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Luan diém dau tu

. o | DNSE Research
U'u thé |&n trong linh vuc xay lap

1 trong 3 nha thau trong nganh ché tao xay lap cong trinh dau khi, (vietsopetro, pvs).

Pon vi chu Iwe trong xay 1ap dau khi cda PVN.

Thé& manh sdn xuat
Khoi chan dé (Jacket), khoi thuong tang gian khoan (Topside)
K&t cau thép va lap dit cho nha may nhiét dién, loc dau...

Thi phan
Xay |3p >60% cac chan dé gian khoan tai VN
Trung binh thuc hién 2 Jacket va Topside/nam

Nha thau chinh cung cap dich vu EPC
Khach hang truyén théng: PVN; Vietsopetro va cac nha thau lién doanh (POC/JOC): PVEP;
Petronas; JVPC; ...)
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Chi s6 tai chinh

e a1 . . . | DNSE Research
Nam tai chinh két thuc vao ngay 31/12

___ Chitieu | 2013A | 2014A | 2015A | 2016F _ 6T/2016_

Doanh thu thuan (ty) 1.009,3 1.666,5 1.745,0 1.915,7 1.056

% tdng truwo'ng -15,7% +65,1% +4,7% +9,8% -1% cung ky
LNST (Cong ty me) (ty) 75,9 123,9 109,7 124,3 76

% tdng truong +12,6% +63,1% -11,5% +13,3% -3% cung ky
Ty suat LNST (%) 7,5% 7,4% 6,3% 6,5% 7,2%
ROE (%) 13,8% 19,3% 14,8% 15,8% -

EPS (VND) 1.908 2.477 1.610 2.072 -
Book Value (VND) 12.438 13.244 13.113 14.017 -

Co tlrc tién mat (%) 15 13 13 13

P/E (lan) 5,6 7,2 6,2 9,3

01/08/2016 3 Do Thai Hwng



Tang trwdng Doanh thu va Loi nhuan

o o . . A | DNSE Research
Hoat dong Xay lap luon chiém ty trong trén 95% DTT
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Tiém nang tang trwong

| DNSE Research

Khéi lwong I&n cdng viéc da va sap ky két

Mua sam, ché tao & Iap dung két cau thép NM Nhiét

dién Thai Binh 2 T12/2014 17/2016
2 ; ,
Lap dat thiét bi co dién NM Nhiét dién Thai Binh 2 PVN 137 - 157 T8/2015 T12/2016
. Dy an Loc hda dau Nghi Son (géi 1B) Japan — PVN 345 199 176 T11/2014 T9/2016
4 . n ~ S ~ . . _
Thle,t ké, mEJa s?m, ché tao living quarter platform Cuu Long JOC 344 31 264 18/2015 T12/2016
Dy an Su Tu Trang
5 . ~ 9 P _ D 7
Tl:letdke, mua sam living quarter module — Dy an Suv Cuu Long JOC 181 3 178 18/2015 T12/2016
Tw Trang
6  Thiét k&, cung cap thiét bj va thi cong xay dung céng N e
trinh dan P7,P8,P9 BO Quoc phong 779
7 Nha may Nhiét dién Séng Hau 1 PVN 1.500
9  Dwan Kinh Ngu Trang PVEP-POC 300
10 GPP Ca Mau PV-GAS 142
Tong 4.455 829 956
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Trién vong du an Idn 2017 - 2020

. . . o o | DNSE Research
Pam bao cong viéc lién tuc va lau dai

Dw an Nhiét dién Song Hau 1
Téng von dau tu ~2 ty USD (30% VCSH, 70% vén vay)
PXS chiu trach nhiém mua sam vat tu, 1ap dit thiét bi co dién (Gia tri hgp dong > 120 ty)
Dv kién trién khai trong quy 3/2016 (Thoi gian 48 thang)

Dy an Tuabin khi Nho'n Trach 2 mé& rong
Téng von dau tu 715 triéu USD (du kién khéi cdng cubi 2017)
PXS thuc hién két cdu thép nha tua bin thép (Gia trj hop déng 1.000 ty)

Dw an Nha may héa dau Long Son
Tong von dau tuw 4,5 ty USD (phan xay 13p khoang 1,5 ty USD)
Chia thanh 7 géi thau 1&n (EPC), thoi gian trién khai chAm do tim chi dau tu thay thé Quatar
PXS thue hién cac hang muc két cdu thép va 6ng cong nghé (Gia trj hop déng 5.000 ty)

Dy an I&n L6 B-O Mén
PXS thuc hién 4 gian nhe khai thac/nam trong vong 2 ndm (2017-2019), tri gia moi gian ~ 14 triéu USD
Mot s& phan viéc trén b 13p dat dudng 6ng, xay dwng nha may x& ly khi (GPP)
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A | Muctiéu: 18.500 VND/CP | DNSE Research

Vén héa (ty
déng)

* Doanh thu 2016 udc tinh dat 1.915,7 ty, LNST COng ty 6,781
me 124,3 ty déng, EPS forward 2016 dat 2.072 ty déng
5,839 11.35 1.97
« Giatrihoply: 18.500 vnD/cp
Cll 4,867 5.48 1.05
e Ty suat lgi nhuan trung han: (67— 1 ném) 45,6%
VCG 4,417 14.04 0.64
HBC 1,466 9.49 1.40
Trung binh 9.25 1.22
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Po thi ky thuat

| DNSE Research

PXS - Daily 7/29/2016 Open 12.5, Hi 12.9, Lo 12.4, Close 12.7 (1.6%) Vol 798,450 MA(Close,B) = 12.38,

21 28 Apr 11 19 25 May 9
PXS - RSla(Close,15) = 51.71, =51.71
PXS - =-0.12, =-0.18
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