 xi mang giéng khoan 40.000 tan/ndm
) Du an dau tu hé théng thié€t bi lam sach bon b€, kho 115.20 Pang thyc hién

chira dau ngoai khai, tau chlra dau

DANH MUC CAC CONG TY CON CUA PVC

Stt Tén cong ty Von gop (ty dong) Ty I€é sé hitu
1 CTCP Hoéa phdm Dau khi DMC - Mién Bac 37.56 95.72%
2 CTCP Hba phdm Dau khi DMC - Mién Trung 7.54 75.42%
3 CTCP Hba ph&m DAau khi DMC - Mién Nam 35.48 90.14%
4  Cty TNHH MTV Dung dich khoan & DV Giéng khoan 60.00 100.00%
5  Cty TNHH Dung dich khoan M-I Viét Nam 9.16 51.00%
6  CTCP Pau tu & Khai thac Barite Bic Kan 1.68 77.44%

DANH MUC CAC CONG TY LIEN DOANH LIEN KET CUA PVC

Stt Tén cong ty

Von gop (ty dong)

Ty 1€ s hirtu

1 Cong ty Lién doanh DMC - VTS (tai Lao)

CTCP Chirng Khoan PHUONG PONG
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KHUYEN CAO SU DUNG

Bao cao nay dugc phat hanh bgi CTCP Ching khoan Phuang Bong (ORS). Noi dung trong bao cao dugc viét dua trén ngudn théng tin
déng tin cdy vao thdi diém cong bs va nhitng xem xét than trong clia ngudi phan tich. Cac thdng tin dudc néu trong bédo cdo chi cé gia
tri tham khao tai thdi diém phat hanh. ORS va ngudi phan tich khéng chiu bat ky trach nhiém nao d6i vdi tinh chinh xac cta cac théng

tin dugc dé cap trong bao cao nay.

Céc nhan dinh va du bdo dugc néu trong bao cdo nay chi la quan diém ca nhan clia ngudi phan tich ma khéng dai dién cho quan diém
clia ORS. ORS khéng c6 nghia vu phai cip nhéat, sita d&i bao cdo nay dudi moi hinh thiic, hodc phai thdng bao véi ngudi doc khi cac
thdng tin, nhan dinh hay du bdo trong bdo céo nay cé su thay ddi hodc trd nén khdng chinh xac.

Bao cdo nay dugc viét véi muc dich cung cap thong tin khai quat, ma khong hudng dén viéc khuyén nghi nguGi doc thuc hién cac quyét
dinh d4u tu cu thé. Ngudi doc chi nén str dung bdo céo nay nhu mét ngudn thdng tin tham khao.

Bao cdo nay la tai san dugc gilr ban quyén tai ORS. Bdo cdo nay chi dudc sao chép, bG sung, slra d8i hodc phat hanh tirng phan hay
toan bo ndi dung khi co su’ dong y cua ORS.
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