BAO CAO CAP NHAT

PVD - GiU

Th tw, ngay 30 thang 5 nam 2012

Biéu do gia

Théng tin cb phiéu vao ngay 30/5/2012

Gia CP (dbng) 36.500
S4 lwgng niém yét hién tai 210.508.215
S6 lwgng CP dang lwu hanh 209.567.165
Gia cao nhét trong 52 tuan 53.500
Gia thap nhét trong 52 tuan 30.000
Thay déi gia trong 3 thang -8,8%
Thay ddi gia trong 6 thang 0,8%
Thay ddi gia trong 12 thang 676,6%
Khéi lwong CP giao dich tw do 103.513.127
(GTTE trong 5 ngay GD gan gy 192.6%8
GT vén héa t.t (trieu dong) 7.649.202
GT von hoéa t.t (triéu USD) 364,25
S6 lwgng dwoc phép sé hiru 103.149.025
Sé lwgng con dwgc phép mua 29.768.468
% s& hiru nwéc ngoai 34,9%
% gi¢i han s& hiru nwéc ngoai 49%

Chi tiéu

Don vi: triéu dong

Téng tai san 14.639.767 18.412.518
Nguén vén CSH 5.226.917 6.183.437
Doanh thu 7.572.009 9.287.057
Loi nhuan trwdc thué 1.018.629 1.204.262
Loi nhuan sau thué 881.949  1.050.270
Chi sé 2010 2011
Kha nang thanh khoan

Heé sb thanh toan hién thoi 0,80 0,79
Hé sb thanh toan nhanh 0,72 0,58
Kha nang sinh |&i

Loi nhuan bién gép 23,22%  22,50%
Loi nhuan bién sau thué 11,65% 11,37%
ROE 18,66% 18,41%
ROA 6,53% 6,36%
Hiéu qua hoat dong

Vong quay khodn phai thu 5,01 4,73
Vong quay hang ton kho 22,82 13,82
Vong quay tdng tai san 0,56 0,56
Vong quay vén CSH 233,06 135,86

Chuyén vién phan tich - Trwong Thu My
my.tt@hsc.com.vn

M©é hinh dw bao lgi nhuén

Bon vj: triéu dong % yly % yly

Doanh thu 9.287.057  22,6%  10.022.198 7.9%  10.978.400  9,5%
Gia vén hang ban (7.197.039)  238%  (7.602.530) 56% (8.146.137)  7.2%
Loi nhuan gop 2.090.018  18,9% 2419668  158% 2.832.264 17,1%
Thu nhap tai chinh 152.456  -13,2% 72.000 -52,8% 95.958  33,3%
Chi phi tai chinh (446.863)  -7,1% (426.968)  -4,5% (369.380) -13,5%
Thu nhap tai chinh thun (294.408)  -3,5% (354.968)  20,6% (273.422) -23,0%
Loi nhuan trvdc thué 1.204.264  18,2% 1493270  24,0% 1.889.573  26,5%
Loi nhuan sau thué 1.055.838  19,2% 1.310.694  24,1% 1.638.354  25,0%
Loi nhuan sau thué cho cb 1.050.270  19,1% 1.163.239  10,8% 1.450.300 24,7%
déng cta PVD

Ty suét LN trwec thué 13,0%  -36% 14,9%  14,9% 172% 155%
Ty suét LN sau thué 11,4% -2,8% 13,1%  15,0% 14,9% 14,1%
S6 ¢b phiéu dang lvu hanh  210.508.215 0,0% 250.508.215  19,0% 250.508.215  0,0%
EPS 5008  18,3% 4.644  -7,3% 5789 24,7%
BVPS 29266  21,3% 31.738 8,4% 35577 12,1%
ROE 184%  -1,2% 18,6% 0,6% 19,5%  4,6%
ROA 6,4%  -2,6% 6,5% 2,2% 76% 16,4%
P/E 729 -154% 7,86 7,8% 6,30 -19,8%
P/B 1,25  -17,6% 1,15  -7,8% 1,03 -10,8%

Nguén: PVD, HSC uéc tinh

CTCP khoan va dich vu khoan dau khi (PVD - HoSE): KQKD
Q1/2012 va dw bao 2012 diéu chinh. Giam mirc danh gia ti
Vwot tréi xubng Nam giir v&i trién vong tang trwdng thap
hon va kha nang pha loang c6 phiéu

*  KQKD Q1 cua PVD dat kha v&i doanh thu téng truwong 16,2% va lgi
nhuén thuén téng trudng 28,7% (so véi cung ky ndm truée).

« Doanh thu ndm 2012 sé tdng truwéng thdp hon dw bao do gian khoan
TAD va PVD 1 sé hoat déng it ngay hon duw kién.

«  PVD da ngung ké hoach phat hanh 200 triéu USD tréi phiéu. Thay vao
do, cong ty sé phat hanh 40 triéu cé phiéu cho déi tac chién luoc voi gig
phét hanh thép hon thi gia.

« HSC da diéu chinh gidm dw bdo KQKD ndm 2012 ctua PVD. Hién tai
chung t6i dw bdo doanh thu sé dat 10,02 nghin ty déng (tdng trudng
7,9%) va loi nhuén thuan dat 1,3 nghin ty dong (tdng truéng 24,1%),
EPS pha lodng la 4.644 déng (gidm 7,3%).

« Vi triéq vong tang trirdng loi nhuén cham lai va rt)i’ro pha lodng, ching
téi quyét dinh gidm murc danh gia dbi véi cb phiéu PVD tir Vot troi
xubng Nam gicr.

www.hsc.com.vn
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BAO CAO CAP NHAT

Th tw, ngay 30 thang 5 nam 2012

Két luan dau tw

Bon vj: triéu déng 2012
Doanh thu 9.287.057 22,6%  10.022.198
Gia vén hang ban (7.197.039) 23,8% (7.602.530)
Loi nhuan gop 2.090.018 189%  2.419.668
Thu nhap tai chinh 152.456  -13,2% 72.000 -
Chi phi tai chinh (446.863) -7,1% (426.968)
Thu nhap tai chinh thuan (294.408)  -3,5% (354.968)
Loi nhuan truwdc thué 1.204.264 18,2%  1.493.270
Loi nhuan sau thué 1.055.838 19,2%  1.310.694
LN sau thué cho cb déng PVD 1.050.270 19,1% 1.163.239
Ty suét LN trudc thué 13,0% -3,6% 14,9%
Ty suét LN sau thué 1,4%  -2,8% 13,1%
S6 cb phiéu dang lwu hanh  210.508.215  0,0% 250.508.215
EPS 5.008 18,3% 4.644
BVPS 29.266  21,3% 31.738
ROE 184%  -1,2% 18,6%
ROA 6,4%  -2,6% 6,5%
PIE 729 -154% 7,86
P/B 1,25 -17,6% 1,15

7,9%
5,6%
15,8%
52,8%
-4,5%
20,6%
24,0%
24,1%
10,8%
14,9%
15,0%
19,0%
-7,3%
8,4%
0,6%
2,2%
7,8%
-7,8%

10.978.400  95% 12306577 121%  13.951.763 13,4%
(8.146.137)  7.2%  (9.222.992) 132% (10.647.405) 154%
2832264 17,1%  3.083585 89%  3.304.358  7.2%
95.958  33,3% 105.169  9,6% 112.401  6,9%
(369.380) -13,5% (311.231) -157%  (235.261) -24,4%
(273.422) -23,0% (206.063) -24,6%  (122.860) -40,4%
1.889.573 265% 2133104 12,9%  2333.724  9,4%
1.638.354 250%  1.830.079 11,7%  1.979.411  82%
1.450.300 24,7%  1.632189 12,5%  1.830.412 12,1%
17.2%  15,5% 17,3%  0,7% 16,7%  -3.5%
14.9%  14,1% 14.9%  -0,4% 142%  -4.6%
250.508.215  0,0% 250.508.215  0,0% 250.508.215  0,0%
5789  24,7% 6.516  12,5% 7.307  12,1%
35577  12,1% 40.029 12,5% 44701 11,7%
195%  4,6% 194%  -0,4% 187%  -3,4%
7.6%  16,4% 86% 12.7% 92%  7.2%
6,30 -19,8% 560 -11,1% 500 -10,8%

1,03 -10,8% 091 -11,1% 0,82 -10,5%

KQKD Q1 cta PVD dat kha v&i doanh thu tang trwedng
16,2% va loi nhuan thuan tang trwdng 28,7% (so VOi
cung ky ndm trwéc). Ty suét loi nhuan tadng nhe nho
sw dong gop cua gian khoan TAD. Lgi nhuan tai chinh
thuan cting tét hon dw kién. Tuy nhién, gian khoan TAD
chi hoat dong trong 1 thang va chi phi ban hang & quan
ly lai cao hon dw kién. Doanh thu ndm 2012 sé tang
trwdng th&p hon dw bao do gian khoan TAD méat 2 thang
khong hoat déng trong Q1 nén chi hoat dong 10 thang
trong ndm 2012. Bén canh d4, ching t6i dwoc biét gian
khoan PVD 1 du kién sé& dwoc bao dwdng trong 40
ngay, trong 6 thang cudi nam. Va déng gop t&r cac gian
khoan thué ngoai sé gidm trong nam nay trong khi chi
phi 13i vay tdng do chi phi lai vay t¥ khoan vay dau tw
xay dwng gian khoan TAD sé& dwgc ghi nhan toan bo;
ddng thoi 14 tién glri sé& gidm do 13i suét huy dong gidm.
Do d6, loi nhuan tai chinh thuan sé giam.

PVD da hay dw an déng gian khoan tw nang moi va
do d6 sé& ngung ké hoach phat hanh 200 triéu USD trai
phiéu. Thay vao do, cong ty sé phat hanh 40 triéu cb
phiéu cho dbi tac chién lwoc trong 6 thang cudi ndm
véi gia phat hanh thdp hon thi gia. HSC da diéu chinh
gidm dw bao KQKD nam 2012 cta PVD. Hién tai chung
t6i dw bao doanh thu sé& dat 10,02 nghin ty ddng (ting
trwdng 7,9% va thap hon 2,6% so véi dw bao trudc
day cta chung toi) va loi nhuan thuan dat 1,3 nghin
ty dong (tang trwdng 24,1% va thap hon 15,5% so véi
dw béo trudc day). Véi ké hoach phat hanh thém noi
trén, EPS duw phong pha loang sé la 4.644d/cp (gidm
7,3%) va thp hon 29,4% so v&i du bao trudc day cla
chung t6i la 6.577d/cp. Dwa trén dy bao ctia HSC, P/E
dw phéng 2012 cla cb phiéu PVD dat 7,9 lan, nghia la
murc hop ly theo quan diém cda ching t6i. Tuy nhién,
véi trién vong tang trwdng loi nhuan cham lai va rai ro
pha lodng, chung t6i quyét dinh gidm mlc danh gia dbi
véi ¢ phiéu PVD tir Vuot troi xudng Nam gidr.
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Th tw, ngay 30 thang 5 nam 2012

BAO CAO CAP NHAT

Két qua kinh doanh Q1 2012 — kha quan nhwng thap hon dw kién do gian khoan TAD di vao

hoat dong mudn

Doanh thu va lgi nhuén cda PVD trong Q1 2012

Don vj: triéu déng Q12011 Q12012 % yly Ty trong

trong

muc tiéu

ca nam

Doanh thu 2.031.911  2.360.074 16,2% 23,4%
Gia vén hang ban (1.553.037) (1.723.598) 11,0%
Loi nhuan gop 478.874 636.477 32,9%
Thu nhép tai chinh 58.231 13.309 -77,1%
Chi phi tai chinh (126.719) (93.298) -26,4%
Thu nhap tai chinh thuén (68.487) (79.988) 16,8%
Chiphiquanly &banhang (81.352) (114.265) 40,5%

Loi nhuan trwéc thué 335.310 448.715  33,8% 34,1%

Loi nhuan sau thué 295.576 380.343 28,7% 33,1%
L?i nhuan sau thué cla 294.758 378.410 28,4%

co déng PVD

Ty suét loi nhuan gop 23,6% 27.0% 14,4%
Ty suét LN trwéc thué 16,5% 19,0% 15,2%
Ty suét LN sau thué 14,5% 16,1% 10,8%

PVD gan day da cong b6 KQKD Q1/2012 véi doanh thu
dat 2,36 nghin ty dong, tang 16,2% so vé&i cung ky ndm
trwdc; loi nhuan thuan dat 380,34 ty dong (tang 28,7%).
Doanh thu ting trwdng chi yéu nhé doanh thu tir dich
vu giéng khoan va céc dich vu khac tang trwdng 19,8%,
dat 869 ty déng va dong gép 36,8% vao tdng doanh thu.
Doanh thu mang dich vu khoan dat 1,19 nghin ty déng,
tang 14,9% va thap hon do véi dw kién cla chung téi do
gian khoan TAD khdéng hoat ddng trong 2 thang la thang
1 va thang 2.

Ty suét loi nhuan gép dwoc nang cao tir 23,6% trong
Q1/2011 1&én 27,0% Q1/2012 nho sw déng gop cla gian
khoan TAD. Tuy nhién, chi phi ban hang & quan ly cling
da tang manh 40,5% so v&i cung ky nam trwéc va dat
114,3 ty dbéng. Ty trong chi phi ban hang & quan ly trén
doanh thu ciling tang I1én 4,8% trong Q1/2012 t&r 4,0%
trong Q1/2011 do chi phi quan ly cta gian khoan TAD
kha cao trong nhitng thang van hanh dau tién. Theo
PVD, chi phi quan ly cda gian khoan TAD sé & murc
cao trong ndm van hanh dau tién nhwng sé giam xubng
trong nhixng nédm sau do.

Chi phi tai chinh dat 93 ty déng (gidm 26,4% so v&i
cung ky nam truwéc) do chi phi 1ai vay gidm nhe xubng
71 ty ddng (gidm 2,1%) va 16 ty gia gidm 76,5% xudng
11,6 ty déng. Do gian khoan TAD da b&t dau hoat déng,
nén chi phi 1ai vay ctia khoan vay dung dé dau tw xay
dwng gian khoan nay khéng con dwoc vén héa. Trong
Q1/2012, chi phi l&i vay tir khodn vay dau tw gian khoan
TAD duwoc ghi nhan theo thoi gian hoat dong clia gian
khoan nay la khoang hon 1 thang mét chut.

Trong khi d6, doanh thu hoat dong tai chinh giam 77,1%
S0 v&i cung ky nam trwéc, dat 13,3 ty déng do I4i tién
glri giam 39,0% xudng con 6,8 ty dong trong khi l&i ty
gia gidm 86,1% xudng con 6,6 ty dong. Lai tién glvi cla
PVD gidm 1a c6 thé dy doan trwéc dwoc vi lai suét huy
dong trong nwéc da gidm lién tuc ké tir dau nam.

Vé 16 & lai ty gia, do khoang 90% doanh thu va chi phi
ctia PVD la bang USD va déng tién ké toan ctia PVD 1a
USD nén vé ly thuyét cong ty khéng cé 16 hay lai ty gia.
Tuy nhién, trong thyc té, do PVD van c6 nhitng giao
dich bang tién VND nén cong ty phai ddi ttr USD sang
VND va nguoec lai. Va day chinh 1a nguyén nhan dan
dén 16 va lai ty gia ctia PVD. K& tlr dau ndm 2012, ty gia
VND/USD khé én dinh nén ca 16 va Iai ty gia ctia PVD
da gidam manh trong Q1/2012.
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Dw bao nam 2012 — diéu chinh giam dw bao

Duw béo lgi nhuan nam 2012 ctia PVD

Don vi: triéu dong

Muc tiéu

Th tw, ngay 30 thang 5 nam 2012

cua PVD

Doanh thu 9.287.057 10.100.000  8,8%
Gia vbn hang ban (7.197.039)
Loi nhuan gép 2.090.018
Thu nhap tai chinh 152.456
Chi phi tai chinh (446.863)
Thu nhép tai chinh thuan (294.408)
Loi nhuan trwdc thué 1.204.264 1.314.000 9,1%
Loi nhuan sau thué 1.055.838 1.150.000  8,9%
LN sau thué ctia cd dong PVD 1.050.270
Ty suét loi nhuan trwde thué 13,0%
Ty suét loi nhuan sau thué 11,4%
Sb cb phiéu dang Iuu hanh 210.508.215
EPS 5.008
BVPS 29.266

Dy bao tréc Dv béo gan % khéac biét so voi
day cia HSC nhat cia HSC dv bao truwdc day
10.286.857 10,8% 10.022.198  7,9% -2,6%
(7.637.049) 6,1% (7.602.530)  5,6% -0,5%
2.649.808 26,8% 2.419.668 15,8% -8,7%
(405.377) -365,9% 72.000 -52,8% -117,8%
92.000 -120,6% (426.968) -4,5% -564,1%
(313.377) 6,4% (354.968) 20,6% 13,3%
1.768.961 46,9% 1.493.270  24,0% -15,6%
1.550.545 46,9% 1.310.694 24,1% -15,5%
1.384.566 31,8% 1.163.239 10,8% -16,0%
17,2% 32,6% 14,9% 14,9% -13,4%

15,1% 32,6% 13,1% 15,0% -13,2%
210.508.215 0,0%  250.508.215 19,0% 19,0%
6.577 31,3% 4644  -7,3% -29,4%
32.930 12,5% 31.738  8,4% -3,6%

Do gian khoan TAD chi hoat dong trong cé hon mét
thang trong Q1 va PVD c¢6 ké hoach bdo dwéng gian
khoan PVD 1 trong 40 ngay vao 6 thang cubi ndm 2012,
nén ching t6i da diéu chinh gidm dw bao ndm 2012 cho
PVD. Hién tai chung t6i dw bao doanh thu thuan dat
10,02 nghin ty déng, tang trwéng 7,9% va gidm 2,6% so
véi dy bao trwwdre day cla chung toi.

Doanh thu theo mang kinh doanh

Chung t6i cling dw bao lgi nhuan thuan sé dat 1,3 nghin
ty dong, tang trwdng 24,1% va thap hon 15,5% so voi
dw bao trwéc day clia ching toi; loi nhuan thuan ctia cb
déng cong ty me sé la 1,16 nghin ty déng, ting trwdng
10,8% va thap hon 16% so v&i dy bao trwdc day cla
HSC. Loi nhuan thuan clta cbd déng cong ty me téng
trwdng thap hon lgi nhuan thuan cltia céng ty do PVD
chi s& hiru 62% cb phan cla gian khoan TAD.

Bon vi: triéu déng

Doanh thu 9.287.057
Trong do6

Dich vu khoan 5.076.931
Dich vu giéng khoan & dich vu khac 3.274.792
Thwong mai 935.334

% tang trwdng % tang trwdng

22,6% 10.022.198 7,9%
28,0% 4.689.393 -7,6%
29,4% 4.257.230 30,0%
-12,9% 1.075.576 15,0%
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BAO CAO CAP NHAT The tw, ngay 30 thang 5 ndm 2012

Dich vu khoan

Hoat déng khoan cua PVD Hién tai, chung t6i dw bao doanh thu ttr dich vu khoan sé
dat 4,69 nghin ty déng, giam 5,3% va thdp hon 7,6% so
véi du béo trwéc day cha ching t6i. Nhirng diéu chinh

Don vi: triéu dong
Gian khoan tw nang 2.511.092 10,8% 2.402.479 -4,3%

clia PVD chinh trong gia dinh ctia chang toi la: s ngay khoan
Gian khoan thué ngoai  2.342.246  43,0% 784323 -66,5% Cuagian khoan PVD 1 giam tir 324 ngay xuong con 300
N ngay va gian khoan TAD giam tlr 324 ngay xuong 300
Gian khoan TAD - n/a 1.294.575 n/a s £ > ~ . N L
o ngay do ké hoach bdo dwéng trong 40 ngay cua gian
Gian khoan d4t lién 223.593 253,5% 208.016  -7,0%

khoan PVD 1 trong 6 thang cgéi nam va do gian khoan
Doanh thu tir HD khoan 5.076.931  28,0% 4.689.393 -7,6% TAD khong hoat déng trong hau hét thoi gian Q1/2012.
Hoat déng khoan ctia PVD - Gia dinh chinh

Gian khoan 2011 %yly P Ad Chang toi tin twdng rang voi sy dong gop cla gian
PVD | khoan TAD (gian khoan TAD la gian khoan ky thuat
S6 ngay hoat dong 350 111% 300 -14.3% cao Ava Cf) ty §uat I9’| nhuan hoat ~c'1’c_)ng caoﬂ), ty suat loi

nhuén ctia mang dich vu khoan sé duwgc nang cao. Tuy
Gia cho thué gian 118.000 -5,6% 118.000 0,0%

khoan binh quan (USD/ nhién, 9h0n~g tc“)j cho réng muc ‘dC) cai thié’n cﬂha ty suét.
ngay lam viéc) loi nhuan sé thap hon so v6i ky vong trwdc day do chi
phi quan ly gian khoan TAD trong nam dau hoat dong

Doanh thu (USD) 41.300.000  4,9%  35.400.000 -14,3% P o ) Lo NN

Fy— sé cao hon murc binh quén theo nhw giai thich gan day
: clia cong ty.

S0 ngay hoat dong 330 4,8% 324 -1,8%

Gia cho thué gian 118.000  -5,6% 123.000  4,2%

khoan binh quan (USD/
ngay lam viéc)

Doanh thu (USD) 38.940.000 -1,1%  39.852.000 2,3%
PVDIII

Sé ngay hoat déng 350 0,0% 324 -7,4%
Gia cho thué gian 123.000  -1,6% 120.000 -2,4%

khoan binh quan (USD/
ngay lam viéc)

Doanh thu (USD) 43.050.000 -1,6%  38.880.000 -9,7%
Gian khoan thué ngoai

Gian khoan thué ngoai 1.000 38,9% 324 -67,6%
Sé ngay hoat dong 115.000 -6,5% 115.000 0,0%
Doanh thu (USD) 115.000.000 29,9%  37.260.000 -67,6%
Gian khoan TAD

Téng sb ngay HD - n/a 300 n/a
Gia cho thué gian 205.000 205.000 0,0%

khoan binh quan (USD/
ngay lam viéc)

Doanh thu (USD) - 61.500.000 n/a
Gian khoan dét lién

Téng sb ngay HD 349 211,3% 324 -7,2%
Gia cho thué gian 30.500 0,0% 30.500 0,0%

khoan binh quan (USD/
ngay lam viéc)
Doanh thu (USD) 10.644.500 211,3% 9.882.000 -7,2%

Doanh thu tr hoat ddng 248.934.500 16,1% 222.774.000 -10,5%
(HD) khoan cua PVD
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BAO CAO CAP NHAT The tw, ngay 30 thang 5 ndm 2012

Dich vu giéng khoan & dich vu khac

Chung t6i cho rdng méng dich vu lién quan dén hoat Nhirng gid dinh cla ching téi dwa trén danh gia tich
dong khoan sé hwéng lgi tir viéc 4 gian khoan ty dong cuc vé tac doéng déi voi mang dich vu khi cong ty cé
ctia PVD da ky dwoc hop déng, theo dé cho phép PVD thém gian khoan di vao hoat doéng, theo dé nang cao
c6 thé cung cap cac dich vu tron géi véi nhiéu gia tri gia nhu cau ddi v&i cac dich vu khac do PVD cung cép, va
tang hon cho khach hang. Chuang téi tiép tuc gitr gia dwa trén du doan gia dau thé sé dao ddng xung quanh
dinh la doanh thu ttr cac dich vu giéng khoan va dich vu ngwdng 100 USD/thung.

khac sé tang trwéng 30% trong nam 2012.
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ngay 30 thang 5 nam 2012

BAO CAO CAP NHAT

Thu nhap va chi phi tai chinh

Don vi: triéu dong

Chi phi tai chinh (446.863)
Chi phi Ii vay (267.376)
Chi phi khac (179.487)
Thu nhap tai chinh 152.456
Thu nhap tw lai 42.826
Thu nhap khac 109.630
Thu nhép tai chinh thuan (294.408)

% tang trwdng

% tang trwdng

7.1% (426.968) -4,5%
-14,5% (334.588) 25,1%
6,8% (92.380) -48,5%
-13,2% 72.000 -52,8%
5,3% 20.000 -53,3%
-18,8% 52.000 -52,6%
-3,5% (354.968) 20,6%

Chi phi tai chinh ctia PVD cht yéu 1a do chi phi I4i suét
va | ty gia. Ké tir khi TAD bét dau hoat dong vao cubi
thang 2/2012, chi phi I4i suét ctia khodn vay xay |ap nay
da duoc ghi nhan vao chi phi tai chinh. Do d6, trong mé
hinh chdng t6i dw bao rdng ndm 2012 chi phi Ii suét sé
vao khoang 335 ty déng, tang 25,1% so v&i nam truéc.
Vé 16 tir ty gid, theo quan diém riéng cla chung ti ty gia
USD/VND sé duy tri én dinh trong subt ca ndm, trong
mé hinh chang t6i dw béo 16 ty gia sé& vao khoang 92,4
ty ddng, gidm 48,5% so v&i cling ky nam truéc.

Va phan I6n thu nhap tir tai chinh cGa PVD tir thu nhap
i suat va 1ai ty gid. Cu thé hon, thu nhap I4i suét dén
tir viéc glri tién danh dé tra géc va Iai cho cac khoan no
hién hanh triwée khi téi han. Trong mé hinh ching téi gia
dinh rdng ndm 2012 thu nhap ctia PVD tlr cac khoan tién
g ngan han sé vao khoang 20 ty déng (gidm 53,3% so
v&i cung ky nam trwédc), twong thng véi mirc gidm ai
suét tién g ndi dia maéi day. Ching téi cling dw bao
rang lai ty gia cta PVD sé la 52 ty dong, giam 52,6% so
v&i cung ky nam truéce.

Téng hop lai, chung t6i dw bép thu nhap rong tur tai
chinh ctia PVD sé dat 355 ty dong, tang 20,6% so vo&i
cung ky nam truéce.
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Th tw, ngay 30 thang 5 nam 2012

BAO CAO CAP NHAT

DPau tw tai san cé dinh va nguén vén nam 2012

PVD d4 hiy bé ké hoach mua mét gian khoan méitrong  No va vén chi sé hitu ciia PVD

nam 2012 do d6 khoan dau tw tai san cb dinh theo ké
hoach nam 2012 da giam tw khoang 200 triéu USD nhuw
trong bao céo trwdc clia chang t6i xubng con 70 triéu
USD, bao gém viéc giai ngan khoang 35 triéu USD cho
viéc xay dwng sa lan tiép tro. V&i ké hoach cét giam
hién nay, PVD da hly viéc phat hanh trai phiéu 200 triéu
USD nhw dy dinh. Thay vao do, cong ty co ké hoach
phat hanh tbi da 40 triéu cb phiéu (hay 19% lwong cb
phiéu lwu hanh hién nay) cho nha dau tw chién lwoc
trong ntra cudi nam 2012.

Danh s&ach cac nha dau tw chién lwoc tiém nang van
chwa duwoc cong bb. Do d6 mot s6 nha dau tw cé thé to
mo liéu PVN sé tham gia dé bao vé cb phan da sb trong
PVD hay khéng. PVN hién dang chiém 50,6% c6 phan
tai PVD. Néu PVD khéng tham gia dot phat hanh riéng
I& tiép theo nay, cd phan clia ho sé bi pha loang xubng
con 42,5%. Chung t6i tin rang c6 kha nang rat cao PVN
s& nam trong danh sach phat hanh riéng I1& nay nham
duy tri viec ndm da s6 tai PVD. Van dé quan trong hon
sé la mc gia phat hanh dw kién va tac doéng cua dot
phat hanh mai nay véi gia cd phiéu ctia PVD.

Theo cudc trao ddi clia ching t6i véi ban giam déc cla
PVD, chung t6i dwgc khang dinh réng cac cb phiéu moi
sé dwoc phat hanh khong thap hon gia tri cb phiéu ghi
sb hién nay cta PVD, dang la 29.266 dbng vao cubi
nam 2011. Tuy nhién, chung tdi cling tin radng cac cb
phiéu mai sé duwoc phat hanh & mic thap hon gia tri thi
trwdng ctia PVD hién dang vao khoang 36.500 déng.
Va ti nay t6i cudi nam chang t6i thay it dong luc gia
tang thu nhap dé& bao dam gia cb phiéu PVD nhay vot
do tang trwéng thu nhap cta PVD trong nam 2012 theo
dw bao diéu chinh cla chung téi ¢ vé kha binh thwong.
Va lvong cd phiéu danh cho NDTNN hién nay chi cé
30 triéu.

Do cac nha dau tw chién lwgc mua cb phiéu trong dot
phat hanh riéng 1é sé bi rang budc it nhéat 6 thang hoac
hon, chang t6i tin rdng méc gia thadp hon khoang 15%
so v&i gia thi trwdng co thé sé dwoc coi la hop ly. Do dé
trong md hinh ching t6i gid dinh réng 40 triéu cb phiéu
m&i sé duwgc phat hanh & mirc 31.000 ddng hay thap
hon 15% so v&i mirc gia ngay hém nay.

2011 %yly 2012F % yly
Tbng no phai tra 12.209.607 29,9% 13.766.206 12,7%
No ngan han 1.978.599  38,7% 3.119.813 57,7%
No dai han 5.921.414 11,9% 5.484.961 -7,4%
No khac 4.309.595 60,9% 5.161.432 19,8%
Vén chi s& hivu 6.183.437 18,3% 7.936.006 28,3%
Vén cd phan da gop 2105082  00% 2505082 19,0%
Vén khac 4.078.354  30,6% 5.430.924 33,2%
D/E 1,28 -0,6% 1,08 -15,1%
Tbng no/ Téng vén CSH 1,97 9,8% 1,73 -12,2%

Viéc chuyén sang phat hanh cb phiéu thay vi trai phiéu
sé lam gidm ty 1& ng/vdn hién nay cta PVD. Trong mé
hinh thu nhéap chung t6i dy bao réng ty Ié no/thu nhap
ctia PVD sé gidm xubng 1,08 vao cudi ndm 2012 tir
merc 1,28 hdi cubi ndm 2011 trén co sé& gid dinh rang
40 triéu cb phiéu dwoc phat hanh & mirc 31.000 déng,
ngang véi gia tri sb sach cta PVD.

Mat khac, dot phat hanh méi nay sé pha loéng thu nhap
clia cac ¢ dong hién hiru ctia PVD va do dé lam téng
PE tai mc gia hién tai. Trong md hinh thu nhap chung
t6i dw bao loi nhuan rong ndm 2012 14 1,3 nghin ty déng
(+24,1% so v&i nam trwde), tao ra mirc EPS pha loang
la 4.644 déng (-7,3%). O mlrc gia ngay hém nay, PVD
dang dwoc giao dich @ mrc PE du tinh la 7,9, kha hop
ly theo quan diém clia chung t6i. Tuy nhién véi thuc té
la chung t6i khong thay cé ly do ré rang vé viéc cb phiéu
cua PVD tang gia trong trung han, chung téi chon cach
ha thdp mirc danh gia ctia ching tdi vé PVD tir Vuot troi
xudng Nam gitr.

Tuy nhién, quan diém dai han cta ching téi van tich
cwc véi trién vong tang trwdng cao va loi nhuan cai
thién trong ndm 2012. Tuy nhién ching t6i tin réng trong
trung han gia cd phiéu sé bi gi¢i han bai trién vong téng
trwdng khiém tén trong ndm 2012 ciing nhw viéc pha
lodng tir dot phat hanh dw kién 40 triéu cd phiéu voi
murc gia thap hon gia thi trwong.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT The tw, ngay 30 thang 5 ndm 2012

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 4.096.780 9,87% 7.572.009 84,83% 9.287.057 22,65%
Gia vén hang ban 2.856.789 13,35% 5.814.031 103,52% 7.197.039 23,79%
Loi nhuan goép 1.239.991 2,61% 1.757.977 41,77% 2.090.018 18,89%
Thu nhap thuan tir hoat déng tai chinh (118.966) 26,13% (305.163) 156,51% (294.410) -3,52%
Chi phi ban hang va quan ly doanh nghiép 274.100 16,04% 452.687 65,15% 646.236 42,76%
Loi nhuan tir hoat dong kinh doanh 846.924 -3,52% 1.000.127 18,09% 1.149.373 14,92%
Loi nhuan tir cac hoat dong khac 25.011 -872,87% (32.521) -230,02% (17.062) -47,563%
Loi nhuan trwéc thué 925.935 -0,30% 1.018.629 10,01% 1.204.262 18,22%
Loi nhuan sau thué 817.661 -12,37% 885.542 8,30% 1.055.838 19,23%
Loi nhuan sau thué ctia cd déng cong ty me 814.612 -11,67% 881.949 8,27% 1.050.270 19,09%

Nguén: PVD, HSC

Lich st hinh thanh va phat trién Co céu doanh thu ndm 2011

1994 Thanh lap Xi nghiép Dich vu k¥ thuat dau khi bién (PTSC
Offshore) — Trwc thudc Cong ty Dich vu Ky thuat Dau khi (PTSC)
26/11/2001 Thanh lap Céng ty Khoan va Dich vu khoan Dau khi,
don vi thanh vién clia Tap doan Dau khi Viét Nam

15/02/2006 Chuyén Cong ty Khoan va Dich vu Khoan Dau thanh
Cong ty C6 phan Khoan va Dich vu khoan Dau khi

28/09/2006 Thanh lap Cong ty Lién doanh BJ Services — PV Drill-
ing

5/12/2006 Chinh thirc dwoc niém yét trén TTGDCK TPHCM
11/05/2007 Cong ty C phan Khoan va Dich vu Khoan D&u khi
chuyén @i mé hinh thanh cong ty me véi tén goi Téng Cong ty Cb
phan Khoan va Dich vu Khoan Dau khi

Thwong mai
10%

Nganh nghé kinh doanh

Cung cép cac dich vu k¥ thuat giéng khoan, cho thué gian khoan;
Cung &ng cac loai vat tw, thiét bi cho cac nha thau dau khi.

San pham, dich vu va thj trwéng Nguén: PVD

Linh vwe kinh doanh chinh: Trong nam 2011, doanh thu t dich Tén Chtrc danh
vu cho thué gian khoan chiém 55%, dich vu ky thuat giéng khoan

chiém 35%, thuong mai chiém 10%. Ho6i dong quan tri Do birc Chien Chu tich HDQT

Thi trieong: Khach hang truyén thdng trong nwéc la cac nha thau DPoan Pinh Thai Uy viéen HDQT

dau khi, cdng ty khoan trong va ngoai nwéc hién dang hoat déng x s

tai Viét Nam (nhw: Cuulong JOC, Petronas, JVPC, Hoanvu JOC, Ph‘am Tien Diing Ejy it (e

VietsovPetro, PIDC, Diamond Offshore, Transocean, Global Santa Kiéu Thi Hoai Minh Uy vién HDQT

Fev.v.). Lé Van Bé Uy vien HDQT
Dinh Thi Thai Uy viéen HDQT

Vi thé cong ty trong nganh ) —_—

Dwong Xuan Quang Uy vién HBQT
Hién nay PV Drilling dang chiém Iinh phan I&n thi phan dich vu Ban Ki&m soat Nguyén Thi Thay Trwéng BKS
gian khoan va giéng khoan tai Viét Nam v&i cac dich vu thé manh: :

dich vu khoan, dich vu giéng khoan, dich vu co khi stra chira. Phing Nguyén Hai Thanh vién BKS
L 3 . Nguyé&n Van T Thanh vién BKS
Chien luge phat trien Ban Giam déc Pham Tién Diing Téng giam déc
Uu tién dau tw phat trién cac dich vu chuyén nganh la thé manh H& Ngoc Yén Phuong  Pho TGD
ctia cdng ty nhw dich vu khoan, dich vu ky thuat giéng khoan, phat TrAn Vin Hoat Phé TGD
trién doi gian khoan; o .
DAy manh dao tao, phat trién ngudn nhan lyc Cong ty dé lam cha Vén Birc Tong Phé TGP
cong nghé mai, tirng bwdc dwa ngwoi Viét Nam thay thé cac chire Hb Vi Hai Pho TGD
h phai thué o] 5 ai.
danh phai thué ngudi nwéc ngoai Pao Ngoc Anh Phé TGD
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BAO CAO CAP NHAT

Th tw, ngay 30 thang 5 nam 2012

Ngay GD khéng
hwéng quyén

Nam tai
chinh

Téng tién/1

€ Théng tin lién hé
cp (dong)

Hoat dong Cty

L3u 4, Toa nha Sailing Tower, 111A Paster,

Chia ¢4 ttrc bang tién mét 23/2/2011 2.000 2010 iy Phudng Bén Nghé, Quan 1, TPHCM
Co cau s& hivu (5/2012) S6 lwong cb phiéu Bién thoai (84.8) 3914 2012

Nha nuéc 106.054.038 50,38% Fax (84.8) 3914 2021

Nuéc ngoai 73.380.557 34,86% ebsiie e ) o

CB dong khéc 30.132.570 14,76% Vén didu 1& hién nay  2.105.082.150.000 déng

Piém manh

- Khéng c6 rdi ro ty gia: V&i hon 90% doanh thu va
khoang 90% chi phi thuc hién bang ngoai t&, PVD khong
chiu ri ro ty gia ndo dang ké;

- Tap trung vao linh vye kinh doanh chinh;

- Quan hé chét ché véi PV: La nha thiu khoan duy nhét
cta PV, PVD sé dwoc wu tién khi PV chon nha cung cap
dich vu khoan va cac dich vu lién quan.

Co hoi

- PV c6 ké hoach tang chi tiéu cho khai thac va tham do
dé tang lwong dy triv. V&i tw cach 1a nha thAu khoan duy
nhét trong tap doan, PVD c¢é nhiéu co hoi dé ting doanh
thu va mé rong hoat dong cung v&i sy phat trién cta PV.

SWOT

DPiém yéu
- Kinh nghiém van hanh gian khoan con han ché;

- Hai gian khoan méi duoc dau tw khi thi trwdng gian kho-
an dang & dinh, dan tai chi phi dau tv cao;

- Ty 1é no/vdn chd s& hivu 1a 2.4, qua cao so v&i mot
nganh nhiéu rdi ro nhw nganh khoan. Ganh néng no’ nan
va tra 1ai s& lam can kiét dong tién ctia PVD va ngan can
cbng ty thwe hién nhirng co hoi dau tw mai.

Thach thirc

- Canh tranh gay gat tir nhitng nha thau khoan nuéc
ngoai;

- Anh hwéng cua viéc tang Iai suat: Voi khoan no lén
t&i khoang 330 triéu USD, I4i suat bang I4i suét Libor, Si-
bor va |&i suat huy dong USD trong nwéc cdng véi mot
ty 1& chénh léch, moi thay dbi vé 1ai suat déu anh hwéng
I&n t6i két qua loi nhuan clia PVD ca theo hwéng tét va
hwéng xau.
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Th tw, ngay 30 thang 5 nam 2012

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 2.564.985 3.210.595 3.790.937
Tién & cac khoan dwong tién 874.497 854.569 668.225
Dau tw ngén han 66.539 25.680 =

Cac khoan phai thu 1.268.125 1.947.836 2.055.594

Hang tén kho 321.323 342.433 1.001.612

Tai san ngén han khac 34.501 40.078 65.505

Tai san dai han 9.803.360 11.429.171 14.621.581
Cac khoan phai thu dai han - - -

Tai san c6 dinh 9.420.069 10.982.264 14.095.265

BAt dong san dau tw = - =

DPau tw dai han 132.229 149.637 317.900

Tai san dai han khac 248.062 294 .557 205.928

Loi thé thwong mai 3.000 2.713 2.488

Téng tai san 12.368.345 14.639.767 18.412.518
No phai tra 8.129.279  9.396.809 12.209.607
No ngén han 2.501.386  3.991.904 4.803.870

No dai han 5.627.893 5.404.905 7.405.737

Vén chi s& hiru 4225407 5.226.917 6.183.437
Vén cht sé& hivu 4225407 5.226.917 6.183.437
Nguén vén khac & Quy - - -

Lei ich chia c6 déng thiéu sé 13.658 16.041 19.474
Téng ngudn vén 12.368.345 14.639.767 18.412.518
Bao céo lwu chuyén tién té 2009 2010 2011
Lwu chuyén tién tir HDKD 1.225.937 1.233.232 2.515.447
Luu chuy@n tién tir HD dau tw (3.367.467) (1.252.527) (2.856.845)
Luu chuyén tién tr HDTC 2328175  (44.541) 71.741
Lwu chuyén tién thuan trong ky 186.646 (63.835)  (269.657)
Tién va twong dwong tién dau ky 687.790 874.497 854.569
o o oo
Tién va twong dwong tién cubi ky 874.497 854.569 668.225
Téc do tang trwdng (%) 2009 2010 2011
Téc do tang trwéng doanh thu 9,87% 84,83% 22,65%
Téc do ting trudng LN trudc thué 0,30%  10,01%  18,22%
Téc do tang trwdng loi nhuan sau thué  -12,37% 8,30%  19,23%

Ké hoach kinh doanh niam 2012
Doanh thu (triéu déng)

Tang truréng so voi nam 2011 (%)

Loi nhuan sau thué (triéu dong)

Tang trréng so voi nam 2011 (%)

10.500.000
13%
1.500.000
42%

www.hsc.com.vn

Cac chi tiéu lién quan dén dinh gia 30/5/2012
S6 lwong cb phiéu dang Iwu hanh 209.567.165
Thi gia 36.500
Vén héa thj trwong (triéu dong) 7.649.202

2009 2010 2011
ggn';"ﬁ?j‘ﬁ;’nﬂhiéu 210.508.215 210.508.215 210.508.215
ﬁgn':g?ngh%ﬁ:nang WU 210.508.215 209.799.165 209.718.367
EPS (ddng) 3.870 4.204 5.008
P/E 9,43 8,68 7,29
EV/EBITDA 11,90 8,20 8,36
BVPS (ddng) 19.367 24.075 29.374
P/B 1,88 1,52 1,24
Doanh thu/ 1 cp (ddng) 19.461 36.092 44.283
Gia/doanh thu 1,88 1,01 0,82
DPS (ddng) - - 2.000
Cb ttrc/Gia 0,00% 0,00% 5,48%
Cb ttre/LN sau thué 0% 0% 40%
Hiéu qua hoat déng 2009 2010 2011
Vong quay cac khoan phai thu 3,72 5,01 4,73
Vong quay hang ton kho 16,53 22,82 13,82
Vong quay cac khodn phai tra 4,01 5,78 5,23
Vong quay téng tai san 0,39 0,56 0,56
Kha nang thanh khoan 2009 2010 2011
Hé sb thanh toan hién hanh 1,03 0,80 0,79
Hé sb thanh toan nhanh 0,90 0,72 0,58
Hé s6 thanh toan béng tién 0,38 0,22 0,14
Kha nang sinh loi (%) 2009 2010 2011
Loi nhuan bién gép 30,27% 23,22% 22,50%
Loi nhuan bién trwéc thué 22,60% 13,45% 12,97%
Loi nhuan bién sau thué 19,88% 11,65% 11,31%
ROA 7,76% 6,53% 6,36%
ROE 25,70% 18,66% 18,41%
Phan tich Dupont 2009 2010 2011
Loi nhuan bién sau thué 19,88% 11,65% 11,31%
Vong quay tdng tai san 0,39 0,56 0,56
Téng tai san/Vén chi sé hiru 379,63 415,64 241,77
ROE 2.945,07% 2.714,53% 1.536,48%
Co cau vén 2009 2010 2011
No/Vén cha sé hivu 1,92 1,80 0,78
No/Téng tai san 0,66 0,64 0,66

Nguén - PVD, HSC
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BAO CAO CAP NHAT The tw, ngay 30 thang 5 ndm 2012

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
50,00% 10.000.000 ® Doanhthu B Lginhuéan gép ®Loinhuan thuin
45,00% 9.000.000
40,00% WENROE ——ROA 8.000.000
35,00% 7.000.000
30,00% 6.000.000
25,00% 5.000.000
20,00% 4.000.000
15,00% 3.000.000
10,00% 2.000.000
5,00% 1.000.000
0,00% [
2006 2007 2008 2009 2010 2011 2006 2007 2008 2009 2010 2011
Nguén - PVD, HSC Nguén - PVD, HSC

Don vj tinh: Triéu déng

Bang can dbi ké toan quy Q3/2010 Q4/2010 Q1/2011 Q2/2011 Q3/2011 Q4/2011 Q1/2012
Tai san ngéan han 4.302.861 4.770.904 3.047.239 3.242.773 3.754.153 3.790.937 3.784.991
Tién & cac khoan dwong tidn 553.753 889.197 473.608 563.004 659.326 668.225 910.384
DAu tw ngén han 46.999 25.680 20.000 20.000 20.000 - -
Céc khoan phai thu 3.237.764 3.480.266 2.167.060 2.110.522 1.992.805 2.055.594 1.992.441
Hang tdn kho 406.775 336.614 321.003 444.404 992.234 1.001.612 832.940
Tai san ngan han khac 57.570 39.147 65.568 104.843 89.788 65.505 49.226
Tai san dai han 10.356.588  10.287.745  12.318.520  12.197.903  12.467.999  14.621.581 14.533.098
Cac khoan phai thu dai han - - - - - - -
Tai san c¢b dinh 9.922.751 9.852.468  11.849.801 11.804.000  12.005.944  14.095.265  13.983.187
BAt dong san dau tw = = - = = = -
Dau tw dai han 157.701 141.589 173.833 197.173 253.530 317.900 373.315
Tai san dai han khac 273.310 290.975 292.042 194.022 205.939 205.928 174.233
Loi thé thwong mai 2.827 2.713 2.844 2.709 2.587 2.488 2.363
Téng tai san 14.659.450  15.058.649  15.365.759  15.440.676  16.222.152  18.412.518  18.318.089
No phai tra 9.636.737 9.827.579 9.830.724 9.721.738  10.236.899  12.209.607  11.718.656
No ngén han 3.313.933 4.059.859 3.496.906 3.824.703 4.074.191 4.803.870 4.493.051
No' dai han 6.322.804 5.767.720 6.333.818 5.897.036 6.162.708 7.405.737 7.225.605
Vén chi s& hivu 5.007.377 5.215.029 5.517.149 5.701.646 5.966.281 6.183.437 6.578.279
Vén chii s& hivu 5.007.377 5.215.029 5.517.149 5.701.646 5.966.281 6.183.437 6.578.279
Ngudn vén khac & Quy - - - - - - -
Lo ich ctia c6 dong thiéu sé 15.336 16.041 17.886 17.292 18.971 19.474 21.154
Téng ngudn vén 14.659.450  15.058.649  15.365.759  15.440.676  16.222.152  18.412.518  18.318.089
Bao cao KQ hoat dong kinh doanh quy Q3/2010 Q4/2010 Q1/2011 Q2/2011 Q3/2011 Q4/2011 Q1/2012
Doanh thu thuan 2.158.785  2.112.082  2.031.911  2.063.394  2.380.948  2.700.802  2.360.074
Gia vbn hang ban 1.690.024  1.628.312  1.553.037  1.541.291 1.798.131 2212415  1.723.598
Loi nhuan gop 468.761 483.770 478.874 522.103 582.817 488.388 636.477
Thu nhap thuan tir hoat dong tai chinh (81.216) (40.066) (68.487) (101.645) (52.686) (69.014) (79.988)
Chi phi ban hang va quan ly doanh nghiép 82.897 183.867 81.352 182.625 195.982 184.958 114.265
Loi nhuan tir hoat dong kinh doanh 304.648 259.837 329.035 237.834 334.149 234.415 442.224
Loi nhuan tir cac hoat dong khac (2.755) (17.591) (5.751) (3.315) (10.741) 3.006 2.332
Loi nhuan tredc thué 325.487 259.370 335.310 254.509 361.728 238.281 448.715
Loi nhuan sau thué 293.069 213.779 295.576 224.837 316.870 205.852 380.343
LN sau thué ctia cb déng cong ty me 291.982 212.984 294.758 222.610 314.957 205.298 378.410
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

TRU SO CHINH CHI NHANH HA NOI
Tang 5 & 6, Toa nha AB 6 Lé Thanh Téng

76 Lé Lai, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693

F : (+84 8) 3 823 3301 F :(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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