CONG TY CO PHAN CHUNG KHOAN APEC

A,”u,iti” KET NOI NHA PAU TU

BAO CAO PHAN TICH CONG TY CO PHAN XAY LAP DAU KHi
VIET NAM (PVX - HNX)

Khuyén nghi diu tuw: Chung t6i khuyén nghi cac nha dau tu BAN c6 phiéu PVX tai
muc gia thi truong hién tai.

Cic chi tiéu co ban 2011 2012 2013F
DTT (ty dong) 9,271.92 4,469.03 4,246.03
+/- yoy 27.08% -51.80% -4.99%
LNST (ty dong) -19.12 -1,338.39 -1,188.89
+/- yoy -103.26% | -6,899.95% 27.1%
TTS (ty dong) 16,773.06 18,954.01 21,073.07
+/- yoy 34.14% 13.00% 11.18%
VCSH (ty ddng) 2,755.94 2,848.11 | 2644.47014
+/- yoy -5.65% 3.34% -7.15%
No/TTS 67% 73% 70%
TS LN gop 10.89% -4.71% -4.50%
TS LN rong -0.21% -29.95% -28.00%
EPS (dong) -0.05 -3.35 2.97
ROA -0.11% -7.06% -5.64%
ROE -0.69% -46.99% -44.96%

Cic diém dang lvu y
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PVX vira cong bd két qua kinh doanh quy 2 va 6 thang dau nam 2013 cua
riéng cong ty me. Theo d6, Lity ké 6 thang, PVX 15 rong 366 ty dong, trong
khi 6 thang diu nim 2012 cong ty 16 rong 498 ty dong. Dlem dang luu y la
quy I cong ty me 14i rong 9 ty dong nhung ca tap doan van bi am 31 ty dong
Nhiéu kha ning két qua kinh doanh hop nhat quy 2 ciia PVX s& thip hon két
qua kinh doanh ctia cong ty me.
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Dong tién tir hoat dong san xuat kinh doanh ctia PVX 4m lién tuc trong 2 nam
gan day va trong quy 1/2013. Cong ty phai tai trg hoat dong san xuit kinh
doanh va dau tu bang dong tién tir hoat dong tai chinh, trong d6 ndm 2012,
Tap doan Dau khi da chi 1,100 ty dong dé mua cd phiéu phat hanh thém cua
PVX véi muc gia dt.
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< Trong ngin han, thi trudng bat dong san tiép tuc gap kho khin, anh hudng
dang k& dén hoat dong trién khai cac du an cua PVX.

% Voi don bay tai chinh cao, PVX dang phai ganh chiu chi phi lai vay l6n. Mac
du thi truong lai suat chung da giam, nhiéu khoan ~vay cua PVX dugce ky hop
ddng vai 14i suat cao, ngoai ra con phai chiu ldi suat tién vay qua han.

Vi loi thé ciia cong ty con cia Tap doan Dau khi, c6 thé nim nay PVX lai nhan dugce
su hd tro tir phia Tap doan, nhung vé dai han, chung toi ‘khong danh gia cao trién
vong hoat dong san Xuét kinh doanh ciia PVX. Ngoai ra, ¢b phiéu ndy da bi 16 2 nam
lién tiép, néu ndm nay tiép tuc bi 16 s& bi hily niém yét. Trong ngan han, nhién kha
nang két qua kinh doanh hop nhét s& té hon két qua kinh doanh ciia riéng cong ty me
trong quy 2. Chung toi khuyén nghi cac nha dau tu BAN ¢6 phiéu nay.
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TONG QUAN

Thong tin co bin | Tong Cong ty C6 phan Xay lap Dau khi Viét Nam (PVC) la
Gia ngay 07/08/2013 (nghin dong) 4.1 | thanh vién cua Tép doan Dau khi Quoc Gia Viét Nam(
EPS co ban (nghin dong) 2.81 | PetroVietnam). Ngay 17/3/2005, Cong ty da chuyén thanh
P/E 163 | Congty co phan va ngay 1/4/2006, cong ty déa chinh thirc di
Gia trj s sach /cp (nghin dong) 595 | vao hoat dong.Trai qua nhiéu lan tang von diéu 1¢, von diéu 1é
He sé'beta 243 hién tai ciia cong ty 1a 4,000 ty dong.

%81? é‘;ogplfl?lﬁ;?hng binh 10 phién 40(1)’(3)38’(1)(1)(5) Co cdu cd dong cia PVX gdm c6 Tap doan Diu khi Viet
Vén hoa thi truong (ty dong) — oA Nam s¢ hitu 54.54%, con lai 1a cac c6 dong khac( trong d6 co

déng nude ngoai ndm gitt 7.49%).

Cac dinh ché tai chinh 1a cb dong ctia PVX c6 thé ké dén Market Vector ETF Trust- Market Vectors- Vietnam ETF dang
nam gilr 6.12% von diéu 1¢.

Hién tai PVX dang s¢ hitu 51% cb phan tai mot sO cong ty co phan xay ldp dau khi nhu Mién Trung, Xay lip Puong éng
bé dau khi, XD Cong nghiép va Dan dung Dau khi, 76% tai PVC Land...

HOAT PONG SAN XUAT KINH DOANH

PVX hoat dong trong cac linh vyc Xay lap chuyén nganh Dau khi, Xy dung cong nghiép, Xay dung dan dung, Pau tu
xay dung khu Cong nghiép va Pau tu tai chinh.

2011 1H/2013

Khoin myc Gié tri (ty dong) | Ty trong | Gié tri (ty dong) | Ty trong | Gia tri (ty dong) | Ty trong
Hoat dong xay lap 7,336.92 | 79.13% 3,708.55 82.97% 1527.89 | 98.16%
Kinh doanh ha tang 1,223.04 | 13.19% 453.12 10.14% 2.64 0.17%
Dich vu 56.40 0.06% 106.27 2.38% 13.96 0.89%
Tu van xay dung 22.01 0.24% 6.37 0.14% - -
Cung cap vt tu, thiét bi 441.69 4.76% 21.85 0.05% - -
Khac 191.85 2.07% 173.38 3.88% 25.94 1.68%
Téng cong 9,271.92 100% 4,469.50 100% 1556.47 100%

C6 thé thay gia tri ‘cac hoat dong ctia PVX sut giam kha manh trong nam 2012 ¢ tat ca cac mang, dic biét tir cac hoat
d6ng kinh doanh c6t 161 nhu hoat déng x4y 1ap va kinh doanh ha ting( giam tuong ung 50.5% va 37.04%). Ty trong hoat
dong xay lap dang 1a mang kinh doanh mang lai doanh thu chinh cho PVX. Loi thé tir cong ty con ctia Tap doan Dau khi
Viét Nam, nhd vay PVX 14 c6 lgi thé trong linh vuc xdy lap dbi véi cac cong trinh dau khi va cac cong trinh khéac trong
tap doan. Co thé thay rd diéu nay khi PetroVietnam cho biét s& tao ra khdi lwong cong viéc dé hd tro PVX trong thoi gian
sap toi.

Moi day, PVX da duogc PetroVietnam chép thuén thyc hién goi thau EPC cho dy 4n Nhé mgiy Nhiét dién Thai Binh véi
gia tri hop dong 1.2 ty USD va dy an Nha may Nhiét dién Thai Binh 2 véi gia tri hop dong gan 827 tri€u USD.

Vi thé ciia cong ty trong nganh

Loi thé 16n nhét cua PVX 1a thanh vién Tap Poan Dau khi Viét Nam. T4p doan la don vi duy nhit thyuc hién, quan Iy va
diéu hanh cac hoat dong tham do dau khi va cac hoat dong khai thac dau, khi ddt. Véi vi thé 1a cong ty thanh vién cua
PetroVietnam, PVX hudng dugc su hd tro va doc quyén trong linh vire xay lip cac cong tinh, du an khai thac dau, nha
may loc ddu, bé va éng dan khi. Do d6, khach hang truyén thong lau nam cua PVX la nhu:ng don vi 16n, dam bao cho
doanh thu, 1oi nhuan ctia PVX nhu Vietsovpetro, Tong cong ty khi PVGas, Bién lyc dau khi..
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Pon vi tinh: Ty dong

2010

2011

02/2013

Doanh thu thuan 4,072.11 7,295.61 9,271.92 4,469.50 308.62
+/-yoy (%) 125.17% 79.16% 29.07% -51.80% 12%
Loi nhuan sau thué 228.96 74230 9724 | (1,847.33) (374.68)
+/-yoy (%) 161.46% 224.21% -86.90% | -1999.76% 25.64%
Téong tai san 564850 | 12,503.69 | 16,773.07 | 18,954.01 |  10,609.92
+/-yoy (%) 47.78% 121.36% 34.14% 13.0% -45.00%
Vén chu sé hitu 1,756.16 2,920.90 2,755.95 2,848.11 2,377.68
+/-yoy (%) 8.98% 66.32% -5.65% 3.34% -45.67%

Doanh thu thuan ting truong manh trong ndm 2009 va 2010 va toc do bat dau suy giam tir nam 2011 tr¢ di véi toc do chi
con 29.07%. Nguyén nhan chu yeu do trong 2 ndm 2009 va 2010, véi vi thé doc quyén trong méng xay lap dau khi cing
su ting trudng néng cia nganh bét dong san cling nhu hoat dong dau tu coéng. Loi nhusn sau thué sut giam dén 87%
trong ndm 2011, nguyén nhan chu yéu la do gia von hang ban da tang hon 70%, chi phi tai chinh tang 300% (tir 29 ty [én
dén 114 ty d(‘Bng). Chi phi quan 1y doanh nghiép ciing ting gip doi, tir 266 ty 1én 544 ty dong.

Doanh thu thudn giam, nhung bién 1ai gdp tang nén PVX van 1ai gop 15.7 ty ddng trong quy 2, trong khi cing ky cong
ty 1a1 gop von ven 440 triéu ddng. Viéc tiét giam céc chi phi hoat dong, dac biét 1a chi phi tai chinh (giam tur 301 ty dong
quy 2 nam ngoai xubng con 245.7 ty dong quy 2 nim nay) khién két qua kinh doanh quy 2/2013 cia cong ty d& "bi dat"
hon. Lity ké 6 thang, PVX 15 rong 366 ty dong, trong khi 6 thang diu nam 2012 cong ty 15 rong 498 ty dong.

PVX bi dua vao dién kiém soat do loi nhuan sau thué 4m trong 2 nim gan nhat (ndm 2011 sau khi diéu chinh hoi t6 4m
19.12 ty dong va nam 2012 4m 1,338 ty ddng). L3 chwa phan phdi tinh dén cubi quy 2 ciia PVX dat 1,699.7 ty dong,
bang 42,5% vbn diéu 18 cua cong ty tai cing thoi diém.

Theo nhu ké hoach, PVX s& tap trung vao mang thi cong xay 1é1p chuyén nganh. Trong ndm 2012, PVX dé hoan thanh va
ban giao cac cong trinh khéi thuong ting gian khoan dau Gleng H4 Té Giac Trang, Nha may hoa phdm Dau khi Cai
Mép, du an Gau Trang, Nha la viéc Xi nghiép khoan va sira giéng, néng cap trung tu ton tao Khu tuong niém Bac Ho( Ca
Mau), Tram Y t& xa Quang Thai( Thanh Hoa). Cong tac xay lip na 2012 chii yéu tip trung vao cac cong trinh chuyén
tiép tr ndm 2011 nhu Nha may Nhiét dién Thai Binh 2, Nha may Nhiét dién Ving Ang 1, Kho lanh LPG Thi Vai. Do
khong c6 ngudn viéc moi nén san lugng, doanh thu giam nghiém trong, trong khi d6 khdi lugng dé dang va cong no rat
16n.

PHAN TICH TAI CHINH

Cac khodan muc dang luu y

Cic khodn phii thu: Tinh d&én cudi Q1/2013, khoan phai thu 1a gin 7,241 ty dong, chiém 37.86% tong gié tri tai san cua
PVX, trong d6 khoan muc “tra trudc cho ngudi ban” chiém 23.92% tong tai san. Day 1 khoan tién PVX tam (g cho céc
nha cung cap dé trién khai cac du an. Pang ké nhét trong khoan muc nay 1a khoan tra trudc cho lién danh nha thau Sojitz
va Daelim lién quan dén hop ddng mua thiét bi du 4n Nha may Nhiét dién Thai Binh 2.

Hing ton kho: Chiém 17.25% gia tri tong tai san, chii yéu 1a chi phi san xuat kinh doanh do dang, tap trung vao cac du
an Cong trinh Ethanol, LPG Lanh, Nhiét dién Thai Binh 2, Nhiét dién Viing Ang 1... C6 thé thdy PVX c¢6 mét co cau du
an dau tu tuong ddi dan trai, vao nhiéu linh vuc khéc nhau, tir xay lép trong linh vyc dau khi, dn dy an nhiét dién, xay
dung khach san, chung cu cao cép.

Vay va no ngin han: No ngin han chiém ty trong 64.91% tong ngudn von trong d6 vay ngin han 1a 14.42%. Piém dang
lwu y 12 theo thuyét minh bao céo tai chinh nim 2012, PVX dang phai vay véi 1ai suat kha cao. Vi du khoan vay tir Tong
Cong ty Tai chinh C6 phan Dau khi Viét Nam bao gom 6 khoan vay theo hinh thirc hgp dong tin dung han mic véi 1i
sudt tir 15.5% /nam dén 20%/nam (nam 2011 1a tir 18.5% dén 22%/nam). Khoan vay tir Ngan hang Thuong mai C6 phan
bai Duong, nhiéu khoan muc da qua han ttr ndm 2011 va dang phai chiu lai suét qua han tir 7 — 8.25%/nam.




Cac chi so tai chinh

Chi tiéu 2009 2010 2011 2012 | TTM Q2
Kha ning thanh todn
H¢ so thanh toan hién hanh 1.07 1.14 1.03 1.04 1.06
Heé s6 thanh toan nhanh 0.78 0.90 0.61 0.74 0.79
Tién/No ngin han 0.14 0.22 0.08 0.06 0.04
Céu triic tai chinh
Von vay/Tai san 0.05 0.05 0.09 0.08 0.08
Cong ng/Tai san 0.14 0.27 0.29 0.22 0.23
0.64 0.61 0.66 0.73 0.76
Hiéu qua hoat dong
Thoi gian TB thu tién KH 128 143 163 421 544
Thoi gian TB xtt Iy HTK 94 76 127 304 246
Thoi gian TB tra cho NCC 52 55 51 130 101
Chu ky tién té 170 164 240 595 690
Ty suit sinh 10i
Lai gdp/Doanh thu 10.3% 13.9% 10.9% -4.7% -0.7%
Lai hoat dong/Doanh thu 5.9% 9.3% 1.2% -38.5% -31.0%
Lii trude thué/Doanh thu 6.8% 12.9% 2.0% -40.8% -31.8%
Lai rong/ Doanh thu 5.6% 10.2% 1.0% -41.3% -33.0%
ROA 4.8% 8.2% 0.7% -10.3% -8.4%
ROE 13.6% 31.7% 3.3% -63.5% -67.4%

Tinh hinh thanh khoan cua cong ty PVX ¢ mirc rui ro cao. Kha nang thanh toan hi¢n hanh va thanh toan nhanh déq giam.
Rui ro hon la trong co cau tai san ngan han, ty trong hang ton kho va khoan phai thu tang 1én rat nhanh, chiém phan 16n,
tuong duong voi 46.47% va 29.36% nam 2012. Tién va tuong duong tién chi chiém 5.84% trong ndm 2012.

V& ciu trac tai chinh, co thé thiy cAu tric tai chinh cia PVXchi yéu 1a ng ngdn han, ting manh trong nim 2012, chiém
64% (nam 2011 chi chiérp 58%). Ty trong khodn no dai han cia PVX ciing ting, dic biét 1a tir ndm 2011 (tir 5% 1én 9%)
va duy tri mirc 8% cho dén Q1/2013.

Chu ky tién té cua cong ty tang trong giai doan tir 2009 trg lai day. Viéc cac du an dau tu cham tién do, khong di vao
hoat dong, tao ra dong tien khién chi tiéu nay tdng manh trong cdc nam gan day.

V& ty sut sinh 161, c6 thé thdy trong khi ty suat loi nhudn gdp cua cong ty on dinh trong giai doan 2009 - 2011 khi dat
trung binh 10.5%. Tuy nhién lgi nhuén tr hoat dong kinh doanh chinh lai c6 1ai hoat dong giam rit manh, tir 9.27% nam
2010 xudng cong 1.23% nam 2011 va 15 -38.5% nam 2012. Cung véi d6 1a sy sut giam tir ROA, ROE, bt dau tir nim
2011. Ca 2 chi s6 déu am( ROE va ROA nim 2011 1an luot 14 -0.13% va -0.67%). Két qua van chua duogc cai thién nhidu
trong Q2/2013.L4i rong -143%, ROA va ROE tuong tng -4.74% va -21.16%.

Phin tich dong tién

Dong tién tir hoat dong san xuat kinh doanh ctia PVX bi 4m lién tiép trong 2 ndm 2011 va 2012 va ca quy 1/2013. Cong
ty dang phai ding tién tir hoat dong tai chinh dé bu dip cho hoat dong dau tu va hoat dong san xuat kinh doanh. Nam
2012, cong ty nhan dugc 1,375 ty ddng tir viéc phat hanh cb phiéu ting von diéu 16. Piém dang luu ¥ 1a trong dot phat
hanh thém c6 phiéu nay, 4 t6 chirc 16n bao gdm Tép doan dau khi Viét Nam, Ngan hang TMCP Dai Duong, Cong ty co
phan Dau tu va Vat liéu PVV, Cong ty TNHH Xuét nhap khau Pong Thanh di 6m tron s6 cb phiéu trén véi gia 10,000
ddng/1 cb phiéu. Riéng PVN di chi 1,100 ty ddng mua c6 phan phat hanh thém dot ndy ciia PVX va thanh ¢6 dong 16n
duy nhat nam giit hon 213.02 triéu CP tuong dwong ty 1& 53.25%.

KET LUAN

Véi loi thé ctia cong ty con ciia Tap doan Dau khi, c¢6 thé nim nay PVX lai nhan duoc sy hd tro tir phia Tép doan, nhung
vé dai han, chung t6i khong danh gia cao trién vong hoat dong san xuét kinh doanh ciia PVX. Ngoai ra, c6 phiéu nay da
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bi 16 2 ndm lién tiép,’ néu nam nay tiép tuc bi 15 s& bi hity niém yét. Trong ngin han, nhién kha nang két qua kinh doanh
hop nhat s& t€ hon két qua kinh doanh cua riéng cong ty me trong quy 2. Ching t61 khuyén nghi cac nha dau tu BAN ¢6
phiéu nay.

Lich sir khuyén nghi

Gia déng cira Gia muc tiéu Khuyén nghi
08/08/2013 4,100 2000 Bén

B0 c4o nay dwgc thwe hién béi cic chuyén gia phan tich ciia Cong Ty C6 Phian Chimng Khoan Chéiu A Thai Binh
Duwong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khong chiu bit cit trach nhiém nao doi véi viée sir
dung tai liéu nay.
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