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PVX - Téng Cong ty C6 phin Xay lip Dau khi Viét Nam PETROV ETNAN
Co phiéu cta cong ty dugc dinh gia & muc gia 35.700 VND/ ¢6 phicu. P S I

TIEU PIEM KHUYEN NGHI: MUA

= Doanh thu, lgi nhuén ting manh tir hoat dong xay Iip. Doanh thu ~ Gia ky vong: 35.700
trong giai doan 2007-2009 cua PVX tdng truong trung binh  Gijj giao dich: 23.700
128%/nam, lgi nhuan tang truong 230%/nam. Trong nam 2010, du P .
kién doanh thu tang truong 72% va lgi nhuan tang truong 157%. Ca? nhat’ 52 tua?: 34.130
Chung t6i danh gia lgi nhuan cia PVX hoan toan c6 thé vuot ké Thap nhat 52 tuan: 15.400

= PVX la doanh nghi¢p xay dung chuyén nganh dau khi 16n nhat  San giao dich: HNX
Viét Nam: Do dic thu trong nganh Dau khi, Céng ty la tong thau

A N R ) , P R Ménh gié: 10.000
EPC cho cac cbng trinh I6n trong nganh Dau khi. Mot s6 cdng trinh )
I6n nhu: Cong trinh Khi — Bién — Pam Ca Mau, Kho cang LPG, ché S0 luong CP: 250.000.000
tao chan d¢ gian khoan, Nhiét dién Viing Ang,... Vi toc do chi dau  vén héa (ty VND): 7.500
tu xay dung co ban trong nganh dau khi trung binh tir 16.000 — 20.000 EPS 2009 (VND) 1383

ti ddng/nam s& tao co hoi Ion cho PVX chiém linh hoan toan mang
dich vu xay lp trong nganh va gia taing nhanh doanh thu, lgi nhuan
hoat dong xay lap trong thoi gian téi. PVN 41,21%

. Tiély ning tir cc dy an bat dgng san Ién: Ngoai hoat dong xay 130 cTCP Quan Iy quy Loc 4,16%
truyen thong thi PVX hién nay dang 1am chu dau tu ciing nhu dau tu  vjgt
gian tiép qua cac cong ty con, cong ty lién két & rat nhiéu du an bat
dong san 16n nhu: Dy 4an Khu d6 thi Dau khi Hoai Puc — Ha Noi
(190ha), Khu dd thi Pai hoc Dau khi — Vinh Phuc (72ha), T6 hgp  CO dong khac 50,89%
khéch san 5 sao My Dinh — Ha Nbi (3,82ha), Khu d6 thi dau khi Viing
Tau (69,4ha), Khu du lich sinh thai Tan Vién — Ha Noi (1.024ha), khu
du lich sinh thai tdy Ha Long (1.024ha),...

* Pinh gia: C6 phiéu PVX duoc dinh gi4 dua trén 4 phuong phap
FCFE, FCFF, P/E va P/B. Muc giad chiing t6i xac dinh vao khoang
35.700 VNB/c6 phan. Muc gié trén tuong duong véi mic P/E nim
2010 vao khoang 8,36 lan day 1a mic PE twong d6i hap dan so voi cac
Cong ty hoat dong trong cung nganh tai Viét Nam va khu vyc Dong
Nam A.

PVFC 3,74%

MOQT SO CHI TIEU TAI CHINH

2007 2008 YoY 2009 YoY 1H/2010 HoH
Doanh thu thuan (tr dong) 726.816 1.808.500 148,8%  4.072.114 1254%  2.828.812 99,5%
Loi nhuén gop (tr ddng) 36.106 170.377  371,8% 418.497  145,6% 359.089 178,9%
Loi nhuén sau thué (tr ddng) 17.799 82.020  360,8% 207519  153,0% 370.345 520%
Vén chi s hitu (tr dong) 1.500.000 1.500.000 0%  1.500.000 0%  2.500.000 66%
ROA 2,09% 2,29% 9,5% 4,05%  76,8% 5,85% 431%
ROE 9,87% 543%  -44,9% 13,04%  140,1% 14,04% 401%
EPS (VND) 1.187 1.272 7.2% 1.383 8,7% 2.416 507%
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Nguon: PVX
LY DO PAU TU

Chung tdi tin rang PVX sé 1a mat trong mét sé6 Téng cong ty Xay lap Ién nhit
Viét Nam trong mét vai nim téi. PVX ciing tao ra mot rao can Ion cho cac dbi tha
canh tranh trong nudc khi muén gia nhap vao linh vyc xay lap cong nghiép dau khi,
xay lap céac cong trinh trong nganh dau khi do loi thé tir viéc dugc chi dinh thau hau
hét cac cong trinh ma c6 PVN tham gia va chiém ti 1¢ chi phdi.

Véi kinh nghiém hoat dong 27 ndm trong nganh, PVX la don vi hoat dgng xay
lap lau niam nhit va Ié&n nhit trong nganh dau khi Viét Nam. Hau hét cac cong
trinh dau khi 16n ma PVN trién khai xay dung déu c6 PVX tham gia. Vi toc do phat
trién moé méi, quy hoach dau tu trong va ngoai nudc cua PVN, chi tiéu hang nim cho
hoat dong xay lap vao khoang 16.000 — 20.000 ti ¢ong thi PVX s& ngay cang c6 co
hoi mo rong hoat dong kinh doanh, gia tang doanh thu, lgi nhuan trong thoi gian téi.
Trong thoi gian tir 2005-2009, téc d ting trwéng doanh thu binh quan cia PVX
dat 152%/niam, téc df ting trwong loi nhuan dat 277%/nim. Toc d6 ting trudng
cta PVX vao loai nhanh nhét trong nganh xay lip caa Viét Nam trong thoi gian vira
qua. Trong thoi gian t6i véi viec mé rong hoat dong téng thau EPC cac du &n nha
may nhiét dién, thay dién, san xuat céng nghiép va xay lap nha may loc dau, téc do
ting truong cua PVX sé tiép tuc ting manh vai toc do I18n toi trén 30%/nam t6i nim
2015.

Ngoai hoat déng xay ldp truyén thong thoi gian vira qua, PVX dang cé hang loat
dw 4n mé rong san xuat kinh doanh sang mang san xuét cdong nghiép, co khi ché
tao, kinh doanh bat ddng san. Hang loat dy an 16n danh diu budc ngoit trong qué
trinh phét trién cia PVX trong cac linh vic méi nhu: Dy &n khu cong nghiép dau khi
Tién Giang (hon 1.220ha), du &4n nha may san xuét éng thép dau khi (vén dau tu
1.490 ti dong), Du an khu d6 thi Dau khi Hoai Buc — Ha Noi (190ha), Dy an khu d6
thi Pai hoc Dau khi (72ha), du &n trung tdm tai chinh, khach san My Dinh (3,82ha),
khu d6 thi dau khi Viing Tau (69,4ha), khu du lich sinh thai Tan Vién (1.024ha), khu
Do thi sinh thai Tay Ha Long (1.130ha),...

RUI RO PAU TU

Riii ro vé kha niing trién khai cac dw &n mé rong hoat dong kinh doanh: Hién
nay véi hang loat dy an PVX dang trién khai va nghién ctru dau tu nhung hau hét cac
du an dang cham tién do. Mot sé du an da dong thd nhung chua tién hanh xay dung
duge do cac vudng mac vé giai phong mat bang. Biéu nay dan téi cac ké hoach ting
trudng doanh thu, lgi nhuan cé thé khéng dat duoc nhu ky vong ban dau. Nhing lo
ngai nay chii yéu do qué trinh dén bu giai phéng mat bang, thu hoi dat dai cho du an
tai Viét Nam va dic biét khu vuc phia Béc dién ra rat cham chap, vi vy c6 co s& cho
cac lo ngai nay.

Rii ro vé ning lwc thi céng: Xét vé quy md doanh thu trong nganh xay lap hién nay
thi PVX thuc nhém 10 Cong ty cé doanh thu xay lap 16n nhét Viét Nam. Tuy nhién
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doanh thu phan 16n dén tir lgi thé do dwogc chi dinh thau trong Tap doan Dau khi
Quéc gia Vit Nam. Vi vay c6 nhitng lo ngai vé kha ning canh tranh cua PVX khi
quy md xay lap gia ting t&i mac nhat dinh thi cac cong trinh xay lap trong noi bo tap
doan khong du dap ung tdc d6 tang truang quy mo cua PVX. Khi do, PVX s& phai di
canh tranh d4u thau véi cac don vi bén ngoai Tap doan va su canh tranh ngay cang
gay gat hon.

PANH GIA HOAT PONG KINH DOANH CUA PVX

Téng quan vé Téng Cong ty Cé phan xay lip dau khi Viét Nam (PVX): Tong Cong
ty C6 phan Xay lap Dau khi Viét Nam tién than 1a Xi nghiép Lién hop xay lap Dau khi
duogc thanh 1ap ndm 1983. Nam 1995 Xi nghiép Lién hop xay lip Dau khi d6i tén thanh
Cong ty Thiét ké va Xay dung Dau khi (PVECC). Nam 2005, Cong ty Thiét ké va Xay
dung Dau khi duoc cb phan hoa va lay tén 1a Cong ty C6 phan Xay lap Dau khi véi sé
vbn diéu 18 ban dau 1a 150 ty dong. Tir ndm 2007, Cong ty Cb phan Xay ldp Dau khi Viét
Nam hoat dong theo md hinh cong ty me - cong ty con trong d6 cong ty me 1a Tong
Cong ty Xay lap Dau khi Viét Nam (PVX) duoc hinh thanh trén co sé chuyén doi va va
sap xép lai céc cong ty ¢o phan c6 von gop cua Tap doan Dau khi Viét Nam. Nam 2008,
PVX ting vén tir 150 ty dong 1én 1.500 ty dong. Nam 2010, Cong ty da tang von 1én
2.500 ti dong.

Hoat dong kinh doanh hién nay caa PVX gom mét s6 hoat dong chinh bao gom: Xay lp,
co khi ché tao, san xuat vat liéu xay dyng, kinh doanh ha ting, bat dong san va dau tu tai
chinh.

Hoat dong kinh doanh ciia Cong ty

Hoat dong xay lap cua PVX thudng xuyén dong gop trén 90% trong tong co ciu doanh
thu ciia don vi. Trong d6 chii yéu tap trung vao doanh thu xay lip trong noi b Tap doan
Dau khi Quéc gia Viét Nam. Du kién doanh thu caa PVX sé& ¢ thay d6i manh trong thoi
gian tsi khi hoat dong san xuat cong nghiép va kinh doanh bat dong san dugc dau tu
manh nham dich chuyén co cau doanh thu cho téi nam 2015.

Biéu do 1, 2: Co ciu doanh thu cdc nim qua

Co cidu doanh thu 2009 Co cdu doanh thu d kién
SHCN Ehac 2015

1.3% 2.3%

EB3
4.6%
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Nguon: PVX

Hoat ddng Xay lip cia PVX tiing trueéng manh mé trong thoi gian téi.

Hién nay PVX c6 hang loat du 4n dang trién khai hoat dong xay lap ma chii yéu dén tir cac
don vi trong Tap doan Dau khi Qudc gia Viét Nam. Co cau doanh thu xay lap dén tir trong
nganh vao khoang 80% trong tong co ciu doanh thu xay lap. Doanh thu xay lap chuyén
nganh dau khi chiém 34% tong doanh thu xay I4p, xay ldp cong nghiép chiém 20% con lai la
xay lap dan dung chiém 46%. Co cau doanh thu tir hoat dong xay lap s& dan thay doi khi hoat
dong xay lap céc cong trinh dau khi PVX s& dan tré thanh nha thau thi céng chinh, tong thau
EPC cho céc dy an.

Trong giai doan 2010-2015, PVX s& thay ddi co cau doanh thu rt nhanh. Téi nam 2015,
doanh thu hoat dong xay lap cong trinh dau khi trén bién chiém 15% tong co cau doanh thu,
twong dwong voi doanh thu khoang gan 5.250 ti dong. Doanh thu tir hoat dong xay I4p nha
may loc dau & cac nha may cong nghiép dau khi chiém 20% tong doanh thu xay lap, tuong
dwong véi doanh thu khoang 7.000 ti dong. Doanh thu tir hoat dong xay dung hé théng tang
trit, van chuyén san pham dau khi chiém khoang 10% tng doanh thu trong duong vai 3.500
ti dong.

Biéu dé 3, 4: Co cdu doanh thu hoar déng xay ldp qua cdc nim

Gid trisan lrgng xdy lip cia PVC 2008 Ce cdu cdc mang hoat ding cia PVC dy kién
nam 2015
W 32v1Ep cic cong trinh dau khitrén
10% bisn

o . . Ao Hivlip cic nhimav los hiz d2u &

= Xl lip chuyén nganh Din kchi céc nhz may cong nghisp khi

B Xzv dunghi thong ting i & vin
chuysn czc s2n pham dau khi

Chétzo thist bi d2u khi

m X iy dumg cong nghifp 0%

XKivdung din dung . A o .
; - - m Dyt khu CN, cin o dich vu d2u
khi
Kavlzp nha czo ting & kinh deanh
BDs

Nguon: PVX

PVX ciing 14 1 trong 3 nha thau EPC I6n nhat Viét Nam cing véi Tap doan Cong nghiép
Séng Pa va Tong cong ty lap méy (Lilama). Diéu nay gitp don vi ning cao ning lyc thiét ké,
thi cdng céc cong trinh I6n hon trong tuong lai tai Viét Nam ciling nhu tai khu vuc. Cung vai
viéc nang cao kha ning thiét ké cAc cong trinh, kha ning thi cong thi PVX dang phan dau
vuon 1én thanh mét trong hai nha thiu EPC 16n nhit Viét Nam trong thoi gian t6i, dat biét
trong cac du &n vé xay lap cac cong trinh dau khi trén bién, nha may loc hda dau, san xut
hoa chat, nha may dién, kho bai chira dau, dwong dng dan khi,...

Hién nay, PVX ciing da ky dwoc nhitng hop ddng thi cong I6n véi gid tri 1én t6i hon 12.500 ti
dong. Céc hop dong nay da va dang trién khai trong giai doan 2008-2011 va hang loat cAc du
an du tu méi cua Tap doan ma PVX s& 1a nha thau thi cong chinh dang sip trién khai dua
theo tién do trién khai cac du &n ciia PVX va cac don vi thanh vién caa PVX 1am chu déu tu.

Bang 1: Mgt sé duw an xay lap lén PVX da va dang trién khai trong thei gian vira qua va
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trong ndam 2010

Gia tri

(tr ddéng)

1 557.000
2 Kho xing dau Cu Lao Tao 351.852
3 San lap ha ting nha may Loc héa Dau Nghi Son 345.560
4 Vién Dau khi 809.068
5 Toa nha Dau khi Nghé An 451.698
6 Dy 4n Trung tam thuong mai tai chinh dau khi Phii M§ Hung 570.000
7 Nhiét dién Thai Binh 2 — san lap mat bang, duong vao du an 383.309
8 Du 4n NM Dién chu trinh hén hop Nhon Trach 2 1.277.975
9 Nha may so sgi tong hop Polyester Pinh Vi 1.103.850
10 Cong trinh tru s¢ Bo ndi vu 395.058
11 Nha may san xuat con va nhién liéu sinh hoc phia Bic 1.171.705
12 Nhiét dién Viing Ang 1 1.900.000

Nguon: PVX, PSI tong hop
Panh gia tinh hinh diu tw méi trong nganh Dau khi
Véi dinh huéng lay Tap doan Dau khi Qudc gia Viét Nam la trung tam, sy phat trién
ciia PVX s& gin lién véi dinh huéng va sy phat trién cua PVN. Hién nay, PVN dang
trién khai hang loat cac du an dau tu 16n trén nhiéu linh vuc nhu: Hoa dau, san xuét
phan dam, to soi, dién, co khi ché tao, van tai, bit dong san,... v6i danh muc dy an
dau tu 1én t6i gan 70 ti USD. Pay 1a thi truong chinh cho hoat dong xay lap cia PVX
c6 diéu kién ting trudng manh mé trong tuong lai.
Bdng 2: Danh muc dw 4n l6n ma PVN du kién dau tw trong théi gian téi

Gia tri

(tr USD) Tién d¢ trién khai

Dw 4n mé& rong khai thac dau, khi

1 M6 Chim Séao, Lan Do, Diamond, Hai Su Pén/Hai Su Nédm 2011
Tring, Té Giac Tring
2 M6 Hoa Mai, Su Tw Trang, Hai Thach — Mgc Tinh, Nam 2012
3 M6 Su Tw Nau, Thiang Long, Kim Long, C4a Voi, Ac Quy, Nam 2013
4 Mo Pong Do, Thién Ung Nim 2014
5 Puong 6ng dan khi L6 B — O Mon 1.000 | Trién khai 2009-2011
6 Puong 6ng dan khi Nam Coén Son 2 Hoat dong nam 2014
7 Puong 6ng két noi Pong — Tdy Nam Bo
Dw an héa dau, ché bién, xit ly dau, nhién liéu sinh 25.008,2
hoc
1 Nha may loc dau Dung Quat 3.053 | Xong giai doan 1, dang trién khai
cadc cong trinh phu trg con lai
2 Nha may loc dau Dung Quat mé rong 1.159 | Trién khai trong thoi gian towr 2011-
2016
3 Nha may loc dau Long Son (NM loc dau so 3) 7.000-8.000 | Hoan thanh twr 2016 - 2020
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4 Nha may loc dau Nghi Son (NM loc dau so 2) 6.000 | Trién khai tw 2008-2014
5 Nha may Pam Ca Mau 900,2 | Trién khai dugc 50% khoi lugng
xay ldp, du kién 2012 di vao hoat
dong
6 Kho chtra dau ngam Dung Quét 340 | Pa hoan thanh Pre-FS du &n. Trién
khai tir 2010-2016
7 Kho chtra dau ngam Long Son 310 | Pang trinh thiét ké 1/500, trién
khai tir 2009-2015
8 Kho chtra dau ngam Nghi Son 300 | Hoan thanh Pre-FS du an. Trién
khai tir 2010-2016
9 Kho chtra dau ngam Viing bé 400 | Hoan thanh Pre-FS du an. Trién
khai tr 2010-2016
10 Nha may nhién liéu sinh hoc Phi Tho 60 | Trién khai 2009-2012
11 Nha may so x¢i Polyyeste Pinh Vi — Hai Phong 325 | Trién khai 2009-2012
12 Nha may nhién liéu sinh hoc Quang Ngaéi 80 | Trién khai 2009-2012
13 Nha may nhién liéu sinh hoc Binh Phudc 81 | Trién khai 2010-2012
14 T6 hgp héa dau Mién Nam 4.000 | Trién khai tu 2009-2014, tai KCN
Long Son — Viing Tau
15 Kho ndi FSO cho Bién Pong POC 350 | Trién khai 2010-2012
Dw a4n Pién 10.808
1 Nha may nhiét dién Nhon Trach 2 700 | Trién khai tir 2009-2011
2 Nha may nhiét dién Ving Ang 1 1.588 | Khoi cdng thadng 6/2009
3 Nha may nhiét dién Quang Trach 1 - Quang Binh 1.500 | Khoi cong nam 2011
4 Nha may thuy dién Luang Prabang 1.800 | Khoi cong nam 2011
5 Nha may nhiét dién Thai Binh 2 1.669 | Khoi cong nam 2010
6 Nha may nhiét dién Long Phd 1 — Séc Trang 1.463 | Khoi cong ndam 2010
7 Nha may nhiét dién S6ng Hau 1 1708 | Khoi cong nam 2011
8 Nha may thuy dién Hua Na 230 | Khoi cdng 3/2008
9 Nha may thuy dién Dakdring 150 | Khoi cong nam 2010
10 Nha may phong dién Phd Quy Kh&i cong nam 2010
Dw &4n cang bién 933,2
1 Cang Phudc An 846,6 | Trién khai 2010-2012
2 Cang qudc té PVTRANS 37,3 | Trién khai 2011-2015
3 Cang Hon La — Quang Binh 21,2 | bang mé rong cau cang giai doan 2
hoan thanh 2011
4 Cang Nghi Son — Thanh Hoéa 28,1 | bang hoat dong 150% cdng suat va

chuéan bi mo rong

Dw 4n bat dong san (cap nhat trong danh gia BPS)

Nguon: PVN, PSI tong hop

Ngoai cac hoat dong xay lip trong nganh, cac don vi thanh vién caa PVX con tham

gia nhiéu vao hoat dong xay lap ngoai nganh dau khi. Cac linh vyc xay lap dan dung
va cdng nghiép hién nay chiém hoang 60% trong tong co cau doanh thu hoat dong

xay lap. Tuy nhién do hoat dong xay lap chuyén nganh dau khi va xay lip cong
nghiép s& ting manh trong thoi gian toi nén ti trong xay Iap chuyén nganh dau khi va
xay lap cong nghiép sé& ting manh trong twong lai it nhat dén 2015. Piéu nay gidp
cho PV X cai thién dang ké bién loi nhuan gop do hoat dong xay lap chuyén nganh va
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xay lip cong nghiép c6 mic bién loi nhuan thuong trén 10% so véi muc bién loi
nhuan gop tir hoat dong xay lap dan dung khoang 7-8%.

Hoat dong xay lp dan dung s& dén tir cac du an phét trién du an bat dong san cua cac
Cong ty thanh vién trong PVX lam cha dau tu, ciing nhu cac du an cac cong ty thanh
vién tham gia lién doanh, gop vén dau tu va cic du 4n tham gia dau thau xay lip.
Tuy nhién viéc dau thau xay lap cac cong trinh dan dung chdng tdi nhan thiy & PVX
va cé4c cong ty thanh vién s& khdng dién ra manh cho dén it nhat nam 2015 do cac
cdng trinh hién tai caa PVN va cac don vi thanh vién rat 16n du dé cho PVX va céc
don vi thanh vién thi cdng trong mét thoi gian dai.

Panh gia thi treong xay ldp Viét Nam

Trong cac nim gan ddy, nganh xdy 1ap Viét Nam dong gop dang ké vao qua trinh ting
truong kinh té. Gia tri san xuat cua nganh xay dung udc dat gan 6 ti USD nam 2009, chiém
khoang 5,2% téng GDP caa Viét Nam. Mic du quy md nganh trong GDP khong nhiéu
nhung nganh da tao ra dong luc cho qua trinh ting tuéng cla cac nganh nhu: Bat dong san,
san xuit vat liéu xay dung, San xuat nguyén lidu co ban, ciing nhu tit ca cac nganh khac khi
6 nhu cau ma rong san xuét kinh doanh.

Téc d6 tang truong cua nganh thudng rat cao & mirc trén 10%/nam trong thoi gian dai vira
qua ciing nhu trong tuong lai. Diéu ndy tai diéu kién thuan loi cho cac doanh nghiép trong
nganh c6 thé phat trién trong thoi gian téi. Toc do tang truong manh ciia nganh xay dung con
phu thudc vao mic do ting truedng tong mue dau tu xa hoi, bién dong gia ca nguyén lidu dau
Va0, bién dong cua thi truong bat dong san. Trong cac nam qua, von dau tur ca trong Va ngoai
nude di ¢ su ting trudng manh mé véi toe do ting trudng trung binh 6%/niam, dau tu
thuong chiém 34% GDP hang nim.

Trong nam 2010, du kién tdc d6 tring truong tong mirc dau tu vao khoang 3% Ién mic
624.392 ti ddng, tong gia tri nganh xay dung khoang 125.500 ti dong, toc do ting trudng cua
nganh xay dung trong nam nay du kién khoang 23,93% do sy phuc hdi cua nén kinh t& ma
linh vuc xay dung 14 linh vuc di dau trong su phuc hdi manh mé.

Biéu do 5, 6: Gia tri va téc dé tang trwéng nganh xay ldp va ddu tw tai Vigt Nam
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B4o cao phan tich cé phiéu PVX

Nguon: BMI, PSI Téng hop

Trong nam 2010, gia ca nguyén li¢u dau vao ciing c6 nhitng bién dong rat manh ¢ gia
sit thép. C6 nhiéu dot tang gia va giam gia lién tuc di tac dong manh t6i tién do thi
cdng céc cong trinh xay dung. Trong khi gia xi méing tai c4c thi truong twong dbi on
dinh va ting nhe. Gia xi mang ting chu yéu tai thi truong phia Nam noi ma ngudn
cung han ché trong khi cau lai chiém uu thé.

Bang 3: Dién bién gia nguyén lidu diu vao tic dong dén nganh xay dung.

Nguyén li¢u dau vao T6-07 T12-07 T12-09

Xi miing PC40 (VND/kg) 1,055 1,120 1,400 1,000 1,065 1,100 1,250
% tiing giim 6.2% 25.0% -28.6% 6.5% 3.3% 13.6%
Thép xay dung(VND/kg) 10,300 15,900 18,900 13,000 11,500 12,000 14,000
% ting gidm 54.4% 18.9% -31.2% -15.0% 8.6% 16.7%

Nguon: PSI téng hop

Danh gia cac du 4n PVN trién khai va tiém ning phat trién nganh xay lip va vi thé
ciia PVX, ching t6i xay dung mot ké hoach doanh thu hoat dong xay lap trong thoi
gian toi nhu biéu dd dudi day. Mirc ting doanh thu ting manh trong giai doan 2009-
2011 do viéc mo rong kinh doanh cua hang loat don vi thanh vién ctia PVX ciing nhu
viéc PVX lam tong thau EPC céc du &n nhan dugc hang loat du 4n méi do PV X bit
dau khoi cong trong giai doan 2009-2011.

Biéu do 7: Dw b4o doanh thu hogt dgng xay ldp cdc nim téi
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®m Xay lap ( Tr ¢éng) ™ Giavén (Tr déng) = LN gop (Tr déng)

Nguon: PVX,PSI du bao

Bdng 4: Du bao doanh thu — gia vén va lgi nhudn ggp hoat déng xay ldp

2010F 2011F 2012F 2013F 2014F 2015F

Xay lap (Tr dong) 694,117 1,754,000 3,731,410 6,230,000 14,760,000 17,250,000 17,360,000 17,440,000 17,500,000

Gié von (Tr dong) 662,262 1,591,155 3,387,444 5607,000 13,284,000 15525000 15,624,000 15,696,000 15,750,000
A A

LN gfp (Tr dong) 31,855 162,845 343,966 623,000 1476000 1725000 1,736,000 1,744,000 1,750,000

Nguén: PVX,PSI du béo

Hoat ddng co' khi ché tao - san xuat cong nghiép
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B4o cao phan tich cé phiéu PVX

Hién nay hoat dong san xuat cong nghiép mai chiém 1,5% trong tong co cau doanh thu ciia
PVX. Tuy nhién véi viéc mo rong hoat dong co khi ché tao, san xuat dng dan dau, ong thép
cong nghiép, san xuat xi ming, vat liéu xay dung. .. thi ti trong linh vuc san xuat cong nghi¢p
s& ngdy cang ting manh trong tong co ciu doanh thu ciia PVX trong twong lai va dy kién
chiém 30% trong tong doanh thu ciia PVX vao nim 2015.

Sy chuyén dich co cdu doanh thu dén chi yéu tir viéc PVN dua vao khai thac cac mo dau,
mé khi méi trong ké hoach phét trién mo giai doan 2010-2015 trong do giai doan nay s& phat
trién thém 14 mo mai. Trong d6 nhu cau ché tao chan dé gian khai thac, dwong dng dan dau -
khi, ché tao khdi thuong ting, ché tao gian khoan, cac hé théng duong éng cong nghé trong
nha may loc dau — héa cht 1 rat lon, nhu cau vé ché tao dudng dng Ién tai 292.179 tn trong
giai doan 2010-2015 va 298.271 tan trong giai doan 2016-2025.

Trong thoi gian vira qua, hé thong duong 6ng cua Viét Nam da dugc trién khai voi hé théng
PM3-Ca Mau dai 298km, hé éng nhap kho xing dau Cu Lao Tao dai 12,8km sir dung ong
boc bé tong nhap khau. Dy kién vai cac du 4n san xuat va ché tao dng dan s& giip PVX vuon
ra linh vuc co khi ché tao, san xuét vat liéu xay dung cho nganh Dau khi.

Viéc phét trién cac nha may xi miang mai dac biét 1a nha may xi ming 12/9 — Nghé An nam
trong ké hoach xay dung nha méy loc hoa dau Nghi Son — Thanh Héa, ciing nhu ké hoach
phét trién cong nghiép, xay dung tai khu vuc kinh t& Nam Thanh — Bic Nghé ciing nhu xay
dung tai khu vuc phia Bac cua PVX. Hién nay ngodi cac du an chuyén nganh dau khi thi
hang loat dir an kinh doanh bat dong san cia PVX va cac don vi thanh vién d3, dang va s&
trién khai can nhu cau xi mang, sat thép rat lon.

Ngoai ra, PVX sé thanh lap cadc nha may co khi phuc vu hoat dong dong mai, stra chira gian
khoan nudc sau (t6i 350m), ché tao cac két ciu siéu cuong, siéu trong, nha may ché tao dng
Dau khi, nha méy ché tao van Dau khi, nha may ché tao bdn, bé chtra, nha may boc 6ng cach
nhiét, gia tai,... Dy &n con tap trung vao cong tac dong méi tu chuyén dung chira dau, san
pham dau khi, kho chua néi, tau giéng khoan, kho cang chira dau khi, cang trung chuyén dau
khi,...

Ngay 15/7/2010, Nha méy Boc 6ng Dau khi da chinh thirc khanh thanh dua vao hoat dong
véi h¢ thong duong ong dau tién thyuc hién Ia 1,5km 6ng duong kinh 16” cho dy an day
chuyén cap khi nha may dién Nhon Trach 2. Hién nay, nha may boc dng dang trién khai san
xuat 30km duong 6ng véi duong kinh 127 cho dy 4n dwong ong Hai Su Trang/Té Giac
Trang — Bach Ho, duong 6ng dan khi Lo B - O Mén, tuyén éng dan khi Thién Ung — Nam
Con Son 2 vai gid tri ky két dat trén 250 triéu USD.

V6i viéc mo rong dich vu co khi ché tao, PVX s& cing v6i PVS 1a 2 don vi chi phéi thi
trudng co khi ché tao trong nganh Dau khi tai Viét Nam va cac du 4n ma PVN lam cha dau

tu trong va ngoai nudc.

Bdng 5: Mgt sé due &n xay ldp lén don vi dang trién khai:

Nha méy ché tao co khi va san xuét vat liéu xay dung 10 148 Khai cong thang 3/2010, hoan thanh ngay
— Nghi Son — Thanh Hoéa trong ndm 2010
Nha méy san xuat ong thép Dau khi — Sao Mai-Bén 8,5 1.490 Cbng suat 100.000 tin/nam, khoi cong trong
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binh — Viing Tau nam 2010

Du 4n nha may boc ong — KCN Phu My 1 15 517,44 Pi hoan thanh va dua vio hoat dong 2010, tong
gié tri cac hop ddng dak y két dat 250 triéu USD

Nha may san xuat két cau thép va bé tong Binh Phi, 1,0 148,53  Tram tron bé tong 380.000 tan/nam, khoi cong

Thach That, Ha Noi nam 2010

Nha may xi mang 12/9, Nghé An 814 Khoi cong nam 2009 dy kién hoan thanh nam
2011, cong suit 560.000 tAn/nam.

Nha may bé tong du tng luc PVC-FECON, Kim 2,5 300 Khai cong thang 2/2010 dy kién hoan thién vao

Bang, Ha Nam thang 12/2010.

Nguon: PVX, PSI téng hop
Véi viéc cac du an san xuit xi mang, 6ng thép cong nghiép, dng boc dau, ché tao
chan dé gian khoan, khéi thugng ting, chan dé gian khai thac, kho chira ni, co khi
ché tao trong nganh Dau khi thi mirc ting truéng doanh thu s& ting manh trong thoi
gian tgi. Dudi ddy 1a biéu dd ting truéng doanh thu cua PVX trong thoi gian téi.

Biéu dé 8: Du b4o doanh thu hogt déng Sdn xudt cong nghiép
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® Cokhi ché tao( Tr déng) ®m Gia von (Tr déng) = LN gop (Tr dong)

Nguon: PVX, PSI dw béo

Bdng 6: D bao doanh thu — gia vén va lgi nhugn gép hoat déng co khi ché tao va
sd@n xudt cdong nghiép

Co khi ché tao - sén xuat

cong nghiép ( Tr dong) - - 60,518 415000 1,980,000 3,450,000 6,160,000 7,840,000 8,050,000
Gia von (Tr dong) - - 49,793 340,300 1584000 2,760,000 4,928,000 6,272,000 6,440,000
LN gop (Tr dong) - - 10,725 74,700 396,000 690,000 1,232,000 1,568,000 1,610,000

Nguon: PVX, PSI di bao
Panh gia vé hoat dong kinh doanh bat dong san tai Viét Nam

Viét Nam 1a dat nuéc véi dan sb tré va tée do ting truong kinh té vao loai cao nhat & khu
vuc. Véi dan sb 85,7 triéu nguoi (vao ngay 1/4/2009) va dan sé tap trung t6i 43% tai dong
bang séng Hong (19,5 triéu ngudi) va ddng bang séng Ciru Long (17,1 triéu nguoi). Pay
ciing 1a nhiing viing ¢6 mat d6 dan cu dong nhat Viét Nam, dic biét tai cac thanh phd lon 1a
trung tam ctia khu vie. Ciing theo thong k&, dan sb séng tai thanh thi nam 2009 ting 1én25,3
triéu ngudi, chiém 29,6% tong dan sé. Toc do do thi héa ngay cang nhanh va manh trong
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thoi gian vira qua da tac dong manh dén hoat dong kinh doanh bat dong san tai cac khu vuc.
Khu virc Ha Noi dan s6 dat 6,4 triéu nguoi, dan s6 séng & khu vuc thanh thi cia Ha Noi dat
40,8%. Dan s6 TP.H6 Chi Minh dat 7,1 triéu ngudi, dan sé ¢ khu vuc thanh thi cua TP.HO
Chi Minh dat 83,2%. Tai mot s6 dia phuong khac nhu tinh Ba Ria— Viing Tau c6 dan sb dat
994.837 ngudi, trong d6 déan sé thanh thi dat 49,7%, tinh Quang Ninh dan s6 1,1 triéu ngudi
trong d6 dan sb thanh thi dat 19,6%.

Trong thoi gian qua, GDP/nguoi cta Viét Nam ciling tang manh 1én hon 1.040 USD/nguoi
va dic biét tai cac thanh phé 16n nhu Ha Noi (GDP/nguoi dat 2.000 USD), tai TP.H) Chi
Minh (GDP/nguoi dat 2.800 USD), tai Ba Ria — Viing Tau (GDP/nguoi dat 4.000 USD), tai
Quang Ninh (GDP/ngudi dat 1.500 USD),... Pay la nhitng dia ban trién khai cac du &n kinh
doanh bat dong san chinh ma PVX dang nham téi.

Trong céc hoat dong kinh doanh bat dong san, PVX du kién kinh doanh trén 5 linh vuc gom:
phét trién khu d6 thi - nha dé ban; trung tim thwong mai; van phong cho thué; khach san —
khu nghi duding va kinh doanh ha tang khu céng nghiép.

Hoat dgng kinh doanh nha ¢ dé bdn, cdn h¢ dé ban

Hoat dong kinh doanh cin ho dé ban trong cac nim vira qua chinh 1a hoat dong thu hit nhat
VGi cac cong ty phét trién va cac nha dau tu bat dong san. Tong s6 luong can ho da ban ra thi
truong giai doan 2004-2009 dat 42.778 can. Trong d6 ngudn cung tap trung chu yéu tai 2
thanh phd 1on nhat ca nuéc 1a Tp.HS Chi Minh va Ha Noi. Gia cin ho ciing bién dong manh
trong thoi gian vira qua voi mac sut giam téi gan 50% & cac can ho hang sang tai TP.H) Chi
Minh giai doan 2008-2009 va phuc hdi nhe vao nam 2010. Trong khi tai Ha Noi, gia can ho
ban ra hau nhu khong giam. Nhu ciu tiéu thu cac cin ho hang trung cip va hang binh dan cé
gia ban dudi 1.500 USD/m2 twong doi tot & Ha Noi, dic biét cac can ho co gia ban dudi
1.000 USD/m2.

Bdng 7: Théng ké sé luong cin hé ban ra thi reong Ha Ngi va Ho Chi Minh trong cac
nam qua:

Hang 2008 2009 2010F

Cao cip va sang 6,008 7,292 15,911
Trung cap 7,141 10,290 15,787
Binh dan 2,068 6,186 5,130
Tong s6 15,217 23,768 36,828
Nguon: CBRE

Trong quy 1/2010, thi truong cin ho so cap tai Ha Noi ¢d t6i 73% sb can ho béan ra ndm &
loai trung binh va binh dan véi muc gia ban khoi diém tir 700-900 USD/m2. Trong d6
ngudn cung cha yéu dén tir cac dir &n tai khu vire Hoai Dire va Ha Dong chiém 71% ngudn
cung ra thi truong. Hién nay, céc du an khu do thi méi van chu yéu tap trung tai 2 khu vuc
nay ca vé sb luong Ian téng ngudn cung do céc loi thé vé giao thong db thi, quy hoach phét
trién thu d6 va xu hudéng dau tu, di dan d6 thi tai Ha Noi. Thi truong nha ¢ tai Ha Noi kha
s0i dong trong giai doan vira qua.

Tuong tu Véi thi truong bt dong san tai H6 Chi Minh, cac can ho cd gia ré tir 700-900
USD/m2 ciing rat thu hat khach hang, trong khi cac can ho cd gia tir 1.500 USD/m2 tro Ién
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PSI B4o c4o phan tich cé phiéu PVX

kha kho béan. Thi trudng can ho tai H6 Chi Minh van kha tram lang.

Trong tuong lai, thi truong kinh doanh nha & tiép tuc Ia thi trudng hip dan nhat véi cac don
vi phat trién du &n bat dong san, dac biét 1a cac doanh nghiép phét trién duy an tai Ha Noi va
Ho6 Chi Minh.

Hoat dgng kinh doanh vin phong cho thué

Thi truong van phong cho thué hién nay dang ching kién canh du cung do viéc hang loat
c4c dy an van phong cho thué da va sip di vao hoat dong dan téi nguon cung ting manh,
trong khi tinh hinh nén kinh té phuc héi chira manh mé dan t6i nhu cau thué ting nhe. Theo
thdng ké thi ngudn cung vin phong cho thué tai Ha noi hién nay c6 14 toa vin phong hang
A vai dién tich 137.000 m2, van phong han B ¢6 37 toa voi dién tich 330.000 m2 va van
phong hang C c6 57 tda véi dién tich 200.000 m2. Dy kién tir 2010-2011, hang loat dy an tai
khu vuc phia Tay Ha Noi s& di vao hoat dong va cung cp thém cho thj truong vin phong
cho thué nhur du an Sentinel Place va Grand Plaza (60.000 m2), Keangnam Landmark
Tower (90.000 m2), Song Da Twin (50.000 m2), EVN Tower (16.000 m2), MIPEC Tower
(23.000 m2), Peal Phuong Nam (65.000 m2),.. dan ti du thira nguon ciing khoang 150.000
m2. Ti I& trbng ciia van phong hang A c6 thé ting 1én 18%, trong khi hang B 1&n 11%.

Khu vuc TP.Hb5 Chi Minh tinh trang ciing tuong tu Ha Noi véi sy du thira ngudn cung do
hang loat du &n méi di vao hoat dong. Ti I¢ tréng da tang 1én 15,6% Vai van phong hang A,
11,4% v6i van phong hang B va 14% véi van phong hang C trong quy 1/2010 va gia thué da
giam 31% so vai cling ky ndm 2009. Ngudn cung ting thém dy kién ¢ hang A 1a 110.000
m2 va hang B la 75.000 m2.

Hoat dong kinh doanh trung tim thuong mai

Linh vuc kinh doanh trung tdm thuong mai, dac biét mat bang trung tim thwong mai 1on,
loai sang trong tai trung tim dang tro 1€n rat khan hiém va gia cho thué ting manh trong thoi
gian vira qua. Tai Ha Noi, dién tich trung tim thuong mai tai khu trung tdm la 49.197 m2 va
tai khu vuc ngoai vi 1a 54.379 m2. Dy kién thoi gian t6i khi cac toa nha phuc hop tai khu
vuc phia Tay Ha Nbi di vao hoat dong ngudn cung sé ting manh va gia ca s& giam doi chut
S0 Vai hién nay, dac biét tir du an Grand Plaza va Keangnam Landmark Tower.

Tai TP.H6 Chi Minh, gia cho thué da ting manh I&n 108,8 USD/m2 tai cac khu vuc trung
tam thwong mai chinh cia thanh phé va gia 1én t6i hon 200 USD/m2 nhu tai tda nha
Vincom Center. Ngudn cung trong twong lai s& tiép tuc ting manh, tuy nhién trong giai doan
trudc mit cau vé mat bang thwong mai Van rat néng tai H5 Chi Minh.

Biéu do 9,10: Doanh thu, nguén cung dién tich cho thué thwong mai tai TP. Hé
Chi Minh
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Hoat dgng kinh doanh khéch sgn — nha nghi dwéng

Thi truong kinh doanh khach san thoi gian gan day da co sy khai sac nho lwong khach du
lich phuc hdi do nén kinh t& da bot kho khan. Tuy nhién 4n twong nhét thoi gian gan déy 1a &
phan khdc biét thy nghi dudng voi hang loat du an duoc trién khai va chao bén rat hit nha
dau tu. Trong nam 2008 c6 8 du &4n mai chao ban 1a: Tuan Chau Residences, The
Mongomerie Links, Mui Ne Domaine, Sanctuary H6 Tram, Long Thanh Gofl, Lagura Long
Hai, Evason Hideaway Con Do, Sea Links Phan Thiét vé6i tong sb 1.882 cin biét thy.
Trong nam 2009 c6 3 du &n chao bén la Hyatt Regency Residences, Ocean View Villa,
Casalle’s Hill Phan Thiét chao ban 174 cin hg, 196 biét thy va 124 dat nén biét thuc. Trong
nam 2010, c6 mot s6 du &n mai chao ban nhu: Cat Ba amatina, The First Villas & Resort,
Ecopark, Grand Arena Hill, Six Senses Saigon River,...

Thi truong khach san trong quy 1/2010 ciing c6 nhiing khoi sic so véi cung ky. Ti lé dat
phong tai cac khéch san hién nay nam vao khoang tir 40-60% cong suat phong. S6 phong
khach san 5 sao la 2.830 phong, ti 1& dit phong binh quan dat 62,3%, s6 phong khach san 4
sa0 1a 1.404 phong véi ti 1é dit phong binh quan 1a 49,25%, sé phong khéach san 3 sao 1a
1.828 phong vai ti 1€ dat phong binh quan 1a 58,92%. Trong nam 2010, lugng khach du lich
dén Viét Nam ¢ thé dat 5,5 triéu luot ngudi. Tai Ha Noi, s luong phong khéch san 4-5 sao
ciing ting manh trong nim 2010-2010, ngudn cing dén tir Chamvit (600 phong), Crowne
Plaza (386 phong), Intercontinential Keangnam (383 phong). Tai H5 Chi Minh, du kién giai
doan 2010-2013 ¢6 thém 3.506 phong dén tir cc khach san nhu Liberty 6 (ndm 2010 — 144
phong), Goden Tower (ndm 2010 — 120 phong), Saigon Givral (ndm 2010 — 209 phong),
New Pacific (nam 2011 — 120 phong), Grand Extention (ndm 2011 — 170 phong),...

Hogt djng kinh doanh hg tang khu céng nghigp

Dén cubi nam 2009, ca nudc co 249 khu cong nghiép da duoc cap thép hoat dong vai dién
tich 63.173 ha trong do dién tich dat cong nghiép cd thé cho thué la 38.858 ha chiém 61,5%
tong dién tich. Trong d6 c6 174 khu cong nghiép da di vao hoat dong vai dién tich 38.804 ha
va 74 khu cong nghiép dang trong giai doan dén bu, giai phong mat bang véi dién tich
14.792 ha. Ti I¢ lap day binh quan cac khu cong nghiép tai Vit Nam hién nay dat 48%.

Céc khu cdng nghiép da thu hut duoc 3.600 du &n vén dau t nudc ngoai véi tong von ding
ky dat 46,9 ti USD va 3.200 du 4n trong nudc véi von dang ky 254.000 ti ddng. Cac khu
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cdng nghiép tap trung chu yéu tai cac khu vuc TP.HO Chi Minh, Binh Duong, Pong Nai,
Viing Tau, Long An, Ha Noi, Vinh Phuc, Hung Yén, Hai Duong, Bic Ninh,... Gia thué dat
tai khu cdng nghiép ciing bién dong theo ving. Gia thué khu cong nghiép tai TP.H5 Chi
Minh va Ha Noi 1a cao nhat ca nudc voi mie gia trung binh dat 2,5 USD/m2/nim. Trong
khi tai céc tinh thanh khac gia thué trung binh vao khoang 1,0 — 2 USD/m2/nam.

Vi toe d6 tang truong kinh té hién nay, linh vuc khu cong nghiép sé tiép tuc phat trién dic
biét tai cAc trung tdm san xuat 16n cia ca nude nhu: Binh Duong, Pong Nai, Viing Tau,
Long An, Tién Giang, Hung Yén, Bac Ninh, Hai Duong, Vinh Phuc,... khi ma tai c4c thanh
phé 16n nhu TP.Hb Chi Minh, Ha Noi cac khu cdng nghiép dan bi thay thé bai cac khu do
thi, dan cu, ciing nhu sy di chuyén cac nha may san xuét ra cac thanh phd ven trung tam,
thuan tién giao thong duong thuy phuc vu xuat khau.

Hoat dong kinh doanh Khu céng nghigép - Bat dong san ciia PVX

Hién nay hoat dong kinh doanh ha tang — bat dong san mai chiém gan 5% trong tong co ciu
doanh thu cia PVX. Tuy nhién véi viéc mo rong hoat dong kinh doanh ha tang khu cong
nghiép — bat dong san s& giup PVX gia tang manh doanh thu, loi nhuan ciia minh tir hoat
dong kinh doanh day tiém ning nay.

Bdng 8: Mgt sé dw an kinh doanh khu céng nghiép, BDS ciia PVX va cic don vi thanh
vién dang trién khai:

Tén du an Voén ddu tw  Dién tich Tién d9 thwe hién

(ti VND) ()

Khu d6 thi Pai hoc Dau khi - Vinh Phiic Du da duoc phé duyét quy hoach 1/500 va chuan bi khoi cong
chinh thirc giai doan 1 vao cudi nam 2010. Giai doan 1 tir 2010-
2013, giai doan 2 tir 2014-2019.

2 | Khu db thi Hoai Dic - Ha Néi 2.000 190 | Giai doan 1 san lip ha ting dau tu 450 ti ddng, di phé duyét quy
hoach 1/2000 va dy kién phé duyét quy hoach 1/500 trong nam
2010, nam 2011 bét diu khéi cong xdy dung du 4n.

3 T6 hop khach san 5 sao My Dinh 7.373 3,82 | Du an nam trong dién tich 25ha tai My Dinh cua PVN, dang chuan
bi déu tu dy kién hoan thanh vao quy 4/2012
4 Khu d6 thi Dau khi Viing Tau 1.500 69,4 | Da phé duyét quy hoach 1/500, Dy kién khdi cong cudi nam 2010,
du an kéo dai tir 2010-2020.
5 T6 hop van phong, thwong mai va nha & 920 1,61 | Khoi cong vao quy 1/2010 va dy kién hoan thién vao nam 2012.
duong 30/4 Viing Tau
6 Khu thuong mai, van phong va can ho cao cap 800 1,02 | Khai cong ngay 3/2/2010, du kién cong trinh hoan thanh vao nam
Cot Ddng H, Ha Long 2012, nam 2010 bét d4u ghi nhan doanh thu.
7 Khu d6 thi du lich sinh thai van héa Ha Long 1.500 1.130 | Pang hoan thién do an quy hoach 1/2000, du kién cap thép vao quy

3/2010, khéi cong cudi quy 4/2010 hoan thanh vao ndm 2020. Dy
4n nam trong quén thé du 4n khu du lich sinh thai Ha Long rong
8.000ha.

8 Khu du lich sinh thai cao cap Tan Vién 825 1.024 | Giai doan 1 cta dy an du kién dau tu 825 ti dong, du 4n dang trong
giai doan dén bu, giai phéng mit bang. Dy an khoi cong lai vao quy
2/2010 va dy kién hoan thanh vao nam 2020.

9 Khu cong nghiép Dau khi Tién Giang 1.217 3.560 | Da hoan thanh quy hoach 1/2000, dy 4n dang trong qua trinh hoan
tat ho o va sé khdi cong vao nam 2011.
10 | Khu cong nghiép Hoang Mai 850 340 | Da trién khai giai doan 1 va ti 1¢ lap day dugc 30% trong do dac

biét c6 cong ty thép KOBE d thué dai han 40ha. Pang trién khai
giai doan 2 cua dy 4n hoan thanh vao thang 12/2014.

11 Khu cong nghiép Bong Hoi 5.562 1.436 | Khoi cong thang 5/2010, du kién hoan thanh vao thang 12/2015

12 Khu cong nghiép Hoa Cam giai doan 1,2 362 266 | Da trién khai xong giai doan 1 va ti 1¢ lap day gan 100%, dang
chuan bi trién khai giai doan 2 cuia dy én

13 Khu d6 thi méi Chi Linh — Ctra Lap 4.000 69 | Da phé duyét quy hoach 1/500 va dang chuan bi khoi cong

Nguon: PVX, PSI di bao

1. Dw 4n khu dé thi Pai hoc Dau khi Vinh Phic duoc thuc hién tai trung tim
thanh phd Vinh Yén, 1a mot trong 6 khu d6 thi vé tinh quanh Ha Noi. Véi
tdng vén dau tu toan du 4n hon 4.000 ti ddng, du &n c6 thé dem lai loi nhuan
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gan 1.000 ti dong trong twong lai. Thi truong bat dong san tai Vinh Phuc,
Vinh Yén, Mé Linh véi 23 dy an khu d6 thi méi da va dang trién khai voi
dién tich quy hoach 1.154,48 ha, cac khu dan cu mdi véi dién tich quy hoach
251,3 ha. Ngoai dy an khu d6 thi Pai hoc Dau khi thi tai khu vyc dy &n con
c6 cac dy an tuong tu gom: Khu d6 thi Pam Coi - TMS Land dién tich 151
ha (von dau tu 2.200 ti ddng), khu do thi chua Ha Tién — Céng ty CP Xay
dung Lac Hong véi dién tich 59,7 ha (von dau tu 298 ti dong), khu d6 thi méi
Ha Phong — Cong ty CP Ha Phong véi dién tich 37,06 ha (vén dau tu 57 triéu
USD), khu d6 thi méi Quang Minh — Long Viét do Cong ty CP Pau tu Xay
dung Long Viét dau tu véi dién tich 45 ha (vén dau tu 600 ti ddng).

Khu d6 thi Dau khi Hoai Pirc — Ha Ndi: Day 1a mot du an diy tiém ning
cia PVX khi dt tai khu vuc phia tdy Ha Noi, dic biét tai khu vic huyén
Hoai Purc dang cuc ky thu hut nha dau tu. Vi dién tich quy hoach du an 190
ha, du kién vén dau tu ban dau giai doan 1 1a 450 ti, cua toan du an khoang
2.000 ti ddng, chung t6i udc tinh dem vé cho PVX khoang lgi nhuan khoang
3.500 ti dong sau khi hoan thién du an. Tai khu vuc phia Tay Ha Noi dang co
hang tram du an khu d6 thi méi trién khai, trong d6 dang cha y 1a dy an khu
d6 thi Bic An Khénh ( Vinaconex — Posco E&C), khu dé thi Nam An Khénh
(SUDICO), khu d6 thi méi My Pinh, khu d6 thi m&i Van Canh, khu d6 thi
mai bac qudc 16 32,... va cac du an nay déu kha ning ban hang rat nhanh va
dem lai lgi nhuan lén cho céc chu dau tu.

M@t sb6 dw an khac: Pay 1a cac dy &n ma cac cdng ty con, cong ty lién két
cua PVX trién khai cling htra hen dem lai lgi nhuan I6n nhu Khu d6 thi Dau
khi Viing Tau, khu d6 thi méi Chi Linh — Cira Lap, khu du lich sinh thai Tay
Ha Long, khu du lich Sinh thai Tan Vién, khu cong nghiép Dau khi Tién
Giang,...

Vi nhitng du an hién c6 va céac du an trong thoi gian toi sap céng b, chung toi danh
gia PVX ¢ rat nhiéu tiém ning trong hoat dong kinh doanh bit dong san. Bic biét tir
cac don vi thanh vién cia PVX nhu: Cong ty CP Dich vu Cao cip Dau khi Viét Nam
(PVR), cdng ty Xay lip Dau khi Nghé An (PVA), Cong ty CP Xay dung Dan dung
va Cong nghiép Dau khi (PXI), va cac cong ty lién két ciia PVX.

Chdng t6i dy b4o muc tang truang doanh thu caa hoat dong kinh doanh ha tang khu
cdng nghiép — bit dong san cua PVX nhu bang dudi day.

(Tuy nhién cac di &n bdr déng san cia PVX chi yéu trong giai doan dau cia dau tw nén ching t6i

chuwa ¢é dii théng tin chinh xdc dé xdc dinh NAV cua ting diw an nham danh gia chinh xdc gid tri
NAV/Share nham xdc dinh mic gia phi hep nhdt véi PVX)

Biéu do 11: Duw b4o doanh thu hoar déng Kinh doanh ha tang — bdt déng san
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Nguon: PVX, PSI di bao

Bdng 9: Dw bao doanh thu — gia vén va lgi nhudn ggp hogt dgng kinh doanh hg
tang khu céng nghiép va bdr déng sdn

‘ 2007 2008 2009 2010F 2011F 2012F 2013F 2014F 2015F
Kinh doanh BDS (Tr - - 187,285 210,000 900,000 1,840,000 3,920,000 6,080,000 8,750,000
dong)

Gia von (Tr dong) - - 133,008 147,000 630,000 1,196,000 2,548,000 3,952,000 5,687,500
LN gop (Tr dong) - - 54,277 63,000 270,000 644,000 1,372,000 2,128,000 3,062,500

Nguon: PVX, PSI du bao
Hoat dong dau tw tai chinh
Véi viéc ¢6 phan hoa hang loat cong ty TNHH thanh vién caa PVX trong thoi gian
gan day va viéc sap xép lai cac cong ty hoat dong trong linh vuc xay lap — kinh
doanh bat d6ng san — san xuat vat liéu xay dung — co khi ché tao di gitp sb luong
cong ty con, cdng ty lién két va cac khoan dau tu tai chinh dai han cia PVX gia ting
manh m&. Vi viéc thoai vén ¢ 1 sé don vi trong nim 2009-2010 d3 giap PVX thu
duoc lgi nhuan 16n tir hoat dong tai chinh.
Ngoai ra voi lgi thé 16n tir viéc thi cong cac cong trinh trong tap doan, vi vay hoat
dong thu tién tir cac cong trinh tuong d6i thuan loi giup luong tién mat dung cho dau
tu ctia PVX kha doi dao. Pay 1a mot trong nhiing lgi thé 16n caa PVX so véi cac don
vi trong nganh trong viéc quan Iy va st dung tién nhan réi.

Bdng 10: Danh muc cdc don vi PVX dang nam gid vén

Cong ty con M3 cong ty Vén CSH Tilg

( ti) PVC gbp

1 | Cong ty CP Xay ldp Dau khi Mién Trung PXM 150.00 | 51.00%

2 | Cong ty CP Xay lap Puong dng Bé chira Dau khi PXT 200.00 | 51.00%

3 | Congty CP Xay dung Cong nghiép va Dan dung Dau khi PXI1 300.00 51.00%

4 | Congty CP Két cau Kim loai va Lap may Dau khi PXS 200.00 51.00%

5 | Congty CP Xay liap Dau khi Ha Noi PVC - HN 100.00 | 55.00%

6 | Congty CP Thi cong Co gi6i va Lap may Dau khi PVC - ME 200.00 | 51.00%
Cong ty lién két

Codng ty CP Xay lap Dau khi Sai Gon PVC-SG 130.00 30,77%

2 Cong ty CP Phat trién D6 thi Dau khi PVC -CM 100.00 30.00%
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3 | Congty CP Quan Iy va Phat trién nha Mién Nam PV SBD 55.00 40.00%
4 | Congty CP Thiét ké Quoc té Heerim PVC PVC-HEERIM 20.00 50.00%
5 Cong ty CP Kinh doanh Dich vu cao cép Dau khi Viét Nam PVR 300.00 35.60%
6 | Congty CP Quan ly va Phat trién nha Dau khi PV Building 55.00 40.00%
8 | Cbngty CP dau tu xay dung va kinh doanh dich vu nha Dau khi - PVC-SSG 6.00 25.00%
SSG
9 | Congty CP BDS Tai chinh Dau khi Viét Nam PVFC Land 500.00 30.80%
10 | Congty TNHH Vietubes Viettubes 33.70 29.94%
11 | Céngty CP Tu van Pau tu va Thiét ké Dau khi PVE 80.00 40.50%
12 | Congty CP BPS Dau khi Petrowaco 100.00 30.00%
13 | Céngty CP bau tu Ha tang D6 thi Dau khi PTL 1,000.00 28.45%
14 | Céngty CP BDS bién lyc Dau khi PVL 500.00 28.00%
15 | Congty CP Co dién Dau khi PVME 10.00 26.00%
16 | Cong ty CP Pau tu va Xay dung khi PVID 200.00 25.50%
17 | Céng ty CP Bé tong Du ttng luc PVC-FECON PVC-FECON 150.00 25.00%
18 | Cong ty CP My — Thiét bi Dau khi PV Machino 386.38 36.00%
19 | Cong ty CP Pau tu Xay lip Dau khi Hai Phong PVC HP 50.00 | 30.00%
Cong ty CP bau tu Thuong Mai Dau khi Séng Ba 150.00 25.00%
Piu tr dai han khac
1 | Céngty CP bPau tu bé tong cong nghé cao SOPEWACO 80.00 12.80%
2 | Congty CP Thiét k¢ WORLEPARSON Dau khi Viét Nam 16.00 7.00%
3 | Congty CP Hong Ha Dau khi PHH 80.00 | 15.00%
4 | Congty CP Xay dung Séng Hong ICG 150.00 12.00%
5 | Congty CP Xi ming Ha Long 982.00 15.00%
6 Cong ty CP Pau tu Xay dung KCN DK IDICO Long Son PIVLS 827.22 14.50%
7 | Cbngty CP Xay lap Dau khi Thai Binh Duong PVC TBD 50.00 4.00%
8 | Congty CP Pau tu & Xay lap Dau khi Kinh Béac PVC-KBC 50.00 5.00%
9 | Congty CP Xay lap Dau khi 4 PVC4 250.00 2.00%
10 | Congty CP Xay lap Dau khi PVC — Trudong Son PVC-TS 60.00 5.00%
11 | Cong ty CP Pau tu Xay dung Cong nghiép Luyén kim va D6 thi PVC-IMICO 200.00 2.50%
IMICO
12 | Céngty CP Co dién Dau khi PVM&E N/A N/A
13 | Cong ty CP Thiét bi ndi ngoai thdp Dau khi PVC-METAL 70.00 | 10.00%
14 | Cong ty CP San xuat Ong thép Dau khi Viét Nam PV PIPE 500.00 10.00%
15 | Cong ty CP Pau tu Dau khi Song Hf”)ng ( Nha Trang) PVIN 300.00 15.00%
16 | Céngty CP Xay lap Dau khi 1 PVC-1 250.00 2.00%
17 | Céng ty CP Xay lap Dau khi Viét Nam PVCI 100.00 15.00%
18 | Congty CP Pau tu X4y dung Vinaconex - PVC PVV 45.00 11.10%
19 | Cong ty CP Diu tw Dau khi Séng Hong ( Nha Trang) PVIN 300.00 15.00%
20 | Cong ty CP Pau tu Xy lip Dau khi Hoa Binh PVC5 50.00 10.00%

Nguon: PVX, PSI tong hop

Vi khoan dau tu vao Cong ty con, cong ty lién két, dau tu dai han voi gid tri 2.000 ti
ddéng & muc gia 10.000 VNB/co6 phan, theo quan sat cua ching t6i cac c6 phiéu cong
ty thanh vién cia PVX niém yét hiu hét giao dong & ving gia 22.000 — 30.000
VNBD/cH phan thi lgi nhuan binh quan cia khoan dau tu tai chinh hién tai vao khoang

2.000 ti dong.

Hoat dong dau tu tai chinh giup don vi c6 doanh thu twong ddi I6n. Ké hoach doanh
thu cua PVX dén tir hoat dong dau tu tai chinh chung t6i du béo phu thudc vao tinh
hinh thodi vén tai cac don vi thanh vién, nhan cé tac tir cac khoan dau tu gbp von va
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viéc gui tién gui ngin han.

Bdng 11: Doanh thu — chi phi hogt dgng tai chinh ciia PVX trong cdc nam téi

Doanh thu (Tr dong) 18,192 44,174 140,835 834.283 814.386 583.560 691.414 817.497 953.878
Chi phi tai chinh (Tr dong) 16,016 29,026 37,601 107.787 226.560 294.400 358.400 442.469 494.213

Nguon: PVX, PSI di bao

Biéu d6 12: Doanh thu — chi phi hoat déng tai chinh ciia PVX trong cdc nim téi
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Nguon: PVX, PSI du b4o

Panh gia hoat dong kinh doanh cia PVX véi mdt sé Cong ty hoat dong trong
nganh xay lip dang niém yét trén san giao dich chirng khoan.

Trong giai doan 2007-2009 ching kién PVX ¢6 mic tang truéng doanh thu rat nhanh
véi mire ting trung binh 128,83%/nim, cao hon rat nhiéu so véi cac don vi ¢ quy
md tuong duong trong nganh.

Cac chi tiéu v& hiéu qua hoat ¢ong thap hon so véi mirc trung binh cua nganh. Hién
cac chi tiéu tai chinh cua PVX nhu ROE, ROA, bién lgi nhuan dat mac trung binh so
V&i cac cong ty c6 quy mé Ion trén thi treong xay dung Viét Nam hién nay. Trong do
muc bién lgi nhuan gop, LNST/Doanh thu, ROE & mirc trung binh trong giai doan
2007-2009 do PVX niam 2007 mdi bat dau c6 phan héa va siap xép lai. Pén nim
2009, céc chi tiéu sinh loi cia PVX da dat muc twong duong vai cac doanh nghiép
|6n hang ddu nganh dang niém yét nhw VGC, CTD,...

Biéu do 13, 14, 15, 16: So sanh hoat déng kinh doanh véi mét sé Cong ty
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Nguon: PSI Taong hop

Panh gia tinh hinh tai chinh

PVX c6 tinh hinh tai chinh 6n dinh va lanh manh hon nhiéu so véi cac don vi trong
nganh. Trong nim 2009, tong no vay cua PVX vao khoang 687 ti dong va ti s6 ng
vay/vén cha sé hitu vao khoang 39% va ti s6 ndy giam manh vao thoi diém hién nay
do PVX da tang vén lén 2.500 ti. Pay 1a mot ti s6 ng/von chi s¢ hitu an toan nhat
trong cac cong ty xay lap tai Viét Nam hién nay.

Biéu 17, 18, 19, 20: Tinh hinh tai chinh PVX
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Nguon: PVX, PSI téng hop
DU BAO TAI CHINH

Gia dinh doanh thu, gi4 vén, loi nhuan:

Dua trén cac thdng tin thu thap duoc vé hoat dong kinh doanh cia PVX, cac du béao
vé tinh hinh phéat trién nganh xay lap, san xuat céng nghiép va kinh doanh ha tang
khu cdng nghiép, kinh doanh bat dong san, quy hoach phét trién nganh dau khi, ciing
nhu tinh hinh phat trién thi truong bat dong san Ha Noi, Tp.H6 Chi Minh, Viing Tau,
Quang Ninh,... ching tdi du bdo mot két qua hoat dong kinh doanh cua PVX mot
cach twong ddi than trong nhu sau:

Doanh thu nam 2010, chung toi dya trén két qua cac hop dong di ky va moi ky ciing
nhu tién do thu theo hop ddng xay lip dé du bao doanh thu, gia vén xay lip cua don
vi tuong dbi 6n dinh va c6 xu hudng giam nhe do mot phan nguyén liéu dau vao don
vi chu dong duoc: ngudn da xay dung, xi miang thuong pham, ...

Hoat dong co khi ché tao, san xuat cong nghiép nam 2010 s& 12 nim bét dau ting toc
trong giai doan 2010-2015 nham gia ting doanh thu trong tong co cau doanh thu cua
PVX. Céc hoat dong nay twong d6i thuan lgi nho viéc nganh dau khi ddy manh qua
trinh tham do, khai thac tai Viét Nam ciing nhu mot s6 noi nhu Nga, Venezuela, Ai
Cap,... ciing nhu ché tao chan dé gian khoan 16n nhét Viét Nam, ché tao bon bé, thiét
bi tang trir LPG, xing dau va di khoi cong cac cong trinh san xuit cong nghiép nhur
nha may xi ming 12/9, nha may bé téng PVC-FECON, cang dich vu co khi Tién
Giang, nha may 4ng thép han thang,...

Doanh thu hoat dong kinh doanh ha tang — bat dong san dugc PVX day manh nho
viéc tap trung vao phat trién cac du 4n bat dong san trong diém nhu: Khu dé thi DPai
hoc Dau khi — Vinh Pha, khu d6 thi Dau khi — Hoai Btc — Ha Noi, Khu d6 thi Dau
khi — Viing Tau, Khu dich vu tai chinh khach san 5 sao My Binh, Khu cong nghiép
Hoang Mai, khu céng nghiép Hoa Cam, ...

Doanh thu hoat dong tai chinh dwgc tinh toan dwa vao tién do thoai von, dau tu cac
cb phiéu cua cac cong ty thanh vién trong PVX va luong tién mat, tién giri ngan hang
hang nim trén bang can ddi ké toan du kién.

Doanh thu tir cong ty lién két, lién danh 1a phan loi nhuén tir viéc nhan cé tac cia cac
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cong ty thanh vién dem lai cho PVX, chung t6i ddnh gia day 1a mot khoan rét 16n do
danh muc céc cong ty con, cong ty lién két cia PVX 1a twong ddi lén.

Chi phi tai chinh dya trén lwong tién vay ngin han va vay dai han dy kién hang nim

trén bang can dbi ké toan.
Céc gia dinh chi tiét

Tbc do tang truong doanh thu nam 2010 vao khoang 62%, nim 2011 khoang
168%, nam 2012 vao khoang 30%, tir 2013 - 2015 trung binh vao khoang
25%/mam. Ugc tinh cho ca giai doan dai han trong twong lai vao khoang

10%/nam.

Ty lé gia von/doanh thu s& & mac 89-90% trong giai doan 2010-2015, va 6n
dinh vao khoang 90% trong tir nam 2016 tré di.

Chi phi quan ly doanh nghiép trung binh chiém 4%/tong doanh thu ban hang
nam 2010-2011 va giam dan vé khoang 3%/téng doanh thu vao nim 2015.

Tai san c6 dinh tang thém theo ké hoach, thoi gian khau hao dy kién trung binh
5-7 nam v&i c4c loai tai san, hinh thirc khau hao la theo dudng thang.
Vén ding ky sé& tang tir 2.500 ti dong nam 2010 ti 1én 10.000 ti nim 2015.

Ty 1¢ chia thuong ¢6 tac & mirc 15%/nam.

Bdng 12: Du bao két qud hoat déng kinh doanh ciia PVX trong cdc néim téi

2010E ‘ 2011E 2012E 2013E ‘ 2014E 2015E

San lugng xay lap 8.000.000 | 20.000.000 | 26.000.000 | 32.000.000 | 36.000.000 | 40.000.000
Doanh thu (tr VND) 6.598.367 | 17.695.621 | 22.994.310 | 27.993.073 | 31.992.084 | 34.991.342
Gia von (tr VND) 5.898.940 | 15.749.103 | 20.464.936 | 25.193.766 | 28.792.876 | 31.492.208
Ti trong gia von/DT 89,4% 89% 89% 90% 90% 90%
Loi nhuén gép (tr VND) 699.426 | 1.946.518 | 2.529.374 | 2.799.307 | 3.199.208 3.499.134
Loi nhugn gép/DT 10,6% 11% 11% 10% 10% 10%
LNST (tr VND) 853.651 | 1.252.480 | 1.379.397 | 1.568.468 | 1.769.613 1.966.750
Loi nhudn sau thué/DT 12,9% 7,1% 6,0% 5,6% 5,5% 5,6%
ROA 9,76% 7,30% 6,29% 5,90% 5,54% 5,44%
ROE 27,71% 24,92% 21,23% 19,60% 17,14% 15,67%
Von diéu 1€ (ir VND) 2.500.000 | 4.000.000 | 5.000.000 | 6.000.000 | 8.000.000 | 10.000.000
EPS (VND) 4.268 3.854 3.065 2.852 2.528 2.185

Nguén.’Ké hoach PVX, PSI du bdo

PINH GIA

Phwong phap dinh gia

Chung toi st dung két hop 4 phuong phap: FCFE, FCFF, P/E, P/B dé xac dinh muc
gia ky vong cho PVX. Céc chi tiéu dugc so sanh véi trung binh nhém nganh xay lap,
kinh doanh bat dong san, co khi ché tao va cac cong ty xay ldp c6 quy md tuong tu

tai khu vyc Pong Nam A. Murc gia ching t6i ddnh gia twong ddi than trong vao
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PETRI\)\/ETNAM
PSI B4o cao phan tich cé phiéu PVX
khoang 35.700 VNDB/cé phan.
Két qua dinh gia Gi4 (ddng)
FCFE 43,093
FCFF 39,109
P/E 38,521
P/B 22,123
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PETROV/IETNAM

B4o cao phan tich cé phiéu PVX

2008

2009

PHU LUC: BAO CAO TAI CHINH

2010F

Doanh thu thuin 726,816 4,072,114 6,598,367 17,695,622 22,994,311

Gia von hang ban 690,709 3,653,617 5,898,940 15,749,103 20,464,937

Lgi nhuén gop 36,107 418,497 699,427 1,946,518 2,529,374
Doanh thu tai chinh 18,192 128,031 736,931 700,289 459,009

Chi phi tai chinh 16,016 37,601 107,787 226,560 294,400

Chi phi ban hang - 4,608 3,300 17,700 23,000

Chi phi quén ly DN 25,374 266,071 316,800 708,000 805,000

LN thuin tir HDKD 12,909 238,247 1,008,471 1,694,548 1,865,983

Loi nhuin khac 4,890 26,592 126,394 8,850 11,500

LN trude thué 17,799 264,839 1,134,865 1,703,398 1,877,483

Loi nhuin sau thué 17,799 228,962 948,501 1,391,645 1,532,664
TONG TAI SAN 853,285 5,608,972 9,675,605 19,031,369 24,341,597

Tai sén ngin han 756,767 3,590,395 6,609,320 14,714,262 19,035,432

Tién va twong duong tién 44,130 474,324 1,534,679 1,104,996 1,351,075

Diu tur tai chinh ngin han 524 136,553 221,268 593,400 771,085

Phii thu ngin han 309,721 1,891,315 3,090,072 8,287,012 10,768,434
Hang ton kho 319,075 971,499 1,574,196 4,221,708 5,485,835

Tai sén ngin han khac 83,317 116,704 189,105 507,145 659,002

Tai sén dai han 96,519 2,018,577 3,066,285 4,317,107 5,306,166
Phai thu dai han - - - - -

Tai sén c6 dinh 59,119 639,239 764,987 1,085,133 1,580,605
TSCP hiru hinh 56,075 482,937 579,524 724,405 869,286
Nguyén gia 148,650 752,508 903,009 1,128,762 1,354,514

Gid tri hao mon liiy ké (92,575) (269,571) (323,486) (404,357) (485,228)
Diu tr tai chinh dai han 22,399 1,160,714 1,947,044 2,281,930 2,491,040

Tai sdan dai han khac 15,002 218,624 354,254 950,044 1,234,520
TONG NGUON VON 853,285 5,365,629 9,108,854 18,464,618 23,774,846
No ngin han 669,588 3,343,243 5,406,087 12,131,974 15,583,529

Vay va no ngin han 320,297 534,858 866,672 1,416,000 1,840,000

No dai han 3,372 266,222 279,240 748,871 973,109

Vay va n¢ dai han 3,372 256,817 264,000 708,000 920,000
Ngudn von chii s¢ hiru 179,261 1,753,184 3,414,042 5,569,858 7,202,882

Voén dau tw ciia chii s¢ hiru 150,000 1,500,000 2,500,000 4,000,000 5,000,000

Loi nhuin chwa phéin phoi 26,399 223,761 872,262 1,524,742 2,154,140
Ngudn kinh phi, quy khac 1,064 2,980 9,485 13,916 15,327
Nhom chi tiéu thanh toan

Kha ning thanh toan nhanh 0.65 0.73 0.89 0.81 0.82

Kha ning thanh toan hién hanh 1.13 1.07 1.22 121 122
Nhom chi tiéu co' cAu von

Hé sb ng/ Von CSH 375.4% 205.9% 166.5% 231.3% 229.9%
No7/ Tng tai sin 78.9% 63.9% 58.5% 67.5% 67.9%
Nhém chi tiéu hoat djng

Vong quay hang ton kho 2.44 5.66 4.63 5.43 4.22
Vong quay cac khoén phai tra 7.23 9.16 6.30 7.38 5.73
Vong quay cac khoan phai thu 5.08 12.25 9.28 10.93 8.48
Nhom chi tiéu sinh loi

Loi nhuén rong/ Doanh thu (GM) 5% 10% 11% 11% 11%
Lgi nhuén hoat déng/Doanh thu 1% 4% 6% 7% 7%
(Operating margin)

ROA 2.1% 4.1% 9.8% 7.3% 6.3%
ROE 9.9% 13.0% 27.7% 24.9% 21.2%
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PSI B4o cao phan tich cé phiéu PVX

Bao cao nay dugc thuc hién bai Ban Phan tich - Cong ty cd phan Chitng khoan Dau khi.
Nhitng thong tin trong bao cdo nay duoc thu thap tir cdc ngudn déng tin ciy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chang khoan Dau khi khdng chiu bat ky trach
nhiém nao d6i véi tinh chinh xac, trung thuc, day du cua cac thong tin duoc cung cép ciing
nhu nhiing tén that c6 thé xay ra khi str dung bao cao nay. Moi thong tin, quan diém trong
b4o cdo nay cé thé dugc thay doi ma khdng can bao trudc. Bao cdo nay dwgc xuét ban véi
muc dich cung cip thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr ching khoan.

Ngudi doc can luu y: Cong ty ¢6 phan Ching khoan Dau khi ¢ thé c6 nhiing hoat dong hop
tac voi cac ddi twong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tur.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuing khoan Dau khi. Moi hanh vi in an,
sao chép, sira d6i noi dung ma khong duoc su cho phép cua Cong ty co phan Ching khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

bl CONG TY CO PHAN CHUNG KHOAN DAU KHI

PSI

BAN PHAN TIiCH
Giam déc Ban: Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn

Nghién cwu thi treong, Vi mé Phan tich nganh, céng ty
Lé Thanh Tung Nguyé&n Minh Hanh Trwong Trin Diing
tunglt@psi.vn hanhnm@psi.vn dungtt@psi.vn
Ninh Quang Hai H6 Thi Thanh Hoan Ng6 Thi Khanh Chi
haing@psi.vn hoanhtt@psi.vn chintk@psi.vn

Ngd Hong Pirc Nguyén Anh Tuén

ducnh@psi.vn tuanhal@psi.vn
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