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Lap may Dau khi (HSX: PXS)
Bao cao cap nhat P s I

CAP NHAT VA KHUYEN NGHI KHUYEN NGHI: MUA

PXS vira thanh cong phat hanh 5 triéu cé phiéu cho déi tac chién lugc ~ Clakyvens: 15.000

McPECOM téi tir Singapore, phat hanh gan 5 triéu cé phiéu cho cé dong lgn ~ Gid giao dich: 10.600
va viéc PXS chudn bj hoan tét viec thoai vén khoi PVPIPE s& gilip cong ty ~ Cao nhat 52 tuan: 6.200
thu vé& hon 160 ty ddng tién mat va tra no géc vay dai han 160 ty déng giGp ~ Thap nhat 52 tuan: 11.200
PXS giam manh cac khoan vay dai han vao Quy 4/2013. THONG TIN CO PHAN

Bén canh viéc huy dong vén thanh céng, PXS da giém, dugc dang ké chi phi San giao dich: HSX
18i vay trcing nam 2013 ciing nhu giém’ducjc ty 1é gia von hang ban va chi phi Ménh gia: 10.000
quan ly dan tsi hiéu qua kinh Fioanh t’iép tuc cai thién. Voi biénrléi gop trong S6 lwong CP niém yét: 40,630,661
9T/2013 dat 22,47% |é-ml’1'C 14i gop rat ca‘o trong linh vyc xay lap, co khi ché Vén héa (ty VND): a7l
tao va tang manh so vai mirc 18,5% cia cung ky nam 2012. EPS 2012 (VNDY): 1797

Mic du loi nhuan sau thué 9T/2013 m¢i dat 49,18 ty ddéng va giam

20,82% s0 vai cung ky nim 2012 nhung do yéu té mua vy trong xay Iip nén THONG TIN SO HUU

ching t6i tin twong két qua kinh doanh nam 2013 ciia PXS s& hoan thanh va  PVX 54 %
cd kha nang vuot ké hoach kinh doanh dé ra. Doanh thu nim 2013 wdc & muc McPEC 10%
1.380 ty ddng, loi nhuan sau thué udc dat 104 ty dong va EPS binh quan vao  VF2 6%
khoang 2.082 VND/c phan vuot ké hoach ca nim 2013. Khac 30%
PXS da xay dung duoc ké hoach kinh doanh niam 2014 véi cc hop dong d&  Téng 100%
hoan thanh dam phan ciing nhu dang tién hanh dam phan dé chuan bi cho nim

2014 — 2016 voi tdng gia tri dd ky cho Q4/2013 — Q2/2014 14 1.400 ty ddng Pxs

va Q3/2014 — 2016 vao khoang 2.933 ty ddng. o,

PXS 1a mot trong 4 cong ty co khi, ché tao trén bién tai Viét Nam va c6 téc
d6 tang truong, loi nhuan rat tét trong nganh. Thém vao d6 voi chinh sach ¢4 e
tic cao binh quan 13-18%/nam thi PXS 1a c¢d phiéu rat tét cho cac nha dau tu %
ndm giir dai han ciing nhu nha dau tu c6 chién lwgc nam giir dé huong ¢o tic

cao (hight dividend yield). S R RIS
KU IR R R R R R O
N e PN NP PN

Chang tdi cap nhat du bao PXS & mic 15.000 VND/co phan. Muc gia nay
tuong dwong P/E forward 2013 12 7,2 lan va P/B forward 1a 1,18 1in. Miic gia
nay cao hon mirc gi dang giao dich ngay 25/10 1& 41,5%. Ching t6i danh gia
mirc gia dinh gia nay 1a hop ly véi sy ting truong ciing nhu tiém ning trong
trong lai cua PXS. Téc do ting truong EPS binh quan 2013 — 2017 dat
18,9%, Divident yield tai mac gia hién tai dat 14,2%.

2011A 2012A 2013F 2014F 2015F 2016F 2017F
EPS (VND) 4,015 1,797 2,082 2,582 2,835 3,515 4,244
Téc d6 tang truong EPS -14.6% -55.2% 15.8% 24.0% 9.8% 24.0% 20.8%
Gié tri s6 sach trén mot CP (VND) 12,622 12,758 12,851 13,933 15,268 16,983 19,427
P/E (lan) 3.74 8.35 7.21 5.81 5.29 4.27 3.53
P/B (lin) 1.19 1.18 117 1.08 0.98 0.88 0.77
ROA 7.10% 5.18% 8.32% 10.66% 11.23% 13.20% 14.78%
ROE 24.77% 14.09% 16.20% 18.53% 18.57% 20.69% 21.85%
No/Vén chii s6 hitu 2.49 1.72 0.95 0.74 0.65 0.57 0.48

Nguén: PXS, PSI téng hop va du béo
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PS1 B4o c4o phan tich ¢cé phiéu PXS

Théang 10/2013

CAP NHAT HOAT PONG KINH DOANH

Két thic 9T/2013, PXS dat doanh thu 681,8 ty ddng giam 31,9% so Vi cing ky nim 2012 va méi dat
49% cua ké hoach nam 2013. Tuy nhién, theo danh gia cua chdng t6i thi kha ning hoan thanh doanh
thu ndm 2013 van hoan toan kha thi do PXS dy kién s& ghi nhan khoang 700 ty doanh thu trong quy
4/2013 tir c4c dy 4n dang trién khai dac biét |a dy 4n Diamond.

Diém sang trong 9 thang dau nam 2013 1a mirc bién loi nhuan gop tang manh so véi ciing ky nim
2012. V&i mac bién lgi nhuan gop dat 29% trong 9T/2013 tang 6,3% so vai mac 23,1% bién lgi nhuan
gop cua 9T/2012. Sau 9T, PXS dat 153,16 ty dong loi nhuan gop chi giam 17% so véi cing ky nam
2012 mac du doanh thu giam 31,9%.

Hoat dong kinh doanh bét dong san tai tda nha s6 02 Nguyén Hitu Canh khéng gay 16 cho PXS trong
nam ciing 1a tin hi¢u dang mung. Mac du dy an nay khong dem lai lgi nhuan cho Cong ty nhung ciing
khong anh huéng nhiéu téi két qua kinh doanh ciia PXS trong giai doan hién tai va tuong lai.

Bdng 1: Doanh thu, lgi nhugn gép va bién lgi nhugn gép ciia PXS

N&m tai chinh 31/12, Ty VND 9T/2013 %YoY 2012 %YoY 2011 YoY 2010  YoY

Doanh thu 681.8 -31.9% 1,196.9 12.7% 1,061.9 117.0%| 489.3  155.4%
Xay l&p 623.3 -35.9% 1,149.6 26.6% 908.1 88.6%| 481.5 154.9%
B4t dong san N/a N/a 33.2 -64.2% 92.7 100.0%| - 0.0%
Ban vat tw N/a N/a 15 -97.3% 57.0 100.0%| - 0.0%
Khac 58.5 98.7% 12.5 208.5% 4.1 -480%| 7.8 -36.0%
Loi nhuan gép 9T/2013 YoY 2012 YoY 2011 YoY 2010  YoY

Loi nhuan gép 22.5% 4.0% 18.8% -1.2% 19.9% -12.8%| 32.7%  16.8%
T xay l&p 32.1% 13.2% 19.2% -3.9% 23.1% -10.0%| 33.1%  20.1%
T bét dong san N/a N/a -2.0% -2.0% 0.0% 0.0%| 0.0% 0.0%
Tir ban vat tw N/a N/a 0.0% -1.1% 1.1% 11%| 0.0%  0.0%
T khac 3.2% -1.8% 36.1% 8.0% 28.1% 18.1%| 10.0% 8.8%

Nguon: PSI, PXS

Mirc bién loi nhuan gop cua PXS theo danh gia ciia chiing toi 1a mic rét hap dan trong nganh xay lap,
co khi ché tao khi ma nganh ndy van dang trong giai doan cuc ky khé khin tir nim 2008 t6i nay va
chua c6 dau hiéu phuc hoi trong giai doan hién tai. PXS d& thé hién duogc nhitng diém manh va sy hiéu
qua trong hoat dong kinh doanh ctia minh so vaéi cic cong ty khac trong nganh.

Biéu dé 1: Dién bién bién lgi nhudn ggp, bién lgi nhugn thuan va bién lgi nhugn sau thué
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Nguon: PSI, PXS
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Biéu dé 2: Co céu doanh thu 6T/2013

Biéu do 3: Co cdu lgi nhugn 6T/2013

m Xay lap

Khéac

1.2%

mXaylap = Khac

Nguén PXS, PSI téng hop va dir béo

Trong co ciu doanh thu thi doanh thu tir hoat dong xay lap chiém 91,4% trong khi vé lgi nhuan thi
chiém 98,8%. Vi vay c6 thé thdy PXS van la cong ty hoat dong tap trung trong linh vuc kinh doanh cét
I16i ctia minh va hoat d6ng mot cach ¢é hiéu qua.

PXS hién la 1 trong 3 nha thiu xay lap chinh thyuc hién cac cong trinh dau khi trén bién bén canh 2 don
vi khac cuing trong nganh dau khi 1a PTSC M&C, Xi nghiép Xay lip Dau khi caa Vietsovpetro. Trong
do PXS va Xi nghiép co khi ctua Vietsovpetro la khach hang thuong xuyén cta nhau tur khi thanh 1ap
tGi hién tai va khach hang chinh cia PXS trong sudt thoi gian qua téi tir Vietsovpetro. Mic du cing
hoat dong trong cuing linh vuc va trong ndi b tap doan nhung sy phan chia cac du &n, goi thiu ciing
tuong dbi rd rang va van dam bao dugc cac hop ddng gbi dau vai tirng don vi.

Hiéu qua hoat dong cua PXS la ddn dau trong nhém céc cong ty chuyén 1am cc cong trinh co khi trén
bién v6i muc loi nhuan gop dat muc 19 — 20% trong khi cac don vi khac & muc 3,5 — 5%.

Bdng so sanh PXS Véi cdc doi thii chinh trong nganh

So sanh 6T/2013 Nam 2012 Nam 2011
Doanh thu LN gép Bién LN gdp [Doanh thu LN gép Bién LN gdp [Doanh thu LN goép Bién LN gép
PXS 378.4 82.3 21.7% 1,196.9 224.7 18.8% 1,061.9 211.7 19.9%
PTSC M&C 5,738.0 241.1 4.2%| 12,108.6 2.7 0.0%| 12461.558 439.0 3.5%
Xi nghiép co khi Vietsovpetro N/a N/a N/a 6,699.0 315.0 4.7% N/a N/a N/a
Nguon: PSI, PXS
Biéu do 4: Cdac don vi hang dau trong nganh (doanh thu nam 2012)
Doanh thu co khi ché tao ( ty déng)
Xinghiép Xay 1ap D4u khi (Vietsovpetro) 12,108.6
Xinghiép Xay 1&p Dau khi (Vietsovpetro) 6,699
PXS 1,197
5,000 10,000 15,000
Nguon: PSI, PXS
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Trong cic nim qua binh quan moi naim PXS hoan thanh 1 dy an 16n trong diém trong nganh va déu
vuot ké hoach dé ra. Nam 2011, PXS hoan thanh dy 4n Chén dé Moc Tinh 1 (MT1) thudc dy an Bién
Dong V6i gia tri 348 ty dong, nam 2012 1a dy 4n Topside H4 — Té Giac Trang vai gia tri 1.105 ty ddng,
hién nay PXS dang trién khai gap rut dy an Gian Diamond cho Petronas Carigali Vietnam (PCVL) véi
gi tri 1.193 ty ddng va du kién s& ghi nhan khoang 70% doanh thu trong nim 2013, phan con lai s& ghi

nhan trong nam 2014.

Bén canh d6 trong quy 4/2013, PXS ciing khai cong duy an thiét ké, cung cap thiét bi va thi cong cong
trinh gian khoan P3, P4 vai téng gia tri 600 ty dong va du kién hoan thanh trong quy 2/2014. C4c dy an
bé sung trong thoi gian toi ciia PXS dang dam phan va ky két véi gié tri 2.933 ty dong s& duoc tiép tuc

thyc hién gdi dau trong cac nam tiép theo.

Bdng 2: Mét 6 dur dn trong nam 2013 — 2014 ciia PXS

Gi tri

Tén cong trinh, hop dong, du 4n

Chii diu tw

ién do thwc hién

Két thiic

Ban giao

hop dong
CAC CONG TRINH XAY LAP

CAC CONG TRINH PA THI CONG XONG VA PA THANH

Thi cong xdy dung va lap dat thiét bi thudc cong trinh bd sung sirc

LY

Hoén cai tau cau Trudng Sa thanh tau rai dng sir dung hé thong

DP2 738 VP 19/12/2011 11/4/2012 9/2012
Liép dat thiét bi cong nghé va Piping cho Topside RC-DM 3.69 VSP 2011 2011

CAC CONG TRINH PA THI CONG XONG PANG QUYET

TOAN

Thi cong két ciu thép cac hang muc nha may khi dién Nhon Trach

11+ HP b sung s6 01 va 02 75.60 PVNT2 2010 2011

Gia cong ché tao Chan dé gian Moc Tinh 1 (MT1)- Dy an Bién

Pong (phan phat sinh) 233.07 | Bién Pong POC | 6/21/2010 9/5/2011

Ché tao Topside gian Moc Tinh 1 (MT1) - Dy 4n Bién Pong + HD

bd sung s6 01 115.04 | Bién Pong POC | 6/21/2010 9/5/2011

Dy én: M6 rong Téng kho xang diu Chan May (Thira Thién - Hué) 61.78 PV OIL 2011072011 | 3071072012 1272012
Thi cong xay dung, cung cap va lap dat thiét bi Dy an Mé rong 22/8/2011 22/6/2012 10/2012
Téng kho xing diu Nha Bé (GD 3) 138.14 PV OIL

Thi cong xay dung, cung cép va lap dat thiét bj Du an Nang cép

kho xdng dau Lién Chidu 25.10 PV OIL 111272011 1072012

Dy 4n nang cip mo rong nha may ché bién Condensate - Phu My 34.29 PV OIL 2011 2012

Ché tao trén bd két cau chan dé, coc, gia cap tau gian Méo Tring 712012
(MTC-1) 41.94 VSP Apr-12 Oct-12

Ché tao trén bd két cau khdi thugng tang, dam chiu luc MFS,

Faken, ldp dat dau ndi cac Skids, dng cong nghg¢, thiét bi gian dau 8/2012
giéng Méo Tring (MTC-1) 38.11 VSP May-12 Nov-12

Thi cong cong trinh "Block nha & bd sung 28 chd gian MSP-4" 29.50 VSP 9/2012
Ché tao Topside H4 - Té Giac Tring (44,433,7440,00 U$) 1,105.00 HL JOC 01/6/2011 28/6/2012 7/2012
Ché tao va thi cong 02 bon - Dy an Kho lanh LPG Thi Vai 113.10 POSCO 15/6/2011 9/9/2012 10/2012
Cung cip hé thdng thir 4p luc - Pressure Vessel cho dy an Thang

Long - Pong D6 801| PTSCMC 812012 1272012

Cung cip vat tu, ché tao trong bo, ldp dat ngoai bién cho Solar

enclosure door/panel on TBVN 1.18 | CuauLongJOC 1012012 1212012

Cung cip thiét bi Chemical Injection cho du 4n Thang Long - 72012 1/2013

DPong Bo 26.23 | Lam Son JOC

Thi cong ché tao chan dé, coc va ching budc trén sa lan chan dé

Thang Long - du 4n Thiang Long-Pong Do 92.98 | Lam Son JOC 712012 1/2013

CAC CONG TRINH PANG THI CONG

chira kho trung chuyén SPDK Nam Dinh phan ky [ 9.94 [PVOIL Nam Pinh 01/2013 612013
Thiét ké, mua sdm, ché tao va van hanh Gian khoan Diamond 1,193.44 PETRONAS 15/3/2013 19/5/2014
Du an Su Tu Vang Pong Bic 62.91 | CUU LONG JOC 4/2013 12/2013
Dy an BK17 37.07 VSP 6/2013 8/2013
Er?;c;k:é'c;r;g cap thiét bi va thi cong xay dyng cong trinh gian 500,00 1/11/2013 5/4/2014
CAC LOAI HINH KINH DOANH KHAC

Cung cip thép cho Cong trinh Gian RC-6, RC-7 cuia Xi nghiép

Lién doanh VSP 51.46 VSP

Cung cip vat tur cho Lién doanh Viét Nga VSP - Dy 4n Su Tir

Vang Péng Bic 49.19 | CUU LONG JOC

KE HOACH CUOI NAM 2013 VA NAM 2014

Cdc dy dn trién khai vao cuéi nam 2013 1,400.00 Tir Q 1V/2013 |Quy 11/2014
Cdc dy an trién khai trong nam 2014 2,933.00 Quy 11/2014 2016

Nguén: PXS, PSI téng hop va du béo
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PSI1 Bao céo phan tich cé phiéu PXS Thang 10/2013

Véi kinh nghiém 30 nim trong nganh ciing nhu cic cong trinh d&, dang va s& thyc hién thi chiing téi tin
tudng Vao viéc PXS thanh cdng trong cac du &n tiép theo ciing nhur kha ning canh tranh trong cac géi thiu
khéc trong twong lai & tim ¢& khu vuc khéng chi tai Viét Nam.

Bdng 3: Chi phi hogt déng ciia PXS

Chi phi (Ty VND) 9T/2013 %YoY 2012 %YoY 2011 YoY 2010 YoY
Chi phi hoat dong 415 2.3% 55.4 129.0% 47.4 3.3% 459 211.0%
Chi phi ban hang

Chi phi quan ly 415 2.3% 55.4 129.0% 474  33%| 459 211.0%
Ty Ié chi phi/Doanh thu (%) 9T/2013  YoY 2012 YoY 2011 YoY 2010 YoY
Chi phi hoat dong/ Doanh thu (%) 6.1% 2.0% 46% 0.2% 45% -4.9% 9.4% 1.7%
Chi phi ban hang/ Doanh thu

Chi phi quan ly/ Doanh thu 6.1% 2.0% 46% 0.2% 45% -4.9% 9.4% 1.7%

Nguan: PSI, PXS
Chi phi quan ly ctiia PXS tang nhe 2,3% so véi cung ky nam 2012, tuy nhién ty € chi phi quan ly/doanh thu
trong 9T/2013 ting 1én 6,1% ciing & mirc tuong ddi cao. Nguyén nhan do doanh thu trong 9T/2013 méi dat
49% ké hoach trong khi chi thuong xuyén theo ké hoach, Dy kién cudi nim 2013, ty 1& chi phi quan
ly/doanh thu chi & muc 4% giam 0,6% so voi ndm 2012,
Tin higu tich cue trong co' cau vén
Mot trong cac rai ro chinh cua PXS hién nay la viéc PXS st dung nhiu ng vay thuong mai tai trg cho cac
dy &n ciia dau tu nha xuong tai Sao Mai Bén Dinh va diu tur chung cur s6 02 Nguyén Hitu Canh. Céc khoan
vay nay rat I6n so véi quy mo tai san ciia cong ty nén anh huong téi dong tién caa PXS trong ndm 2012 —
2013.
Nim 2013, PXS d4 thanh cong trong viéc phat hanh huy dong von tir 375 ty Ién mic 406 ty vao quy 2/2013
v tiép tuc huy dong thém dugc 50 ty trong quy 3/2013 va dat mic 456 ty vao quy 4/2013. Dy kién PXS
tiép tuc phat hanh 5 triéu cb phiéu cho cb dong I6n dé nang von diéu Ié 1én mic 500 ty ddng. Bén canh do
viéc PXS thoéi vén khoi PVPIPE véi gia tri 65 ty dong sé gitip cong ty c6 ngudn tién 160 ty dé giam phan
no dai han tai dy &n bén canh Sao Mai — Bén Binh tir muc 480 ty con 320 ty va s& dugc tra dan trong thoi
gian t6i. Chinh diéu nay gidp tinh hinh tai chinh PXS lanh manh va dam bao an toan tai chinh cho Céong ty.
Chung t6i danh gia cao dong thai nay caa PXS va ky vong viéc giam chi phi tai chinh hang ndm nhd giam
cac khoan vay s gitip loi nhuan ciia PXS tiép tuc tang trong cac nam toi.

Bdng 4: Tinh hinh ng’ thuwong mai ciia PXS

N vay (Ty déng) 97/2013 %YoY 2012 %YoY | 2011 YoY 2010  YoY

Téng no vay thwong mai 622.3 -5.9% 661.1 -10.1%| 7350  480.9%| 126.5 2429.8%
No ngén han 133.1 5.9% 1256  -56.6%| 289.3  185.3%| 101.4 3809.6%
No dai han 489.2 -8.6%| 5354  20.1%| 4456 1675.6%| 251 942.8%
Chi phi tai chinh (ty ddng) 97/2013 YoY 2012 YoY 2011 YoY 2010  YoY

Chi phi 1ai vay (ty ddng) 50.3 -33.0% 950  100.3% 474  4643.7% 83 726.3%
Chi phi tai chinh/Téng no' (%) 8.1% 1.9% 14.4%  7.9% 6.5% 0.1%| 6.5% -10.0%

Nguan: PSI, PXS

Trong 9T/2013, PXS d4 giam duoc 5,9% no gbc so Véi 5o vai s6 cubi nam 2012 twong tng véi mic 38,8 ty
ddng, thém vao d6 14i sudt cho vay 9T/2013 ciing giam manh so véi ciing ky nén chi phi tai chinh caa PXS
ciing giam 33%. Vi viéc tiép tuc phat hanh cd phiéu va thoéi von trong quy 4/2014, no dai han caa PXS s&
tiép tuc giam va chi phi tai chinh cho niam 2014 s& tiép tuc giam manh so véi nim 2013.
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PSI1 Bao céo phan tich cé phiéu PXS Thang 10/2013

Bdng 5: Co cdu ng vay va trd ng ciia PXS théi gian téi

KE HOACH TRA NQ

Lai suét 2011A 2012A 2013F 2014F 2015F 2016F 2017F
Ngén han 8.0% 9.0% 10.0% 11.0% 11.0%
Dai han 12.0% 13.0% 14.0% 15.0% 15.0%

N¢ ngz"m han

Diu ky 101,415 289,310 125,631 125,631 175,631 195,631 215,631
Ting/gidm 187,895 (163,679) - 50,000 20,000 20,000 20,000
Cudiky 289,310 125,631 125,631 175,631 195,631 215,631 235,631
Binh quéan 125,631 150,631 185,631 205,631 225,631
No dai han
Oceanbank 160,000 (60,000) (100,000) - - -
LienvietPostbank 320,000 (62,800) (53,333) (53,333) (53,333) (53,333)
VIB Viing Tau 67,264 (21,550) (7,619) (7,619) (7,619) (7,619)
HDBank 23,600 (15,600) (8,000) - - -
PVFC 7,783 (5,189) (2,594)
Diu ky 25,099 445,649 535,439 370,300 198,754 137,801 76,849
Tang ng ge 420,550 89,790 - - - - -
Giam ng gdc (165,138) (171,547) (60,952) (60,952) (60,952)
Cudiky 445,649 535,439 370,300 198,754 137,801 76,849 15,896
Binh quéan 452,869 284,527 168,278 107,325 46,373
Chi phi 13i vay 30,623 94,996 64,395 50,545 42,122 38,718 31,775

Nguan: PSI dir bao, PXS
PXS d4 tién hanh phat hanh riéng Ié cho ddi téc chién lugc, phat hanh cho can b cong nhan vién va cb
dong hién hiru trong thoi gian qua dé nang von tir 375 ty 1&n 500 ty. Qua trinh nay dé gan két thic vai viéc
hoan thanh phat hanh dat 456 ty dong. Dy kién trong quy 4/2013, PXS s& hoan thanh nét viéc phét hanh va
nang vén 1&n 500 ty dong theo ké hoach dé ra.

Bdng 6: Co cdu cé dong hién tai

Trudéc phat hanh Sau phéat hanh
Cb dong SLCP trusc  Tylétrwéc SLCPsau Ty Ié sau
PVX 22,440,000 55.23% 26,809,339 53.62%
McPECOM - - 5,000,000 10.00%
VF2 2,986,592 7.35% 2,986,592 5.97%
Khéac 15,204,069 37.42% 15,204,069 30.41%
Total 40,630,661 100% 50,000,000 100%

Nguon: PSI dir béo
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PSI1 Bao céo phan tich cé phiéu PXS

Thang 10/2013

DU BAO TAI CHINH

Véi cac thong tin ching t6i thu thap duoc thi ching tdi du bao két qua kinh doanh cua PXS trong
giai doan 2013-2017 nhu sau:

Bdng 7: Du b4o mé hinh doanh thu, gia vén, lgi nhugn gop ciia PXS

M4 hinh uéc tinh doanh thu trong twong lai

Tri¢u VND 2011A 2012A _ 6T/2013A __ 2013F 2014F 2015F 2016F 2017F
Hoat dong
Gié trj khdi luong (ty) 1,327,391 1,496,093 473,035 1,600,000 2,200,000 2,750,000 3,208,125 3,689,344
Xay lip 908,089 1,149,577 364,512 1,311,000 1,710,000 2,088,000 2,463,840 2,833,416
Bit dong san 92,720 33,216 5177 18,880 24,627 - - -
Ban vit tu 57,039 1,543 4,260 33,787 44,071 61,259 72,286 83,129
Khéc 4,065 12,537 4,479 16,332 21,303 25,741 30,374 34,930
Xay lip 85.5% 96.0% 96.3% 95.0% 95.0% 96.0% 96.0% 96.0%
Bit dong san 8.7% 2.8% 1.4% 1.4% 1.4% 0.0% 0.0% 0.0%
Ban vit tu 5.4% 0.1% 1.1% 2.4% 2.4% 2.8% 2.8% 2.8%
Khéc 0.4% 1.0% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2%
Téng doanh thu 1,061,913 1,196,874 378,428 1,380,000 1,800,000 2175000 2,566,500 2,951,475
% Tang truon, 117% 13% -68% 15% 30% 21% 18% 15%
Gid vén hang ban (%) 2011A 2012A  6T/2013A _ 2013F 2014F 2015F 2016F 2017F
Xay lip 76.9% 80.8% 77.2% 79.0% 82.0% 84.0% 84.0% 84.0%
Bit dong san 100.0% 102.0% 100.0% 100.0% 100.0% 0.0% 100.0% 200.0%
Ban vit tu 98.9% 100.0% 94.8% 94.8% 95.0% 95.0% 95.0% 95.0%
Khéc 71.9% 63.9% 122.8% 110.0% 100.0% 100.0% 100.0% 100.0%
Gross margin
Xay lip 23% 19% 23% 21% 18% 16% 16% 16%
Bit dong san 0% -2% 0% 0% 0% 100% 0% -100%
Ban vit tu 1% 0% 5% 5% 5% 5% 5% 5%
Khéc 28% 36% -23% -10% 0% 0% 0% 0%
Nguon: PXS, PSI téng hop va du béo
WWW.psi.vn | research@psi.vn
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PSI1 Bao céo phan tich cé phiéu PXS Thang 10/2013

Bdng 8: Két qud du bao ciia PXS

BAO CAO KET QUA KINH DOANH DU BAO

Triéu VND Niim tai chinh két thic 31/12
2011A 2012A 2013F 2014F 2015F 2016F 2017F
Doanh thu thuén 1,061,913 1,196,874 1,380,000 1,800,000 2,175,000 2,566,500 2,951,475
Tang truong (%) 117% 13% 30.0% 30.4% 20.8% 18.0% 15.0%
Gi4 vén hang ban 850,189 972,208 1,104,564 1,489,996 1,837,857 2,168,671 2,493,972
% Doanh thu 80% 81% 80.0% 82.8% 84.5% 84.5% 84.5%
Lgi nhuén gop 211,724 224,666 275,436 310,004 337,143 397,829 457,503
% Doanh thu 20% 19% 20.0% 17.2% 15.5% 15.5% 15.5%
Chi phi ban hang & chi phi quan ly 47,438 55,356 69,000 90,000 108,750 128,325 147,574
% Doanh thu 4% 5% 5.0% 5.0% 5.0% 5.0% 5.0%
Chi phi quan Iy 47,438 55,356 69,000 90,000 108,750 128,325 147,574
% Doanh thu 4.5% 4.6% 5.0% 5.0% 5.0% 5.0% 5.0%
EBIT (Lgi nhuin hoat dong) 164,286 169,310 206,436 220,004 228,393 269,504 309,929
% Doanh thu 15.5% 14.1% 15.0% 12.2% 10.5% 10.5% 10.5%
Loi nhudn trude thué 159,173 91,189 140,661 167,658 184,096 228,219 275,587
% Doanh thu 15.0% 7.6% 10.2% 9.3% 8.5% 8.9% 9.3%
Thué TNDN 41,882 23,759 36,572 38,561 42,342 52,490 63,385
% Doanh thu 26.3% 26.1% 26.0% 23.0% 23.0% 23.0% 23.0%
Lgi nhudn sau thué 117,291 67,430 104,089 129,097 141,754 175,729 212,202
Net income margin 11.0% 5.6% 7.5% 7.2% 6.5% 6.8% 7.2%
EPS 4,015 1,797 2,082 2,582 2,835 3,515 4,244
Tang truong (%) -14.6% -55.2% 15.8% 24.0% 9.8% 24.0% 20.8%
Cb tirc 67,532 56,277 65,000 75,000 75,000 90,000 90,000
Ty 1§ ¢ tirc/cd phiéu 18.0% 15.0% 13.0% 15.0% 15.0% 18.0% 18.0%
Divident yield (%) 17.0% 14.2% 12.3% 14.2% 14.2% 17.0% 17.0%
Gi4 25/10/2013 10,600

Nguén: PXS, PSI téng hep va du bdo
PINH GIA

Véi dong tién manh tir nim 2013 tré di va ap lyc vé lai vay ciing nhu dong tién tra ng giam manh
d4 gip PXS c6 nhitng chuyén bién tich cuc trong co ciu dong tién ciing nhu lgi nhuan. Thém vao
d6 viéc dau tu méi tai san ¢b dinh hang nam s& giam manh do tai san chinh 12 bai cang co khi d4
hoan thanh, ching t6i du bao hang nim diu tu mai tai san ¢ dinh s& & mirc 15 ty ddng/nam dé bd
sung cho san xuit kinh doanh va s& khong anh huang nhiéu téi dong tién cua PXS.
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PSI1 Bao céo phan tich cé phiéu PXS

Thang 10/2013

Phwong phap DCF
(Triéu VND)

EBIT

(-) Thué

Thu nhap sau thué thuin
+ Khéu hao va diéu chinh
- Pau tu hang nim
- Tang/giamvon luu déng

Dong tién tu do

Bdng 9: Pinh gi4 theo DCF
Niim tii chinh 31/12
2013F 2014F 2015F 2016F 2017F

206,436 220,004 228,393 269,504 309,929
(36,572) (38,561) (42,342) (52,490) (63,385)
169,864 181,442 186,051 217,013 246,544
51,854 51,856 51,858 51,860 51,862

(8,000) (15,000) (20,000) (20,000) (20,000)
(25,796) (66,058) (56,020) (57,308) (56,353)
187,922 152,240 161,888 191,566 222,054

Phwong phap dinh gia DCF

Perpetuity

5.0%
Present Value of Free Cash Flows 604,898
Present VValue of Terminal Value 1,159,198
Enterprise Value 1,764,096
Trir: No thudn (31/12/2012) 560,054
Equity Value 1,204,043
SLCP luu hanh 50,000,000
Gia cb phiéu (VND) 24,081

Nguén: PSI di bao

Bdng 10: Dinh gid theo phwong phdp so sanh

Phwong phap so sanh

( Triéu VND) Dinh gis 2013 Pinh gis 2014
Cong ty Enterprise Value  Equity Value LNST PIE EBITDA EV/EBITDA LNST PIE. EBITDA  EV/EBITDA
Trong nwéc:
PVS 6,340,387 7,147,207 1,325,685 5.4x 3,104,000 2.0x 1,359,119 5.3x 3,357,000 1.9x
CTD 457,850 1,769,601 258,000 6.9x 273,000 17x 268,000 6.6x 288,000 1.6x
HBC 1,525,219 676,036 40,000  16.9x 409,000 3.7x 128,000 5.3x 430,000 3.5x
Téng ndi dia 8,323,456 9,592,843 1,623,685 5.9x 3,786,000 2.2x 1,755,119 5.5x 4,075,000 2.0x
Khu vye Chau A:
SIGA MK Equity 782,559 582,947 19,989  29.2x 47,988 16.3x 21,988 26.5x 21,393 36.6x
RUIS 1J Equity 1,354,545 345,369 87,796 3.9x 416,154 3.3x 90,430 3.8x 428,638 3.2x
URS SP Equity 621,165 520,125 119,429 4.4x 340,247 1.8x 125,400 4.1x 357,260 17x
LNDT US Equity - 253,765 76,064 3.3x 279,586 0.0x 79,867 3.2x 293,565 0.0x
Téng khu vye 2,758,269 1,702,206 303,278 5.6x 1,083,975 2.5x 317,686 5.4x 1,100,856 2.5x
[Binh quan chung 11,081,725 11,295,050 1,926,963 5.9x 4,869,975 2.3x 2,072,804 5.4x 5,175,856 2.1x]

P/E (LNST 2014 du bdo)

P/E (LNST 2013 du bdo)

Domestic Global Aggregate Domestic Global Aggregate
LNST 104,089 104,089 104,089 LNST 104,089 104,089 104,089
P/E Multiple 6.6x 6.4x 5.4x P/E Multiple 5.9x 5.6x 5.9x
Enterprise Value 1,242,752 1,229,325 1,127,254 Enterprise Value 1,175,022 1,144,275 1,170,183
Trir: No thudn 560,054 560,054 560,054 Trir: No thuan 560,054 560,054 560,054
Equity Value 682,699 669,272 567,201 Equity Value 614,968 584,222 610,129
SLCP luu hanh 50,000,000 50,000,000 50,000,000 SLCP luu hanh 50,000,000 50,000,000 50,000,000
[Gié cb phiéu (VND) 13,664 13,385 11,344 || [[Gi& <6 phiéu (VND) 12,209 11,684 12,203 |
Nguén: PSI di bao
WWW.psi.vn | research@psi.vn
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PSI1 Bao céo phan tich cé phiéu PXS

Thang 10/2013

Bdng 11: Tong hep dinh gia

Téng hep dinh gié

Dua trén P/E forward 2014 Dua trén P/E forward 2013
(Triéu VND) DCF Trong nuéc Nudc ngoai Trong nuéc Nudc ngoai Trung binh
Enterprise Value 1,764,096 1,242,752 1,229,325 1,175,022 1,144,275 1,311,094
Trir: No thudn (as of Dec 2012) 560,054 560,054 560,054 560,054 560,054 560,054
Equity Value 1,204,043 682,699 669,272 614,968 584,222 751,041
[Gia cb phiéu (VND) 24,081 13,654 13,385 12,299 11,684 15,021

Nguén: PSI di bao

Chung toi danh gia gia tri cia PXS vao khoang 14.500 VNB/c6 phan, mic gia nay theo danh gia
ctia chung toi 1a tuong dbi than trong va phi hop véi cac cong ty trong nudc ciing nhu nuéc ngoai

tai thoi diém hién tai.

Bdng 11: Tong hep so sanh

Nim P/E EV/BITDA
2013F 7.2X 5.1x
2014F 5.8x 4.9x
2015F 5.3x 4.7x
2016F 4.3x 4.1x
2017F 3.5x 3.6x

Nguén: PSI di bao
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PHU LUC

BANG CAN POI KE TOAN

BANG CAN POI KE TOAN DU BAO

Tai sdn

Tién va tuong duong tién
Diu tw ngén han

Phai thu khach hang
Phai thu khac

Tén kho

TS ngén han khac

Téng tai san ngin han

TSCD hiru hinh
TSCD v6 hinh
TSCD thué tai chinh
XDCB d¢ dang
Investment property
Déu tu dai han
TS dai han khac
TONG TAI SAN
Phai tra
Phai tra ngén han
Phai tra khach hang
Tra trude cho nguoi ban
Thué va cac khoan phai nop
Phai tra nguoi lao dong
Dy phong
Phai tra ndi bo
Téng phai tra ngén han
Phai tra ngén han khac

No dai han
No ngén han
No dai han
Téng ng dai han

Téng ng phai tra

Vén chii sé hiru

Vén gop chii s¢ hiru

Loi nhudn chwa phan phéi

Cac quy
Téng vén chii s¢ hiru

TONG NGUON VON

N:iim tai chinh 31/12
ZU11A 2012A 2013k 2014+ 2015+ 2016+ 201/F
256,886 101,016 116,465 18,013 17,477 34,239 88,432
203,944 178,811 206,170 246,575 297,945 351,575 404,312
82,308 3,771 3,771 3,771 3,771 3,771 3,771
120,274 61,780 70,190 122,465 151,057 178,247 204,984
25,507 4,155 4,155 4,155 4,155 4,155 4,155
697,921 349,439 409,269 408,090 492,050 594,170 732,022
754,896 702,436 662,582 629,726 601,868 574,008 546,146
16,970 17,553 16,675 15,842 15,050 14,297 13,582
8,091 35,490 31,941 28,747 25,872 23,285 20,956
97 9,183 8,265 7,438 6,694 6,025 5,422
55,000 70,000 5,000 5,000 5,000 5,000 5,000
119,819 118,793 117,605 116,429 115,265 114,112 112,971
1,652,793 1,302,894 1,251,336 1,211,271 1,261,799 1,330,896 1,436,100
148,742 44,519 50,580 68,230 84,159 99,308 114,204
24,776 7,364 7,364 7,364 7,364 7,364 7,364
30,035 5,787 6,673 8,703 10,517 12,409 14,271
55,232 19,783 22,810 29,752 35,950 42,421 48,784
434,682 132,905 87,426 114,048 137,989 161,502 184,622
7,145 24,673 25,413 26,175 26,961 27,769 28,602
289,310 125,631 125,631 175,631 195,631 215,631 235,631
445,649 535,439 370,300 198,754 137,801 76,849 15,896
734,958 661,070 495,931 374,385 333,432 292,480 251,528
1,179,231 824,237 608,770 514,608 498,382 481,751 464,752
375,180 375,180 500,000 500,000 500,000 500,000 500,000
76,397 50,299 78,979 120,166 172,745 240,901 341,883
21,985 53,178 63,587 76,497 90,672 108,245 129,465
473,562 478,657 642,566 696,663 763,417 849,146 971,348
1,652,793 1,302,894 1,251,336 1,211,271 1,261,799 1,330,896 1,436,100

Nguén: PXS, PSI di béo
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BAO CAO KET QUA HOAT PONG KINH DOANH

BAO CAO KET QUA KINH DOANH DU BAO

Triéu VND

Doanh thu thuin
Téng truong (%)

Gié vén hang ban
% Doanh thu

Lgi nhuén gép
% Doanh thu

Chi phi ban hang & chi phi quan ly
% Doanh thu

Chi phi quan ly
% Doanh thu

EBIT (Lo¢i nhuin hoat djng)
% Doanh thu

Loi nhuén trude thué
% Doanh thu

Thué TNDN
% Doanh thu

Lgi nhuén sau thué
Net income margin

EPS
Téng truong (%)

Cb tue
Ty 16 ¢b tirc/cd phidu

Niim tai chinh két thic 31/12

2011A 2012A 2013F 2014F 2015F 2016F 2017F
1,061,913 1,196,874 1,380,000 1,800,000 2,175,000 2,566,500 2,951,475
117% 13% 30.0% 30.4% 20.8% 18.0% 15.0%
850,189 972,208 1,104,564 1,489,996 1,837,857 2,168,671 2,493,972
80% 81% 80.0% 82.8% 84.5% 84.5% 84.5%
211,724 224,666 275,436 310,004 337,143 397,829 457,503
20% 19% 20.0% 17.2% 15.5% 15.5% 15.5%
47,438 55,356 69,000 90,000 108,750 128,325 147,574
4% 5% 5.0% 5.0% 5.0% 5.0% 5.0%
47,438 55,356 69,000 90,000 108,750 128,325 147,574
4.5% 4.6% 5.0% 5.0% 5.0% 5.0% 5.0%
164,286 169,310 206,436 220,004 228,393 269,504 309,929
15.5% 14.1% 15.0% 12.2% 10.5% 10.5% 10.5%
159,173 91,189 140,661 167,658 184,096 228,219 275,587
15.0% 7.6% 10.2% 9.3% 8.5% 8.9% 9.3%
41,882 23,759 36,572 38,561 42,342 52,490 63,385
26.3% 26.1% 26.0% 23.0% 23.0% 23.0% 23.0%
117,291 67,430 104,089 129,097 141,754 175,729 212,202
11.0% 5.6% 7.5% 7.2% 6.5% 6.8% 7.2%
4,015 1,797 2,082 2,582 2,835 3,515 4,244
-14.6% -55.2% 15.8% 24.0% 9.8% 24.0% 20.8%
67,532 56,277 65,000 75,000 75,000 90,000 90,000
18.0% 15.0% 13.0% 15.0% 15.0% 18.0% 18.0%

Nguén: PXS, PSI di béao
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PSI1 Bao céo phan tich cé phiéu PXS Thang 10/2013

BAO CAO LUU CHUYEN TIEN TE

BAO CAO LUU CHUYEN TiEN TE DU BAO

Nim tai chinh 31/12
Triéu VND 2011A 2012A 2013F 2014F 2015F 2016F 2017F
EBITDA 24,194 238,037 256,910 270,060 278,076 318,797 359,225
Giam: Thué (41,882) (23,759) (36,572) (38,561) (42,342) (52,490) (63,385)
Giam: Chi phi tai chinh (32,616) (96,807) (64,395) (50,545) (42,122) (38,718) (31,775)
Giam: Mua méi TSCD - - (8,000) (15,000) (20,000) (20,000) (20,000)
Add: Extraordinary Income 3,634 (336) (1,380) (1,800) (2,175) (2,567) (2,567)
Thay dbi von luu dong
Diu tw ngén han 10,000 - - - - - -
Phai thu khach hang (175,099) 25,133 (27,359) (40,406) (51,370) (53,630) (52,736)
Phai thu khac (81,529) 78,537 - - - - -
Tén kho (71,454) 58,494 (8,411) (52,275) (28,591) (27,190) (26,737)
TS ngén han khac (19,207) 21,352 - - - - -
Phai tra khach hang 94,831 (104,223) 6,061 17,650 15,929 15,149 14,896
Tra trude cho ngudi ban (2,682) (17,413) - - - - -
Thué va cac khoan phai nop 11,664 (24,248) 885 2,031 1,813 1,893 1,861
Phai tra nguoi lao dong (9,347) (35,449) 3,027 6,942 6,198 6,471 6,363
Dy phong - - - - - - -
Phai tra n6i bo - - - - - - -
Thay di von luu dong (242,821) 2,184 (25,796) (66,058) (56,020) (57,308) (56,353)
Luu chuyén tién tir hoat dong kinh doanh 120,767 98,094 115,416 147,714 185,145
Tang/giam vbn vay (165,138) (121,547) (40,952) (40,952) (40,952)
Luu chuyén tién sau tai chinh (44,371) (23,452) 74,464 106,762 144,193
Tra ¢ tirc (65,000) (75,000) (75,000) (90,000) (90,000)
Luru chuyén tién sau tra b tirc (109,371) (98,452) (536) 16,762 54,193
Tang vén do phat hanh vén 124,820 - - - -
Thay déi von tir tai chinh 15,449 (98,452) (536) 16,762 54,193
Thay dbi tién thuin 15,449 (98,452) (536) 16,762 54,193
Tién déu ky 101,016 116,465 18,013 17,477 34,239
Tién cudi ky 256,886 101,016 116,465 18,013 17,477 34,239 88,432
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KHUYEN CAO SU DUNG

Bio cao nay dugc thyc hién bai Phong Phan tich - Cong ty ¢é phan Ching khoan Dau khi (PSI). Nhitng thong
tin trong bao cao nay dwoc thu thap tir cAc ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty ¢ phan Chiing khoan Dau khi khéng chiu bét ky trach nhiém nao déi véi tinh chinh xac, trung thuc,
day du cua cac théng tin dugc cung cp ciing nhu nhirng tén that cd thé xay ra khi st dung béo céo nay. Moi
thong tin, quan diém trong bo céo nay c6 thé dwoc thay di ma khdng cin bao trude. Bao cdo nay dugc xuat
ban voi muc dich cung cap thong tin va hoan toan khdng ham y khuyén cao nguoi doc mua, ban hay nim gii
ching khoén.

Nguwoi doc can lwu y: Cong ty ¢d phan Chirng khoan Dau khi c6 thé c6 nhiing hoat dong hop tac véi cac ddi
tugng dugc néu trong béo cao va cé thé co xung dot loi ich voi cac nha diu tu.

Béo c4o nay thugc ban quyén cua Cong ty cd phan Chung khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
d6i noi dung ma khong dugc sy cho phép cia Cong ty ¢d phan Ching khoan Dau khi déu dugc coi 12 sy vi
pham phap luat.

PETRON/IETNAM

PSS cong 1Y cO PHAN CHUNG KHOAN DAU KHI

Phong Nghién cwiu va Phéan tich
Dién thoai: +84 3934 3888

Email: research@psi.vn
Ngudi viét: Nguy&n Minh Hanh, ext 6736

hanhnm@psi.vn

Nguyén Thi Chau, ext 6736

chaunt@ psi.vn

Phé Trwéng phong phu trach
Nguyén Minh Hanh, ext 6736

Email: hanhnm@ psi.vn




