Nganh: Xay dwng va vat li¢u xay dung

o)

. s 5 PETRO/iETNAM
PVA — Cong ty Co phan Xay dung Dau khi Nghé An

C6 phiéu cia cong ty duoc dinh gia & muc gia 20.784 VND/ cb phiéu.

= Lgi thé vé ddt dai s& giip PVA trg thanh doanh nghiép bét Gia ky vong: 20.784
d6ng san hang dau tai Nghé An va khu vyc Trung Bo. Gid thi truong: N/A
Hlién Coéng ty dang s& hiru hon 40,000 m? dat & Nghé An, i R

A SN , Lo A L X , Cao nhat 52 tuan: N/A
cha yéu la nhitng manh dat rong ¢6 vi tri mat duong I6n o .
Thap nhat 52 tuan: N/A

cta thanh phé Vinh — d6 thi loai | tryc thudc tinh Nghé
An va trong tuong lai s€ tré thanh mot trung tam thuong THONG TIN CO PHAN
mai 16N va sam uét tai mién Trung.

3 .. , . . Lz San giao dich: HNX

= Tiem luc tai chinh vi#ng mgnh. Tinh tai thoi diém

31/12/2009, tong tai san cua PVA la 518.86 ty ddng va Ménh gia: 10.000

von chu so hiru 12 129.32 ty dong chiém gan 25% tong tai S6 Tuong CP: 10.000.00

san cao hon muc trung binh cta cac cong ty twong duong 0

trong nganh (22.2%). Loi thé nay cho phép PVA c6 thé Gi tri thi truong (tg VND): N/A

m& rong quy mo sir dung don bay tai chinh trong twong C

lai. EPS 2009 (VND) 2,666
= Dinh gia: Két qud dinh gia cé phiéu PVA vao khodng

20,784 VND/ cé phiéu (sau khi ting vén 1én 600 ty
dong). Két qua trén duoc xac dinh tir viéc st dung 4

phuong phap dinh gié chinh (FCFE, FCFF, P/E, P/B‘). Mic " 'gﬁgT,&?TTGD’
gia trén tuong duong véi muac P/E khoang 16,89 lan nam m Cén b CNV

2010.

= Khuyén nghj: Muc gia 20.784 1a muc gia sau khi ting von
cua PVA. Vi vay nha dau tu can xem xét mua co phiéu tai 23506, b dong nude ngod
muc gid hién tai a2 mc gia chua pha lodng do phat hanh
thém co phiéu gy ra. Muc gia chua pha lodng vao khoang
71.500 VNB/cH phan.

B C) dong trong nude

MOQT SO CHIi TIEU TAI CHINH

Chi tidu 2007 2008 2009 YoY 2010E YoY

Doanh thu thuén (tr dong) 74,732 173,093 238,991 38.07% 1,017,255  326%
Loi nhuén sau thué (tr dong) 2,069 6,310 26,656 322.47% 73,805 177%
Téng tai san (tr dong) 107,342 270,699 518,862 91.67% 1,969,850  280%
Vén chu so hitu (tr dong) 48,074 52,409 129,325 146.76% 666,011  415%
ROA 1.93% 2.33% 5.14% - 3.99% -
ROE 4.30% 12.04% 20.61% - 11.79% -
EPS (ddng) 460 1,402 2,666 90.11% 1,230  -94%

Nguon: PVA, PSI tong hep
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Bao cao phan tich PVA

DPon vi: Triéu déng

Tién than 1a Cong ty Xay dung s6 1 Nghé Chi tiéu 2008 2009 2010E
An thanh lap nim 1961, chuyén sang hoat Doanh thu thuin 173,093 238,991 1,017,255
d6ng theo mé hinh cdng ty cb phin vao nim Gia vn hang ban 161,974 217,799 915,530
2005 Loi nhuén gdp 11,119 21,191 101,726
' Doanh thu tai chinh 4,780 10,153 26,794
) o o Chi phi tai chinh 4,418 6,952 16,009
Thang 3‘/ 1007, tro :[hanh thanh vién cua Tap Chi phi ban hang 16 8 125
doan Dau khi Quoc gia Viét Nam (PVN). Chi phi quan ly DN 4,477 18,598 43,947
Dén thang 10/2007, PVN chuyén toan bé sb LN thuén tir HDKD 6988 5786 68439
¢6 phan, tuong dwong 51% phin vén ma Loi nhugn khic 349 24,678 36,249
PVN dang nim i tai PVA sang cho Téng LN truéc thué 7,337 30,464 104,689
, o ) Loi nhuan sau thue 6,310 26,656 78,516
Cong ty Xay lap Dau khi Viét Nam (PVC). Loi ich ciia ¢d dong thiéu sb - - 4,711
PVA tr¢ thanh don vi thanh vién ctua Tong LN sau thué ciia cong ty me 6,310 26,656 73,805
Cong ty PVC véi vén didu 1& 100 ty dong. TONG TAI SAN 270,699 518,862 1,969,850
Thang 4/2010, PVC da thodi toan by vbn Taisin ngan han 205,292 366,982 1,276,599
Kkhoi PVA. Ti‘én va tuong duo*ng tién 5,128 69,016 141,239
DAu tur tai chinh ngin han 4130 12,608 61,035
3 ) . Phai thu ngén han 135,725 211,151 702,527
Linh vic hogt djng chinh: Hang t3n kho 49452 69,315 335944
) . Tai san ngén han khac 10,857 4,892 35,854
* Linh vyc xay lap nha cao tang Tai san dai han 65,407 151,880 693,252
Phai thu dai han - - -
= Linh vuc san XUuat san phém cong nhiép TSCD hiru hinh 44,536 58,164 82,680
va san xuit kinh doanh vat liéu xay TSCD ,V@Ahinh ) 4 44 15
dung Cl}l phi xay dung d¢ dang 16,459 70,569 233,312
; DAu tur tai chinh dai han 1,719 20,000 352,443
3 R . o Tai san dai han khac 2,619 3,102 24,801
* Linh vuc dau tu khu cong nghiép, do thi TONG NGUON VON 270,699 518,862 1,969,850
va kinh doanh bat dong san No phai tra 218,290 389,537 1,276,151
No ngén han 208,567 258,003 1,068,821
= Linh vyc kinh doanh cic nganh nghé No dai han 9,723 131,534 207,330
dich vu khéc. Ngudn vén chii s¢ hitu 52,409 129,325 666,011
B Vén dau tu ciia chi s¢ hitu 45,000 100,000 600,000
Loi nhuan chua phén phdi 5271 26,647 22,091
Nguon kinh phi va quy khac 105 178 178
Loi ich c6 dong thiéu sb - - 27,689
Nhom chi tiéu thanh toan
Kha nang thanh toan nhanh 0.75 1.15 0.88
Kha nidng thanh toan hi¢n hanh 0.98 1.42 1.19
Nhém chi tiéu co ciu vén
Hé s6 no/ Vén CSH 416.5%  301.2% 191.6%
No/ Tong tai san 80.6% 75.1% 64.8%
Nhém chi tiéu hoat dong
Vong quay hang tén kho 3.28 3.14 2.73
Vong quay cac khoan phai tra 0.79 0.61 0.80
Vong quay cac khoan phai thu 1.28 1.13 1.45
Nhém chi tiéu sinh loi
Loi nhudn rong/ DT 3.65% 11.15% 7.72%
Loi nhudn hoat dong/DT 4.04% 2.42% 6.73%
ROA 2.33% 5.14% 3.99%
ROE 12.04%  20.61% 11.79%

Nguon: PVA, PSI téng hop Estimates
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PSI Bao cao phan tich PVA

LY DO PAU TU

Loi thé vé dat dai: Hién nay, PVA dang s¢ hitu hon 40,000 m? dit &
thanh phd Vinh - Nghé An, chu yéu 1a nhitng manh dit rong c6 vi tri mat
duong 16n cua thanh phd Vinh — d6 thi loai | tryc thudc tinh Nghé An va
trong twong lai s& tré thanh mot trung tam thwong mai lon va sam uat tai
mién Trung. Tong dién tich dat cia cac dy 4n ma PVA lam cha dau tu
hién nay dat khoang hon 15,434,000 m®.

Ning lwc tai chinh vieng manh: Tinh tai thoi diém 31/12/2009, tong tai
san cua PVA 14 518.86 ty dong va vén chu s¢ hitu 1a 129.32 ty dong
chiém gan 25% téng tai san cao hon mac trung binh cua cac cong ty
tuong duong trong nganh (22.2%). Ty I& nay cho thdy PVA ¢ lgi thé vé
ning luc tai chinh cho phép cong ty dap ung cac quy dinh vé an toan
von, ting kha nang dap ung nhu cau vén cho cac du &n va cé thé clng
IGc trién khai nhiéu dy 4n, dap wng nhu cau cia khach hang va dam bao
dung tién do thoi gian thyc hién céac du an.

Tinh kha thi cia cac dw &n kinh doanh bt dong san (dic biét 1a cac
du 4n Khu céng nghiép): Do chu truong chinh sach md rong phat trién
ha ting co s& trong d6 bao gdm ca khu cong nghiép cua tinh Nghé An
v6i nhiéu vu dai vé thué va thdng thoang vé thu tuc nén hién nay cac du
an khu cdng nghiép da thu hut duoc khéa nhiéu nha dau tu trong va ngoai
nuéc quan tdm. Cu thé, tai KCN Hoang Mai di c6 cac cong ty nudc
ngoai vao du tu nhu Nhat Ban, Singapore, Pai Loan ... Du kién, du &n
KCN Péng Hoi do PVA lam chi dau tu duoc trién khai vao cudi nim
2010 s& dem vé cho PVA khoan doanh thu trung binh 510 ty dong/nam,
twong wng khoang 34 ty ddng loi nhuan/nam.

RUI RO PAU TU

Rii ro vé canh tranh: Mic du nganh xay dung va bat dong san co
nhiéu yéu té canh tranh tir yéu té dau vao nhu xin du an, xin cip phép
dau tu du an dén yéu té dau ra nhu gia chao ban trén thi truong, gia cho
thué, chat lugng dich vu ... Nhung lgi nhuan kha hap dan nén sé luong
céc cong ty trong nganh ngay cang gia tang. Dé canh tranh doanh nghiép
phai giam gia dich vu, san phdm nhung van phai dam bao chat luong dé
git uy tin v6i khach hang, trong khi, cac chi phi lién quan dén nhan
cong va chi phi dau vao khéac ludn bién dong do lam phét khién cho viéc
quan 1y cac chi phi dé dam bao hoan thanh cac cong trinh theo ding tién
do tro nén gap kho khian. Hon nita, théng tin viéc Téng Cong ty PVC
thoai toan bo von khoi PVA cudi thang 4/2010 theo chung t6i danh gia
s& lam giam suc canh tranh cta PVA trong tuong lai.

Rui ro gia nguyén liéu diu vao: Linh vuc xay dung chiu anh huong
I6n boi sy bién dong gid ca cua cac nguyén vat lidu ddu vao nhu xi
ming, sit, thép ... tac dong dén chi phi van chuyén ciing nhu chi phi san
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Xuat c&c loai nguyén vat liéu xay dung trong nudc, day gia thanh céc dy
an tang.

Riui ro khong tiéu thu dwoc san pham: Bdi véi cac du an nha chung
cu, nha ¢, khu thuong mai, van phong: Nhu cau vé nha ¢ tai Nghé An la
kha 16n, theo khao sat mgi nhat, chi tinh riéng TP Vinh va Thi x4 Cura
Lo vai tong dan sé hién co 1a 350,000 nguoi, trong d6 hon 65,000 nguoi
1a can b, céng chic va khoang 10% trong sb nay 1a ¢6 nhu cau nha o.
Thém vao d6, viée ra doi nhidu khu céng nghiép I6n din téi nhu cau vé
nha ¢ cho hang nghin cong nhan lao dong ting cao. Tuy nhién, nhirng
nguoi ¢6 nhu cau lai 1a can b, céng chuc va cong nhan lao dong tién
luong it 6i nén kha nang cac du an khong tiéu thu dugc hoac tiéu thy
cham Ia twong d6i 16n. Cac khu cdng nghiép ma ra rat nhiéu tai khu vuc
Nghé An c6 thé kho thu hat dugc nhiéu nha dau tu vao khu cong nghiép
do dién tich dat tai khu vuc Thanh Héa — Nghé An — Ha Tinh kha Ion
dan toi cac nha dau tu s& nghién ciru cac khu vuc ¢6 chi phi thip nhat dé
dau tu.

DANH GIA TIEM NANG NGANH

Sau giai dogn tram ldng cuéi nam 2009, thi trwong BDS TP Vinh
trong nhitng thdng ddu nam 2010 dang cé dau higu dm dan do lan
song cac nha dau tu nhiéu noi d6 vé mua dat cling nhu nhu cau thyc sy
vé nha ¢ cia nguoi dan ting... Mot s6 khu vic ven TP Vinh nhu: Pong
Vinh, Nghi Burc, Nghi Lién, Nghi Phi, Nghi Kim... gia dat lién tuc ting
tir 50 - 100%, gia dao dong khoang 1.5 - 13 triéu dong/m2. Su ting gia
nay khong chi riéng khu vuc dan cu ving ven TP ma lan song giao dich
nha dat mat tién & cac tuyén duong chinh trong ndi dé TP, cac khu
chung cu cling s6i dong khéng kém.

Céc truc duong I6n c6 kha ning kinh doanh cao nhu: Nguyén Vin Cir,
Ha Huy Tap, Tran Pha, Truong Chinh, Lé Hong Phong... dao dong tir
20 - 80 triéu ddng/m2 tuy vao vi tri ciing nhu dién tich. Cac chung cu co
vi tri dep duoc nhiéu nha dau tu ciing nhu ngudi dan quan tim, dic biét
1a dbi voi chung cu c6 murc gia thap phu hop véi tdi tién cua ngudi dan
c6 muc thu nhap trung binh sau khi xay dung xong déu dwgc mua hét
ngay. Bic biét 1a nhitng dy an c6 vi tri dep, dic dia trén truc duong
Quang Trung, Pai 16 Lé Nin nhu du an KDTM Nam Nguyén Sy Sach
gia ciing ting nhanh chéng mit, naim 2008 gia dat cua KDT duoc chu
dau tu ban véi gia 3.8 triéu ¢/m2, dén thoi diém hién nay gi4 cua dy an
nay tang 1én gap 3 - 4 lan, giao dich dit caa dy an nay trén thi truong
khoang 14 - 18 triéu d/m2.

Viéc nang cap hé théng ha ting dé thi va quy hoach TP duoc mé rong,
céc xi ving giap ranh duoc sap nhap vao TP ciing khién nhiéu nha dau

Www.psi.vn | research@psi.vn
Bao cao caa PSI c6 thé tim thay trén website caa PSI




0

PETROV/IETNAM

PSI o o
Bé&o cdo phan tich PVA

tu d6 x0 ra cac khu vuc nay mua nha dat. Boi vay, gia nha dat & cac xa
ving ven d6 nhu: Nghi Lién, Nghi Puc, Nghi Kim, Hung Loi... déu
ting nhanh. Sy giao dich s6i dong nay la mot du hiéu tich cuc cho thi
truong BPS tiém ning va 16n nhit khu vgc Bic Mién Trung.

PANH GIA HOAT PONG KINH DOANH

Quy md vén diéu |é cia Cong ty ting 1én nhanh chong tir khi bt dau
hoat dong dudi mé hinh CTCP (ndm 2005) t&i thoi diém nay. Cong ty
vira hoan thanh dot ting von 1&n 100 ty ddng vao thang 12 nim 2009 va
du kién s& ting 1én 600 ty dong trong nim nay (da dugc PHCD Cong ty
théng qua). Yéu cau ting von ddi véi Cong ty 1a yéu cau thiét yéu trong
béi canh Cong ty dinh mé rong hoat dong cua minh sang linh vuc dau tu
Bat dong san. Bén canh hoat dong dau tu vao cac du an Bat dong san va
thi céng cac dy an 16n, hién nay Cong ty dang c6 hudng trién khai hoat
dong lién danh, lién két, thuc hién gop von dau tu vao cac du an xay
dung nhu xay dung Thiy dién, gop von vao cac dy an cua Tap doan Dau
khi Viét Nam va cac don vi thanh vién khac. Qua trinh ting vén 1én 600
ty hoan tat trong nim nay sé& giup Cong ty co du tiém lyc tai chinh dé
trién khai cac ké hoach cua minh.

Biéu 1 — Tang trwéng von diéu Ié
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Nguon: PVA, PSI tong hep

Hogt déng kinh doanh chinh cia PVA 1a hoat dong thi cong xay lap
cac cbng trinh dan dung, céng nghiép, giao thdng, cong trinh thuy loi,
dién ning (duong day, tram bién 4p dén 500KV) va cac cong trinh ha
tang k¥ thuat. Doanh thu tir hoat dong nay thuong chiém hon 90% trong
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tong doanh thu caa PVA.

Dic biét, khi tro thanh thanh vién cia Tong cong ty co phan Xay lap
Dau khi Viét Nam nam 2007, PVA c6 dugc lgi thé hon han so véi cac
cong ty khac trong nganh, dwgc dam nhan thi céng nhiéu cong trinh 16n
trong Tap doan va Tong cdng ty PVC tai khu vyc mién Trung nhu: dy
&n san lap mat bang Khu lién hop loc héa dau Nghi Son, nha may nhua
Polypropylene Dung Quit, du an Ha ting khu céng nghiép Hoang Mai-
Quynh Luu, Toa nha Dau khi Nghé An ...Vi vay, doanh thu trong linh
linh vuc ndy da tang truong trung binh gan 81% trong 3 nim gan day.

Biéu 2 - Co ciu doanh thu

2010E
2009
2008

2007

- 300,000 600,000

® Hoat dong khac ™ Hoat dong kinh doanh BDS B Hoat dong xay lép

Nguon: PVA, PSI tong hep

Bién lgi nhu@n ggp cua hoat dong xay lip ciing ting déu dan qua céc
nam tir 5.28% niam 2007 1én 8.8% niam 2009, du kién s& dat khoang 10%
trong nam 2010 do PVA da va dang trién khai mot sé du an cong nghiép
nhu dy 4n mo da Thanh Chuong, du 4n mé da Canh Sat hay g6p vén dau
tu vao cong ty ¢ phan Xi mang Dau khi. Trong khi tinh hinh nguyén
vat ligu trén thé gioi va trong nuéc dién bién phuc tap nhu hién nay thi
cac du an nay s& khong nhitng gép phan dam bao 6n dinh ngudn nguyén
vat lieu ma con lam giam gi4 vén va ting loi nhuan cho PVA trong
tuong lai.

Bidu 3 - Hiéu qua hoat déng xay lip cia PVA

Chi tieu

Doanh thu hoat dong xay lip ~ 74,079,972,376  168,107,577,039  226,085,154,590  408,553,438,913
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Gia v6n hoat dong xay lap 70,167,960,367  158,910,354,578  206,118,950,829  367,698,095,022
Loi nhuin gop 3,912,012,009 9,197,222,461 19,966,203,761  40,855,343,891
Bién loi nhun gdp 5.28% 5.47% 8.83% 10.00%

Nguon: PVA, PSI tong hop

Trong nam 2010, viéc tdng von mé réng dau tw vao cdic dw an khu
cong nghiép, khu d@é thi va kinh doanh bét déng sdn dwoc ddnh gid sé
tao dwoc nguon doanh thu Ign cho cong ty, dw kién sé chiém khodng
57% tong doanh thu trong ndm nay cia PVA. Ngoai khoan tng trudc
cua khach hang d6i véi cac du an khu chung cu Truong Thi va dy an té
hop cho Hiéu Hoa (u6c tinh khoang 50 ty dong), doanh thu linh vuc nay
tang dot bién 1a do cac khoan thu dugc tir dy &n KCN Hoang Mai. Hién
tai, KCN Hoang Mai di c6 4 don vi thué dat va da di vao san xuit véi
tong dién tich thué 1a 13.97ha; c6 3 don vi da ky hop dong thué dat va
dang trién khai du tu xay dung nha may trong d6 c6 Cong ty thép Kobe
Nhat Ban da ky hop dong thué 40ha dat trong 48 nim dé xay dung nha
may phdi thép vai tong vén dau tu 1a 1 ty USD. Tong sb tién thué 1a 44
triéu USD va duoc thanh toan 3 dot, du Kién trong nam 2010 s& dem vé
cho PVA 40% gia tri hop dong thué (twong duong véi 334.4 ty dong),
60% giéa tri con lai s& dugc thanh toan vao nim 2011. Ngoai ra, con cé 3
don vi khac dang xuc tién céc thu tuc ddu tu va dam phan ky két hop
ddng thué dat vao cudi nim nay gdbm Cong ty Pong Cudng (Singapore),
Cong ty An Po va Cong ty dét may giay da (Pai Loan).

Trong nim 3 ndm (2007, 2008 va 2009), PVA duoc hudng wu dai vé
thué ddi vai doanh nghiép c6 phan héa theo Nghi dinh 187/2004/ND-CP
mién giam dén 50% s6 thué phai nop. Cung véi, lgi thé vé cac khoan
vay dai han voi l4i suat thap (Khoan vay Chi nhanh NH Phat trién Nghé
An nam 2009, thdi han vay 1a 10 nam véi 14i suit 6,9%/nam) ciing la
mét trong nhirng nguyén nhan khién téc do tang truong loi nhuan twong
di cao trung binh dat 264% trong 3 nam.

Biéu 4 - Tiang trwéng doanh thu, lgi nhuan
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Nguon: PVA, PSI tong hop

Cu thé, nim 2008, doanh thu ting truéng manh dat 131.62% so voi nim
2007, trong d6 doanh thu tir hoat dong xay lap chiém 97.12% tong
doanh thu cia PVA, lgi nhuan thuan tir HDKD dat gan 7 ty dong.

Nam 2009, doanh thu dat gin 240 ty dong (ting 38% so va&i 2008),
nhung lgi nhuan thuan tr HPKD chi dat 5.7 ty dong. Nguyén nhan 1a
chi phi quan ly doanh nghiép trong nim ting cao do tinh chit dic thu
ctia nganh Xay dung voi mdi du an lai c6 mot ban quan ly dé giam sat
thi cong tién d6 thyuc hién. Vi sé lugng du 4n gia ting trong nam 2009
thi chi phi nay ting cao la diéu khd tranh khoi. Tuy nhién, nho vao
khoan I4i tir hoat dong khac (chuyén quyén thué mua dat s6 7 Quang
Trung) nén loi nhuan sau thué cua PVA dat duoc khoang 26.7 ty dong
(tang 322.5% s0 vé&i nam 2008).

Biéu 5 - Toc d9 tang trwéng doanh thu, gia vén, chi phi

Www.psi.vn | research@psi.vn
Bao cao caa PSI c6 thé tim thay trén website caa PSI




0

PETROV/IETNAM

PSI o o
Bé&o cdo phan tich PVA
900% -
600% -
300% -
0%
2007 2008 2009 2010E
CP quanlyDN| 0% 131% 315% 136%
Gié vén 0% 129% 34% 320%
——Doanh thu 0% 132% 38% 326%

Nguon: PVA, PSI tong hop
Phan tich ty sé tai chinh:

Dua Va0 céc chi tiéu tai chinh, cd thé thay khd nang thanh todn cua
Cong ty trong nam 2009 dugc cai thién dang ké so voi ndam 2008 do tai
san luu dong ting 79% trong khi ng ngin han chi ting 24%.

Hé so nelTong tai san va no/Vén CSH giam nhe so véi nam 2008 chirng
to cong ty dang co ciu lai ngudn von bang cach giam dan ty trong no va
tang dan ty trong vén chu so hitu nhung van giir duoc ty suat loi nhuan
ROE va ROA & mirc cao, déu ting gan gap 2 lan so voi nam 2008 va cao
hon muc trung binh hién tai cta cua cac cong ty twong duwong voi PVA
trong nganh 1a ROA = 3.6% va ROE = 16.02% cho thay chinh sach giam
ty 1& don by tai chinh trong nim 2009 da gitp PVA mot miat giam duoc
mte d6 rai ro vé no, mat khac van dam bao duoc kha nang gia tang 1gi
nhuan cho cb dong caa cong ty.

Tuy nhién, so v6i nam 2008, lgi nhudn sau thué/DT thuan ting gan gap
2 lan trong khi LN hoat dong KD/DT thuan lai giam gan mot nira cing
véi viéc chi s6 vé niang luc hoat dong cia Cong ty giam. Piéu nay ching
to, hoat dong kinh doanh chinh cia PVA nam 2009 khong dem lai hiéu
qua cao, loi nhuan ting cao chu yéu lai 13 thu duoc tir cAc hoat dong
khéc.

MOT SO DU AN PAU TU

PVA hign c6 6 dw an thi cong xay lap lén dang thuc hign hodc da
dwoc ky két va sé dwoc thuc hién trong nim 2010:
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Gia tri Thoi han

NG el (ty ddng) | thwc hign
1 | Cong trinh duong noi QL 8A 11,340 2010
va nha may dién Huong Son
2 | Thi cong xay dung cong 378,581 2009-
trinh "Toa nha Dau khi Nghé 2010

An" tai sé 7 Quang Trung -
TPVinh - Nghé An

3 | Thi cong cbng trinh géi 16 28,707 2010-
(XL-02): Xay lap cdng trinh 2010
thuoc cong trinh Tong kho
khi héa long Bac Trung Bo
(giai doan 1)

4 | Khu nha danh cho CBCNV 49,498 2009-
giai doan quan ly, van hanh 2012
thuéc du an: Nha may nhiét
dién Ving Ang

5 | Thi cong mot s6 hang muc 121,068 2009-
xay dung thuoc Nha may 2011
Nhiét dién Ving Ang I

6 | Hop dong thi cong dap phu, 36,347 2009-
duong thi cdng va van hanh 2011

TC11,TC12,VH5 CT Thuy
dién Hua Na

Nguon: PVA, PSI tong hop

Trong nim 2010, PVA thuc hién tang von tir 100 ty dong 1én 600 ty
déong va theo ké hoach sé dau tw vao 3 dw an bt déng san:

Vén (ty . Thoi han
aong)  QWMO  thuc hign
1 KCN Hoang Mai 812  289.67 ha 11/2008-
11/2011
2 Chung cu, nha ¢ 178 3,339.6m* QI1/2010-Q
lién ké Truong Thi IV/2011
3 T6 hop Cho Hiéu - 106  8.736,6 m* 5/2010 -
Thi x& Théai Hoa 8/2011

Nguon: PVA, PSI téng hop

Ngoai ra, PVA sé trién khai thyc hién mét sé di &n ké tir cusi nam 2010
dén nam 2015:
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Vén (ty

Quy m6 Thoi gian thuc

dong) hi¢n
1 Resort Cua L0 1,831 27.1ha 1/2010 - 8/2014
2 Khu d6 thi Dau khi 792.36  75.45ha 7/2010 - 12/2014
Hoang Mai
3 Khu Co6ng nghiép 5,562  1,436ha 05/2010-12/2015
Pong Hoi
4  Caitao khu A — 2,500 4.3ha 1/ 2010- 12/2015

Khu nha ¢ chung
cu Quang Trung

Nguon: PVA, PSI tong hop

(i) Dwr &n KCN Hoang Mai c6 vi tri rat thuan loi, nim ngay trén tuyén
duong Québc 16 1A, duong sat Bic Nam va gan cang bién Nghi Son,
Thanh Hoé va c6 dién tich quy hoach 1a gan 300 ha véi chi dau tu 1a
CTCP Pau tu Dau khi VIP Viét Nam - PVCOM (trong d6 PVNC gop
von 51% va nam quyén chi phdi).

Hién tai, KCN Hoang Mai di c¢6 3 don vi thué dit va da di vao san xuét
véi tong dién tich thué 1a 15.5 ha; ¢6 3 don vi da ky hop dong thué dat
va dang trién khai dau tu xay dung nha may voi téng dién tich thué 1a 56
ha trong d6 c6 Cong ty thép Kobe Nhat Ban di ky hop dong thué 40ha
dét trong 48 nam dé xay dung nha may san xuat sat xop véi tong von
dau tu 1a 1 ty USD. Tdng sb tién thué 1a 44 triéu USD s& duoc thanh
toan lam 3 dot. Theo noi dung hop dong thi trong vong 30 ngay ké tir
ngay ky két, PVCOM s& nhan dugc khoan tién 8,8 triéu USD (twong ung
20% gia tri hop ddng); 20% gié tri hop ddng tiép theo trong vong 30
ngay sau khi KOBE STEEL LTD ky hop dong mua quing sat cho du an;
va 60% gi4 tri con lai s& duoc thanh toan trong vong 30 ngay ké tir ngay
PVCOM ban giao mit bang ¢ co sé ha tang cho KOBE STEEL LTD.

Vira qua, ngay 6/3/2010, CTCP Sit Thach Khé va KOBE STEEL LTD
dd ky bién ban ghi nhé vé viéc Thach Khé cung cip toan bo quing sat
cho nha may. Ngay 29/4/2010, PVCOM da nhan dwgc khoan tién 8.8
triéu USD cua dot 1 dong thoi bing bién ban da duoc ky két, KOBE
STEEL LTD giao cho PVA lam tong thau thi cong nha may sat xdp tai
Hoang Mai. Theo du kién, 1& khoi cong du an Nha may nay sé& dién ra
vao thang 7/2010.

Nhu vay theo dénh gia cta ching tdi, trong BCTC hop nhat niam 2010,
PVNC c6 thé ghi nhan duoc mét khoan doanh thu khoang 334.4 ty ddng
(40% gia tri hop dong) tuong duong 34% tong doanh thu du kién cua
cong ty. Con 60% gia tri con lai twong dwong khoang 501.6 ty dong s&
duoc ghi nhan trong nim 2011 sau khi PVCOM ban giao mit bang cho
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KOBE. Mit khac, viéc PVNC duoc giao 1am tong thau thi céng nha may
(dy kién khoi cong thang 7/2010) duoc danh gia s& dong gop mot phan
dang ké vao doanh thu tir hoat dong xay lap cua cong ty trong nim nay
va nam toi do hoat dong xay lap thuong kéo dai tir 1-2 nam.

Ngoai ra, hién nay con c6 3 don vi khac dang xtc tién cac thu tuc dau tu
va dam phéan ky két hop dong thué dat vao cubi nim nay gom Cong ty
bong Cuong (Singapore) va Cong ty dét may giay da (Pai Loan) vdi
tong dién tich thué khoang 30ha. Nhu vay, dy tinh dén cudi nim 2010,
ty & lap day cua du an dat khoang 36%. Vi tién do thu hit dau tu nhu
vdy, ching tdi du béo trong khoang 3 — 5 nam té6i ty 18 1ap diy cua dy &n
s& dat 100% va wdc tinh s& dem vé cho PVA trung binh khoang 200 ty
ddng/nam trong vong 20 niam téi.

(ii) Dw dn chung cw, nha é lién ké Trwong Thi, Tp Vinh c6 tong vén
dau tu 178 ty dong, tong dién tich khu dat 1a 3,340 m2 trong d6 dién tich
khu dét xay dyng nha lién ké 12 2,162 m2 va dién tich khu dat xay dung
nha cao tang 1a 1,178 m2. Dy an da dwoc khai céng vao thang 4/2010,
du kién thi cong xay dung trong 18 thang va hoan thanh vao qui
IV/2011. Doanh thu cia du an bao gém cho thué kinh doanh tang ham
(5USD/m2/thang), chuyén quyén sir dung dat nha o lién k& (13 triéu
ddng/m2), ban cin hd chung cu (11 triéu ddng/m2) va ban nha ¢ lién ké
(3 triéu dong/m2).

Theo ching t6i danh gi4, trong nim 2010 bang viéc hach toan khoan ung
tredc 20% cua khach hang tir viéc ban nha chung cu nhu mdt khoan
doanh thu, PVNC s& ghi nhan duoc khoang hon 10 ty dong doanh thu.
80% gi4 tri tién ban con lai s& duoc tra vao 2 nam ké tiép s& dem vé
khoang 21 ty dong mdi nim cho PVNC. Doanh thu tir hoat dong chuyén
nhuong dat nha & lién k& va ban nha ¢ lién ké sé bat dau dem lai doanh
thu cho PVNC ké tir cudi nam 2011 khi du &n chuan bi hoan thanh.

(iii) Dw dn khu thwong mai thi xa Thai Hoa — Nghia Pan c6 tong von
dau tu 106 ty dong, voi quy mo 8,736.6 m2. Dy an nay hién da duoc
UBND tinh Nghé An phé duyét quy hoach 1/500 va dang trong qua trinh
hoan thién cac thu tuc lién quan (ding ky cdp GCCNDT). Dy an duoc
thuc hién tir thang 5/2010 t6i thang 8/2011 va du kién doanh thu binh
quan dem lai 12 8.9 ty ddéng/nam, loi nhuan cua dy an 1a 595 triéu
ddng/nam tir hoat dong ban can ho lién ké, cho thué cho chinh va cho
phu trong 50 nam va cac khoan thu tir dich vu tréng gitr xe va phi tir cac
ho kinh doanh nho lé.

Thi x& Thai Hoa la mét trong nhitng Thi x& 16n nhit cua tinh Nghé An
va la trung tam kinh té chinh tri cua Mién Tay Béc, Nghé An. Cho Hiéu
hién nay 1a mot chg dau méi hang hda cua ca ving Tay Bac — Nghé An,
trong cho ¢ gan mot nghin ho kinh doanh véi mét luong hang hda rat
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Ion. Gia tri thuong mai cua khu dat quy hoach Ia rat cao. Viéc dau tu
xay dung khu thuong mai mé hinh phé chg gom cac nha phé lién k& vira
& vira kinh doanh két hop véi mot Trung tim thwong mai cho cac ho
thué kinh doanh dugc danh gia 1a mot dy &n kinh doanh hap dan, c6 tinh

kha thi cao.

PINH GIA

Trén co sé danh gia hiéu qua cac du an dau tu bat dong san trong niam nay
cling vai nhitng danh gia than trong vé toc do ting trudng trong nam 2010,
chtng t0i dua ra cac gia dinh sau:

Trong giai doan 2010 — 2014, téc d6 ting truong doanh thu hoat
dong xay lap trung binh dat 67%/nim; doanh thu hoat dong kinh
doanh BDS dat ting truéng trung binh 43%/nim; Trong 5 nim tiép
theo ting truong on dinh voi toe do trung binh nganh khoang
10.7%/ndm, sau d6 ting trudng 6n dinh vinh vién véi g = 5%/nam.
Chi phi ban hang/DT duy tri mirc thap 0,01%

Chi phi quan ly doanh nghi¢p/DT ¢ muc trung binh 5%

Tai san ¢ dinh ting thém theo ké hoach, thoi gian khau hao du
kién trung binh khoang 10-15 nam ddi véi cac loai tai san, phuong
phép khau hao theo duong thang.

Vén dau tu ciia chu so hitu 1a 600 ty dong trong 2 nam 2010 - 2011
va du kién s& ting 1én 800 ty dong vao niam 2012, sau d6 giit
nguyén ¢ mac nay.

Téng doanh thu
Doanh thu tir hoat dong xay lip
Téng truong
Doanh thu tir du 4n BDS

KCN Hoang Mai
Kobe
Khéac
DA chung cu Truong Thi
DA cho Hiéu - Théi Hoa
DA KCN Péng Hbi
DA Khu d thi Diu Khi Hoang Mai
Doanh thu khac
M6 d4 Cénh Sat
Mo da Nai Voi

2011 2012 2013 2014 2015
1,017,255 1593457 2,067,858 3,434,894 4283350  5314,749
408,553 643872 1,089,128 1,779,369 1,969,762, 2,180,526
80.71% 57.60% 69.15% 63.38% 10.70% 10.70%
584,701 913,585 942,729 1619524 2277587 3,098,222
534,400 701,600 200,000 200,000 200,000 200,000
334,400 501,600
200,000 200,000 200,000 200,000 200,000 200,000
10,680 21,360 28,367 7,007 7,007 7,007
39,621 40,625 15,752 48,731 2,725 2,725
- - 548,609 1213785 1917854 2,738,489
150,000 150,000 150,000 150,000 150,000
24,000 36,000 36,000 36,000 36,000 36,000
12,000 12,000 12,000, 12,000 12,000
24,000 24,000 24,000 24,000 24,000 24,000
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2010E 2011E 2012E 2013E 2014E 2015E
Tﬁng doanh thu 1,017,255 1,593,458 2,067,859 3,434,894 4.283.350 5.314.749
Hoat dong xay lip 408,553 643,872 1,089,129 1,779,370 1.969.762 2.180.526
Hoat dong kinh doanh BDS 584,702 913,585 942,730 1,619,524  2.277.587 3.098.222
Gia von 915529  1.434.111 1.861.072 3.079.039 3.839.595 4.764.141
Loi nhuan gop 101.725 159.345 206.785 342.115 426.621 529.349

Loi nhuén sau thué

73.805 131.950 187.911 286.082 356.747  442.649

EPS

1.230 2.199 2.349 3.576 4.459 5.533

Phwong phap dinh gia:

Chung t6i str dung két hop 4 phuong phap: FCFE, FCFF, P/E va P/B
dé xac dinh muc gia ky vong PVA. Chiing t6i xac dinh muc gia hop
1y cho ¢6 phiéu PVA vao khoang 20.784 VNB/c) phan

Téng hop két qua dinh gia:
Mo hinh dinh gid Gia
FCFE 23.589 — 25.498
FCFF 15.254 — 20.226
PE 17.123 - 20.917
PB 20.030 — 24.469
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KHUYEN CAO SU DUNG

Bio c4o nay dugc thuc hién boi Ban Phan tich - Cong ty ¢ phan Chiing khoan Dau khi. Nhiing thong tin
trong bao cao nay dugc thu thap tur cac ngudn dang tin cay va danh gia mot cach than trong. Tuy nhién,
Cong ty ¢ phan Chung khoan Dau khi khong chiu bat ky trach nhiém nao ddi véi tinh chinh xéc, trung
thuc, day du cua cac thong tin dwgc cung cép ciing nhu nhitng ton that cé thé xay ra khi sir dung béo céo
nay. Moi thong tin, quan diém trong bao cao nay cé thé dugc thay déi ma khong can béo trudc. Bao céo
ndy dwgc xuit ban véi muc dich cung cp thong tin va hoan toan khong ham y khuyén cao nguoi doc
mua, ban hay nim giir chng khoan.

Ngudi doc can luu y: Cong ty c6 phan Chung khoan Dau khi c6 thé ¢ nhitng hoat dong hop tac véi cac
dbi twgng duoc néu trong bao cao va cé thé c6 xung dot lgi ich voi cac nha dau tu.

Bé4o cao nay thudc ban quyén cua Cong ty ¢ phan Chang khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i ndi dung ma khong dugc su cho phép cua Cong ty ¢d phan Ching khoan Dau khi déu dugc coi la

su vi pham phap luat.

CONG TY CO PHAN CHUNG KHOAN DAU KHIi
BAN PHAN TIiCH

PETROVIETNAM

PSI

Phé Giam déc phu trach Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Truwong Tran Diing — dungtt@psi.vn va Pang Thanh Xuan —
xuan_ftu2015@yahoo.com.vn

Nghién cwu thi trwong  Phan tich nganh, cong ty Nghién ciu kinh té vi mé
Hoang Anh Tuén Nguyé&n Minh Hanh Ninh Quang Hai
tuanhal@psi.vn hanhnm@psi.vn haing@psi.vn

Lé Thanh Tung Bui Puwc Hoan

tunglt@psi.vn hoanbd@psi.vn

Trwong Trin Diing
dungtt@psi.vn
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