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Cong ty C6 phan Két cdu Kim loai & Ldp may D&u khi (PXS) la don vj thanh vién
cda Téng Codng ty Cé phan Xay |dp Dau khi Viét Nam. Pwot thanh |4p ndm 1983
v&i chipe nang cung cap céc djch vu chuyen nganh cdng nghiép d4u khi, dan dung
va cac nganh cong nghiép khac. San phém truyen thong ctia PXS la cac két cau
gian khoan, bén bé, dwong éng cdng nghé va cac tuyén éng dan cho nganh coéng
nghiép D&u khi.
La mét trong nhidng doanh nghiép dau nganh trong linh vuc xay 1dp dau khi, véi vi
thé, ndng luc hoat déng va tiém ndng phat trién cda céng ty, chung téi danh gia co
héi dau tw vao PXS |a kha hdp dan trong ngén va dai han.

HSX ) ) ‘

pxs DIEM NHAN PAU TV
600 ty dong o . .
972ty ddng - Loi thé I&n trong linh vwc xay lap dau khi: PXS la mét trong s6 rat it cong ty co
16.200 ddng khi, ché tao, xay lap dau khi tai Viét Nam va cé toc d6 tang trwéng, nang lwc san xuat
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CO CAU CO BONG

Tbng Cong ty cb phan Xay lap
D&u khi Viét Nam

C6 déng nwéc ngoai: Mepcom
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C6 dong khac

46,73%

5,48%

38.62%
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30 _

-
J
(=
[az]
=
(25}
[=]
L
[y
g
[}
[45}
[
o

& et frd fod badind

[
LN €3 LN b calr

[SIST=T=[=T=]=1:
[ N |

va loi nhuan tét trong nganh xay lap dau khi. Hién nay tai thj trwong Viét Nam, PXS
chi ¢6 hai ddi thd canh tranh chinh 1& PTSC MC va PV Shipyard, tuy nhién &p lwc tw
déi tha canh tranh la khéng 1&n do cung ndm trong tap doan dau khi, do d6 Céng ty
van sé& c6 nhiéu lgi thé canh tranh trong linh ve xay 1ap dau khi.

Hoat déng san xuat kinh doanh cé sw tang trwéng tét trong cac ndm gan day:
Doanh thu va lgi nhuan cé s ting trwéng tdt trong cac nam tré lai day. Kha ndng
hoan thanh vwot mirc ké hoach 2015: Doanh thu 2015 dwoc bado dam bdi cac dw an
dang trién khai, nhiéu hop ddng dwoc ky két voi gia tri lon.

Tiém nang phat trién t6t trong twong lai: Chién lwoc muc tiéu xay dwng PXS thanh
tru cot ctia Tdng Cong ty Xay l&p Dau khi (PVC), di ndng lwc lam d&u méi ddm nhan
cac cong viéc mai dé tiép tuc phat trién theo dinh hwéng clia Cong ty me PVC la tong
thdu cac céng trinh Du khi trén bo.

Nguén nhan lwe trinh dé cao: Thé manh rét I6n clia PXS hién 1& ngudn nhan lwc da
duwoc dao tao trong vong 4 ndm qua (moét khoan dau tw chién lwoc dai hoi ctia PXS
va hién dang bat dau thu dwoc gia tri). Nhan lwc cé hon 400 ki sw, the han cé chirng
chi quéc té. Piéu nay vé can ban sé gitp chi phi nhan lwc ctia PXS khéng tang dang
ké so v&i qui md clia cac hop ddng sé trién khai.

Nguén Iwc tai chinh manh: Co cAu tai san tét khi tai san tao tién chiém ty trong I6n,
tai san ngan han tap trung & tién va twong dwong tién. Ngudn lwc tai chinh dbi dao,
duwoc quan tri 8t tao dong tién hoat ddng n dinh, tao thé chi déng cho cac dw an
dAu tw phat trién.

C6 tirc hang nam &n dinh tir 10% — 15%: V&i sw 6n dinh trong hoat ddng san xuét
kinh doanh, hang nam PXS van d&u dan chia cd tic tr 10%-15%. Diéu nay gilp PXS
gitr dwoc sw 6n dinh vé& ngudn vén ciing nhw nhan su.

Gia cé phiéu sut giam manh, xuét hién co hdi dau tw hap dan: gia c6 phiéu cla
PXS gidm manh trong thoi gian qua clng voi gia dau va nhém cb phiéu nganh dau
khi, lam xuét hién co hdi dau tw hap dan.

RUI RO PAU TU

CHI TIEU TAI CHINH CO BAN (TY BONG) - Linh vic xay lap chiém ty I& lon trong co' cau doanh thu, nén chiu anh hudng rét lon

2012 2013 2014
Doanh thu thuan 1.197 1.009 1.666
Loi nhuan gop 225 247 275
EBITDA 222 228 254
Loi nhuan rong 67 76 124
EPS (d) 1.797 1519 2477
€0 tire bang tien/co 1300 1250  2.300
phiéu (d)

tlr cAc bién dong cla thi trwdng nhw trwot gia nguyén vat liéu, chinh sach dau tw phat
trién clia Nha nudc... Ngoai ra, vai ndm qua doanh thu hang ndm ctia PVC-MS phu
thudc vao mét vai dw an 1on. Néu 1 dw an bi divng hodn sé anh huwdng rat Ion dén
viéc thyc hién chi tiéu ké hoach.

KET QUA PINH GIA

Phwong phap PE,PB
Phwong phap FCFE

Gia tri hop Iy m6i cd phan
(trung binh 2 phwong phap)

20.085
32.420

26.253
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TINH HINH HOAT PONG VA KET QUA KINH DOANH 9 THANG DAU NAM 2015

N&m 2015, cong ty d&t k& hoach kinh doanh véi doanh thu la 1.750 ty déng, loi nhuan
trwée thué 1a 130 ty ddng, trén co s& than trong do tinh hinh bién déng cta gia dau trén
thi trwdng tiv gitka 2014 dén nay.

Trong 9 thang dau nam, két qua kinh doanh kha khd quan v&i doanh thu dat 1.456 ty
déng (tdng 9% so Voi cung ky 2014), lgi nhuan trwéc thué dat 118,5 ty ddng, lgi nhuan
sau thué dat 92,5 ty ddng (gidm 10% so véi clng ky 2014), lan lwot hoan thanh 83%
doanh thu va 91% ké& hoach LNTT ca& ndm. Tai thdi diém cubi quy 3, tong tai sdn PXS
dat 1.669 ty ddng, khoan phai thu khach hang ting 378 ty déng so véi dau nam lén 601
ty ddng. Trong do, PXS c6 khoan phai thu Ban diéu hanh dw 4n nha may nhiét dién Thai
Binh 2 vé&i sé tién 291 ty ddng.

Tinh hinh hoat déng

Hoat déng x4y Idp: Trong 9 thang dau ndm, hoat dong xay |&p dau khi déng gop
phan I&n trong co cu doanh thu clia PXS va c6 sy tang trwdng kha so véi cing ki
nam 2014. Cu thé, doanh thu tlr hoat dong xay lap dat 1.424 ty déng (chlem 98%
tdng doanh thu va tdng 20% so v&i ciing ki 2014. Hién tai, PXS dang tiép tuc tién
hanh cac dw an da ki két nhv dw &n EPCC Thai Binh, EPCC gian khoan P5, P6,
Nhiét dién Thai Binh Il, chan dé Thién Ung, Nghi Son... Téng gia tri c6 thé ghi nhan
clia cac du an nay theo ké hoach trong ndm nay vao khoang 1.750 ty déng.

Ké hoach quy 4/2015:

Trong quy 3/2015, Cong ty da ky két thém hop ddng kinh té véi ban quan ly dw an
DKI va lién danh tdng thau lién doanh Viét-Nga Vietsopetro (VSP). V&i ndi dung 1a
thiét ké ban vé thi cong, 1ap tdng dy toan, cung cap vat tw thiét bj va thi cong xay
dwng cong trinh P7, P8, P9, P10. Téng gia tri hop ddng tam tinh & 2.710 ty ddng
trong dé phén PXS thwc hién tam tinh |a 1.100 ty déng. Thoi gian thyc hién hop
déng la ké tw quy 3/2015 dong hét thang 6/2016. Ngoai ra, hai hop déng mai ky két
la dy an Tho Trang (19 ty déng) va Sw T Trang (324 ty ddng) ciing sé tlep tuc
dwoc PXS trién khai trong quy 4/2015. Trong d6 dw an Sw T& Trang bao gdm ba
hang muc chinh la chan dé va block nha & (7 triéu USD), khéi thwong tang (5 triéu
USD). Ca hai du an nay dy kién sé dong gép khoang 69 ty doanh thu trong quy 3 va
quy 4/2015.

Theo ching t6i danh gia, dwa trén nhitng hop ddng da ky két va dang trién khai,
PXS nhiéu kha nang sé& hoan thanh tét ké hoach dwoc giao trong ndm 2015

Doanh thu dich vu va linh vuc sén xuét kinh doanh khac:

Linh vuc dich vu va san xuét kinh doanh khac chi dong gop dwdi 2% trong co céu
doanh thu, lgi nhuan 6 thang dau nam 2015. Cong ty tlep tuc thye hién cac dich vy
cho thué nhan lyc, khai thac tdi da cac dich vu cang bién va logistic tai Bai cang ché
tao két ciu kim loai va Thiét bj DAu khi, Sao Mai — Bén Dinh, dich vu thwong mai
cung cap vat tw thiét bi cho cac nha thau DAau khi.

Chung t6i ddnh gid trong 3 thang cudi ndm 2015, ciing véi cac hop ddng da ky két
méi, hoat déng kinh doanh cida PXS sé tiép tuc c6 sw ting trirong kha. Dw béo két
qud kinh doanh ndm 2015 véi doanh thu cd ndm dat khodng 1.780 ty déng, |oi
nhudn trwéc thué dat khodng 170 ty déng, loi nhudn sau thué & méec 132 ty déng,
EPS pha lodng & mdrc 2.300 déng/cé phén.
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GIOI THIEU VE CONG TY

Co cau cb dong cha PXS R
Lich st phat trién

Coéng ty cd phan Két cdu Kim loai va L4p may DAau khi (PVC-MS), tién than & Xi nghiép
Két cdu Kim loai va Lap dat thiét bi dwoc thanh lap vao 19/08/1995 tryc thudc Xi
nghiép Lién hop Xay l1ap Dau khi. Sau thoi gian dai hoat hoat déng, Xi nghiép dwoc dbi
tén thanh Xi nghiép Két cau Kim loai va Lap may vao ngay 13/04/2006 theo Quyét dinh
sb 98/QP-XLDK cua Cong ty cb phan Xay Iap Dau khi.
Sau khi chuyé&n chuyen doi Cong ty co phan xay I&p DAu khi (don vi chi quén cla xi
nghiép) thanh Téng cong ty cd phan Xay I&p Dau khi VN (PVC), ngay 21/12/2007 Hoi
ddng Quan tri PVC ra quyét dinh sb 01/QD-HDQT-TCT “Thanh lap cong ty TNHH MTV
Két c&u Kim loai va Lap may Dau khi” v&i von diéu 18 1a 50 ty dong. Ngay 04/11/2009,
Hoi ddng Quan tri PVC ra Quyet dinh s 916/QD-XLDK “phé duyét phwong an chuyen
ddi cong ty TNHH MTV Két cAu Kim loai va Lap may Dau khi thanh cong ty cb phan”.
Céng ty PVC-MS chinh thirc hoat ddng dwdi hinh thirc céng ty cd phan vao ngay
26/11/2006 theo Gidy Chirng nhan dang ky kinh doanh s 3500834094 vé&i von diéu 1é
200 ty déng.
Ngay 26/10/2007, H6i ddng quan tri Tap doan Dau Khi Viét Nam ra Nghi Quyét sb
3604/NQ-DKVN vé viéc théng qua dé an chuyén dbi Cong ty C6 phan Xay Lap Dau Khi
(PVConstruction) thanh Téng Céng Ty Cb phan Xay Lap Dau Khi Viét Nam (PVC).
Ngay 21/11/2007, Pai hoi cd dong bat thwerng da chinh thirc théng qua dé an thanh lap
Téng cong ty cd phan Xay lap Dau khi Viét Nam. Ngay 21/12/2007, Hoi ddng Quan tri
. o o PVC ra Quyét dinh s6 01/QD-HDQT-TCT: “Thanh 1ap Cong ty TNHH mét thanh vién
mTéng Cong ty c6 phan Xay I&p Dau khi Viét Két cAu Kim loai va L&p may Dau khi”;

Nam Ngay 26/11/2009, Cong ty chinh thirc chuyén di hinh thirc hoat dong tr Cong ty

. . . TNHH MTV sang Céng ty CP v&i s6 von diéu 1é la 200 ty dong (Theo giay chirng nhan

= Mepcom Marine & Offshore Engineering Pte 4514 ky kinh doanh sé 3500834094 do S& ké hoach dau tw Tinh Ba Ria Ving Tau cap

Ltd Singapore (McPECOM) ngay 26/9/2009).

Quy Dau tv Tang trwdng Viét Nam (VF2)

38,620
%

5,480%

Vén diéu 18 . ) )
X Von Diéu |é cla Tong cong ty dén 10.2015 la: 600 ty dong, twong ng vé&i 60.000.000
Co0 dong khac cb phan.
Co ciu cb dong dén 10.2015:
1| Jong Congty co phan Xay lap Dau 28,035,822 46.73%
khi Viét Nam
Mepcom Marine & Offshore
2 Engineering Pte Ltd Singapore 5,500,000 9.17%
(McPECOM)
Doanh thu thuan 2012-2015 (ty déng) Quy Dau tw Tang trudng Viét Nam
3 (VE2) 3,285,251 5.48%
C6 dbng khac 23,178,927 38.62%
1.700 Téng 60,000,000 100.0%
1.500
1.300 TINH HINH HOAT BDONG
1.100 . R .
Cac linh vwc hoat dong chinh
900

Hoat déng xay ldp

700 Hoat dong xay 1&p chi yéu clia Céng ty bao gdm: xay dwng ha tang, khao sat, thiét

500 ké, ché tao, lap dat cac chan dé gian khoan, khéi thu’qng‘téng, cac két ciu kim loai,
Xay dwng cac cong trinh Dau khi (ngoai khoi va trén dat lien)...

300

Muc tiéu cu thé:
2012 201 2014 T201 y ’ < 3 2 A fogA s o
0 013 0 612015 PXS sé tap trung thé manh vao phan xay lap cot I16i cta phan co khi, dién va dién

diéu khién, |1&p dat thiét bi siéu trwdng, siéu trong, cac cong trinh dau khi trén bo
nhw: hé théng duwdng 6ng dan san phdm dau khi, nha may ché bién dau khi, nha
may dién... T& ndm 2016 trd di, PXS tap trung thyc hién tdng thiu EPC cac dw &n
chuyé&n nganh DAu khi trén bd theo nguyén tac Cong ty sé két hop voi cac don vi
thanh vién trong Téng Cong ty, cac dbi tac trong va ngoai nwéc va tang dan ty trong

E Xay l3p ™ Cungcdp dichvy mKhéc

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang

Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sé 24-26 H Tling Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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thwe hién ctia PXS theo thoi gian, xay dwng mé hinh chuan dé thwc hién dy an nhd,

Doanh thu xay I&p trung binh va Ion theo hinh thirc téng thau EPC. Duy tri phat trién dich vu ky thuat
chat lwgng cao nham khai thac téi da cong suat bai cang cia PXS tap trung vao cac
loai hinh san pham va thj trwong. ..

100%
. Hiéu qué hoat dong. ) )

- 80% Trong co cau doanh thu thi doanh thu tr hoat ddng xay lap chiém trén 90% trong khi
- 60% vé lgi nhuan thi chiém trén 92%. Vi vay c6 thé thdy PXS van la cong ty hoat dong tap
trung trong linh vwe kinh doanh cét 18i cia minh va hoat déng mét cach c6 hiéu qua.
PXS hién 1a 1 trong 3 nha thau xay lap chinh thwc hién cac cong trinh dau khi trén
- 20% bién bén canh 2 don vi khac cung trong nganh dau khi la PTSC M&C, Xi nghiép Xay
I&p DAu khi cliia Vietsovpetro. Trong d6 PXS va Xi nghiép co khi clia Vietsovpetro &
khach hang thwdng xuyén cla nhau tr khi thanh lap t&i hién tai va khach hang chinh
% -20% cla PXS trong sudt thdi gian qua téi tr Vietsovpetro. Mdc dul ciing hoat ddng trong
cung linh vire va trong ndi bod tap doan nhung sw phan chia cac dw an, géi thau ciing

- 40%

- 0%

- -40% £ s NT AP s )} 5 PO S .
0 twong doi rd rang va van dam bao dwoc cac hop dong goi dau véi tieng don vi.
‘ -60%
2012 2013 2014 6T2015 MUrc bién lgi nhuan gop cla PXS theo danh gia cda ching t6i la mirc rat hap dan
o trong nganh xay 13p, co khi ché tao. PXS da thé hién dwoc nhirng diém manh va sy
m— Xay lap hiéu qua trong hoat dong kinh doanh cta minh so véi cac cong ty khac trong nganh.
LN gop Hiéu qua hoat dong clia PXS la dan dau trong nhém cac cong ty chuyén lam cac
em===Tang trwdng doanh thu cong trinh co khi trén bién véi mire lgi nhuan gop dat mirc 15 — 20%.
Bién lgi nhuan . . )
Céac dw én dang trién khai va cac hop dong dwoc ky két ddm bdo doanh thu trong
ndam 2015 va cac nam toi:
25% 24% Doanh thu cda PXS c6 s tang truwdng kha trong 3 nam tré lai day. Trong nam 2014:
20% Cong ty da hoan thanh ché tao lap dat cac cong trinh/dy an cho nganh Dau khi nhu:
3 “19% \]lL Diamond, P3,P4, BK16, chan dé H5... du'én vé ché tao thiét bi chuyén nganh nhw
15% 15% E-House Sw Tt nau, E-House H5, cum thiét bi Fuel & Gas Skid Thai Binh, Wellhead
control Panel Thai Binh, Pipeline Sw T& nau... Trong nam 2015, PXS darjg thwc
10% ;;,"v 1amﬁ 9% hién cac dw an nhw Nha may Nhiét dién Th§1i Binh 2, Nha may Loc hda dau Nghi
soq 8% 7% 7% Son, gian nha & Sw Tt Tréng va chuén bj trién khai cac cong trinh P7, P8, P9, P10,
° tham gia cac dy an Kinh Ngw Trang, Nha may Che bién khi GPP Ca Mau, Nha may
0% Nhiét dién Séng Hau 1, Nhiét dién Long Phu 1, Dy 4n Khanh My, Bam Roi, Pha Tan,
2012 2013 2014 6T2015 gian nén khl Ho:im_q Lorlg... Theo do, nam 2015 chup_g tql danh gia EXS_ cé Fhe hoan
thanh tot cac chi tiéu ké hoach dwoc giao, dong thoi Cong ty co thé san sang thuc
hién khoi lwgng cdng viéc I&n trong nhirng nam tiép theo
Loi nhuan gop/DTT N .
Cac hop dong Ion duoc ky két:
Loi nhuan thuan tir hoat dong kinh D 4n Nha dau G'f,‘” e D?ﬁ”h
doanh/DTT u S y oac u
dong)
Khéi Két thuc 2015F
S ex 5 cong
Doanh thu va tang trwéng Dw an chan dé Thai Binh Petronas 571 T5/2014 Q2/2015 361
Nha may NP Thai Binh 2 PVC 1,150 T5/2014 Q2/2016 462
2.000 65% 70% Chan dé GK Thién Ung VSP 205 Q3/2014 T3/2015 155
- 60% Dw an Nghi Son JGCS 345 Q4/2014 Q4/2016 160
1500 +— I ‘5182? Dw an P5, P6 VSP 1,300 T9/2014 T4/2015 650
L b ]
Dw an Tho trang, Sw tor N/A 343 Q3/2015
- 30% trang
1.000 - - 20% P7, P8, P9, P10 VSP 1.100 Q3/2015 T6/2016
- 10%
5%
500 | 0% - 0% Ngudn: PXS
166 - -10% Dé chuén bj viéc thuc hién hang loat dy an trong twong lai, PXS sé dau tw giai doan
" - -20% 2 cua cang Sao Mai Bén Dinh, tdng vén dau tw la 259 ty VND. Ngoai ra, PXS cling
- : L -30% dang tham gia chao thau cac dy an Kinh Nguw Trang, Long Son. Do v&i nha may
2012 2013 2014 2015F hoéa dau Long Son, day la cong trinh twong ddi I&n véi tbng gia tri toan bd 1én dén
) 4,6 ty USD trong do, hang muc PXS tham gia d4u thau I thi cdng cong trinh. Ching
mmmm Doanh thu thuan 2012-2015 t6i danh gia trién vong ve xay l&p dau khi trong thoi gian t6i la kha kha quan khi hang
Tang trudng loat dL_f an trong diém ye d?u khi dapg dL\PQC g‘ap rgt d_alu thﬁu trién I’<ha|v qua _do giup
PXS tan dung dwoc cac thé manh cua minh va phat trién tot trong cac nam téi.
PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
Héi s&: Tang 2 tda nha Hanoitourist, sé 18 Sé 24-26 H Tling Mau, Quan 1, Tp. H Tang 5, toa nha Silver Sea, s6 47 Ba Tang 3, toa nha sé 53 Lé Héng Phong,
Ly Thwong Kiét, Quan Hoan Kiém, Tp. Ha Chi Minh Cu, Tp. Ving Tau Quan Hai Chau, Tp. ba Nang
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Cung cép djch vu

Doanh thu v& cung cép dich vu chi déng gép phan rat nhé trong co cau doanh thu
ctia PXS (dudi 5%), cha yéu la hoat déng khai thac dich vu cang bién va logistics tai
Bai cang ché tao két cAu kim loai va Thiét bj DAu khi, Sao Mai — Bén Dinh. Ngoai ra,
doanh thu cung cép dich vu con bao gdm céac dich vu cho thué nhan lwc dich vu
thwong mai cung cp vat tw thiét bi cho cac nha thau Dau khi.

TINH HINH TAI CHINH CONG TY
Két qua kinh doanh:

Két qua hoat déng kinh doanh va hiéu qua hoat déng clia cong ty da tang trudng tét tir
2012 sau khi trai qua nhirng khoé khan chung ctia nganh dau khi giai doan 2008-2010.
Doanh thu thuan giai doan 2012-2014 tang trwéng trung binh 8-12%/n&m. Nam 2013
doanh thu gidm nhe va b4t ng® tang trwdng dot bién vao nam 2014 véi mire tang 65%.
Nguyén nhan la do ndm 2014, hang loat dy an trong diém vé& dau khi, dwoc sy chi dao
tap trung va sat sao ctia Chinh phi va tap doan DAu khi, dwoc trién khai, kéo theo khi
lwong cong viéc tang dot bién, do dé khién doanh thu va lgi nhuan nam 2014 ting
manh.

Doanh thu 9T.2015 dat 1.456 ty déng (tdng 9% so vé&i cung ky 2014), loi nhuan truéc
thué dat 119 ty ddng, loi nhuan sau thué dat 93 ty ddng (gidm 10% so véi cung ky
2014), 1an lwot hoan thanh 83% doanh thu va 91% ké hoach LNTT c& nam.

Loi nhuan gop 9T.2015 dat 210 ty dong, ty suét loi nhuan gop dat 14,4%, giam nhe so
v&i cung ky 2014. Hoat dong san xuat kinh ctia Cong ty tiép tuc 4n dinh, mac du khé
khan tir viéc gia dau giam khién toan nganh dau khi bj anh hwéng la khéng nhéo.

100% 9 Ty suét lgi nhuan thuén tir hoat dong kinh doanh trong giai doan 2012-2015 kha 6n
dinh va & mirc kha cao so voi cac cong ty trong linh vre xay lap (v 8-10%).
o | % % Theo do, cung véi sy tang tredng cua doanh thu, loi nhuén treéc thué caa PXS cling
80% 3 tang kha manh (tang trung binh 7%/nam), ty suat lgi nhuan trwéc thué/doanh thu trong
giai doan 2012-2015 dat tlr 8-10%. Trong 6T.2015 ty Ié nay dat m&c 9% twong dwong
60% - S0 voi cung ky 2014.
Co cdu két qua kinh doanh.
40% - Chi tiéu 2012 2013 2014 972015
Doanh thu thuan 1,197 1,009 1,666 1,456
20% -
Gi4 vbn hang ban 972 762 1,391 1.247
0% T T T Loi nhuan gop 225 247 275 210
2012 2013 2014 6T2015 o
Doanh thu hoat déng tai chinh 18 5 9 4
Chi phi khac bang tién o
® Chi phl’ dlCh vu mua ngOéi Chi phl tai chinh 97 87 47 29
® Chi phikhau hao TSCD Chi phi quan ly doanh nghiép 55 64 78 66
Chi phi mdy thi cong
= Chi phi nguyén, vat liéu Loi nhuan thuan tir hoat dong kinh doanh 91 101 160 119
B Chi phi nhan cong
Loi nhuan khac - 1 -1 (1)
LNTT 91 102 159 119
LNST 67 76 124 93
Ngudn: Béo cdo tai chinh kiém toan, Bao céo thuong nién cda PXS
Co céu chi phi. ) , )
Chi phi gid von hang ban chiém ty trong cao trong tong chi phi. Ty & gid von hang
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ban/doanh thu thuan dat tlr 76-85%% trong 3 nam qua. Trong 6 thang dau nam, ty lé
nay da giam xudng muirc 88.2%, day la murc thip nhat trong 3 nam qua.

Chi phi tai chinh ciing 1& mét khoan 1én trong co' ciu chi phi.Hién tai cac khoan vay cta
PXS cha yéu bang Viét Nam dbng, 1ai suat vay vén binh quan 1a 5.5%/nam, thap hon
mat bang chung cla thi trwong t 4-5%. Thém vao d6, chi phi lai vay c6 xu hwéng
gidm manh trong 3 ndm qua, do d6 PXS khéng phai chiu qué nhiéu ap lwc vé tra lai
1.800 64% Vay:

Co cau tai san va nguén vén

63% Chi phi quan ly doanh nghiép 3 nam qua dwoc kiém soat tét, ty suét chi phi quan Iy/
1.600 | g20p doanh thu thuan & mirc 4%-5%.
1.400 ' 60% 60% L&i vay gidm dan qua cac ndm
60% ° e i tinh (ty d&

1.200 - Pon vj tinh (ty dong) 2012 2013 2014
1000 - - 58% | Chi phi tai chinh 97 87 47

800 - | v Giam -10% -46%

56% Trong do: chi phi lai
95 75 43
600 - . vay
400 1 %% Giam -21% -42%
- 52% 2 A eni g -z . . R A
200 - Nguén: B4o céo tai chinh kiém toan, Bao cao thuong nién cua PXS
- ; - 50%

2012 2013 2014  6T2015

Fe= Tai san ngan han Tinh hinh tai chinh:

mmm T3j san dai han
Tdng tai san dén hét 2014 dat 1.656 ty ddng, tdng 7% so v&i mirc 1.542 ty ddng cla
nam 2013. Dén cudi quy II. 2015 tdng tai san dat 1.604 ty ddng, gidm nhe khéng dang
ké so v&i dau nam.
Tai san dai han chiém ty trong I&n trong tdng tai san véi ty 1& tr 53%-73%, chi yéu 1a
tai s&n ¢ dinh hivu hinh, va gia tri nay dang tang dan theo cac nam bao gdm: Bai cang
ché tao, céc trang thiét bi, xe nang, va cac hang muc phu trg ddng bo. Tai 30/6/2015,
TSCD cla PXS dat 761 ty déng.
) ) Tai san ngén han chiém ty trong tlr 27%-47% trong 3 ndm qua, 6 thang dau nam, ty lé
Co cau no va vén chu sé hivu nay la 43%. Tién va twong dwong tién, cac khoan phai thu chiém ty trong I&n trong tai
san ngén han, trong khi dé hang ton kho duy tri & mtrc thap hon.
Cu thé: Tién va twong duong tién chiém tlr 26%-50% tdng tai san ngan han, trong khi

Ty |é No phai tra/Ngudn vén

1.200 . 120%  phai thu chiém tir 30%-53% co cAu tai s&n ngén han. Hang tén kho chiém ty trong thap
113% hon, chi tir 15%-21% tbng tai san ngan han. )
1.000 100% Chung téi danh gia co cau tai sadn cla PXS & muirc kha t6t, phu hop véi cac doanh

nghiép xay lap, xay dwng cong nghiép khi tai san dai han chiém ty trong Ion, thé hign
nang lwc van tai cia doanh nghiép, mat khac tién mat chiém ty trong cao trong tai san

800 - - 80%  ngén han sé gitip cong ty &n dinh hoat ddng va tiép tuc ndm bt dwoc co hoi phat trién.
600 - - 60% Ngu6n von.

45% o No' phai tra chiém ty trong I6n trong tong ngudn von, tlr mirc 56%-63%, trong do ng

400 - "0%  vay ngan han chiém ty trong I6n. Tuy co' cAu no' ngén han chiém trén 65% no' phai tra

30% nhung trong no' ngan han, khodn muc ngwdi mua tré tien trwde chiém ty 1€ kha lon,

200 . 209  trén 200 ty dong, day la khoan tam (rng clia Chu dau tw cho PXS khi ky hgp dong dw

an ché tao. Cung véi d, ty 1& ng dai han trén vén chi s& htru cling c6 xu hwéng giam
dan trong 3 nam qua (tai 30/6/2015: ng dai han/VCSH chi chiém 42%)

T - 0%
2012 2013 2014  6T2015 Vén chd sé& hivu chiém ty trong tir 37%-44% tong ngudn von den cudi quy 11.2015 gia
s “ tri vbn cha s& hibu dat 711 ty ddng, chiém 44% téng ngudn vén. Clung vé&i sw gia ting
o ngan han
vé ty 18, gia tri vén chi s& hitu ciing dwoc tang 1én nhe chd yéu vao loi nhuan hang
mmmm No dai han nam.

No dai han/VCSH

DINH GIA TRI DOANH NGHIEP
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Chuing tdi thwe hién dinh gia tri doanh nghiép theo phuong phap chiét khiu dong tién
va so sanh.

Phwong phap chiét khau dong tién - FCFE:

Chuing t6i dwa vao tinh hinh hoat déng clia cong ty trong nhirtng ndm qua, nhitng ké
hoach phat trién kinh doanh cta coéng ty trong nhirng ndm t&i va tinh hinh thij trwdng
hoat dong dé dwara nhirng gia dinh trong 5 nam tai.
- Hoat ddng kinh doanh ciia cong ty tiép tuc c6 nhirng phat trién tt trong 5
nam t&i, toc d6 tang trwdng doanh thu cac mang ttr 6.5%-10%.
- Céng ty tiép tuc thuc hién dau tw nang cao nang lwc xay 1ap, khai thac hét
C6ng suét Bai cang Ché tao Két cu Kim loai va Thiét bj Dau khi
- Chung t6i ciing gid dinh cong ty sé tiép tuc quan ly tét tinh hinh tai chinh,
céac khoan phai thu, phai trd & mae tét nhw hién tai.
- Dwa trén bién déng cd phiéu clia cong ty trong nhitng nam qua, &i suat trai
phiéu chinh ph 10 nam, phan bu rdi ro thj trwéng. Chi phi vén chi sé hiru
dwoc xac dinh @ mirc 14.6%.

Két qud la gia trj c6 phiéu theo phwong phap chiét khdu dong tién FCFE la:
32.420 déng/cé phan.
Gia tri ngudn vén cha sé hiru 1,945,175,489

Khbi lvgng CP dang Iwu hanh 60,000,000

Gia tri ¢ phan (déng) 32.420
Phwong phap so sanh:

Chung t6i thwc hién tinh toan PE, PB trung binh theo céch tap hgp nhirng cdng ty trong
nganh xay I&p, xay dwng cong trinh dau khi cGa Viét Nam va so sanh thém nhirng céng
ty hoat ddng ciing nganh nghé véi PXS trong khu vic:

Gié tri cb phiéu cta PXS theo phwong phap so sanh lan lwot Ia:

DINH GIA THEO PHU'ONG PHAP CHi SO PIE
2011 2012 2013 2014 2015F
EPS 2.914 1.797 1.519 2.477 2.300
PIE 7.35
P/E Nganh 9.32
P/E HOSE 11.49
P/E trung binh 9.39
Gia cb phiéu 21.589
DPINH GIA THEO PHUONG PHAP CHi SO P/B
2011 2012 2013 2014 2015F
BV 12,412 12,758 12,438 13,244 13.530
P/B 1.33
P/B Nganh 1.01
P/B HOSE 1.78
P/B trung binh 1.37
Gia tri c6 phiéu 18.581
Gia tri trung binh
theo P/E va P/B 20.085
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BAO CAO TAI CHINH (TY BONG)
BAO CAO KET QUA KINH DOANH LUU CHUYEN DONG TIEN 2012 2013 2014
Chi tiéu 2012 2013 2014 Tién tir hoat dong kinh doanh
Doanh thu thuan 1,197 1,009 1,666 Loi nhuan sau thué 67 76 124
Gia vén hang ban 972 762 1,391 Diéu chinh: - - -
Loi nhuan gop 225 247 275 Khau hao tai san cé dinh 52 43 58
Doanh thu hoat dong tai chinh 18 5 9 Tang (giam) hang ton kho 58 (37) (54)
Chi phi tai chinh 97 87 47 Tang (giam) cac khoan phai thu 155 (68) 20
Chi phi ban hang Téng (giam) cac khoan phai tra (305) 302 51
Chi phi quan Iy doanh nghiép 55 64 78 gg‘nfng (giam) tr hoat dong kinh . 417 19
Loi nhuan thuan tir hoat dong kinh doanh 91 101 160 Tién tir hoat déng dAu tu B A B
ILDCr?arrlr}g?rr]mr:(S:r?/|o tir cong ty lién két lién ' ! Téng (giam) da:"“ twTSCH (43) (84) (68)
doanh Tang (gidam) dau tw ngan han - 3) 3
Téng lgi nhuan trwéc thué 91 102 159 Tang (gidam) dau tw dai han (15) 70 -
Loi nhuan sau thué 67 76 124 Tién ting (gidm) tr hoat dong dau tw (58) 33 (65)
BANG CAN DOI KE TOAN Tién tir hoat ddng tai chinh/tai tro - - -
2012 2013 2014 Gop von, huy dong vén cb phiéu 13 143 40
Tai san ngén han 349 668 772 Tang (gidam) vay no' ngan han (164) 147 91)
Tidn va cac knodn tuong duong tién 101 312 385 Egﬁrf?lfa?c"oﬁ?' (E‘g’;t d6ng véi b 93 (353) 113
Cac khoan d4u tw tai chinh ngén han 3 - dong) (67) (76) (124)
Céc khoan phai thu ngan han 182 252 230 Tién tir hoat dong tai chinh (125) (139) (61)
Hang tén kho 62 929 153 Dong tién mat rong (156) 211 73
Tai san ngén han khac 4 2 4 Tién méat dau ky 257 101 312
Tai san dai han 953 874 884 Tién mat cubi ky 101 312 385
Tai san cb dinh 765 742 741 Don v 2012 2013 2014
Bét dong san dau tw 5 Hé sé thanh khoan
Céc khoan dau tu tai chinh dai han 70 Heé s6 thanh toan hién thoi lan 1.23 0.91 1.11
Téng cong tai san 1,303 1,542 1,656 Hé s6 thanh toan nhanh lan 1.02 0.78 0.89
Ne phai tra 824 920 994 Hé sb thanh khoan tién mat Ian 0.36 0.43 0.55
Ng¢ ngan han 283 733 694 Heé sé hoat dong
No dai han 541 188 301 Sbé vong quay khoan phai thu 1&n 6.56 4.00 7.24
Vén chii s& hiru 479 622 662 Sbé vong quay hang ton kho 1&n 15.74 7.73 9.09
Von dau tw ctia chd s& htvu 375 500 500 S6 vong quay TSCD 1An 157 1.36 2.05
Thang du vén ¢b phan Sbé vong quay tdng tai san 1&n 0.92 0.65 1.01
Loi nhuén sau thué chwa phan phdi 50 52 81 Hé sé don bay
Loi ich cda ¢b déng thiéu s6 H sb no lan 0.63 0.60 0.60
Téng cong ngudn vén 1,303 1542 1,656 Hé sb no' dai han/trén vén lan 053 0.23 031
Hé sb ng/Vén chl s& hiru 1&n 1.72 1.48 1.50
Hé sé sinh I&i
Ngudn: Bao céo tai chinh kiém toan ctia PXS, Bao céo luu chuyén tién té tém Ty Suét Iai gop/Doanh thu % 18.77%  24.50%  16.52%
tait duoc 1ap theo mé hinh riéng. Ty suat |ai rong/Doanh thu % 5.63% 7.52% 7.43%
ROA % 5.18% 4.92% 7.48%
ROE % 14.09%  12.21%  18.71%
Mo h’inhxDuPont i
Hé so Tong tai san/Von chu s&
htvu 1&n 2.72 2.48 2.50
Hé sé Doanh thu/Téng tai san 1&n - - 1.01
Hé sé khac
Lgi nhuén rong/CP (EPS) ddng 1,797 1,519 2,477
Gia trj s6 sach cd phan(BPS) ddng 12,758 12,438 13,244
C4 tirc méi cb phan ddng 1,300 1,250 2,300
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HE THONG KHUYEN NGHI

Hé théng khuyén nghi ctia PSI duwoc xay dwng dwa trén mirc chénh léch gitra két qua dinh gia va gia cb phiéu trén thi trwdng tai thoi diém
dinh gi4, c6 gia tri 6 thang ké tir thoi didm phat hanh bao cdo. Cé 3 mirc khuyén nghi cho méi ¢b phiéu, twong (ng véi tirng mirc chénh
léch. Cac khuyén nghi c6 thé duoc thay dbi sau méi 1an cap nhat hodc danh gia lai dé& phu hep véi tinh hinh va két qua hoat déng cta doanh

nghiép.

e MUA: khi gia thi trwerng thdp hon gia dinh gia 15%
e GIU: khi gia thi trwdng ndm trong bién dé gia dinh gia +/- 15%
e BAN: khi gia thij trwéng cao hon gia dinh gia 15%

CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

TUYEN BO MIEN TRACH NHIEM

Ban quy&n nam 2015 thudc v& Cong ty CP Chirng khoan DAu khi (PSI). Nhitng théng tin st dung trong bao céo dwoc thu thap ti nhivng
ngudn dang tin cay va PSI khéng chiju trach nhiém vé tinh chinh xac cla cac théng tin nay. Quan diém thé hién trong béo céo nay la cla
(cAc) tac gia va khong nhét thiét lien hé véi quan diém chinh thire cGa PSI. Khéng mét théng tin cing nhu y kién ndo dwoc viét ra nham
muc dich quang céo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khéng dugc phép sao chép, tai ban béi bat ky ca
nhan hoac t& chirc ndo khi chwa dwoc phép cua PSI.

PSI - Ha Néi PSI = Chi nhanh TP. H Chi Minh PSI - Chi nhanh Viing Tau PSI - Chi nhanh Da Nang
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