Nganh: Coéng nghiép / Xay lip, xay dung

CONG TY CO PHAN PAU TU VA XAY LAP PSI
DAU KHl, SA' GON (HNX PSG) CHUNG KHOAN DAU KHi
TIEU PIEM KHUYEN NGHI
= La thanh vién cia Tap doan Diu khi Viét Nam va Téng  Ciaky veng: 12.264
cdng ty cé phan Xay lip Dau khi Viét Nam, Céng ty dugc  Gié hién tai: 9.000
wu tién thuc hign nhiéu dy an trong nganh cling nhu nhan a0 nhat 52 twin: N/A
dugc sy hd tro cua cac thanh vién trong Tap doan. Thép nhit 52 tuin: N/A

Lugng khach hang lén sin cé thong qua PVN va cac thanh THONG TIN CO PHAN
vién thuéc PVN cung véi lugng khach hang ci tir Incomex

chuyén sang tao cho PVC-SG lgi thé nhit dinh trong hoat San giao dich: HNX
dong san xuat kinh doanh. Doanh thu cia PVC-SG van s& toi ~ Ménh gia (VND): 10,000
cha yéu tir ngudn thu thuc hién cac hop dong va cong trinh Xdy 6 lugng CP luu hanh:  35.000.000
dg’ng trong d6 phan I6n la cac hgp dong >‘(3y dung véi cac chu /5, hea (ty VND): 315
dau tu la cac doanh nghiép trong nganh dau khi nhu Petroland, £PS 2010 (VND L334
PV Power Land, PVC Gas, ... (VD) '
= Doanh thu nim 2011 s& dén tir cac hop dong thi cong lén s

nhu dy an Petrolandmark (220 ty dong); du 4n chung cu B4 ~ PVX 17.75%
Kim Lién (110 ty dong); du &n Petroland Tay Ninh (105.6 ty  PTL 7.50%
dong); du an Hau Giang (100 ty dong) ... Tong doanh thu o 7 43%
nim 2011 wdc dat khoang 1,100 ty ddng véi mac doanh thu

A . s A PXL 8.14%
thuan khoang 1,000 ty dong.

Cb dong khac 59.18%

MOQT SO CHI TIEU TAI CHINH

S6 liéu 2008, 2009, 2010 theo bao céo tai chinh cua PVC-SG, s6 liéu cdc ndam tir 2011 do PSI dur phéng

2010 2011F PANVAS 2013F 2014F 2015F

Tong tai san (ty ddng) 254 542 1,052 1,022 1,103 1,197 1,423 1,524
Vén chii s6 hitu (ty dong) 77 140 377 432 496 570 805 903
Doanh thu thuin (ty dong) 151 322 849 1,381 1,519 1,670 1,837 2,019
Loi nhuan sau thué (ty dong) 5 8 32 68 80 93 107 122
EPS (dong/CP) 1,405 798 1,334 1,943 2,280 2,649 2,514 2,447
ROA 2.0% 1.5% 3.0% 6.7% 7.2% 7.7% 7.5% 8.0%
ROE 6.6% 5.8% 8.5% 15.8% 16.1% 16.3% 13.3% 13.5%
P/E 6.40 11.27 6.75 4.63 3.95 3.40 3.58 3.68
P/B 0.84 0.84 0.83 0.73 0.64 0.55 0.56 0.50

Nguon: PVC-SG, PSI di béo

Poc ky khuyén cdo tai trang cudi bao cdo nay
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TOM TAT THONG TIN

Cong ty Co phan Pau tu va Xay lap Dau khi Sai Gon tién than 1a Cong ty C6 phan Xay lap
Dau khi Mién Nam dugc doi tén thanh Cong ty C6 phan Pau tu va Xy ldp Dau khi Sai Gon
(PVC — SG) theo Nghi quyét s6 15/NQ-DHDCD ciia Pai hoi dong cd dong (PHPCP) ngay
10/12/2009 va sap nhap Cong ty ¢4 phan Xay lip Incomex vao theo Nghi quyét 18/NQ-
DHDCD ctia DPHDCD ngay 28/12/2009. Ngay 14/01/2010 So KHDT cip gidy chang nhan
dang ky kinh doanh cho Céng ty c¢b phan Pau tu va Xdy Iip Dau khi Sai Gon véi vén diéu
16 130 ty ddng. Ngay 30/7/2010, Cong ty ting von diéu 18 1én 350 ty dong théng qua viéc
chuyén d6i trai phiéu. Ngay 27/08/2010 S KHDT cip gidy ching nhan dang ky kinh doanh
cho Cong ty c6 phan Pau tu va Xay lap Dau khi Sai Gon véi vén diéu Ié 350 ty dong.

Céc chi nhanh hién nay cua Céng ty:
= Chi nhanh Ha Noi: s6 6 ngd 168 Hao Nam, O Chg Dira, Dong Pa, HN.
= Chinhanh — TT Noi that: s6 33 T6 Hiéu, Nghia Do, Cau Gidy, HN.

= Chi nhanh — TT Co Dién Lanh: s6 20 ngd 41, Linh Lang, Phuong Céng Vi, Ba Dinh,
HN.

* Chinhanh TT tu van xay dung: sé 6 ngd 168 Hao Nam, O Cho Dira, Déng Pa, HN.
Biéu 1 — Co ciu cb dong cia PVC-SG (tai ngay 30/10/2010)

® Téng CTCP Xay lip Dau khi VN (PVX) ® CTCP Dau tu ha ting va d6 thi Dau khi (PTL)
= CTCP X4y dung song Hong (ICG) ® CTCP Pau tw KCN IDICO Long Son (PXL)
= Cb dong khac

Nguén: PVC-SG
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LY DO PAU TU

La thanh vién caa Téng cong ty Cé phan xay lap Dau khi Viét Nam - don vi thanh vién
thudc Tap doan Dau khi quéc gia Viét Nam Ia cac cong ty hang dau trong linh vuc quan ly
xay dung khu cdng nghiép, xay dung dan dung nén PVC-SG lu6én nhan dugc su quan tam va
hd tro ciia cac don vi thanh vién trong nganh Dau khi ciing nhu cac cong ty khac trong linh
vuc bat dong san va xay dung. Cong ty dang tap trung khai thac thi truong tai Thanh phd H6
Chi Minh, céc tinh mién Bic va dang timg budc mé rong ra cac tinh 1an can.

Mt lwong 16n khach hang sin c6 thong qua cac cong ty co lién quan va cong ty thanh vién
trong Tong cong ty ¢b phan Xay lip Dau khi Viét Nam va Tap doan Dau khi Qudc gia Viét
Nam. Pugc tiép nhan cac hop dong cia Incomex dé tiép tuc phat trién va sir dung thuong
hiéu Incomex ciing 1a mot loi thé trong qua trinh thuong thao véi khach hang.

Hang nim tap doan sé dau tu tir 16,000 dén 20,000 ty dong vao hoat dong xiy dung co
ban. Diéu d6 1a tién dé cho sy phat trién ciia Cong ty nhitng ndm sip téi va phi hop véi sy
phat trién ctia nganh va chinh sach Nha nudc.

RUI RO PAU TU

Trong hoat dong xay lip, bién dong gia ca thi trwomg; bién dong tai chinh tir phia chi
dau tw va cic yéu t6 vé thoi tiét (mua, thién tai... ) thudng khién thoi gian thi cong kéo dai
dan dén cong tac nghiém thu, thanh quyét toan cac cong trinh ciing bi kéo dai khién viée thu
hdi von tir cic cong trinh chim, anh huwéng dén hiéu qua sit dung vén ciing nhu hoat
d6ng san xuit kinh doanh cta Cong ty.

Linh virc dau tu bat dong san 1a nganh can huy dong lugng von 16n. Sy thay ddi cac chinh
sach ciia Nha nwée, nhu Nghi dinh 69, Nghi dinh 71 hién nay dang c6 su anh hudng nhét
dinh dén tién do trién khai cic du 4n. Diéu nay anh hudng rat 16n dén hoat dong tai chinh
cua cong ty.

HOAT PONG SAN XUAT KINH DOANH

Hoat ddng nédi bat

Hoat dong chinh caa PVC-SG hién tai tap trung vao linh vuc xay lap. Hoat dong kinh
doanh bat dong san hién nay chi ¢ doanh thu tir cho thué van phong tai tru s& 11 Bis
Nguyén Gia Thiéu, quan 3, TPHCM. Tuy nhién, ddy la hoat d6ng mang tinh lau dai
va trong tuong lai ty trong dong gop tir bat dong san c6 thé sé tang dan.
> Hoat dong xay lap
San pham dich vu cha yéu ddng thoi ciing 1a mot trong nhitng thé manh caa PVC-
SG tap trung nhu: Xay dung hé thong co so ha tang; Hé thong cac nén mong cac
cong trinh; Xay dung céc cong trinh dan dung nhu cong trinh kién trac, van phong
lam viéc, nha &.... Cac cong trinh co dién va Thiét ké va phét trién noi that.
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C6 thé thay, véi tu cach 1a thanh vién cua Tap doan Dau khi Quédc gia Viét Nam,
PVC-SG di tan dung duoc nhiéu co hoi véi cac hop dong thi cong 16n trong thoi
gian qua dén tir Tap doan va cac cong ty thanh vién. Ngoai hoat dong thi cong xay
Iip cac cong trinh dan dung va cong nghiép, PVC-SG con tham gia cac hoat dong
thi cong san nén, giao thdng, pha da, ... ciing cac hoat dong xay lip co dién, cong
trinh ndi that véi cac dbi teong khéach hang rat da dang.

Bang 1 - Mét s6 cong trinh xay lip l6n ma PVC Sai Gon da va dang thi cong

Gia tri
(ty dong)

Chii dau tw Thoi gian

Thi cong cong trinh xay lip din dung

1 Chung cu My Phu 716 CTCP Dau tr Dau khi My Phu 2010 - 2011
2 Cong trinh PetroVietnam Landmark 524 Piigg?\ilsn})ién lwc DK Vict Nam 2010 - 2011
3 Chung cu két hop TM 18 ting 405 CTCP BDS bién luc DK Viét Nam 2010 - 2011
4 Khudancu PTDTKV 2va 3 312 CTCP Xay lip DK Mién Nam 2008 - 2012
5 Chung cu Petroland 256 CTCP Dau tu Ha tang va D6 thi DK 2010
6 TTTM Chg Hang Da 186 CTCP TM Hang Da 2009 - 2010
7 Chung cu cao ting B14 Kim Lién 183 CTCP xay dung Song Hong 2008 - 2009
Thi cong cong trinh cong nghiép
1 NM Dién chu trinh hén hgp Nhon Trach II 291 CTCP Dién lyc DK Nhon Trach 2 2009 - 2010
2 Kho xing dau ngoai quan Van Phong 144 \f;;]L;grEHH kho xdng dau ngogi quan 2008 - 2009
3 DPudng dng din khi16 B - O Moén 141 Tap doan Dau khi Quéc gia Viét Nam 2009
4  Kho chira LPG lanh 119 Tong cong ty Khi Viét Nam 2009

Nguon: PVC-SG

> Hoat dong dau tw

Bat dau tir nim 2009, PVC-SG dua “Pau tu kinh doanh bat dong san” vao chién
luge hoat dong cua Cong ty. Hién nay PVC-SG dang trién khai cac dy an dau tu
bat dong san nhu Toa nha PVC-Sai Gon, Khu dan cu thi x& Vi Thanh, tinh Hau
Giang.

Bén canh d6, PVC-SG tién hanh dau tu tai chinh vao cic cong ty di co thuong
hiéu trén thi truong: Céng ty ¢ phan Pau tu Hai Pang (Ty Ié PVC-SG gbp vén:
30.5 ty, chiém 10.117% Vén diéu 18); Cong ty ¢ phan Thiét bi noi ngoai that Dau
khi (Ty 18 PVC-SG gbp vén: 7 ty, chiém 10% Vén diéu 18).

WWwWw.psi.vn | research@psi.vn
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Bang 2 — Danh séach cac cong ty PVC-SG dau tw

Vén di¢u 1¢ Vén gop T

y 1€ (%)

(ti ddng) (ti ddng)
1 CTCP Piu tu Hai Ping 300.00  30.50 10.2%
2 CTCP Thiét bi ndi ngoai thit Dau khi 70.00 7.00 10.0%

Nguon: PVC-SG, PSI tong hop
PANH GIA HOAT PONG SAN XUAT KINH DOANH VA TINH HINH TAI CHINH

Doanh thu

Vao cudi 2009 dau 2010, PVC Sai Gon tién hanh hop nhit véi Cong ty xay dung
Incomex. Doanh thu ciia Cong ty trong nam 2009 dat 68.03 ty dong chii yéu tat ca tir hoat
dong hop ddng xay dung, ting hon 11 1an so v&i nim 2008 (dwoc tinh tir ngay
01/08/2008). Doanh thu va chi phi quan ly doanh nghiép nam 2009 ctia Cong ty tang dot
bién so véi nam 2008 do két thuc nam 2008 Cong ty chinh thirc di vao hoat dong méi chi
c6 4 thang (tir thang 8/2008 dén thang 12/2008). Sy sap nhap Cong ty Incomex vao PVC-
SG mang lai nhiéu trién vong vé hoat dong xay lip. Doanh thu nim 2010 ting manh tir
322 ty ndm 2009 1én 849 ty ndm 2010, trong d6 doanh thu hoat dong xay lip la 824 ty
ddng, chiém hon 97% tong doanh thu. Loi nhuan gop vé& ban hang va cung cip dich vu
ctia cong ty ndm 2010 ting 3.3 1an so véi nam 2009. Sau khi sép nhap, loi nhuan gop vé
ban hang va cung cap dich vu dat 53.16 ty dong. Céc hoat dong kinh doanh bit dong san
do tinh dau tu 1au dai nén sy dong gop tir hoat dong kinh doanh Bat dong san 1a chua cao.
Tinh d&n thoi diém hién nay, doanh thu tir hoat dong bat dong san chi c6 tir cho thué vin
phong tai tru s 11 Bis Nguyén Gia Thiéu, quan 3, Tp.HCM.

Biéu 2 — Doanh thu, LNST va bién lgi nhuan gop ciaa PVC-SG

900.000,000.000 - r 12.00%

600,000,000,000 + - 8.00%
- 6.00%

300.000,000,000

0 .

2008 2009 2010

- 4.00%

- 0.00%

= Doanh thu thuin . o1 nhuan sau thué —RBién loi nhudn gop

Nguén: PVC-SG

WWwWw.psi.vn | research@psi.vn
Béo cédo cia PSI c6 the tim thay trén website cia ching t6i 5




CONG TY CO PHAN CHUNG KHOAN DAU KHI Théang 03/2011

,

Chi phi
Gia v6n hang ban nam giam tir 92% nam 2009 xudng con 86.9% nam 2010. Sau sy kién
sép nhap thanh céng Incomex vao thoi diém thang 9/2010, do phai ganh chiu thém bo
may caa Incomex, nén chi phi quan Iy ting 1én dang ké, tir 2.9% nam 2008 1én 4.3% ty
trong trén doanh thu nim 2009. Nhung PSG da c6 bién phéap quan ly tét nén ty trong nay
da giam xubng con 4.9% nam 2010.

Biéu 3 — Co céu chi phi hang nim

100%
B Chiphi quan ly
DN
90%
80«
¢ B Chiphi tai chinh
70%
0. _
60% B Gia von hang ban

Nguén: PVC-SG

Trong co cau chi phi, chiém cha yéu Ia gia vén hang ban va chi phi quan ly, chi phi
ban hang khong c6 va chi phi tai chinh chiém phan khong dang ké. Gia vén hang ban
bao gom chi phi vé nguyén vat liéu xay dung la chu yéu, day ciing 1a dic thd cua
nganh xay dung, xay lap. Phan chi phi chiém ty trong tiép theo la chi phi quan ly, chi
phi ban hang khong phat sinh do ban chat cua nganh xay dung khéng tén chi phi cho
giai doan phan phdi san pham vi san pham da tryc tiép thi cong cho chu cong trinh va
thoi diém ki hop déng xay dung dugc coi 1a di ban duoc “san pham” cho khach hang.
Chi phi tai chinh va chi phi khac chiém phan khong dang ké. trong co cau cac khoan
phai tra cia PVC-SG phan nguoi mua Gng tién truéc va cac khoan phai tra khac
chiém ty trong kha 16n, diéu nay gitp cho PVC-SG khéng phai 1& thudc nhiéu vao cac
khoan vay bén ngoai qua d6 chi phi tai chinh cua Cong ty & muc thap, day 1a mot
diém loi thé do trong nganh xay dyng cac doanh nghiép thuong gap nhiéu van dé vé
von luu dong do thudng cong tac thanh toan bi kéo dai va con tiy theo viéc thyuc hién
nghiém thu cta chu cong trinh.

Phan tich chi s6 tai chinh

WWwWw.psi.vn | research@psi.vn
Béo cao cia PSI cd thé tim thay trén website cia ching t6i 6




PSIi

CONG TY CO PHAN CHUNG KHOAN DAU KHI Théang 03/2011

Bang 3 — Chi tiéu sinh loi

2008 2009 2010
Chi tiéu vé kha ning sinh 10i
Hé s6 LN sau thué¢/DT thuan 3.36% 2.51% 3.77%
Hé s6 LN sau thué/Vén chu sé hiru 13.12% 7.45%  12.38%
Hé s6 LN sau thué/Tong tai san 4.00% 2.03% 4.01%
Hé s6 LN tir hoat dong SXKD/DT thuin 4.39% 3.01% 5.33%

Nguén: PVC-SG, PSI téng hop

Ty sudt lgi nhudn sé& tiép tuc duoc cai thién. Mic di tir nam 2010, chi phi cua Céng
ty s& tang dot bién do phan chi phi quan ly phét sinh do viéc sap nhap Incomex dem
lai, tuy nhién sy sép nhéap ciing dem lai cho PVC-SG dét bién trong doanh thu do
nhan lai tat ca cac du &n va cong trinh tir Incomex. Viéc chuyén d6i 220 ty trai phiéu
vao cubi nam 2010 khién cho ty 1 sinh 15i ciing bi anh hudong, tuy nhién diéu nay chi
mang tinh ngan han va vé lau dai, ty suat lgi nhuan s& con dwoc cai thién. Khoang
cach gitta ROE va ROA khé 16n cho thay Cong ty dang sir dung khé hiéu qua don bay
tai chinh. Bién lgi nhuan & mirc binh quéan trong linh vuc Xy lap. Trong tuong lai khi
Cong ty ma rong quy mo thi cé thé gia tang ty suat loi nhuan do hién tai chi phi caa
Cong ty tuong ddi cao vi sy sap nhap cua Incomex thoi gian dau khién cho chi phi
quan ly tang cao.

Bidu 4 — Chi tiéu sinh loi

14.00% - 13.12%
|
12.00%

10.00% -
8.00% -|||
6.00% -
4.00% -
2.00% -|||

P
0.00% +—

2010

EBién LN EROE ROA

Nguén: PVC-SG, PSI téng hop
Hé sé thanh toan cua Cong ty ¢ muc kha néu so sanh trong nganh xay lip. Pac tha
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nganh xay lap va xay dung thuong cé d6 tré trong qué trinh nghiém thu va thanh toan
nén cac Cong ty trong nganh thuong gip kho khin vé vén luu déng va kha ning
thanh toan thuong thap. Luong ton kho va céc khoan phai thu ciing & mic cao do céc
khach hang cua nhém nganh nay thuong thuc hién thanh toan theo nghiém thu tién
d6. Nam 2010, Cong ty c6 phat hanh 220 ty dong trai phiéu chuyén ddi nhim bé sung
vdn luu dong phuc vu kinh doanh, trong twong lai gan chdng toi ki vong kha ning
thanh todn cua Cong ty s& tiép tuc duoc cai thién do dic thu cac khach hang déu la
thanh vién trong nganh Dau khi nén rai ro vé cham thanh toan 1a thap, gan nhu khong
Xay ra.

Bang 4 — Hé sb thanh toan

. 2008 2009 2010 2011F
Chi ti€u vé kha ning thanh toan
H¢ s0 thanh toan ngan han 1.31 1.28 1.41 1.54
Hé s6 thanh toan nhanh 0.71 0.88 0.97 1.01

Nguén: PVC-SG, PSI téng hop

Hé sé ng' cua Cong ty vao thoi diém cudi nam 2010 & muc 1.79 1an so vai vén chi so
hitu, diéu nay ciing 1i giai nguyén nhan khién cho ty suit ROA va ROE c6 su chénh
léch kha rd. Co ciu vé no caa Cong ty cho thay phan 16n no cua Cong ty l1a no ngan
han trong d6 khoan nguoi mua tra tién truéc va khoan phai tra nguoi ban chiém hon
40% cho thdy Cong ty dang tan dung kha tot ngudn vén tir bén ngoai.

Bang 5 — Co c4u tai san va ng

. . 2008 2009 2010 2011F
Chi ti€u vé co’ cau von
HE s6 no/Tong tai san 70% 74% 64% 58%
Hé s6 no/Von chu sé hitu 228% 289% 179% 137%

Nguén: PVC-SG, PSI téng hop

Cong ty c6 thé tiép tuc duy tri ty 1& no hién tai nham tan dung don bay tai chinh ciing
nhu can déi ngudn von tdi wu trong tinh hinh Ii suat dang c6 xu hudng ting cao tir
phia ngan hang. Co cau nguon vén cho thay sy chénh léch giita nguon vén ngan han
va dai han, Cong ty can luu y dé cau lai cac nguon vén nham téi uu hoa kha ning st
dung vén.
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Biéu 5 — Co céu tai san va ng

300% 289%
250%
200%
150%
100%
50%

0%

2009

2010

B Heé s6 no/Tong ta1 san B Heé 6 no/Von chu sé hitru

Nguon: PVC-SG, PSI téng hop

Chi tiéu hoat dong cho thay thoi gian thanh toan ciing nhu chi tra cac khoan cé xu
huéng giam nam 2010 so v&i ndm 2009. Picu nay da dan ti hidu qua vong quay tong
tai san tang tir 0.81 nam 2009 1én 1.06 nam 2010.

Bang 6 — Chi tiéu hoat dong

. 2008 2009 2010 2011F
Chi ti€u vé nang luc hoat dong
Vong quay tong tai san 1.19 0.81 1.06 1.33
Vong quay cac khoan phai thu (ngay) 114.34 236.05 162.15 109.00
Vong quay cac khoan phai tra (ngay) 213.34 328.21 231.74 167.14
Vong quay hang ton kho (ngay) 134.12 167.69 103.69 83.02

Nguon: PVC-SG, PSI téng hop

Pau nam 2010, Cong ty tién hanh hop nhat va&i Incomex ching toi ki vong dong thai
nay s& giup doanh nghiép cai thién ning luc hoat dong théng qua viéc tan dung tdi da
dong tién va tai san ¢ dinh vao phuc vu céc cdng trinh (ké ca cac dy an chuyén tur
Incomex sang). Diéu nay cd thé gitp Cong ty tan dung tt hon cac tai san hién tai
trong viéc thuc hién cac hop dong.
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Biéu 6 — Chi tiéu hoat déng

400.00
300.00
231.74
200.00 A
162.15
100.00 - 103.69
0.00 T T

2008 2009 2010
—4—Vong quay cac Ichoan phai thu (ngay)
——Vong quay cac khoan phai tra (ngay)

——Vong quay hang tén kho (ngay)

Nguon: PVC-SG, PSI téng hop
Cap nhat két qua kinh doanh

PVC-SG di cong bd két qua kinh doanh nam 2010, tong san lwong thuc hién dat 1,000 ty
dong, hoan thanh 100% ké hoach nam; tong doanh thu 849 ty dong (100% ké hoach); loi
nhuan sau thué 32 ty dong (100% ké hoach); ty 18 chia co tirc dat 12%. Trén co sé thanh
cdng cua nam 2010, PVC-SG da dit ra ké hoach nam 2011 véi myc tiéu day manh ting
truong: san lwong dat 1.800 ty dong; doanh thu 1,400 ty ddng; LNST dat 68.25 ty dong;
ty 1& chia c6 tic theo ké hoach nam 2011 1a 15%.

Bang 7 — So sanh mt s6 cong ty niém yét c6 cung linh vuc SXKD

A Gia ngay
. Tong T? VCSH 2010 SLCPLH hién 16/3/2011 Vén héa (ty LNST” PE 2010 PB 2010 ROA
Ma CK 2010 (ty Y . N A 2010 (ty A 2
N (ty dong) tai (cp) (nghin dong) A (lan) (lan) 2010
dong) 2 dong)
dong)
PXI 1,048.0 316.9 30,000,000 10.2 306.0 67.5 45 1.0 6.4% 21.3%
PXM 610.2 161.1 15,000,000 8.4 126.0 19.5 6.5 0.8 32% 12.1%
ICG 764.9 280.6 20,000,000 16.3 326.0 46.1 7.1 12 6.0% 16.4%
PHH 966.5 289.2 20,000,000 11.5 230.0 18.9 12.2 0.8 2.0% 6.5%
PVA 2,048.1 179.2 10,000,000 28.8 288.0 53.0 54 1.6 2.6% 29.6%
PVV 948.7 62.2 5,000,000 17.0 85.0 18.3 4.6 1.4 1.9% 29.4%
PXT 518.8 227.0 20,000,000 8.7 174.0 24.1 7.2 0.8 4.6% 10.6%
PXS 572.5 260.0 20,000,000 12.5 250.0 87.8 2.8 10 153% 33.8%
PSG 1,052.4 3774 35,000,000 9.0 315.0 32.0 6.8 10.1 3.0% 8.5%
Trung binh 934.7 2220 " 17,500,000 " 14.2 223.1 41.9 6.3 1.1 5.3% 20.0%

Nguon: PSI téng hep

www.psi.vn | research@psi.vn
B&o cao caa PSI c6 thé tim thay trén website ciaa chung toi 10




PSIi

CONG TY CO PHAN CHUNG KHOAN DAU KHI Théang 03/2011

POI NGU NHAN SU

Doi ngii can bd cha chdt ciia Cong ty déu duoc tuyén chon va dio tao dam bao cho su phat
trién bén viing cua Cong ty. Cong ty hién dang sir dung lao dong Vi trinh d6 twong ddi cao,
toan bo cac can bo nam vai trd chir chét ciia cong ty déu co trinh d6 dai hoc. Cong ty thuong
Xuyén to chirc cac chuong trinh dao tao nhu: phd bién noi quy, quy dinh cta cong ty, dao tao
tay nghé, dao tao ndi dung cac hé thong quan ly chat luong. Ngoai ra, cong ty con gui cong
nhan di tham du cac khéa hoc chuyén nganh ... Mic luong binh quéan cia CBCNV tinh dén
ngay 30/09/2010 12 6.45 triéu ddng/ngudi/thang so voi muic binh quan nam 2009 1a 6.1 triéu
ddng/ngudi/thang.

Bang 8 — Co céu lao ddng

Lao dfng (nguoi) Nam 2010
S6 lwong Ty trong
1 Daihoc va trén dai hoc 251 49.6%
2 Cao dang, trung hoc chuyén nghiép 91 18.0%
3 Cong nhan ky thuat 164 32.4%
Téng so6 506 100.0%

Nguon: PVC-SG

TONG QUAN NGANH

PVC-SG hién tap trung vao thi truong Viét Nam va phan 16n 1a thuc hién cac du an cua Tap
doan. Bén canh d6, viéc chuyén giao mot s6 du &n tir Incomex sau khi sép nhap dau nim
2010. Cong ty dang dinh hudng toi cac dy 4n ngoai nganh vai sy hip dan cua thi treong xay
dung dang phat trién manh mé tai Viét Nam. Sau cudc khung hoang tai chinh nam 2008, linh
vuc xay dung cua Viét Nam dang c6 nhitng chuyén bién tich cuc. Theo béo céo cua Vu
Cong nghiép va Xay dung cho thay, gia tri san xuat xay dung 6 thang dau nim co téc do
tang tredng hon 23% so véi cung Ky nam ngoai. Mtrc d6 tang truéng 5 nam trd lai day trung
binh vao khoang 18% mdi nim. Nganh xdy dung dang dan tro thanh mét trong nhitng nhén
t6 chinh cho sy thuc day nén kinh té phat trién. Bén canh d6, Nganh xiy dung ciing 13 mot
trong nhitng nganh dan dau trong viéc sir dung lao dong. Theo chién lugc phét trién d6 thi
cua Viét Nam, dién tich d6 thi s& ting tir 105.000 ha Ién téi 460.000 ha ké hoach vao niam
2020. Pay ciing 1 tién dé tt cho viéc phét trién xay dung co so ha tang. Nguyén nhan chinh
cho su phét trién on dinh va ting nhanh 13 do cac chinh sach ctia Chinh phu trong viéc dau tu
va khuyén khich cho xay dung, co sd ha tang va cac chuong trinh an sinh xa hoi.

Bén canh d6, nhu cau vé nha ¢ ting cao khién ngudn cau vé xay dung cua cac cha dau tu
cling tang 1én. Theo ké hoach, nhu cau nha & sé ting 35 triéu m2 dé dat chi tiéu 20m2/ nguoi
vao nam 2020. Hién nay, dién tich & hai thanh phé 16n caa ca nude déu thap xa so véi con
s6 ké hoach véi 7,5m2/nguoi tai Ha Noi va 12m2/ngudi ¢ khu vyc thanh phd H5 Chi Minh.
Con sb nay van thap so véi mat bang chung 1a 14m2/nguoi tai khu vuc Chau A Théi Binh
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Duong va rat thip so véi con s6 30m2 caa cac nudc phat trién. Vi toe do do thi hoa tiang
nhanh tir 20,75% nam 1995 1én 28,11% nam 2008 gia ting dan so tai cac thanh thi 1én hon
24 triéu nguoi. Theo bd ké hoach va dau tu, kha ning con sb trén s& dat hon 33,4 triéu nim
2010 va s& hon 46 triéu nam 2020. Chinh vi nhu cau vé nha ¢ tang cao nhu vay khién thi
truong Viét Nam tré nén hap dan va trg thanh mot trong nhirng nganh ¢6 toc do ting truong
vé dau tu rat cao dat 437 nghin ty nim 2007 1én 954 nghin ty theo du bao cua BMI.

Theo bao c4o cua Tap doan Dau khi qudc gia Viét Nam, hang nim tap doan s& dau tu tir
16.000 ty dén 20.000 ty dong vao hoat dong xay dung co ban. Piéu d6 1a tién dé cho sy phét
trién ciia doanh nghiép nhimg nam sap téi va phi hop véi sy phat trién ciia nganh va chinh
sach Nha nudc.

DU AN PAU TU

Dw &n Hau Giang

Pay 1a du an nam tai khu dan cu Vi Thanh véi dién tich 27.69 ha duoc nghién ctu
quy hoach hién dai hda va nang cap 1én d6 thi loai III. Khu dan cu trung tdm thi x4 Vi
Thanh duoc quy hoach, thiét ké hién dai, vin minh dé tré thanh mot do thi kiéu mau
tai trung tdm thi x& Vi Thanh. Du 4n duoc khoi cdng véi tong vén dau tu vao khoang
312.41 ty d@6ng va du kién hoan thanh vao quy IV nim 2011 s& phuc vu cho nhu cau
cua khoang 10,000 dan. Viéc kinh doanh dy an nay dugc thdng qua cac san giao dich
BPS tai TP.HCM va Can Tho vé&i sy hop tac hd tro tin dung cua cac ngan hang va
quy dau tu nham hd trg cho ngudi mua.

Dw an Toa nha PVC-Sai Gon

Toa lac tai s6 11 Bis, Nguyén Gia Thiéu, P.6, Q.3, TP.HCM, dién tich xay dung
4,825.96 m2 gom 7 tang (ham + ling + san thwong) véi tong dién tich khai thac 1a
3,882.6 m2. Gia cho thué trong nam 2010 vura qua la 18 USD/m2/thang.
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Du 4n dau tw vao ciac Cong ty

= CTCP Pau tw Hai Pang: PVC tham gia gop vén dau tu véi ty Ié so hitu 10.117%
vbn diéu & (twong duong 30.5 ty dong).

= CTCP Dau khi Nha Trang: PVC-SG tham gia 21.4% vén diéu 1& (tvong duong
64.2 ty dong).

Bang 9 — Cac dw an trién khai trong nim 2011

Pon vi: ty dong

STT Du an San lwong Doanhthu LNTT LNST
1 Toanha PVI 36.00 31.68 1.58 1.19
2  Chung cu Petroland 100.00 88.00 4.40 3.30
3 Chung cu Phu My 100.00 88.00 4.40 3.30
4 Chung cu két hop thuong mai Linh Tay 100.00 88.00 4.40 3.30
5 Long Son Petro Building 100.00 88.00 4.40 3.30
6 Du an Petrovietnam Landmark 250.00 220.00 11.00 8.25
7 Bénh vién Sam Son Thanh Héa 8.00 7.04 0.35 0.26
8  Kho xing dau ngoai quan Van Phong 15.00 13.20 0.66 0.50
9  Chung cu B4 Kim Lién 125.00 110.00 5.50 4.13
10 San Golf va biét thy sinh thai Cam Ranh 7.00 6.16 0.31 0.23
11 Khach san Petroland Tay Ninh 120.00 105.60 5.28 3.96
12 DuanL6B O Mén 70.00 61.60 3.08 2.31
13 Kho lanh LPG Thi Vai 50.00 44.00 2.20 1.65
14 Cac du an khac 121.00 102.72 5.14 3.85
15 Du an Hau Giang 80.00 100.00 7.00 5.25
16  Cho thué van phong PVC-SG Building 18.00 16.00 0.80 0.60

Téng 1,300.00 1,170.00 60.50 45.38

Nguén: PVC-SG

CHIEN LUQC PHAT TRIEN

Muc tiéu dén nam 2015, doanh thu Céng ty dat 4,000 ty trong d6 % doanh thu tir hoat
dong dau tu va % doanh thu tir hoat dong xay lap.

= V¢ nang luc may mac thiét bi: khéng ngimg doi maéi, &p dung khoa hoc k§ thuat
va cdng nghé tién tién. Pau tu mua sam trang thiét bi hién dai da kha ning thi
cdng nhitng du &n mang tim c& qudc gia, quc té.

= V& nang lyc nhan sy: tap trung vao cong tac dao tao, phat trién ngudn nhan lyc c6
chat lugng cao. Tao mdi trudong thuan loi dé phat hién, thu hat nhan tai, tao diéu
kién dé nhan tai phat huy ti da kha ning, dam bao su phat trién I6n manh khong
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ngung cua doanh nghiép.

= V¢ nang lyc tai chinh: khéng ngimg nang cao ning luc quan 1y dé dam bao tinh
minh bach va chinh xac trong tat ca cac hoat d6ng tai chinh; bao toan va phat trién
nguén vdn, dem lai lgi nhuan téi da cho doanh nghiép va cac nha dau tu.

= V& quy trinh quan ly chat luong: trén co s¢ hé thdng quan ly chat luong theo tiéu
chuan ISO 9001 : 2008 d3 dwoc ap dung va hoan chinh, tiép tuc xay dung, &p
dung va hoan thién cac bo tiéu chuan 1SO 14001 vé cong tac quan ly va bao vé
méi trudng va OHSAS 18001 vé cbng tac quan ly an toan va suc khoe nghé
nghiép.

PINH GIA

Gia dinh vé doanh thu, chi phi

Co cau chi phi cia PVC-SG chiém phan I6n van la gia von hang ban va chi phi quan 1y,
chi phi tai chinh s& gia ting trong cac ndm tdi, tuy nhién téc do ting s& khdng lén, do
PVC-SG sé gia tang cac khoan ng nham tai tro cho céc dy &n va hop dong xay dung.

Co cAu von cia PVC-SG sé dugc can bang hon véi sy gia tang von diéu 1¢ trong cac nim
t6i, du kién s& chuyén d6i phan trai phiéu trong nam 2011 (220 ty) dé ting von diéu 1&
Ién 350 ty dong va sé tiép tuc tang 1én 500 ty dong vao nam 2014.

Doanh thu ctia PVC-SG van s& téi chi yéu tir ngudn thu thuc hién cac hop dong va cong
trinh xay dung trong d6 phan Ion 1a cac hop dong xay dung véi céc chu dau tu 1a cac
doanh nghiép trong nganh dau khi nhu Petroland, PV Power Land, PVC Gas, ...

Doanh thu nam 2011 s& dén tir cac hop dong thi cong Ién nhu dy an Petrolandmark (220
ty dong); du an chung cu B4 Kim Lién (110 ty dong); du an Petroland Tay Ninh (105.6
ty ddng); du an Hau Giang (100 ty dong) ... Tong doanh thu nim 2011 udc dat khoang
1,100 ty dong vaéi mic doanh thu thuan khoang 1,000 ty dong.

Phwong phap dinh gia

Chung t6i sir dung két hop 4 phuong phap: FCFE, FCFF, P/E, P/B dé x4c dinh muc gia
ky vong cho PSG. Céc chi tiéu duoc so sanh véi trung binh nhém nganh xay lap va cac
cong ty xay lap ¢6 quy mé twong tu tai Viét Nam. Muc gié hop ly cta ¢o phiéu PVS vao
khoang 12.264 VNB/c6 phan.

M6 hinh dinh gié ~ Gia  Tytrong Cr auan

gla quyen
FCFE 10,628 25% 2,657
FCFF 15,986 25% 3,997
PE 11,660 25% 2,915
PB 10,782 25% 2,696
Gia binh quan 12,264
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PHU LUC

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

1. Tai san ¢ dinh hiru hinh

2. Tai san ¢ dinh thué tai chinh

3. Tai san ¢6 dinh vo hinh

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

NQ PHAI TRA
No ngén han
No dai han
VON CHU SO HU'U
Vén cha s¢ hitu
1. Vén dau tu ctia chu sé hitu
9. Loi nhuan sau thué chwa phan phdi
Ngudn kinh phi va quy khac
Loi ich c¢b dong thiéu sb
TONG NGUON VON

2008
231,291,330,975
27,268,530,293
130,000,000
94,579,414,185
106,851,167,682
2,462,218,815
22,527,381,903
12,088,558,587
12,067,751,179
20,807,408

10,438,823,316
253,818,712,878

176,464,830,884
176,385,304,787
79,526,097
77,353,881,994
77,062,018,647
72,243,148,088
4,026,367,540
291,863,347

253,818,712,878

2009
516,112,455,644
8,886,795,064
15,000,000,000
322,004,607,252
162,207,974,625
8,013,078,703
26,182,495,408
14,195,690,161
14,162,611,768
33,078,393

11,986,805,247
542,294,951,052

402,760,436,377
402,213,375,638
547,060,739
139,534,514,675
139,147,176,565
130,000,000,000
7,373,222,789
387,338,110

542,294,951,052

2010
853,656,515,476
139,671,791,453
432,118,944,857
265,170,179,113
16,695,600,053
198,772,909,197
31,923,081,118
30,971,282,005
56,993,918
894,805,195
42,079,389,147
88,196,999,458
36,573,439,474
1,052,429,424,673

675,052,865,590
606,588,797,508
68,464,068,082
377,376,559,083
377,376,559,083
350,000,000,000
25,208,447,423

0

1,052,429,424,673

Pon vi: dong

2011F
828,342,623,137
153,638,970,598
368,121,339,716
291,687,197,024
14,895,115,799
193,414,445,660
31,975,653,503
29,756,225,960
71,895,075
2,147,532,468
38,419,369,147
91,931,999,458
31,087,423,553
1,021,757,068,797

589,966,600,050
556,154,593,815
33,812,006,235
431,790,468,747
431,790,468,747
350,000,000,000
72,820,618,379

0

1,021,757,068,797

Nguon: PVC-SG, PSI Research
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2008 2009 2010 2011F
1. Doanh thu ban hang va cung cap dich vu 150,957,709,766 322,077,708,473 848,789,268,145 1,381,285,013,900
2. Céc khoan giam trir doanh thu - - 1 -

3. Doanh thu thuin vé ban hang va cung cdp ~ 150,957,709,766 322,077,708,473 848,789,268,144 1,381,285,013,900
4. Gia v6n hang ban 145,390,425,828 292,817,187,284 752,232,216,976 1,224,152,009,549
5. Loi nhudn gop vé ban hang va cung cép d 5,567,283,938 29,260,521,189 96,557,051,168 157,133,004,352
6. Doanh thu hoat dong tai chinh 8,611,903,132 4,435,486,169 8,387,790,917 13,649,948,613
Lai suat tién giri ngén han - - - -

7. Chi phi tai chinh 2,974,478,066 5,568,572,093 17,980,686,175 26,334,931,363
Trong d6: Chénh léch ty gia hdi doai - - - -

Trong d6: Chi phi lai vay - 177,286,497 17,980,686,175 15,032,487,337
8. Chi phi b&n hang - - 264,602,182 430,602,792
9. Chi phi quan ly doanh nghiép 4,583,534,456 18,434,175,543 41,447,709,021 60,705,279,074
10. Loi nhuan (16) thuan tir hoat dong kinh dc 6,621,174,548 9,693,259,722 45,251,844,707 83,312,139,736
11. Thu nhap khac 2,589,783,501 1,834,796,119 49,937,165,816 81,265,705,596
12. Chi phi khac 2,523,675,226 1,626,439,995 50,448,465,118 73,887,995,892
13. Loi nhuan (16) khac 66,108,275 208,356,124 (511,299,302) 7,377,709,705
14. Tong lgi nhuan (16) ké toan trude thué 6,687,282,823 9,901,615,846 44,740,545,405 90,689,849,440
15. Chi phi thué TNDN hién hanh 1,611,397,247 1,827,671,626 12,731,407,104 22,672,462,360
16. Chi phi thué TNDN hoén lai - - - -

17. Lai (16 thuin) trong cong ty lién doanh/lié - - - -

18. Loi nhuan (15) sau thué TNDN 5,075,885,576 8,073,944,220 32,009,138,301 68,017,387,080
Loi ich ciia ¢6 déng thiéu s6 - - - -

Loi nhuan sau thué ciia ¢6 dong ctia Cong ty 5,075,885,576 8,073,944,220 32,009,138,301 68,017,387,080
Li co ban trén cd phiéu (dong) 1,405 798 1,334 1,943

Nguén: PVC-SG, PSI Research
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KHUYEN CAO SU DUNG

Béo céo nay dugc thyuc hién bai Ban Phan tich - Cong ty c6 phan Ching khoan Dau khi. Nhitng théng tin trong
béo céo nay dugc thu thap tir cic ngudn dang tin cay va danh gia mot cach than trong. Tuy nhién, Cong ty ¢
phan Chiing khoan Dau khi khéng chiu bat ky trach nhiém nao ddi véi tinh chinh xéc, trung thuc, day du cua
cac thong tin duoc cung cip ciing nhu nhitng ton that c6 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 cédo nguoi doc mua, ban hay nim giir chung
khoan.

Ngwoi doc can lwu y: COng ty cd phan Chiing khoan Dau khi c6 thé c6 nhitng hoat dong hop tac voi cac di
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 doi
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 KHiIi

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

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

Nghién cwu thi treong va Phén tich nganh, céng ty

KT vi mo
Ng6 Hong Puc Poan Thi Van Anh Trwong Tran Diing
ducnh@psi.vn anhdtvli@psi.vn dungtt@psi.vn
Ng6 Thi Khanh Chi Nguyé&n Minh Hanh H6 Thi Thanh Hoan
chintk@psi.vn hanhnm@psi.vn hoanhtt@psi.vn

Nguy&n Anh Tuén
tuannal@psi.vn
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