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PVV —Cong ty Co phan Pau tw Xiy dung Vinaconex-PVC

Cb phiéu cua cong ty duoc dinh gia & muc gia 26.600 VND/ ¢ phiéu.
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TIEU PIEM KHUYEN NGHI

= Doanh thu, lgi nhun tir hoat déng xay lip ting manh. Doanh thu
trong giai doan 2008-2010 cua PVV tang truwéng trung binh
395%/ndm, lgi nhuin tang truong 390%/nam. Trong nam 2010, du
kién doanh thu ting truong 419,8% va loi nhuan ting truong
4112,2%. Chung t6i danh gia loi nhuan cua PVV hoan toan c6 thé

Gia ky vong: 26.600
Gié giao dich: 16.500
Cao nhat 52 tuan: 23.260
Thép nhét 52 tuan: 11.950

vuot ké hoach dé ra ban dau 1a 18 ti ddng. Loi nhuan sau thué cua THONG TIN CO PHAN

PVV trong nim 2010 theo chiing t6i danh gia dat khoang 21,8 ti ddng.
* PVV c6 lgi thé I6n tir sy hd tro cia 2 tdng cong ty xay ldp thudc
nhém c6 doanh thu l6n nhit Viét Nam: Véi su hd tro tir Tong Cong
ty C6 phan Xay lip Dau khi Viét Nam (PVX) va Tong Cong ty Co
phan Xuit nhap khau va Xay dung Viét Nam (Vinaconex - VCG)
chiing t6i danh gia rit cao sy hd trg cua 2 Tong cong ty nay cho PVV.
Céc dy an hién nay PVV dang thi cong phan I6n nhan thau lai tir 2

Téng cong ty la ¢ dong 16n cua PVV.

= Tiém ning tir cac du &n bat dong san lén: Ngoai hoat dong xay lip
truyén thong thi PVV hién nay dang lam cha dau tu ciing nhu lién
danh trong rat nhiéu du 4n bat d6ng san tiém ning tai khu vyc Ha Noi,
Tp.Hb Chi Minh nhu: Dy 4n cao éng van phong Tap chi Cong san —
TP. HS Chi Minh (dau tu 93 ti ddng, loi nhuan du kién 35,4 ti dong),
Chung cu cao ting quan 9 — TP.H) Chi Minh (d4u tu 235 ti, loi nhuan
du kién 45,4 ti), Khu d6 thi sinh thai Ctu Long — Hoa Binh (60ha),
T6 hop van phong, nha ¢ - Ha Noi (dién tich san 53.244m2), Chung
cur CT2-A — Ha Noi (dau tu 260 ti ddng, loi nhuan du kién 58 ti), T6
hop thwong mai, vin phong, chung cu cao 4p 60B Nguyédn Huy
Tudng — Ha Noi (dién tich san 27.800m2, dau tu 387 ti),...

* Pinh gia: C6 phiéu PVV duoc dinh gid dua trén 4 phuong phép
FCFE, FCFF, P/E va P/B. Muc gia ching to6i xac dinh vao khoang
26.600 VND/c6 phan. Muc gia trén trén twong duong véi muc P/E
nam 2010 vao khoang 7,32 lan day 1a mtc P/E tuong ddi hap dan so
véi ciec Cong ty hoat dong trong clng nganh tai Viét Nam.

San giao dich: HNX
Ménh gié: 10.000
S6 lwong CP: 14.500.000
Vén héa (ty VND): 226
EPS 2009 (VND) 1.417
CTCP DPTXD & Ky 36%
Thuéat Vinaconex

PVX 11,1%
Cb dong khac 52,9%

MQT SO CHi TIEU TAI CHINH

Doanh thu thuin (tr dong)
Loi nhuan gop (tr dong)

Lo¢i nhuan sau thué (tr ddng)
Vén chu s6 hitu (tr dong)
ROA

ROE

EPS (VND)

2007 2008 YoY 2009 YoY 9T/2010

- 9.282 100% 100.699 984,9% 260.992

- 524 100% 7.022 1240% 36.933

-635 -1.057 -66,4% 4.258 5028% 9.067
10.000 10.500 5% 30.056 186,2% 50.000
-4,97% -4,14% -16,7% 2,03% 149,0% 1,19%
-6,78% -12,01% -717,1% 13,05% 208,6% 14,40%
-635 -1.007 -58,6% 1.417 240,7% 2.018

Théang 12/2010



K.

PSI

Béo cao phan tich cb phiéu PVV

Nguén: PVV
LY DO PAU TU

Chung toi tin ring PVV s& la mét cong ty xay lap manh trong nganh xay dwng
Viét Nam. Véi viéc ky két dugc nhiéu hop ddng thi cong Ién trong thoi gian vira qua
VGi tong gia tri dat hon 1.200 ti dong thi PVV d4 chimg minh dwoc ning lyc thi cong
ctia minh mac du méi thanh Iap nam 2007.

PVV la cong ty tré véi tée d ting trwong cwc nhanh. Véi téc do ting truong
doanh thu dang kinh ngach trong giai doan 2008-2010 véi téc do ting truong doanh
thu ndm 2009 dat 984%, toc d6 ting trudng doanh thu nam 2010 dy kién dat 595% thi
PVV chinh 1a mot dién hinh cho cong ty nho, tang truéng nhanh va manh cho gigi dau
tu quan tdm va chu y.

Ngoai hoat ddng xay lip truyén théng, PVV dang cé hang loat dy &n kinh doanh
bat dong san. Hang loat du &n 16n danh diu budc ngoit trong qué trinh phaét trién cua
PVV trong céc linh vic méi nhu: Dy &n t6 hop thwong mai, van phong, chung cu cao
cdp 60B Nguyén Huy Tuong, dy an khu nghi dudng An Cu Tan — Lang C6 — Hué, du
an chung cu CT2-A, dy 4n khu db thi sinh thai Ctu Long, ... hira hen dem lai thay d6i
Ién tron co cau doanh thu, loi nhuan cua PVV. Ngoai ra chung t6i danh gia cao kha
ning tim kiém cac co hoi dau tu trong linh vyc kinh doanh bit dong san cua PVV so
véi cdc Cong ty khac trong nganh.

RUI RO PAU TU

Riii ro vé kha ning trién khai cac du an kinh doanh bét dgng san: Hién nay véi
hang loat di 4n PVV dang trién khai va nghién ciru ddu tu déu dang & giai doan dau
trién khai du an. Chu yéu céc dy an dang 1ap quy hoach 1/500, 1/2000 va xin chi
chuong cdp phép dau tu nén rai ro tién do bi cham ché 1a twong déi 16n, nhét 1a thi
trudng kinh doanh bat dong san cua PVV phu thudc vao thi truong phia bic — dic bist
1a thi trudng Ha Noi, do qué trinh dén bu giai phong mat bang, thu hdi dat dai cho du
an tai Viét Nam va dac biét khu vuc phia Béc dién ra rit cham chap.

Ruii ro vé tién dd thu tién: Ngoai cac hgp ddng thi cong cho cac cong trinh nganh
dau khi thi PVV con tham gia xay ldp cac cong trinh nha & cao tang, dudng giao
thdng ngoai nganh dau khi. Vi vay, kha ning thu tién cia cc du an ngoai nganh dau
khi 13 twong d6i kho khin do nhiéu chu dau tu khong du ning luc tai chinh thyc hién
cac dy an.

PANH GIA HOAT PONG KINH DOANH CUA PVV

Cong ty Cé phan Pau tw Xay dwng Vinaconex-PVC (PVV): Duoc thanh 1ap ngay
15/1/2007 véi tén goi Cong ty Dau tu Phat trién va Xay dung Cong trinh Giao théng
Mién Bic véi s6 vén diéu 1é 10 ti dong. Thang 5/2007, Cong ty tré thanh cong ty thanh
vién cua Téng Cong ty C6 phan Xay Iap Viét Nam (Vinaconex - VCG). Nam 2009, Téng
cong ty C6 phan Xay ldp Dau khi Viét Nam (PVX) da tham gia gép von vao Cong ty va
Cong ty di tén thanh Céng ty C6 phan Pau tu Xay dung Vinaconex-PVC véi von diéu 18
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PSI Béo cao phan tich cb phiéu PVV
hién tai 1a 45 ty dong.
Hoat dong kinh doanh hién nay cua PVV gdm mét sé hoat dong chinh bao gom: Xay lap
cong trinh, budn ban thiét bi, san xut vat liéu xay dung, kinh doanh ha tang, bat dong san
va dau tu tai chinh.
Hoat dong kinh doanh cia Cong ty
Hoat dong xay lap ciia PVV trong cac niam vira qua dong gop 100% trong tong co ciu
doanh thu ciia Cong ty trong giai doan tir 2009 tré vé trude. Tir nam 2010, trong co ciu
doanh thu ciia PVV da c6 nhimg thay d6i dang ké khi d c6 doanh thu tir cAc hoat dong
khac nhu hoat dong tu van thiét ké, thwong mai (chiém 8,05% trong 9T/2010) va du kién
tir ndm 2011 c6 thé s& c6 doanh thu tir hoat dong kinh doanh bat dong san khi cac du &n
dang trién khai duoc hoan thién trong ndm 2011.

Biéu dé 1: Co ciu doanh thu cdc nim qua Biéu dé 2: Doanh thu, LN gép, bién LN ggp
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Nguon: PVV, PSI téng hop

Hoat dong Xay lap ciia PVV ting truedng manh mé trong thoi gian téi.

Nim 2008, PVV bit dau di vao hoat dong chinh thirc véi doanh thu nim dat 9,2 ti dong, loi
nhuan bién dat 524 triéu ddng va bién loi nhuan nam dat 5,65%. Trong ndm 2009, doanh thu
cia PVV ting manh 1én hon 100 ti dong do céc hop dong dén tir 2 ¢6 dong chinh 1a
Vinaconex va PVX dem lai. Lgi nhuan gop nam 2009 dat 7 ti déng véi muic bién loi nhuan
gop dat 6,97%. Trong 9T/2010, doanh thu caa PVV dat 239,99 ti dong tang trudng 778% so
vai cting ky, muc bién loi nhuan ting manh 1&n 13,86% so véi mirc 7,61% cua ciing ky nam
2009.

Co cau doanh thu trong hoat dong xay lip bao gom: Doanh thu tir Xy Iip chuyén nganh dau
khi, doanh thu xay Iép dan dung va doanh thu xay lip ha ting giao thdng. Trong do doanh thu
xay lip chuyén nganh dau khi nim 2009 dat 35 ti dong chiém 34,8% tng doanh thu xy lap.
Doanh thu xay lip dan dung dat 41,2 ti dong chiém 41,1% tong doanh thu xay lap. Con lai la
doanh thu xay lap ha tang va giao thong dat 24,19 ti dong chiém 24,1% tdng doanh thu xay
lip ciia PVV. Pong gop chinh va loi nhuan gop cia PVV nam 2009 14 lgi nhuan gop tir hoat
dong xay lap chuyén nganh dau khi chiém 44,5% va lgi nhuan gop tir hoat dong xay lap dan
dung chiém 43,6%. Loi nhuan gop tir hoat dong xay lap ha tang, giao thong thuong chiém ti
trong nho dudi 10% trong co cau lgi nhuan.
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PSI Béo cao phan tich cb phiéu PVV

Biéu do 3: Cau tric doanh thu xay lap Biéu do 4: Cau trac lgi nhugn gép
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Nguon: PVV, PSI tong hop

Bién loi nhuan gop cua hoat dong xay lip ciing co nhitng bién dong manh trong thoi
gian vira qua. Mtc bién lgi nhuan gop cua hoat dong xay lap chuyén nganh dau khi
vao khoang 8,9% trong nim 2009, cua linh vuc xay lip dan dung vao khoang 7,4%
trong nam 2009 va tang manh Ién 13,86% trong 9 thang nim 2010. Muc bién loi
nhuan linh vyc xay dung ha tang, giao thdng thip nhit & mirc khoang 4%.

Hién nay, PVV ciing da ky duoc nhitng hop dong thi cdng I6n trong linh virc xay I4p chuyén
nganh dau khi, xay lp dan dung va xay lip ha ting, giao thong cho giai doan 2010-2011. Gi&
tri xay lap cac cong trinh d4 ky 1én téi gan 1.400 ti dong.

Bdng 1: Mgt sé d &n xay ldp lon PVV @4 va dang trién khai trong nim 2010

Giéa tri

(trdong)
1 Khach san Lam Kinh- Thanh Ho6a 270.647
2 Bai do xe ngam va dich vu thuong mai Thanh Cong 138.997
3 Nha may Polyester Binh Vi-Hai Phong(cidc hang muc xay dung) 132.576
4 Puong cao toc Noi Bai — Lao Cai 130.793
5 Chung cu Pha Pat- TP H6 Chi Minh 106.433
6 Nhiét dién Ving Ang (tram bom) 100.791
7 Puong vao nha may nhiét dién Thai Binh 57.000
8 Quoc 16 s6 3 - Thai Nguyén 55.523
9 Nang cip cai tao QL 21-1 Nam DPinh- Lac quin 47.966
10 Muong thoat nudc mat bang khu Loc héa dau Nghi Son 42.852
11 Nha may Polyester Binh V- Hai Phong (dap céat gia tai) 33.654
12 Khu nha ¢ va dich vy phuc vu Loc h6a dau Nghi Son 32.671
13 Khu dé6 thi méi Bac An Khanh- San nén 25.760
14 Khu d6 thi méi Bac An Khénh- Bap cét cac 6 7+13 22.050
15 Gia cdng lap dat bon bé nha may Ethanol 20.537
16 Trung tam thuwong mai Dau khi - Nghé An 20.000
17 Trung tdm Hai Quan tai TCS 19.793
18 M¢& rong va hoan thién duong Lang- Hoa Lac (Phu Do) 19.157
19 Chung cu cao tang CT8 16.415
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Béo cao phan tich cb phiéu PVV

Doanh thu (Tr dong)

20 Khu nha ¢ & dich vu NM Lo¢c hdéa dau Nghi Son(dudng ndi bo) 13.973
21 Nha & van phong 9A-B Phan Chu Trinh - Ha Ngi 11.800
22 Khu nha ¢ thi diém cho CN KCN Bac Thang Long 11.590
23 Cao o6c van phong s6 20 Pham Ngoc Thach- HCM (phan ngam) 10.390
24 Khu tai dinh cu va kinh doanh Phu Thuong — Tay Ho 7.915
TONG GIA TRI XAY LAP 1.359.037

Nguon: PVV, PSI téng hop

Véi dinh huéng phat trién dya trén sy hd trg cua 2 cd dong 16n 1a Téng Cong ty Cd
phan Xay lip Dau khi Viét Nam (PVX) va Téng Cong ty Cé phan Xay dung Viét
Nam (VCG) Iam nong cét phat trién. Sy phat trién caa PVV s& gin lién véi dinh
hudng va sy phét trién caa PVX va VCG trong thoi gian téi vai viéc tap trung vao 2
mang hoat dong chinh I1a xay lap va kinh doanh bt dong san. Trong hoat dong xay lip
tap trung vao xay lap chuyén nganh dau khi vai sy hd trg manh mé tir PVX va xay lap
dan dung, ha tang, giao théng vai su hd tg manh mé tir VCG.

Danh gia cac du an PVN trién khai va tiém ning phat trién nganh xay lip va vi thé
cua PVV, ching toi xay dung mot ké hoach doanh thu hoat dong xay lap trong thoi
gian t6i nhu biéu d6 dudi day. Mirc ting doanh thu ting manh trong giai doan 2009-
2011 do viéc mé rong kinh doanh cua PVV théng qua mo rong cac doi san xuit va
nhan dugc cac hop ddng thi céng 16n cac cong trinh trong nganh dau khi ma cb dong
I6n PVX dem lai.

Biéu dé 5: Duw b4o doanh thu hogt déng xay ldp cdc nam tdi
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Nguon: PVV,PSI di bao
Bdng 2: Du bao doanh thu — gia vén va lgi nhugn gép hoat déng xay ldp
9T/2010 2010E 2011F 2012F 2013F 2014F 2015F
239,142 489,142 717,500 800,000 937,500 1,050,000 1,300,000

Gié von (Tr dong)

206,736 446,472 652,925 728,000 853,125 955,500 1,183,000
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PSI Béo cao phan tich cb phiéu PVV
Giavén/DT (%) 86.45%  91.3%  91.0%  91.0%  91.0% 91.0% 91.0%
LN gop (Tr dong) 32,406 42,670 64,575 72,000 84,375 94,500 117,000
Bién LN gap (%) 13.55% 8.7% 9.0% 9.0% 9.0% 9.0% 9.0%

Nguén: PVV,PSI di bao
Pinh gia tinh hinh diu tw méi trong nganh Dau khi
Hién nay, PVN dang trién khai hang loat cac du an du tu 16n trén nhiéu linh vuc nhu:
Hoa dau, san xuat phan dam, to soi, dién, co khi ché tao, van tai, bat dong san,... véi
danh muc dy an dau tu lén téi gan 70 ti USD.Trong ban than PVX va cic cong ty
thanh vién cua PVX ciing dang trién khai cac du an dau tu véi quy mo dau tu 1én toi
hon 70.000 ti dong. Pay la thi truong chinh cho hoat dong xay lap chuyén nganh dau
khi, xay lap dan dung cia PVV trong twong lai. Cac dy &n xay lip chuyén nganh dau
khi ma PVV nhidm téi ciing tap trung vao cac hang muc cong trinh lién quan dén hoat
dong xay dung thuan tay. Thuong la cac cong trinh phu trg nhu san 1ip mit bang, xay
dung hé théng duong bao, hé théng xtr Iy nude, nha didu hanh, nha kho, bén bi, ...

Ngoai cac hoat dong xay lap trong nganh dau khi thi PVV con tham gia nhidu vao hoat dong
xay lap dan dung va ha tng giao thong. Cac linh vuc xay l4p dan dung va ha tang giao thong
hién nay chiém hoang 65,2% trong tong co ciu doanh thu hoat dong xay lap. Ti trong cac hoat
dong xay lap trong tuong lai s& twong ddi 6n dinh do PVV s& phét trién xay lip trén ca 3 linh
VUIC V6i ti trong ngoai nganh dau khi khoang 60%.

Hoat dong xay l4p dan dung s& chii yéu dén tir cAc duy &n phét trién ha tang giao thdng. Trong
tuong lai hoat dong xay lip cdng trinh nha cao tang sé& Ia trong tim trong co cau XAy dung
ngoai nganh dau khi cia PVV.

Pinh gia thi treong xay ldp Viét Nam

Trong cic ndm gin ddy, nganh xay lip Viét Nam dong gop dang ké vao qué trinh ting truong
kinh té. Gia tri san xuat ciia nganh xay dung udc dat gan 6 ti USD nim 2009, chiém khoang
khoang 5,2% téng GDP cuia Viét Nam. Mac di quy md nganh trong GDP khong nhiéu nhung
nganh d tao ra dong luc cho qua trinh ting tuong cua cac nganh nhu: Bat dong san, san Xuét
vt liéu xay dung, San xuit nguyén liéu co ban, ciing nhu tat ca cac nganh khéc khi ¢6 nhu
cau ma rong san xuét kinh doanh.

Téc do tang truong cia nganh thuong rit cao & mirc trén 10%/ndm trong thoi gian dai vira
qua ciing nhu trong twong lai. Didu ndy tai diéu kién thuan loi cho cac doanh nghiép trong
nganh ¢d thé phét trién trong thoi gian téi. Toe do tang truong manh cua nganh xay dung con
phu thudc vao mire d6 tang truong tng mire du tu x4 hoi, bién dong gia ca nguyén liéu diu
vao, bién dong cua thi trueong bat dong san. Trong cac nim qua, von du tu ca trong va ngoai
nude da ¢6 sy ting truong manh mé vai toe do tang truong trung binh 6%/nim, du tu thuong
chiém 34%GDP hang nim.

Trong nam 2010, dy kién tdc do tring truong tong mic dau tw vao khoang 3% lén mic
624.392 ti ddng, tong gia tri nganh xay dung khoang 125.500 ti dng, téc do ting truong cua
nganh xay dung trong nam nay dy kién khoang 23,93% do sy phuc hdi cua nén kinh té ma
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linh vrc Xy dung Ia linh vuc di dau trong sy phuc hdi manh ma.

Biéu dé 6: Gia trj va téc d¢ ting trwong nganh xay lap tai

Biéu dé 7: Gia tri va téc dj ting truéng diu tw tai Vigt

Viét Nam Nam
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Nguén: BMI, PSI Téng hop

Trong nam 2010, gia ca nhién lidu dau vao ciing co nhiing bién dong rat manh ¢ gia

sap thép. C6 nhiéu dot ting gia va giam gia lién tuc d4 tdc dong manh tgi tién do thi
cdng cac cong trinh xay dung. Dén thang 12/2010 gia xi miang PC40 d4 ting 32,7% so
Vv6i cudi nam 2009, gia thép xay dung ting 27,3% so véi cudi nam 2009. Nhiing dién
bién bét loi nay tac dong manh dén nganh xay dung hién nay.

Bang 3: Dién bién gia nguyén ligu diu vac tac dong dén nganh xay dung.

Nguyén li¢u dau vao T6-2007 T12-2007 T6-2008 T12-2008 T12-2009 T12-2010
Xi ming PC40 (VND/kg) 1,055 1,120 1,400 1,000 1,065 1,100 1,460
% tdng gidm 6.2% 25.0% -28.6% 6.5% 3.3% 32,7%
Thép xay dung(VND/kg) 10,300 15,900 18,900 13,000 11,500 12,000 15,270
% tdng gidm 54.4% 18.9% -31.2% -15.0% 8.6% 27,3%

Hoat dong thwong mai, tw vin

Nguon: PSI tong hop

Cung véi hoat dong xay lap thi tir nam 2010 PVV ¢6 thém doanh thu tir hoat dong kinh doanh
thuong mai va tu van thiét ké. Trong d6 dic biét doanh thu ting manh trong quy 3/2010 va
riéng quy 3/2010 chiém 58,25% cua ca 3 quy nim 2010. Trong d6 doanh thu cua hoat dong
thuong mai 9 thang dat 20,44 ti dong, doanh thu tir hoat dong cung cép dich vu dat 1,41 ti
ddng. Mc bién lgi nhuan gop caa hoat dong thuong mai dat 15,68%, mic bién loi nhuan gop
cua hoat dong cung cép dich vy dat 93,96%. Loi nhuan hoat dong thuong mai c6 muc bién
ciing rét cao & muc 15,68% tap trung chir yéu vao cung cip dau vao cho nganh xay Iép. Hoat
dong cung cép dich vu & day 1a cung cap vé dich vu tu van thiét ké c6 muc bién loi nhuan cuc
ky cao do chi phi cha yéu Ia chi phi nhan luc thap nén c6 mic bién loi nhuan I6n nhu vay.

Trong cac nam tiép theo du bao tdc d6 ting truong mang thuong mai, tu van thiét ké sé tiép
tuc tang truang vai doanh thu, loi nhuan theo bang sau:

Bang 4: Doanh thu, gia vén, lgi nhuan gép hoat dong thwong mai, dich vu
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PSI Béo cao phan tich cb phiéu PVV

9T/2010 2010E 2011F 2012F 2013F 2014F 2015F |

Doanh thu (Tr déng) 21,850 34,350 42,500 50,000 62,500 75,000 100,000
Gia von (Tr ddng) 17,323 27,480 36,125 42,500 53,125 63,750 85,000
Gié von/ Doanh thu (%) 79.3% 80.0% 85.0% 85.0% 85.0% 85.0% 85.0%
LN gp (Tr ddng) 4,527 6,870 6,375 7,500 9,375 11,250 15,000
Bién LN gdp (%) 20.7% 20.0% 15.0% 15.0% 15.0% 15.0% 15.0%

Nguon: PVV, PSI dir béo

Hoat dong kinh doanh Khu céng nghiép - Bét dong san cia PVV

Hién nay hoat dong kinh doanh ha ting — bat dong san van dang trong qué trinh chuan bi dau
tu va chua dem lai doanh thu it nhit dén hét nim 2010. Ching t6i wéc tinh doanh thu tir kinh
doanh bt dong san cii PVV s& bét dau 6 tir ndm 2011 véi ti trong chiém 5% trong tong co
cau doanh thu ciia PVV. Tuy nhién vai viéc md rong hoat dong kinh doanh ha ting khu cong
nghiép — bit dong san s& gitp PVV gia tang manh doanh thu, loi nhuan caa minh tir hoat dong
kinh doanh day tiém ning nay trong tuong lai.

Bdng 5: Mgt sé du an kinh doanh khu cong nghiép, BPS ciia PVV va cdc don vi thanh
vién dang trién khai:

Tén du 4n Vén diu tw | Dién tich Tién df thwe hi¢n
(ti VND) (m2)
1 | Cao dng vin phong Tap chi Cong Sin, 66 324,36 | - Pang trién khai thi cong phan thd du 4n
19 Pham Ngoc Thach, Quan 3, Tp. H5 Chi - Thyc hién tir Q2/2010 - Q1/2011
Minh - Doanh thu du kién 66 ti dong, loi nhuan du kién ca doi dy 4n 14 21
ti dong

- Tap chi cong san gop bing dét, PVV gop bang tién xdy dung, kinh
doanh viin phong 20 nam tir ting 2-10

2 | Chung cur cao ting quin 9 — TP. H) Chi 235 17.541 | - PVV g6p 51%, Cong ty CP Thanh phd Xanh gop 49%

Minh - Pang cho phé duyét quy hoach 1/500, du kién khoi cong trong
quy 3/2010. Dy 4n gdm 3 block nha véi dién tich 68.000 m2 bao
gdm 550 cin ho.

- Trién khai tir Q3/2010 — Q2/2012

- Doanh thu du kién 700 ti déng, loi nhudn du kién 140 ti ddng.
3 Khu do thj sinh thai Ciru Long, 172 600.000 | - PVV gop 60%, Cong ty CP Séng Da Toan cau gop 40%
Luong Son — Hoa Binh - P4 phé duyét quy hoach 1/500, dang tién hanh chuan bj giai
phéng mit bang

- Trién khai tir Q3/2010 — Q2/2012

- Doanh thu du kién 382 ti ddng, loi nhuan dy kién 96 ti dong.

4 | Té hep vin phong, nha & cao ting 592 4.932 | - Téng dién tich san xay dung 53.244 m2, 2 ting him, 40 ting nbi
Dich Vong Hau - Cau Gidy - Ha Noi - Pang nghién ciru 1ap béo céo diu tu
- Loi nhufn du kién 140 ti ddng.
5 Chung cu CT2-A 260 4.096 | - Pang lap bao céo tién kha thi, quy hoach 1/2000
Cb Nhué - Tir Liém — Ha Noi - Dy an xay khéi chung cu véi 1 tang hdm, 16 ting ndi, dién tich

san 22.710 m2 ’ .
- Loi nhuén dy kién 58 ti dong.

6 Khu nghi dudng cao cip An Tan — Lang Co 175 6.000 | - Pang lap bao co nghién ctru tién kha thi, quy hoach 1/2000
— Hué - Trién khai tir 2010-2012, x4y dung 40 cin biét thy nghi dudng tai
khu dat.
- Loi nhufn duy kién 11,7 ti dong.
7 T6 hep thwong mai, viin phong, chung cw 387,4 2.670 | - Dang lap bdo cdo nghién ctu tién kha thi, quy hoach 1/2000
cao cip 60B Nguyén Huy Tuéng — Thanh - PVV gop bing tlen Tong cong ty Dugc gop bang quyén sir dung
Xuan — Ha Noi d4t. Xay dung 2 tng ham, 22 ting ndi tong dién tich xay dung
27.800 m2.
- Loi nhuan dy kién 17,3 ti ddng.
8 Chung cu Phat Dat, 70 3.030 | - Dy kién thyc hién trong 2010-2011.

48/5B Ung Van Khiém - P25, quan Binh
Thanh — TP. H6 Chi Minh

Nguon: PVV, PSI dy bao
Ngoai dy &n cao ¢ vin phong tap chi Cong san tai s 19 Pham Ngoc Thanh — Tp. Ho
Chi Minh dang hoan thién phan thd thi hiu hét cac du 4n cua PVV déu dang trong qua
trinh nghién ctru tién kha thi va xin chii chuong dau tu. Vi vy, chiing t6i chwa c6 cac
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Béo cao phan tich cb phiéu PVV

thong tin cu thé vé& dy &n mot cach chi tiét hon nhdm danh gia chinh x4c thong tin vé
doanh thu, chi phi, lgi nhuan cua du an.

Chuing tdi di bdo mirc tang truang doanh thu cua hoat dong kinh doanh ha tang khu
cdng nghiép — bat dong san ciaa PVV nhu bang dudi day.

(Céc dir &n bdt dong san cia PVV chi yéu trong giai dogn dau ciia dau te nén chimg t6i chiea cé dii

théng tin chinh xdc dé xdc dinh NAV cua tang du &n nham danh gid chinh xdc gid tri NAV/Share nham
xdc dinh mizc gid phd hop nhdt véi PVV)

Biéu dé 8: Duw béo doanh thu hogt dgng Kinh doanh hg tdng — bdr déng san
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2008 2009 2010E 2011F 2012F 2013F 2014F 2015F
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Nguon: PVV, PSI dir bao

Bdng 6: Dw b4o doanh thu — gi& vén va lgi nhugn gép hoat dgng kinh doanh ha
tang khu cong nghigp va bdr déng san

2011F  2012F  2013F  2014F 2015F

Doanh thu (Tr déng) - 90,000 150,000 250,000 375,000 600,000
Gia vén (Tr dong) - 72,000 120,000 200,000 300,000 480,000
Gia vén/Doanh thu (%) 80.0%  80.0%  80.0% 80.0% 80.0%
LN gop (Tr ddng) - 18,000 30,000 50,000 75,000 120,000
Bién LN gop(%) 20.0%  20.0%  20.0% 20.0% 20.0%

Nguon: PVV, PSI du b4o
Pinh gia vé hoat dong kinh doanh bét dgng san tai Viét Nam

Viét Nam la dit nuéc v6i dan sé tré va tée do tang truong kinh té vao loai cao nhit & khu
vuc. Véi dan sb 85,7 triéu nguoi (vao ngay 1/4/2009) va dan sé tap trung téi 43% tai dong
bang séng Hang (19,5 triéu ngudi) va ddng bing séng Ciu Long (17,1 tridu ngudi). Day
ciing 1a nhitng viing ¢6 mat do dan cu dong nhét Viét Nam, dic biét tai cac thanh phé I6n 1a
trung tdm cua khu virc. Ciing theo thong ké, dan sé sbng tai thanh thi ndm 2009 ting 16n25,3
triéu nguoi, chiém 29,6% tong dan sé. Tdc d do thi héa ngay cang nhanh va manh trong thoi
gian vira qua d4 tac dong manh dén hoat dong kinh doanh bét dong san tai cac khu vuyc.
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PSI Béo cao phan tich cb phiéu PVV

Khu virc Ha Noi dan sé dat 6,4 tridu ngudi, dan sé séng & khu vuc thanh thi cia Ha Noi dat
40,8%. Dan s6 TP.H) Chi Minh dat 7,1 triéu nguoi, dan sb & khu vuc thanh thi cia TP.HS
Chi Minh dat 83,2%. Tai mét s6 dia phuong khac nhu tinh Ba Ria — Viing Tau ¢6 dan s6 dat
994.837 ngudi, trong d6 dan sb thanh thj dat 49,7%, tinh Quang Ninh dan s 1,1 triéu nguoi
trong d6 dan sb thanh thi dat 19,6%.

Trong thoi gian qua, GDP/nguoi cia Viét Nam ciing tang manh 1én hon 1.040 USD/ngudi va
dac biét tai cac thanh phd I6n nhu Ha Noi (GDP/ngudi dat 2.000 USD), tai TP.H) Chi Minh
(GDP/ngui dat 2.800 USD), tai Ba Ria — Viing Tau (GDP/nguoi dat 4.000 USD),... Day la
nhitng dia ban trién khai céc dy &n kinh doanh bat dong san chinh ma PVV dang nhim téi.
Trong c4c hoat dong kinh doanh bt dong san, PVV du kién kinh doanh trén 5 linh vyc gém:
phét trién khu d6 thi - nha dé ban; trung tim thuong mai; van phong cho thué; khu nghi
duding va kinh doanh ha ting khu céng nghiép.

Hogt dgng kinh doanh nha ¢ dé ban, cin hy dé ban

Hoat dong kinh doanh cin ho dé ban trong cac nam vira qua chinh la hoat dong thu hit nhat
Vdi cac cong ty phat trién va cac nha dau tu bat dong san. Tong sé luong can ho da ban ra thi
treong giai doan 2004-2009 dat 42.778 can. Trong d6 ngudn cung tap trung chi yéu tai 2
thanh phé 16n nhat ca nuéc 1a Tp.HS Chi Minh va Ha Noi. Gi cin ho ciing bién dong manh
trong thoi gian vira qua véi mic syt giam ti gan 50% & cac can h hang sang tai TP.HS Chi
Minh giai doan 2008-2009 va phuc hdi nhe vao ndm 2010. Trong khi tai Ha Noi, gi4 can ho
ban ra hau nhu khong giam. Nhu cau tiéu thu cac can ho hang trung cip va hang binh dén c6
gia ban dudi 1.500 USD/m2 tuong ddi tét & Ha Noi, dac biét cac can ho ¢ gia ban dudi
1.000 USD/m2.

Bdng 7: Théng ké sé lwpng cin hé ban ra thi trrong Ha Ngi va Hé Chi Minh trong cac

nam qua:

Hang 2008 2009 2010F
Cao cap va sang 6,008 7,292 15,911
Trung cap 7,141 10,290 15,787
Binh dan 2,068 6,186 5,130
Téng sb 15,217 23,768 36,828
Nguon: CBRE

Trong quy 1/2010, thi truong cin hd so cap tai Ha Noi ¢6 toi 73% s6 can ho ban ra nim &
loai trung binh va binh dan véi mic gia ban khoi diém tir 700-900 USD/m2. Trong d6 ngudn
cung chi yéu dén tir cac du &n tai khu vuc Hoai Pc va Ha Dong chiém 71% ngudn cung ra
thi truong. Hién nay, cac du an khu do thi méi van chi yéu tap trung tai 2 khu vuc nay ca vé
s6 lugng 13n tong ngudn cung do cac loi thé vé giao thong do thi, quy hoach phét trién thi d6
va xu huéng dau tw, di dan do thi tai Ha Noi. Thi trudng nha & tai Ha Noi kha soi dong trong
giai doan vura qua.

Tuong tu véi thi trudng bit dong san tai HO Chi Minh, cac can ho c6 gia ré tir 700-900
USD/m2 ciing rat thu hat khach hang, trong khi cac cin ho c6 gia tir 1.500 USD/m2 trg 1én
kha kho béan. Thi trudng can ho tai H5 Chi Minh van kha tram léng.
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Trong tuong lai, thi truong kinh doanh nha ¢ tiép tuc 1a thi treong hap dan nhat voi cac don
vi phat trién du &4n bat dong san, dac biét la cac doanh nghiép phéat trién du an tai Ha Noi va
HG Chi Minh.

Hogt dgng kinh doanh vin phong cho thué

Thi truong vin phong cho thué hién nay dang ching kién canh du cung do viéc hang loat cac
dy 4n van phong cho thué da va sip di vao hoat dong dan téi ngudn cung ting manh, trong
khi tinh hinh nén kinh té phuc hdi chia manh m& dan téi nhu cau thué tang nhe. Theo théng
ké thi ngudn cung van phong cho thué tai Ha noi hién nay c6 14 toa vian phong hang A Voi
dién tich 137.000 m2, van phong han B c6 37 tda véi dién tich 330.000 m2 va vin phong
hang C c6 57 toa vdi dién tich 200.000 m2. Dy kién tir 2010-2011, hang loat du &n tai khu
vuc phia Tay Ha Noi s& di vao hoat dong va cung cap thém cho thi truong van phong cho
thué nhu du &n 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
m?2), Peal Phuong Nam (65.000 m2),.. dan t6i du thira ngudn ciing khoang 150.000 m2. Ti 1é
trong ctia van phong hang A c6 thé ting 1én 18%, trong khi hang B 1én 11%.

Khu vyc TP.H) Chi Minh tinh trang ciing tuong ty Ha Noi véi su du thira ngudn cung do
hang loat dy &n mai di vao hoat dong. Ti Ié trong d4 tang 1én 15,6% véi van phong hang A,
11,4% véi van phong hang B va 14% véi van phong hang C trong quy 1/2010 va gia thué da
giam 31% so Véi cling ky nam 2009. Ngudn cung tang thém du kién & hang A 1 110.000 m2
va hang B 1a 75.000 m2.

Hoat dgng kinh doanh trung tim thuwong mai

Linh vuc kinh doanh trung tdm thuong mai, dac biét mat béng trung tdm thuong mai 1on, loai
sang trong tai trung tAm dang tré 1&n rat khan hiém va gia cho thué tang manh trong thoi gian
vira qua. Tai Ha Noi, dién tich trung tAm thuong mai tai khu trung tdm Ia 49.197 m2 va tai
khu vuc ngoai vi 1a 54.379 m2. Dy kién thoi gian toi khi cac tda nha phirc hop tai khu vuc
phia Ty Ha Noi di vao hoat dong ngudn cung sé& ting manh va gié ca s& giam doi chut so voi
hién nay, dac biét tir du an Grand Plaza va Keangnam Landmark Towver.

Tai TP.H) Chi Minh, gia cho thué da ting manh 1&n 108,8 USD/m2 tai cac khu vuc trung
tam thuong mai chinh cua thanh phd va gié 1én téi hon 200 USD/m2 nhur tai tda nha Vincom
Center. Ngudn cung trong tuong lai s& tiép tuc ting manh, tuy nhién trong giai doan truéc
mét ciu vé mit bang thuong mai van rat néng tai H5 Chi Minh.

Biéu d6 9: Doanh thu, ti 1¢ tang trwéng cho thué Biéu dé 10: Nguén cung, téc dp tang trwéng dién
trung tam thwong mai tgi TP. Hé Chi Minh tich cho thué thwong magi tai TP. Hé Chi Minh
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Hogt dong kinh doanh khu sinh théi - ngh# dwéng

Thi truong kinh doanh khach san thoi gian gan day d c6 su khai sic nho lugng khéch du
lich phuc hdi do nén kinh té d bt kho khin. Tuy nhién 4n trong nhit thoi gian gan day 1a &
phan khic biét thy nghi dudng véi hang loat du an duoc trién khai va chao ban rat hat nha
dau tu. Trong nam 2008 c6 8 du an mdi chao ban la: Tuan Chau Residences, The
Mongomerie Links, Mui Ne Domaine, Sanctuary H5 Tram, Long Thanh Gofl, Lagura Long
Hai, Evason Hideaway C6n Dao, Sea Links Phan Thiét vai tong sb 1.882 cin biét thu. Trong
nam 2009 ¢6 3 du 4n chao ban Ia Hyatt Regency Residences, Ocean View Villa, Casalle’s
Hill Phan Thiét chao ban 174 can ho, 196 biét thy va 124 dét nén biét thyc. Trong nam 2010,
c6 mot sb du 4n méi chao ban nhu: Cat Ba amatina, The First Villas & Resort, Ecopark,
Grand Arena Hill, Six Senses Saigon River, ...

Hoat dgng kinh doanh ha tang khu cong nghigp

Dén cudi nam 2009, ca nudc cb 249 khu cdng nghiép da dugc cap thép hoat dong véi dién
tich 63.173 ha trong d6 dién tich d4t cong nghiép c6 thé cho thué 1a 38.858 ha chiém 61,5%
tong dién tich. Trong d6 co 174 khu cong nghiép dé di vao hoat dong véi dién tich 38.804 ha
va 74 khu cong nghiép dang trong giai doan dén bu, giai phéng mit bang véi dién tich 14.792
ha. Ti I¢ lap day binh quan céc khu cong nghiép tai Viét Nam hién nay dat 48%.

Céc khu cdng nghiép da thu hit dugc 3.600 du an von dau tu nudc ngoai véi tong von diang
ky dat 46,9 ti USD va 3.200 du 4n trong nuéc véi von ding ky 254.000 ti dong. Céc khu
cong nghiép tap trung chu yéu tai cc khu vuc TP.HS6 Chi Minh, Binh Duong, Bong Nai,
Viing Tau, Long An, Ha Noi, Vinh Phuc, Hung Yén, Hai Duong, Béc Ninh,... Gia thué dat
tai khu cdng nghiép ciing bién dong theo ving. Gia thué khu céng nghiép tai TP.H5 Chi
Minh va Ha Noi 14 cao nhit ca nudc véi mie gi trung binh dat 2,5 USD/m2/ndm. Trong khi
tai c&c tinh thanh khac gia thué trung binh vao khoang 1,0 — 2 USD/m2/nam.

Vi tde do tang truong kinh té hién nay, linh vuc khu cong nghiép s& tiép tuc phat trién dic
biét tai cAc trung tAm san xuét I6n cua ca nudc nhu: Binh Duong, Dong Nai, Viing Tau, Long
An, Tién Giang, Hung Yén, Bic Ninh, Hai Duong, Vinh Phic,... khi ma tai c4c thanh phd
I6n nhu TP.HS Chi Minh, Ha Noi cac khu cong nghiép dan bi thay thé bai cac khu do thi,
dan cu, ciing nhu sy di chuyén cc nha may san xuét ra cac thanh phé ven trung tam, thuan
tién giao thong duong thity phuc vu xuat khau.
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Hoat dong diu tw tai chinh

Hién nay cong ty cha yéu dau tu vao viéc

Ngoai ra vai loi thé 16n tir viéc thi cong cac cong trinh trong tap doan, vi vay hoat
dong thu tién tir cac cong trinh tuong ddi thuan lgi giup luong tién mat ding cho dau
tu cuia PVV kha dbi dao. Day 1a mot trong nhitng loi thé 16n ciia PVV so véi cac don
vi trong nganh trong viéc quan ly va sir dung tién nhan rdi.

Bdng 8: Danh muc cdc don vi PVV dang nam gii vén

Cong ty con Vén gop ciia Tilé PVV gop
PVV (ti)
1 Cty CP Séan xuat Vét liéu Xay dung Vina-Petro 4.9 87.5%
2 CTCP Coéng nghiép va Dan dung Vina - Petro 4.9 75.2%
3 CTCP Noi ngoai that Vina - Petro 15 62.5%
4 CTCP tu van thiét ké Vina - Petro 3.2 100%

Nguon: PVV, PSI téng hop

Hoat dong dau tu tai chinh chua dong gop dang ké vao hoat dong kinh doanh cua
PVV trong thoi gian hién tai va mot vai nim tgi. Ching téi chua c¢6 co s¢ danh gia
tiém nang cua hoat dong dau tu taichinh tai PVV. Vi vay, doanh thu hoat dong dau tu
tai chinh ching tdi tinh toan dya trén doanh thu tién giri cia PV'V tai cac t6 chic tin
dung la chinh. Loi nhuan tir c4c cdng ty thanh vién, cong ty lién két, dau tu dai han 1a
chua c6 tai PVV.

Pinh gia hoat dong kinh doanh cia PVV véi mét sé6 Cong ty hoat dong trong
nganh xay lip dang niém yét trén san giao dich chirng khoan.

Trong giai doan 2008-2009 PVV vira méi thanh lap nhung d4 cé nhimg budc tién dai
trén con dudng phat trién. Tir mot cong ty c6 quy md rat nho trong nganh xay lip véi
doanh thu gan 10 ti dong nim 2008 d4 tang 1én hon 100 ti trong nim 2009 va dy kién
dat doanh thu gin 700 ti trong ndm 2010. C6 thé noi ddy la tdc do ting truong cuc ky
nhanh trong nganh xay l4p tai Viét Nam. Nguyén nhan dén tir viéc Cong ty da lién
tiép trac thau va duoc giao thiu cac cong trinh Ién trong nganh Dau khi tir PVX va 4c
cong trinh tir VCG giao thau lai.

Muc bién loi nhuan caa PVV hién nay con thip do méi dang trong qua trinh phét
trién, thiét bi con thiéu va phai thué ngoai dé thi cong nghiéu, vén kinh doanh it va
phai sir dung nhiéu vén vay ciing nhu viéc nhan lai thdu dan t6i bién lgi nhuan chwa
cao. Tir ndim 2010, ching tdi danh gia muic bién loi nhuan cta PVV sé dugc cai thién
va dat muc trung binh cia nganh vao khoang gan 10%.

Biéu dé 11: Tang trwéng doanh thu Biéu dé 12: Bién lgi nhudn gép
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Biéu dé6 13: LNST/DT
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Panh gia tinh hinh tai chinh
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Nguon: PSI Téng hop

PVV c6 vén diéu 1& dy kién 150 ti dong vao ddu nim 2011 sau khi tién hanh ting von
ti 18 1:2 vao thang 12/2010. Nam 2007-2008 hoat dong kinh doanh 15 va dén nam
2009 m&i co ban hét 15 liiy ké va lam an co 14i. Céc chi tiéu tai chinh vé co ban & muc
trung binh va khong qua ndi bat so véi cac doanh nghiép khac trong nganh.

No vay ngin va dai han cua Cong ty 1a 228,32 ti dong. Ti I&é No vay/vdn cb phan 1a
456,6%. Tong no/Vén chi so hitu 1a 1.104%, diéu ndy cho thdy co cdu vén hién tai
cta PVV dang st dung qua nhiéu ng vay tai trg cho hoat dong kinh doanh. Diéu nay
dan téi cac rui ro vé tai chinh dang ké khi PVV chua chu dong dwoc vé tai chinh. Sau
khi ting von I&n 150 ti dong ti 1é ng cua PVV s& giam dang ké tuy nhién so vai quy
mo tang trudng hién tai thi van & muc rii ro cao.

Biéu 15: Doanh thu cia PVV

Biéu 16: Vén cé phan ciia PVV
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PSI Béo cao phén tich co phieu PVV
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Nguon: PVV, PSI téng hop

Biéu 17: LNST ciia PVV Biéu 18: Tong tai sdn cia PVV
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Nguon: PVV, PSI téng hop Nguon: PVV, PSI téng hop

DU BAO TAI CHINH

Gia dinh doanh thu, gia vén, lei nhuan:

Duwa trén cac thong tin thu thap dwoc vé hoat dong kinh doanh cia PVV, cac du béo
vé tinh hinh phat trién nganh xay lip va kinh doanh ha tang khu céng nghiép, kinh
doanh bat dong san, quy hoach phat trién nganh dau khi, ciing nhu tinh hinh phat trién
thi truong bt dong san Ha Noi, Tp.Hb Chi Minh, Viing Tau,... chdng toi du bdo mot
két qua hoat dong kinh doanh ciaa PVV mét cach tuong dbi than trong nhu sau:

Doanh thu nim 2010, chung t6i dua trén két qua cac hop dong da ky va méi ky ciing
nhu tién do thu theo hop ddng xay lip dé du bao doanh thu, gia vén xay lip cua don
vi giam nhe do viéc dau tu méi thiét bj thay vi thué ngoai thiét bi, mot phan nguyén
liéu dau vao don vi cha dong duge: nguon da xdy dung, xi miang thuong pham, ...
Doanh thu hoat déng kinh doanh ha ting — bt dong san dugc PVV diy manh nho
viéc tap trung vao phét trién cac du an bit dong san duoc dé cap tai danh muc cac dy
an phia trén.

Doanh thu hoat dong tai chinh dwoc tinh toan dya vao tién d6 thoai vén, dau tu cac cb
phiéu cua cac cdng ty thanh vién trong PVV va luong tién mat, tién gui ngan hang
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PSI

Béo cao phan tich cb phiéu PVV

hang nam trén bang can d6i ké toan du kién.

Doanh thu tir cong ty lién két, lién danh 1a phan lgi nhuan tir viéc nhan cé tic cua cac
cong ty thanh vién dem lai cho PVV, chung t6i chura danh gia cao phan doanh thu nay

do PVV chua c6 cong ty lién két, chua c6 cac khoan diu tu dai han.

Chi phi tai chinh dua trén luong tién vay ngan han va vay dai han du kién hang nim
trén bang can ddi ké toan.

C4c gia dinh chi tiét

Téc do tang truong doanh thu nim 2010 vao khoang 419,8%, nam 2011 khoang
24,43%, nam 2012 vao khoang 17,65%, tir 2013 - 2015 trung binh vao khoang
20%/nam. UGc tinh cho ca giai doan dai han tir 2016 trg di vao khoang 5%/nam.

Ty I¢é gia vén/doanh thu s& & mic 88% - 90%.

Chi phi quan ly doanh nghiép trung binh chiém 3,5%/tong doanh thu ban hang
nam.

Tai san ¢ dinh tang thém theo ké hoach, thai gian khiu hao du kién trung binh 7
nam véi cac loai tai san, hinh thirc khiu hao 1a theo dudng thing.

Vén ding ky sé& tang 1én 150 ti dong ndm 2010 va mdi nam tang 100 ti ddng tir

nam 2013 tro di.

Ty 18 chia thuang cb tic & mae 15%/nam.

Cost of Equity cua cdng ty vao khoang 21,93%, WACC vao khoang 19,74

P/E chip nhan cho nganh xay dung Viét Nam vao khoang tir 12-16 lan, ching
t6i ldy muc than trong nhat 12 12 1an, P/B ching ti lay myc than trong 1a 2 lan.

Bdng 9: D bao két qud hogt dgng kinh doanh ciia PVV trong cdc néim ti

\ 2010E \ 2011E 2012E 2013E \ 2014E 2015E

San lugng xay lap 812.000 977.500 | 1.140.000 | 1.412.500 | 1.680.000 | 2.220.000
Doanh thu (tr VND) 523.492 850.000 | 1.000.000 | 1.250.000 | 1.500.000 | 2.000.000
Gi& vén (tr VND) 473.952 761.050 890.500 | 1.106.250 | 1.319.250 | 1.748.000
Ti trong gid von/DT 90,5% 89,5% 89,1% 88,5% 88,0% 87,4%
Lei nhuén gop (tr VND) 49.540 88.950 109.500 143.750 180.750 252.000
Loi nhudn gép/DT 9,5% 10,5% 10,9% 11,5% 12,1% 12,6%
LNST (tr VND) 21.811 51.450 67.263 99.227 128.277 177.638
Loi nhudn sau thué/DT 4,2% 6,1% 7,6% 7,9% 8,6% 8,9%
ROA 3,75% 5,54% 5,70% 6,58% 6,87% 7,49%
ROE 12,69% 19,77% 17,03% 18,75% 19,90% 22,73%
Vén diéu 1¢ (tr VND) 150.000 225.000 337.500 500.000 600.000 700.000
EPS (VND) 3.635 3.049 2.657 2.624 2.443 2.842

Nguon:Ké hoach PVV, PSI di bdo

PINH GIA
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PSI Béo cao phan tich cb phiéu PVV

Phwong phap dinh gia

Ching toi sir dung két hop 4 phuong phap: FCFE, FCFF, P/E, P/B dé xac dinh muc
gid ky vong cho PVV. Céc chi tiéu dugc so sanh vai trung binh nhém nganh xay lap,
kinh doanh bét dong san va cac cong ty xay lip c6 quy mé twong ty tai Viét Nam.
Mirc gia ching toi dénh gia trong doi than trong vao khoang 26.600 VND/c phan.

Két qua dinh gia Gia (d6ng)
FCFE 26.874
FCFF 35.319
PIE 29.081
P/B 15.176

Nguon: PSI du béo
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Béo cao phan tich cb phiéu PVV

PHU LUC: BAO CAO TAI CHINH
2008 2009 2010E

Doanh thu thuan - 100,699 523,492 850,000 1,000,000
Gia von hang ban - 93,676 473,952 761,050 890,500
Loi nhuiin gép - 7,023 49,540 88,950 109,500
Doanh thu tai chinh 36 2,414 7,902 14,005 23,688
Chi phi tai chinh - 198 5,857 10,033 11,481
Chi phi ban hang - - 1,700 1,870 2,057
Chi phi quan ly DN 670 4,130 20,820 24,984 35,000
LN thuan tir HDKD (633) 5,108 29,065 66,069 84,650
Loi nhuén khac (2 6 16 31 34
LN trudc thué (635) 5,114 29,081 66,100 84,684
Loi nhuén sau thué (635) 4,258 21,811 51,450 67,263
TONG TAI SAN 12,783 209,385 586,489 929,469 1,180,492
Tai sian ngan han 6,533 176,533 464,163 721,459 794,694
Tién va tuong duong tién 4,633 49,964 79,400 115,408 83,754
Phai thu ngan han 287 80,346 295,302 479,485 564,100
Hang ton kho 1,163 28,321 52,402 85,085 100,100
Tai san ngan han khac 451 17,903 37,061 41,481 46,741
Tai san dai han 6,250 32,852 122,326 208,010 385,798
Tai san c6 dinh 30 20,278 90,675 109,675 204,698
TSCD hiru hinh 14 20,254 86,914 87,145 80,591
Nguyén gia 15 20,880 95,880 110,880 120,880
Gié tri hao mon lity ke (1) (626) (8,966) (23,734) (40,289)
Pau tu tai chinh dai han - - 4,900 54,900 130,000
Tai san dai han khac 6,220 12,573 26,750 43,435 51,100
TONG NGUON VON 12,783 209,385 586,489 935,793 1,184,824
No¢ ngéan han 3,418 171,085 393,425 652,885 765,715
Vay va ng ngan han - 13,448 26,175 59,500 70,000
Ne¢ dai han - 5,678 21,254 22,636 24,107
Vay va ng dai han - 5,678 21,254 22,636 24,107
Ngudn von chii sé hiru 9,365 32,622 169,630 257,700 391,638
Von dau tu cta chu sé hiru 10,000 30,056 150,000 225,000 337,500
Loi nhuén chua phéan phoi (635) 2,566 17,449 12,555 9,912
Nguon kinh phi, quy khac - - 2,181 2,572 3,363
Nhém chi tiéu thanh toan

Kha nang thanh toan nhanh 157 0.84 0.99 0.94 0.88
Kha ning thanh toan hién hanh 191 1.03 1.18 111 1.04
Nhém chi tiéu co cau von

Hé s6 ng/ Von CSH 36.5% 541.9% 244.5% 262.1% 201.7%
No/ Tong tai san 26.7% 84.4% 70.7% 72.7% 66.9%
Nhém chi tiéu hoat dong

Vong quay hang ton kho - 6.35 11.74 11.07 9.62
Vong quay cac khoan phai tra - 4.01 6.29 5.53 4.81
Vong quay cac khoan phai thu - 8.12 9.58 7.67 6.70
Nhém chi tiéu sinh loi

Loi nhuén rong/ Doanh thu (GM) - % 9% 10% 11%
Loi nhuan hoat dong/Doanh thu - 3% 5% % %
(Operating margin)

ROA -5.0% 2.0% 3. 7% 5.5% 5.7%
ROE -6.8% 13.1% 12.7% 19.8% 17.0%
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PSI Béo cao phan tich cb phiéu PVV

Bi4o cao nay dugc thyc hién boi Ban Phén tich - Cong ty c6 phan Chirng khoan Dau khi.
Nhirng thong tin trong bao cdo nay duoc thu thap tir cac ngudn dang tin cdy va danh gia mot
céch than trong. Tuy nhién, Cong ty ¢ phan Chirng khoan Dau khi khéng chiu bét ky trach
nhiém nao ddi véi tinh chinh xéc, trung thuc, ddy du cua cac thong tin dugc cung cap ciing
nhu nhitng ton that ¢ thé xay ra khi sir dung bao cdo nay. Moi thong tin, quan diém trong
bao c4o nay co thé dwoc thay d6i ma khong can bao trude. Bao cao nay duoc xuat ban véi
muc dich cung cip thong tin va hoan toan khong ham y khuyén cido nguoi doc mua, ban hay
ndm giir chung khoén.

Ngudi doc cin Ivu y: Cong ty ¢b phin Chung khoan Dau khi ¢6 thé cé nhirng hoat dong hop
tac v6i cac ddi twong dugc néu trong béo cdo va c6 thé cé xung dot loi ich voi cac nha dau
tu.

Béo c4o nay thudc ban quyén cia Cong ty cé phan Chirng khoan Dau khi. Moi hanh vi in 4n,
sao chép, stra d6i noi dung ma khong dwgc su cho phép cia Cong ty cé phan Chang khoan
Dau khi déu duogc coi 1a sy vi pham phép luat.

PS' CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TICH
Giam Poc Ban
Pham Thai Binh - binhpt@psi.vn

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

Nghién ciu thi trwong, vi mé Phén tich nganh, céng ty
Lé Thanh Tung Nguyén Minh Hanh Truwong Tran Diing
tunglt@psi.vn hanhnm@psi.vn dungtt@psi.vn
Ninh Quang Hai Ngd Thi Khanh Chi Hé Thi Thanh Hoan
haing@psi.vn chintk@psi.vn hoanhth@psi.vn
Nguyén Hong Dirc Nguyén Anh Tuén
ducnh@psi.vn tuannal@psi.vn
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