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

Cong ty Co phan Xay dung Dau khi Nghé An
(HNX: PVA)

TIEU DPIEM

= Loi thé vé ddt dai s& gilp PVA tré thanh doanh nghiép bat
d6ng san hang dau tai Nghé An va khu vuc Trung Bo. Hlén
Cong ty dang s& hitu hon 40,000 m? dit & Nghé An, chu
yéu 1a nhitng manh dit rong c6 vi tri mat duong 16n cua
thanh phd Vinh — d6 thi loai | truc thudc tinh Nghé An va
trong tuong lai s€ tré thanh mot trung tdm thuong mai 1én
va sam uat tai mién Trung.

= Tiém luc tai chinh vi#ng mgnh. Tinh tai thoi diém
31/12/2009, téng tai san cua PVA 1a 518.86 ty dong va
vbn chi 6 hitu 12 129.32 ty dong chiém gan 25% tong tai
san cao hon muc trung binh ctua cac cong ty tuong duong
trong nganh (22.2%). Loi thé nay cho phép PVA c6 thé
mé rong quy md su dung don bay tai chinh trong tuong
lai.

= Pinh gia: Két qud dinh gia cé phiéu PVA vao khodng
47,000 VND/ cé phiéu. Két qua trén duoc xac dinh tir viéc
su dung 4 phuong phap dinh gia chinh (FCFE, FCFF, P/E,
P/B).

PSI

KHUYEN NGHI

Gid ky vong : 47,000
Gid thi truong : 45,200
Cao nhét 52 tuan : 119,400
Thip nhat 52 tuan : 21,100

THONG TIN CO PHAN

San giao dich : HNX
Ménh gid : 10,000
S6 luong CP : 10,000,000
Vén héa (ty VND) : 456.0
EPS 2009 (VND) : 2,666

THONG TIN SO HUU

= HDQT, BTGD,

96.94% BKS, KTT

" Can by CNV

® C6 déng trong nudc
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® CH dong nude ngoai

MOQT SO CHI TIEU SO SANH

2008 2009 YoY 2010E YoY
Doanh thu thudn (tr ddng) 173,093 238,991 38.07% 347,291 45%
Loi nhuan sau thué (tr dong) 6,310 26,656 322.47% 26,244 -2%
Téng tai san (tr ddng) 270,699 518,862 91.67% 709,711 3%
Vén chu sé hiru (tr dong) 52409 129,325 146.76% 178527 38%
ROA 2.33%  5.14% - 3.93% -
ROE 12.04%  20.61% - 15.64% -
EPS basic (VND) 1,402 2,666 90.11% 2,624 -2%

Nguon: PVA, PSI tong hop

Sé liéu 2008, 2009: theo b&o céo tai chinh cia PVA; So lidu 2010: theo di bao tai chinh dua trén so lidu
Quy | &I1/2010; So liéu 2011-2015: du bao dia theo ké hoach cia PVA va chira bao gom chi tiét cac du
an do chiing t6i chua thu thdp du thdng tin ter phia doanh nghiép. Do ké hoach tdng vén ctia PVA téi thoi
diém nay van chwa cé thoi diém cu thé nén chiing téi tam gid dinh mirc vén diéu 1é vao cudi ndm nay

vdn la 100 tv dona.

Poc ky Khuyén cao tai trang cudi bao cao nay




Théang 12/2010

TOM TAT THONG TIN DOANH NGHIEP

Tién than 1a Cong ty Xay dung s6 1 Nghé An thanh lap nim 1961, chuyén sang hoat dong
theo mo hinh céng ty cé phan vao nam 2005. Thang 3/1007, tré thanh thanh vién cua Tap
doan Dau khi Quéc gia Viét Nam (PVN). Bén thang 10/2007, PVN chuyén toan bo sé cb
phan, trong duong 51% phan vén ma PVN dang nam giir tai PVA sang cho Téng Cong ty
Xay lap Dau khi Viét Nam (PVC). PVA trg thanh don vi thanh vién cua Tong Cong ty PVC
v6i vbn didu 1é 100 ty dong. Thang 4/2010, PVC di thodi toan bo von khoi PVA.
Linh vuc hoat dong chinh:

» Linh vuc xay l4p nha cao ting

> Linh vuc san xuit san pham cong nhiép va san xuat kinh doanh vat liéu xay dung

> Linh vuc dau tu khu cong nghiép, d6 thi va kinh doanh bat dong san

> Linh vuc kinh doanh cac nganh nghé dich vu khac.

LY DO PAU TU
Loi thé ve quy dat |én va c6 vi tri dic dia. Hién nay, PVA dang s& hitu hon 40,000 m2 dat ¢
thanh phd Vinh - Nghé An, chu yéu la nhitng manh dat rong c6 vi tri mat duong lon cua
thanh phd Vinh — d6 thi loai | tryc thudc tinh Nghé An, trong tuong lai s& tré thanh mot
trung tdAm thuong mai 16n va sam uét tai mién Trung. Tong dién tich dat cua cac dy an ma
PVA lam chu dau tu hién nay dat khoang hon 15,434,000 m2.

Ning Ilyc tai chinh ving mgnh. Tinh tai thoi diém 31/12/2009, tong tai san caa PVA la
518.86 ty dong va véon cha so hitu 1a 129.32 ty dong chiém gan 25% tong tai san cao hon
muc trung binh ciia cac cong ty twong dwong trong nganh (22.2%). Ty 1é nay cho thay PVA
c6 loi thé vé ning luc tai chinh cho phép cong ty dap tng cac quy dinh vé an toan vén, ting
kha ning dap tng nhu cau vén cho cac du an va c6 thé cung luc trién khai nhiéu du an, dap
rng nhu cdu cua khach hang va dam bao dung tién d6 thoi gian thuc hién cac dy &n.

Tinh khd thi cia cac duw an kinh doanh bdr déng sdn (dgc bigt 1a cac dw an Khu cong
nghigp). Do chu truong chinh sich mé rong phat trién ha tang co so trong d6 bao gébm ca khu
cong nghiép cua tinh Nghé An véi nhiéu uu dai vé thué va thong thoang vé tha tuc nén hién
nay cac du an khu cdng nghiép da thu hat dwgc kha nhidu nha dau tu trong va ngoai nudc

quan tdm. Cu thé, tai KCN Hoang Mai di c6 cic cong ty nude ngoai vao dau tu nhu Nhat
Ban, Singapore, Pai Loan ... Dy kién, du 4n KCN Péng Hbi do PVA Iam chu dau tu duoc
trién khai vao cudi nim 2010 s& dem vé cho PVA khoan doanh thu trung binh 510 ty
ddng/nam, twrong ung khoang 34 ty ddng loi nhuan/nam.

RUI RO PAU TU

Nganh xay dung va bar déng sdn c6 nhiéu yéu té cenh tranh tir yéu té dau vao nhu xin du
&n, xin cip phép dau tu du an dén yéu t6 dau ra nhu gia chao ban trén thi trudng, gia cho
thué, chat luong dich vu ... Nhung loi nhuan kha hap dan nén sé lugng cac cong ty trong
nganh ngay cang gia ting. D& canh tranh doanh nghiép phai giam gia dich vy, san pham
nhung van phai dam bao chat lugng dé giir uy tin véi khach hang, trong khi, cac chi phi lién
quan dén nhéan céng va chi phi dau vao khac lubn bién dong do lam phét khién cho viéc quan
ly c&c chi phi dé dam bao hoan thanh cac cong trinh theo diing tién do tro nén gap kho khan.
Hon nita, thong tin viéc Téng Cong ty PVC thodi toan b vén khoi PVA cubi thang 4/2010
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theo ching t6i danh gia sé lam giam suc canh tranh cua PVA trong twong lai, dac biét trong
mang xay dung co ban nganh dau khi vén c6 nhiéu tiém niang va du dja ting truong.
Linh vuc xay dung chiu anh huong 16n boi sw bién dgng gia ca cia cac nguyén vt liéu ddu

vao nhu xi ming, sét, thép ... tac dong dén chi phi van chuyén ciing nhu chi phi san xuit cac
loai nguyén vat liéu xay dung trong nude, day gia thanh cac du an ting.

Rui ro khong tiéu thu dwec san pham. D4i vai cac du an nha chung cu, nha &, khu thuong
mai, van phong: Nhu cau vé nha ¢ tai Nghé An la kha Ion, theo khao sat méi nhat, chi tinh
rieng TP Vinh va Thi x4 Ctra Lo véi tong dan sb hién c6 1a 350,000 nguoi, trong d6 hon
65,000 ngudi la can b, cong chirc va khoang 10% trong sé nay 1a c6 nhu cau nha . Thém
vao d6, viéc ra doi nhiéu khu céng nghiép 16n dan t6i nhu cau vé nha ¢ cho hang nghin cong
nhén lao dong ting cao. Tuy nhién, nhitng nguoi ¢6 nhu cau lai 1a can b, cdng chirc va cong

nhan lao dong tién luong it 6i nén kha ning cac dy an khong tiéu thu duoc hoic tiéu thu
cham l1a twong ddi 1on. Céac khu cong nghiép mé ra rat nhiéu tai khu vic Nghé An cd thé kho
thu hut duoc nhiéu nha dau tu vao khu cong nghiép do dién tich dat tai khu vyc Thanh Hoa —
Nghé An — Ha Tinh kha 16n din t6i cac nha dau tu s& nghién ciu cac khu vuc cd chi phi thap
nhat dé dau tu.

PANH GIA HOAT PONG SAN XUAT - KINH DOANH
Quy md vén diéu 1é cua Cong ty ting 1én nhanh chong tir khi bat dau hoat dong dudi md hinh
CTCP (ndm 2005) toi thoi diém nay. Cong ty vira hoan thanh dot ting von 1én 100 ty dong
vao thang 12 nam 2009 va dy kién s& ting 1én 600 ty dong trong nim nay (di duoc DPHCD
Cong ty thong qua). Yéu ciu ting von ddi véi Cong ty 1a yéu cau thiét yéu trong bdi canh
Cong ty dinh mé rong hoat déng cia minh sang linh vuc dau tu Bat dong san. Bén canh hoat
dong dau tu vao cac du an Bat dong san va thi cong cac du an Ion, hién nay Cong ty dang c6
huéng trién khai hoat dong lién danh, lién két, thuc hién gép von dau tu vao cac du &n xay
dung nhu xay dung thuy dién, gop von vao cac dy an cia Tap doan Dau khi Viét Nam va céc
don vi thanh vién khac. Qua trinh ting vén 1&n 600 ty hoan tit trong nim nay s& giup Cong ty
6 du tiém luc tai chinh dé trién khai cac ké hoach caa minh.
Biéu 1 — Tang trwéng von diéu Ié
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Nguon: PVA, PSI téng hep
Hoat dong kinh doanh chinh cua PVA 1a hoat dong thi cong xay lip cac cong trinh dan dung,
cdng nghiép, giao théng, coéng trinh thiy loi, dién ning (duong day, tram bién ap dén
500KV) va cac cdng trinh ha ting k§ thuat. Doanh thu tir hoat déng ndy thwong chiém hon
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90% trong tong doanh thu cia PVA.

Khi trg thanh thanh vién cia Tong cdng ty ¢ phan Xay lap Dau khi Viét Nam nam 2007,
PVA c6 duoc lgi thé hon hdn so véi céac cong ty khac trong nganh, dugc dam nhan thi cong
nhiéu cong trinh Ion trong Tap doan va Tong cong ty PVC tai khu vuc mién Trung nhu: dy
&n san lap mit bang Khu lién hop loc héa dau Nghi Son, nha may nhya Polypropylene Dung
Quat, du 4n Ha tang khu cong nghiép Hoang Mai- Quynh Luu, Toda nha Dau khi Nghé An
...Vi viy, doanh thu trong linh linh vuc nay d tang truéng trung binh gan 81% trong 3 nim
gan day.

Biéu 2 - Co ciu doanh thu
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Hoat dong khac Hoat dong kinh doanh BDS  ® Hoat dong xay lép

Nguon: PVA, PSI tong hop
Bién lgi nhuan gop cua hoat dong xay lap ciing ting déu din qua cic nim tir 5.28% nam
2007 1én 8.8% nam 2009, du kién s& dat khoang 10% trong nim 2010 do PVA d3 va dang
trién khai mot sb du an cong nghiép nhu dy &n mo da Thanh Chuong, du 4n mo da Canh Sat
hay gop vén dau tu vao cdng ty c6 phan Xi mang Dau khi. Trong khi tinh hinh nguyén vat
ligu trén thé gisi va trong nuéc dién bién phuc tap nhu hién nay thi cac du &n nay s& khong
nhitng g6p phan dam bao 6n dinh ngudn nguyén vat liéu ma con 1am giam gia vén va ting loi
nhuan cho PVA trong tuong lai.

Biéu 3 - Hiéu qua hoat déng xay lip cia PVA

Chi tiéu 2007 2008 2009

Doanh thu hoat dong xay lip 74,079,972,376  168,107,577,039  226,085,154,590
Gia vén hoat dong xay lip 70,167,960,367 158,910,354,578  206,118,950,829
Loi nhuan gop 3,912,012,009  9,197,222,461  19,966,203,761
Bién loi nhuan gop 5.28% 5.47% 8.83%

Nguon: PVA, PSI téng hep
Trong nam 2010, viéc ting vén mé rong dau tu vao cac du an khu cong nghiép, khu do thi va
kinh doanh bat dong san duoc danh gia s& tao dugc ngudn doanh thu Ién cho cong ty, du kién
s& chiém khoang 57% tong doanh thu trong nim nay cua PVA. Ngoai khoan tmng truéc cua
khach hang d6i véi cac du an khu chung cu Truong Thi va dy an té hop cho Hiéu Hoa (wdc
tinh khoang 50 ty dong), doanh thu linh vuc nay ting dot bién 1a do cac khoan thu duogc tir du
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4n KCN Hoang Mai. Hién tai, KCN Hoang Mai da c6 4 don vi thué dat va da di vao san xuat
v6i tong dién tich thué 1a 13.97ha; c6 3 don vi dd ky hop dong thué dat va dang trién khai
dau tu xay dung nha may trong d6 c6 Cong ty thép Kobe Nhat Ban da ky hop ddng thué 40ha
dat trong 48 nam dé xay dyng nha may phoi thép véi tong von dau tu 1a 1 ty USD. Tong s6
tién thué 1a 44 triéu USD va duoc thanh toan 3 dot, dy Kién trong nim 2010 s& dem vé cho
PVA 40% gia tri hop dong thué (twong dwong vai 334.4 ty dong), 60% gia tri con lai s& duoc
thanh toan vao nim 2011. Ngoai ra, con ¢6 3 don vi khac dang xtc tién cac thi tuc dau tu va
dam phan ky két hop dong thué dat vao cudi nim nay géom Cong ty Pong Cudng
(Singapore), Cong ty An Do va Cong ty dét may giay da (Dai Loan).
Trong nim 3 ndm (2007, 2008 va 2009), PVA duoc huong wu dai vé thué ddi véi doanh
nghiép ¢ phan hoéa theo Nghi dinh 187/2004/ND-CP mién giam dén 50% s thué phai nop.
cung vai, loi thé vé cac khoan vay dai han véi 14i suat thap (Khoan vay Chi nhanh NH Phat
trién Nghé An nam 2009, thoi han vay 1a 10 nam voéi 13i suat 6,9%/nam) ciing 1a mot trong
nhitng nguyén nhan khién téc do tang truong loi nhuan tuong dbi cao trung binh dat 264%
trong 3 ndm.
Cu thé, nim 2008, doanh thu tang truong manh dat 131.62% so voi nam 2007, trong do
doanh thu tir hoat dong xay lap chiém 97.12% téng doanh thu cua PVA, loi nhuan thuan tir
HDKD dat gan 7 ty dong.

Biéu 4 - Téc a9 tang trwong doanh thu, gia vén, chi phi
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Nguon: PVA, PSI tong hop
Niam 2009, doanh thu dat gan 240 ty dong (ting 38% so v&i 2008), nhung lgi nhuan thuan tur
HDKD chi dat 5.7 ty dong. Nguyén nhan Ia chi phi quan ly doanh nghiép trong nim ting cao
do tinh chét dic thu cua nganh Xay dung véi mdi dy an lai c6 mot ban quan Iy dé giam sat
thi cong tién do thuc hién. Vi s6 luong du an gia ting trong nam 2009 thi chi phi nay ting
cao 1a diéu kho tranh khoi. Tuy nhién, nhd vao khoan l4i tir hoat dong khéc (chuyén quyén
thué mua dat sé6 7 Quang Trung) nén loi nhuan sau thué cua PVA dat dugc khoang 26.7 ty
ddng (ting 322.5% so v&i nam 2008).

Cap nhat KOKD

Quy I11/2010, PVA dat 69,84 ty ddng doanh thu va 44,77 ty ddng LNST hop nhét. So véi
muc 81,38 ty d¢ong doanh thu va 3,81 ty dong LNST dat dugc cung ky niam 2009, doanh thu
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quy 111/2010 giam 14,18% nhung LNST ting manh. Co ciu doanh thu Q3/2010 va Q3/2009.
Doanh thu va lgi nhuan trong quy 111 cia PVA ¢6 duoc chu yéu tir mang hoat dong tai chinh.
Loi nhuan gop tu hoat dong kinh doanh trong quy 111 giam 82,85% so vai cung ky 2009. Liy
ké 9 thang dau nim 2010, PVA dat 47,93 ty dong LNST tuong duong hoan thanh 66,47% so
véi ké hoach 72,09 ty ddong LNST ca nam 2010.

Phan tich ty sé tai chinh

Dua vao Ccéc chi tiéu tai chinh, c6 thé thay khad ndng thanh todn cua Cong ty trong nim 2009

duogc cai thién dang ké so voi nam 2008 do tai san luu dong ting 79% trong khi ng ngin han
chi tang 24%.
Hé so nofTong tai san va no/Vén CSH giam nhe so v&i nam 2008 chirng té cong ty dang co
cau lai ngudn vén bang cach giam dan ty trong no va tang dan ty trong vén chu sé hiru nhung
van giir duoc ty sudt lgi nhugn ROE va ROA ¢ mirc cao, déu ting gan gap 2 lan so véi nam
2008 va cao hon muc trung binh hién tai cua ctua cac cong ty twong duwong voi PVA trong
nganh 12 ROA = 3.6% va ROE = 16.02% cho thay chinh sach giam ty I¢ don bay tai chinh
trong nam 2009 da gitp PVA mot mat giam dwoc muc d6 rii ro vé ng, mat khac vin ¢am bao
dugc kha nang gia tang loi nhuan cho ¢ déng cua cong ty.
Tuy nhién, so v&i nam 2008, lgi nhugn sau thué/DT thuan ting gan gap 2 lan trong khi LN
hoat d6ng KD/DT thuan lai giam gan mot nira cung vai viéc chi s vé ning luc hoat dong
ciia Cong ty giam. Diéu nay chang to, hoat dong kinh doanh chinh cia PVA niam 2009 khong
dem lai hiéu qua cao, loi nhuan ting cao chii yéu lai 1a thu dwgc tir cac hoat dong khac.
PANH GIA TIEM NANG NGANH
Sau giai doan tram lang cuoi nam 2009, thi truong BDS TP Vinh trong nhitng thang dau nam
2010 dang c6 dau hiéu am dan do lan song cac nha dau tu nhiéu noi d6 vé mua dat cing nhu
nhu ciu thuc su vé& nha & cua ngudi dan ting... Mot s6 khu vuc ven TP Vinh nhu: Péng
Vinh, Nghi Buc, Nghi Lién, Nghi Phi, Nghi Kim... gia dét lién tyc ting tir 50 - 100%, gia
dao dong khoang 1.5 - 13 triéu dong/m2. Sy ting gia nay khong chi riéng khu vuc dan cu
ving ven TP ma lan séng giao dich nha d4t mat tién & cac tuyén duong chinh trong noi d6
TP, cac khu chung cu ciing s6i dong khong kém.
Cac truc duong 16n c6 kha niang kinh doanh cao nhu: Nguyén Van Cir, Ha Huy Tap, Tran
Phi, Trudng Chinh, L& Hong Phong. .. dao dong tir 20 - 80 triéu déng/m2 tuy vao vi tri ciing
nhu dién tich. Cac chung cu c6 vi tri dep dugc nhiéu nha dau tu cling nhu nguoi dan quan
tam, dac biét 1a ddi véi chung cu c6 mirc gia thap phu hop véi tii tién cia ngudi dan c6 mic
thu nhap trung binh sau khi xay dung xong déu duoc mua hét ngay. Dac biét 1a nhiing du &n
c6 vi tri dep, déc dia trén truc duong Quang Trung, Pai 16 Lé Nin nhu du 4n KDTM Nam
Nguyén S§ Sach gia ciing ting nhanh chong mat, nam 2008 gia dit cua KDT duoc cha dau tu
ban véi gia 3.8 triéu ¢/m2, dén thoi diém hién nay gia cia dy 4n nay ting 1én gap 3 - 4 lan,
giao dich dat cua du an nay trén thi truong khoang 14 - 18 triéu d/m2.
Viéc nang cap hé thong ha ting d6 thi va quy hoach TP dwgc ma rong, cac x& ving giap ranh
duoc sap nhap vao TP ciing khién nhiéu nha dau tu dd x06 ra cac khu vuc nay mua nha dat.
Boi vdy, gia nha dat ¢ cac xd vung ven d6 nhu: Nghi Lién, Nghi Dirc, Nghi Kim, Hung
Loi... déu ting nhanh. Sy giao dich s6i dong nay 1a mot dau hiéu tich cuc cho thi truong
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BDS tiém ning va 1on nhat khu vuc Bic Mién Trung.
MOT SO DU AN PAU TU

Biéu 5 - 6 dur &n thi cong xay ldp lén dang thuc hign hodc di dwoc ky két va sé dwoc thuc
hién trong nam 2010:

Giéa tri Theoi han thwe

(ty dong) hién

1  Cong trinh duong noi QL 8A va
nha may dién Huong Son

2 Thicbng xay dung cong trinh
"Toa nha Dau khi Nghé An" tai s6
7 Quang Trung - TPVinh - Nghé
An

3 Thicbdng cbng trinh goi 16 (XL-
02): Xay lap cong trinh thudc
cdng trinh Tong kho khi hda long
Béc Trung Bo (giai doan 1)

4 Khu nha danh cho CBCNV giai
doan quan ly, van hanh thuoc du 49,498 2009-2012
an: Nha may nhiét dién Viing Ang

5  Thi cong mot s6 hang muc xay
dung thuoc Nha may Nhiét dién 121,068 2009-2011
Viing Ang I

6 Hop dong thi cong dap phu,
duong thi cbng va van hanh
TC11,TC12,VH5 CT Thuy dién
Hua Na

11,340 2010

378,581 2009-2010

28,707 2010-2010

36,347 2009-2011

Nguon: PVA, PSI téng hop

Biéu 6 - Trong nim 2010, PVA thuc hién ting vén tir 100 ty dong 1én 600 ty dong va theo
ké hoach sé ddu tw vao 3 dw &n bt dpng san:

Thoi han thec hién

1 KCN Hoang Mai 812 289.67 ha 11/2008-11/2011

2 Chung cu, nha & 178 3,339.6m? Q 11/2010 — Q IV/2011
lién ké Truong Thi

3 T6 hop Cho Hiéu - 106 8.736,6 m* 5/2010 - 8/2011
Thi x& Théai Hoa

Nguon: PVA, PSI tong hep

Biéu 7 - Ngoai ra, PVA s& trién khai thyc hién mat s6 dy 4n ké tir cudi nim 2010 dén
nam 2015:
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Vén (ty

dong)

Quy mdé  Thai gian thuc hién

1 Resort Ctra L0

2 Khu do thi Dau khi
Hoang Mai

3 Khu Cbng nghi¢p Bong
Hoi

4  Caitao khu A - Khu
nha ¢ chung cu Quang
Trung

1,831 27.1ha 1/2010 - 8/2014
792.36  75.45ha 7/2010 - 12/2014

5,562  1,436ha 05/2010-12/2015

2,500 4.3ha 1/ 2010- 12/2015

Nguon: PVA, PSI tong hop

(i) Der &n KCN Hoang Mai ¢6 vi tri rat thuan loi, nam ngay trén tuyén duong Quéc 16 1A,
duong sit Biac Nam va gan cang bién Nghi Son, Thanh Hoa va c6 dién tich quy hoach la gan
300 ha véi chii dau tu 1a CTCP Pau tu Dau khi VIP Viét Nam - PVCOM (trong d¢6 PVA gop

von 51% va nam quyén chi phdi).

B EBAN PO SUDUNG DAT

! KHU CONG NGHIEP HOANG MAI

CH CHU:
0) KHU DIEU HANH + DICH VY
1S = 5,52 ha)

@ ™M CcAp NUde

(S = 2,54 )
@ KHU DAN CU
(S = 5,76 ha)
@ NHA MAY GACH TUYNEL
CONG TY CP NGOC HOANG SON
(5= 7,08 ha)

(B CONG TY NAM PHUONG
S=322m)

® XN GACH NGOI TUYNEL HOANG MAI
(S = 7,63 ha)

NHA MAY DAM GO

@ (CONG TY THANH THANH DAT
5= 155 ha)

® TONG CONG TY XI MANG VIET NAM
(S« 150

@ MIAMAY X MANG TRANG
CONG TY TNHH VINH HANH

(S = 5,002 ba)
© NHA MAY LUYEN DUC THEP TiN HUNG
CONG TY TNHH SAT THEP KE DAT |
1S = 1304 )
@ Tram XU LY NUGC THAI
1§ =480 ha)

Hié¢n tai, KCN Hoang Mai da c6 3 don vi thué
dat va da di vao san xuit végi tong dién tich
thué 1a 15.5 ha; ¢6 3 don vi dd ky hop ddng
thué dat va dang trién khai dau tu xay dung
nha may vai tong dién tich thué 1a 56 ha trong
d6 co Cong ty thép Kobe Nhat Ban da ky hop
ddng thué 40ha dét trong 48 nam dé xay dung
nha may san xuét sit x6p véi tong vén dau tu
la 1 ty USD. Tong so tién thué 1a 44 triéu
USD sé& duogc thanh toan lam 3 dot. Theo noi
dung hop dong thi trong vong 30 ngay ké tir
ngay ky két, PVCOM s& nhan dugc khoan tién
8,8 trieu USD (tuwong ung 20% gia tri hop
ddng); 20% gié tri hop ddng tiép theo trong
vong 30 ngay sau khi KOBE STEEL LTD ky
hop dong mua quang sit cho du an; va 60%
gia tri con lai s& dugc thanh toan trong vong
30 ngay ké tir ngdy PVCOM ban giao mit
bing co co sé ha tang cho KOBE STEEL
LTD.

Vira qua, ngay 6/3/2010, CTCP Sit Thach

Khé va KOBE STEEL LTD di ky bién ban ghi nhé vé viéc Thach Khé cung cap toan bo
quang sit cho nha méay. Ngay 29/4/2010, PVCOM da nhéan duoc khoan tién 8.8 triéu USD
cia dot 1 dong thoi bang bién ban da duoc ky két, KOBE STEEL LTD giao cho PVA lam
tdng thau thi céng nha may sit xop tai Hoang Mai. Theo du kién, 18 khoi cong du an Nha

may nay sé& dién ra vao thang 7/2010.

Nhu vay theo danh gia cua ching tdi, trong BCTC hop nhat nam 2010, PVA c6 thé ghi nhdn
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dwoc mét khodn doanh thu (trong trueng hop BCTC ciia PVCOM diroc hop nhdt vao cudi
nam) khodng 334.4 ty dong (40% gia tri hop dong) twong dwong 34% tong doanh thu du kién
cua cong ty. Con 60% gia tri con lai twong dwong khoang 501.6 ty dong sé dwoc ghi nhdn
trong nam 2011 sau khi PVCOM ban giao mdt bang cho KOBE. Trwong hop néu khéng hop
nhdt BCTC tir PVCOM, PVA sé ghi nhan khodn lgi nhudn tiwrong 1ng véi sé ¢6 phan déng
g6p vao PVCOM (51%). Mt khac, viéc PVA duogc giao lam tong thau thi cong nha may (du
kién khaoi cong thang 7/2010) dugce danh gia sé dong gop mot phan dang ké vao doanh thu tur

hoat dong xay lap cia cong ty trong nim nay va nam téi do hoat dong xay lap thuong kéo
dai tir 1-2 nam. HIén tai, cong ty TNHH sit thép Ké Pat cua Trung Quéc ciing di thué
13.14ha dé xay dung nha may luyén duc thép. Ngoai ra, con c¢6 3 don vi khac dang xuc tién
cac thu tuc dau tu va dam phan ky két hop dong thué dat vao cudi nam nay trong d6 c6 Cong
ty Péng Cuong (Singapore) va Cong ty dét may giay da (Pai Loan) véi tong dién tich thué
khoang 30ha. Nhu vay, dy tinh dén cudi nam 2010, ty 1& lap dy cua du an dat khoang 36%.
Véi tién d6 thu hat dau tu nhu vy, ching tdi du bao trong khoang 3 — 5 nam tdi ty 1& lap day
cta du &n s& dat 100% va udc tinh sé& dem vé cho PVA trung binh khoang 200 ty dong/nam.
Trong thoi gian qua PVA di tién hanh ky két hop dong véi cac ddi tac trong va ngoai nude
nhu Nhat Ban, Trung Quéc, Singapore, An D9,... ddu tu vao khu cong nghiép véi cac linh
vuc nhu thép, phdt pho, nguyén liéu hod my pham... voi tong dién tich hon 75% Khu cong
nghiép. Gia cho thué cac khu dat da xay dung co s& ha tang cua du an du kién c6 gia tir 1.5
USD dén 2.0 USD/1m2/nam.

(ii) Dw dn chung cw, nha ¢ lién ké Trwong Thi, Tp Vinh c6 tong von dau tu 178 ty dong,
tong dién tich khu dat 1a 3,340 m2 trong d6 dién tich khu dat xay dyng nha lién k& la 2,162
m2 va dién tich khu dit xay dung nha cao tang la 1,178 m2. Du 4n di duoc khai cong vao
thang 4/2010, du kién thi cong xay dung trong 18 thang va hoan thanh vao qui 1V/2011.
Doanh thu ctia du an bao gdm cho thué kinh doanh tang ham (5USD/m2/thang), chuyén
quyén st dung dat nha & lién ké& (13 triéu dong/m2), ban cin ho chung cu (11 triéu ddng/m2)
va ban nha & lién ké (3 triéu ddong/m2).

Theo chiing t6i danh gid, trong nam 2010 bang viéc hach todn khodn ing trieéc 20% cua
khach hang tuer viéc bdan nha chung cw nhw mgt khoan doanh thu, PVA sé ghi nhdn duoc
khodng hon 10 ty dong doanh thu. 80% gi4 tr; tien ban con lai sé duoc tra vao 2 nam ké tiép
sé dem vé khoang 21 ty dong méi nam cho PVA. Doanh thu tir hoat déng chuyén nhuwong dat
nha & lién ké va ban nha & lién ké sé bdt dau dem Iai doanh thu cho PVA ké tir cudi nam
2011 khi du &n chudn b; hoan thanh.

(iii) Duw dn khu thwong mai thi xa Thai Hoa — Nghia Pan c6 tong vén dau tu 106 ty dong,
véi quy mo 8,736.6 m2. Dy an nay hién da dugc UBND tinh Nghé An phé duyét quy hoach
1/500 va dang trong qua trinh hoan thién cac thii tuc lién quan (ding ky cap GCCNDT). Dy
dan dwoc thyee hién tir thang 5/2010 téi thang 8/2011 va dur kién doanh thu binh qudn dem lai
|a 8.9 ty dong/nam, loi nhudn cua di an 1a 595 triéu dong/nam tir hoat déng bdn can hé lién
ké, cho thué che chinh va cho phu trong 50 ndam va cdc khodn thu tir dich vu tréng gig xe va
phi ter c&c hg kinh doanh nho le.

Thi x4 thai Hoa 1a mot trong nhitng Thi x4 I6n nhat caa tinh Nghé An va Ia trung tdm kinh té
chinh tri caa Mién Tay Bic, Nghé An. Cho Hiéu hién nay 1a mot chg dau mébi hang héa cua
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ca viing Tay Biac — Nghé An, trong cho ¢6 gan 1,000 hg kinh doanh véi mét lugng hang hoa
rat 16n. Gia tri thuong mai cia khu dat quy hoach la rit cao. Viéc dau tu xay dung khu
thuong mai md hinh phé cho gom cac nha phd lién ké vira & vira kinh doanh két hop voi mot
Trung tdm thuong mai cho c&c ho thué kinh doanh dwgc danh gia 1a mét du an kinh doanh
hap dan, c6 tinh kha thi cao.
(iv) Khu Resort Crra Lo: Hon 1,000 ty dong dugc du kién dau tu cho dy 4n Khu du lich cao
cap Dau khi Ctra Lo. Du an du kién khoi cong vao quy 1/2011 va hoan thanh vao quy
1/2016. Cong ty CP dau tu D6 thi Dau khi Ctra 10 - PVICOM (cong ty thanh vién PVNC nam
49% vén diéu 18) vira cong bd QHCT 1/500 Du &4n Khu du lich cao cap Dau khi Ctra Lo. Dy
an Khu du lich cao cip Dau khi Cira Lo ¢6 tong mirc dau tu 1.005 ty dong, dugc xay dung
trén khu dat c6 dién tich 27,15 ha dugc quy hoach thanh 7 khu chirc ning chinh bao gom 22
hang muc dau tu. Dja diém xay dung tai Phuong Nghi Hai - TX Cira Lo - Nghé An, gom c6
khu nghi dudng Villa cao cap, nha nghi ven bién — Bungalow, khach san, hi thao, dich vu
tong hop,..
Céc cong ty con méi dwoc thanh I1ap, mua lai
(i) Téong CTCP Xay lap Dau khi Nghé An - PVNC (ma CK: PVA) quyét dinh thanh lap
CTCP DPaiu tw va Xdy lip Dau khi Ha Tinh (PVNC - HT) Véi vén diéu 1¢ 36 ty dong.
PVNC-HT c6 vén diéu 18 1a 36 ty dong trong d6 PVNC nim giir 51%, va cac c6 dong
khac nam giit 49%. Linh vyc hoat dong cia PVNC-HT 1a Pau tu xay dung, xay lip cac
cdng trinh cong nghiép, dan dung; Pau tu kinh doanh khu cong nghiép, khu dé thi, thuy
dién; Kinh doanh bat dong san; Gia cong ché tao thiét bi... Viéc thanh 1ap PVNC-HT g6p
phan da dang héa loai hinh kinh doanh caa PVNC, nham m¢ rong dia ban hoat dong va
dau tu dy &n cua PVNC tai Ha Tinh gdm cé4c dy an nhu:
= Du 4n Khu d thi Dau khi tai Ha Tinh, dién tich 158ha, du kién s& trién khai vao Quy
Inam 2011;
= Dy an Khu d6 thi Dau khi Tai Phuong Nguyén Du — Thanh phé Ha Tinh, dién tich
9,5ha, duy kién trién khai vao Quy IV nam 2010;
» Du 4n Khu db thi nha chung cu, biét thu cao cip tai 16 dat TT02 thudc Khu db thi Ky
Long — Ky Lién — Ky Phuong, dién tich 9,51 ha, dy kién tong mirc dau tu 500 ty
ddng va s& trién khai vao Quy IV nam 2010;
= Duy 4n Khu chung cu d6 thi, biét thy, nha hang, khach san cao cip tai Khu trung tam
thuoc Khu kinh té Viing Ang, dién tich 20,04ha, Dy kién tong muc dau tu 1000 ty
ddng va sé& trién khai vao Quy I nam 2011.
(i) Cong ty da sir dung 28,6 ty dong mua cd phan céng ty Hoang Mai Ngec. PVA mua lai ¢b

phan cua 2 c6 déng tai Hoang Mai Ngoc véi gia nhan chuyén nhuong 1a 28.985,5

ddng/cp theo Nghi quyét HDQT ngay 1/12 vé viéc gop von vao CTCP Hoang Mai Ngoc.

Hinh thicc gop vén: PVA mua lai cb phan cua 2 ¢ dong tai Hoang Mai Ngoc véi gia

nhan chuyén nhuong 1a 28.985,5 dong/cp gom:

*  Mua lai 967.725 cb phan trong duong 28,05 ty dong cua CTCP Pau tu dau khi V.1.P
Viét Nam.

»  Mua lai 18.975 ¢ phan tuong dwong 550 triéu dong cua 6ng Lé Buc Doanh.
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DU PHONG VA DPINH GIA

Trén co s& danh gia hiéu qua cac du an dau tu bat dong san trong nim nay cung voi nhiing

danh gia than trong vé téc do ting trudng trong nam 2010, ching t6i dwa ra cac gia dinh sau:
> Trong giai doan 2010 — 2014, téc d6 tang truong doanh thu hoat dong xay lap trung

binh dat 67%/nam; doanh thu hoat dong kinh doanh BDS dat tang truong trung binh

43%/mam; Trong 5 nidm tiép theo ting truéng 6n dinh véi toe do trung binh nganh

khoang 10.7%/nim, sau d6 ting truong 6n dinh vinh vién voi g = 5%/nam.

Chi phi ban hang/DT duy tri mirc thap 0,01%

» Chi phi quan ly doanh nghiép/DT & mic trung binh 5%

Tai san cb dinh ting thém theo ké hoach, thoi gian khau hao dy kién trung binh

khoang 10-15 nam ddi véi cac loai tai san, phwong phap khau hao theo dudng thang.

> Vén du tu caa cha so hiru 1a 600 ty dong trong 2 nim 2010 - 2011 va duy kién s&
tang 1én 800 ty dong vao nam 2012, sau d6 gilt nguyén & muc nay.

A\

A\

Biéu 8 - Téc dd tang trwdéng doanh thu, gia von, chi phi

2009 2010 2011 2012 2013 2014 2015

Téng doanh thu 238,990,649,672  347,290,901,335  689,597,356,874  1,448,304,707,266  1,749,604,475,863  2,435924,435420  3,287,839,396,850

Xay I&p 226,085,154,590  156,090,901,335  190,812,056,874  221,574,957,266  264,079,995,863  292,336,555,420  323,616,566,850

Bét dong san - 167,200,000,000  462,785,300,000  1,190,729,750,000  1,449,524,480,000 2,107,587,880,000  2,928,222,830,000
Gia vén 217,799,219,480  312,561,811,201

LNST 26,656,186,637 26,244,417,574 44,246,118,063 76,892,969,149 96,578,451,984  130,419,335,947  172,229,849,546

EPS 2,666 2,624 737 1,282 1,610 2,174 2,870

Sé liéu 2011-2015: du bao dwa theo ké hoach cia PVA va gid dinh cia chang t6i, chua bao gom chi tiét cac
dw an do ching téi chwa thu thdp du théng tin ti phia doanh nghiép.

Phwong phap dinh gia:

Chung tdi str dung két hop 4 phuong phap: FCFE, FCFF, P/E va P/B dé xac dinh muc gia ky
vong PVA. Ching t6i xac dinh mirc gia hop ly cho c6 phiéu PVA vao khoang 47,000
VNBD/cb phan.

Mo hinh dinh gid Gia Tytrong Binh quén gia quyén

FCFE 51,243 25% 12,811
FCFF 43,288 25% 10,822
PE 49,182 25% 12,295
PB 44,587 25% 11,147

Gia binh quén

Nguon: PSI Research
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PHU LUC

Pon vi: triéu dong

2008 2009 2010F 2011F 2012F

Doanh thu thuén 173093 238,991 347,291 689,597 1448305
Gia vbn hang ban 161974 217,799 312,562 620,638  1,303/474
Loi nhuén gop 11,119 21,191 34,729 68,960 144,830
Doanh thu tai chinh 4780 10,153 9,148 22,168 48,744
Chi phi tai chinh 4,418 6,952 5,465 13,558 25,644
Chi phi ban hang 16 8 43 57 116
Chi phi quan Iy DN 4477 18598 15,004 33,764 82,063
LN thuin tir HDKD 6,988 5,786 23,365 43,748 85,752
Loi nhuan khac 349 24678 13,861 15,247 16,772
LN truéc thué 7,337 30,464 37,226 58,995 102,524
Loi nhuin sau thué 6,310 26,656 27,920 44,246 76,893
Loi ich ciaa co dong thiéu s6 - - 1,675 - -

LN sau thué ciia cong ty me 6,310 26,656 26,244 44,246 76,893
TONG TAI SAN 270,699 518,862 709,711 1,577,554 2,402,626
Tai sén ngin han 205,292 366,982 32,793 1,018,530 1,667,422
Tién va tuong duong tién 5128 69,016 48,219 105,106 280,026
Dau tu tai chinh ngén han 4130 12,608 20,837 41376 86,898
Phai thu ngin han 135725 211,151  (135148) 625575 787,977
Hang tn kho 49452 69315 86,644 219,248 466,564
Tai san ngan han khac 10,857 4,892 12,240 27,225 45,957
Tai san dai han 65,407 151,880 676,918 559,025 735,204
Phai thu dai han - - - - -

TSCD hitu hinh 44536 58,164 82,680 74,750 66,820
TSCPD v6 hinh 74 44 15 15 15
Chi phi xay dung d& dang 16459 70,569 233,312 119,756 289,446
BAt dong san dau tu - - - - -

Dau tu tai chinh dai han 1719 20,000 352,443 352,443 352,443
Tai san dai han khac 2,619 3,102 8,467 12,061 26,480
TONG NGUON VON 270,699 518,862 709,711 1,577,554 2,402,626
No phai tra 218,290 389,537 503,495 927,077 1,747,770
No ngén han 208567 258,003 364,895 780,753 1,591,807
No dai han 9,723 131534 138,599 146,324 155,963
Ngudn vén chii s6 hiru 52,409 129,325 178,527 650,477 654,855
Vén dau tu cua chu sé hitu 45000 100,000 100,000 600,000 600,000
Loi nhuan chua phan phdi 5271 26,647 38,629 7,062 5,328
Ngudn kinh phi va quy khac 105 178 178 178 178
Loi ich ¢6 dong thiéu s - - 27,689 - -

Nguon: PVS, PSI Research
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2008 2009 2010F 2011F 2012F
Nhom chi tiéu thanh toan
Kha nang thanh toan nhanh 0.75 115 -0.15 1.02 0.75
Kha nang thanh toan hién hanh 0.98 1.42 0.09 1.30 1.05
Nhém chi tidu co ciu vén
Hé¢ s6 ng/ Von CSH 416.5%  301.2% 282.0% 142.5% 266.9%
No/ Tong tai san 80.6% 75.1% 70.9% 58.8% 72.7%
Nhém chi tiéu hoat dong
Vong quay hang ton kho 3.28 3.14 3.61 2.83 2.79
Vong quay cac khoan phai tra 0.79 0.61 0.69 0.74 0.83
Vong quay cac khoan phai thu 1.28 1.13 -2.57 1.10 1.84
Nhom chi tiéu sinh loi
Loi nhuan rong/ DT 3.65%  11.15% 8.04% 6.42% 5.31%
Loinhuén hoat dong/DT 4.04% 2.42% 6.73% 6.34% 5.92%
ROA 2.33% 5.14% 3.93% 2.80% 3.20%
ROE 12.04%  20.61% 15.64% 6.80% 11.74%

Nguon: PVA, PSI Research
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B4o c4o nay duoc thuc hién bai Ban Phan tich - Céng ty c¢6 phan Chung khoan Dau khi. Nhitng thong tin
trong bao cdo nay dugc thu thap tir cAc ngudn dang tin ciy va danh gia mot cach than trong. Tuy nhién, Cong
ty ¢6 phan Chiing khoan Dau khi khéng chiu bat ky trach nhiém nao d6i véi tinh chinh xac, trung thuc, day
du cua cac thong tin duoc cung cép ciing nhu nhirng ton that c6 thé xay ra khi sir dung bado cao nay. Moi
théng tin, quan diém trong bao cdo nay cé thé duoc thay d6i ma khong can béo trude. Béo cdo nay dwgc xuit
ban véi muc dich cung cap théng tin va hoan toan khéng ham y khuyén cdo ngudi doc mua, ban hay nam gii
chung khoan.

Nguwoi doc can lwu y: COong ty cd phan Ching khoan Dau khi c6 thé c6 nhitng hoat dong hop tac véi cac dbi
tuong duoc néu trong bao cao va co thé co xung dot loi ich véi cac nha dau tu.

Béo céo nay thugc ban quyén cua Cong ty ¢ phan Chimng khoan Dau khi. Moi hanh vi in 4n, sao chép, sira

ddi noi dung ma khong dugc sy cho phép caa Cong ty ¢ phan Ching khoan Dau khi déu duoc coi 1a sy vi
pham phép luat.

PETROV/IETNAM

PS l CONG TY CO PHAN CHUNG KHOAN DAU KHI

BAN PHAN TICH
Giam déc phu trach Ban
Pham Thai Binh - binhpt@psi.vn
Chuyén vién Phan tich: Trwong Tran Diing — dungtt@psi.vn

bang Thanh Xuan — xuandt@psi.vn

Nghién cwu thi trewong va Phan tich nganh, céng ty
KT vi mo
Ninh Quang Hai Nguy&n Minh Hanh Trwong Trin Diing
haing@psi.vn hanhnm@psi.vn dungtt@psi.vn
Lé Thanh Tung Ngd Hong Pirc H6 Thi Thanh Hoan
tunglt@psi.vn ducnh@psi.vn hoanhtt@psi.vn
Ng6 Thi Khanh Chi Nguyé&n Anh Tuén

chintk@psi.vn tuannal@psi.vn
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