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Overweight

Gia (2012/01/16): VND 12.300
Gia muc tiéu: VND 15.500

Thai Thanh Tung
(+84-8) 5413-5479
tungthai@phs.vn

Dik liéu chinh

Vén diéu 18 (ti dong) 350
CpP dang luu hanh 35
(triéu co)

Bién d gié trong 52

tuan (VND) 10.800~26.900

Mikc vén hoa (ti dong) 430,5
Téng tai san (Q3/11)

(ti ddng) 1.434
Gia tri rong (Q3/11)

(ti dong) 569
(QFII) Tong Room 172
(triéu co) '
(QFI1) Room hién tai

(triéu cb) 156
Sé hiru nwéc ngoai 0
(%) 4,4%
EPS 2011E (VND) 3.183
P/E 3,9
P/B 0,8
Cb tirc tién mat % 0
(Gia tri mat) 12%
Phan tram co tic (%)

(Cb tirc/Gia thi 10%
trueong)

ROE 2011E(%) 18,8%
ROA 2011E(%) 8,9%

* Gidi han sé hitu ciia nha q‘ﬁ‘u tw nwée ngodi doi voi
doanh nghiép VN la 49%; déi véi nganh ngan hang la
30%.

CTCP Dich vu Khoan

(PVC)

Thodi von dau tw tai chinh
Quy 3/2011

" So lrgc nganh: Nganh chinh ciia PVC la cung cap chat
hoa hoc va dung dich hoa hoc cho cac cong ty khai thac dau.

® So lwgc nganh: (1) Viét Nam xép thir 3 trong cac nudc
DPong Nam A vé khai thac dau khi vai san lwong 350,000
thung/ngay. Nam 2010, san pham dau thd cua Viét Nam dat
15 triéu tan, giam 8% so véi cing ky. Tuy nhién, trong 4 nim
qua, san luong dau thé da on dinh trong khoang 15-16 triéu
tan mot nam.

(2) Gia dau cao dan dén nguon cung dau 16n Ia tién dé cho cac
hoat dong tham do va khai thac dau. Trung binh, gi4 ddu nim
2011 1a 90 USD/thung, cao hon nhiéu so V&i nam trudc & mac
75-80 USD/thung.

® K¢ét qua kinh doanh: Trong 3 nam qua, doanh thu cta
PVC ting 104% mdi nam va loi nhuan rong tang 33% moi
nam. Trong 3 quy dau ndm 2011, doanh thu lity ké cua PVC
la 1.842 ti dong, tang 113% so véi ciing Ky va loi nhuan rong
la 94,8 ti dong, ting 48% so vai cung ky. Ching tdi ky vong
PVC s€ c6 murc tang doanh thu manh trong nam nay va lgi
nhuan rong c6 thé s& giam nhe do thué doanh nghiép ting
trong nam 2011 (khoang 25%) so vai 2010.

" Trién vong 2012: Do PVC thoai vén cac khoan dau tu tai
chinh dai han trong Q3/2011, hau hét la cac khoan déu tu lién
két, ching tdi nhan dinh trong nam 2012, doanh thu phi hoat
dong cua PVC sé giam.

" Piém manh: la mot nha cung cap cia nganh dau, thanh tyu
cua PVC cd lgi the tir sy tang truong ctia nganh dau khi.

® piém yéu: dong tién hoat dong ciia PVC ¢ muc am va
duoc nhan dinh s€ am trong nam nay. C6 nghia la mac ng sé
cao hon.

" Panh gia: ching toi xép hang Overweight cho PVC vdi gia
muc tiéu la 15.500 dong, twong ung vai hé so P/ E 5 (x) EPS
2011E.

Toém lwoc tai chinh: (ti ddng)
< Doanh thu o LN rong o CPdanglvru EPS P/E
Nam - ddng () (ti ddng) (%) hanh WD) (x) ROE ROA
2008 416 28,3% 69,2 74,0% 13.260.000 5216 3,4 33,9% 20,3%
2009 552 32,5% 50,1 -27,5% 15.245.850 3288 7,2 19,6% 11,5%
2010 1.741 215,4% 122,1 143,6% 25.485.850 4791 4,2 289% 15,1%
2011E 2.456 41,1% 111,4 -8,7% 35.000.000 3.183 39 188% 8,9%
2012E 3.066 24,8% 75,3 -32,4% 35.000.000 2152 57 122% 5,1%

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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® Bao cao tai chinh (ti dong)

2010
1.741,0
1.536,3

204,7
92,5
89,0
23,3
12,1

11,0
1244

2,3
1221

889,3
288,1

338,6
240,9
217
253,2

69,5
1774
6,3
1.142,5
571,8
556,8
15,0
570,6
350,0
220,6
1.142,5
2010
0,07
152
2,00
2010
0.2
05
(8.2)
0,1
(1.0

2011e
2.456,1
2.154,0
302,1
86,0
152,3
63,9
100,7
14,0
150,6
39,1
11,4

1.174,0
2847
4477
4010
406
1736

1423
30
283
1.347,6
730,3
704,1
262
617,2
350,0
2672
1.347,6
2011e
0,05
182
2,18
2011e
02
07
(1.8)
0.0
03)

2008 2009
Doanh thu thuan 416,4 562,0
Gié vén hang ban 3400 4908
Loi nhuén gop 76,4 61,2
Chi phi ban hang 39,5 14,8
Chi phi quan Iy 498 575
Loi nhuén kinh doanh (12,8) (11,1)
Loi nhuan phi kinh doanh 88,1 65,9
Chi phi 13i suat 5,0 42
Loi nhuan trude thué 70,3 50,6
Chi phi thué thu nhap 1,2 05
Loi nhuan sau thué 69,2 50,1
2008 2009
Tai sén ngin han 250,3 305,5
Tién céc khoan twong dwong 13,6 33,6
Péu tu tai chinh ngén han - 32,3
Khoan thu ngén han 1316 135,2
Hang ton kho 96,9 100,6
Khac 82 38
Tai san dai han 146,4 168,4
Khoan thu dai han - -
Tai san b dinh 20,8 23,2
Diu tu bit dong san - -
DAu tu tai chinh dai han 1252 1420
Tai san dai han khac 0,4 3,2
Téng tai sin 396,7 4739
No 160,5 199,7
No ngin han 160,1 198,8
No dai han 0,4 0,9
Vén chii s¢ hiru 236,3  274,2
Cb phiéu thuong 1452  159,7
Chi phi va céc quy khac 91,1 114,5
Téng tai sin 396,7 4739
2008 2009
Loi nhuén rong bién (1) 0,17 0,09
Téng thu hdi tai san (2) 1,05 1,16
Don bay (3) 1,68 1,73
2008 2009
P/S 04 0,3
P/B 0,7 0,7
P/CF (hoat dong) (1,4) (8,5)
PEG | (PE/tang ban hang) na na
PEG 1 (PE/mtc tang EPS) na na

2012e
3.066,2
2.699,0
367,1
119,9
198,5
48,7
70,5
17,5
101,8
26,5
75,3

14178
296,3
588,5
479,9
53,1
203,3

172,8
50
255
1.621,1
1.000,3
963,0
373
620,8
350,0
270,8
1.621,1

2012e
0,02
1,89
2,61

2012e
0.1
07
(5.6)
0.1
(0.4)

Téng lgi nhuan trudc thué
Hang muc khong phii tién
Thay dbi vén

Dong tién hoat dong thuan
Dong tién dAu tu thudn
Dong tién tai chinh thuin
Dong tién thudn trong ky
Dong tién diu nam

Dong tién cudi nam

Co ciu von
Tai san ngén han/téng tai san
Tai san dai han/tdng tai san
No/tbng tai san

C6 phiéu/tbng tai san

Ti 1¢ lai

Kha nang thanh toan

Chi sb thanh toan hién thoi
Chi s6 thanh toan nhanh
Vong luén chuyén tién (Ngay)
CF hoat déng/ doanh thu

CF hoat dong/chi phi lai

CF hoat dong/ ng ngén han
CF ty do (ti ddng)

Chi s6 hi¢u qua

Ngay tén kho

Ngay thu hdi

Doanh thu tai san ngén han
Doanh thu tai san ¢é dinh
Doanh thu téng tai san

Loi nhuin

Loi nhuan gop bién

Loi nhuan hoat dong bién
Loi nhuan rong bién

Ti 1& thué hiéu dung

ROE

ROA

2008
na
na

na

-116,9

14,1
49,8
-53,0
66,6
13,6

63%
37%
40%
60%
15,2

1,6
1,0
193,6
0,3
-23,6
0,7
-98,0

102,6
113,7
1,7
20,0
1,0

18%
-3%
17%
2%

34%
20%

2009
50,6
28
-75,5
22,1
46,4
4,3
20,0
13,6
33,6

64%
36%
42%
58%
13,0

1,5
1,0
111,0
0,0
5,2
0,1
28,5

73,8
88,2
18
23,8
1,2

1%
2%
9%
1%
20%
12%

2010
124,4
51
-167,8
-38,3
47,2
2456
254,5
33,6
288,1

78%
22%
50%
50%
12,3

1,6
1,2
41,7
0,0
-3,5
0,1
19,7

56,4
70,0
2,0
25,0
1,5

12%
1%
7%
2%
29%
15%

2011e
150,6
-711,8
-341,7
-262,9
1874
721
34
288,1
284,7
2011e

87%
13%
54%
46%
1.8

1,7

11
79,0
0,1
-18,8
0,4
65,2

67,0
65,6
2,1

17,3
1,8

12%
3%
5%
26%
19%
9%

2012e
101,8
-31,9
-146,4
-76,6
16,9
713
11,6
284,7
296,3
2012e

87%
13%
62%
38%
6,8

15
10
716
0,0
44
0,1
467

64,0
69,1
2,2
17,7
1,9

12%
2%

2%

26%
12%
5%

Nguén: PVC va dy tinh PHS

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.

2



Phu Hung Securities Corporation

Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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