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PVV (H N X) Gié hién tai: 29,000 d/cp
CTCP DAU TU XAY DUNG VINACONEX — PVC ~ Gihep1y: 2000032000 dip
_ Nguyén Thi Kiéu — kieunt@hbse.com.vn
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NGAY NIEM YET
09/09/2010

Bdng 1: Thong tin chung

Tén phap dinh: Cong ty Co6 phan bau tu Xy dung Vinaconex -

PVC
Ton Qube th: Vinaconex — PVC Construction investment Joint
quoe te: Stock Company
Bdng 2: Mét sé chi sé tai . _
. Tén viet tat: Vinaconex — PVC.,JSC
chinh
CHI SO Von diéu 1é: 50 ty dong
BV 11,6508 Try s chinh: Tang 10, toa nha CT3 - 3, khu do thi M& Tri Ha,

> huyén Twr Liém, Ha Noi
EPS dw kién 1,963 d

. Pién thoai: (84 - 4) 3787 5938
P/E dw Kién 14.77
Fax: (84 - 4) 3787 5937
P/B 2.49
Website http://www.vinaconex-pvc.com.vn

Nguon: HBS Research : : :
Nguon: Ban cong bo théng tin CTCP Pau tur Xy dung Vinaconex - PVC

HOAT PONG TAI Bdng 3: Cac chi tiéu tai chinh co ban nim 2007 - 2009
CHINH
2008 2009 6 thang dau
nam 2010

TTS (ty dong) 25.516 209.385 553.149
DTT (ty dong) 9.283 100.399 100.638
LNST (ty dong) -1.057 4.258 3.803
Ty 18 lgi nhuan tra co tic 0% 24.66% 0%

Nguon: Ban cong bé thdng tin CTCP Pau tw Xay dung Vinaconex - PVC

KE HOACH 2010 Bdng 4: Mgt sé chi tiéu ké hogch
2010
VPL(ty dong) 50.000
DTT(ty dong) 700.500
LNST(ty dong) 18.000
LNST/DTT 2 57%
LNST/VDL 36.00%
Ty 18 co tic 15% -20%

Nguon: Ban cong bé thdng tin CTCP Pau tw Xay dung Vinaconex - PVC
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LICH SU HINH THANH

Tién than cua Cong ty C6 phan Dau tu xay dung Vinaconex — PVC la Cong ty
Cb phan Dau tu phat trién va Xay dung cong trinh giao théng Mién Bic theo
dang ky kinh doanh lan diu vao ngay 15/01/2007 tai so Ké hoach va dau tu
thanh phé Ha Noi.

Thang 5 nam 2007, véi sy tham gia gop vén cia Vinaconex, Cong ty dé chinh
thirc thanh cong ty con ciia Vinaconex va dbi tén thanh CTCP Dau tu va Phat
trién giao thong Vinaconex 39.

Thang 1/2009, voi sy tham gia gép vén cua Tong cong ty Co phan Xay lip dau
khi Viét Nam (PVC), Cong ty d4 chinh thiic thanh cong ty lién két giita hai
Tong Cong ty Vinaconex va PVC, dbi tén m¢i thanh Cong ty C6 phan Dau tu
Xay dung Vinaconex — PVC.

Bdng 5: Qua trinh ting vén diéu 1§

Thoi gian ting von S6 von ting Von diéu 1¢
1 Thoi diém thanh lap (1/2007) 10ty 10 ty
2 21/04/2007 10 ty 20 ty
3 27/11/2009 30ty 50 ty (*)

Nguan: Ban cong bé théng tin CTCP Pau tw Xay ding Vinaconex — PVC
(*): Chura gdp von dii nén von diéu |é thuc gop 1a 45 ty
Nam 2010, PVV du kién ting von diéu ¢ 1&n 300 ty dong.
Céc cong tu duy kién 1a ddi tac chién lugc cia PVV trong dot ting von diéu 1é
nam 2010 bao gom:
- Cong ty C6 phan chiing khoan Thiang Long
- Ngén hang TMCP Bai Duong — Ocean Bank
- Ngén hang Pau tu va Phat trién Viét Nam — BIDV

Nam 2011 — 2012, PVV du kién tang von diéu Ié tir 400 — 500 ty dong.
Giai doan 2013 — 2015, PVV du kién tang v6n diéu Ié 1én 800 ty dong.
Bdng 6: Cac cong ty con cia PVV

ST Téncéngty Von diéu 1& Ty Ié gop (ty
T (Ty dong) dong)
1 CTCP dau tu vat lieu Vina — 7.000 70%
Petro
2 CTCP xa&y dung céng nghiép 7.000 70%
Vina — Petro
3 CTCP Kién tric Vina - Petro 7.000 70%
4 CT TNHH Xuét nhap khau xay 3.200 100%
dung Dong Thanh

Nguon: Ban cong bé théng tin CTCP Pau tw Xay dung Vinaconex — PVC
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CO CAU CO PONG Biéu dé 1: Co cédu cé dong d@én ngay 10/06/2010

Nguon: Ban cong bé thdng tin CTCP Pau tw Xay dung Vinaconex — PVC

Bdng 7: Danh sach ¢é dong nam gid trén 5% vén diéu 1¢ dén ngay 10/06/210

STT Danh muc Co phan Ty 1é %
1 Tbng CTCP Xay lip dau khi Viét Nam 500,000 11.1%
2 Cong ty ¢6 phan Pau tr Xay dyngva 1,620,000 36%

K3 thuat (Vinaconex)

Nguon: Ban cong bé thdng tin CTCP Pau tw Xay dung Vinaconex — PVC

TRIEN VONG NGANH Linh vuc xay dung c6 mdi quan h¢ thuan chiéu véi sy phat trién cua nén kinh
té. Khi nén kinh té phaét trién, du tu vao co sé ha tdng ngay cang nhiéu. Sau
giai doan khiing hoang kinh té, nhu cau xay dung ngay cang lén, do d6 day 1a
co hoi dé cd thé ky két nhidu hop dong xay lap co gia tri lén.

Véi loi thé 1a mot Cong ty thudc Tap doan Dau khi, Cong ty c6 co hoi tham gia
nhiéu du 4n ma nganh diu khi dang trién khai.

Véi chién lwoc mo rong san xuét kinh doanh sang linh vuc dau tu kinh doanh
bat dong san, trién vong cta nganh bat dong san c6 tac dong dang ké ddi vai sur
phét trién cua Cong ty. Trong giai doan 2010 — 2020 nhu cau v& nha ¢ ngay
cang tang cao, do do dau tu vao nganh kinh doanh bét dong san la mot loi thé

cua cong ty.
HOAT PONG KINH Sdin phdm dich vu chinh
DOANH - Xay dung nha may, cac cdng trinh cia nganh dau khi

- Linh vyc thi cng nha cao tang
- Linh vyc thi cong ha tang va giao théng
- Pau tu kinh doanh bat dong san
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Biéu dé 2: Co ciu doanh thu qua cdc nam
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Nguon: Ban cong bé thdng tin CTCP Pau tw Xay dung Vinaconex — PVC
Biéu dé 3: Co cdu lgi nhugn gép qua cdc nim

Q2010

2008

2008 0.525 0.000

0000 2000 49000 6000 2000 10000 12000 14000 16.000 18.000
B Lginhuan gdp tlr hoat dong xay Iép B Loinhuan gép tir hoat ddng khac
Nguon: Ban cong bé thdng tin CTCP Pau tw Xay dung Vinaconex — PVC

Biéu do 4: Ty 1¢ gia vén hang bdn/doanh thu qua cdc nim
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Nguon: Ban cong bé thong tin CTCP Pau tw Xdy ding Vinaconex — PVC

Nam 2008

Nam 2008, Cong ty d4 trién khai mot sb hop dong. Song, do dac thu ciia nganh
xay dung, hop dong thuong kéo dai nén doanh thu tir cac hop dong nay phan
I6n dugc hach toan vao nim 2009 va cac nam tiép theo. Hon nita, chiu anh
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VI THE CONG TY

hudng caa cudc khing hoang kinh té nén lgi nhuan nam 2009 am.

Nam 2009

Tir nam 2009, hoat dong san xuét kinh doanh cua Céng ty duoc mé rong Véi
nhiéu hop ddng c6 gié tri dugc ky két. Do d6, Cong ty da c6 loi nhuan duong
trong nam 2000 di bu dap cho cac khoan 16 luy ké cua nam 2007, 2008 va dam
bao du loi nhuan dé tra ¢ tuc cho ¢ dong nim 2009 vai ty 1& 7%.

Ty & gia von hang ban/ doanh thu ciia PVV nam 2008, 2009 va 6 thang dau
nam cé xu hudng giam qua cac nam, cho thay tinh hinh quan ly chi phi coa
PVV ngay cang tét.

Nam 2010

Nam 2010, ngoai doanh thu tir hoat dong xay lap, PVV con cé doanh thu tir
hoat dong tur van thiét ké va thuong mai. 6thang ddu niam 2010, doanh thu
thuan tuong dwong nim 2009. Loi nhuan gop cao gap ddi so véi nam 2009 cho
thidy m& rong san xuat kinh doanh ngoai hoat dong xay lap cua cong ty l1a c6
hiéu qua, va mot phan doanh thu thu duoc tir cc du &4n xay dung trong cic nim
trudc.

Dinh hwéng phat trién tir nam 2011 — 2015

Trong cac nam téi PVV du kién ting von diéu 18, mé rong san xuét kinh doanh,
dam bao ty 18 loi tic tir 15% - 25%. Dy kién nam 2010, PVV s& ¢6 doanh thu
tir hoat dong kinh doanh bét dong san.

Bdng 8: M4t sé chi tiéu ciia doanh nghiép ciing nganh nim 2009

PVV L10 ICG DCC

TTS (Ty dong) 209.385 489.016 417.550 362.560
VCSH (Ty dong) 32.621 125.733 191.590 201.611
VDL (Ty dong) 45.000 89.000 150.000 103.000

DTT (Tydéng) 100399  480.847  171.691  404.267

LNST (Ty dong) 4.258 23.976 34.012 21.113
LNST/DTT 4.24% 4.99% 19.81% 5.22%
LNST/VDL 9.46% 26.94% 22.67% 20.50%

ROA 2.03% 4.90% 8.15% 5.82%
ROE 13.05% 19.07% 17.75% 10.47%

Nguon: Téng hop

So sénh véi cac doanh nghiép cling nganh xay lap, PVV ¢6 quy mé twong dbi
nho.

Xét vé hiéu qua sinh 1oi théng qua chi tiéu ROA va ROE cho thay hiéu qua dau
tu va hidu qua sir dung vdn chia cia PVV tuong dbi tét, & muc trung binh so
vai cac doanh nghiép cung nganh.
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DU AN

Cac duw dn dang thuc hign dau tw
Du &n 1: Dy &n cao oc van phong Tap chi Céng San

Chu dau tu: PVV va Tap chi Cong san (Hal bén Hop tac kinh doanh
dau tu xay dung: Tap chi Cong san gop vén bang quyén sir dung dat,
PVV g6p von bang toan bo sb tién dau tu vao dy an. Sauk hi xay dung
xong, PVV dugc phép st dung toa nha dé kinh doanh vin phong trong
vong 20 nam (trir 1 tang lau 1am try sé chinh cho Tap chi Cong san va
1 phan tang ham).

Dia diém: 19 Pham Ngoc Thach, quan 3, Tp.HCM

Qui md: Pau tu xdy dung méi Cao bc Van phong véi 02 tang ham, 1
tang trét va 10 tang noi

Tong muc dau tu dy Kién: 66 ty dong

Loi nhuan sau thué dy kién: 21 ty dong

Thoi gian thuc hién: khoi cong vao QI1/2010, du kién dua vao hoat
dong trong Quy 11/2011.

Duw &n 2: Dy dn Pau tw Xay dung Chung cu cao tang Quédn 9 Tp.HCM

Chu dau tu: PVV va CT TNHH Thanh Phé Xanh, PVV gép 51% vén
va CT TNHH Thanh Phé Xanh gép 49%

Dia diém: Phuong Pha Hitu, Quan 9, TP. HCM

Qui md: Xay dung 03 toa Chung cu Cao tang cao cap vai chiéu cao 19
— 25 tang

Téng dién tich khu dét: 17.514 m?

Téng dién tich xay dung 68,000 m?

Tbng mirc dau tu du kién: 700 ty dong

Téng loi nhuan sau thué du kién: 140 ty dong

Thoi gian thuc hién: Tir quy 3 nim 2010 dén quy 2 nam 2012, du kién
dua vao st dung trong quy 3 nam 2012

Tinh hinh trién khai: Pang cho phé duyét lai quy hoach 1/500 do c6 su
diéu chinh. Du kién s& hoan tit trong thang 06/2010 va khoi cong 1am
ha ting trong quy 111/2010

Thang 09 - 2010 [7]



Du &n 3: D an Khu d6 thi sinh thai Cizu ong

Cha dau tu: PVV va Cong ty C6 phan Pau tu Song Da Toan cau
(Hai bén ky két hop ddng hop tac kinh doanh 60% dién tich dat
du an, Cong ty CP Séng Pa Toan Cau duoc quyén khai thac,
kinh doanh 40% dién tich dat dir an)

Dia diém: Nhuan Trach, Tan Vinh, Luong Son, Hoa Binh

Qui md du &n: Dy an Pau tu khu D6 thi Sinh Thai vai Dién tich
60ha

Tong muc dau tu du kién: 382 ty ddng

Thoi gian thyc hién: Tir quy 3 ndm 2010 dén quy 2 ndm 2012
Tinh hinh trién khai: D& phé duyét quy hoach 1/500. Hién nay
dang tién hanh cong tac giai phong mit bang.

b, . 5
vISUAL IMPEESSION s -

Bdng 9 :Cac duw dn dA dwoc ky két va dang trién khai trong nim 2010

STT Dvan Gia tri (ty
dong)

1 Khach san Lam Kinh — Thanh Hoa 270.647

2 B&i d6 xe ngam va dich vu thuong mai Thanh 138.997
Cong

3 Nha may Polyester Binh Vi — Hai Phong (céc 132.576
hang muc xay dung)

4 Puong cao toc Noi Bai — Lao Cai 130.793

5 Chung cu Phu Pat — Tp. HCM 106.433

6 Nhiét dién Viing Ang (tram bom) 106.433
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NHAN XET

7 buong vao nha may Nhiét Bién Thai Binh 57.000

8 Quoc 1 s6 3 — Thai Nguyén 55.523

9 Nang c4p cai tao QL 21 — 1 Nam Dinh - Lac 47.966
Quan

10 Muong thoat nuéc mat bang khu loc Hoé dau 42.852
Nghi Son

11 Nha may Polyester Dinh Vii — Hai Phong (dip cat  33.654
gia tai)

12 Khu nha & va dich vu phuc vu Loc hod dau Nghi ~ 32.671
Son

13 Khu d6 thi méi Bic An Khénh — San nén 25.760

14 Khu d6 thi mgi Bac An Khanh — Dap céat cac 6 22.050
7+13

15 Gia cong lap dat bon bé nha méay Ethanol 20.537

16 Trung tim thuong mai Dau khi — Nghé An 20.000

17 Trung tdm Hai Quan tai TCS 19.793

18 M¢ rong va hoan thién duong Lang — Hoa Lac 19.157
(Phu Do)

19 Chung cu cao tang CT8 16.415

20 Khu nha ¢ va dich vu NM Loc hoa dau Nghi Son ~ 13.973
(duong noi bo)
21 Nha ¢ Van phong 9A — B Phan Chu Trinh — Ha 11.800

Noi

22 Khu nha & thi diém cho Cn KCN Bic Thing 11.590
Long

23 Cao bc van phong s6 20 Pham Ngoc Thach — 10.390

HCM (phan ngam)
24 Khu tai dinh cu va kinh doanh Pha Thuong — Tady  7.915
Ho
Téng gia tri xay lap 1,359.037

Trong cdc ndam vira qua, va nam 2010 doanh thu cua PVV chi yéu 1a hoat
dong xay ldp. So véi cac cong ty cing nganh, PVV c6 quy mo von furong doi
nha, tuy nhién hiéu qud dau tw ciia PVV dwoc danh gid la kha tét.

PVV ¢6 lgi thé 1a cong ty thugc Tdp doan dau khi Viét Nam, do dé sé dwoc wu
tién thyc hién mét so dur &n cua Tdp dodn.

Hién nay PVV da ky két duwoc rat nhiéu hop dong, va c6 mét sé té chirc Ion
(nhuw CTCP Chitng khoan Thang Long, Ngdan hang TMCP DPai Duwong, Ngdn
hang Pau ti va Phat trién Viét Nam — BIDV v.v...) d& dang ky 1a cé déng chién
liroc cua PVV trong ndm 2010, do d6 chiing t6i ky vong cac dir dn dang trién
khai va cac du dn da duoc ky két sé dicoe hoan thanh ding tién dg.

Tinh dén hét thei d@iém 30/06/2010 véi téng gia tri ky két 1a 1,279.637 ty
dong, cong ty da dwa ra két hoach cu thé vé lgi nhudn sau thué nam 2010 dat
18 ty dong (trong dé cdc dw dn da thi cdng xong cho quyét todn trong nim
2010 lgi nhudn dat 0.028 ty, c&c cdng trinh chuyén tiép tir nam 2009 loi nhudn
dat 10.322 ty dong, cac cong trinh thi cdng nam 2010 dat 7.820 ty dong).

Theo nghi quyét Pai héi cé dong nam 2010, PVV d4 théng qua phuwong dn ting
von diéu 1¢é tir 50 ty 18n 300 ty, trong d6 cé dong hién hitu dwoc quyén mua
thém véi ty I¢é 1:2, chao ban 15 triéu c6 phiéu cho doi tac chién heoc Véi gia
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11,000d/cp.

Véi kich bdan PVV sé tang von diéu 1é vao thang 10/2010, chiing t6i wéc tinh sé
lirong ¢6 phiéu luu hanh binh quan nam 2010 cia PVV vao khodng 9.2 triéu cé
phiéu. EPS du kién diéu chinh vao khoang 1,936 d/cp.

P/E hién tai cia nganh xay dung vao khoang 11.6 lan. Tuy PVV nhdn diroc
nhiéu loi thé tir Vinaconex va PVX nhung PVV la mét cong ty méi thanh Idp, va
sau khi tang von PVV van duwoc xép vao doanh nghiép c6 quy md thap so vdi
trung binh nganh, do do ching téi wéc luong PIE hop Iy nam 2010 cua PVV ¢
mutc thdn trong vao khodng 9 — 10 lan.

Theo phuong phdp P/E chiing t6i wéc lwong gid ciia PVV sau khi tang von vao
khodng 17,500 — 20,000 d/cp.

Diéu chinh vé gid trwéc khi phat hanh, gia hep ly trwéc khi phat hanh cé
phiéu cizia PVV vao khodng 32,500 — 36,000 d/cp.

Hién tai P/B trung binh cua nganh xay ding vao khoang 2.1 lan. Do rii ro tir
viéc pha lodng cé phan, chiing t6i wéc lwong PIB hop Iy nam 2010 ciia PVV
vao khoang 1.7 — 1.9 lan. BV cua PVV tinh téi thoi d@iém 30/06/2010 vao
khodang 11,650 d/cp. Theo phwong phdp P/B gia hop |y cia PVV (chwa phat
hanh thém cé phan) vao khodng 20,000 — 22,000 d/cp.

Két hep hai phwong phdp P/B vi P/E theo ty 1é 30:70 chiing t6i wéc lwong
gia ciia PVV ndm 2010 trwéc khi ting vén vao khodng 26,000 — 29,000 d/cp.

Phwong phap Sau khi ting von Trudée khi ting von

P/E 17,500 — 20,000 d/cp 32,500 - 36,000 d/cp
P/B - 20,000 - 22,000 d/cp
Téng hep 29,000 — 32,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
Béo c4o nay khong hudng téi hoic co y dinh phan phéi cho bét cir ca nhan hay t6 chuc la céng dan hozc song
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc str dung né trai voi quy dinh va phép luat cua
khu vuc hoac 1anh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan duoc ban
bao céo. Théng tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thac day
mua/ban maot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon dugc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bio cao. Chiing t6i khong dam bao rang ban béo cdo bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic céc chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozc cong ty
duogc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh

Tu van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vil Thai Ha

Nguyén Thi Kiéu
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