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CAP NHAT VA KHUYEN NGHI KHUYEN NGHI: MUA

PVB la don vi dau tién tai Viét Nam chuyén thuc hién cac cong viéc boc dng
chuyén dung cho nganh dau khi (cha yéu phuc vu van chuyén khi), hoat dong
cua PVB tuong ddi dic phu va phu thudc rat nhiéu vao PVGas ciing nhu cac
du 4n PVGas s& trién khai trong tuong lai do PVB hoat dong & linh vuc hep
va doc quyén tai Viét Nam.

Vi nang luc boc 6ng dat 500km/ndm thi PVB hién nay méi dang hoat déng &
muc dudi 50% cong sudt va kha ning mé rong san xuét trong tuong lai van
con rat nhiéu tiém ning. Thém vao d6 cac dw an cua nganh dau khi co sir
dung téi dich vu boc éng van con rat nhidu nhu du 4n Hé théng 6ng dan khi
Nam C6n Son 2 (170km), dy an Su Tt Nau (17km), du an Théi Binh (24km),
du &n nha may loc héa diu Nghi Son, ...

9T/2013, PVB lgi nhuan sau thué & mirc 48,5 ty dong ting 46,4% so vai cling
ky nam 2012 trong khi doanh thu lai giam 29,6%. Diéu nay do PVB d4 tiét

Gié ky vong: 21.000
Gia niém yét: 12.400
Cao nhét 52 tuan: N/a
Thép nhit 52 tuan: N/a

THONG TIN CO PHAN

San giao dich: HNX
Ménh gia: 10.000
S6 lwong CP niém yét: 21.600.000
Vén héa (ty VND): 267.8
EPS 2012 (VND): 2.719
EPS 2013F (VND) 2.682

THONG TIN SO HUU

giam duoc chi phi gia von nén loi nhuan gop tang tir 14,1% lén 18,7% ciing PVGas 76.5%

nhu chi phi tai chinh giam manh con 17,7 ty dong trong 9T/2013. MBCap 5.8%

PVB ciing 1a don vi ¢c6 muc ¢ tic chi tra kha cao voi mirc chi tra cho cac  Khac 17.7%

niam qua binh quan & mirc 13,6%/nam trong d6 cao nhit 1a nim 2012 & m&c  Téng 100%

22%. Dy bio nam 2013, c6 tic cia PVB ciing & mic 15% va co thé tang dan

theo xu hudng tang truong caa loi nhuan trong tuong lai.

Niam 2013, wdc doanh thu cong ty dat 526 ty dong (giam -41% so véi nam

2012), loi nhuan sau thué wdc dat 57,9 ty ddng gia -1,4% so voi nam 2012).

EPS vao khoang 2.682 VND/c6 phan va giam nhe so véi nim 2012. Tuy vay,

chiing t6i van ky vong vao sy tiang truéng doanh thu, lgi nhuan cia PVB khi

ma cac du an cia PVGas van dang tiép tuc duogc trién khai dic biét tir nim

2014 sau khi cac dy 4n bi tam hodn tién do trong giai doan 2012 - 2013 tiép

tuc dwoc trién khai va ddy manh trién khai tir nim 2014 tré di.

Ching t6i dinh gia c6 phiéu PVB ¢ mirc 21.000 VNB/cd phan. Mic gia nay

tuong duong P/E forward 2013 12 7,83 1an va EV/EBITDA vao khoang 3,0

lan. Mt gia dinh gia nay cao hon 69% so v6i mirc gia tham chiéu niém yét

(gi4 tham chiéu niém yét & mac 12.400 VND/co phan). Ching tdi khuyén

nghi mua vé6i cb phiéu PVB tai thoi diém hién tai khi niém yét.

2011A 2012A 2013F 2014F 2015F 2016F 2017F

EPS (VND) 1,280 2,719 2,682 3,144 4,785 5,365 5,932
Téc do tang truong EPS 8.8% 112.4% -1.4% 17.2% 52.2% 12.1% 10.6%
Gié trj sb sach trén mot CP (VND) 11,656 13,139 14,321 15,964 18,749 22,114 25,546
P/E (lan) 16.41 7.72 7.83 6.68 4.39 3.91 3.54
P/B (lin) 1.80 1.60 1.47 1.32 112 0.95 0.82
ROA 2.50% 7.65% 7.63% 9.18%  12.48%  12.42%  12.46%
ROE 10.44% 20.70%  18.73%  19.69%  25.52%  24.26% = 23.22%
Ng/Vén chu s¢ hitu 3.18 171 1.46 114 1.04 0.95 0.86

Poc ki khuyén cdo tai trang cudi bao cdo nay

Nguon: PVB, PSI téng hop va du béo




PSI1 Bao c4o phan tich ¢ phiéu PVB Thang 12/2013

CAP NHAT HOAT PONG KINH DOANH

9T/2013, PVB dat tong doanh thu 486,3 ty dong giam 29,6% so véi cung ky nim 2012, nhung lgi
nhuan cua PVB lai ting 46,4% so v6i clng ky nim 2012 1én muc 48,5 ty dong trong khi ciing ky
9T/2012 chi dat 33,1 ty ddng. Sy ting trudng loi nhuan trong 9T/2013 dén chu yéu tir mic bién lgi
nhuan gop cia PVB ting manh tir mic 18,7% so voi mic 14,1% cua nam 2012. Piéu nay dugc ly
giai do PVB d4 thay thé dugc dang ké nhan sy nguoi nude ngoai bang nhan sy Viét Nam nén chi phi
san xuat kinh doanh giam dang ké. Bén canh d6 chi phi tai chinh ciing giam manh tir mac 43,5 ty
ddng 9T/2012 xudng con 17,68 ty trong 9T/2013.

Diém séng trong 9T/2013 la mic bién lgi nhuan gop cia hoat dong boc dng tang rit manh tir muc
17,2% lén murc 28,4% (bién lgi nhuan gop tang téi 11,2%) kéo theo murc tang chung cua bién lgi nhuan
gop trong 9T/2013 1én mirc 18,9% mic du loi nhuan gop cua hoat dong xay lip giam manh do thua 15.
Hoat dong xay l4p bi 16 trong 9T/2013 va PVB dang dan loai bo hoat dong xay lap. Chung téi udce tinh
tir nam 2015, PVB s& hoan toan tir bo va khdng con doanh thu trong hoat dong xay lip ma s& chi tap
trung trong hoat dong boc dng dem lai nhiéu tiém nang va hiéu qua kinh doanh.

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

Nam tai chinh 31/12, Ty VND 9T/2013  %YoY 2012 %YoY 2011 %YoY 2010 %YoY
Doanh thu 486.3  -29.6% 887.6 18.5% 749.3 127.1% 329.9 100.0%
Doanh thu boc éng 4525  -32.1% 799.2 64.0% 487.3 501.2% 81.1  100.0%
Doanh thu xay I3p, khac 33.8 42.4% 88.4 -66.2% 262.0 5.3% 248.8  100.0%
L¢i nhuan gép 97/2013 YoY 2012 YoY 2011 Yoy 2010 YoY
Loi nhuan gop 18.9% 6.9% 15.5% -0.4% 15.9% 1.2% 14.7%  100.0%
LN gép boc éng 28.4%  13.9% 17.2% -2.1% 19.3% 17.3% 2.0%  100.0%
LN gop xay l&p, khac -19.7%  -20.4% 0.6% -8.9% 9.5% -9.3% 18.9%  100.0%

Nguon: PSI, PVB

Mirc bién lgi nhuan gop cia PVB theo danh gia ciia chiing toi 12 mic rat tét trong nganh cdng nghiép
va phi hop véi cac cong ty trong nganh dau khi khi ma PVB ¢ loi thé doc quyén trong chuyén nganh
hep cua minh dang lam nhd su hd tro manh mé cia PVN va PVGas ciing nhu cac don vi thanh vién
khac wu tién st dung dich vu va san phdm cia PVB dé thyuc hién cac du an tai Viét Nam. Loi thé la
chinh 12 loi thé 16n nhit ciia PVB so véi cac cong ty san xuat dng thép khac khi mubn tham gia vao linh
vuc hep nay sé& rat kho c6 thé canh tranh va lay duoc thi truong cua PVB hién tai.

Biéu dé 1: Dién bién bién lgi nhudn ggp, bién lgi nhugn thuan va bién lgi nhugn sau thué
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PSI1 Ba4o céo phan tich cé phiéu PVB

Thang 12/2013

Nguén: PSI, PVB

Biéu dé 2: Co cdu doanh thu 6T/2013 Biéu do 3: Co cdu lgi nhugn 6T/2013

-9.0%

= Doanh thu boc éng Doanh thu xay l&p, khac ®LNgop bocéng LN gop xay l&p, khac

Nguén PVB, PSI tong hop va du bao
Trong co ciu doanh thu thi doanh thu tir hoat dong boc éng hié nay chiém 93,1% trong khi vé loi
nhuan thi chiém 109%. Vi vy c6 thé thiy PVB hién nay la cong ty hoat dong trong linh vuc boc ng
dau khi 1 linh vyc trong déi dic thu ma hién nay tai Viét Nam chi con PVB dang hoat dong va hoat
dong cd hiéu qua.
Bén canh d6 hoat dong xay Iép duoc PVB thyc hién tir nam 2010 va bi thua 16 trong num 2013, véi
dinh huéng tap trung vao linh vyc boc dng thi ty trong doanh thu, lgi nhuan cua hoat dong xay lap s&
giam dan va co thé hoat dong nay sé bi loai bo hoan toan khoi PVB vao nam 2015,
Do khong c6 cong ty twong tw trong nganh hoat dong nén chiing tdi khéng cé cong ty so sanh vai PVB.
Tuy nhién, trude day cac doanh nghiép san xuit 6ng thép tai Viét Nam dd c6 mot s6 cong ty cung cap
san pham éng dau khi nhung hiu nhu khdng thanh céng do khdng ¢ thi truong va phai rat lui khoi
linh vuc nay. Vi vay, véi viéc 1a thanh vién caa PVN va l1a cong ty con cia PVGas, PVB d4 c6 loi thé
vé mit khach hang rét lon khi c6 ngudn khach hang, cong viéc tuong ddi 6n dinh trong thoi gian dai da
dé hoan vén dau tu ciing nhu hoat dong c6 lai trong twong lai.
Trong giai doan 2010 — 2013, PVB d4 thyc hién va hoan thanh nhiéu du 4n boc dng Ion trong nganh
diu khi nhu dw &n Nha may ché bién khi Ca Mau, Nha may dién Nhon Trach 2, duong dng din khi
thp 4p cho KCN Nhon Trach, duong éng dan khi cho KCN Hiép Phudc, dudng dng dan khi KCN Pha
My - My Xuan,... véi tong chidu dai boc 6ng dat 354,3km.
Bén canh d6 PVB hién nay ciing dang trién khai nhiéu dw an méi vai gié tri khdi luong va chiéu dai
duong dng twong dbi 16n nhu cac du &n Su T Nau, Nam Cén Son 2, BK16, Ham Rong — Thai Binh, ...
Bdng 2: M@t sé du dn trong nim 2013 — 2014 ciia PVB

Du an Chii diu tw Gia tri (ty VND) Thoi gian

Su Tu Nau Cuu Long JOC 320.0 QI-Q2/2014
Nam Con Son 2 PVGas 200.0 QI - QiVv/2014
BK16 VietsovPetro 50.0 QIl/2014

Ham Rong - Thai Binh ~ PVGas

Khéac Vietsov, Ctru Long JOC,..

40.0 QIV/2014
40.0 QII - QIV/2014

Téng

650.0

Nguén: PVB, PSI téng hop va du bao
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PSI1 Ba4o céo phan tich cé phiéu PVB Thang 12/2013

Ngoai cAc dur 4n trén, trong giai doan tiép theo PVB s& tiép tuc c6 cac dy &n tiém ning tai cac goi thau khac
cua dy &n Nam C6On Son 2 (dy &n ndy c6 téng chiéu dai duong 6ng 1a 170km), PVB ciing dang nghién ciu
du &n nha méy loc hda dau Nghi Son véi gié tri dang dam phan vao khoang 70 t riéu USD,...
Tin higu tich cue trong co' cau vén
Nim 2013, PVB tiép tuc giam du ng cac khoan vay dai han theo tién do va duy kién t6i hét nam 2014 thi dy
no dai han vay xay dung nha méy s& co ban tra hét. PVB chi con du no ngin han phuc vu san xuét kinh
doanh vai mirc du ng binh quan vao khoang 100 ty dong. L4i suat binh quan khoang 10 — 12%/nam.

Bdng 3: Tinh hinh ng’ thuwong mai ciia PVB

No vay (Ty déng) 9T/2013 %YoY 2012 %YoY 2011 YoY 2010 YoY

Téng no vay thwong mai 202.2  152.2% 262.1 -45.8% 483.3 47.2% 328.3  100.0%
No ngén han 784  -21.5% 99.9 -58.6% 241.1 248.3% 69.2  100.0%
No dai han 123.8  -23.7% 162.2 -33.0% 242.2 -6.5% 259.1  100.0%
Chi phi tai chinh (ty dong) 9T/2013 YoY 2012 YoY 2011 YoY 2010 YoY

Chi phi l4i vay (ty déng) 145  -64.7% 47.1 23.7% 38.1 340.8% 8.6 100.0%
Chi phi l4i vay/Téng ng (%) 7.2% -8.5% 18.0% 10.1% 7.9% 5.2% 2.6%  100.0%

Nguon: PSI, PVB

DU BAO TAI CHINH
Véi cac thong tin ching toi thu thap duoc thi ching toi du béo két qua kinh doanh ciia PVB trong
giai doan 2013-2017 nhu sau:

Bdng 4: Dy bao m6 hinh doanh thu, gia vén, lgi nhugn gop ciia PVB

M@ hinh uéc tinh doanh thu trong twong lai

Triéu VND 2010A 2011A 2012A  9T/2013A _ 2013F 2014F 2015F 2016F 2017F
Doanh thu (t§) 329,868 749,269 887,610 486,305 526,000 680,000 750,000 800,000 900,000
San xudt boc éng 81,058 487,301 799,172 452,525 491,000 650,000 750,000 800,000 900,000
Xay lip 248,810 260,579 87,455 33,780 35,000 30,000 - - -
Khac - 1,389 983 - - - - - -
San xudt boc éng 24.6% 65.0% 90.0% 93.1% 93.3% 95.6% 100.0% 100.0% 100.0%
Xay lip 75.4% 34.8% 9.9% 6.9% 6.7% 4.4% 0.0% 0.0% 0.0%
Khac 0.0% 0.2% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Téng doanh thu 329,868 749,269 887,610 486,305 526,000 680,000 750,000 800,000 900,000
% Tang trudng 100% 127% 18% -49% -41% 29% 10% 7% 13%
Gi4 vén hang ban (%) 2010A 2011A 2012A  9T/2013A  2013F 2014F 2015F 2016F 2017F
San xudt boc éng 98.0% 80.7% 82.8% 77.9% 77.0% 79.0% 79.0% 79.0% 79.0%
Xay lip 81.1% 90.7% 99.5% 124.6% 100.0% 100.0% 100.0% 100.0% 100.0%
Khac 56.3% 84.7% 0.0% 0.0%
LN gdp
San xudt boc éng 2% 19% 17% 22% 23% 21% 21% 21% 21%
Xay lip 19% 9% 0% -25% 0% 0% 0% 0% 0%
Khac 100% 44% 15%
LN gdp
San xudt boc éng 1,601 94,147 137,261 100,189 112,930 136,500 157,500 168,000 189,000
Xay lip 46,922 24,332 398 (8,307) - - - - -
Khac - 607 150 - - - - - -
Téng LN gop 48,523 119,086 137,809 91,882 112,930 136,500 157,500 168,000 189,000

Gi4 von hang ban

San xuat boc éng 79,457 393,154 661,911 352,336 378,070 513,500 592,500 632,000 711,000

Xay lip 201,888 236,247 87,057 42,087 35,000 30,000 - - -

Khac - 782 833 - - - - - -
Tong gia vén hang ban 281,345 629,401 748,968 394,423 413,070 543,500 592,500 632,000 711,000

Nguon: PVB, PSI téng hop va du béo
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PSI1 Ba4o céo phan tich cé phiéu PVB Thang 12/2013

Bdng 5: Két qud du bao ciia PVB

BAO CAO KET QUA KINH DOANH DU BAO

Triéu VND Niim tai chinh két thic 31/12
2010A 2011A 2012A 2013F 2014F 2015F 2016F 2017F
Doanh thu thuén 329,868 749,268 887,611 526,000 680,000 750,000 800,000 900,000
Tang truong (%) 100% 127% 18% -40.7% 29.3% 10.3% 6.7% 12.5%
Gi4 vén hang ban 281,345 630,183 749,802 413,070 543,500 592,500 632,000 711,000
% Doanh thu 85% 84% 84% 78.5% 79.9% 79.0% 79.0% 79.0%
Loi nhuén gdp 48,523 119,085 137,809 112,930 136,500 157,500 168,000 189,000
% Doanh thu 15% 16% 16% 21.5% 20.1% 21.0% 21.0% 21.0%
Chi phi ban hang & chi phi quan 1y 18,892 21,645 17,733 14,728 23,800 26,250 28,000 31,500
% Doanh thu 6% 3% 2% 2.8% 3.5% 3.5% 3.5% 3.5%
Chi phi quan Iy 18,892 21,645 17,733 14,728 23,800 26,250 28,000 31,500
% Doanh thu 5.7% 2.9% 2.0% 2.8% 3.5% 3.5% 3.5% 3.5%

Chi phi ban hang - - - - - - - -

% Doanh thu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT (Lgi nhuin hoat djng) 29,631 97,440 120,076 98,202 112,700 131,250 140,000 157,500
% Doanh thu 9.0% 13.0% 13.5% 18.7% 16.6% 17.5% 17.5% 17.5%
Khéu hao 6,515 41,866 97,096 99,096 102,846 107,846 112,846 117,846
% Doanh thu 2.0% 5.6% 10.9% 18.8% 15.1% 14.4% 14.1% 13.1%
EBITDA 43,230 107,552 264,813 194,198 214,186 237,596 251,246 273,746
% Doanh thu 13.1% 14.4% 29.8% 36.9% 31.5% 31.7% 31.4% 30.4%
Doanh thu tai chinh 13,459 7,760 2,947 2,630 3,400 3,750 4,000 4,500
% Doanh thu 4.1% 1.0% 0.3% 0.5% 0.5% 0.5% 0.5% 0.5%
Chi phi tai chinh 15,047 69,433 49,646 22,693 13,040 3,294 5,400 7,200
% Doanh thu 5% 9% 6% 4.3% 1.9% 0.4% 0.7% 0.8%
Loi nhuén khac 408 (704) (656) 3,100 1,360 1,500 1,600 1,600
% Doanh thu 0.1% -0.1% -0.1% 0.6% 0.2% 0.2% 0.2% 0.2%
Loi nhugn trude thué 28,451 35,063 72,722 72,409 98,300 126,456 133,000 148,700
% Doanh thu 8.6% 4.7% 8.2% 13.8% 14.5% 16.9% 16.6% 16.5%
Thué TNDN 7,110 8,768 13,989 14,482 21,626 27,820 29,260 32,714
% Doanh thu 25.0% 25.0% 19.2% 20.0% 22.0% 22.0% 22.0% 22.0%
Loi nhudn sau thué 21,342 26,295 58,732 57,927 76,674 98,636 103,740 115,986
Net income margin 6.5% 3.5% 6.6% 11.0% 11.3% 13.2% 13.0% 12.9%
EPS 1,176 1,280 2,719 2,682 3,550 4,566 4,803 5,370
Tang truong (%) 694.6% 8.8% 112.4% -1.4% 32.4% 28.6% 5.2% 11.8%

Nguén: PVB, PSI téng hep va du bao

PINH GIA

Véi dong tién manh tir hoat dong kinh doanh va kha ning tra ng gdc cao ciing nhu kha ning sinh
loi rat tét thi PVB 1a mot trong nhitng ¢6 phiéu s& cé trién vong dong tién va tién mat rat kha quan
cho nha dau tu quan tdm trong trung va dai han.

Bén canh d6 viéc ding Phuong phap so sanh dé dinh gia ching t6i kho tim ra cac cong ty ¢ quy
mb tuong tw vao hoat dong ciing nganh nghé ¢ Viét Nam. Vi vay ching toi s& lya chon céc cong ty
c6 lién quan téi linh vyc du ra cia PVB nhu cac cong ty phan phdi khi qua duong dng, cac cong
ty c6 hoat dong co khi trén bién va sir dung ong thép phuc vu dau khi véi quy mé tuong ty PVB dé
lam cdng ty so sénh tai Viét Nam. Theo danh gia ciia ching t6i ¢6 thé sir dung PGD, PGS, CNG,
PXS dé 1am cac cong ty so sanh tuong tuy v6i PVB hién nay.
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PSI1 Ba4o céo phan tich cé phiéu PVB

Thang 12/2013

Bdng 6: Pinh gi4 theo DCF

Phwong phap DCF

(Triéu VND) Nim tai chinh 31/12
2013F 2014F 2015F 2016F 2017F
EBIT 98,202 101,325 137,375 155,750 173,250
(-) Thué (14,482)  (19,152) (29,152) (32,685) (36,139)
Thu nhép sau thué thuin 83,720 82,173 108,223 123,065 137,111
+ Khau hao va diéu chinh 94,241 89,817 92,835 91,052 89,447
- Péu tr hang nim (8,000)  (70,000) (70,000) (30,000) (30,000)
- Tang/giamvén lwu dong (12,704) 9,293 (68,683) (32,350) (41,372)
Dong tién tu do 157,257 111,283 62,374 151,767 155,185
Perpetuity
3.0%
Present Value of Free Cash Flows 379,979
Present VValue of Terminal Value 377,860
Enterprise Value 757,839
Trir: No thudn (31/12/2013) 114,665
Equity Value 643,174
SLCP lwu hanh 21,600,000
Gia cb phiéu (VND) 29,777

Nguén: PSI di bao

Bdang 7: Dinh gid theo phwong phdp so sinh

Phwong phap so sanh

Pinh gif 2014

( Triéu VND) Pinh gia 2013
Cong ty Enterprise Value  Equity Value LNST PIE EBITDA EV/EBITDA LNST PIE. EBITDA  EV/EBITDA
Trong nwéc:
PGD VN 574,579 1,604,460 182,500 8.8x 292,000 2.0x 200,750 8.0x 321,200 1.8x
PGS VN 1,306,833 1,098,200 190,000 5.8x 688,439 1.9x 209,000 5.3x 757,283 17x
CNG VN 772,308 893,700 121,151 7.4x 267,127 2.9x 133,266 6.7x 282,601 2.7x
PXS VN 1,166,937 745,000 85,000 8.8x 256,910 4.5x 150,000 5.0x 270,060 4.3x
Téng ndi dia 3,820,656 4,341,360 578,651 7.5x 1,504,476 2.5x 693,016 6.3x 1,631,144 2.3x
Khu vye Chiu A:
ISSP 1J 3,369,757 1,827,383 466,687 3.9x 674,104 5.0x 629,402 2.9x 883,308 3.8x
CTBN IJ 6,379,467 6,230,597 668,569 9.3x 885,613 7.2x 688,626 9.0x 912,181 7.0x
PGHB MK 4,335,891 3,512,373 387,188 9.1x 655,456 6.6x 428,011 8.2x 697,271 6.2x
WLCO 1) 18,411,984 4,402,180 678,367 6.5x 3,056,460 6.0x 527,966 8.3x 3,321,495 5.5x
Téng khu vye 32,497,099 15,972,534 2,200,811 7.3x 5,271,633 6.2x 2,274,005 7.0x 5,814,256 5.6x
[Binh quan chung 36,317,755 20,313,894 2,779,462 7.3x 6,776,109 5.4x 2,967,021 6.8x 7,445,400 4.9x]

P/E (LNST 2014 du bdo)

P/E (LNST 2013 dy bdo)

Domestic Global Aggregate Domestic Global Aggregate

LNST 57,927 57,927 57,927 LNST 57,927 57,927 57,927
P/E Multiple 6.3x 7.0x 6.8x P/E Multiple 7.5x 7.3x 7.3x
Enterprise Value 477,548 521,546 511,269 Enterprise Value 549,269 535,078 538,032
Trir: No thudn 114,665 114,665 114,665 Trir: N thuin 114,665 114,665 114,665
Equity Value 362,884 406,881 396,604 Equity Value 434,604 420,413 423,367
SLCP luu hanh 21,600,000 21,600,000 21,600,000 SLCP luu hanh 21,600,000 21,600,000 21,600,000
[Gia cb phidu (VND) 16,800 16,837 18,361 || [Gi& c6 phieu (VND) 20,121 19,464 19,600 |
Nguén: PSI di bao
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Bdng 8: Téng hep dinh gia

Téng hep dinh gié

Dua trén P/E forward 2014

Dua trén P/E 2013

(Triéu VND) DCF Trong nuéc Nuéc ngoai Trong nuéc Nude ngoai Trung binh
Enterprise Value 757,839 477,548 521,546 549,269 535,078 568,256
Trir: No thudn (as of Dec 2013) 114,665 114,665 114,665 114,665 114,665 114,665
Equity Value 643,174 362,884 406,881 434,604 420,413 453,591
Investment Value

Eié c0 phiéu (VND) 29,777 16,800 18,837 20,121 19,464 21,000

Nguén: PSI di bao

Chung toi danh gia gia tri caa PVB vao khoang 21.000 VND/cé phan, muc 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 9: Téng hep so sanh

Niam P/E EV/BITDA
2013F 7.8x 3.0x
2014F 6.7x 3.0x
2015F 4.4x 2.5x
2016F 3.9x 2.3x
2017F 3.5x 2.2X

Nguén: PSI di bao
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BANG CAN POl KE TOAN

PHU LUC

Tai sén

Tién va twong duong tién
Phai thu khach hang
Phai thu khac

Tén kho

TS ngin han khac

Téng tai san ngén han

TSCD hiru hinh

TSCD v6 hinh

XDCB do dang

TS dai han khac

TONG TAI SAN

Phai tra

Phai tra ngén han
Phai tra khach hang
Tra trudce cho nguoi ban
Thué va céc khoan phai nop
Phai tra nguoi lao dong
Chi phi phai tra
Phai tra néi bd

Téng phai tra ngén han

Phai trd ngén han khéc

No dai han
No ngén han
No dai han
Téng no dai han

Téng ne phii tra

Vén chii sé hiru

Vén gop chu sé hitu

Loi nhun chwa phéan phdi

Cac quy
Téng vbn chii s6 hiru

TONG NGUON VON

BANG CAN POI KE TOAN DU BAO

Niim tai chinh 31/12
2010A 2011A 2012A 2013k 2014+ 2015k 2016+ 201 (F
173,785 36,104 51,438 46,059 49,552 89,894 209,500 319,925
128,872 77,313 143,503 144,110 117,945 150,548 170,685 189,863
3,110 102,731 105,408 110,679 116,213 122,023 128,125 134,531
104,084 302,064 128,798 100,877 117,945 150,548 170,685 189,863
4,178 11,398 7.414 7414 7,414 7,414 7414 7,414
421,648 540,840 331,153 409,139 409,070 520,427 686,400 841,596
400,245 445,740 424,274 338,033 318,216 295,380 234,329 174,882
114 143 23 22 - - - -
4770 43,249 . . . . . .
18,976 23,403 12,476 12,351 12,227 12,105 11,984 11,864
845753 1,053,374 767,926 759,544 739,513 827,913 932,722 1,028,343
54,597 136,905 49,090 27,044 32,221 40,601 46,032 51,204
117,161 49,870 99,195 88,742 88,742 81,637 89,579 87,175
24,170 7,637 4,155 2,462 2,879 3,674 4,166 4,634
5,013 6,526 1,366 809 946 1,208 1,369 1,523
20,828 11,202 31,666 31,666 31,666 31,666 31,666 31,666
481,401 212,774 185,812 285,807 290,052 369,013 381,021 382,390
66,034 105,540 3,580 3,688 3,798 3,912 4,030 4,150
69,232 241,110 99,890 78,436 98,436 50,000 70,000 90,000
259.107 242176 162.178 82.289 2.399 - - -
328,339 483,287 262,068 160,724 100,835 50,000 70,000 90,000
876,451 801,600 484,127 450,219 394,685 422,926 455,051 476,541
200,000 216,000 216,000 216,000 216,000 216,000 216,000 216,000
18,369 22,126 53,112 72,846 101,559 151,381 212,477 273,795
10,718 13,647 14,687 20,480 27,270 37,606 49,194 62,007
229,087 251,773 283,798 309,326 344,828 404,987 477,672 551,802
845753 1,053,374 767,926 759,545 739,513 827,913 932,722 1,028,343

Nguédn: PVB, PSI du béo
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BAO CAO KET QUA HOAT PONG KINH DOANH

BAO CAO KET QUA KINH DOANH DU BAO

Triéu VND Niim tai chinh két thic 31/12

2010A 2011A 2012A 2013F 2014F 2015F 2016F 2017F

Doanh thu thuin 329,868 749,268 887,611 526,000 615,000 785,000 890,000 990,000
Téng truong (%) 100% 127% 18% -40.7% 16.9% 27.6% 13.4% 11.2%

Gia v6n hang ban 281,345 630,183 749,802 413,070 492,150 620,150 703,100 782,100
% Doanh thu 85% 84% 84% 78.5% 80.0% 79.0% 79.0% 79.0%

Loi nhuin gop 48,523 119,085 137,809 112,930 122,850 164,850 186,900 207,900
% Doanh thu 15% 16% 16% 21.5% 20.0% 21.0% 21.0% 21.0%

Chi phi ban hang & chi phi quan ly 18,892 21,645 17,733 14,728 21,525 27,475 31,150 34,650
% Doanh thu 6% 3% 2% 2.8% 3.5% 3.5% 3.5% 3.5%

Chi phi quan ly 18,892 21,645 17,733 14,728 21,525 27,475 31,150 34,650
% Doanh thu 5.7% 2.9% 2.0% 2.8% 3.5% 3.5% 3.5% 3.5%

Chi phi ban hang - - - - - - R R

% Doanh thu 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT (Lgi nhuin hoat djng) 29,631 97,440 120,076 98,202 101,325 137,375 155,750 173,250
% Doanh thu 9.0% 13.0% 13.5% 18.7% 16.5% 17.5% 17.5% 17.5%
Khiu hao 6,515 41,866 97,096 94,241 89,817 92,835 91,052 89,447
% Doanh thu 2.0% 5.6% 10.9% 17.9% 14.6% 11.8% 10.2% 9.0%
EBITDA 43,230 107,552 264,813 189,343 189,912 228,640 245,022 260,917
% Doanh thu 13.1% 14.4% 29.8% 36.0% 30.9% 29.1% 27.5% 26.4%
Doanh thu tai chinh 13,459 7,760 2,947 2,630 3,075 3,925 4,450 4,950
% Doanh thu 4.1% 1.0% 0.3% 0.5% 0.5% 0.5% 0.5% 0.5%
Chi phi tai chinh 15,047 69,433 49,646 22,693 13,040 3,294 5,400 7,200
% Doanh thu 5% 9% 6% 4.3% 2.1% 0.4% 0.6% 0.7%
Loi nhugn khac 408 (704) (656) 3,100 1,230 1,570 1,780 1,780
% Doanh thu 0.1% -0.1% 0.1% 0.6% 0.2% 0.2% 0.2% 0.2%
Loi nhugn truée thué 28,451 35,063 72,722 72,409 87,055 132,511 148,570 164,270
% Doanh thu 8.6% 4.7% 8.2% 13.8% 14.2% 16.9% 16.7% 16.6%
Thué TNDN 7,110 8,768 13,989 14,482 19,152 29,152 32,685 36,139
% Doanh thu 25.0% 25.0% 19.2% 20.0% 22.0% 22.0% 22.0% 22.0%
Lgi nhuén sau thué 21,342 26,295 58,732 57,927 67,903 103,359 115,885 128,131
Net income margin 6.5% 3.5% 6.6% 11.0% 11.0% 13.2% 13.0% 12.9%
EPS 1,176 1,280 2,719 2,682 3,144 4,785 5,365 5,932
Tiang trudng (%) 694.6% 8.8% 112.4% -1.4% 17.2% 52.2% 12.1% 10.6%
Cd tirc 16,000 23,112 47,520 32,400 32,400 43,200 43,200 54,000
Ty 18 ¢b tirc/cd phiéu 8.0% 10.7% 22.0% 15.0% 15.0% 20.0% 20.0% 25.0%
Divident yield (%) 6.5% 8.6% 17.7% 12.1% 12.1% 16.1% 16.1% 20.2%

Nguédn: PVB, PSI du béo
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BAO CAO LUU CHUYEN TIEN TE

BAO CAO LUU CHUYEN TiEN TE DU BAO

Niim tai chinh 31/12
Triéu VND 2010A 2011A 2012A 2013F 2014F 2015F 2016F 2017F
EBITDA 22,805 24,194 264,813 189,343 189,912 228,640 245,022 260,917
Giam: Thué (7,110) (8,768) (13,989) (14,482) (19,152) (29,152) (32,685) (36,139)
Giam: Chi phi tai chinh (15,047) (69,433) (49,646) (22,693) (13,040) (3,294) (5,400) (7,200)
Giam: Mua méi TSCD - - - (8,000) (70,000) (70,000) (30,000) (30,000)
Add: Extraordinary Income (408) 704 656 (3,100) (1,230) (1,570) (1,780) (1,780)
Thay dbi vén lru dong
Diu tu nge"m han 30,000 - - - - - - -
Phai thu khéch hang (94,126) 51,559 (66,189) (607) 26,164 (32,603) (20,137) (19,178)
Phai thu khéc 5,056 (99,620) (2,678) (5,270) (5,534) (5,811) (6,101) (6,406)
Tén kho (75,029) (197,980) 173,266 27,921 (17,068) (32,603) (20,137) (19,178)
TS ngén han khéac (2,964) (7,220) 3,984 - - - - -
Phai tra khéch hang 25751 82,308 (87,815) (22,046) 5,177 8,380 5431 5,172
Tré truée cho ngudi ban 62,955 (67,291) 49,325 (10,453) - (7,105) 7,942 (2,404)
Thué va céc khoan phai nop 20,613 (16,533) (3,483) (1,693) 417 796 491 468
Phai tra ngudi lao dong (9,233) 1,514 (5,160) (556) 137 262 162 154
Chi phi phi tra 20,828 (9,625) 20,463 - - - - -
Phai tra ndi bo - - - - - - - -
Thay déi vén lru dong (16,150) (262,890) 81,714 (12,704) 9,293 (68,683) (32,350) (41,372)
Luru chuyén tién tir hoat dong kinh doanh 128,364 95,782 55,940 142,807 144,425
Tiang/giam vén vay (101,343) (59,890) 27,601 20,000 20,000
Luru chuyén tién sau tai chinh 27,021 35,893 83,541 162,807 164,425
Tri ¢ tire (32,400) (32,400) (43,200) (43,200) (54,000)
Luru chuyén tién sau tra cd tic (5,379) 3,493 40,341 119,607 110,425
Tang vén do phét hanh vén - - - - -
Thay déi vén tir tai chinh (5,379) 3,493 40,341 119,607 110,425
Thay déi tién thuin (5,379) 3,493 40,341 119,607 110,425
Tién diu ky 51,438 46,059 49,552 89,894 209,500
Tién cudi ky 173,785 36,104 51,438 46,059 49,552 89,894 209,500 319,925
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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 cdo nay dwgc thu thap tir cAc ngudn dang tin cay va danh gia mot cach than trong. Tuy nhién,
Cong ty ¢ phan Chiing khoan Dau khi khéng chiu bét ky trach nhiém nao di 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

Phé Trwéng phong phu trach
Nguyén Minh Hanh, ext 6736

Email: hanhnm@ psi.vn




