Nganh: Tai chinh / Pau tw

CONG TY CO PHAN PAU TU VA PHAT
TRIEN PVI (HNX: PVI INVEST) PSI

TIEU PIEM KHUYEN NGHI

= La thanh vién cia Tap doan Diu khi Viét Nam va Téng ~ Clakyveng:
cong ty co6 phan Bao hiém Dau khi Viét Nam, Cong ty duoc  Gia hién tai: N/A
vu tién thyc hién nhiéu dy an t‘rong nganhr(Du an khu nha & a0 nhat 52 tuin: N/A
can bd nhan vién Nha may loc dau Dung Quat...). Thép nhét 52 tuan: N/A

= C&c cd dong sang 1ap la cac tén tudi co tiéng trong linh THONG TIN CO PHAN
vuc tai chinh va bat dong san. PVI Invest da, dang va s& -

A <2 % . R o s R an , A San giao dich: HNX

nhan duoc nhiéu sy ho trg dang ké tur cdc co dong sang 1ap

= Céc du 4n bt ddng san hi¢n tai cia PVI Invest 1a kha thi SO wong CP luuhanh: 37,350,000
va c6 thé dem lai lgi nhuan ddt bién tir ndm 2011 tré di.  Von hoa (ty VND): N/A
Du an Fortika Trung Yén, dy &n nha ¢ CBCNV NMLD Dung EPS 2009 (VND) 1,089

Quit, dy an toa nha vin phong (lién két cung PVI), du an khu

bi¢t thy cao cap tai Nhon Trach — Dong Nai va dy &n toa nha THONG TIN SO HUU

vin phong tai Thanh phé Bién Hoa — Pong Nai la nhitng dy ~ PVI 38.11%
an s& dugc Cong ty tiép tuc trién khai trong nim 2011 vaséla  pvrc 8.85%
nhiing d}r an mang lai loi nhuan chu yeu cho Coéng ty trong VIB 6.58%
tuong lai gan. i

Co dong khac 46.46%

MOQT SO CHI TIEU TAI CHINH
Sé lieu 2008, 2009 theo béo cao tai chinh caa PVI INVEST, s6 liéu cdc nam tir 2010 do PSI dir phong

Chi tiéu 2008 2009 2010F 2011F 2012F 2013F 2014F 2015F
Tong tai san (ty dong) 501 656 637 681 737 806 877 949
Vén chit s¢ hitu (ty dong) 187 200 396 428 471 527 584 641
Doanh thu thuan (ty dong) 0.26 124 197 480 699 929 957 985
Loi nhuén sau thué (ty dong) 8 20 38 67 92 118 121 122
EPS (ddng/CP) 458 1,089 1372 1,800 2465 3,163 3,251 3,268
ROA 1.5% 30% 6.0% 99% 125% 147% 13.8% 12.9%
ROE 41%  9.9%  97% 16.0% 20.1% 23.4% 22.0%  20.3%
P/E 30.37 1278  10.15 7.73 5.65 4.40 4.28 4.26
P/B 1.36 1.27 1.32 1.24 1.14 1.03 0.94 0.86

Nguon: PVI INVEST, PSI di bao

DPoc ki khuyén c4o tai trang cudi bao cio nay
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TOM TAT THONG TIN

Cong ty C6 phan Piu tw va Phat trién PVI (PVI Invest) ra doi ngay 29/06/2007 theo
Gidy ching nhan dang ky kinh doanh s6 0103018228 do S¢ Ké hoach va Pau tu thanh phd
Ha Noi cp véi von didu 18 ban dau 150 ty dong trén co s gop vén giita 5 thanh vién sang
lap bao gom:

Téng Cong ty C6 phan Bao hiém Dau khi Viét Nam (PVI),

Cong ty C6 phan Dau khi Tan Vién (nay 1a Céng ty Cb phan Kinh doanh Dich vy Cao
cap Dau khi Viét Nam - PVR),

Cong ty Tai chinh Dau khi (nay la Tong Cong ty Tai chinh C6 phan Dau khi Viét Nam
- PVFC),

Cong ty C6 phan Pau tu Phat trién D6 thi va Khu cdng nghiép Séng Pa (SUDICO -
SJs),

- Ngén hang Thuong mai C6 phan Quéc té Viét Nam (VIB).

Hoat dong chinh caa PVI Invest 1a du tu kinh doanh bat dong san va dau tu tai chinh. Dua
vao cac thé manh 1a thanh vién cua Tap doan Dau khi Quéc gia Viét Nam (PVN), PVI Invest
dd va dang timg budc xay dung va khang dinh thuong hiéu trén thi truong bat dong san va
thi truong tai chinh trong nudc véi cac khoan dau tu day tiém nang va hoat dong manh mé
trong viéc cung cap dich vu tai chinh cho khéach hang. Hién nay PVI Invest di c6 s6 von diéu
& 14 373,5 ti dong.

Biéu 1 — Co ciu co déng cia PVI INVEST tai ngay 09/08/2010
mPVI
mPVFC
=VIB

EPVR

mSJS

3.29% ® C6 dong khac

3.01%
Nguon: PVI INVEST
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LY DO PAU TU

Thé manh la thanh vién caa Tap dean Dau khi Viét Nam. Cong ty mang thuong hiéu
Téng Cong ty Co phén Bao hiém Dau khi Viét Nam va dugc su hau thuin chic chin tir phia
Téng Cong Ty Co phén Bao hiém Dau khi Viét Nam, duge uu tién thue hién cac du an trong
nganh (Du an khu nha ¢ can bd nhan vién Nha may loc dau Dung Quét...), nhan duoc nguén
vbn uy thac dau tu ciia PVI dé thuc hién cac nghiép vu dau tu.

Sw iing h, tao didu Kién thuin lgi ciia cac cb dong siang 1ap tao nén mét loi thé 16n
trong hoat dong kinh doanh cua Céng ty. Téng Cong ty C phan Bao hiém Dau khi Viét
Nam, Téng Cong ty Tai chinh C6 phan Dau khi Viét Nam, Ngan hang Thuong mai C6 phan
Qudc té Viét Nam la ¢ dong sang 1ap ctia Cong ty ludn san sang thu xép hd trg ngudn von
16n cho Cong ty dé phuc vu trién khai thuc hién cac Dy an. Cong ty CO phan Dau tu Phat
trién D6 thi va Khu cong nghiép Séng Da, Cong ty C6 phan Kinh doanh dich vu cao cip Dau
khi Viét Nam déu 1a cac Cong ty hoat dong trong linh vuc kinh doanh bat dong san c6 tiéng
trong nganh xay dung kinh doanh bat dong san tai Viét Nam.

T6 chirc bd may quan tri, diéu hanh gon nhe, khong phan quyén qua nhiéu cip trung gian
dan dén qua trinh ra quyét dinh va trién khai thyc hién rét linh hoat, nhanh nhay, tin dung
duoc thoi co trong dau tu va kinh doanh. V& mat nhéan luc, d6i ngii lanh dao chu chét cua
Cong ty 1a nhiing nguoi c6 kinh nghiém lau nam trong linh vuc quan tri du 4n, hoat dong
dau tu kinh doanh bat dong san. HAu hét can bd nhan vién Cong ty déu c6 trinh d6 dai hoc va
sau dai hoc.

RUI RO PAU TU

Dic thu ctia cac doanh nghiép hoat dong trong linh vyc dau tu, kinh doanh cac dich vy vé
nha &, khu d6 thi 1a nhu cau vén 16n, thoi gian thi cong cac du an, cong trinh thudng kéo dai,
vi thé phai duy tri hé s6 ng cao va thoi gian chiém dung von dai. Nhitng ddc thu cia nganh
c6 thé s& gy ra rui ro giam kha ning thanh toan va giam lgi nhuan du kién khi cong ty
khéng thu héi duoc cac khoan no hodc khach hang 16n cia cong ty bi pha san.

Cong tac giai phéng mit bang cho cac duw an ciing anh huéng dén tién d thi cong duw
an ciing nhw tic dong truc tiép dén chi phi diu tw cia doanh nghiép. Do d6 chi phi,
doanh thu va loi nhuan ctia Cong ty c6 thé bi anh hudng bdi rai ro nay. Pé han ché rui ro,
Cong ty thanh 1ap cac ban quan 1y du 4n vdi nhiing thanh vién cé kinh nghiém trong cong
tac truc tiép phdi hop vdi cac co quan c6 tham quyén cua dia phuong c6 du an cia Cong ty
trong viéc giai phong mat bang.

Riii ro vé canh tranh. Hién nay, trén dia ban ca nudc co rat nhiéu doanh nghiép hoat dong
trong linh vuc dau tu, kinh doanh cac dich vu vé nha &, khu do thi. Pic biét khu vuc Ha Noi
va céc tinh 1an can dang tap trung rit nhiéu doanh nghiép 16n nhu: VINACONEX, HUD,
SONGDA... Nhirng doanh nghiép nay déu 1a dbi thu canh tranh truc tiép ctia Cong ty.

Riii ro khi thi trwdng tai chinh c6 nhiéu bién déng nhw hién nay. Hoat dong trong linh
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vyc dau tu tai chinh, kinh doanh bat dong san nén Cong ty dimg trudc rii ro bién dong phic
tap cta thi truong tai chinh va bat dong san hién nay ciing nhu trong twong lai.

HOAT PONG SAN XUAT KINH DOANH

Hoat ddng néi bat

Hoat dong chinh caa PVI Invest hién tai tap trung vao hai linh vyc chinh 1a dau tu kinh
doanh bat dong san va dau tu tai chinh. Co cu doanh thu ciia PVI Invest trong nam 2009
nhu sau:

Biéu 2 — Co cAu doanh thu cia PVI INVEST nim 2009

4.02% m Doanh thu ban hang héa
6.74%

¥ Doanh thu cung cép dich
vu bat dong san

W Lai tien guri, tien cho vay

® Lai ddu t, c0 phiéu, trai
0.00% phiéu, ky phiéu, tin phiéu

B Doanh thu hoat dong tai
chinh khac

u Doanh thu khac

Nguon: PVI INVEST
> Dau tu, kinh doanh bat dgng san

Nam 2009, PVI Invest di dau tu vao mot s6 du an lon 1a Khu biét thy cao cép tai Nhon
Trach, Bong Nai; dy an khu nha & CBCNV Nha may Loc dau Dung Quat; du &n tda nha
hén hop Fortika Trung Yén va du an Toa nha vin phong tai Thanh phd Bién Hoa — Pong
Nai.

PVI Invest dau tu x4y dung toan bo hay tham gia gép vén vao cac du an dau tu xdy dung
nha &, van phong, khach san, trung tam thuong mai, siéu thi, khu d6 thi méi, khu cong
nghiép, khu kinh té, khu céng nghé cao, khu giai tri cao cép, san Golf... PVI Invest thuc
hién dau tu gop vén cb phan vao céac dy an véi quy md phan vén gop da lén dé tham gia
cong tac diéu hanh, quan tri va xay dung thuong hiéu doanh nghiép; gép vén dau tu truc
tiép voi cac khach hang, d6i tdc c6 nhu cau hop tac trong linh vuc bat dong san tai cac
tinh, thanh trén ca nuéc. Vai hinh thicc dau tu nhu vay, PVI Invest s& da dang hod hinh
thic dau tu va linh vuc hoat dong tir d6 khai thac t6i da hiéu qua st dung ngudn vén
trong tung linh vuc kinh doanh.

www.psi.vn | research@psi.vn
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Bén canh cac du &n Ion ty té chie thuc hién, PVI Invest con hop tac véi cac don vi ¢6 uy
tin trén thi truong bat dong san Viét Nam dé dau tu vao cac dy an dugc danh gia day
tiém nang tai khu vic thu d6 Ha Noi va 1an can.

> Dau tu tai chinh

PVI Invest v&i hoat dong dau tu tai chinh dwgc hinh thanh va xay dung trén co s& Cac
phan tich vé méi truong kinh té vi mé, trién vong kinh té thé gioi va Viét Nam; trién
vong phat trién kinh té cua cac nganh nghé kinh té va muc tiéu kinh doanh cu thé cua
Ccong ty.

Pau tw kinh doanh ching khoan niém yét: Vi d6i ngii can bo chuyén vién da
dugc ddo tao chuyén sau trong linh vyc ching khoan, hoat dong dau tu kinh
doanh chimg khoan dang hudng s& 1a mot huéng di tot mang lai hiéu qua trong
kinh doanh.

Pau ti kinh doanh chimg khodn trén thi trieong chua niém yét: Cung véi su phat
trién cua thi treong chang khoan niém yét, PVI Invest ciing dat muc tiéu kinh
doanh chtng khoan ca véi thi truong chua niém yét. Viéc dau tu tai chinh dé
kinh doanh trong linh vyc trén, ngoai viéc da dang hod cac loai hinh kinh doanh
dich vu con gitp cho PVI Invest c6 thé tiép can mua ban c6 phan cua cac cong ty
hoat dong trong linh vuc kinh doanh bat dong san. Pay 1a mét trong nhitng hoat
dong tich cuc dé hd trg cho céac hoat d¢ong kinh doanh bat dong san cua Cong ty.

DANH GIA TINH HINH TAI CHINH

Doanh thu
Biéu 3 — Co ciu doanh thu hang nim cia PVI INVEST
= Doanh thu cung
100% - ' cap dich vu bat
dong san
47%
75% - ° Doanh thu ban
hang héa
50% - 99.939
®m Doanh thu cho
67% thué van phong
25% -
® Doanh thu dich
0% : 0.07%" 0% , vu cho thué xe 6
2008 2009 2010F (¢

Nguon: PVI INVEST

Doanh thu ¢6 buéc ting truong an tugng trong thoi gian qua. Do dic thi hoat dong cua
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nganh nén trong nhitng nim dau di vao hoat dong, tir nim 2007, doanh thu cua Céng ty
khong dang ké. Bat dau tir 2010, khi cac dy an bat dong san bat dau cé thé ghi nhan duogc
doanh thu thi chi tiéu nay caa PVI Invest s& ¢ sy ting truéng dang ké. Trong nam 2009,
PVI Invest dat duoc nhiéu két qua 4n tugng so vai ké hoach dé ra. Doanh thu, loi nhuan sau
thué va ty 1€ chia cd tic déu dot bién, doanh thu tang 205.39% so véi ké hoach ban dau, lgi
nhuan sau thué dat 216.45% ké hoach trong khi chia c6 tirc dat 200% ké hoach. Co ciu
doanh thu ciing cd sy thay dbi thay rd, doanh thu tir ban hang héa, dich vu ting dot bién (toi
gan 100%).

Biéu 4 — Doanh thu, LNST va bién lgi nhuan gop caa PVI INVEST

200,000,000,000 -
180,000,000,000
160,000,000,000
140,000,000,000
120,000,000,000
100,000,000,000
80,000,000,000
60,000,000,000
40,000,000,000
20,000,000,000
0
-20,000,000,000

® Doanh thu thuan ® Loi nhuén sau thué Bién lgi nhuan gop

Nguon: PVI INVEST

Bén canh cac du an PVI Invest 1am cha dau tu dang trién khai nhu Dy an khu nha & CBNV
NMLD Dung Quat, Dy &n Biét thy cao cap Nhon Trach, Dy 4n Toa nha Vin phong Bién
Hoa thi c4c dy 4n ma Cong ty tham gia lién doanh lién két ciing dem lai hiéu qua cao
nhuCéac du 4n ma Cong ty tham gia lién doanh lién két ciing dem lai hiéu qua cao. Du an khu
nha & CBNV NMLD Dung Quét, du an khu dat s6 48 duong Tran Duy Hung; dang trong
qué trinh trién khai hozc chuan bj giai phéng mit bang. Dy 4n Kho van va dich vu Logistics
Bic Ky - Tién Son, Bac Ninh (PVI Invest gop 151 ty dong, trong duong 10%) hop tac Voi
Coéng ty Bic Ky hién dang trién khai giai doan 2 sau thanh céng ciia giai doan 1. Toan bo
dién tich kho béi cua giai doan 1 (bao gém 10,479 m2 nha kho tiéu chuan chau Au va 9,000
m2 bii container) di dugc thué hét ngay sau khi hoan thanh xay dung. Cac khoan dong gop
vao PVSH (gdp gan 14 ty dong, twong dwong khoang 23%), CTCP Du lich Dau khi Sapa
(PVST — gop 22 ty twong duong 22%), CTCP Fortika Trung Yén (15 ty twong duong 15%)
déu phat huy duoc hiéu qua do cac cong ty nay déu hoat dong c6 I3i tir 2008 va 2009.

www.psi.vn | research@psi.vn
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Chi phi

Nim 2008, doanh thu ctia PVI Invest dén chi yéu tir hoat dong tai chinh, do vat trong nim
nay chi phi gia von hang ban khong dang ké ma thay vao d6 chi phi tai chinh 1én dén 82%
téng chi phi cia Cong ty trong nim. Sang dén nam 2009, hoat dong dau tu cac du &n bt
d6ng san mai duoc trién khai, dong thoi Cong ty ciing diy manh viéc dau tu vao cac cong ty
lien doanh lién két. Tir 2009, gia vén hang ban chiém phan chinh trong co cau chi phi cua
Cong ty (73% trong nam 2009), chi phi tai chinh van chiém ty trong cao, 23% trén tong chi
phi, trong d6 cha yéu la cac khoan phi ay thac vén phai tra (tir PVI va PSI, hai khoan phi nay
chiém gan 80% chi phi tai chinh caa PVI Invest trong nim qua).

Biéu 5 — Co c4u chi phi hang nim

100% m Chi phi khéac

m Chi phi khac
90%

® Chi phi quan ly

80% DN

= Chi phi ban hang
70%

m Chi phi tai chinh
60%

B Gia von hang ban

2010F

Nguon: PVI INVEST

Phan tich chi sé tai chinh

Bang 1 — Chi tiéu sinh loi

2007 2008 2009 2010F
Chi tiéu vé kha ning sinh 10i

Hé s6 LN sau thué/DT thuan - 2890.92%  16.08%  19.49%

Hé s6 LN sau thué/Vén chu sé hiru 0.00%  451% 10.27% 12.74%

Hé s6 LN sau thué/Tong tai san 0.00%  1.35%  3.43%  5.87%

Hé s6 LN tir hoat dong SXKD/DT thuan - -629.36%  13.48%  22.82%
Chi tiéu lién quan dén c6 phan

Thu nhép trén mdi cd phan - 458 1,089 1,365

Gié tri s6 sach ctia ¢6 phan 10,014 10262 10945 10,527

Nguon: PVI INVEST, PSI téng hop
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Ty suit loi nhuan gop dang dan duogc cai thién. Tir nim 2010, chang t6i ki vong ty suét
loi nhuan gop cua Cong ty sé ting dan do cac du an bat dong bit d¢au duoc ghi nhan
doanh thu. Cac nam tiép sau d6 khi hoat dong dau tu bat dong san di vao 6n dinh thi kha
ning sinh 10i cua Cong ty s& & muc an twong, hoat dong dau tu bat dong san hién cd muc
bién loi nhuan gop cao (vao khoang 20%, ca biét mot s doanh nghiép ¢6 mirc bién 1én
t6i 50% nhu SJS nhd vao lgi thé chi phi dat re).

Biéu 6 — Chi tiéu sinh loi

20.00% 19.49%
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

16.08% 17.37%

2011F
® Bién LN gop = ROE ROA

Nguon: PVI INVEST, PSI téng hop
Hé s6 thanh toan duogc ching toi ki vong s& tét hon trong nam 2010 do ngudn tién thu
duoc tir dot phat hanh ting vén cua PVI Invest. Nam 2009, kha ning thanh toan cua
Cong ty & mic trung binh do céc khoan no phai tra (aty thac von dau tu) & muc cao, trong
khi hoat dong dau tu méi ¢ giai doan ban dau chua thé dem lai loi nhuan ngay tac thi.
Véi dot ting von 1én 373.5 ty tir mic von trude d6 1a 182.5 ty s& dem lai cho Cong ty
khoan tién mat 16n trong ngan han, tit nhién, khoan tién nay s& dugc dung dé dau tu vao
cac du an bat dong san chir khéng nam trong céc khoan dau tu tai chinh ngin han, tuy

nhién né ciing gop phan cai thién kha nang thanh toan cua Cong ty khi giam sy phu thuoc
vé vbn vao cac khoan no vay.
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Bang 2 — Co cdu tai san va neg

2007 2008 2009 2010F
Chi tiéu vé kha ning thanh toan

Hé s thanh toan ngin han 1.20 16.27 0.99 1.58

Heé s6 thanh toan nhanh 1.20 16.27 0.99 1.57
Chi tiéu vé co cdu von

Hé s6 ng/Tong tai san 76% 63% 70% 38%

Hé 6 ng/Vén chi sé hitu 320% 168% 228% 61%

Nguon: PVI INVEST, PSI téng hop

Biéu 7 — Co céu tai san va n¢

250%

200%

150%

100%

50%

0%

2010F
™ Hé s6 no/Tong tai san W H¢ s6 ng/Védn chu sé hitu

Nguon: PVI INVEST, PSI téng hop

Danh sach cac cong ty lién két, dau tw PVI tham gia

Bang 3 — Danh sach cac cong ty PVI Invest dau tw

Von dié 18 Von gép (ti

Ty 18 (%)

(ti dong) dong)
1 Céng ty CP Du lich Dau khi Sapa (PVSP) 100.00 22.00 22%
2 Cong ty TNHH Dich vu Bao hiém Dau khi (PVI Servi 50.00 15.40 31%
3 Congty CP Piu tu va Xay dung 18 - 26.60 Lién doanh
4 Céngty CP dau tu Bic Ky - 11.00 Lién doanh
5 Congty CP Pau tu Thuong mai Dich vu Hung Thinh - 9.20 Lién doanh
6 Congty TNHH Khai Hung - 2.35 Lién doanh

Nguon: PVI Invest, PSI tong hop
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Cap nhat két qua kinh doanh

PVI Invest di cong bd két qua kinh doanh Quy Il nim 2010, qua d6 tinh t&i ngay
30/09/2010, Cong ty da dat gan 22.5 ty dong loi nhuan truéc thué. Doanh thu dat gan 66 ty
ddng. Ké hoach cho 4 thang cudi nam voi doanh thu dat hon 90 ty, loi nhuan truéc thué dat
37.58 ty dong. Dy kién dén hét nim, Cong ty c6 thé hoan thanh vuot muc so vai ké hoach
ban dau.

Bang 4 — So sanh mat sé cong ty niém yét ¢é cung linh vuc SXKD

Téng TS VCSH

LNST4Q LNST PE PEFW PB
ginnhit 2010 KH 3Q/2010 2010 3Q/2010
(ty ddng) (ty dong)  (lan) (in)  (lAn)

SLCPLH hién Vén hoa
tai(cp)  (ty dong)

ROA ROE

3Q/2010 3Q/2010 (ty 3Q/2010 3Q/2010

(ty dong) dong)

IDJ 464.1 363.7 32,600,000 472.7 9.5 61.1 49.9 7.7 13 20%  2.6%
API 238.1 226.1 26,400,000 351.1 n/a 120.0 n/a 2.9 1.6 n/a n/a
EFI 176.5 170.1 13,195,700 155.7 9.1 5.1 172 305 0.9 51%  53%
TIG 310.8 172.5 15,000,000 381.0 16.1 41.3 23.6 9.2 2.2 52%  9.3%
PVI Invest 4428 199.8 18,250,708 n/a n/a 37.6 n/a n/a n/a n/a n/a
Trung binh " o2974 " 233.1 21,798,925 340.1 115 56.9 204 126 15 41%  5.8%

Nguon: PSI téng hep

PQI NGU NHAN SU

Chat lwong ngudn nhan luc 1a mot trong nhirng yéu té quan trong quyét dinh sy phét trién
cua Cong ty, vi vay Cong ty luén dat muc tiéu xay dung doi ngit nhan vién chuyén nghiép
1én hang dau trong chién lugc phét trién cia minh. Tinh dén ngay 09/08/2010, sb lugng can
bo nhén vién chinh thirc cua Cong ty 1a 34 nguoi.

Luc luong lao dong ctia COng ty tap trung chi yéu doi ngii can bo quan ly. S& di luc luong
cong nhan k¥ thuat va lao dong phd thong caa Cong ty khéng nhiéu l1a vi tinh chat nganh
nghé ciia Cong ty 1a chu dau tu du 4n khong tham gia truc tiép thi cdng cac cong trinh.

Bang 5 — Co ciu lao ddng

Lao dong (nguoi) Nam 2010
S6 lwong Ty trong
1 Daihoc va trén dai hoc 30 88.2%
2 Cao dang, trung hoc chuyén nghiép 4 11.8%
3  Cong nhan k¥ thuat - 0.0%
Téng so6 34 100.0%

Nguén: PVI INVEST

TONG QUAN NGANH
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Nguon: CBRE, Savills, Dién dan doanh nghiép
Theo bao cao cia CBRE, tai c4c du &n trong khu vuc trung tdm, gia thué van phong van on
dinh. Ty & trong giam xudng con 6.5% & phan khuc vin phong hang A va 5.39% & phan
khic hang B. Gia thué caa cac van phong hang A trong khu vuc trung tdm binh 6n trong sudt
quy I11/2010, tang nhe 1% so véi quy trudce 1én 40.27 USD/m2/théng trong khi gia thué cua
cac van phong hang B tang 4% 1én 32.72 USD/m2/théng.
Biéu 8 — Dién bién thi trwdmg viin phong theo hang, quy 3 2010

USD/m2/thang
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Nguaon: Nghién ciru va tur van Savills, quy 3 2010

Trong quy 111/2010, hai du &n trong khu trung tdm la BIDV (hang A) va Capital Tower
(hang B) di chinh thtic khai truong, nang tong dién tich cho thué duoc ca toan bo thi truong
van phong hang A va B trong quy III dat 21.355 m2, gap d6i muc cho thué dugc trong quy 11
va gap ba lan mic cho thué duoc trong quy I. Phan 16n dién tich dugc cho thué méi trong
quy nay la hon 18.000 m2 tai toa nha Capital Tower.

Nam 2011, thi truong sé don nhan thém hai du an nira dugc hoan thanh la Keangnam Hanoi
Landmark Tower va Elegant Tay Hd, cung cap thém 478 cin ho dich vu cho thué cao cap
CBRE danh gia, su ting truong lién tuc cia téng dién tich cho thué duge trong 3 quy dau
nam 1a mot du hiéu tich cuc caa nhu cau thi trudng. Trong ngin han, trién vong caa nhu cau
la kha kha quan do s& c6 nhitng cong ty méi mudn thué vin phong ciing nhu nhitng cong ty
thué vao thoi diém hién tai dang 1én ké hoach ma rong quy mé hoat dong cua minh.

V& can ho dich vu cho thué, gia cho thué can ho trung binh toan thi truong van gitr ¢ mac
30,31 USD/m?/thang, gan nhu khong d6i so véi quy trude. Trong khi gia cho thué ¢ cac dy
an do nudc ngoai quan ly gitt nguyén thi gia cho thué ¢ cac du an ty quan ly c6 giam nhe.

Trong quy 1V/2010, thi truong s€ don nhan thém ba dyu an can ho cho thué sé hoan thanh va
di vao hoat dong: Grand Plaza, Hoa Binh Green Apartments va Crown Complex. Ba du an
nay sé& cung cap thém 355 cin hg, twong dwong 20% ngudn cung thi truong hién tai. Cac du
an phtc hop ndy nam & khu vuc Quan Ba Pinh va khu vuc phia Tay, khi hoan thanh s& dap
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g nhu cau nha & dich vu cao cp cho khu vuc phia Ty thanh phd.

DPén nam 2011, dy kién thi trudng s& don nhan thém hai du &n nita duoc hoan thanh 1a
Keangnam Hanoi Landmark Tower va Elegant Tay Hd, cung cap thém 478 can ho dich vu
cho thué cao cap.

Biéu 9 — Ngudn cung dién tich viin phong theo hang, quy 3 2010

mHangA mHangB mHangC
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Nguon: Nghién ciru va e van Savills, quy 3 2010

Dic biét thi truong bt dong san tai Pong Nai, noi PVI Invest dang c6 nhiéu dy &n trong
diém, thi truong bat dong san dugc danh gia c6 nhiéu tiém ning. Theo thdng ké, tong von
dau tu trong nudc va nuwdc ngoai dang ky vao linh vyc bat dong san & Dong Nai ting dot
bién trong ba nim 2007, 2008 va 2009. Riéng hai nam 2007, 2008 1én t¢i 3.5 ty USD, trong
d6, von dau tu trong nudc chiém 36%, nudc ngodi chiém 64%. Tir 2007 dén 2009, bat dong
san du lich duoc tinh wu tién dau tu phat trién nén tai Pong Nai, hang loat cac dy &n bat
dong san du lich da duoc dau tu véi s6 von hang tram triéu USD/dy an. Theo S¢ Xay dung
Ddng Nai, hién nay tinh ¢ 260 du 4n bat dong san dang dugc trién khai véi tong vén dau tu
hang ty USD.

Theo nghién cttu do VietRees cong bd, bat dong san thuong mai & Dong Nai hién méi dang
phét trién & giai doan dau. Hién thanh phé Bién Hoa chi c6 mot vai cao dc van phong nho
nén nhiéu cdng ty phai thué nha dan mé van phong, do nhu cau thué 16n. Mot sé ngan hang
thuong mai & cac tinh ciing dang d6 vé Pong Nai mua dat Xy tru g, 1ap chi nhanh nén cang
lam nhu céu ting cao.

V& thi truong bat dong san can ho chung cu tai Pong Nai, VietRees cho ring, thi truong
chua phat trién manh, cac chung cu duoc phét trién trong thoi gian qua va trong 1-3 nim téi
phan 16n 1a cac chung cu danh cho cong nhéan, phuc vu tai dinh cu va danh cho ngudi cé thu
nhap trung binh va thap, thi truong con dang thiéu han loai hinh cin ho trung, cao cap dé dap
g cho nhu cau nhiéu bo phan ngudi dan trung luu va giau co tai Dong Nai.

Dic biét, tai Pong Nai, trong ndm 2008 va 2009, dat nén du an danh cho ngudi thu nhap
thap khong nhimg khong dong bing ma giao dich con ting manh. Cac nén dat du an c6 gia

www.psi.vn | research@psi.vn
B&ao cao cua PSI c6 thé tim thay trén website caa ching toi 12




CONG TY CO PHAN CHUNG KHOAN DAU KHI Thang 12/2010

dudi 200 triéu dong, cach Bién Hoa 4-10 km do Cong ty Tin Nghia dau tu rat thu hut khach
mua. Pat nén du an co gia dudi 350 triéu dong ciing thu hit gii dau tu trong va ngoai tinh
DPong Nai do gi4 thap hon nhiéu so véi Tp.HCM va thap hon cac tinh 1an can, phi hop voi
ti tién cua nhidu nguoi.

MOQT SO DU AN PA VA PANG TRIEN KHAI

Bing 6 — Céc dw an dinh trién khai trong nim 2010 va 2011

Tong mirc dau

Dién tich A Thoi gian
tu ( ti dong)

1 Dy an Khu biét thy cao cip Nhon Trach, Dong Nai 9.9 ha 350.00 2010 - 2013
2 Duy an toa nha vin phong Bién Hoa, Dong Nai 682,2 m2 52.00 2008 - 2011
3 Du 4ntoan nha PVI Tower, Yén Hoa, Cau Gidy, HN 4,941 m2 2010 - 2013
4  Duy an khu nha & CBNV NMLD Dung Quit 21,2 ha 536.00 2010 - 2013
5 Du 4n toa nha Fortika Trung Yén, Cau Gidy, HN 5,048 m2 15.00 2010 - 2013
6 Du an trung tam kho van Logistics 10 ha 11.00 2011

Nguon: PVI INVEST

Dw an khu nha & CBCNV NMLD Dung Quit

Niam 2008, PVI Invest da hop tac véi Ban quan ly du an Nha may loc dau Dung Quét —
Don vi thanh vién caa PVN - lam quy hoach va lap du &n xdy dung nha ¢ Céan b cdng
nhan vién Nha may loc dau Dung Quat trén dién tich dat hon 20 hec-ta nam trong quan
thé phat trién thanh phé Van Tuong, tinh Quang Ngai. Du an duoc thiét ké bao gom khu
&, khu dich vu thuong mai, treong hoc, cong vién, cdy xanh, giao théng, lién lac, dién,
cép thoat nude, dap tng cho nhu cau cua khoang 3000 - 4000 ngudi. Cong trinh dy kién
sé dugc ban giao sau khoang 36 thang thi cong va hoan thién. Pay la mét du an cé quy
md lon do Tap doan Dau khi Qudc gia Viét Nam chi dinh PVI Invest cung hop tac voi
Ban QLDA Nha may Loc Dau Dung Quét. PVI Invest dugc thay mat Ban QLDA Nha
may Loc dau Dung Quat Iam chu dau tu xay dung khu nha & cho can b cong nhan vién
cta Nha may trén dién tich dat 21,2 ha tai Khu d6 thi méi Van Tuong, huyén Binh Son,
tinh Quang Ngai.

pén nay du dn da dwoc phé duyét quy hoach 1/500, cdng tac gidi phong mat bang co ban
hoan tar va PVI Invest dang phdan dadu lgp dir dn @é cé thé khéi cong vao cugi thang 3
nam 2011 nham dam bao cung cdp dwoc ha tang dé thi cho can bg cong nhan vién vao
cuoi nam 2011 dau nam 2012. Dy kién dir &n c6 thé dem lai khodn lgi sudt khoang 10%
S0 Vi tong dau tie va Cong ty du kién c6 thé thu vé khoang 15 ty déng loi nhudn méi nam
trong 3 nam du an.

Dy an Khu biét thw cao cap Nhon Trach, Pong Nai

DPé don dau sy phat trién caa khu vire Nhon trach tir viéc phét trién cac nha may dién tai
Nhon trach, véi loi thé gan Thanh phé H6 Chi Minh, ha tang dugc dau tu nhu cau Quan
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9, dudng vanh dai 3, duong cao toc Long Thanh - Dau Giay, day sé& hinh thanh mot khu
dan cu dong duc va phat trién I&n thanh thanh phé méi trong twong lai, PVI Invest da tap
trung ngudn luc dau tu du an Khu biét thy cao cip tai Nhon trach véi quy mé gan 10
hec-ta nham cung cap nha & va céc dich vu cao cip cho cac can b, chuyén gia trong
nganh dau khi. Dy &n do PVI Invest 1am chu dau tu 12 mot trong nhitng khu dan cu d thi
c6 vi tri dia ly hét suc thuan loi. Voi hai mat giap dudng, dic biét 1a nam gan tuyén
duong vanh dai III ndi lién Thanh phé H6 Chi Minh véi Thanh phd Nhon Trach, cach
trung tdm thanh phé H6 Chi Minh 25 km, trung tdm thanh phé Nhon Trach 10 km, tuwong
lai khong xa khi Tam Phudc tro thanh trung tam chinh tri cia tinh Dong Nai, san bay
Quéc té Long Thanh duoc xay dung di vao hoat dong, tir khu dé thi nay theo tuyén
dudng 769 chi véi 15 km duong bo 1a ¢o thé toi noi.

Pén nay cong tac giai phong mdt bang cua dir dn da gan hoan tat, quy hoach 1/500 dang
dwoc bé sung hoan thién va du &n c6 thé khoi céng vao Quy III nam 2011. Pdy la dy &n
c0 Vi tri ddt dep, trong trieong hop COng ty chuyén nhwong quyén sir dung manh dat nay
c6 thé dem vé 1 khoan loi nhudn khodng 20 ty dong.

Dw 4n toan nha Vin phong Bién Hoa, Pong Nai

Dy 4n Toa nha Vian phong tai TP Bién Hoa do PVI Invest lam chu dau tu duoc xay dung
trén vi tri nam tai Trung tam TP Bién Hoa, cach trung tam TP HCM 30 phdt xe chay. Vi
co s ha tang hoan thién va nam trong quy hoach nha cao tang danh cho khéi tai chinh va
ngan hang, du an sé gop phan cung cap san pham vian phong lam viéc hién dai, chat
luong cao, gia ca hop ly. Pay 1a dy an c6 tong mic dau tu vao khoang 50 ty dong, véi
dién tich xay dung: 682,2m2; tong dién tich san: 5.231 m2; tong dién tich san trén mat
dat: 4.700 m2; Tong dién tich san tang ngdm: 531m2; mat do xay dung : 69,9%. Cong ty
du kién muc loi suat c6 thé vao khoang 20%.

Hién nay, do nhitng Iy do chua thudn loi nén du dan dang dwoc tam dung, muc gia cho
thué van phong dwoc woc tinh ¢ mirc 16USD — 20USD/m2/thang.

Du &n Fortika Trung Yén

PVI Invest di tham gia dau tu 15% vao du an Fortika Trung Yén. Pay 1a dy &n hop tac
cing Tap doan Pau tu Phat trién Ha noi xay dung Toa nha hdn hop 15 tang trén dién tich
dat hon 5.000 m2, tong dién tich san khoang 25.267m2 va 02 ting ham rong 8.760m?2 tai
16 CN1, Khu db thi Trung yén, Phuong Yén hoa, quan Cau Giay.

pén nay dw dn di xong cdc thi tuc chudn bi dau tw va sé khéi cong vao cusi nam 2010.
Dw &n ndy sé mang lai cho Cong ty khodn lgi nhudn 5 ty dong méi niam trong vong 3
nam.

Du &n toa nha PVI Tower

PVI Invest con tham gia hop tac voi Tong cong ty ¢ phan Bao hiém Dau Khi Viét Nam
(PVI) va Téng Cong ty c6 phan Pau tu Xay dung va Thuong mai Viét Nam (Contrexim)
xay dung du an PVI Tower cao 27 tang tai duong Tran Thai Tong, Khu d6 thi méi Yén
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hoa vai dién tich dat gan 5.000 m2, tong dién tich san sir dung khoang 54.000 m2 san va
mat tang ham rong 2.700 m2. Du kién cong trinh s& ban giao dua vao str dung dau niam
2013. Ciing tai khu vuc nay, PVI Invest hop tac véi Cong ty c6 phan 18, Cong ty Tasco
lap du &n xay dung tda nha hdn hop cao 25 tang véi dién tich hon 2.500m2 tai 48 Tran
Duy Hung, phuong Trung Hoa, quan Cau giay.

Du dn dang trong giai doan hoan thién cac thu tuc chuan bj dau tir va sé khéi cong vao
dau nam 2011. Céng ty ciing dwoc chi dinh sé la don vi ding ra quan ly tda nha nay.

Duw an trung tdam kho van Logistics

Bén canh cac du 4n d6 thi, PVI Invest ciing hop tac vai Cong ty cd phan Pau tu Bic ky
phat trién dy an Trung tdm kho van Logistics trén dién tich dat 10hec-ta tai Khu cong
nghiép Tién son, Tinh Bic Ninh. Hién nay giai doan 1 v6i hon 4hec —ta da hoan thanh va
dua vao str dung voi cdng suat dat 100%. Giai doan 2 véi 6hec-ta con lai ciing dang duoc
hoan thién va nhanh chéng dwa vao str dung vao dau nam 2011 véi cong suat dang ky
thué hién nay hon 60%. Du &n nay la 1 trong 3 trung tam tai phia Bac c6 duoc ching chi
ICD dé lam tha tuc théng quan nai dia.

DU PHONG TAI CHINH

Gia dinh vé doanh thu, chi phi

Trong quy 1V/2010, sau khi chao béan thanh céng cé phiéu dé taing von Ién 373.5 ty dong,
PVI Invest du kién thu v& khoang 190.9 ty dong. Sé tién ndy Cong ty duy kién s& dau tu vao
cac du 4n bat dong san trong nim 2010 va nim 2011. Trong d6 cac du an dugc wu tién 1a
Khu biét thy cao cidp Nhon Trach, Pong Nai; toa nha vin phong tai Bién Hoa, Pong Nai;
gop vén cung PVI dau tu toa nha vin phong cao cap tai Yén Hoa, Cau Gidy, Ha Noi. Mot
phan tién thu duoc (khoang hon 41.6 ty) s& dugc PVI Invest b sung vao véon kinh doanh.
Doanh thu tir céc du &n bat dong san cd thé duoc ghi nhan mot phan trong nam nay, ching
t6i ki vong doanh thu tir hoat dong bat dong san s& c6 dot bién tir nam 2011, nam trong diém
trong ké hoach thuc hién cac du an bat dong san caa Cong ty. Loi nhuan tir cac du 4n bét
d6ng san nhu du 4n toa nha vin phong lién két véi PVI; du 4n nha & CBCNV NMLD Dung
Quit (du kién 15 ty/nam); du &n Fortika Trung Yén (khoang 5 ty/nam); dy an khu biét thy
tai Nhon Trach (du kién 5 ty/nam) va du 4n tdoa nha vin phong tai Bién Hoa, Pong Nai (cac
s6 liéu du béo do Cong ty cung cap) c6 thé duoc hach toan phan 16n tir 2011 trg di. Co cau
vé doanh thu s& dén tir hai mang chinh 1 dau tu tai chinh va bat dong san trong d6 chung toi
cho rang dau tu bat dong san s& 1a hudng di chinh ctia Cong ty.

Co ciu chi phi ciia Cong ty ciing s& ¢6 sy thay doi, gia von hang ban s& ting khi Cong ty
hach toan cac khoan doanh thu tir hoat dong bat dong san, chi phi tai chinh giam dan vé ty
trong trong khi chi phi quan ly doanh nghiép van & muac khoang 4% trén tong chi phi.
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Bang 7 - Dw phong cac chi tiéu
Sé liéu 2008, 2009 theo b&o cao tai chinh cia PVI INVEST, s6 liéu cdc nam tir 2010 do PSI diw phéng

2008 2009 2010F 2011F 2012F 2013F 2014F 2015F

Tong tai san (ty dong) 501 656 637 681 737 806 877 949
Vén chu s6 hitu (ty dong) 187 200 396 428 471 527 584 641
Doanh thu thuén (ty ddng) 0.26 124 197 480 699 929 957 985
Loi nhuan sau thué (ty dong) 8 20 38 67 92 118 121 122
EPS (dng/CP) 458 1,089 1,372 1,800 2465 3,163 3251 3,268
ROA 1.5% 30% 6.0% 9.9% 125% 147% 13.8% 12.9%
ROE 41%  99%  9.7% 16.0% 20.1% 234% 22.0% 20.3%
P/E 3037 1278  10.15 7.73 5.65 4.40 4.28 4.26
P/B 1.36 1.27 1.32 1.24 1.14 1.03 0.94 0.86

Nguon: PVI INVEST, PSI di b4o

TONG HQP PINH GIA

Chung tdi str dung 2 phuong phap chiét khau dong tién 12 FCFE va FCFF va 2 phuong phap
so sanh twong duong 1a P/E va P/B dé dinh gia c6 phiéu PVI INVEST. Gia cé phiéu cia
cong ty dwec xdc dinh & mirc 14,000 dong/cé phiéu.

Bang 8 — Tong hop két qua dinh gia

Mo hinh dinh gia Giad Ty trong Bl_nh qufm
gia quyén
FCFE 11,428 25% 2,857
FCFF 11,217 25% 2,804
PE 17,294 25% 4,323
PB 15,738 25% 3,935
Giéa binh quan 13,919

Nguon: PSI Research
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PHU LUC

TAI SAN NGAN HAN
Tién va cac khoan tuong duong tién
Céc khoan dau tur tai chinh ngén han
Céc khoan phai thu ngan han
Hang ton kho
Tai san ngin han khac
TAI SAN DAI HAN
Céc khoan phai thu dai han
Tai san c¢b dinh

1. Tai san cb dinh hitu hinh

2. Tai san c6 dinh thué tai chinh

3. Tai san ¢ dinh vo hinh

4. Chi phi xay dung co ban d& dang
BAt dong san dau tu
Cac khoan dau tu tai chinh dai han
Tai san dai han khac
TONG TAI SAN

NO PHAI TRA
No ngén han
No dai han
VON CHU SO HU'U
Vén chi sé hitu
1. Vén dau tu cua cha so hitu
9. Loi nhuan sau thué chua phan phéi
Nguén kinh phi va quy khac
Loi ich ¢6 dong thiéu sb
TONG NGUON VON

2007
577,203,971,922
35,935,827,349
535,382,822,768
4,686,092,132
82,868,000
1,116,361,673
54,240,108,163
4,733,939,483
4,733,939,483

45,897,030,494
940
631,444,080,085

481,240,289,711
481,240,289,711
150,203,790,374
150,206,091,337
150,000,000,000
148,843,745
(2,300,963)

631,444,080,085

2008
227,599,649,839
7,340,077,231
213,016,440,500
7,007,463,071
235,669,037
273,697,417,166
143,103,782,220
3,840,609,311
77,645,000
139,185,527,909
127,336,769,489
940
501,297,067,005

313,989,413,136
13,989,413,136
300,000,000,000
187,307,653,869
187,287,354,832
182,507,080,000
1,472,319,240
20,299,037

501,297,067,005

2009
450,634,738,407
117,885,913,027
303,651,883,003

26,382,762,644
2,341,507,171
372,672,562
205,803,954,772
105,122,691,782
1,590,453,016

45,845,000
103,486,393,766
100,668,886,626

940
656,438,693,179

456,609,480,641
454,109,480,641
2,500,000,000
199,829,212,538
199,755,002,621
182,507,080,000
13,163,967,029
74,209,917

656,438,693,179

Pon vi: dong

2010F
377,525,631,538
121,421,204,006
200,136,987,475
52,839,540,882
2,681,962,314
445,936,860
259,498,689,009
115,480,124,463
1,599,246,321
45,845,000
113,835,033,143
144,000,000,000
940
637,024,320,547

240,892,453,252
238,317,453,252
2,575,000,000
396,131,867,295
393,388,162,399
373,500,000,000
11,990,642,552
2,743,704,896

637,024,320,547

Nguon: PVI INVEST, PSI Research
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2007 2008 2009 2010F
1. Doanh thu ban hang va cung cép dich vu - 263533,251 123,628,726,948 197,188,964,888
2. Céc khoan gidm trir doanh thu - - - -
3. Doanh thu thuin vé ban hang va cung cép dich vu - 263,533,251 123,628,726,948 197,188,964,388
4. Gia von hang ban - 362,610,072 113,005,175,096 174,220,068,399
5. Loi nhuén gop vé ban hang va cung cép dich vu - (99,076,821)  10,623,551,852 22,968,896,489
6. Doanh thu hoat dong tai chinh - 57,774691,251 47241497277  47,300,548,121
Li suat tién giri ngén han - - - -
7. Chi phi tai chinh - 49,218,622,162  35,375,708,638  16,862,471,728
Trong d6: Chénh 1ach ty gia héi doai - - -
Trong d6: Chi phi 1ai vay - - -
8. Chi phi ban hang - - -
9. Chi phi quan ly doanh nghi¢p 10,115,564,548 5,821,949,637 8,732,924,456
10. Loi nhuan (15) thuin tir hoat dong kinh doanh (1,658,572,280) 16,667,390,854  44,674,048,427
11. Thu nhap khac 10,575,000,000 7,162,115,631 7,878,327,194
12. Chi phi khac - 1,549,865,653 1,704,852,218
13. Loi nhuén (10) khac 10,575,000,000 5,612,249,978 6,173,474,976
14. Tong loi nhuan (16) ké toan trude thué 8,916,427,720  22,279,640,832  50,847,523,403
15. Chi phi thué TNDN hién hanh 1,297,902,958 2404,285,053  12,711,880,851
16. Chi phi thué TNDN hodn lai - - -
17. Lai (1 thuin) trong cong ty lién doanh/lién két - - -
18. Loi nhuan (15) sau thué TNDN 7,618,524,762  19,875,355,779  38,135,642,552
Loi ich ctia ¢ déng thiéu sd - - - -
Loi nhuén sau thué cta c6 dong ciia Cong ty Me - 7,618524,762  19,875,355,779  38,135,642,552

Lii co ban trén cb phiéu (dong) - 458 1,089 1,372
Nguon: PVI INVEST, PSI Research
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KHUYEN CAO SU DUNG

Béo céo nay dugc thyuc hién bai Ban Phan tich - Cong ty c6 phan Chang khoan Dau khi. Nhitng théng tin trong
béo céo nay duogc thu thap tir cc ngudn dang tin cay va danh gia mot cach than trong. Tuy nhién, Cong ty cb
phan Chiing khoan Dau khi khéng chiu bat ky trach nhiém nao ddi vai tinh chinh xéc, trung thuc, day du cua
cac thong tin duoc cung cip ciing nhu nhitng ton that cé thé xay ra khi st dung béo cao nay. Moi thdng tin,
quan diém trong bao cdo nay c6 thé dugc thay doi ma khéng cin bao trude. Bao cdo nay duoc xuit ban véi
muc dich cung cap thdng tin va hoan toan khéng ham y khuyén cido nguoi doc mua, ban hay nim giir chung
khoan.

Ngwoi doc can lwu y: COng ty cd phan Ching khoan Dau khi ¢ thé c6 nhitng hoat dong hop tac voi cac ddi
tuong duoc néu trong bao céo va co thé co xung dot loi ich véi cac nha dau tu.

B4o c4o nay thudc ban quyén cia Cong ty ¢ phan Chung khoan Dau khi. Moi hanh vi in an, sao chép, sira di
noi dung ma khong duoc su cho phép ciia Cong ty co phan Chung khoan Dau khi déu duoc coi la su vi pham
phap luat.

PETROV/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHI

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

Chuyén vién Phan tich: Trwong Tran Diing — dungtt@psi.vn

Nghién cwu thj trwong va Phéan tich nganh, céng ty
KT vi mo
Ninh Quang Hai Nguyén Minh Hanh Trwong Train Diing
haing@psi.vn hanhnm@psi.vn dungtt@psi.vn
Lé Thanh Tung Ngd Hong Pirc Hé6 Thi Thanh Hoan
tunglt@psi.vn ducnh@psi.vn hoanhtt@psi.vn
Ng6 Thi Khanh Chi Nguyé&n Anh Tuén
chintk@psi.vn tuannal@psi.vn

www.psi.vn | research@psi.vn
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