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PVX — Téng Cong ty C6 phin Xay lip Déu khi Viét Nam PETRO V/IETNAM

Company Update P . I
TIEU PIEM KHUYEN NGHI: MUA
= Nim 2011 PVX s& tiép tuc ting truong manh mé voi doanh thu ugc ~ Gid ky vong: 17.300
tinh tang 146,6% so v&i nam 2010. Tinh chung binh quan tang truong  Gia giao dich: 13.000

doanh thu giai doan 2005 — 2011 1a 138,8%/nam. Bay dugc coi la giai
doan tang truéng nong cua PVX. Loi nhuan sau thué cua PVX cling
tang manh trong thoi gian qua véi muie tang 222,4% trong nam 2010

Cao nhét 52 tuan: 30.600
Thip nhat 52 tuan: 9.300

va tang truong binh quan 239% trong giai doan 2006 — 2010.
= Trong nam 2011, PVX trién khai nhiéu hop dong 16n véi gid tri cao gy giao dich: HNX

nhu Nhiét dién Thai Binh 2 (1,2 ty USD), Viing Ang 1 (1.900 ty

ddng), Nha méy xo xgi Dinh Vii (1100 ty ddng), Nhiét dién Nhon VNN 9i&: 10.000

Trach 2 (1.200 ty dong), nha may Ethanol phia Bac (1.171 ty dong),...  S6 luong CP: 250.000.000

Vi tong gié tri xay lap da ky két wéc khoang trén 40.000 ty dong. Vén hoa (ty VND): 3225
* Trong ndm 2011, doanh thu va lgi nhuan tur hoat dong bat dong san

ciia PVX s& tang manh do hop nhét bao céo tai chinh voi mot sé cong £ 2010 (VND) 2.903

ty chuyén kinh doanh bat dong san la PVR, PTL, PFL, PVC Land véi

nhiéu dy an tiém ndng nhu: Dy 4n Khu d6 thi Dau khi Hoai Dic —Ha  py 41.21%
Noi (190ha), Khu d6 thi Pai hoc Dau khi — Vinh Phiic (72ha), T6 hop
khéch san 5 sao My Binh — Ha Noi (3,82ha), Khu d6 thi dau khi Viing
Tau (69,4ha), Khu du lich sinh thai Tan Vién — Ha Noi (184ha), khu  PVFC 3,74%
du lich sinh thai tdy Ha Long (1.024ha),...

= Rii ro véi ¢o phiéu PVX dén tir viéc PVX tang von rat nhanh thoi
gian qua va trong twong lai voi ké hoach ting 1én 10.000 ty ddng _
trong nam 2015. Viéc tang von nay sé tac dong manh dén luong co ., -
phiéu luu hanh ciing nhu EPS cia PVX trong thoi gian téi. 0. =k

= Pinh gia: Co phiéu PVX dugc dinh gia dua trén phuong phap DCF,
P/E va EV/EBITDA. Mtc gia ching t6i xac dinh vao khoang 17.300 &'
VNB/c6 phan. Muc P/E forward nam 2011 vao khoang 7,57 lan day *
la mic PE tuong ddi hap din trong so véi cac Cong ty hoat dong
trong cing nganh dang niém yét tai Viét Nam ciing nhu ca cong ty tai
khu vuc Pong Nam A. Mirc gia trén 1a gia xac dinh sau pha lodng khi ]
PVX ting vén tir 2.500 ty ddng I&n 5.000 ty ddng trong ndm 2011. o a1 vy hd My e b A S

CTCP QLQ Loc Viét 4,16%

Cb dong khac 50,89%

= =2 R

L L L
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MOQT SO CHI TIEU TAI CHINH

2009A 2010A 2011F

Doanh thu (ty VND) , , , , , , 34,991
Tang truéng DT (%) 125.2% 79.2% 146.7% 27.8% 21.7% 14.3% 9.4%
LNST (ty VND) 229 742 1,344 1,820 2,307 2,601 2,882
EPS (VND) 1,383 2,903 2,285 2,579 2,801 2,763 2,450
EPS growth (1an) 8.8% 224.2% -21.3% 12.9% 8.6% -1.3% -11.3%
PE 12.50 5.96 7.57 6.71 6.18 6.26 7.06
PB 1.48 1.48 1.49 1.39 1.29 1.21 1.20
EV/EBITDA 20.70 11.57 7.07 6.36 5.51 5.28 5.17

Nguon: PVX, PSI tong hop va du bao
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PSI B&o c&o phan tich c6 phiéu PVX

TONG HQP BAO CAO

Chiing t6i dénh gia cao vé tdc do tang truong rat nhanh chéng cia PVX trong thoi
gian qua va trong cic nim téi. Voi téc do ting truong doanh thu hang nim trung binh
giai doan 2005 — 2010 dat mirc 137,2%/nidm 1a mot téc do ting truong dang ngac lién
va lién tyc trong nhiéu nim cia PVX. Diéu nay theo danh gia cta chung toi dén tur
viéc loi thé cua PVX la Tong cong ty xay lap chu lyc trong Tap doan Dau khi Viét
Nam (PVN) nén PVX duoc huong nhiing loi thé ma khdng mot doanh nghiép day lap
nao c6 duoc nhd ché d6 chi dinh thau caa PVN trong céac cong trinh trong nganh dau
khi, cling nhu viéc wu tién str dung dich vu nha thau vy 1a PVX va cac don vi thanh
vién néu céc tong thau 1a cac cong ty nudc ngoai.

Cung Véi tde @6 tang truong doanh thu than ky trong thoi gian qua, hiéu qua kinh
doanh cua PVX ciing di co6 sy cai thién dang ké. Tur mac lgi nhuan -112 ty dong nim
2005 ting 1én muc 742,3 ty ddng nam 2010 va loi nhuan di vuot qua duoc nhiéu Téng
cdng ty xay lap 1on hoat dong 1au nam nhu Viglacera, Licogi, Coma,...va vuon Ién 1a
mét trong vai cong ty xay dung Ion hang dau Viét Nam vé doanh thu va lgi nhuan.
Tbc d6 tang truong EPS binh quan cia PVX dat mic 41,9%/nam, riéng nim 2010 EPS
tang trudng 109,8% so véi nam 2009. Tde do ting trudng von chi s¢ hitu ciing ting
manh trong thoi gian qua tir mac 150 ty dong nam 2006 tang 1én mic 2.500 ty dong
nam 2010 véi tc do ting truong 1.566,67%. Mic du vén dau tu cua cha sé hitu ting
manh nhung téc d¢ ting truong EPS cia PVX da dap ung dugc su ting truong vé von
tang 1én trong thoi gian qua.

Trong thoi gian qua PVX di hoan thanh nhiéu c6ng trinh Ién nhu: Nha may loc hoa
dau Dung Quat, tda nha vién Dau khi, tda nha Tai chinh Dau khi, kho LPG Cu Lao
Tao, nha may xo x¢i Polyester Pinh Vi,... d6 la nhitng céng trinh 16n hang tram triéu
USD d3 dugc PVX hoan thanh ding tién do va chat lugng. Thém vao d6 hién PVX
dang dam nhiém EPC nhiéu dy an 16n trong diém qudc gia nhu: Nhiét dién Théi Binh
2 (1,2 ty USD), Nhiét dién Viing Ang 1 cung Lilama (1.900 ty ddng), Nhiét dién Nhon
Trach 2 (750 MW — 1.200 ty ddng),... déu la cac cong trinh 16n tim c¢& quéc gia ma
PVX 1a don vi thi céng chinh. Thoi gian téi, khi cac du &n lé6n vé Nhiét dién, nha may
loc héa diu Nghi Son, nha may loc héa ddu Long Son, cac kho chira diu ngim,... s&
khong thé thiéu phan dong gop ctia PVX trong d6. Gia tri cac cong trinh PVX da ky dé
thi cdng trong thoi gian toi da 18n téi hon 40.000 ty dong va dam bao cho ké hoach
doanh thu cia PVX dat dugc trong tuong lai.

Ngoai hoat dong xay lap, PVX ciing dang xay dung nhiéu nha may céng nghiép lon
nhu nha may 6ng thép dau khi, khu cdng nghiép dau khi, cac du an bit dong san 16n
tai cac khu vyc trung tdm sé€ dong gop ngay mot 16n trong ty trong doanh thu va lgi
nhuan cho PVX trong tuong lai.

Theo danh gia cua ching toi, PVX 1a mét trong nhitng ¢6 phiéu dang dé dau tu tai thoi
diém hién tai. Miac du c6 nhitng nghi ngai vé viéc PVX ting vén qué nhanh trong thoi
gian ngan, nhung véi téc do tang truong EPS ciia PVX du dé bu dap cho viée tang von
néng cua PVX thi PVX van 1a mét trong nhitng ¢ phiéu hip dan nhit cho cac nha dau
tu tham gia thi treong chiing khoan Viét Nam. Mirc gia PVX ching t6i xac dinh vao
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khoang 18.000 VND/c6 phiéu. Muc gia nay 1a mutc gia sau khi diéu chinh ting vbn tur
2.500 ty dong 1én 5.000 ty ddng vao nam 2011.

LY DO PAU TU

Chung tdi tin rang PVX sé 1a mét trong mét sé6 Tong cong ty Xay ldp lén nhat
Viét Nam trong théi gian téi. PVX ciing tao ra mot rao can lén cho cac ddi thu canh
tranh trong nudc khi mudn gia nhap vao linh vuc xay lap cong nghiép dau khi, xay lap
cac cdng trinh trong nganh dau khi do lgi thé tir viéc duoc chi dinh thau hau hét cac
cdng trinh ma c6 PVN tham gia va chiém ti I& chi phdi. Véi doanh thu uwéc khoang
18.000 ty ddng trong nim 2011, theo danh gia cua ching tdi thi PVX da nam trong top
5 trong cac cong ty xay lip tai Viét Nam hién nay.

Véi kinh nghiém hoat dgng 27 nim trong nganh, PVX la don vi hoat dong xay lap
lau nim nhat va lén nhit trong nganh dau khi Viét Nam. Hau hét cac cong trinh
dau khi 16n ma PVN trién khai xay dung déu c6 PVX tham gia. Vi toc do phat trién
mé mai, quy hoach diu tu trong va ngoai nudc cia PVN, chi tiéu hang nim cho hoat
dong xay lap dau khi vao khoang 16.000 — 20.000 ti dong thi PVX s& ngay cang c6 co
hoi mo rong hoat dong kinh doanh, gia tang doanh thu, 1gi nhuan trong thoi gian téi.
Trong thai gian tir 2006-2010, tée d ting trwéng doanh thu binh quan caa PVX
dat 137,2%/nam, téc dd ting trwéng loi nhuin dat 181,7%/niam. Téc do ting
truéng cua PVX vao loai nhanh nhit trong nganh xay lip cua Viét Nam trong thoi
gian vira qua va ting truéng lién tuc tir khi ¢ phan héa doanh nghiép dén nay. Piéu
nay thé hién viéc thay doi chién lugc kinh doanh va loi ich ciaa viéc ¢6 phan hoa dem
lai. Trong thai gian téi véi viéc mé rong hoat dong tong thau EPC céc dy 4n nha may
nhiét dién, thay dién, san xuat céng nghiép va xay lap nha may loc dau, toc do ting
trudng cua PVX s& tiép tuc ting manh vai téc do 18n toi trén 30%/nam t6i ndm 2015.
Ngoai hoat dong xay lip truyén théng thoi gian vira qua, PVX dang c6 hang loat
dw 4n mé rong san xuit kinh doanh sang mang san xuit cong nghiép, co khi ché
tao, kinh doanh bat déng san. Hang loat dy &n 16n danh déu budc ngoit trong qua
trinh phét trién ciia PVX trong cac linh vuc méi nhu: Dy an khu coéng nghiép dau khi
Tién Giang (hon 1.220 ha), du &n nha may san xuit ong thép dau khi (vén dau tu
1.490 ti dong), Dy an khu d6 thi Dau khi Hoai Duc — Ha Noi (190 ha), Dy an khu d6
thi Pai hoc Dau khi (72 ha), du &n trung tam tai chinh, khach san My Binh (3,82 ha),
khu d6 thi dau khi Viing Tau (69,4 ha), khu du lich sinh thai Tan Vién (184 ha), khu
Do thi sinh thai Tay Ha Long (1.130 ha),...

RUI RO PAU TU

Riii ro vé kha niing trién khai cac dw &n mé réng hoat dong kinh doanh: Hién nay
véi hang loat du an PVX dang trién khai va nghién ciru dau tu nhung hau hét cac du
an dang cham tién d. Mot s6 du an da dong thd nhung chua tién hanh xay dung duoc
do cac vurdng mac vé giai phong mat bang. Bidu nay dan toi cac ké hoach ting truong
doanh thu, lgi nhuan cé thé khong dat duoc nhu ky vong ban dau. Nhing lo ngai nay
chu yéu do qua trinh dén bu giai phong mat bang, thu hdi dit dai cho dy an tai Viét
Nam va dic biét khu vuc phia Bic dién ra rat cham chap, vi vay c6 co sé cho céc lo
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ngai nay.

Riii ro vé ning lwc thi cong: Xét vé quy mo doanh thu trong nganh xay lap hién nay
thi PVX thuéc nhém 5 Céng ty c6 doanh thu xay lap Ion nhat Viét Nam. Tuy nhién
doanh thu phan I6n dén tir loi thé do dugc chi dinh thau trong T4ap doan Dau khi Quéc
gia Viét Nam. Vi vay c6 nhiing lo ngai vé kha ning canh tranh cua PVX khi quy mo
xay lap gia ting téi muc nhat dinh thi cac cong trinh xay lap trong noi bo tap doan
khong du dap ung tdc do tang truong quy mo cua PVX. Khi ¢, PVX sé& phai di canh
tranh du thau véi cac don vi bén ngoai Tap doan va sy canh tranh ngay cang gay gat
hon.

Rii ro pha lodng cé phiéu: Cung voi téc do tang truong doanh thu, lgi nhuan rét
nhanh cia PVX thi ké hoach ting von cia PVX ciing rat manh. Nam 2008 vén diéu 18
ciia PVX tang 10 1an tir 150 ty 1én 1.500 ty. Nam 2010 ting 66,67% tir 1.500 ty 1én
2.500 ty ddng. Nam 2011 ké hoach ting 100% 1én 5.000 ty déng va du kién dén 2015
von diéu 1é cua PVX la 10.000 ty dong. Véi téc do ting von nhanh nhu hién nay va
viéc PVN thoai dan vén & PVX vé ty 1& dudi 20% s& lam sb cb phiéu giao dich ting

rat manh ciing nhu anh huong dén téc d6 tang truong EPS trong cac niam tdi.

PANH GIA HOAT PONG KINH DOANH CUA PVX

Toéng quan vé Tong Cong ty Cé phan xay lap dau khi Viét Nam (PVX): Tong Cong ty
Cb phan Xay lap Dau khi Viét Nam tién than 1a Xi nghiép Lién hop xay lap Dau khi duoc
thanh lap nam 1983. Nam 1995 Xi nghiép Lién hop xay lip Dau khi ddi tén thanh Cong ty
Thiét ké va Xay dung Dau khi (PVECC). Nam 2005, Cong ty Thiét ké va Xay dung Dau
khi duoc cb phan hoa va lay tén 1a Cong ty C6 phan Xay ldp Dau khi vai sb von diéu &
ban dau 1a 150 ty dong. Tir nim 2007, Cong ty C6 phan Xay lip Dau khi Viét Nam hoat
dong theo mé hinh cong ty me - cong ty con trong dé cong ty me la Tong Cong ty Xay lip
Dau khi Viét Nam (PVX) duoc hinh thanh trén co so chuyén déi va va sip xép lai cac
cong ty c6 phan c6 von gop cua Tap doan Dau khi Viét Nam. Nam 2008, PVX tang von tir
150 ty dong I1én 1.500 ty dong. Nam 2010, Cong ty da tang von 1én 2.500 ti dong.

Hoat dong kinh doanh ciia Cong ty

Hoat dong xay ldp ciia PVX binh quan dong gop 93% trong tong co cau doanh thu cua
PVX trong thoi gian qua va c6 xu hudng giam ty trong khi cac linh vuc khac nhu kinh
doanh bat dong san, san xuat céng nghiép, thwong mai,... ngay cang déng goép nhiéu hon
trong ty trong téng doanh thu cua Céng ty. Trong doanh thu xay I4p thi doanh thu chu yéu
tap trung vao xay lap trong noi by Tap doan Dau khi Qudc gia Viét Nam voéi ty trong
khoang 70%.
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PETROV/IETNAM
PSI B&o c&o phan tich c6 phiéu PVX
Biéu dé 1: Co cdu doanh thu nim 2010 Biéu dé 2: Co cdu doanh thu nim 2015
1% ® Xay lip cac nha may
4% m Xay lép loc hoa dau, ché bién
7% khi va cac nha may

cong ghiép khac
B Tu vin xiy ® Xay dyng hé thong
dung tang trir va van chuyén
cac san pham dau khi
Kinh doanh ha
tng, BDS = X4y ldp nha cao ting
® Cung cép thiét
bi, vat tu
B X4y lép c4c cong trinh
dau khi trén bién
7.50% 7.500%
Nguén: PVX, PSI téng hop Nguén: PVX, PSI téng hop

Hoat dong Xay lip ciia PVX ting truéng manh mé trong thai gian téi.

Hién nay PVX c¢6 hang loat du 4n dang trién khai hoat dong xay Iip ma chu yéu dén tir cac
don vi trong Tap doan Dau khi Qudc gia Viét Nam. Co cau doanh thu xay lip dén tir trong
nganh vao khoang trén 70% trong tong co cau doanh thu xay lap. Doanh thu xay Idp chuyén
nganh dau khi chiém 34% tong doanh thu xay lap, xay ldp cong nghiép chiém 20% con lai 1a
xay lap dan dung chiém 46%. Co ciu doanh thu tir hoat dong xay l4p s& dan thay ddi khi hoat
dong xay lap cac cong trinh dau khi PVX s& dan tré thanh nha thau thi cong chinh, téng thau
EPC cho céc du an.

Trong giai doan 2010-2015, PVX s& thay ddi co cau doanh thu rat nhanh. Téi nim 2015,
doanh thu hoat dong xay lap cong trinh dau khi trén bién chiém 15% tong co ciu doanh thu,
twong duwong vé6i doanh thu khoang gan 5.250 ti déng. Doanh thu tir hoat dong xay lip nha
may loc dau & cac nha may cong nghiép dau khi chiém 20% tong doanh thu xay lap, tuong
dwong véi doanh thu khoang 7.000 ti dong. Doanh thu tir hoat dong xay dung hé théng tang
trit, van chuyén san pham dau khi chiém khoang 10% tong doanh thu twong dwong véi 3.500
ti dong.

Biéu dé 3: Co cdu doanh thu hogt dgng xay ldp Biéu dé 4: Co ciu doanh thu xay ldp nam 2015

Gia trisan legng xdy lip cia PVC 2008 Co cdu cdc mang hoat déng cia PVC dy kién
nam 2015
m v 1Ep cac cong rinh diu khitsn
bién
Kivlip cac nhimay lpc hoa diu &

B3y 1zp chuvén nganh Daukhi céo nhi my cbng nghisp khi

m Xy dumg hé thong ting ik & vin
chuyén cic sin phim déu khi
Ché tzo thist bi déu khi

.
S m 3y dumg céng nghidp

Xiv dyng din dung . i L ;
- = = = Diu tirkhu CW, ¢in e dich vu dau
khi
Xiylap nha cao ting & kinh doanh
BDS

Nguén: PVX, PSI téng hop Nguén: PVX, PSI téng hop

PVX ciing 1a 1 trong 3 nha thau EPC 16n nhat Viét Nam cing véi Tap doan Cong nghiép
Song Pa va Tong cong ty lap may (Lilama). Didu nay gitp don vi nang cao ning luc thiét ké,
thi cong cac cong trinh 16n hon trong tuong lai tai Viét Nam ciing nhu tai khu vyc. Cung vai
viéc nang cao kha ning thiét ké cac cong trinh, kha nang thi cong thi PVX dang phin dau
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vuon 1én thanh mét trong hai nha thau EPC 16n nhét Viét Nam trong thoi gian t6i, dat biét
trong cac du an vé xay I4p cac cong trinh dau khi trén bién, nha may loc héa dau, san xuat hoa
chit, nha may dién, kho bai chira dau, duong dng dan khi, . ..

Hién nay, PVX ciing di ky dugc nhiing hop dong thi cong I6n véi gié tri 1én toi hon 40.000 ti
ddng. Cac hop dong nay di va dang trién khai trong giai doan 2008-2011 va hang loat c4c du
an dau tu méi cua Tap doan ma PVX s& 1a nha thiu thi cong chinh dang sip trién khai dua
theo tién do trién khai cac dy 4n ciia PVX va cac don vi thanh vién ciia PVX 1am cha dau tu.
Trong ndm 2011, PVX s& c¢6 doanh thu va loi nhuan chir yéu dén tir dir &n Nha méy Nhiét dién
Théi Binh 2 (doanh thu du kién hon 1.000 ty dong, loi nhuan hon 100 ty), Nha may xo xgi
Pinh Vi, Nha may Nhiét dién Nhon Trach 2, Nha may Nhiét dién Viing Ang 1, Toa nha
Hanoi Time Tower, Nha may nhién liéu sinh hoc Phia Bic,...

Bdng 1: Mét sé dur an xay ldp lén PVX da va dang trién khai

Gi4 tri

(tr d(‘“)ng)

1 EPC nha may nhua Polypropylen — Dung Quét - 557.000 |
2 Kho xing ddu Cu Lao Tao 351.852
3 San ldp ha tdng nha may Loc héa Diu Nghi Son 345.560
4 Vién Déau khi 809.068
5 Toa nha Dau khi Nghé An 451.698
6 Dy 4n Trung tam thwong mai tai chinh dau khi Phu M§ Hung 570.000
7 Nhiét dién Thai Binh 2 — san ldp mit bang, dudng vao du an 383.309
8 Du an NM Pién chu trinh hén hop Nhon Trach 2 1.277.975
9 Nha may so sgi tong hop Polyester Dinh Vi 1.103.850
10 Cong trinh tru s& B§ ndi vu 395.058
11 Nha may san xuat con va nhién liéu sinh hoc phia Bic 1.171.705
12 Nhiét dién Viing Ang 1 1.900.000
13 Nhiét dién Thai Binh 2 1,2 ty USD
14 Nha may thuy dién Pakdring 150 tr USD
15 Toa nha Hanoi Time Tower 1.454.000
16 Nam Co6n Son Gb2 440 tr USD

Ngusn: PVX, PSI téng hop
Panh gia tinh hinh diu tw méi trong nganh Dau khi
Véi dinh hudng ldy Tap doan Dau khi Quéc gia Viét Nam 14 trung tam, sy phaét trién
ciia PVX s& gan lién voi dinh huéng va su phat trién cia PVN. Hién nay, PVN dang
trién khai hang loat cac dy 4n dau tu 16n trén nhiéu linh vuc nhu: Hoa diu, san xuat
phan dam, to soi, dién, co khi ché tao, van tai, bat dong san,... V&i danh muc du &n
dau tu 18n toi gan 70 ti USD thi day Ia thi truong chinh cho hoat dong xay lip cua
PVX c6 diéu kién tang truong manh mé trong twong lai. Trong cac du an nay PVX s&
tham gia vao nhiéu dy an va c6 thé tiép nhan thém nhu du an hé théng duong bng
Nam Cén Son 2, cac nha may nhiét dién Thai Binh 2, Nhon Trach 2, Viing Ang 1, cac
hé thdng gian khai thac cac mo mai, nha may loc héa dau Nghi Son, nha may loc héa
dau Long Son,...
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Bdng 2: Danh muc dw an lén ma PVN du Kién dau tw trong théi gian téi

Dl.l’.i'lll mé rong khai thiac dau, khi

Gia tri
(tr USD)

Tién do trién khai

Quang Binh

1 M¢é Chim Sao, Lan P6, Diamond, Hai Su Nam 2011
Pén/Hai Su Tring, Té Giac Tring

2 M6 Hoa Mai, Su Tt Trang, Hai Thach — Nam 2012
Moc Tinh,

3 Mo Su Tu Nau, Thang Long, Kim Long, Nam 2013
Ca Voi, Ac Quy

4 Mo bong Bo, Thién Ung Nam 2014

5 Puong 6ng dan khi L6 B — O Mon 1.000 Trién khai 2009-2011

6 DPuong 6ng dan khi Nam Coén Son 2 440 Hoat dong nam 2014

7 Puong ong két noi Poéng — Tay Nam B9

Dy an héa dau, ché bién, xir 1y dau, 25.008

nhién liéu sinh hoc

1 Nha may loc dau Dung Quat 3.053 Xong giai doan 1, dang trién khai
cac cong trinh phu tro con lai

2 Nha may loc dau Dung Quat md rong 1.159 Trién khai trong thoi gian tu 2011-
2016

3 Nha may loc dau Long Son (NM loc dau 7.000- Hoan thanh tu 2016 - 2020

sé 3) 8.000
4 Nha may loc dau Nghi Son (NM loc dau 6.000 Trién khai tir 2008-2014
s6 2)

5 Nha may Pam Ca Mau 900,2 Trién khai duoc 50% khoi luong
xay lép, du kién 2012 di vao hoat
dong

6 Kho chtra diu ngam Dung Quat 340 Pi hoan thanh Pre-FS dy an. Trién
khai tr 2010-2016

7 Kho chtta dau ngam Long Son 310 Dang trinh thiet ke 1/500, trién
khai tir 2009-2015

8 Kho chwra dau ngam Nghi Son 300 Hoan thanh Pre-FS dy an. Trién
khai tu 2010-2016

9  Kho chtra diu ngam Viing D6 400 Hoan thanh Pre-FS du 4n. Trién
khai tir 2010-2016

10 Nha may nhién liéu sinh hoc Phta Tho 60 Trién khai 2009-2012

11 Nha méay so x¢i Polyyeste Pinh Vi — Hai 325 Trién khai 2009-2012

Phong

12 Nha may nhién liéu sinh hoc Quang Ngai 80 Trién khai 2009-2012

13 Nha may nhién liéu sinh hoc Binh Phudc 81 Trién khai 2010-2012

14 TO6 hop hoa dau Mién Nam 4.000 Trién khai tir 2009-2014, tai KCN
Long Son — Ving Tau

15 Kho no6i FSO cho Bién Poéng POC 350 Trién khai 2010-2012

Dy an Pién 10.808

1  Nha may nhiét dién Nhon Trach 2 700 Trién khai tr 2009-2011

2 Nha may nhiét dién Viang Ang 1 1.588 Khoi cong thang 6/2009

3 Nha may nhi¢t dién Quang Trach 1 - 1.500 Khoi cong nam 2011
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PSI B&o c&o phan tich c6 phiéu PVX
4  Nha may thuy dién Luang Prabang 1.800 Khoi cong nam 2011
5 Nha may nhiét dién Thai Binh 2 1.669 Khoi cong nam 2010
6 Nha may nhiét dién Long Pht 1 - Séc 1.463 Khoi cong nam 2010
Trang
7 Nha may nhié¢t dién S6ng Héu 1 1708 Khoi cong nam 2011
8 Nha may thuy dién Hua Na 230 Khoi cong 3/2008
9 Nha may thuy dién Pakdring 150 Khoi cong nam 2010
10 Nha may phong dién Phu Quy Khoi cong nam 2010
Du an cang bién 933,2
1 Cang Phudc An 846,6 Trién khai 2010-2012
2  Cang qudc té PVTRANS 37,3 Trién khai 2011-2015
3 Cang Hon La — Quang Binh 21,2 Pang mé rong ciu cang giai doan 2
hoan thanh 2011
4  Cang Nghi Son — Thanh Héa 28,1 Dang hoat déng 150% cong suat va

chuin bj mo rong
Nguan: PVN, PSI téng hop

Ngoai céc hoat dong xay lap chuyén nganh céng nghiép dau khi, cac don vi thanh vién
cta PVX con tham gia nhiéu vao hoat dong xay lap ngoai nganh dau khi. Cac linh vuc
xay lap dan dung va cong nghiép hién nay chiém hoang 60% trong tong co cdu doanh
thu hoat dong xay lap. Tuy nhién do hoat dong xay lap chuyén nganh dau khi va xay
Iip cdng nghiép s& ting manh trong thoi gian téi nén ti trong xay lip chuyén nganh
dau khi va xay lap cong nghiép sé& ting manh trong twong lai it nhat dén 2015. Diéu
nay gilp cho PVX cai thién dang ké bién loi nhuan gop do hoat dong xay lip chuyén
nganh va xay lip céng nghiép c6 mac bién lgi nhuan thuong trén 10% so voi muc
bién lgi nhuan gop tir hoat dong xay lip dan dung khoang 7-8%.

Hoat dong xay lap dan dung s& dén tir cac dy an phat trién dy &n bt dong san cua cac
Cong ty thanh vién trong PVX lam chu dau tu, ciing nhu cac du &n cac cong ty thanh
vién tham gia lién doanh, gép vén dau tu va cac du 4n tham gia ddu thau xay lap. Tuy
nhién viéc du thau xay lap cac cong trinh dan dung ching tdi nhan thiy & PVX va cac
cdng ty thanh vién s& khdng di&n ra manh cho dén it nhat nam 2015 do cac cong trinh
hién tai cua PVN va cac don vi thanh vién rat 16n da dé cho PVX va cac don vi thanh
vién thi cbng trong mét thoi gian dai.

Panh gia thi truwong xay lip Viét Nam

Trong cic nim gan day, nganh xay l1ap Viét Nam dong gop dang ké vao qua trinh ting
truong kinh té. Gia tri san xuit cua nganh xay dung udc dat gan 6 ti USD niam 2009,
chiém khoang 5,2% tong GDP ciia Viét Nam. Mac du quy md nganh trong GDP khéng
nhidu nhung nganh di tao ra doéng luc cho qua trinh ting tudng cua cac nganh nhu:
Bat dong san, san xuat vat liéu xay dung, San xuat nguyén liéu co ban, ciing nhu tat ca
cac nganh khac khi c6 nhu ciu mé rong san xuét kinh doanh.

Téc do tang truong cua nganh thudng rat cao & muac trén 15%/nam trong thoi gian dai
vira qua ciing nhu trong twong lai. Piéu nay tai diéu kién thuan lgi cho cac doanh
nghiép trong nganh c6 thé phét trién trong thoi gian toi. Téc do ting trudng manh cua
nganh xay dung con phu thudc vao mirc do ting truéng tong mic dau tu xa hoi, bién
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dong gia ca nguyén lidu dau vao, bién dong cua thi truong bit dong san. Trong cac
nam qua, von dau tu ca trong va ngoai nudc di co sy ting trudng manh mé véi toc do
tang truong trung binh 6%/nam, dau tu thuong chiém 34% GDP hang niam.

Trong nam 2010, du kién téc do trang truong tong muc dau tu vao khoang 17,1% lén
murc 830.300 ti dong, tong gia tri nganh xay dung khoang 125.500 ti dong, téc do ting
truong cua nganh xay dung trong nam nay dy kién khoang 23,93% do sy phuc hdi cia
nén kinh té ma linh vuc xay dung 1a linh vuc di dau trong su phuc hdi manh mé.

Biéu dé 5: Gia trj va téc dé ting trwéng nganh  Bidu do 6: Gia tri va téc dé tang trwong diu tw tai

xay ldp tai Vigt Nam Viét Nam
m— Xy lap ( ti dong) m— Téng vén diu tu ( i dong)

250,000 30.00% || 2,500,000 30.00%
I - 25.00%

200,000 25.00% || 2,000,000
- 20.00%
- 20.00% || 1,500,000 ’
150,000 | 15.000%

- 15.00% || 1,000,000
100,000 - 10.00%
- 10.00% | 500,000 | = 00%

50,000

- 5.00%

0.00%

0.00%

2007 2009 2011F 2013F 2015F

Nguon: BMI, Téng cuc théng k&, PSI Téng hop

Trong nam 2011, gia ca nguyén liéu dau vao ciing c¢6 nhitng bién dong rat manh ¢ gia
Xi ming (ting 36,7%) so v6i dau nam, sét thép ting 6,1%. C6 nhiéu dot ting gia lién
tuc da tac dong manh téi tién do thi cong cac cong trinh xay dung. Trong khi xi ming
tai khu vuc phia bic du thira thi gia van tiép tuc ting do chi phi san xuét cua ca nén
kinh té tang vi yéu t6 lam phat, gia nhién lidu dau vao, ty gia ting tac dong dén gia
thanh san xuit cac doanh nghiép. Lugng thép xay dung ton khod thang 5/2011 vao
khoang 402.044 tin s& tao 4p luc giam gi4 thép khi ma cac dy &n xay dung bi dinh
hoan do thiéu von va chi phi cao, hang hda bi ton dong nhiéu anh huong dén ca chu
dau tu, nha thau thi cong, don vi cung cip vat liéu xay dung.

Bang 3: Dién bién gia nguyén liéu diu vao tac dong dén nganh xay dung.

Nguyén li¢u dau vio T6-07 T12-07

Xi ming PC40 (VND/kg) 1,055 1,120 1,400 1,000 1,065 1,100 1,250 1,460 2,000
% tang giam 6.2%  25.0% -28.6% 6.5% 3.3%  13.6% 16,8%  36,7%
Thép xay dung(VND/kg) 10,300 15,900 18,900 13,000 11,500 12,000 14,000 15,270 16,200
% tang giam 544%  18.9% -31.2% -15.0% 8.6% 16.7% 9,1% 6,1%

Nguan: PSI téng hop

Panh gia cac du 4n PVN trién khai va tiém nang phat trién nganh xay lap va vi thé cua
PVX, ching tdi xay dung mot ké hoach doanh thu hoat dong xay lip trong thai gian
t6i nhu biéu d6 dudi ddy. Muc ting doanh thu ting manh trong giai doan 2009-2011
do viéc mé rong kinh doanh cua hang loat don vi thanh vién cua PVX cling nhu viéc
PVX lam tong thau EPC céc du an nhan duoc hang loat dy 4n moi do PVX bit dau
khoi cong trong giai doan 2009-2011. PVX c6 loi thé so véi cac cong ty xay lip khac

www.psi.vn | research@psi.vn
Bé4o cdo cua PSI c6 thé tim thay trén website cua chdng toi 9




PSI

B&o c&o phan tich c6 phiéu PVX

Xay lip ( Tr dong)

boi tién d6 dau tu cia PVN la rat 1on va cac dy an chinh ma PVX tham gia thi cong
déu khong bi dinh hodn hay gian tién do, vi vay co thé dam bao ké hoach doanh thu,
loi nhuan cia PVX trong nam 2011 va dam bao an toan hon so v&i cac cong ty xay lip

khéac.
Biéu dé 7: Dur béo doanh thu hoar déng xay ldp cac Biéu dé 8: Bién lgi nhugn gép ciia hogt dgng
nam xay lip
30,000,000
16.0%
25,000,000 14.0% /’\
20,000,000 oo /
,000, 10.0%
8.0% /
15,000,000 60% —A
10,000,000 a0% -
000, 2.0%
5,000,000 0.0%
IR S R
: WA T ST
2007 2009  2011F 2013F 2015
= X4y lip ( Tr ddng) B Gi4 vén (Tr ddng) Bién LN gbp (%)
Nguon: PVX,PSI du bao Nguén: PVX,PSI du béo

Bdng 4: Du bao doanh thu — gia vén va lgi nhudn gép hoat déng xay ldp
2007 2008 2009 2010 2011F 2012F 2013F 2014F 2015F

694,117 1,754,000 3,731,410 6,415,074 15,660,000 18,860,000 20,440,000 23,040,000 24,500,000

Gia von (Tr dong)

662,262 1,591,155 3,387,444 5457,710 13,467,600 16,219,600 17,578,400 19,814,400 21,070,000

LN gop (Tr dong)

31,855 162,845 343,966 957,364 2,192,400 2,640,400 2,861,600 3,225,600 3,430,000

Nguén: PVX,PSI di béo
Hoat ddng co’ khi ché tao - san xuat cong nghi¢p
Hién nay hoat dong san xuat cdng nghiép mai chiém 1,5% trong tong co cdu doanh thu caa
PVX va giam manh trong nim 2010 con 0,08% tong co cau doanh thu do mét s6 nha may
céng nghiép nhu xi ming da chuyén nhuong cho don vi khac. Tuy nhién, véi viéc mé rong
hoat dong co khi ché tao, san xuat éng dan dau, 6ng thép cong nghiép, vat liéu xay dung. .. thi
ti trong linh vuc san xuit cong nghiép s& ngay cang ting manh trong tong co cdu doanh thu
cta PVX trong tuong lai va du kién chiém 15% trong tong doanh thu cia PVX vao nam 2015.
Su chuyén dich co cu doanh thu dén chu yéu tir viéc PVN dua vao khai thac cac mé dau, mo
khi méi trong ké hoach phét trién mo giai doan 2010-2015 trong d6 giai doan nay s& phat trién
thém 14 mé méi. Trong d6 nhu cu ché tao chan dé gian khai thac, dwong dng dan dau - khi,
ché tao khdi thugng tang, ché tao gian khoan, cac hé théng duong ng cong nghé trong nha
may loc dau — héa chat 1a rat I6n, nhu cau vé ché tao duong dng Ién téi 292.179 tan trong giai
doan 2010-2015 va 298.271 tan trong giai doan 2016-2025.
Trong thoi gian vira qua, hé théng duong ong cua Viét Nam da duoc trién khai voi hé théng
PM3-Ca Mau dai 298km, hé 6ng nhap kho xang dau Cu Lao Tao dai 12,8km sir dung 6ng boc
bé tong nhap khau. Dy kién voi cac du &n san xuét va ché tao 6ng dan s& gap PVX vuon ra
linh vuc co khi ché tao, san xuat vat lidu xay dung cho nganh Dau khi.
Ngoai ra, PVX s& thanh 14p cac nha may co khi phuc vu hoat dong dong mdi, stra chira gian
khoan nudc sau (t6i 350m), ché tao cac két cau siéu cudng, siéu trong, nha may ché tao 6ng
Dau khi, nha may ché tao van Dau khi, nha may ché tao bon, bé chira, nha may boc dng cach
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nhiét, gia tai,... Dy &n con tap trung vao cong tic dong méi tau chuyén dung chira dau, san
pham dau khi, kho chira néi, tau giéng khoan, kho cang chura dau khi, cang trung chuyén dau
khi,...

Ngay 15/7/2010, Nha may Boc 6ng Déau khi da chinh thirc khanh thanh dua vao hoat dong véi
hé théng duong dng dau tién thuc hién 1a 1,5km éng dudng kinh 16” cho du an day chuyén
cap khi nha may dién Nhon Trach 2. Hién nay, nha may boc ong dang trién khai san xuét
30km dwong 6ng voi dudng kinh 127 cho dw an duong 6ng Hai Su Trang/Té Giac Tring —
Bach Ho, duong dng dan khi L B - O Mén, tuyén 6ng dan khi Thién Ung — Nam Cén Son 2
V6i gié tri ky két dat trén 250 triéu USD.

Véi viec mé rong dich vu co khi ché tao, PVX s& cling véi PVS 1a 2 don vi chi phdi thi truong
co khi ché tao trong nganh Dau khi tai Viét Nam va cac du &n ma PVN lam chi du tu trong

va ngoai nudc.

Bdng 5: Mgt sé dee &n sdn xudt cong nghiép lén don vi dang trién khai:

Tén du an Di¢n tich Von dau tw Tién d¢
(ha) (ti dong

Nha may ché tao co khi va san xuat vat lidu xay dung 10 148 Khoi cong thang 3/2010, hoan thanh ngay
— Nghi Son — Thanh Hoéa trong nim 2010
Nha may san xuat éng thép Dau khi — Sao Mai-Bén 8,5 1.490 Cbng suat 100.000 tan/ndm, khoi cong
Dinh — Viing Tau trong nim 2010
Dy 4n nha méy boc 6ng — KCN Phu My 1 15 517,44 Da hoan thanh va dua vao hoat dong 2010, tong

gia tri cac hgp dong dak y ket dat 250 triéu USD
Nha méy san xuat két cau thép va bé tong Binh Phu, 1,0 148,53  Tram tron bé tong 380.000 tan/nam, khéi cong
Thach That, Ha Noi nam 2010
Nha may bé tong dy ung luc PVC-FECON, Kim 2,5 300 Khai cong thang 2/2010 du kién hoan thién vao
Bang, Ha Nam thang 12/2010.

Nguon: PVX, PSI téng hop
Vi viéc cac dy an san xuat 6ng thép cong nghiép, ong boc dau, ché tao chan dé gian
khoan, khéi thuong tang, chan dé gian khai thac, kho chira ndi, co khi ché tao trong
nganh Dau khi thi muc ting truong doanh thu s& ting manh trong thoi gian téi. Dudi
day 1a biéu dd tang truong doanh thu caa PVX trong thai gian téi.

Biéu dé 9: Duw béo doanh thu hogt déng Sdn xudt Biéu dé 10: Dw béo doanh thu hogr déng Sdn

cdng nghiép Xudt cdng nghiép
6,000,000 18.0%
5,000,000 17.5% \\
4,000,000 17.0% \
16.5%
3,000,000 N
16.0%
2,000,000 15.5%
1,000,000 15.0%
B - 2009 2010 2011F 2012F 2013F 2014F 2015F
2007 2009 2011F  2013F  2015F
16 on (9
B Co khi ché tao( Tr déng) B Gi4 vén (Tr déng) Bién LN gop (%)
Nguén: PVX, PSI du bao Nguén: PVX, PSI du bao
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Bdng 6: D b4o doanh thu — gi& vén va lgi nhugn gép hoat déng co khi ché tgo va san xudt
cdng nghigp

( Tr dong) 2007 2008 2009 2010 2011F 2012F 2013F 2014F 2015F

Dan xuat cong nghiép = = 60,518 5,630 180,000 690,000 2,800,000 3,840,000 5,250,000
Gi4 von (Tr dong) - - 49,793 4,707 151,200 579,600 2,352,000 3,225,600 4,410,000
LN gop (Tr dong) = = 10,725 924 28,800 110,400 448,000 614,400 840,000

Nguén: PVX, PSI di bao
Pinh gia vé hoat déng kinh doanh bat dong san tai Viét Nam

Viét Nam la dt nudc véi dan sb tré va toe do tang truong kinh té vao loai cao nhat & khu vuc.
Véi dan s6 85,7 triéu ngudi (vao ngay 1/4/2009) va dan sb tap trung ti 43% tai dong bang
song Hong (19,5 triéu nguoi) va déng bang séng Ctu Long (17,1 tridu ngudi). Pay ciing 1a
nhitng viing c6 mat do dan cu dong nhat Viét Nam, dac biét tai cac thanh phd 16n 1a trung tam
cua khu vuc. Ciing theo thdng ké, dan s song tai thanh thi nim 2009 ting 1én 25,3 triéu
nguoi, chiém 29,6% tong dan sé. Toc do do thi hoa ngay cang nhanh va manh trong thoi gian
vira qua di tac dong manh dén hoat dong kinh doanh bat dong san tai cac khu vuc.

Khu vuc Ha Noi dan sb dat 6,4 triéu ngudi, dan sb sdng & khu vuc thanh thi caa Ha Noi dat
40,8%. Dan s6 TP.HO Chi Minh dat 7,1 triéu nguoi, dan s6 & khu vuc thanh thi ciia TP.H)
Chi Minh dat 83,2%. Tai mot s dia phuong khac nhu tinh Ba Ria — Viing Tau ¢ dén s dat
994.837 ngudi, trong d6 dan s6 thanh thi dat 49,7%, tinh Quang Ninh dan s6 1,1 triéu nguoi
trong d6 dan sb thanh thi dat 19,6%.

Trong thoi gian qua, GDP/ngudi cua Viét Nam ciing taing manh 1én hon 1.040 USD/nguoi va
dic biét tai cac thanh phd 16n nhu Ha Noi (GDP/nguoi dat 2.000 USD), tai TP.H5 Chi Minh
(GDP/nguoi dat 2.800 USD), tai Ba Ria — Viing Tau (GDP/nguoi dat 4.000 USD), tai Quang
Ninh (GDP/ngudi dat 1.500 USD),... Pay la nhimg dia ban trién khai cac du an kinh doanh
bat dong san chinh ma PVX dang nham téi.

Trong cac hoat dong kinh doanh bét dong san, PVX du kién kinh doanh trén 5 linh vuc gdm:
phét trién khu d6 thi - nha dé ban; trung tim thuong mai; van phong cho thué; khach san —
khu nghi duding va kinh doanh ha tang khu céng nghiép.

Hoat dgng kinh doanh nha & dé bdn, cin h¢ dé ban

Hoat dong kinh doanh cin ho dé ban trong cac ndm vira qua chinh I1a hoat dong thu hat nhat
VGi cac cong ty phat trién va cac nha dau tu bat dong san. Tong s6 lugng cin hd da ban ra thi
truong giai doan 2004 - 2009 dat 42.778 can. Trong d6 ngudn cung tap trung cha yéu tai 2
thanh phé 16n nhat ca nuée 1a Tp.HS Chi Minh va Ha Noi. Gia can ho ciing bién dong manh
trong thoi gian vira qua véi mac sut giam téi gan 50% & cac can ho hang sang tai TP.HS Chi
Minh giai doan 2008-2009 va phuc hdi nhe vao nam 2010. Trong khi tai Ha Noi, gia cin ho
ban ra hau nhu khong giam. Nhu cau tidu thu cac can ho hang trung cap va hang binh dan c6
gia ban dudi 1.500 USD/m2 tuong ddi t6t & Ha Noi, dac biét cac can ho co gid ban dudi
1.000 USD/m2.
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Bidu 11: Théng ké sé liwgng cin hé ban ra thi treong Biéu 12: Thang ké s6 lwgng cin hj ban rathi
Ha Ngi: trieong Hé Chi Minh:
Nguén cung (can hd) Chéo ban Nguén cung (cin ho) Chéobén m
18.000 - 30,000
15.000 - 2,000 I
12.000 - 20,000
9.000 - 15,000 I I
6.000 - 10,000 | _
3,000 - 5,000
0
0

' ' ' ' ' ' ' ' 2007 2008 2009 2010 aram
2004 2005 2006 2007 2008 2009 2010 YTD

2011
Nguon: CBRE, PSI tong hop

Trong quy 1/2011, thi trudng cin ho so cap cung cap ra thi truong khoang 8.200 cin ho trong
d6 chir yéu dén tir 2 dy an I6n 1a Times City va Royal City cua Vincom véi lwong cung chiém

Nguon: CBRE, PSI tong hop

50% tong lwong cung ra thi truong. Tde do ban cia phan phic cao cap duoc cai thién dang ké
nhd viéc san pham cua Royal city ban twong déi toc va cai thién dang ké so véi nam 2010.
Tuy nhién, su thanh céng caa Vincom khong thé che 1ap dugc nhimg kho khin chung trén thi
truong bat dong san Ha Noi thoi gian qua va su kho khin nay ngay cang 16n. Cac dy an chao
ban sau Vincom lién tiép thét bai, cac chii dau tu phai doi thoi diém chao béan, giam gia ban so
V6i gia cong bd ban dau (Ecopack giam gia 10 — 12%)....

Tuong ty Véi thi truong bat dong san tai H6 Chi Minh, céc can hd c6 gid ré tir 700-900
USD/m2 ciing rat thu hat khach hang ciing nhu chiém da s6 & nguén cung. Céc cin ho gia
trung binh chiém 66,3% tong ngudn cung can ho tai HCM trong quy 1/2011. Téng ngudn
cung tai HCM 1a 5.827 can duoc chao ban vao quy 1/2011 vira qua.

Trong nim 2011 s& 1a nam rat khé khin véi bat dong san néi chung va cc du an cin ho noi
riéng. Céc dy &n lién tuc giam gi4 hang ban dé thu hit khach hang dic biét tai khu vuc Ho
Chi Minh, Binh Duong dic biét & céc du an xa trung tdm thanh phd. Hang loat dy &n bi kéo
dai thoi giant hi cong, gian tién do thi cong do thiéu vén va khong huy dong dugc von tir ngan
hang, cac dw &n méi gap kho khin do khach hang han ché mua do tam Iy cho doi giam gid, ...
Hoat dgng kinh doanh vin phong cho thué

Thi truong van phong cho thué hién nay dang chimng kién canh du cung do viéc hang loat cac
du 4n vin phong cho thué da va sip di vao hoat dong dan t6i ngudn cung ting manh, trong
khi tinh hinh nén kinh té phuc hoi chura manh mé dan toi nhu cau thué tang nhe. Theo théng
ké thi ngudn cung van phong cho thué tai Ha ndi hién nay c6 14 toa vian phong hang A Voi
dién tich 165.332 m2, van phong han B ¢d 39 toa véi dién tich 392.749 m2 va van phong
hang C c6 52 toa véi dién tich 205.267 m2. Dy kién tir 2010-2011, hang loat dir an tai khu
vuc phia Tay Ha Noi s& di vao hoat dong va cung cap thém cho thi truong van phong cho
thué nhur 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
m2), Peal Phuong Nam (65.000 m2),.. dan t6i du thira ngudn cling khoang 150.000 m2. Ti ¢
trdng cua vin phong hang A cd thé tang 1én 18%, trong khi hang B 1én 11%.

Khu vuc TP.H6 Chi Minh tinh trang ciing twong tu Ha Noi véi sy du thira ngudn cung do
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hang loat dy 4n méi di vao hoat dong. Ti I¢ trong da 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 ciing ky nam 2009. Nguén cung tang thém duy kién & hang A Ia 304.380 m2
va hang B 12 680.971 m2 va dién tich van phong hang C la 738.987 m2.

Biéu 13: Théng ké VP cho thué tgi Ha Ngi: Biéu 14: Thang ké VP cho thué tgi Hé Chi
Minh:
738987
450,000 392749 800,000 680,971 ’
400,000 700,000
350,000 600,000
300,000 500,000
250,000 205,267 400,000 304:380
200,000 165,332 300,000 -
150,000 + 200,000
100,000 - 100,000
50,000 - )
Hang A Hang B Hang C Hang A Hang B Hang C
Nguon: CBRE, PSI téng hop Nguon: CBRE, PSI téng hop

Hoat dgng kinh doanh trung tim thuwong mai

Linh vic kinh doanh trung tam thuong mai, dc biét mat bang trung tim thuong mai I6n, loai
sang trong tai trung tdm dang c6 dau hiéu é 4m do anh huong chung cua nén kinh té ciing nhu
su canh tranh cta cac trung tdm thuong mai ¢ ngoai 0. Tai Ha Noi, dién tich trung tam
thuong mai tai khu trung tam 1a 49.197 m2 va tai khu virc ngoai vi 1a 54.379 m2. D kién thoi
gian t6i khi cac tda nha phuc hop tai khu vuc phia Ty Ha Noi di vao hoat dong ngudn cung
s€ tang manh va gia ca sé giam so vai hién nay, dac biét tir du &n Grand Plaza va Keangnam
Landmark Tower.

Tai TP.HS6 Chi Minh, gi4 cho thué ciing c6 dau hiéu chiing lai tai cac khu vuc trung tam
thuong mai chinh cua thanh phd. Mét sb noi tuy gi4 cho thué ting manh nhu Vincom Center
t6i hon 200 USD/m2 nhung nhin chung ty 18 lp day ciing khong qua tét. Hau hét cac dia
diém khac gia khong ting hodc giam nhe trong thoi gian t6i. Nguon cung trong tuong lai s&
tiép tuc ting manh, tuy nhién trong giai doan truéc mit ciu vé& mat bang thuong mai van rat
nong tai H6 Chi Minh.

Biéu 15: Thang ké TTTM tai Ha Ngi: Biéu 16: Thang ké TTTM tgi Hé Chi Minh:
TTTM Bl
. TTTM téng hop i TTTAMI tai HCM hién tai
Tong cung (m?) Sanh ban 12 Il ' o
300,000
1.600.000 250,000 238950
1.400.000 200,000
1.200.000 '
1.000.000 150,000 1 113,840
800.000 100,000
600.000 50000 .
400.000
200.000 - T
0 TTTM téng hop TTTM

2007 2008 2009 2010 2011F 2012 2013f 2014f

. . Nguén: CBRE, PSI téng h
Nguén: CBRE, PSI téng hop guen » Po1tong hop

Hoat ddng kinh doanh Khu céng nghigp - Bat dong san cia PVX

Hién nay hoat dong kinh doanh ha tang — bat dong san méi chiém gan 5% trong tong co cau
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doanh thu cua PVX. Tuy nhién véi viéc mé rong hoat dong kinh doanh ha tang khu cong

nghiép —

bat dong san s& giup PVX gia ting manh doanh thu, loi nhuan cia minh tir hoat dong

kinh doanh day tiém ning nay.

Bdng 7:

Mgt sé der &n kinh doanh khu cong nghiép, BDS ciia PVX va cic don vi thanh

vién dang trién khai:

Tién dd thuc hién

Voén dau
tur (ti
VND)

Dién tich
(ha)

Khu d6 thi Pai hoc Dau khi - Vinh Phiic d s Du da dugc phé duyét quy hoach 1/500 va chuan bi khoi cong
chinh thtrc giai doan 1 vao cudi nam 2010. Giai doan 1 tir 2010-
2013, giai doan 2 tir 2014-2019.
2 Khu d6 thi Hoai Putrc - Ha Noi 2.000 190  Giai doan 1 san lap ha téng dau tur 450 ti dong, da phé duyét quy
hoach 1/2000 va du kién phé duyét quy hoach 1/500 trong nam
2010, nam 2011 bét dau khéi cong xay dung du 4n.
3 T6 hop khach san 5 sao My Dinh 7.373 25  Du 4n nam trong dién tich 25ha tai My Binh cua PVN, dang
chudn bi du tu du kién hoan thanh vao quy 4/2012
4 Khu d6 thi Dau khi Viing Tau 1.500 69,4 Di phé duyét quy hoach 1/500, Dy kién khéi cong cudi nim
2010, du an kéo dai tir 2010-2020.
5 T6 hop van phong, thuong mai va nha & 920 1,61 Khoi cong vao quy 1/2010 va dy kién hoan thién vao nam 2012.
duong 30/4 Ving Tau
6 Khu thuong mai, van phong va cén h¢ cao cap 800 1,02 Khoi cong ngay 3/2/2010, du kién cong trinh hoan thanh vao nam
Cot Pdng H, Ha Long 2012, ndm 2010 bit diu ghi nhan doanh thu.
7 Khu d6 thi du lich sinh thai van hoa Ha Long 1.500 1.130 Dang hoan thién d6 4n quy hoach 1/2000, du kién cap thép vao
quy 3/2010, khoi cong cuoi quy 4/2010 hoan thanh vao ndm
2020. Du 4n nim trong quan thé dy 4n khu du lich sinh thai Ha
Long rong 8.000ha.
8 Khu du lich sinh thai cao cép Tan Vién 825 184  Giai doan 1 cua dy an du kién dau tu 825 ti déng, du an dang
trong giai doan dén bu, giai phong mit bing. Du 4n khoi cong lai
vao quy 2/2010 va dy kién hoan thanh vao nam 2020.
9 Khu c6ng nghiép Déau khi Tién Giang 1.217 3.560 Da hoan thanh quy hoach 1/2000, du an dang trong qua trinh hoan
tat hd o va s& khéi cong vao nam 2011.
12 Khu céng nghiép Hoa Cam giai doan 1,2 362 266  Da trién khai xong giai doan 1 va ti 1¢ lap day gan 100%, dang
chuén bi trién khai giai doan 2 cua du an
13 Khu d6 thi méi Chi Linh — Cira Lap 4.000 69 Da phé duyét quy hoach 1/500 va dang chuan bi khoi cong
14 Hanoi Times City 1.700 0.5 Dang thi cong ham

1.

Nguén: PVX, PSI téng hop

Du an khu dé thi Pai hoc Dau khi Vinh Phuc dugc thyc hién tai trung tam
thanh phd Vinh Yén, 1a mot trong 6 khu dé thi vé tinh quanh Ha Noi. Vi tong
von dau tu toan dy an hon 4.000 ti dong, du an c6 thé dem lai loi nhuan gan
1.000 ti dong trong twong lai. Thi trudng bat dong san tai Vinh Phiic, Vinh
Yén, Mé Linh véi 23 dy 4n khu dé thi méi da va dang trién khai véi dién tich
quy hoach 1.154,48 ha, cac khu dan cu mai véi dién tich quy hoach 251,3 ha.
Ngoai du an khu d6 thi Dai hoc Dau khi thi tai khu vuc du &n con cé céac du &n
tuong tu gom: Khu d6 thi Pam Céi - TMS Land dién tich 151 ha (vn dau tu
2.200 ti ddng), khu d6 thi chua Ha Tién — Cong ty CP Xay dung Lac Hdng
véi dién tich 59,7 ha (von dau tu 298 ti dong), khu d6 thi moi Ha Phong —
Cong ty CP Ha Phong vaéi dién tich 37,06 ha (vén dau tu 57 triéu USD), khu
d6 thi méi Quang Minh — Long Viét do Cong ty CP Pau tu Xdy dung Long
Viét du tu véi dién tich 45 ha (vbn dau tu 600 ti ddng).

Khu dé thi Dau khi Hoai Pirc — Ha N$i: Pay 1a mot du 4n diy tiém ning cua
PVX khi dét tai khu vuc phia tdy Ha Noi, dac biét tai khu vuc huyén Hoai Buc
dang cuc ky thu hut nha dau tu. Vi dién tich quy hoach du &n 190 ha, du kién
vbn dau tu ban dau giai doan 1 1a 450 ti, cua toan du an khoang 2.000 ti dong,
chung t6i uéc tinh dem vé& cho PVX khoang loi nhuan khoang 3.500 ti dng
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sau khi hoan thién dyu &n. Tai khu vuc phia Tady Ha Noi dang c¢6 hang tram du
an khu do thi mai trién khai, trong d6 dang chu y 1a du an khu d6 thi Bic An
Khéanh ( Vinaconex — Posco E&C), khu d6 thi Nam An Khanh (SUDICO), khu
d6 thi mai My Dinh, khu d6 thi mgi Van Canh, khu d6 thi mai bic qubc 16
32,... va cac dy 4n nay déu kha ning ban hang rat nhanh va dem lai lgi nhuan
Ién cho cac chu dau tu.
3. Mt so dw an khac: Pay 1a cac du 4n ma céc cong ty con, cong ty lién két cua
PVX trién khai cling htra hen dem lai lgi nhuan 16n nhu Khu dé thi Dau khi
Viing Tau, khu d6 thi mai Chi Linh — Cira Lap, khu du lich sinh thai Tay Ha
Long, khu du lich Sinh thai Tan Vién, khu céng nghiép Dau khi Tién Giang, ...
Vi nhitng dy &n hién c6 va cac du an trong thoi gian téi sip cong bd, chung toi danh
gia PVX c6 rat nhiéu tiém ning trong hoat dong kinh doanh bat dong san. Dac biét tir
cac don vi thanh vién cia PVX nhu: Cong ty CP Dich vu Cao cip Dau khi Viét Nam
(PVR), Cong ty CP Bét dong san Tai Chinh Dau khi Viét Nam (PFL), Cong ty CP Dau
tu Ha ting va Do thi Dau khi (PTL),... trong d6 riéng nim 2011 cong ty PVR c6 thé
dong goép vao cho PVX hon 1.000 ty d¢éng doanh thu tir hoat dong kinh doanh bat
dong san do PVR di 1a cdng ty con ciia PVX va 1ap bao cao hop nhat.
Chung t6i du b4do murc ting truong doanh thu cua hoat déng kinh doanh ha tang khu
cdng nghiép — bat dong san cua PVX nhu bang dudi day.

Biéu 17: Dy bao doanh thu hogt dgng Kinh doanh  Biéu 18: Bién lgi nhug@n hoat déng kinh

hg tdng — bér dgng san: doanh BPS — hg ting:
3,500,000 35%
3,000,000 30%
2,500,000 25% \
2,000,000 20% \
1,500,000 15%
10% \/
1,000,000
0,
500,000 5%
0%
2009 2010 2011F 2012F 2013F 2014F 2015F
2009 2010 2011F 2012F 2013F 2014F 2015F
® Kinh doanh BDS | Gia vén LN gop Bién LN gop (%)
Nguon: PVX, PSI téng hop va dir bao Ngudn: PVX, PSI téng hop va di bao

Bdng 8: Du bdo doanh thu — gia vén va lgi nhud@n gép hoar déng kinh doanh hg
tang khu céng nghiép va bt déng san

2007 2008 2009 2010 2011F 2012F 2013F 2014F 2015F

' Kinh doanh BBS - - 187,285 266987 1,098,000 2,088,400 3102400 3,225,600 3,178,000
Gia vén - - 133,008 243439 977,220  1,775140 2,637,040 2,741,760 2,701,300
LN gop = = 54,277 23548 120,780 313,260 465360 483840 476,700

Nguén: PVX, PSI di béo
Hoat ddng cung céap thiét bi, vat tw
Hoat dong nay trong nam 2010 dén tir cdng ty thanh vién PVX méi nhan vé la Cong ty
CP May va Thiét bj Dau khi (PV Machino) Ia cong ty chuyén hoat dong trong linh vuc
nhap khau may moc thiét bi, nguyén vat ligu san xuét, xuat khau ndng nghiép nhu
nhap khau sat thép, thiét bi dién, thiét bi thi cong céng nghiép,...Trong nim 2011 va

www.psi.vn | research@psi.vn
Bé4o cdo cua PSI c6 thé tim thay trén website cua chdng toi 16




B&o c&o phan tich c6 phiéu PVX

cac nam tiép theo thi hoat dong s& duoc thuc hién bai nhidu cong ty thanh vién khéc
khi PV Machino duoc chuyén nhuong vé cho Téng cong ty Ning lwgng Cong nghé
Dau khi Viét Nam. Hoat dong nay dugc hd trg manh nho viéc PVX 14 téng thau EPC
cac dy &n lon va dam duong ca cac cdng viéc mua sam thiét bi, vat tu phuc vu cho thi
cong lap dat.

Biéu do 16: D b4o doanh thu hoar dgng cung cdp thiét bi, vit tuw

Biéu 19: Dy béo doanh thu hoar dgng cung cip vat  Biéu 20: Bién lgi nhu@n hogr dgng cung cdp
tu, thiét b Vit t, thiét bi:

2,000,000 10.0%

1,500,000 5.0% \\

1,000,000 0.0%
509 9 l S & & &
500‘000 S'OA)qP q,? o} q,7 ’\/Q '\9 '\/Q '\9 '\9
10.0%
2,007 2,009 2011F 2013F  2015F \I
-500,000 -15.0% V
-20.0%
® Cung cip thit bj, vaitty  ®Giavén = LN gop Bién LN gdp (%)
Nguén: PVX, PSI di béo Nguén: PVX, PSI di bao

Bdng 9: Du bao doanh thu — gia vén va lgi nhudn gép hoat déng thwong mai

2010 2011F 2012F 2013F 2014F 2015F |

Cung cAp thiét b, vat tu 28,519 = 6,231 521,681 900,000 1,150,000 1,400,000 1,600,000 1,750,000
Gia von 26,188 - 7,351 501,855 864,000 1,104,000 1,344,000 1,536,000 1,680,000
LN gop 2,331 = -1,119 19,826 36,000 46,000 56,000 64,000 70,000

Nguén: PVX, PSI du béo

Hoat dong dau tw tai chinh

Véi viéc ¢b phan hoa hang loat cong ty TNHH thanh vién caa PVX trong thoi gian
gan day va viéc sap xép lai cac cong ty hoat dong trong linh vuc xay lap — kinh doanh
bit dong san — san xuét vat lidu xay dung — co khi ché tao di gitp sb luong cong ty
con, cong ty lién két va cac khoan dau tu tai chinh dai han cua PVX gia ting manh mg.
Véi viéc thodi vén & 1 sé don vi trong nam 2009-2010 di giup PVX thu dugc loi
nhuan Ion tir hoat dong tai chinh.

Ngoai ra véi lgi 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 loi giup luong tién mat dung cho dau
tu ctia PVX kha doi dao. Pay 1a mot trong nhiing loi thé Ion ciia PVX so véi cac don
vi trong nganh trong viéc quan Iy va sir dung tién nhan rdi.

Bdng 10: Danh muc cdc don vi PVX dang nam gid vén

Cong ty con Macongty  Vén CSH
(ti)
1 Cong ty CP Xay lap Dau khi Mién Trung (PVC MT) PXM 150.00  51.00%
2 Cong ty CP Xay lip Puong 6ng Bé chira Dau khi (PVC PT) PXT 200.00  51.00%
3 Codng ty CP Xay dung Cong nghiép va Dan dung Dau khi (PVC IC) PXI 300.00 51.00%
4 Cong ty CP Két cdu Kim loai va Lap may Dau khi (PVC MS) PXS 400.00  54.37%
5 Cong ty CP X4y lap Dau khi Ha Noi (PVC HN) PVC HN 300.00  35.83%
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6 Cong ty CP Thi cong Co gidi va Lap may Dau khi (PVC ME) PVC ME 500.00  40.00%
7 Cong ty CP May va Thiét bi Dau khi (PV Machino) PV Machino 386.38 36.00%
8 Cong ty CP X4y lap Dau khi Thanh Hoa (PVC TH) PVC TH 210.00  36.00%
9 Cong ty CP Dich vu Cao Cap Dau khi Viét Nam (PVR) PVR 531.10  30.72%
10 Cong ty CP Bat dong san Xay lap Dau khi Viét Nam (PVC Land) PVC Land 250.00  50.00%
11 Cong ty CP Phat trién D thi Dau khi (PVC Mekong) PVC Mekong 100.000  50.00%
12 Cong ty CP San xuat Ong thép Dau khi (PIPE) PV PIPE 586.54  52.00%
13 Cong ty CP Pau tu Ha tang Do thi Dau khi (Petroland) PTL 1,000.00  33.54%
14 Cong ty CP BDS Tai chinh Dau khi Viét Nam (PVFC Land) PFL 500.00  30.50%
15 Cong ty CP TNHH Du lich Dau khi Thai Binh PVC TB 80.00  40.50%

Cong ty lién két
1 Cong ty lién doanh Vietubes Vietubes 130.00 30,00%
2 Cong ty CP Thiét ké Qudc té Heerim PVC PVC-HEERIM 850  44.00%
3 Cong ty CP Co dién Dau khi PVME 10.00  26.00%
4 Cong ty CP Pau tur Xay dung va KD Dich vu nha Dau khi - SSG PVC-SSG 400.00  25.00%
5 Cong ty CP Bé tong Dy tmg luc PVC-FECON PVC-FECON 150.00  25.00%
6 Cong ty CP Dau khi Pau tu Khai thac cang Phudng An PAP 1,000.00  40.00%
7 Cong ty CP Trang tri ndi that Dau khi PV ID 50.00  40.00%
8 Cong ty CP X4y lap Dau khi Duyén Hai PVC DH 200.000  31.95%
9 Cong ty CP Pau tu Xay lip Dau khi Kinh Béc PVC KB 123.68  19.00%
10 Cong ty CP X4y lap Dau khi Sai Gon (PVC SG) PSG 200.00  31.06%
Piu tw dai han khac
1 Cong ty CP Pau tu Xay dung Dau khi Song Hong ICG 200.00 1.08%
2 Cong ty CP Pau tw Xay dung KCN DK IDICO Long Son (PIVLS) PXL 827.22 16.00%
3 Cong ty CP Xi mang Ha Long HLCC 982.00 15.00%
4 Cong ty CP Pau tu bé tong cong nghé cao SOPEWACO SOPEWACO 80.00 12.75%
5 Cong ty CP Hong Ha Dau khi PHH 200.00 6.00%
6 Cong ty CP Xay lap Dau khi 4 PVC4 250.00 1.00%
7 Cong ty CP Quan Iy va Khai thac Tai san Dau khi PSA N/A N/A
8 Cong ty CP PV-Inconess PVIN 250.00 2.66%
9 Cong ty CP Thiét bi ndi ngoai that Dau khi PVC METAL 70.00  10.00%
10 Cong ty CP Pau tw XD Cong nghiép Luyén kim va D6 thi IMICO PVC-IMICO 200.00 6.25%
11 Cong ty CP Xay lap Dau khi Thai Binh Duong PVC TBD 50.00 4.00%
12 Cong ty CP Pau tw Xy lap Dau khi Hoa Binh (PVC 5) PVC HB 50.00  10.00%
13 Cong ty CP Pau tu X4y dung Vinaconex — PVC PVV 300.00  10.00%
14 Cong ty CP Pau tu Dau khi Nha Trang PVIN 300.00  11.23%
15 Cong ty CP BBS Pién lyc Dau khi Viét Nam (PV Power Land) PVL 500.000  14.00%
16 Cong ty CP X4y lap Dau khi Viét Nam PVCI 100.00  15.00%
17 Cong ty CP Xay lap Dau khi Truong Son PVC TS 500.00 6.00%
18 Cong ty CP Ché tao Gian khoan Dau khi (PV Shipyarard) PV Shipyarard 700.00 N/A
19 Cong ty CP Pau tu X4y lap Dau khi 3C PVC 3C N/A N/A

Nguén: PVX, PSI téng hop

Véi khoan dau tu vao Cong ty con, cong ty lién két, dau tu dai han véi gié tri 3.037 ti
ddéng va dau tu tai chinh ngin han c6 phiéu tri gia 33,56 ty dong. Phan Ion cac co
phiéu nay PVX mua & mirc gia 10.000 VND/cd phan, c6 mot sb it dwoc mua & mic
gia 11.000 — 12.000 VNBD/c6 phan. Theo quan sat cia ching tdi thi cac cong ty thanh
vién cua PVX dang niém yét hién hau hét cé gia giao dich dudi 10.000 VND/cd phan.
Diéu nay dan téi cac khoan thua 15 va trich lap du phong giam gia chiung khoan & céc
khoan ching khoan niém yét néu trich 1ap du phong diy du. Tuy nhién, theo b4o cao
tai chinh thi cac khoan dy phong trich lap 1a chua day di cho cac khoan thua 15 do gia
chang khoan giam dudi ménh gia.
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Hoat dong dau tu tai chinh giup don vi ¢6 doanh thu trong nam 2010 tuong ddi 16n va
dong gop dang ké vao loi nhuan cia PVX do trong naim 2010 PVX da rat thanh cong
trong viéc thoai vén ¢ mot sé don vi thanh vién ma tiéu biéu 1a vu thoai vén tai PVA,
PVL, PVE,... Ké hoach doanh thu cia PVX dén tir hoat dong dau tu tai chinh chung
t6i du bédo phu thudc vao tinh hinh thoéi vén tai cac don vi thanh vién, nhan cb tac tir
cac khoan dau tu gop von, chénh léch ty gia, ky quy va gui tién giri ngan han.

Trong ndm 2011, ké hoach tang von tir 2.500 ty d¢ong Ién 5.000 ty d¢ong théng qua viéc
phat hanh cho c6 déng hién hitu ty 16 100:75 bang ménh gi4, tra c6 tac bang co phiéu
ty 1¢ 100:5, ban cho CBCNV 2,5% va ban cho ddi tac chién lugc s lugng 1.000 ty
ddng (20%) gap phai sy phan déi cua gigi dau tu boi ké hoach s dung vén tir dot phét
hanh ciia PVX chua hop ly. Sé tién tir dot phét hanh du kién sir dung 2.266,56 ty dong
cho viéc mua c6 phan tai 15 cong ty con niam dam bao ty 18 s¢ hiru 51% tai mdi cong
ty va mua co phan tri gia 86 ty tai 5 cong ty lién két da khong thuyét phuc dugc cac
nha dau tu. Vi vay, viéc ting vén gip 2 1an nay 1a mot yéu td 1am giam tinh hap dan
cta PVX trong mét cac nha dau tu.

Bdng 11: Doanh thu — chi phi hoat dgng tai chinh ciia PVX trong cdc nam téi

Doanh thu (Tr dong) 18,192 44,174 140,835 834.283 278,555 296,375 319,197 331,153 419,495
Chi phi tai chinh (Tr dong) 16,016 29,026 37,601 107.787 273,600 349,600 425,600 498,078 566,736
Lgi nhuan tai chinh (Tr 2,176 15,147 103,233 227,798 4,955 -53,225  -106,403 -166,926 -147,242
ddng)

Nguén: PVX, PSI dir béo

Bidu 21: Du bao doanh thu hoar dén tai chinh: Biéu 22: Bién lgi nhugn hogr déng tai chinh:

600,000 80%

500,000 0% //\\

400,000 40% / \

300,000 20% — \

0%

200,000
-20%

100,000 BRSNS NSNS SN S
-40%

v
-60%
2007 2009  2011F 2013F  2015F
= Doanh thu (Tr ddng) ™ Chi phi tai chinh (Tr déng) Bién LN Hoat dong TC
Nguén: PVX, PSI du béo Nguén: PVX, PSI du béo

Panh gia hoat dong kinh doanh cia PVX véi mdt sé Cong ty hoat déng trong
nganh xay lip dang niém yét trén san giao dich chieng khoan.

Trong giai doan 2007-2009 chung kién PVX ¢6 muc ting truong doanh thu rat nhanh
véi murc tang trung binh 128,83%/nim, cao hon rat nhiéu so véi cac don vi c6 quy md
twong duong trong nganh.

Cac chi tiéu vé hiéu qua hoat dong thip hon so vdi muc trung binh caa nganh. Hién
cac chi tiéu tai chinh ctia PVX nhu ROE, ROA, bién lgi nhuan dat mrc trung binh so
Véi c&c cong ty c6 quy mo Ion trén thi treong xay dung Viét Nam hién nay. Trong d6
muc bién lgi nhuan gép, LNST/Doanh thu, ROE & muc trung binh trong giai doan
2007-2009 do PVX nam 2007 m&i bit ¢au cd phan hda va sap xép lai. Dén nam 2009,
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cac chi tiéu sinh loi cia PVX da dat muc tuong duong véi cac doanh nghiép 16n hang
dau nganh dang niém yét nhu VGC, CTD,...

Biéu d6 22: Bién lgi nhudn ggp Biéu d6 23: Tang trwéng doanh thu
Bién lgi nhuin gdp (Trung binh 2007- Téng trwéng doanh thu (Trung binh 2007-
Q1/2011) Q1/2011)

[12.00%

12.00% 10.02% 120.00%
0, .

10.00% - 9.41% 100.00%
8.00% - =51% 80.00%
6.00% - 60.00% 22.46%
400% 7 4000% 21.09%
2.00% - 20.00% -
0.00% - T T T T 0.00% -

VCG CTD HBC SC5 PVX

VCG CTD HBC SC5 PVX

Nguén: PSI téng hop Nguén: PSI téng hop
Biéu d6 20: ROE Biéu d6 21: LNST/Doanh thu
ROE (Trung binh 2007-Q1/2011) LNST/Doanh thu (Trung binh 2007-
Q1/2011)
25.00% 22.46%
19.76% 0
20.00% ’ 10.00% 8.02%
14.00% 8.00%
15.00% .
6.00%
8.93%
10.00% - 4.00%
5.00% - I 2.00%
0.00% - ; ; ; ; 0.00%
VCG CTD HBC SC5 PVX VCG CTD HBC SC5 PVX

Nguén: PSI téng hop Nguén: PSI téng hop

Panh gia tinh hinh tai chinh

PVX c¢6 tinh hinh tai chinh 6n dinh va lanh manh hon nhiéu so véi cac don vi trong
nganh xay lip dic biét tai hoan canh thi truong tién té kho khin hién nay anh huéng
manh dén nganh khi ma cac cong ty trong nganh phan I6n déu c6 ning lyc tai chinh
han ché, hoat dong xay lap dién ra trong thoi gian dai, qua trinh thu hdi vén cham.
Trong nam 2010, tong no vay thuong mai ¢6 l4i suat cua PVX vao khoang 3.428,15 ti
ddng (bao gém no ca cac cong ty con) trong d6 riéng ng cua cdng ty me PVX la
1.436,91 ty dong. Ty sd ng vay/von chu sé hitu vao khoang 117,4%. Trong quy
1/2011 ti sé no vay/vén chu sé hiru tang manh 1én 179% (trong d6 tong no thuong mai
cta céng ty me 1 57,65%). Nhu vay cac khoan ng vay 16n chii yéu roi vao cac cong ty
thanh vién caa PVX, riéng cdng ty me tinh hinh tai chinh rat lanh manh.
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PETROV/IETNAM
PSI Bé&o c4o phan tich cé phiéu PVX
Biédu 22: Ting trwéng doanh thu ciia PVX Biéu 23: Tang trwéng vén ciia PVX
Doanh thu( Tr VND) Vén ¢b phin ( Tr dong)
8,000,000 7’7QRVR{)R
3,000,000 2,500,000
6,000,000 2,500,000
4,000,000 nopaz 2,000,000 1,500,000,50
Dide 1,500,000
2,000,000 2598500 1,000,000
S 7/26@1'6 l 500,000
2006 2007 2008 2009 2010
-2,000,000 -500,000
Nguén: PVX, PSI téng hop Nguén: PVX, PSI téng hop
Biéu 24: Ting trwéng LNST cia PVX Biéu 25: Tang trwéng Téng TS cua
PVX
LNST (Tr VND) Téng tai san ( Tr dong)
742,302 12,503,69
800,000 14,000,000 5
600,000 12,000,000
10,000,000
400,000
7062 8,000,000 s pae03
6,000,000 =
200,000 7020 3,82 4
4,000,000 -
- 2,000,000 8
2006 2007 2008 2009 2010 -
-200,000
'210001000 <UU0 ZUUT ZUUGS 2UUY ZULU
Nguén: PVX, PSI téng hop Nguén: PVX, PSI téng hop

DU BAO TAI CHINH

Gia dinh doanh thu, gia von, loi nhuan:

Dua trén cac thdng tin thu thap duoc vé hoat dong kinh doanh cua PVX, céc du bao vé
tinh hinh phét trién nganh xay lap, san xuat cong nghiép va kinh doanh ha tang khu
cdng nghiép, kinh doanh bat dong san, quy hoach phat trién nganh dau khi, ciing nhu
tinh hinh phat trién thi truong bat dong san Ha Noi, Tp.H6 Chi Minh, Viing Tau,
Quang Ninh, ... ching t6i dy bao mot két qua hoat dong kinh doanh cua PVX mét cach
tuong ddi than trong nhu sau:

Doanh thu ndm 2011, chung t6i dua trén két qua cac hop dong da ky va méi ky ciing
nhu tién d6 thu theo hop dong xay lap dé dy bao doanh thu, gia von xay lap cua don vi
tuong d6i 6n dinh va c6 xu huéng giam nhe do mot phan nguyén liéu diu vao don vi
chu dong duoc: ngudn da xdy dung, xi ming thuong pham. Céac hop dong 16n dong
g6p chinh nhu Nha may nhiét dién Viing Ang 1, Nha may nhiét dién Thai Binh 2, nha
may xo x¢i PVTex Hai Phong, nha may nhién liéu sinh hoc mién Bic,...

Hoat dong co khi ché tao, san xuéat cong nghiép nim 2011 s& 1a ndm bat dau ting toc
trong giai doan 2010-2015 nhidm gia ting doanh thu trong tong co ciu doanh thu cua
PVX. Céc hoat dong nay twong ddi thuan lgi nho viéc nganh dau khi day manh qua
trinh tham do, khai thac tai Viét Nam cling nhu mot sd noi nhu Nga, Venezuela, Ai
Cap.,... ciing nhu ché tao chan dé gian khoan Ion nhat Viét Nam, ché tao bon bé, thiét

WWW.psi.vn | research@psi.vn

Bao cdo cua PSI c6 thé tim thay trén website cua ching toi 21



PSI B&o c&o phan tich c6 phiéu PVX

bi tang trit LPG, xing dau va di khoi cdng cac cong trinh san xuat cong nghiép nhu
nha may 6ng thép Dau khi caa PVPIPE, nha may bé tong PVC-FECON, cang dich vu
co khi Tién Giang, nha may bao bi Propylend Dung Quit,...
Doanh thu hoat d¢6ng kinh doanh ha ting — bat dong san duoc PVX dén tir cac dy an
chinh nhu: Hanoi Times Tower Vin Phu, Khu d6 thi Pai hoc Dau khi — Vinh Phi, khu
d6 thi Dau khi — Hoai Birc, Dolphin Plaza, Khu d6 thi Dau khi — Viing Tau, Khu dich
vu tai chinh khéach san 5 sao My Dinh, Trung tam tai chinh Pht My Hung,...
Doanh thu hoat dong tai chinh duoc tinh toan dwa vao tién do thoai von, dau tu cac cd
phiéu cua cac cong ty thanh vién trong PVX va lwong tién mat, tién gui ngan hang
hang niam trén bang can doi ké toan du kién.
Doanh thu tir cdng ty lién két, lién danh 1a phan loi nhuan tir viéc nhan cé tac caa cac
cong ty thanh vién dem lai cho PVX, chung t6i danh gia day l1a mot khoan rét 16n do
danh muc céc cong ty con, cong ty lién két cia PVX 1a twong ddi lén.
Chi phi tai chinh dya trén lugng tién vay ngan han va vay dai han dy kién hang nim
trén bang can ddi ké toan.
Cac gia dinh chi tiét
- Tbc do tang truong doanh thu nim 2011 vao khoang 146,7%, nim 2011 khoang
27,8%, nam 2012 vao khoang 27,8%, tir 2013 - 2015 trung binh vao khoang
18,2%/nam. Ugc tinh cho ca giai doan dai han trong twong lai vao khoang
10%/nam.
- Ty l¢ gia von/doanh thu s& & mirc 86% - 87% trong giai doan 2010-2015, va 6n
dinh vao khoang 86% trong tir nam 2016 tr¢ di.
- Chi phi quan ly doanh nghiép trung binh chiém 3,5% - 4%/tong doanh thu ban
hang nam 2011-2012 va giam dan vé khoang 3%/tong doanh thu vao nim 2015.
- Tai san ¢ dinh ting thém theo ké hoach, thoi gian khau hao dy kién trung binh
5-7 nam véi c&c loai tai san, hinh thirc khiu hao 1a theo duong thang.
- Vén dang ky s& tang tir 2.500 ti ddng nam 2010 ti [&n 10.000 ti ndm 2015,
- Ty lé chia thuéng c6 tiac & mirc 15%/nam.

Bdng 12: Du bao két qud hogt dgpng kinh doanh ciia PVX trong cdc nim téi

2010 2011E PAVAS PAR]S 2014E 2015E
San lugng xay lap 10.089.910  20.000.000  26.000.000  32.000.000  36.000.000 40.000.000
Doanh thu (tr VND) 7.295.605  17.995.547  22.994.310 27.993.073  31.992.084 34.991.342
Gia von (tr VND) 6.283.537  15.601.194  19.861.627 24.134.572  27.572.768 30.140.215
Ti trong gid von/DT 86,1% 86,7% 86,4% 86,2% 86,2% 86,1%
Lgi nhuin gép (tr VND) 1.012.068 2.394.353 3.132.684 3.858.502 4.419.316 4.851.127
Lot nhudn gop/DT 13,9% 13,3% 13,6% 13,8% 13,8% 13,9%
LNST (tr VND) 742.302 1.344.149 1.820.465 2.306.569 2.600.882 2.882.397
Loi nhudn sau thué/DT 10,2% 7,5% 7,9% 8,2% 8,1% 8,2%
ROA 5,94% 7,50% 8,22% 8,66% 8,43% 8,11%
ROE 25,42% 22,84% 23,87% 23,89% 22,03% 19,33%
Von dicu 1¢ (tr VND) 2.500.000 5.000.000 6.000.000 7.000.000 8.000.000 10.000.000
EPS (VND) 2.903 2.419 2.731 2.966 2.926 2.594

Ngu(fn.'Ké hoach PVX, PSI du bao
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PINH GIA

Phwong phap dinh gia

Ching t6i sir dung két hop 3 phuong phap: DCF, EV/EBITDA va P/E dé xac dinh
muc gid ky vong cho PVX. Céc chi tiéu dugc so sanh vai trung binh nhém nganh xay
Iip, kinh doanh bit dong san, co khi ché tao va cac cong ty xay lip c6 quy mé tuong
ty tai Viét Nam va khu vuc Pong Nam A.

Gia tri mdi c6 phan PVX theo ching tdi sau pha lodng ting von tir 2.500 ty dong Ién
5.000 ty ddng trong nam 2011 vao khoang 17.300 VNB/c phan. Gia twong duong voi
trudc pha lodng vao khoang 24.200 VND/c phan.

Bdang 13: M6 hinh dinh gia theo DCF

Nim tai chinh két thic ngay 31/12

2011F 2012F 2013F 2014F 2015F

EBIT 1,656,354 2,304,684 2,990,502 3,427,317 3,766,127
Giam: Thué (417,577) (565,740) (724,525) (819,098) (909,096)
TNDN
Loi nhuan thuan 1,238,776 1,738,944 2,265,977 2,608,219 2,857,031

+ Khau hao va 101,576 131,695 172,213 195,372 308,405
didu chinh

- Mua sam tai (531,865) (1,218,305) (927,787) (1,014,628) (1,022,595)
san co dinh

- Tang giam von (1,144,703) (11,142) 211,696 (401,077) 579,334
luu dong
Unlevered Free (336,217) 641,192 1,722,099 1,387,886 2,722,175
Cash Flow

Nguén: PSI dir bao

Bdng 14: Téng hep mé hinh dinh gia theo DCF

gia DCF niam 2011
Phwong phiap DCF
Ting truong Ty s6 EV/EBITDA

5.0% 2.5x 3.0x
Gi4 tri hién tai cua dong tién thuan 3,238,523 3,238,523 3,238,523
Gia tri hién tai cua dong tién tuwong lai 10,864,125 4,646,099 5,575,319
Gi4 tri doanh nghiép 14,102,648 7,884,622 8,813,842
Trir: No thuin (ngay 31/12/2011) 3,784,639 3,784,639 3,784,639
Gi4 tri doanh nghiép 10,318,009 4,099,983 5,029,203
Cb phan lwu hianh 500,000,000 500,000,000 500,000,000
Gié ¢6 phiéu (VND) 20,636 8,200 10,058

Nguén: PSI dir bdo

Phwong phap EV/EBITDA va P/E so sanh trong nwéc va nwéc ngoai

Bdng 15: Cdc céng ty so sdnh trong nwéc va nwéc ngodi twong tw PVX

Pinh gia ndm 2010 Dinh gia nam 2011
Cong ty Gia tri DN Von héa LNST PIE EBITDA EV/ P/IE EBITDA EV/
B EBITDA
Cac cong ty trong nudc:
Vinaconex Group 18,220,516 4,747,000 466,069 10.2x 1,589,466 11.5x 512,676 9.2x 1,430,519 3.3x
(VCG)
Hoa Binh Group 1,143,999 594,443 139,769 4.3x 248,257 4.6x 160,735 3.7x 273,083 2.2x
(HBC)
Cotech Group 1,638,138 1,337,625 240,327 5.6x 234,629 7.0x 288,393 4.6x 258,092 5.2x
(CTD)
Petro Vietnam 6,778,148 3,350,000 742,302 4.5x 538,704 12.6x 1,252,732 2.7x 1,757,929 1.9x
Construction
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(PVX)

Tong hop trong
nudc

27,780,801 10,022,068 1,588,468 6.3x 2,611,056 10.6x 2,214,535 4.5x 3,719,623 3.1x

Cac cong ty nudc ngoai:

KKB Engineering 375 477 77 5.9x 108 3.4x 77 115
Bhd (Malaysia)
Adhi Karya
(Persero) Thk PT
(indonesia)
United
Engineering Ltd
(Singapore)
Téng hop nude
ngoai

Trung binh

2,090,743 1,369,003 189,480 7.1x 427,770 5.0x 323,560 673,600 2.0x

1,245 631 186 191 5.2x 223 229 5.2x

2,104,937 1,384,821 190,177 5.6x 428,922 4.5x 324,547 4.7x 675,085 3.8x

29,885,738 11,406,889 1,778,645 6.0x 3,039,978 7.6x 2,539,082 4.6x 4,394,708 3.5x

Nguén: PSI di ba

Bdng 16: Dinh gia theo EV/EBITDA nam 2010

Pinh gia (tinh trén EBITDA nim 2010)

Bdng 17: Dinh gida theo EV/EBITDA nam 2011

Pinh gi4 (tinh trén EBITDA niim 2011)

Nguén: PSI du bao

Trong nwéc Nuwdengoai  Trung binh ' Trong nwéc  Nu6engoai  Trung binh |
EBITDA 538,704 538,704 538,704 EBITDA 1,757,929 1,757,929 1,757,929
EBITDA 10.6x 4.5x 7.6X EBITDA 3.1x 3.8x 3.5x
Multiple Multiple
Gid tri doanh 5,731,640 24471513 4,089,577 Gia trj doanh 5528099 6,640,934 6,084,517
nghiép nghiép
Trir: No thuan 1,906,686 1,906,686 1,906,686 Trir: No thudn 3,784,639 3,784,639 3,784,639
(ngay (ngay
31/12/2010) 31/12/2010)
Gia tri doanh 3,824,955 540,827 2,182,891 Gié trj doanh 1,743,461 2,856,295 2,299,878
nghiep nghiép
S0 ¢6 phieu luu 250,000,000 250,000,000 250,000,000 S6 ¢b phiéu 500,000,000 500,000,000 500,000,000
hanh Iwu hanh
Gia co phan 15,300 2,163 8,732 Gié ¢ phan 3,487 5,713 4,600
(VND) (VND)

Nguén: PSI du béo

Bang 18: Dinh gid theo PE nam 2010

Dinh gia (tinh trén LNST nam 2010)

Bdang 19: Pinh gid theo PE nam 2011

Dinh gia (tinh trén LNST nam 2011)

Trong nwéc  Nwdc ngoai Trung binh Trong nwéc Nuwde ngoai  Trung binh
LNST 742,302 742,302 742,302 LNST 1,252,732 1,252,732 1,252,732
P/E Multiple 6.3x 4.5x 5.4x P/E Multiple 4.5x 4.7x 4.6x
Gia tri doanh 6,590,067 5,279,211 5,934,639 Gidtridoanh 9,453,983 9,722,918 9,588,450
nghiép nghiép
Trir: No thudn 1,906,686 1,906,686 1,906,686 Tri: N thuan 3,784,639 3,784,639 3,784,639
31/12/2010) 31/12/2010)
Gia tri doanh 4,683,382 3,372,525 4,027,954 Gié tri doanh 5669314 5938279 5,803,812
nghi¢p nghiép
SO ¢co phiéu lvu 250,000,000 250,000,000 250,000,000 Sé ) phiéu 500’000,000 500,000,000 500’000,000
hgl:lh S Ivu hanh
Gia cd phan 18,734 13,490 16,112 Gia Cé) ph?m 11]339 11,877 11,608
(VND) (VND)
Nguan: PSI dur béo Nguén: PSI dw bao
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Bdng 20: Téng hep dinh gia PVX

DCF Phwong phap so sanh
P/E Nam 2011 EV/EBITDA nim 2011 Trung binh
DCF EBITDA EBITDA  Trong nwéc Nuécngoai Trong nuwéc Nudc ngoai

2.0x 2.5x
Gia tri doanh 8,813,842 7,884,622 8,813,842 9,453,983 9,722,918 5,528,099 6,640,934 8,122,606
nghiép
Trir: No thuan 3,784,639 3,784,639 3,784,639 3,784,639 3,784,639 3,784,639 3,784,639 3,784,639
(31/12/
2010)
Gia tri doanh 5,029,203 4,099,983 5,029,203 5,669,344 5,938,279 1,743,461 2,856,295 4,337,967
nghiép
Gia co phicu 20,117 16,400 20,117 22,677 23,753 6,974 11,425 17,352
(VND)

Nguon: PSI di béo
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PHU LUC: BAO CAO TAI CHINH

Phu luc 1: Béo céo két qud hogr déng kinh doanh

Triéu VND Nam tai chinh 31/12
2010A 2011F 2012F 2013F 2014F 2015F
Téng doanh thu 7,297,823 18,000,000 23,000,000 28,000,000 32,000,000 35,000,000
Tang truong (%) 79.2% 146.6% 27.8% 21.7% 14.3% 9.4%
Giam trir 2,217 4,452 5,689 6,926 7,915 8,658
% Doanh thu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Doanh thu thuén 7,295,605 17,995,548 22,994,311 27,993,074 31,992,085 34,991,342
Tang truong (%) 79% 146.7% 27.8% 21.7% 14.3% 9.4%
Gié vbn 6,283,537 15,601,194 19,861,627 24,134,572 27,572,768 30,140,215
% Doanh thu 86% 86.7% 86.4% 86.2% 86.2% 86.1%
Loi nhuén gop 1,012,069 2,394,354 3,132,684 3,858,502 4,419,317 4,851,127
% Doanh thu 13.9% 13.3% 13.6% 13.8% 13.8% 13.9%
Chi phi ban hang va quén Iy 563,612 738,000 828,000 868,000 992,000 1,085,000
% Doanh thu 7.7% 4.1% 3.6% 3.1% 3.1% 3.1%
Chi phi quan ly 554,237 720,000 805,000 840,000 960,000 1,050,000
% Doanh thu 7.6% 0.9% 0.9% 0.9% 0.9% 0.9%
Chi phf ban hang 9,375 18,000 23,000 28,000 32,000 35,000
% Doanh thu 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
EBIT (Lgi nhuén tir hoat déng) 448456 1,656,354 2,304,684 2,990,502 3,427,317 3,766,127
% Doanh thu 6.1% 9.2% 10.0% 10.7% 10.7% 10.8%
Khau hao va diéu chinh 90,248 101,576 131,695 172,213 195,372 308,405
% of revenue 1.2% 0.6% 0.6% 0.6% 0.6% 0.9%
EBITDA 538,704 1,757,929 2,436,379 3,162,715 3,622,689 4,074,532
%Doanh thu 7.4% 9.8% 10.6% 11.3% 11.3% 11.6%
Loi nhuan tai chinh (227,798) (4,955) 53,225 106,403 166,926 147,242
% Doanh thu -3.1% 0.0% 0.2% 0.4% 0.5% 0.4%
Loi nhun khac (267,650) (9,000) (11,500) (14,000) (16,000) (17,500)
% Doanh thu 3.7% 0.0% 0.0% 0.0% 0.0% 0.0%
Loi nhuén trude thué 943904 1,670,309 2,262,959 2,898,099 3,276,391 3,636,385
% Doanh thu 12.9% 9.3% 9.8% 10.4% 10.2% 10.4%
Thué TNDN 201,602 417,577 565,740 724,525 819,098 909,096
Thué sudt (%) 21.4% 25.0% 25.0% 13.3% 13.3% 15.0%
Loi nhuan sau thué 742,302 1252732 1,697,219 2,173,575 2,457,293 2,727,289
LNST/Doanh thu 10.2% 7.0% 7.4% 7.8% 7.7% 7.8%
Cb tirc 375,000 750,000 900,000 1,050,000 1,200,000 1,500,000
Ty Ié ¢6 tirc 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%
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Phu luc 2: Bing cin déi ké toan

Niim tai chinh 31/12
(VND million) 2010A 2011F 2012F 2013F 2014F 2015F
TAI SAN
Tién va trong twong tién 1521462 1,917,361 2,471,534 3,840,097 4,628,809 7,270,119
Pau tu ngdn han 512,122 614,546 737,455 884,946 1,061,935 1,274,322
Céc khoan phai thu ngan han 3,843,648 6,409,373 8,189,755 9,970,136 11,394,441 12,462,670
Hang ton kho 1,653,077 2,992,010 3,537,002 3,967,327 4,532,510 4,954,556
Tai san ngén han khac 254,382 635,955 826,741 1,000,357 1,180,421 1,298,463
Téng tai san ngin han 7,784,691 12,569,244 15,762,487 19,662,863 22,798,116 27,260,130
TSCD hitu hinh 634,403 1,166,268 2,384,573 3,312,360 4,326,988 5,349,583
TSCP v6 hinh 112,497 134,996 161,995 194,394 233,273 279,928
TSCD thué tai chinh 49,304 73,955 73,955 73,955 73,955 73,955
X4y dung co ban dé dang 1,084,926 2,386,837 3,102,888 3,754,494 4,430,303 4,873,334
Bét dong san dau tu 181,591 217,910 217,910 217,910 217,910 217,910
Dau tu dai han 2,019,022 4,281,588 5,180,880 5,734,096 6,335,361 7,014,466
Tai san dai han khac 637,261 1,274,522 1,656,879 2,004,824 2,365,692 2,602,261
TONG CONG TAI SAN 12,503,695 22,105,321 28,541,567 34,954,896 40,781,599 47,671,567
NGUON VON
Phii tra ngin han
Phai tra ngudi ban 1,397,433 2,992,010 3,809,079 4,628,548 5,287,928 5,780,315
Nguoi mua tré tién trude 1,317,227 1,712,395 2,226,113 2,893,947 3,762,131 4,890,771
Thué va cac khoén phai nop NN 138,493 340,209 468,782 543,767 626,161 692,645
Phai tra nguoi lao dong 154,034 379,944 485,484 591,024 675,457 738,781
Chi phi phai tra 263,640 316,368 379,641 455,570 546,683 656,020
Vay va ng ngén han 2,825,257 3,599,110 4,598,862 5,598,615 5,758,575 6,298,442
No ngiin han 6,096,084 9,340,035 11,967,962 14,711,471 16,656,935 19,056,973
Céc khoan phai tra khac 694,873 694,873 694,873 694,873 694,873 694,873
No dai han
No dai han khac 214,724 214,724 214,724 214,724 214,724 214,724
No dai han 602,890 2,102,890 2,993,324 3,568,324  4,143324 4,718,324
Téng no dai han 817,614 2,317,614 3,208,047 3,783,047 4,358,047 4,933,047
NQ PHAI TRA 7,608,571 12,352,522 15,870,883 19,189,392 21,709,856 24,684,894
NGUON VON
Voén diéu 16 2,500,000 5,000,000 6,000,000 7,000,000 8,000,000 10,000,000
Théng du va von khac 5,847 100,000 100,000 100,000 100,000 100,000
Loi nhuan dé lai 382,604 885,336 1,682,555 2,806,129 4,063,423 5,290,712
Céc quy 31,904 31,904 31,904 31,904 31,904 31,904
Loi ich ¢6 dong thiéu s6 1,974,223  3,735558 4,856,226 5,827,471 6,876,416 7,564,057
Téng ngudn vén 4894579 9,752,798 12,670,685 15,765,504 19,071,742 22,986,673
TONG CONG NGUON VON 12,503,150 22,105,321 28,541,567 34,954,896 40,781,598 47,671,567
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Phu luc 3: Bdo cdo lwu chuyén tién t¢

Niém tai chinh 31/12

Triéu VNP 2010A 2011F 2012F 2013F 2014F 2015F
EBITDA 538,704 1,757,929 2,436,379 3,162,715 3,622,689 4,074,532
Trir: Thué TNDN (201,602)  (417,577)  (565,740)  (724,525) (819,098) (909,096)
TRu: Tra i vay 227,798  (273,600)  (349,600)  (425,600) (498,078) (566,736)
Tru: Dau tu - (2,664,579) (1,350,000) (1,100,000)  (1,210,000)  (1,331,000)
Cong: Thu nhap khac 267,650 9,000 9,000 9,000 9,000 9,000
Thay d6i von luru dong
Dau tu ngin han (375,568)  (102,424)  (122,909)  (147,491) (176,989) (212,387)
Céc khodn phai thu ngin han (1,952,334) (2,565,725) (1,780,381) (1,780,381)  (1,424,305)  (1,068,229)
Hang ton kho (681,578) (1,338,933)  (544,992)  (430,325) (565,183) (422,046)
Tai san ngdn han khac (137,678)  (381,573)  (190,786)  (173,616) (180,064) (118,042)
Phai tra ngudi ban 682,335 1,594,577 817,069 819,469 659,380 492,387
Nguoi mua tré tién trude 75,436 395,168 513,718 667,834 868,184 1,128,639
Thué va cac khoén phai nop NN 43,726 201,715 128,573 74,985 82,394 66,484
Phai tra nguoi lao dong 69,344 225,910 105,540 105,540 84,432 63,324
Chi phi phai tra (28,049) 52,728 63,274 75,928 91,114 109,337
No ngin han 2,290,400 773,852 999,753 999,753 159,960 539,866
Thay di von lwu dgng dong (13,966) (1,144,703) (11,142) 211,696 (401,077) 579,334
Tién thuin truée diu tw (2,733,530) 168,897 1,133,286 703,436 1,856,033
Tang/gidam von vay 1,500,000 500,000 500,000 500,000 500,000
Tién thuin sau thay ddi von vay (1,233,530) 668,897 1,633,286 1,203,436 2,356,033
Tri cb tirc (750,000)  (900,000) (1,050,000)  (1,200,000)  (1,500,000)
Dong tién thuén sau tri cb tire (1,983,530)  (231,103) 583,286 3,436 856,033
Ting von chii s¢' hiru 2,594,153 1,000,000 1,000,000 1,000,000 2,000,000
Tién thuin tir hoat dong 610,622 768,897 1,583,286 1,003,436 2,856,033
Thay doi phai tra (214,724)  (214,724)  (214,724) (214,724) (214,724)
Thay déi trong nim 395,899 554,173 1,368,563 788,712 2,641,310
Tién mit diu nim 1521462 1,917,361 2,471,534 3,840,097 4,628,809
Tién mit cudi nim 1,521,462 1,917,361 2,471,534 3,840,097 4,628,809 7,270,119
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Bao céo nay dugc thuc hién boi Ban Phan tich - Cong ty ¢6 phan Chirng khoan Dau khi.
Nhitng thong tin trong bao cdo nay duoc thu thap tir cac ngudn dang tin cdy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chiing khoan Dau khi khdng chiu bat ky trach
nhiém nao d6i véi tinh chinh xac, trung thuc, day du cua cac thong tin duoc cung cip ciing
nhu nhiing tén that c6 thé xay ra khi st dung bao cdo ndy. Moi thong tin, quan diém trong
b4o cdo nay cd thé dugc thay doi ma khdng can bao trudc. Bao cdo nay dwoc xuét ban véi
muc dich cung cap thong tin va hoan toan khéng ham y khuyén cao ngudi doc mua, ban hay
nam gitr chitng khoan.

Ngudi doc can luu ¥: Cong ty c6 phan Ching khoan Dau khi c6 thé cé nhiing hoat déng hop
tac voi cac ddi tuong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tu.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuing khoan Dau khi. Moi hanh vi in an,
sao chép, sira d6i noi dung ma khong duoc su cho phép cua Cong ty c6 phan Chung khoan
Dau khi déu dugc coi 1a sy vi pham phap luat.

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TIiCH

Giam déc Ban: Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguy&n Minh Hanh — hanhnm@psi.vn

Nghién cwu thi treong, Vi moé Phan tich nganh, céng ty

Pao Hong Dwong Nguyé&n Minh Hanh Poan Thi Van Anh
duongdh@psi.vn hanhnm@psi.vn anhdtvli@psi.vn
Ngd Hong Pirc H6 Thi Thanh Hoan Nguy&n Anh Tuén
ducnh@psi.vn hoanhtt@psi.vn tuannal@psi.vn
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