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CTCP PAU TU VA XAY LAP DAU KHI SAlI GON M CK: PSG | San: HNX
Thi gia (VND): Dé xuat: Quan sat khi gia vé muc noi tai Ngay: 24-03-11

Nganh nghé: Xay lip — KD bét dong san

Dja chi: 11Bis Nguyén Gia Thiéu, Phuong 6, Quan
3, TP.HCM. 4+ PSG c6 lugng khach hang tiém ning kha 16n tir
bién thoai: 08.3930 1980 | Fax: 08. 3930 1982 cac cong ty Iiér] doanh \{a cég cdng ty trong Tong
cong ty Co phan Xay lap Dau khi Viét Nam va
Tap doan Dau khi Qudc gia Viét Nam

Website: www.pvcsg.com.vn

DU LIEU DOANH NGHIEP
Vén diéu I& (Ty VND) 350
Gia tri von hoa (Ty VND) -

e

Cong ty ciing da hoan thanh ké hoach nam 2010 va
dit ra ké hoach kha rd rang cho nam 2011.

#+ Viéc sir dung thuwong hiéu Incomex gilp cong ty

SLCPLH hi¢n tai (CP) 35,000,000 c6 loi thé trong viéc thuong thao véi khach hang.
KLGDBQ 3 thang (CP) " | | % Kinh nghi¢m cta cong ty trong linh vuc xay lap
CAC CHI TIEU TAI CHINH chinh 1a diém manh gitp cong ty thuén loi hon
U U trong chién lugc bg‘mh trudng sang linh vyc hoat
2009 201 dong kinh doanh Bat dong san ciia minh
DT thuan (Ty VND) 322.08 848.79 | | & Nhu cau V‘é nha ¢ kha cao va ting qua cac nam
LNST (Ty VND) 8.07 32.01 chinh la diéu kign thuan loi gitp cong ty mo rong
hoat dong san xuat kinh doanh

EPS (VND) 621 1,532

BV (VND) 10,704 10,782

ROE (VND) 5.80% 8.48% RUI RO

ROA 1.56% 3.75%

P/E (Lan) - - || % PSG la doanh nghiép con kha tré, can c6 thoi gian

P/B (Lin) _ i thich (ng vai tinh hinh thi truong bat dong san tai

- TP HCM.
CO CAU CO bONG

Nha nuéc . _| | #= Gia vat tu, nguyén, nhién liéu c6 xu hudng ting
trong thoi gian gan day va sip t6i do lam phat s&
anh huong kha 16n dén chi phi dau vao cua PGS.

1
\

Nudc ngoai - -
BIEU PO GIA GIAO DICH

=

Chi phi dén bu cao va thoi gian giai téa mat bang
lau 1am cho cac du &n bi cham tién do anh huong
14 khong nho dén tinh hinh tai chinh va hoat dong

______ J'V ﬁlhmh "W UNIL\N\J 3 cua cong ty.
JIN

12 4+ Trong hoat dong xay lip, bién dong gia thi truong,
bién dong tai chinh tir chii dau tu va cac yéu to
(mua, thién tai..), anh huong kha I6n téi hoat dong
san xuat kinh doanh cua cong ty

| | | Nauélr\: sanotc.com| 44
2112 10401 3001 1502

PSG co tinh hinh kinh doanh kha 6n dinh, co cdu tai chinh khong chiza dyng nhicu

rui ro. Voi nhitng gi budc dau da dat duwoc, cho thay PSG dang di ding hwong véi cac
Quan sat khi gia | chién luoc phat trién cia minh. Nha dau tu nén quan sat thém, néu gia co phiéu PSG
PSG ve khoang ot giao dich ¢ quanh muzc gia néi tai.

8000 Ngueoi thuee hién: Nguyén Thanh Pha - Email: phunt@bmsc.com.vn

Bao cao phan tich doanh nghiép: PSG
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GIOI THIEU VE CONG TY

Cong ty Co phan Pau tu va Xay lap Dau khi Sai Gon tién than
la Cong ty Xay lap Dau khi Mién Nam duoc d6i tén thanh Cong ty
C6 phan Pau tu va Xdy lip Sai Gon (PSG) theo Nghi quyét sb
15/NQ — PHDPCD cua Dai hoi dong c¢d dong (PHDCD) ngay
10/12/2009 va sép nhap Cong ty C6 phan Xay lip Incomex vao
theo Nghi quyét 18/NQ-DHDCD ciia PHPCD ngay 28/12/20009.

Ngay 14/01/2010 S& KHDPT cép giay ching nhan dang ky kinh

PETHOVIETN AM doanh cho Cong ty C6 phan Xay lap Dau khi Sai Gon véi vén

diéu I1é 130 ty dong.

Ngay 30/07/2010, Cong ty ting von diéu 1 1én 350 ty dong
P" c o S G thdng qua viéc chuyén ddi trai phiéu. Ngay 27/08/2010 S6 KHPT
cap gidy chung nhan ding ky kinh doanh cho Céng ty C6 phan
Xay ldp Dau khi Sai Gon véi von diéu ¢ 350 ty dong.

CO CAU CO PONG

Gia tri von gép Ty 1¢ von gop

Co ciu co dong

= C6 dong dge bist A Cb dong nha nudce 0 0
S t-o6 b C6 dong dic biét 1,472,020,000 4.21%
C6 déng CB CNV trong cong ty 827,020,000 2.36%
C6 dong ngoai cong ty 327,002,730,000 93.43%
Nha dau tw té chire 170,750,000,000 48.79%
Nha dau tw cd nhan 156,252,730,000 44.64%
Tong 350,000,000,000 100.00%

Nguén: Ban cdo bach 2010

Co dong dang gitr quyen kiém soét hoac chi ph0| PVC-SG vao
thoi diém hién tai la Tong Cong ty CP Xay lip Dau khi Viét Nam,
Vi trén 6.2 trigu ¢6 phiéu twong duong chiém khoang 17.75% vén
diéu lé.

Véi sy hau thuan khéa viing chéc tir ¢6 dong nay, PSG sé& co
nhiéu co hoi trong viéc nhan cac du an tir cac cong ty thanh vién
va cong ty con cua Tong cong ty nay.

CHINH SACH CO TUC

Nam 2010 PSG d3 tién hanh tra cd tirc 6%/nam, vai tinh hinh
Ll (elilic hoat dong kinh doanh dat ké hoach da dit ra, thi PSG hoan toan c6
2010 12%

thé thyc hién tra tiép co tic nam 2010 vdi ty 16 6%. Cong ty ciing
ké hoach 2011 17% c6 ké hoach s& tra b tirc vao ndm 2011 véi ty 18 17% tang 41.67%

Bao cao phan tich doanh nghiép: PSG
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HOAT PONG SAN XUAT KINH DOANH

Cac linh vyuc hoat dong chinh caa cong ty:
v’ Xay lap
v" Kinh doanh bat dong san

LINH VUC XAY LAP

| Pay 1a san pham dich vu chi yéu dong thoi ciing 1a mot trong
: il nhitng thé manh cua PSG va tap trung vao nhirng mang sau:

+  Xay dyng hé thong co so ha tang;
+  Hé thdng cac nén méng cong trinh;

+  Xay dung cac cong trinh dan dung nhu cong trinh kién
trac, van phong lam viéc, nha ¢...

+  Céc cong trinh co di¢n
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+  Thiét ké va phat trién noi that

M6t S0 cong trinh dang xdy dung

CONG TRINH hzg:'tf]:‘:h

Du an san golf Cam Ranh 2014

Chung cu B4 Ki Lién 2011

Cong trinh PetroVietNam Landmark 2011

Chung cu Petroland 2011

Chung cu thuong mai két hop 18 tang Linh Tay 2011

Chung cu My Phu 2011

f \\ ‘ Khéch san Petroland Tay Ninh 2012

§ N Chung cu Khang Thong 2012

% Toa nha PV 2012

% i Nha may dién Nhon Trach I 2012
b

Doanh thu ciia PSG trong nim 2009 dat 68.03 ty dong chu yéu
tir hoat dong hop dong xay dung, ting hon 11 1an so véi nim 2008
(duoc tinh tr 08/2008). V6i su xac nhap Coéng ty Incomex vao
PSG s& mang lai nhiéu trién vong vé hoat dong xay lap cho nganh
Dau khi
Ké hoach 2015

Pén 2015 PSG sé& phan ddu dat 2000 ty doanh thu tir hoat dong
Xay lap.

A\ "

Bao cao phan tich doanh nghiép: PSG
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LINH VUC KINH DOANH BAT DPONG SAN

Bt dau tir nam 2009, PSG dua hoat dong kinh doanh bat dong
san vao chién lugc hoat dong caa Cong ty. PSG két hop véi céc
cong ty xay dung cung nganh dau khi trién khai cac dy &n bat
dong san nhu Toa nha PVC — Sai Gon, Khu dan cu thi x& Vi
Thanh, tinh Hau Giang

Toa nha PVC - Sai Gon
+  biachi: 11 Bis, Nguyén Gia Thiéu, P.6, Q.3, Tp Ho Chi
Minh
+ Dién tich xay dung: 4,825.96 m?
+  Sbtang: 7 ting + ham + lung + san thuong
+  Téng dién tich khai thac: 3,882.6 m?
+  Gié cho thué ndm 2010: 18USD/m%/thédng

Khu ddn cw dé thi khu vuc 2&3, P.5, Tx. Vi Thanh, H4u Giang

Khu trung tdm dan cu Vi Thanh vai dién tich 27.69 ha duoc
nghién ctiu quy hoach hién dai hda va nang cip 1én d6 thi loai 111.

Dy 4n duoc khai cong vao quy IV nam 2008 véi mic vén dau
tu vao khoang 312.41 ty dong. Dy kién s& hoan thanh vao quy IV
nam 2011 va sé phuc vu cho 10.000 dan.

Cac hoat dong kinh doanh bat dong san do tinh dau tu lau dai
nén su déng gop tir hoat dong kinh doanh Bét dong san chua cao.
Tinh d&n thoi diém cubi nam 2010, doanh thu tir hoat dong bat
dong san chi o tir cho thué vin phong tru s& 11 Bis Nguyén Gia
Thiéu, quan 3, Tp HCM

Ké hoach 2015

Dén 2015 PSG s& phan dau dat 2000 ty doanh thu tir hoat dong
kinh doanh Bat dong san chiém Y% tong doanh thu caa ca cong ty

KE HOACH SAN XUAT KINH DOANH NAM 2011

Pvt: ty VND
n: Doanh

Noi dung thi LNST
1  ToanhaPVI 31.680 1.188
2 Chung cu Petroland 88.000 3.300
3 Chung cu My Phu 88.000 3.300
4 Chung cu két hop thuong mai Linh Tay 88.000 3.300
5 Long Son Petro Building 88.000 3.300
6 Du an PetroVietNam Landmark 220.000 8.250

Bao cao phan tich doanh nghiép: PSG
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CHUNG CU PETROLAND - QUAN2
LM Ko DN U B TR DCNG - P TRUNG DO -Gl 2

Tai san heu dgng
853,656,515,476

Ng ng;"m han
606,588,797,508

Tai san ¢b dinh, dai han
198,772,909,197

No dai han + VCSH
445,340,627.165

Doanh thu
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®Doanh thu

Nam2009 Nam2010

7 Bénhvién Sam Son Thanh Hoa 7.040 0.264
8  Kho xing dau ngoai quan Van Phong 15.000  0.495
9 Chung cu B4 Kim ién 125.000 4.125
10 San Golf va biét thy sinh thai Cam Ranh 7.000 0.231
11  Khéch san Petroland Tay Ninh 120.000 3.960
12 Duéan L6 B O Mon 70.000 2.310
13 Kho lanh LPG Thi Vi 50.000 1.650
14 Cac du an khac 121.000 3.852
15 Dy an Hau Giang 80.000 5.250
16  Cho thué van phong PVC-Sai Gon 18.000 0.600
Building
Tdng cong 1,300.000 45.375

Nguon: PSG, BMSC téng hop

Padnh gid chung vé tinh hinh hoat déng kinh doanh ciia PSG:

PSG c6 nhiéu kinh nghiém trong viéc thuc hién cac hoat dong
xay dung va lip dat, va doanh thu tir hoat dong nay ciing da ting
diéu qua cac nam. Tuy nhién, ddi véi linh vuc hoat dong kinh
doanh Bit dong san, PSG van con non tré chua that sw da manh dé
canh tranh véi cac cong ty cung nganh.

PHAN TiCH TAI CHINH

CO CAU TAI CHINH

Co cau tai chinh nam 2010 cua cong ty kha 6n, mot phan tai
san luu dong duoc tai trg boi nhitng khoan no dai han va on dinh.

Chénh léch duong cua tai san Iuu dong va ng ngan han ciing
cho thdy rang, PSG khong bj rai ro mat kha ning tra ng, day la
diéu kién thuan loi dé PSG thuc hién tim kiém ngudn tai tro cho
nhitng du &n sap toi cua cong ty.

DOANH THU

Doanh thu nam 2010 tang vot so Vi nam 2009, tuong duong
khoang trén 164%. P4y chinh 1a két qua hét sirc kha quan tir viéc
hoat dong sap nhap Cong ty Incomex vao PVC-SG va hoat dong
ngay cang hiéu qua cta cong ty.

Co cau doanh thu

Doanh thu chii yéu chiém phan Ién ty trong cia PSG la tir hoat
dong Xay dung lap dit, Cong ty cling dang c6 chién lugc ma rong
hoat dong kinh doanh bit dong san dé ting doanh thu tir hoat dong
nay va dat muc tiéu téi nam 2015, doanh thu tir 2 hoat dong nay sé
bang nhau.

Bao céo phan tich doanh nghiép:

PSG
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LOI NHUAN

Loi nhuan nam 2010 cua PSG tang manh so v&i nam 2009,
mtc ting trong duong 196%. Qua do6 cho thdy PSG dang di dung
hudng phu hgp vai tinh hinh thi treong trong hién tai

Lgi nhuin

35000000000 + -

30,000,000,000 +

25,000,000.000
20000000000 + -

1soangonons - " Loinhuin Ciing twong tu doanh thu, lgi nhuan caa PSG chu yéu la tir hoat
10000000000 17 "i - dong xay lap. Hoat dong kinh doanh bit dong san ciing da dém vé
= B loi nhuan cho cong ty tir viéc cho thué toa nha PVC — Sai Gon.
Nam 2009 Nam 2010
KHA NANG THANH TOAN

Cong ty van dang dam bao dugc kha ning thanh toan cua minh
khi ma TSLD/No ngan han van cao hon 1. Tuy nhién, ty sé6 Vén
vay/Vén CSH cubi nam 2010 caa cdng ty kha cao so véi mot s6
cbng ty xay dung khéc.

Chi tiéu 2009 | 2010
Tién/No ngin han 0.02 | 0.23
TSLD/No ngan han | 1.29 | 1.41

Vay dai han/Tai san | 0.00 | 0.07 , . .
Vén vay/Tai san 074 | 064 Céc ty s0 vay ng cua PSG dang giam dan, day chinh la két qua

Vénvay/vén CSH | 200 | 1.79| Cua Viéc tang von dicu I¢ Ién 350 ty dong. Co cau von cua PSG
dang c6 nhirng thay doi manh tinh tich cuc theo hudng bén virng.

KHA NANG SINH LOI

’ Chi tiéu 2009 2010

so0% ROE 5.80% | 8.48%

o ROA 149% | 3.04%

o ii"ﬁ ROE LNST/DT 251% | 3.77%

so0% "ROA Nguén PSG, BMSC

300% LNSTDT . )

200 1 Mac du ty suat sinh loi cia PSG ¢6 tang so vdi nam 2009

Lok 17 nhung van con kha thap, ROE thip hon nhiéu so véi i suat ngan

T e oo hang vao thoi diém hién nay cho thay cong ty st dung ngudn vén
va tai san cua céng ty vao viéc sinh loi chua that sy dem lai hiéu
qua.

CO PHIEU PSG

SO SANH PSG VOI CAC CO PHIEU CUNG NGANH

PSG PXS PXI HBC MCG LCG HUT

Giadong cira 129 105| 334| 152| 253| 157

KLCPLH (T1) 35 40 30 | 2029| 54,60| 3750 35

EPS (VND) 1,532 | 3,590 | 2,551| 6,760 | 1,169 | 5.885| 2,194

Cac chi so tai chinh caa PSG Book Value 10,782 | 11,475 | 10,563 | 32,707 | 14,221 | 31,469 | 13,158
chura that su ndi bat so véi cac P/E phaloding 3.6 412 494| 1299 43| 1716
cbng ty cung nganh khac PB 1.12] 0.99 1.02| 1.07 0.8 1.19

TSLDNgNH | 141| 049| 124| 107| 1,83| 191| 128
Vénvay/VCSH| 1.79| 049| 027| o083| 113| o048 322

Lii rong/DT 17,03% | 3.97% | 7.50% | 6,01% | 22,08% | 8,11%
ROE 8,48% | 50,79% | 36,71% | 22,01% | 8,21% | 19,90% | 21,02%
ROA 3,04% | 21,10% | 7.98% | 8.01% | 2.55% | 11.69% | 3.10%

Bao cao phan tich doanh nghiép: PSG
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Thir so sénh PSG va céc c6 phiéu cing nganh Xay dung cé
mutc von diéu 1& twong duong va dang duoc niém yét trén san,
PSG chua cho thiy duoc nhiéu sy néi bat so vai cac cong ty cing
nganh khac. Hé sé vay no kha cao, nhung hiéu qua st dung von va
tai san kha thap.

PINH GIA

Lay P/E va P/B cua céc cb phiéu duoc so sanh ¢ trén 1am co so dé
dinh gia cho PSG.

PP Gia Théng tin hé tre' dinh gia (11/03/2011)
P/E pha lodng cia nhém CP =5.96
Gi4 duoc dinh cua PSG vao P/E 5,453 * Ep P ha lod g 1; _o1
thoi diém hién tai vao khoang * S pha lodng (PSG) = 915
8.171 P/B nhém cb phiéu = 1.01
P/B 10,890 e P/B nhom c6 phiéu 0
e BV(PSG)=10,782
BQ 8.171 Ty trong 50:50

KET LUAN

Cong ty Cb phan Pau tu va Xay 1ip Dau khi Sai Gon c6 tinh
hinh kinh doanh khé& 6n dinh, co ciu tai chinh khéng chira dung
nhiéu rai ro. Cong ty c6 duoc lgi thé tir ting von diéu 1én 350 ty
dong. Thoi gian toi, véi su mé rong vé quy mé cuing su hd tro cua
¢ dong 16n, PSG ¢6 thé tao dugc nhiing ting truong tich cuc vé
doanh thu, loi nhuan.

Bao cao phan tich doanh nghiép: PSG
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A. BANG CAN DPOI KE TOAN

Dvt : Déng
STT Néi dung 31/12/2010 31/12/2009
| Taisan ngén han 853,656,515,476 516,112,455,644
1 Tién va cac khoan tién twong duong dau ky 139,671,791,453 8,886,795,064
2 Céac khoan dau tu tai chinh ngan han - 15,000,000,000
3 Cac khoan phai thu ngan han 432,118,944,857 322,004,607,252
4  Hang ton kho 265,170,179,113 162,207,974,625
5  Tai san ngan han khéc 16,695,600,053 8,013,078,703
Il Taiséan dai han 198,772,909,197 26,182,495,408
1  Cac khodan phai thu dai han -
2 Taisan ¢ dinh 31,923,081,118 14,195,690,161
- Tai san ¢ dinh hiru hinh 30,971,282,005 14,162,611,768
- Tai san ¢6 dinh v6 hinh 56,993,918 33,078,393
- Chi phi x&y dung co ban do dang 894,805,195 -
3 Bat dong san dau tu 42,079,389,147
4 Céc khoan dau tu tai chinh dai han 88,196,999,458
5  Tai san dai han khac 36,573,439,474 11,986,805,247
Il TONG CONG TAI SAN 1,052,429,424,673 542,294,951,052
IV No phai tra 675,052,865,590 403,147,774,487
1 Nongin han 606,588,797,508 400,618,938,582
2 No dai han 68,464,068,082 2,528,835,905
V  Vén chii sé hiru 377,376,559,083 139,147,176,565
1 Vén chu s hitu 377,376,559,083 139,147,176,565
- Vén dau tu cua Cha sé hitu 350,000,000,000 130,000,000,000
- Thing du von ¢ phan
- Vén khac cta chu sé hitu
- C6 phiéu quy
- Quy Pau tu phat trién 1,152,917,617 1,254,841,027
- Quy du phong Tai chinh 1,015,194,043 519,112,749
- Qu¥ khac thudc vén Chu so hiru
- Loi nhuan sau thué chua phan phéi 25,208,447,423 7,373,222,789
- Nguén vén dau tu XDCB
2 Nguon kinh phi va quy khac
- Quy khen thudng phuc lo1
- Nguén kinh phi
- Nguon kinh phi d& hinh thanh TSCD
3 Loiich ctia c6 dong thiéu sd
VI  TONG CONG NGUON VON 1,052,429,424,673 542,294,951,052

Bao cao phan tich doanh nghiép: PSG
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B. KET QUA HOAT PONG KINH DOANH

STT Chi tiéu Nam 2010 Nam 2009
1  Doanh thu ban hang va cung cép dich vu 848,789,268,145 322,077,708,473
2  Cac khoan giam trir doanh thu - -
3 Doanh thu thuin vé ban hang va cung cap dich vu ~ 848,789,268,145  322,077,708,473
4 Gi4 von hang ban 752,232,216,976 292,817,187,284
5  Loinhuan gop vé ban hang va cung cap dich vu 96,557,051,169 29,260,521,189
6  Doanh thu hoat dong tai chinh 8,387,790,917 4,435,486,169
7 Chi phi tai chinh 17,980,686,175 5,568,572,093
8  Chi phi ban hang 264,602,182 -
9  Chi phi quan ly doanh nghi¢p 41,447,709,021 18,434,175,543
10  Loi nhuén thuan tir hoat dong kinh doanh 45,251,844,708 9,693,259,722
11  Thu nhap khac 49,937,165,816 1,834,796,119
12 Chi phi khéc 50,448,465,118 1,626,439,995
13  Loi nhuan khac (511,299,302) 208,356,124
14  Tong loi nhuan ké toan trudc thué 44,740,545,406 9,901,615,846
15  Thué thu nhdp doanh nghié¢p hi¢n han 12,731,407,104 1,827,671,626
16  Loi nhuan sau thué thu nhép doanh nghiép 32,009,138,302 8,073,944,220
17  Lii co ban trén cb phiéu 1,532 621
Nguon: PSG

Pia chi lién hé: Phong Phan tich & Pau tw - Cong ty Cé phan Chizng khoan Bdo Minh

Dia chi: 198 Phan Xich Long, Q. Phu Nhugn, TP. HCM
Dién thogi: 08.35170633 — Fax 08.35170634
Website: www.bmsc.com.vn

B&o cao nghién citu nay dwoc lap boi Phong Phan tich & Pau tie
- Cobng ty Cé phan Chirng khoan Bdo Minh va ch/ mang tinh
tham khdo cho nha dau tw. Théng tin trong bdo cdo dwoc BMSC
tong hop va phan tich dua trén cac nguon tin dang tin cdy va phé
bién. BMSC khong chju trach nhiém doi véi nhing quyét dinh
mua ban chizng khoan cia nha dau tw do viéc sir dung toan bg
hogc mét phan thong tin trong bao cao nay.

Nguroi thuc hign:
Nguyén Thanh Phu
Email: phunt@bmsc.com.vn

Kiém duyét:
Pham Thi Ngoc Hoa
Email: hoaptn@bmsc.com.vn

Bao cao phan tich doanh nghiép: PSG
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