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PXS- CTCP KET CAU KIM LOAI
VA LAP MAY DAU KHI

Toéc dd tang trwéng duy tri & mirc cao

Téc dj tang truwéng dn twong: PXS vira cong bd két qua
kinh doanh Q1.2011 v¢i doanh thu ting 2 lan va loi
nhudn sau thué ting 5 1an so véi cing ky nim ngoai;
hoan thanh 26,6% ké hoach 1gi nhuan sau thué nam 2011.
Gop phan vao viéc ting truong loi nhuin 4n twong nhu
vay 1a do (1) ndam 2011 PXS ky duoc nhiéu hop dong co
gi4 tri 16m; (2) Ti suat loi nhuan gdp cai thién dang ké tir
17% trong Q1.2010 1én 28% trong Q1.2011 chu yéu la do
gia ki hop dong nam 2011 cao hon niam 2010.

Téc d¢ tang chi phi dau vao cham hon doanh thu:
Nguyén liéu chinh trong xay lap cac chan dé dan khoan 1a
thép. Tuy nhién, PXS it chiu &nh hudng ctia gia thép bdi
nguyén liéu do chu dau tu chiu, PXS chi tién hanh thi
cong lap dit va mua phy liéu (khong déng ké). Chi phi
chiém ti trong cao nhat trong gia thanh ctia PXS 1a chi phi
nhan cong (45%). Tuy nhién, ap luc tdng chi phi luong
ddi voi PXS khong 16n, trong nam 2011, du kién thu nhap
binh quan dau ngudi clia cong ty 1a 10,5 tridu, ting 10%
so véi nam 2010.

Riii ro pha lodng cé phiéu: Pau nam 2011, PXS di hoan
thanh viéc phat hanh thém co phiéu cho c6 dong hién hiru
v6i ti 16 1:1 va dang dam phan phat hanh 5 triéu cd phiéu
cho McDermott Asia Pacific Pte.Ltd. Theo ké hoach,
PXS sé& phat hanh tiép 5 triéu cd phiéu nita cho ddi tac
chién lugc khac. Nhu vay khdi lwong c6 phiéu cua PXS
s tang tir 20 triéu vao cudi nam 2010 1én 50 triéu trong
nam 2011. Tuy nhién, loi nhuan sau thué du kién chi tdng
khoang 1,5 1an so v6i nam 2010, do d¢6 EPS nam 2011 s&
giam 40%.
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Dinh gid twong déi hip din so véi thi trwong: Véi loi
nhuédn sau thué cho nim 2011 uéc tinh khoang 130 ty | Doanh thu 192 491 1238
thi EPS ~ 2.600 ddng, P/E ~ 4,8x tai muc gid 12.400. 'T-f”;g:t”f; a6p 13552/ 3};3 ;51;/’
3\ 0 0 0

tinh phan thing du c6 thé c6 khi phat hanh cho dbi tic | Net profit margin 7%  18%  11%
chién lugc) , tuong duong P/B~ 0,8x. So voi muc trung
binh toan thi truong P/E~9,9x va P/B ~ 1,77x thi dinh

gia ciia PXS chi bang mét nira so v6i thi truong chung.

ROA 8% 15% 22%
‘- , ~ N 1 Ae et A ROE 28% 34% 19%
Ngoai ra, PHCD cua PXS ciling da nhat tri thong qua Tang treéng n/a 156% | 152%

phuong an chia co tirc 18% bang tién mat, twong duong | Doanh thu

ti 16 ¢6 tirc/thi gia 1a 15%. Néu so v6i muc tran 13i suat | Tang trweong EPS [ nfa | 175% | -40%

tiét kiém 13 14%/nam thi cac nha dau tu hoan toan cé
thé xem xét giai ngan ¢ muc gia hop 1y.
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Nhitng théng tin dua ra trén day dugc 13y tir nhitng ngudn dang tin cdy, tuy nhién chung toi khong
dam bao tinh chinh x4c va day du. Thong tin thé hién quan diém cua tac gia vé van dé dang xem
xét, khong dugc coi 1a quan diém cia VNDirect va chi c6 gia tri khuyén nghi tai thoi diém giri
thong tin, VNDirect khong chiu trach nhiém trudc moi khoan thua 16 do sir dung nhitng thong tin
cung cap.
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