Nganh: Xay dwng va vat li¢u xay dung / Xay dung

)

A X A Q‘/
Xay dung cong nghi¢p va dan dung Dau khi
(HOSE: PXI)
TONG QUAN KHUYEN NGHI: GIU
Tiém nding ting trwéng cia nganh xay lap dau khi vén ¢ Gia chao san (d/cp): n/a
merc cao. Hang nam Tap doan Dau khi Quéc gia Viét Nam Gid hién tai (d/cp): n/a
s& dau tu tir 16,000 ty dén 20,000 ty dong vao hoat dong X&Y a0 nhét 52 tuin: na
dung co ban. Bay la thuan lgi cho mang hoat dong x&y dung Thép nhét 52 tuan: n/a
cong nghiép cua Coéng ty. A . <.
THONG TIN CO PHAN
Lg’,l thé ,c;m_h tr:fmh nho la thanh vién caa Tgp d‘Ofm Dc‘zu San giao dich: HOSE
khi Quac gia Viét Nam. Cong ty duoc chi dinh thau phan 3
I6n cac cong trinh cdng nghiép va dan dung trong nganh. Mgnh gia (d/cp): 10,000
N . . s SH1 CP: 30,000,000
Ban lanh dgo giau kinh nghiém va bdn linh 12 loi the vo 0 ueng
hinh cia Cong ty so véi cac cong ty trong nganh. GT thi truong (ty d): n/a
EPS 2009 (d)

Hon 17,000 m2 dit thué ldu ndm cia nha nwéc tai thanh
phdViing Tau la loi thé dé Cong ty da dang hoa linh vuc hoat
dong sang linh vuc bat dong san, tan dung duoc loi thé cua
minh trong hoat dong xay dung céng nghiép va dan dung.

Co cdu doanh thu cia Cong ty sé dwgc chuyén dich dan 24%
theo huéng mang kinh doanh bat dong san s& déng gop ngay
cang nhiéu trong két qua kinh doanh cua Cong ty, du kién A5

10%

A = A

THONG TIN CO PONG

= Téng CTCP Xay
1ip Dau khi Viét
Nam (PVX)

= CT TNHH Dau tu
va phat trién BDS

C)ng Pham Quy
Nhon

vao khoang 30% téng doanh thu hang nam.

= Ong Mai Xuan
Binh

MOQT SO CHI TIEU SO SANH

2008 2009 2010F 2011F  2012F 2013F 2014F  2015F

Téng tai san (ty dong) 419 643 1,024 1,190 1,488 1,825 2,212 2,659
Vén chit s6 hitu (ty dong) 50 51 341 397 562 742 940 1,162
Doanh thu thuan (ty dong) 534 1,078 1,500 1,800 2,160 2,592 3,110 3,732
Loi nhuan sau thué (ty dong) 15 14 57 70 86 105 128 157
EPS (ddng/CP) 2,952 2,780 3273 2,338 2454 2,335 2,335 2,413
ROA 3.5% 2.2% 5.6% 5.9% 5.8% 5.8% 5.8% 5.9%
ROE 295%  265%  16.9%  18.0%  15.6%  145% = 14.0% = 13.9%
P/E 8.27 8.78 7.46 10.44 9.95 10.46 10.46 10.12
P/B 2.44 2.32 2.16 1.88 1.77 1.68 1.60 1.51

Nguon: PSI Research
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THONG TIN TAI CHINH TOM TAT

TAI SAN NGAN HAN 175,622,786,233  366,128,231,322  594,441,949,595  893,551,079,294
Tién va céc khoan trong duong tién 1,336,797,898  42,218,244,790 34,431,376,854 44,760,789,910
Céc khoan du tur tai chinh ngén han - - - -
Céc khoan phai thu ngfin han 77,434,309,866 110,870,508,420  385,544,440,167  622,283,390,153
Hang ton kho 94,139,268,097 208,020,559,209  168,484,670,262  219,030,071,341
Tai san ngin han khac 2,712,410,372 5,018,918,903 5,981,462,312 7,476,827,890
TAI SAN DAI HAN 24,535,184,444  52,662,385,718 48,576,768,243  130,142,162,173
Céc khoan phai thu dai han - - - -
Taisan 6 dinh 17,302,071,969  37,851,348,233 31,929,262,132  112,829,905,450

1. Taisan cb dinh hiru hinh 17,302,071,969  37,851,348,233 31,929,262,132  112,829,905,450

2. Taisan cb dinh thué tai chinh - - - -

3. Taisan cb dinh vo hinh - - - -

4. Chi phi xay dung co ban do dang - - - -
Bit dong san dau tur - - - -
Céc khoan déu tur tai chinh dai han - 5,000,000,000 10,000,000,000 10,000,000,000
TONG TAI SAN 200,157,970,677 418,790,617,040  643,018,717,838 1,023,693,241,466
NQ PHAI TRA 186,227,649,999  369,148,816,643  592,084,313,622  682,269,677,929
No ngén han 186,227,649,999  368,937,635,590  584,628,674,155  661,908,709,032

1. Vay va ng ngén han - - 30,000,000,000 33,000,000,000

2. Phai tra cho nguoi ban 25,660,440,233 134,417,500,932  193,426,401,183  209,250,000,000

4. Ngudi mua tra tién truede 27,956,857,677 149,298,778,870  231,071,825,070  277,286,190,084
No dai han - 211,181,053 7,455,639,467 20,360,968,896

1. Vay va ng dai han - - - 20,000,000,000

2. Phai trd han ngudi ban - - - -
VON CHU SO HU'U 13,930,320,678  49,641,800,397 50,934,404,216  341,423,563,538
Vén chit s& hitu 13,934,609,154  50,000,000,000 52,528,846,471  338,560,097,320

1. Vbn dau tu cia chi s¢ hiru 18,870,761,349  50,000,000,000 50,000,000,000  300,000,000,000

9. Loi nhuan sau thué chura phan phdi (4,936,152,195) - 2,528,846,471 36,269,324,346
Ngudn kinh phi va quy khac (4,288,476) (358,199,603) (1,594,442,255) 2,863,466,217
Loi ich c6 dong thiéu s6 - - - -
TONG NGUON VON 200,157,970,677 418,790,617,040  643,018,717,838 1,023,693,241,466

2010F

1. Doanh thu ban hang va cung cép dich vu - 533,653,602,465 1,077,603,233,944  1,500,000,000,000
2. Cac khoan giam trir doanh thu - - 1,416,669 -

3. Doanh thu thudn v& ban hing va cung cip dich vu - 533,653,602,465 1,077,601,817,275 1,500,000,000,000
4. Gia von hang ban - 499,553,039,980 1,018,469,613,329  1,395,000,000,000
5. Loinhuan gdp v& ban hang va cung cdp dich vy - 34,100,562,485 59,132,203,946  105,000,000,000
6. Doanh thu hoat dong tai chinh - 290,365,012 365,509,317 18,500,000,000
Lai suét tién giri ngin han - - - -

7. Chi phi tai chinh - 2,785,612,788 528,935,743 581,829,317
Trong d6: Chénh léch ty gia hdi doai - - - -
Trong d6: Chi phi i vay - 2,785,612,788 528,935,743 581,829,317
8. Chi phiban hang - - - -

9. Chi phi quan Iy doanh nghiép - 14,872,773,552 41,316,065,915 45,447,672,507
10. Loi nhun (16) thuin tir hoat dong kinh doanh - 16,732,541,157 17,652,711,605 77,470,498,176
11. Thu nhap khac - 741,522,656 2,376,395,738 2,732,855,099
12. Chi phi khac - 310,333,885 3,661,194,425 3,844,254,146
13. Loi nhuén (16) khac - 431,188,771 (1,284,798,687) (1,111,399,048)
14. Téng lgi nhudn (1) ké toan trudc thué - 17,163,729,928 16,367,912,918 76,359,099,129
15. Chi phi thué TNDN hi¢gn hanh - 2,402,922,189 2,467,463,526 19,089,774,782
16. Chi phi thué TNDN hoén lai - - - -
17. Lai (1 thudn) trong cong ty lién doanh/lién két - - - -
18. Loi nhuén (18) sau thué TNDN - 14,760,807,739 13,900,449,392 57,269,324,346
Loi ich ctia ¢é dong thidu s6 - - - -
Loi nhuin sau thué ctia cé dong ctia Cong ty Mg - 14,760,807,739 13,900,449,392 57,269,324,346
Lii co ban trén ¢b phiéu (ddng) - 2,952 2,780 3,273

Nguon: PXI, PSI Research
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PANH GIA LY DO PAU TU

Loi thé canh tranh nhe lgi thé 1a thanh vién ciia Tdp doan Ddu khi Quéc gia
Viét Nam. Cong ty dugc chi dinh thau hau hét cac cong trinh cdng nghiép va
dan dung trong nganh dau khi. Trong nim 2009, téng doanh thu cia Cong ty dat
1,076 ty ddng, chiém dén gan 30% tong doanh thu cia Tong cong ty c¢6 phan
Xay lap Dau khi Viét Nam (HNX: PVX). Thi phan hién tai caa Cong ty la & khu
vuc Viing Tau, Thanh phé H6 Chi Minh va céc viing 1an can.

Tiém néng ting trwéng cia hoat dgng xay ldp trong nganh dau khi vdn ¢ mic
cao. Hang nam Tap doan Dau khi Quéc gia Viét Nam sé& dau tu tir 16,000 ty dén
20,000 ty ddng vao hoat dong xay dung co ban nhim diy manh cdng tac tim
kiém, gia tang trit lugng dau khi hang nam, phét trién cac du an ha nguon. Day
s& la thi truong tiém nang dé PXI phat trién linh vuc xay dung cdng nghiép va
dan dung.

Loi thé ddt dai voi hon 17,000 m2 dat tai thanh phd Viing Tau 14 co s¢ dé Cong
ty mé rong hoat dong sang linh vuc kinh doanh bat dong san. Dién tich dat nam
phan Ion & duong 30/4, 1a con duong I6n dan vao thanh phd Viing Tau, thyuc su
Ia tiém nang cho mang kinh doanh bat dong san cua Cong ty. Kinh nghiém trong
linh vuc xay dung ciing s& gilp Cong ty c6 nhiéu loi thé trong cac du an bét
dong san.

RUI RO PAU TU

Rai ro chi phi nguyén vdt ligu bién dgng. Cong ty hoat dong trong linh vuc
xay lap cac cong trinh cong nghiép va dan dung do vay chiém ty trong quyét
dinh trong tong chi phi hoat dong san xuit kinh doanh 1a gi4 ca cac loai
nguyén vat ligu (thép, cat, soi, xi mang, bé tong, ...). Su bién dong cua cac
loai vat lidu xay dung trén thi truong s& anh huang truc tiép dén hidu qua san
xuat kinh doanh cua Cong ty.

PANH GIA HOAT PONG KINH DOANH

PXI1 hogt dong trong linh vuc xay dwng céng nghigp va dan dung. Hoat
dong chinh cua Cong ty 1a xay dung cac cong trinh nha cao tang, cac cong
trinh ky thuat trong nganh dau khi, ngoai ra Cong ty con tham gia c4c hoat
dong thuong mai nhu kinh doanh vat liéu xay dyng va cac san pham dic tha
tuy nhién doanh thu cia mang hoat dong nay khong dang ké.

Hogat déng xay ldp nha cao tang la hoat dong nam trong chién luoc phat
trién dai han cua Cong ty. Theo ké hoach, cho toi 2015, Cong ty s& chiém tir
10-15% thi phan ca nudc vé xay dung cac tda nha cao trén 30 tang trong do
dac biét 1a cac tda nha két ciu thép. Hién Cong ty dang thi cong toa nha
Trung tdm Tai chinh Phd M§ Hung cao 34 ting, dy kién nim nay s& dem lai
cho PXI hon 235 ty ddng doanh thu trén tong sé 1,500 ty dong doanh thu ké
hoach.
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Hoat dgng xay dwng cac nha may, cong trinh trong nganh dau khi ciing 1a
hoat dong mai nhon cua Cong ty tir khi di vao hoat dong. La don vi thanh
vién cua Téng Cong ty C6 phan Xay lip Dau khi Viét Nam, Cong ty nhan
duoc rat nhiéu hd tro tir Téng Cong ty ciing nhu tir Tap doan Pau khi. Hién
nay, Cong ty dang tap trung tham gia thi cong cac hang muc san lap mit bang
cling nhu thi cong xay dung cac cong trinh trong nganh Dau khi nhu: Nha
maéy ché bién Dau khi, cac cong trinh cong nghiép khi dién, cac cong trinh
tang trir c4c san pham khi, cdng trinh khu céng nghiép va cin ct dich vy dau
khi. Trong tuong lai hoat dong nay s& chiém khoang 50% téng doanh thu cua
Cong ty bén canh céc ngudn doanh thu khac dén tir xay dung cac cong trinh
dan dung va kinh doanh bat dong san. Cong ty ciing dit ké hoach dén nim
2015 s& du ning lyc dé két hop vai cac nha thau trong va ngoai nudc tham
gia d4u thau va thi cdng cac cdng trinh trong nganh Dau khi theo dang hop
dong EPC.
Hoat déng kinh doanh bdt déng sdn 1a hoat dong ma cong ty dang hudng toi
nham tan dung loi thé vé dit dai ciia minh. Hon 17,000 m2 dat thué 1au nim
ctia Nha nudc toa lac chu yéu trén truc duong 30/4, cong dudng 16n dan vao
thanh phd Viing Tau, sé& 1a wu thé ciia Cong ty trong viéc trién khai cac du an
bat dong san.
Ngoai ra PXI ciing tham gia hoat déng thwong mai va san xudt nhu san xuét
kinh doanh bé tong thuwong pham, kinh doanh vat liéu xay dung, kinh doanh
cac loai thiét bi trong nganh dau khi tuy nhién ty trong phan doanh thu tir cac
hoat dong nay khong dang ké (chi chiém 0.56% tong doanh thu trong nim
2009).

Biéu 1 - Co ciu doanh thu ciia Cong ty

100% - 0.1% 0.2%
99% -
98% -
97% -
96% -
95% -
94% -

93% -

92% -

2008 2009 2010F
DT khac DT tai chinh ® DT bén hang cung cip dich vu

Nguon: PXI, PSI Research
Gia vén hang ban chiém ti trén 93% tdng chi phi hoat déng san xuét kinh
doanh cua PXI, trong dé ty 18 chi phi vat liéu xay dung chiém ty 1& quyét
dinh. Didu nay cho thiy bién dong vé gia ca nguyén vat liéu co tac dong truc
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tiép dén hoat dong kinh doanh ciia PXI. Chi phi qudn Iy doanh nghiép ciing
chiém gan 4% trong co cau chi phi, day 1a mac hop ly so véi trung binh
nganh tuy nhién Cong ty c6 thé cha dong quan ly tét hon cac khoan chi phi
nay nhim nang cao ty suat loi nhuan. Chi phi tai chinh chiém ty 1& nho
(0.05%) co cau chi phi, diéu nay cho thdy Cong ty st dung it no va khong
chiu nhiéu ap lyc vé chi phi I&i vay khi thi truong tai chinh bién dong.

Biéu 2 - Co ciu chi phi ciia Cong ty

100% - 0.1% 0.3% 0.3%
99% -

2.8%
98% . 3.0%

3.8%
97%

96% -
95% -

94%

93% -

2008 2009 2010F
Chi phi khéc/DTT Chi phi quén ly DN/DTT Chi phi ban hang/DTT
Chi phi TC/DTT ® Gia v6n hang ban/DTT

Nguon: PXI, PSI Research
Nguon nguyén liéu chi yéu phuc vu cho hoat dong cua Cong ty la cac loai
vat liéu xay dung. Pay 1a nhan t anh hudng tryc tiép téi hoat dong san xuét
kinh doanh cua doanh nghiép. Nhin chung, Céng ty quan |y va du bao kha tbt
cac bién dong nay két hop voéi viéc ky két cac hop dong xay dung cé tinh dén
yéu t6 truot gi4 trong thoi gian thi céng. Thuan lgi cua Cong ty 1a nhan dwogc
su hd tro tin dung tir cic nha cung cap véi han mirc kha lén cuing véi nhiing
wu dai vé thoi gian thanh toan. Diéu ndy tao thuan loi hon cho Céng ty trong
viéc xoay vong vén.
Co cdu doanh thu hién tai cia PXI co6 hon 99% dén tir hoat dong xay lap,
doanh thu tir mang san xuat céng nghiép va thwong mai chiém ty trong thap.
Nhin vao c4c du &n cia Cong ty hién tai c6 thé thiy trong twong lai co cau
ngudn doanh thu caa PXI s& ¢6 nhiéu thay ddi, ty trong mang xay lip sé& chi
chiém khoang 70% tir nim 2012 tro di, phan con lai s& ti tir hoat dong kinh
doanh bit dong san véi cac du an khu nha phuc hop, van phong cho thué va
chung cu cao tang hién dang trién khai tai Viing Tau, du kién bit dau hoat
ddng ban hang tir cudi nam nay.
Dén thoi diém két thic quy 1/2010, Céng ty céng bé muc doanh thu khé 4n
tuwong, dat hon 382.6 ty dong twong dwong hon 35% két qua ca nam 2009 va
dat gan 25.5% ké hoach ca nam 2010. Viéc hoan thanh ké hoach 1,500 ty
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doanh thu cua Céng ty trong nam nay la diéu trong kha nang. Néu din bién
thi truong vt liéu khong co gi qua dot bién thi kha ning Cong ty hoan thanh
vuot ké hoach 1a réat kha quan.

Biéu 3 — Doanh thu va lgi nhuan cia Cong ty

2,500,000,000,000 -+
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2,000,000,000,000

1,500,000,000,000
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1,000,000,000,000
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500,000,000,000

2008 2009 2010F 2011F 2012F
® Doanh thu LNST

Nguon: PXI, PSI Research
PANH GIA NGANH

Trong cic nim gan day, nganh xdy 1ap Viét Nam dong gop dang ké vao qua
trinh ting truong kinh té. Gia tri san xut cia nganh xay dung uéc dat gan 6
ti USD nam 2009, chiém khoang khoang 5.2% tong GDP cua Viét Nam. Mac
dd quy mé nganh trong GDP khong nhiéu nhung nganh di tao ra dong luc
cho qué trinh ting twéng cua cac nganh nhu: Bat dong san, san xuat vat liéu
xay dung, San xuét nguyén liéu co ban, ciing nhu tat ca cac nganh khac khi
c6 nhu cau mé rong san xuat kinh doanh.

Nganh xay dung ludn la nganh cé téc do ting truéng manh nhat trong cac
nganh kinh té, téc do ting trudng thuong & mirc trén 10%/nam. Diéu ndy tao
diéu kién thuan lgi cho cac doanh nghiép trong nganh cé thé phat trién trong
thoi gian toi. Téc do tiang truong manh cua nganh xay dung con phu thudc
vao mac do tang trudng téng mirc dau tu xa hoi. Trong cidc ndm qua, von dau
tu ca trong va ngoai nudc di co sy ting trudng manh mé véi toe do ting
truong trung binh 6%/nam, dau tu thudng chiém 34%GDP hang nam.

Trong nam 2010, dy kién toc d¢ tring truong tong mic dau tu vao khoang
3% lén muc 624,392 ti déng, tong gia tri nganh xay dung khoang 125,500 ti
ddng, toc d6 tang truong cia nganh xay dung trong nam nay du kién khoang
23.93% do su phuc hdi caa nén kinh té ma linh vyc xay dyng 1a linh vuc di
dau trong su phuc hdi manh ma.

Chién luoc phét trién nganh Dau khi ciing néu rd tap doan s& diy manh cong
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Chi tiéu vé kha ning thanh toan
He s6 thanh toan ngén han
Hé s thanh toan nhanh

Chi ti¢u vé co' cAu vén
Heé s6 no/Tdong tai san
Hé s6 no/Vén chu sé hiru

Chi tiéu vé niing lye hoat dong
Vong quay tong tai san
Vong quay cac khoan phai thu
Vong quay cac khoan phai tra
Vong quay hang ton kho

Chi tiéu vé kha niing sinh 1o
Hé 56 LN sau thué/DT thuan

Hé s LN sau thué/Vén chu sé hitu

Hé s0 LN sau thu¢/Tong tai san

Heé s6 LN tir hoat dong SXKD/DT thuan -

Chi tiéu lién quan dén ¢6 phin
Thu nhap trén mdi ¢ phin
Gié tri s sach cua ¢ phan

tac tim kiém, gia tang trit luong dau khi hang nam. Theo d6, rat nhiéu cong
trinh ché bién dau khi, tong kho chira dau, ciu cang, kho xudng, co s& ha
tang, khu thuong mai, nha vin phong ... s& duoc xay dung, nang cip. Theo
bao céo cua Tap doan Dau khi Quéc gia Viét Nam, hang nam tap doan s& dau
tu tir 16,000 ty dong dén 20,000 ty dong vao hoat dong xay dung co ban. Day
s& la yéu t6 thuan lgi cho céac cong ty thanh vién cua tap doan dang hoat dong
trong linh vuc xay lap.

PHAN TICH TINH HINH TAI CHINH

2010F

0.94 0.99 1.02 1.35
0.44 0.43 0.73 1.02
93% 88% 92% 67%
1337% 744% 1162% 200%
- 1.72 2.03 1.80
- 5.67 4.34 2.98
- 1.92 2.24 2.35
- 3.31 541 7.20
- 2.77% 1.29% 3.82%
0.00% 46.44% 27.64% 29.19%
0.00% 4.77% 2.62% 6.87%
3.14% 1.64% 5.16%
- 2,952 2,780 1,909
7,384 10,000 10,506 11,285

Nguon: PXI, PSI Research

Khd ndng thanh todn tuong ddi tét néu xét trong nganh xay dung. chi sé
thanh toan ting dan qua cac ky thé hién ning luyc quan ly cac khoan cong no
cua Cong ty di duoc chd trong, ludng tién ting dan qua cac niam.

Co cdu vén caa PXI trong nim 2009 cé thé cho thdy Cong ty sir dung nhiéu
don bay tai chinh. Néu nhin vao con s6 88% la ty s6 no trén tong tai san co
thé dwa dén nhitng lo ngai vé viéc Cong ty c6 thé ddi mat vai rai ro tai chinh
cao. Tuy nhién néu phan tich co ciu cac khoan ng phai tra cua Cong ty c6 thé
thiy cac khoan phai tra cho nguoi ban va cac khoan ngudi mua tra tién trudc
chiém t&i trén 71% tong sé no phai tra, thé hién Cong ty tan dung tt nguon
vdn cua cac ddi tac ciing nhu tir cac khach hang cua minh. Ty 18 vén vay trén
tong sb no rat thap (6% nam 2009) gitp Cong ty khong chiu céac &p luc vé chi
phi cac khoan vay cling nhu viéc thanh toan cac khoan vay nay.

Trong hai nam 2008 va 2009, vong quay hang tén kho caa PXI lién tuc ting,
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day 1a két qua cua viéc doi mgi phuwong thirc quan 1y cling nhu nang cao chat
lwong d6i ngli can bo cdng nhan vién cua Cong ty. Ngoai trir vOng quay cac
khoan phai thu c6 giam nhe nhung van & mic an toan.

Khd ndng sinh loi cia PXI trong ndm 2009 suy giam so v&i nam 2008 nhung
chung t6i danh gia sé tang manh tr¢ lai trong nam 2010. Ly do 1a trong nam
2009, CoOng ty bat dau trién khai nhiéu du an xay dung céac cong trinh cao ¢
vin phong, toa nha phuc hop va cac chung cu do vay can mot lugng von 16n
tuy nhién lai chua dem lai lgi nhuan ngay lap tic. Dy kién trong nim 2010
khi cac dy an nay phat sinh doanh thu s& khién chi tiéu sinh 1oi cia Cong ty
tang tré lai. Nhin chung, voi ty suat lgi nhuan sau thué trén vén cha so hiru
dat gin 30% ciing 1a mrc 4n tugng trong nganh xay lap trong nam 2009.

Co cdu tai san cua PXI cha yéu 13 tai san ngan han, chiém tgi 90% tong tai
san cua CoOng ty. Tai san ngin han phan 16n 1a cac khoan phai thu ngin han,
chiém khoang 65% tai san ngan han. Céac khoan phai thu ngan han cia Céng
ty cha yéu 1a cac khoan phai thu theo tién d6 hop dong xay dung (chiém hon
52% céc khoan phai thu), day ciing 1a diém dic thu trong co ciu tai san cua
cac cong ty xdy dung, ngoai ra cadc khoan phai thu cta khach hang cling
chiém khoang hon 43% cac khoan phai thu. Céng ty khdng cé cac khoan dau
tu tai chinh ngan han tai thoi diém cudi nam 2009, diéu nay gitp Cong ty
tranh duoc nhirng rai ro trén thi treong tai chinh vén c6 nhiéu bién dong thoi
gian qua.

BO MAY QUAN LY VA NHAN SU

Hoi déng quan tri, Ban Tong giam dbc cua Cong ty bao gom nhiing ngudi co
nhiéu kinh nghiém trong quan Iy ciing nhu chuyén mén sau trong hoat dong
xay dung cong nghiép va dan dung. Poi ngii quan ly cip trung caa Cong ty
duoc dao tao bai ban, giau kinh nghiém, c6 chuyén mén da dugc khang dinh
trong tap doan Dau khi. Theo danh gia cua t6 chuc tu van, doi ngii 1anh dao
cia PXI 1a nhitng nhan vat ban linh da dwgc thi thach nhiéu nam trong
nganh. Pay chinh 1a lgi thé vo hinh cua Cong ty ma khong phai cong ty nao
cling co duoc.

Tinh dén thoi diém 30/03/2010, tong s lao dong cua Cong ty 1a 2,510 ngudi.
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Biéu 4 - Co ciu lao ddng cia Cong ty

S6 lwong (ngurdi)

Phan theo gioi tinh (30/03/2010) Ty 1e

Nam 2,232 88.9%
Nir 278 11.1%
Thac si 4 0.2%
Pai hoc 173 6.9%
Cao dang 32 1.3%
Trung cap 85 3.4%
Day nghé va LD phé théng 2,216 88.3%
Tong 2,510 100.0%
Lwong binh quin (ddng/nguwoi) 6,404,820

Nguon: PXI, PSI Research

Nhin chung, d6i ngii can bd chi chbt cia Cong ty déu duoc chd y, tuyén chon
va dao tao dam bao cho su phét trién nguon nhan luc 1au dai cua Cong ty.

MOQT SO DU AN VA HOP PONG CUA CONG TY

Tén cong trinh

Poi tic ky HD

Gia tri (ty dong)

| Céac HP ky két nim 2008
1 San lip kho cang Sao Mai Bén Dinh

2 San lp 16ha kho cang Thi Vai

3 Khach san Dau khi Viing Tau

4  Tuyén éng thoat nha may dién Nhon
Trach

5 Trung tam tai chinh Phtt My Hung

6 Nha diéu hanh Vietsopetro

Il Céac cong trinh ky két nim 2009

1  Thicdng cac cong trinh thudc
PCShipyard

2 Toa nha Dragon

3 Cao bc 43 Mac Dinh Chi, Q1,
TPHCM

4 Nha may dién Nhon Trach 2

5 Thi cong nha mé rong trung tim Y té
Vietsopetro
6 Nha lam viec XNLD-XNDV

CTCP Pau tu xay dung Sao Mai -
Bén Dinh

Téng cong Khi Viét Nam

PVN

BQL du 4n nha may dién Nhon
Trach

CTCP Pau tu han tang va dé thi
Dau khi

XN lién doanh Vietsopetro

CTCP ché tao gian khoan Dau khi

Téng cong ty Khi Viét Nam
PVFC

BQL du 4n nha may dién Nhon
Trach
XN lién doanh Vietsopetro

XN lién doanh Vietsopetro

138

105

271

107

570

306

367

325
243

352

84

86

Nguon: PXI, PSI Research
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Cac hop ddng hién tai caa PXI dén tir nhitng hop ddng chuyén tieepa tir nim
2009 va mot sb hop dong méi trong ndm 2010 cung voi hoat dong san xuat
cdng nghiép duy kién s& dua vé cho Cong ty khoang 1,500 ty dong doanh thu
trong nam nay. Ngoai ra cac du &n bat dong san tai Viing Tau ciing dwoc du
kién dua vao khai thac tir 2010 ciing s& dong gop cho cong ty mot khoan
doanh thu dang ké. Doanh thu tir hoat dong bat dong san cia Cong ty s& ting
dan trong twong lai, chung toi du bao s& chiém tir 30% doanh thu cua Cong ty
tor nam 2010 tro di.

Dy kién tién d§ ban hang

Chung cu 242 Nguyén Hitu Canh, Toa nha 25 ting v6i 2 ting hdim bao  Khdi chung cu ban trong 3 ndm bit dau

Viing Tau

gdm khu thuong mai dich vu va tir 2010 v6i gia 11 triéu/m2, khdi thwong
chung cu (387 ty déng) mai cho thué vai gia 6 USD/m2/thang

Khu phirc hop chung cur vin phong s6 Toa nha 19 ting bao gdm khu cin hd Khu cin hd duge ban tir 2010 dén 2014
02 Nguyén Hitu Canh, Viing Tau va vin phong (274 ty ddng, PXI gbp vdi gia trung binh 11 triéw/m2, khu vin

40%) phong cho thué véi gia 6 USD/m2/thang

Trung tdm thuong mai dich vy, van Toa nha cao 36 ting véi khu thwong  Gid ban can ho chung cu du kién 18

phong va cén ho cao cap

mai dich vy, van phong, dich vu 'y té, tricu/m2, gia cho thué khu thwong mai
nha tré va cin hg (780 ty ddng, PXI dich vu la 6 USD/m2/thang, cong tac ban
g0p 45% 1a chi dau tu) hang du kién tir 2012 t6i 2016

Nguon: PXI, PSI Research
DU PHONG TAI CHINH

Dua trén céac thdng tin thu thap duoc vé hoat dong kinh doanh cua PXI, céc
du béo vé tinh hinh phat trién nganh xay dung, quy hoach phat trién nganh
dau khi, ching t6i du bdo mot két qua hoat dong kinh doanh cua PXI mét
cach tuong ddi than trong nhu sau:

Doanh thu nim 2010, chlng t6i dya trén két qua cac hop dong di ky va méi
ky ciing nhu tién d6 thu theo hop ddng xay dung dé du béo doanh thu, gia
von cua don vi twong ddi 6n dinh, ... Cac hoat dong kinh doanh khac doanh
thu s& ting manh tir nam 2010 khi dy 4n Chung cur 242 Nguyén Hitu Canh —
Viing Tau va dy &n khu phirc hop chung cu vin phong sé 02 Nguyén Hiru
Canh — Viing Tau trién khai hoat dong ban hang, dy kién trong nim 2010,
Cong ty s& ban 75% dién tich tai chung cu 242 Nguyén Hitu Canh — Viing
Tau va 15% dién tich dy &n khu phic hop chung cu vin phong sé 02 Nguyén
Hitu Canh — Viing Tau dua vé khoan doanh thu vao khoang 200 ty dong.
Doanh thu hoat dong tai chinh duoc tinh toan dya vao lugng tién mit, tién
giri ngan hang hang nam trén bang can dbi ké toan duy kién. Chi phi tai chinh
dua trén luong tién vay ngan han va vay dai han dy kién hang nim trén bang
can dbi ké toan.

Cac gia dinh chi tiét:
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=  Téc @6 tang truong doanh thu tir nam 2010 téi 2015 theo ké hoach
ctia COng ty, tir nam 2016 tro di tang trudong on dinh ¢ mirc 5%/nam.
Ty Ié gia von/doanh thu s& & mic 93%, day la muc trung binh trong
nganh xay dung va ciing pht hop Vvéi cac dir liéu ké toan lich st cua
Cong ty.

= Chi phi quan ly doanh nghiép trung binh chiém 3%/téng doanh thu
ban hang.

= Tai san c6 dinh ting thém theo ké hoach, thoi gian khdu hao du kién
trung binh 5-7 nam véi c4c loai tai san, hinh thac khau hao 1a theo
duong thang.

= Vén dang ky sé& tang tir 300 ty nam 2010 ti [&n 600 ty nim 2014.

= Ty 1& chia thuong cb tic & mac 7%/mam cho tdi 2015, tir 2016 tro di
la 10%/nam.

Chi tiéu 2009  2010F 2011F 2012F 2013F  2014F  2015F
Tdng tai san (ty dong) 419 643 1,024 1,190 1,488 1,825 2,212 2,659
Vén chu sé hitu (ty ddng) 50 51 341 397 562 742 940 1,162
Doanh thu thun (ty dong) 534 1,078 1,500 1,800 2,160 2,592 3,110 3,732
Loi nhudn sau thué (ty dong) 15 14 57 70 86 105 128 157
EPS (ddng/CP) 2,952 2,780 3273 2,338 2454 2,335 2,335 2,413
ROA 3.5% 2.2% 5.6% 5.9% 5.8% 5.8% 5.8% 5.9%
ROE 295%  265%  16.9%  18.0%  15.6%  145% = 140% = 13.9%
P/E 8.27 8.78 7.46 10.44 9.95 10.46 10.46 10.12
P/B 2.44 2.32 2.16 1.88 1.77 1.68 1.60 1.51
Nguon: PXI, PSI Research
Biéu 5 — Ting truéng quy mé ciia Cong ty Biéu 6 — Ting truéng doanh thu, lgi nhudn
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Nguon: PXI, PSI Research
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Nguon: PXI, PSI Research
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KHUYEN CAO SU DUNG

Bi4o c4o nay duoc thuc hién bai Ban Phan tich - Cong ty ¢ phan Chang khoan Dau khi. Nhiing thong tin

trong bao cao nay dugc thu thap tu cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién, Céng
ty ¢6 phan Chiing khoan Dau khi khong chiu bat ky trach nhiém nao ddi vai tinh chinh xac, trung thuc, day
du cua cac thong tin dwgc cung cap ciing nhu nhirng tén that cé thé xay ra khi s dung bao cdo nay. Moi
thong tin, quan diém trong bao cdo nay c6 thé duoc thay déi ma khong cin bao trudc. Béo céo nay dugc xuit
ban véi muc dich cung cép thdng tin va hoan toan khong ham y khuyén cao nguoi doc mua, ban hay nim git
chung khoan.

Ngudi doc can Iuu y: Cong ty ¢ phan Ching khoan Dau khi c6 thé c6 nhitng hoat dong hop tac véi cac ddi
twong duoc néu trong bao cao va co thé co xung dot loi ich véi cac nha dau tu.

Bé4o céo nay thudc ban quyén cua Cong ty ¢6 phan Chiing khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
ddi noi dung ma khong dugc sy cho phép cia Cong ty c6 phan Ching khoan Dau khi déu duoc coi 12 su vi
pham phép luat.

\
PETROV/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TICH
Phé Giam déc phu trach Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Trwong Trin Diing — dungtt@psi.vn

Nghién cwu thi trwong Phéan tich nganh, céng ty Nghién ciu kinh té vi mé
Hoang Anh Tuén Nguyé&n Minh Hanh Ninh Quang Hai
tuanhal@psi.vn hanhnm@psi.vn haing@psi.vn

Lé Thanh Tung Bui Pwc Hoan

tunglt@psi.vn hoanbd@psi.vn

Trwong Trin Diing
dungtt@psi.vn
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