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B4o c4o nay chi mang tinh tham khéo, nha dau tu phai ty chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh

e Mirc ting doanh thu ndm 2012 dwoc hé tre bé&i hoat dong kinh

doanh cét 18i — linh vwc xay |ap: Trong ndm 2012, ba mang kinh doanh
chinh gdm xay I&p dw an dau khi, bat déng san, va san xuét thiét bj chuyén

Gid muc tiéu VND 10,900 nganh chiém Ian lvot 86%, 9%, va 5% tong doanh thu ctia PXS, da gidp day
L ea . doanh thu nam FY2012 cla cong ty I1én 1,196 ti dong. Tuy nhién, xét ve ty 1&
Gia h"?n tal VND 9,000 tang trwdng doanh thu hang nam, mirc tang trwdng trong nam 2011 an tweng

véi con sb 117% YoY trong khi ndm 2012 chi dat 13% nguyén nhan do hiéu
qué hoat ddng m& nhat tr linh vire b4t dong san bdi tinh hinh dm dam cua thi
truong chung. Bén canh d6, linh vuc xay |1&p dw an dau khi da déng goép
VND1,149 ty (+27% so v&i ndm ngoai) hodc 96% téng doanh thu trong nam
2012. Pay la két qua kha quan clia PXS tlr sy nd luc phat trién thé manh cda
minh - tap trung trién khai cac hop ddng xay 1ap chuyén nganh - tir sau cudc
khiing hoang tai chinh ndm 2007. Béi véi linh vwe BBS, ngoai trir dw &n ‘tda
nha van phong va chung cw 19 tdng & Nguyén Hiru Canh’ dwoc trién khai tiv
n&m 2011, do tinh hinh @am da&m cla nganh b4t déng san nén PXS khong c6
thém dy an bat dong san mai nao. Hién tai, cong ty van gi¢ quan didm than

Ma cp PXS trong va thu hep hoat dong du tw cho linh vic nay. Trai nguwoc véi ting
Vén diéu lé (tf dong) 600 truéng doanh thu, loi nhuén rong 2012 gidm 43% so véi cung ky tir 117
CP dana lwu hanh (trié 60 xudng 67 ti dong do chi phi l&i vay tang manh (v 31 ti dong nam FY11 1én 95
P aengimnenniien) i déng n&m FY12) t du no dai han tang. Nhing khoan no nay duoc dung
Von héa (ti dong) 540 dé tai tro cho dy &n chinh cta cong ty — giai doan Il bai céng ché tao két céu
Bién d6 52 tuan (déng) 6,500 — 13,600 va lap may tai Sao Mai — Bén Dinh (SM-BD). Theo nhu ké hoach ndm 2013,
KLGD trung binh 3 thang 243269 cong ty sé tap trung vao tai co cau tai chinh va chi tré cac khoan no dai han
Bet 1'0 v&i nguon von tir viéc phat hanh ¢ phiéu trong thang 11/2012.
ela 5
S& hiru nuéc ngoai 2 12% e Tinh hinh FY2013 — mirc tang doanh thu virng chép v&i chi ph[léi
Ngay niém yét dAu tién 2 June 2010 vay giam: Ngay 15/3/2013, PXS ky két thuc hiéen hgp dong EPCC (tong

thau thiét k&, mua sdm, xay dung va dwa vao van hanh) gian dau giéng mé
Diamond, L6 diu khi Block 1 & 2 tri gia trén 57 triéu USD véi Petronas
Carigali Vietnam (PCVL). Dy &n nay la géi dau thadu EPCC thiv 2 cta PXS,
sau khi thanh cong véi dw an dau tién — WHP-H4 Té Giac Tréng (trén 44 triéu
USD). Ban diéu hanh PXS cho biét, thoi gian thuc hién cha dw an dy tinh la
12 thang va hau hét doanh thu cta dy an sé dwgc ghi nhan vao doanh thu
nam 2013. Cung vé&i 85 ti chwa ghi nhan tlr cac hop déng ci nam 2012,
chuing t6i ky vong doanh thu tir linh vire xay l8p chuyén nganh sé vao khoang
1,288 ti ddng. Dbi v&i linh vuc san xudt thiét bi chuyén nganh, do tinh hinh
kinh doanh c6 d6 twong tac cao véi mang xay I1&p, ching tdi dw doan mang
nay sé c6 mirc tang twong tw vao khoang 12% va dat 53 ti ddng nam 2013.
Nhw d& d& cap & trén, ké& hoach chi tra khoan vay clia dy 4n SM-BD dang
tién hanh cung véi 1ai sut cho vay dang trén xu hwéng giam dan, ching toi
ky vong ganh n&ng |&i suét s& giam khodng 23% xubng murc 73 ti ddng. Nhuw
vay, tbng doanh thu va lgi nhuan réng ndm FY13 duwoc ky vong sé dat 1,324
ti va 115 ti ddng twong dwong EPS dat 1,909 déng.

banh gia muc tiéu dau tw: Gia muyc tiéu cho PXS la 10,900 ddng. Gia
nay dwgc dwa ra tlr cac phwong phap (1) P/E 6.5x theo mirc trung binh

3 thang 6 thang 12 thang nganh va (2) P/B 7.0x theo mc trung binh lich st*. M&c gid muc tiéu cla

Tuyét dbi I 11 " chiing t6i mang lai mirc tang tiém nang 21% so véi thj gia 9,000 ddng. Cuing

i : v&i mirc lgi suat co tiec cao 14.4% (cd tirc bang tien mat nam FY13 vao
Phan tram (%) +28.6 +13.9 +125 khoang 1,300 ddng), chiing t6i xép hang OVERWEIGHT cho PXS.

Muc tiéu

- } (t7 dong) 2009 2010 2011 2012 il 2013E
> /\ Doanh thu thudn 192 489 1062 1197 1,380 1,342
(h- / /\/\ N\\/W N%—\,JM % bién LN gép 16%  33%  20% 19% 20%
-= % bién vén hanh 8% 23% 15% 8% 11%
(a) m_\f/w\\ 0 EBT 16 117 159 91 155
;‘ LN rong 14 88 117 67 99 115
-, % tang so véi cling ky 0% 537%  34%  -43% 70%

; e 34770 _ Ve 1 1157 POAMAS | ohd EPS (TTM) 1595 4,387 3,126 1,797 1,909
; BVPS 10,024 12,949 12,622 12,758 12,333
042 P/E 5.6 2.0 2.8 5.0 4.7

P/B 0.9 0.7 0.7 0.7 0.7

Ngudn: PXS & PHS dw bao
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Hop déng cda cong ty: (*) Hop déng EPCI — Thiét ké, Mua bén, San xuét, va Lap dat

Gia tri

(ti déng) San pham

Dia diém

Tén hop dong

Th&i han HD Tinh trang Khach hang

Hop dong EPCC (tong thau thiét ké,
mua sam, xay dwng va dwa vao van

Cang VSP

chan dé gian khai

Cbng ty Petronas

1 . e S s . A . 2013-02/2014 1,204 thac duoc thiét ké Carigali Viét Nam
hanh) gian dau giéng moé Diamond, L6 Tp.Ving Tau an hanh tw 46 PCVL
dau khi Block 1 & 2 van hanh t dong. (PCVL)
P A Ak Trx . . Chan dé (bang thép)
o  Chetaochan dé Thang Long - dv an Cang VSP 46501 - 04/2013 85 gian khai thac dau Lam Son JOC
phat trien moé Thang Long -bBong B6 Tp.Ving Tau khi
£ b LA A A . Chan dé (bang thép)
3 ;gecgapotgﬁr;%c; ﬁégaT‘:::;” de, coc, ?S’:}’ﬁ;’;?éu 01/2012 - 05/2012 42 gian khai thac ddu D& nghiém thu 100%  VSP
- ' khi
Ché tao trén be két cdu khéi thwong L. N . o
< Y : RN X Khoi thwong tang Da nghiém thu vé&i chu
4 tang, dam chiu lvc MFS, Faken, ldp dat - Cang VSP 15415 719012 38 gian khai thac ddu  ddu tw 12 93,03% khéi  VSP
dau ndi cac Skids, ong cong nghé, thiet  Tp.Viing Tau khi lrona cong vide
bi gian dau giéng Méo Tréng INg cong vie
s Chétaovachangbuoctrénsalanchan CangVsP oo oo - ﬁgf]”kggi(t?%gg dtg‘fp) Da nghiem thu 100% o
dé, coc thubc gian Tp.Ving Tau Ehi
. Khéi thwong tang b a s
6  Chétao Topside H4 - Te Gidc Tréng oo B 612011 - 6/2012 902  giankhaithacdau D@ noanthanh HOANG LONG JOC
khi
Ché tao va thi cong 02 bdn - Dy 4an Kho  Cai Mép-Ba Kho chtra khi hoa Gia tri thwe hién thuwc té
” |anh LPG Thj Vai Ria Ving tau /2011 - 8/2012 113 \3ng, bdn 2 16p dat 95,62% PV-GAS
Thi cong xay dwng, cung cap va lap dat
thiét bi Dy an Nang cAp kho x&ng dau Lién Chiéu- ) N Téng céng ty Dau VN
8 Lién Chiéu Pa Ning 2/2011 - 9/2012 25 Kho xang dau (PV-Oil)
Thi cong xay dung, cung cap va 1ap A&t |\, pa \ Pa hoan thanh Téng céng ty Dau VN
9 thiét bi Du &n M& rong Téng kho xang 10y iy 8/2011 - 6/2012 138 Kho xang dau (PV—gOiI) 9ty
dau Nha Be (GD 3) '
\ A 2 L N . o Gia tri thwc hién thuc té x . N
Dy an: M& rong Tong kho xang dau Thtra Thién - i . 2 o/ LIA: T . Tong cong ty Dau VN
10 Chan May (Thtra Thién -Hué) Hué 10/2011 - 7/2012 48 Kho xéng dau dat 90% khoi lwgng (PV-Oil)

cbng viéc

B4o c4o nay chi mang tinh tham khéo, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh

Nguén: PXS
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Gidéi thiéu cong ty

CTCP Két cdu Kim loai va Lé&p dat thiét bi Dau khi (PVC-MS) la thanh vién cta Téng
CTCP Xay dwng Dau khi Viét Nam — Tap doan Dau khi Quoc gia (PVN). Chuyén ve
Thiét ké, San xuat, Ché tao, Xay dwng, va Lap dat dw an dau khi va céac dich vu khac.

30 n&m xay dwng va phét trién, PVC-MS dat mc téng trwdng lién tuc véi 1,600 nhan
vién bao gém hon 300 nhan vién véi trinh d bac si, thac si, thiét ké sw dwoc dao tao
trong va ngoai nwéc va hon 500 tho han véi chiing chi quéc t&. Thém vao do, PVC-
Ms. S& hiru nhiéu loai thiét bi, mot xwéng co khi va mot xwéng san xuét dang dwoc
dwa vao hoat déng.

Lich stecONng ty

e Thanh lap ndm 1995, tién than cda PXS la Cong ty Két cau Kim loai va Ldp dat
Thiét bj.

e Nam 2009, chuyén déi thanh céng ty cé phan
* Ngay 02/06/2010, niém yét cp PXS trén san giao djch chung khoang thanh phé
Ho6 Chi Minh.

Qud trinh ting vén (ti donqg)

700 -

600
600 -

s00

400 - 375 375

300 -

200
200 -

100 - 86

2008 2010 2011 2012 2013E

PETROV IETNAM
PVC-MS

B4o c4o nay chi mang tinh tham khéo, nha dau tu phai ty chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh
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Chi sé tai chinh (ti dong)

Doanh thu rong 489 1,062 1,197 1,342 | Tilé tang trwéng
Gia vén hang ban 329 850 972 1,073 | Tilé tang doanh thu 155% 117% 13% 12%
Loi nhuan gop 160 212 225 268 | Tilé tang loi nhuan gop 0% 0% 0% 0%
Chi phi van hanh 46 47 55 62 | Tilé tang lgi nhuan rong 537% 34% -43% 70%
Doanh thu tai chinh 8 31 18 21 | Tilé ting téng tai sén 178% 170% -21% 17%
Chi phi tai chinh 8 33 97 73 | Tilé tang vén 199% 83% 1% 55%
Lai vay 8 31 95 73 | Tilé lgi nhuan
Loi nhuan khac 3 4) 0 1 | Bién lgi nhuan goép 33% 20% 19% 20%
Lei nhuan trwéc thué 115 163 91 154 | Bién LN trwéc thué 24% 15% 8% 12%
Thué thu nhap doanh nghiép 30 42 24 40 | Loi nhuan rong bién 18% 11% 6% 9%
Loi nhuan rong ROA 14% 7% 5% 8%
Téng tai san 611 1,653 1,303 1,528 Phan tich DuPont
Tai san ngan han 160 698 349 416 | Lginhuan rong bién (1) 18% 11% 6% 9%
Tién va twong dwong 57 257 101 148 | Thu héi tai san (2) 80% 64% 92% 88%
Khoan phai thu 38 295 182 205 | Cap sb von (3) 236% 349% 272% 206%
Tén kho 49 120 62 59 | ROE = (1)x(2)x(3) 34% 25% 14% 15%
Tai san dai han 452 955 953 1,112 | Tilé diéu hanh
Tai sé&n cb dinh 165 780 765 909 | S6 ngay khoan phai thu 28.07 101.48 55.65 55.65
Dau tw dai han 150 55 70 70 | Sé ngay tén kho 54.15 51.64 23.19 20.00
Vén 611 1,653 1,303 1,528 | S6 ngay khoan phai tra 40.22 51.13 13.58 50.00
No 352 1,179 824 788 | Vong luan chuyén tai san 0.80 0.64 0.92 0.88
No' ngén han 327 731 283 379 xg:g luan chuyén TS dai 1.08 1.11 1.26 1.21
No dai han 26 448 541 409 ;’i‘;’]’r‘]g luan chuyén TS co 2.96 1.36 157 1.48
Vén CSH 259 474 479 740 | Ti 1é thanh toan
Vén diéu 1& 200 375 375 600 | Thanh toan hién hanh 0.49 0.95 1.23 1.10
Loi nhuan git lai Thanh toan nhanh 0.34 0.79 1.02 0.94
Thanh toan tién 0.17 0.35 0.36 0.39
Dong tién van hanh thuan 142 (86) (74) 252 = Co cau von
Lei nhuan trwéc thué 30 42 24 40 | Téng no/tdng vén 1.36 2.49 1.72 1.06
Khéu hao 13 22 52 57 | Téng no/tdng tai san 0.58 0.71 0.63 0.52
Dong tién dau tw thuan (226) (425) 57 (201) | Téng tai san/Vén CSH 2.36 3.49 2.72 2.06
Dong tién tai chinh thuan 99 711 (139) (4) = Chi sbé theo cp
Dong tién thuan 15 200 (156) 47 | PE 2.03 2.85 4.95 4.66
Tién dau ky 42 57 257 101 | PBV 0.69 0.71 0.70 0.72
PS 0.39 0.34 0.30 0.43
EPS (VND/cp) 4,387 3,126 1,797 1,909
Loi nhuan/cp 5,014 3,714 3,179 2,863
Gia trj s6 sach 12,949 = 12,622 | 12,758 | 12,333

Ngudn: PXS va dw doan ctia PHS

This report is for reference only and investors should be responsible for their own investment decisions



Phu Hung Securities

| 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.
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