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CTCP KET CAU KIM LOAI VA LAP MAY DAU KHI - PXS

Théng tin chung

Bao cao phan tich

Ngay 28/05/2010

Pon vitinh: Ty déng

02/01/2008 | 01/01/2009 | 01/12/2009
No6i dung - - -

31/12/2008 | 30/11/2009 | 31/03/2010
Doanh thu thuan 136.2 191.5 112.0 420
LNST 8.2 13.8 5.0 | 37.12
Téng tai san 91.3 171.6 303.2 N/A
PETROVIETNAM Cong ng 41.3 121.6 98.2 N/A
Vén chi sé hiru 50 50 205.0 N/A
PVC - MS LNST/Doanh thu 6.01% 7.19% 4.51% | 8.84%

Tén cong ty: CTCP Két cau kim loai va Iap may

dau kh - PVC — MS hoat déng trong linh vuc xay lap dau khi. Cung véi sy

phat trién cta nganh dau khi, cac nganh phu trg nhw dich vu kj
thuat (khoan va gian khoan), van tai... hira hen sé& co diéu kién
thuan loi dé phat trién nhanh trong thoi gian téi.

Tén tiéng Anh: Petroleum Equipment Assembly
and Metal structure Joinstock Company.

Tén viet tat: PVC - MS - PVC — MS héi tu nhiéu yéu t6 tao nén kha nang canh tranh cho

Cong ty: Th& nhat, la cong ty con clia Tdng Cong ty xay lap dau
khi, PVC — MS nhan dwoc nhiéu sy hd tro tr phia Téng Cong ty
trong viéc cung cap céac dich vu chuyén nganh; Thir hai, la doanh
nghiép di dau trong hoat déng ché tao thiét bi dau khi, xay 1&p chan
dé, gian khoan, PVC — MS da tao lap dwoc nhirtng mdi quan hé
hop tac voi cac dbi tac lién doanh, ddi tac nwéc ngoai; Thi ba, vé
nang luc thi céng, PVC — MS hién la mét trong ba nha thiu trong
nwédc co du nang lwec ddm nhan thi cdng cdng tac ché tao két cau
thép trong cac cong trinh dau khi.

Tru sé: S6 35G, Pudng 30/4, Phudng 9, Tp Viing
Tau, Tinh Ba Rja — Viing Tau.

Tén cb phiéu: C6 phiéu Cong ty C& phan Két cu

Kim loai va Lap may dau khi.

Loai c& phiéu: C4 phiéu phd théng

Téng khéi lwong niém yét: 20,000,000 cb phiéu

Téng gia tri niém yét: 200,000,000,000 ddng ) )

- Két qud kinh doanh cltia PVC — MS thdi gian qua rat kha quan.
Doanh thu va lgi nhuan khong ngirng tang trwdng nhanh qua cac
nam. Diém cha y 1a khach hang clia PVC — MS kha tap trung va la
nhirng khach hang lau dai, 6n dinh nhw Vietsopetro, Téng Cong ty
CP Xay lap dau khi Viét Nam va Téng Céng ty Dau Viét Nam.
Nhirng khach hang tiém nang va chién luwoc nay 1a yéu td co ban
tao nén sy bén virng trong tang trwdng doanh thu cla Céng ty.
Thém vao do, tv ndm 2011, khi hang loat dy an dau tw ctia PVC —
MS dwoc hoan thién, hira hen s& mang lai doanh thu dét bién cho
cong ty.

EPS forward: 1,619 ddng/CP
Mec gia hop ly: 35,000 ddng/CP

Moi chi tiét xin lién hé

- EPS dy phéng nam 2010 cGa Céng ty & mirc 1,619 déng/Cp. Theo
phwong phap dinh gid P/E, mic gid hgp ly cho PXS la 35,000
déng/Cp.

Phong Nghién cdu — Phan tich:

212 Tran Quang Khai (1 Lé Phung Hiéu)
Quan Hoan Kiém, Ha Noi, Viét Nam

Tel: 84.4.9367083 (Ext: 330 — 216)

Fax: 84.4.9367082

Website: www.wss.com.vn

Email: ppt@wss.com.vn




Gia tri khai thac dau thd va khi tw nhién

(ty dong)
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(Nguédn: TCTK)
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Hoat déng trong linh vwc xay l1&p dau khi, PVC — MS dang ¢6 nhiéu
diéu kién thuan loi dé phat trién bei:

Theo dinh hwéng phét trién cta Chinh pha: DAu khi sé tré thanh mot
nganh kinh t& - k§ thuat quan trong trong chién Iwoc phét trién kinh té
cla dat nwéc, nganh Dau khi Viét Nam sé dwoc xay dwng hoan chinh
te tim kiém tham do, khai thac, ché bién, tang tr, phan phdi, dich vu va
xuét nhap khau.

Thyc té cho thdy, trong nhi*ng ndm qua, Dau khi luén 1a mét trong
nhtrng nganh mdi nhon cda Viét Nam dang trong qua trinh phat trién
nhanh va manh. Gia tri khai thac dau thé va khi tw nhién lién tuc tang
qua cac nam, Dau khi cling 1a nganh trong diém trong hoat déng xuét
khau (chiém khodng 14% gia trj xuét khau).

Vé&i muc tiéu ddm béo an ninh dw trir nang lwong qudc gia, gia tang tri
lwong dau khi, Tap doan dau khi quéc gia Viét Nam da va dang tich cuc
trién khai va thuc hién c6 hiéu qua hoat dong tim kiém, tham do, khai
thac dau khi c&d & VIét Nam va nwéc ngoai. Thong qua cac hop déng
tim kiém th&dm do véi dbi tac dé phat hién thém nhiéu mé dau khi moi
quan trong, dong thoi tich cwe dwa nhanh cac mé da phat hién vao
thdm lwong dé co thé khai thac. Chi trong nam 2009, da c6 9 mé dau
khi mé&i dwoc phat hién (trong nwoc 6 phéat hién va nudéc ngodi 3 phat
hién).

Nhw vay, cung véi sw phét trién cta nganh DAu khi, cac nganh phu tro
nhw dich vu k¥ thuat (khoan va gian khoan), van tai... htra hen sé co
nhiéu diéu kién thuan loi dé phat trién.

PVC — MS c6 nhiéu Igi thé canh tranh trong linh vwc xay lap dau
khi

The nhét, PVC — MS cé dwot sy hé tror tie phia Téng Cong ty xay
ldp ddu khi Viét Nam (don vi ndm 51% vén diéu 1é cta PVC — MS)
trong viéc cung cép céac dich vu chuyén nganh. Bén canh dé, Céng ty
cling nhan dwoc nhirng wu dai trong vay vén tlr Téng Cong ty Tai chinh
C6 phan DAu khi Viét Nam.

Thev hai, PVC — MS c6 lgi thé 1a don vi dau tién cda nganh Dau khi
vé chuyén nganh ché tao thiét bj ddu khi va hé théng cong nghé
cho cdng tac loc ddu, cac nha may khi va nhiét dién. Di vao hoat
dong tlr nam 1983, PVC — MS da tivng bwéc khang dinh dwoc tén tudi
trong linh vwc thi cong, 1&p dat chan dé, gian khoan... Khéng chi thi
cong cac cong trinh trong nwéc, véi bwdc khdi dau thi cong lap rap
chan dé va két ciu thwong tdng cla gian khoan cho nha thau Petronas
(nam 1998), PXS da phat tri&n mang dich vu ché tao chan dé cho céac
nha thadu Dau khi lién doanh nuwdc ngoai. PXS da dwoc Xi nghiép Lién
doanh Vietsopetro (VSP) giao thau thi cong tlr 60 — 80% cdng viéc ché
tao chan dé va két cAu thép gian khoan.

Ther ba, vé ndng luc thi cong: Hién tai, PVC - MS la mét trong ba nha
thau trong nwéc cé di ndng lwc dam nhan thi cdng céng tac ché tao két
cu thép trong céac codng trinh dau khi.




Doanh thu thuan — LNST (ty déng)

450
400
350
300
250
200
150
100

50

02/01/2008 01/01/2009 01/12/2009 K& hoach
- - - 2010
31/12/2008 31/11/2009 31/03/2010

®Doanh thu thudn ®LNST

Ty & chi phi/doanh thu thuan

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

02/01/2008 -  01/01/2009 -  01/12/2009 -
31/12/2008 31/11/2009 31/03/2010

®Gia von hang ban/DTT  mChi phi tai chinh/DTT
Chi phi ban hang/DTT = Chi phi quan ly/DTT
B Chi phi khac/DTT

(Ngudn: BCTC va Ban céo bach PXS)
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PXS hién dang trién khai dau tw xay dwng “Nha may 6ng thép han
thang” vé&i hai muc tiéu: da dang héa nganh nghé kinh doanh
déng thei trién khai mo hinh khép kin, chi déng hon vé nguyén
lidu dng thép dau vao.

Dw an nha may 6ng thép han thang tai cum cang dich vu dau khi Sao
Mai Bén Binh v&i cong suét 60,000 tAn/ndm sé& dap ¢ng mét phan nhu
cau éng thép cho hoat dong thi cong xay lap cac cong trinh dau khi
cling nhw cho Iinh vire ddu khi néi chung.

Dw an dy kién hoan thanh vao nam 2011 s& mang lai ngudn doanh thu
cho PVC — MS. Béng thdi, viéc chi ddng hon vé nguyén liéu éng thép
dau vao hira hen sé lam tang ty sudt lgi nhuan gop/ doanh thu cho
Coéng ty.

K&t qua kinh doanh ciia PVC — MS giai doan 2008 — QI/2010 kha
kha quan, cho thdy Céng ty da va dang tan dung dwoc nhivng |
thé cda minh.

Vé doanh thu: Chiém trén 95% doanh thu ctia PXS dén tir hoat dong
thi cong xay lap. Véi loi thé cta minh, hang ndm, PXS lién tuc dwoc
giao va c6 nhirng hop ddng xay 1&p véi cac dbi tac nhu Vietsopetro,
Téng Cong ty CP Xay lap dau khi Viét Nam va Tdéng Céng ty Dau Viét
Nam. Day la ngudn mang sw téng trwéng doanh thu bén virng cho
PXS.

Tinh riéng 11 thang ndm 2009, doanh thu thuan cta Coéng ty da ting
trén 40% so v&i ndm 2008. Trong d6 nhirng hop déng véi cac dbi tac
trén mang lai khodng 90% doanh thu cho PXS. Tinh Idly ké 4 thang ké
tr khi cé phan héa (30/11/2009 — 31/03/2009), PXS tiép tuc ghi nhan
bwéc tang trwéng vwot bac véi doanh thu trong 4 thang bang gan 60%
doanh thu 11 thang ndm 2009. V&i nhivng hop ddng da ky két, PXS da
dy kién doanh thu n&m 2010 dat 420 ty ddng — twong (ng tang hon
100%.

Vé chi phi: Nhw nhiéu doanh nghiép trong linh virc xay 1&p khac, chiém
ty trong 1&n nhat trong co' ciu chi phi ctia PXS la gia vén hang ban —
chi phi vat liéu xay dwng. V&i PXS, sau nhiéu nam hoat déng, Cong ty
da tao dwoc méi quan hé thuwdng xuyén véi nhirtng nha cung cép 6n
dinh nhdm han ché sy bién déng nguyén vat liéu dau vao. Cung vé&i do,
cac cong trinh clia PXS chl yéu cé chl dau tw la Vietsovptro (VSP)
chiém ty trong dén 80%. Toan b6 vat tw chinh cho thi cong dwoc VSP
cung cap, chi phi nguyén vat liéu dau vao cla Cong ty la nguyén vat
liéu phu, do vay, sw bién déng gia cla nguyén vat liéu anh hwdng
khéng dang ké téi hoat dong san xuét kinh doanh clia Cong ty. Két qua
thwe t& ciing cho thdy Céng ty quan Iy chi phi kha tbt, ty 1& chi
phi/doanh thu thuin khdng c6 sw bién déng qua cac nam.



C&c chi tiéu tai chinh

Céc chi tiéu

1. Chi tiéu vé kha ndng thanh toan

Hé sb thanh toan ngén han

31/12/2008 31/11/2009 31/03/2010

181 1.16 2.21

Hé sb thanh toan nhanh

Hé sb No/Téng tai san

2. Chi tiéu vé co’ cau vén

112 0.93 191

45.25% 70.87% 32.38%

Hé sb No/Vén chi s& hiru
3. Chi tiéu vé nang lwc hoat déng

Vong quay hang tén kho

82.66% 243.25% 47.87%

3 6 4

Doanh thu thuan/Téng tai san

4. Chi tiéu vé kha ndng sinh Ioi

160.48% 145.69% 47.19%

Hé s6 LNST/Doanh thu thuan % 6.01% 7.19% 4.51%
Hé s6 LNST/Vén cha s& hiru % 16.37% 27.53% 3.96%
Hé sb LNST/Téng TS (ROA) % 9.65% 10.47% 2.13%
Hé s6 LN tir hoat ddng KD/Doanh thu thuan % 6.89% 7.99% 6.05%

(Ngudn: Ban céo bach PXS)
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(Ngudn: BCTC va BCB PXS)

Tinh hinh tai chinh lanh manh, hiéu qua hoat déng cua PVC — MS
khdng ngirng tang qua cac nam. Cung véi d6, nhe loi thé 1a Cong
ty con cta PVC, PVC — MS nhan dworc nhiéu sw hé tro tir phia Téng
C6ng ty Tai chinh Cé phan Dau khi trong huy déng vén.

Nhin chung, PXS Iuén dam bao kha nang thanh toan v&i hé sb thanh
toan ngén han déu lén hon 1. Sy thay dbi trong cac chi tiéu do lwong
kha nang thanh toan ctia PXS chl yéu bat ngudn tlr nhivng thay ddi vé ty
Ié No’ vay clia Cong ty.

Xem xét cac chi tiéu v& co ciu vbn: Vao thoi diém cudi thang 11/2009, ty
lé No ctia PXS tang vot 1&n trén 70% tlr hon 40% cubi 2008. D6 la do
nam 2009, trong khi nhu ciu vén clia Céng ty tang lén, lai dwoc sy hd
tro cho vay véi 1ai sut wu dai tlr Tdng cong ty Tai chinh Cé phan Dau
khi Viet Nam, PXS da gia tdng huy déng ca ngudn vén vay ngén han va
dai han. Thém vao do, Coéng ty con tan dung dwoc vén tlr cac khoan
phai trd ngwoi ban, ngwdi mua tra trwde. Pay déu 1a nhivng ngudn vén
c6 chi phi thdp. Do vay, méc du ty I&é No tdng manh vao thei diém thang
11/2009 song Chi phi lai vay/doanh thu thuin ctia Cong ty khong tang
dang ké trong ndm 2009 nay.

Céac chi tiéu do lwvong hiéu qua hoat dong va kha nang sinh lgi clia PXS
déu tdng qua cac ndm cho thdy Céng ty da va dang nang cao nang lwc
hoat dong ctia minh. Hon ni¥a, phan tich Dupont cho chi tiéu LNST/Vén
chi s& hiru (ROE) clia PXS trong ndm 2009 c6 thé thay, Cong ty da
nang cao hiéu qua s dung vén chd nhe ca 3 yéu t6: quan ly tbt chi phi
(ty 1& LNTS/Doanh thu thuan téng), hiéu qua hoat déng téng (ty 1& Doanh
thu thuadn/Téng tai san tang) va tan dung don bay tai chinh (ty |é Téng tai
san/Vén cha sé hiru téng).
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M6t s6 diém lwu y

Thir nhét, vao thdi diém cubi thang 3/2010, PXS phat sinh mot khodn DAu tw tai chinh Ngén han tri gia 100 ty ddng. Theo
thuyét minh bao céo tai chinh clia Cong ty, day khdng phai la khodn dau tw chirng khoan ngén han. Do d6, ching téi gia
dinh PXS da tan dung mét phan nguén vén chwa st dung dé gri Ngan hang, hodc cho vay. Doanh thu tir khodn dau tw tai
chinh nay dwgc wéc tinh than trong & mirc 10.5 ty VND trong 9 thang cubi ndm 2010.

Thir hai, PXS hién da cé ké hoach dau tw mot sb dw &n véi muc tiéu da dang héa nganh nghé kinh doanh, trong tam la
hoat déng ché tao, stra chira va bdo dwéng cac chan dé gian khoan, ché tao thiét bj co khi dau khi va san xuét 6ng thép
thang ding chuyén nganh. Da phan cac dw an dwgc hoan thanh vao ndm 2011, do d6, kha nang PXS c6 thé nang cao
nang luc hoat ddng va cé sy tdng manh doanh thu tir nam nay la rat cao.

Doanh thu binh quan

hang nam
(ty dong)
1 | Dy an Ba&i cang ché tao két ciu kim loai 2010 2011 771.4
2 Dw an Khu phtrc hop chung cw Cao ¢ Van phong 2009 Ql/2011 27.3
3 | Dw an Nha may san xuét 6ng thép dau khi 2009 2011
4 | Dy an Bai cang ché tao két cu kim loai 18ha Tién giang 2009 2012
5 | Pautw nang cao nang luc thiét bj thi cong 2010 2010

(Ngudn: Ban céo bach PXS)
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binh gia
V6i dac diém la doanh nghiép hoat déng trong linh virc xay 1&p, doanh thu ctia PXS dwoc dw kién trén co s& cac hop ddng
da dwoc ky két. Doanh thu dw phéng cho PXS trong nam 2010 & murc 420 ty ddng.

Chi phi gia vén hang ban ctia PXS kha &n dinh qua cac ndm, binh quan chiém khodng 85% doanh thu thuan. Doanh thu
hoat déng tai chinh ndm 2010 clia PXS dw bao sé& tdng manh nhd khodn dau tw tai chinh ngén han 100 ty. Do d6, ty I& Lo
nhuan trwéc thué/Doanh thu thuan ctia PXS ndm 2010 dy phéng dat 10.28% so vé&i mirc 7.6% binh quan giai doan 2008 —
20009.

Dw kién Két qua kinh doanh ctia PXS nam 2010

Pon vj tinh: Béng

No6i dung ‘ Dw phéng 2010
Doanh thu thuan 420,000,000,000
Gia vén hang ban 357,000,000,000
Loi nhuan gop 63,000,000,000
Doanh thu hoat dong tai chinh 10,750,000,000
Chi phi tai chinh 1,680,000,000
Chi phi ban hang 0
Chi phi quan ly doanh nghiép 29,400,000,000
Loi nhuan tir hoat dong kinh doanh 42,670,000,000
Loi nhuan trwéc thué 43,174,000,000
Loi nhuan sau thué 32,380,500,000
EPS forward 1,619

(Nguén: BCTC, BCB cda PXS va di tinh cda WSS)
Chung toi thuc hién phan tich do nhay va s dung phwong phap dinh gia theo P/E cho PXS. Mirc P/E diéu chinh dwoc tinh
trén co s& P/E thj trwdng, P/E nganh (binh quan cac doanh nghiép trong linh virc dau khi va xay 1ap), P/E cta Téng Cong

ty C phan Xay Iap du khi Viét Nam.

| | PIE (19/5/2010)

Thi trwdng 16.3
Nganh 13.86
Téng Cong ty CP Xay lap dau khi Viét Nam 34.59
DN diéu chinh 21.58
EPS forward 1,619

(Nguén: WSS)

Bién dong vé EPS (dvi: dong)

1,457 1,538 1,619 1,700 1,781

19.42
20.50
Bién dong vé P/E 21.58
22.66
23.74

(Nguén: WSS)

Nhw vay, mirc gia dw kién cda PXS ndm trong khodng 28,300 dong dén 42,300 dong, mirc gia trung binh la 35,000
dong.




Khuyén céo

Bé&o céo phan tich nay do Phong Nghién ctru - Phan tich, Céng ty C& phan Chirng khoan Phd Wall (WSS) thuc hién trén
co s& thu thap, tdng hop, nghién ctu tlr cac ngudn sé liéu, thong tin dang tin cay va cé tinh chinh xac cao tai thdi diém
phét hanh. Trong ban bao céo c6 thé thé hién quan diém ca nhan ctia ngudi phan tich, ch khéng phai 14 quan diém cla
WSS.
Bé&o céo phan tich nay chi mang tinh chét tham khao, do d6 WSS khéng chiju trach nhiém di véi bat cl rdi ro ndo phéat
sinh ti viéc tham khao hay st dung nhitng théng tin trong ban béo céo nay. Chuang t6i khuyén cao nha dau tw, ngoai viéc
tham kh&o bao céo phan tich ctia WSS thi nén két hop véi viéc tim hidu thém cac thdng tin khac trwée khi ra quyét dinh
dau tw.

Nhém thwc hién
Phong phan tich — Coéng ty ¢ phan Chirng khoan phé Wall E-mail: Phantich@wss.com.vn




