Nganh: Xay dung va vt liéu xay dung / Xay lip

)

P)SS - Cﬁng ty Ccé phﬁn Két cAu Kim loai va Lz'ip may DéAu khi i pmgvgum
Co phicu cua cong ty dugc dinh gia & mirc gia 26.066 VND/ co

phiéu PSI

= Nganh nghé dgc thd: Cong ty 1a mot trong ba nha thiau  Gid khuyén nghi (d/cp): 26.066
trong nudc (déu thuoc Tap doan Dau khi Quéc gia Viét  Gia hién tai (d/cp): nla
Nam) hlél:l nay co ,dﬁ nang l%rc dflm nr‘nin th‘l cong cong ta}(? Cao nhit 52 tan: 26.800
che tao ket cau thép trong cac cong trinh dau khi nhu khoi o N
thuong tang gian khai thac, hé thong duong éng dan khi, dan Thap nhat 52 tuan: 24.100
dhu,...V6i tée do dau tr trong nganh dau Khi khéi Twong
cong viéc PXS thi cong s& ngay cang lén nhim dép ng tc  san giao dich: HOSE
do tang truong manh mé hang nam hién nay. ‘ Ménh giA (d/cp): 10,000

= Cong ty s¢é ma rgng hoat dgng kinh doanh véi viéc dau tu ,
nha méay éng thép han thing tai cum cang dich vu dau khi >0 1%ong CP: 20,000,000
Sao Mai Bén Dinh voi cong suat 60,000 tin/nim nham dap  GT thi truong (ty d): 494
tng nhu cau ong thép ngdy cang cao trong nudc, nhét 1a EPS 2009 (d) 2753

trong nganh dau khi, du &n dy kién hoan thanh trong nim
2011 s& dem lai doanh thu dot bién cho PXS tir 2012 tré di.

= Hogt dgng hiéu qud vdi bién lgi nhugn gép ting dan qua
cdc nam. Bién lgi nhuan gop nam 2009 cta PXS dat
15.91%, day 1a mic cao néu so vai trung binh nganh xay
Iip noi chung vao khoang 10%.

THONG TIN CO PONG

= Pinh gia: Két qui dinh gia cé phiéu PXS vao khoing ')T(g‘;‘%lgg;
26.066 VND/ co phiéu. Két qua trén dugc xac dinh tir viéc khi Viét Nam
str dung 4 phuong phap dinh gia chinh (FCFE, FCFF, P/E, V)
P/B). Muc gia trén twong duong véi mac P/E khoang 9,47 Cb dong khac

lan ndm 2009, va 8,84 lan nim 2010. Muc P/E nay thip hon
nhiéu so véi mic P/E binh quan xay lap ¢ Viét Nam hién
nay & mac 12,5 — 16,0 lan.

= Khuyén nghi: Ching t6i khuyén nghi dau tw PXS & mic
gia dudi 24.000 VND/co phan.

MOQT SO CHI TIEU SO SANH

Chi tiéu 2008 2009  2010F  2011F  2012F 2013F 2014F 2015F
Téng tai san (ty ddng) 2 171 367 539 903 1314 1657 199
Vén chit s¢ hitu (ty dong) 50 50 226 370 651 1002 1303 1619
Doanh thu thuén (ty ddng) 136 192 420 583 1200 1600 1864 1,957
Loi nhuan sau thué (ty ddng) 8 14 37 59 192 263 308 322
EPS (dong/CP) 2,240 2,753 2,948 2,366 5480 5841 6,168 6440
ROA 9.0% 8.0%  10.0%  11.0% 21.2%  20.0% 18.6%  16.1%
ROE 16.4%  27.5%  16.4% = 16.2% 30.1%  27.0%  24.5%  20.6%
PIE 11.02 8.97 8.38 10.44 451 4.23 4.00 3.84
P/B 2.47 2.47 2.20 2.03 1.55 1.27 0.98 0.79

Nguon: PSI Research
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THONG TIN TAI CHINH TOM TAT

TAI SAN NGAN HAN
Tién va cac khoan turong duong tién
Céc khoan diu tur tai chinh ngén han
Céc khoan phai thu ngén han
Hang ton kho
Tai san ngéin han khac
TAI SAN DAI HAN
Cac khoan phai thu dai han
Tai san cb dinh

1. Tai san c¢b dinh hitu hinh

2. Tai san c¢b dinh thué tai chinh

3. Taisan cb dinh v6 hinh

4. Chi phi xay dung co ban do dang
Bét dong san dau tu
Céc khoan ddu tu tai chinh dai han
TONG TAI SAN

NQ PHAI TRA
No ngén han

1. Vay va no ngin han

2. Phai tra cho nguoi ban

4. Ngudi mua tra tién trurde
No dai han

1. Vay va no dai han

2. Phai tra han nguoi ban
VON CHU SO HU'U
Vén cha sé hitu

1. Vén dau tu ctia chi sé hitu

9. Loi nhudn sau thué chira phan phbi
Ngudn kinh phi va quy khac
Loi ich cb dong thiéu sé
TONG NGUON VON

1. Doanh thu ban hang va cung cép dich vu

2. Cac khoan giam trir doanh thu

3. Doanh thu thuin v& ban hang va cung cép dich vu
4. Gia vbn hang ban

5. Loi nhuén gdp vé& ban hang va cung cp dich vu
6. Doanh thu hoat dong tai chinh

Li sudt tién giri ngéin han

7. Chi phi tai chinh

Trong d6: Chénh léch ty gia hbi doai

Trong d6: Chi phi ai vay

8. Chi phi ban hang

9. Chi phi quan ly doanh nghi¢p

10. Loi nhuan (16) thudn tir hoat dong kinh doanh
11. Thu nhap khac

12. Chi phi khéac

13. Loi nhuan (16) khac

14. Tdng loi nhuan (16) ké toan trude thué

15. Chi phi thué TNDN hién hanh

16. Chi phi thué TNDN hodn lai

17. Lai (15 thudn) trong cong ty lién doanh/lién két
18. Loi nhudn (16) sau thué TNDN

Loi ich ctia ¢6 dong thiéu sb

Loi nhuén sau thué cua cb dong cia Cong ty Me
Lii co ban trén ¢ phiéu (ddng)

58,715,200,188

4,006,792,276
13,113,785,588
40,214,102,910

1,380,519,414
19,678,231,751
17,932,539,071
17,651,485,399

281,053,672

78,393,431,939

51,916,027,842
51,916,027,842
5,365,548,078
1,862,120,412

26,477,404,097
26,433,591,037
23,087,277,059
3,346,313,978
43,813,060

78,393,431,939

86,683,958,419
86,683,958,419
77,284,752,873
9,399,205,546
71,032,254
1,529,745,611

4,639,401,298
3,301,090,891
108,223,168
63,000,081
45,223,087
3,346,313,978

3,346,313,978
3,346,313,978
1,449

74,351,603,127

5,021,128,619
40,891,931,531
26,037,702,476

2,400,840,501
16,977,229,684
16,746,447,902
15,999,006,189

747,441,713

91,328,832,811

41,328,832,811
40,998,998,411
6,084,851,009
7,718,552,456
1,858,747,185
329,834,400

50,000,000,000
50,000,000,000
50,000,000,000

91,328,832,811

136,186,256,276
136,186,256,276
115,864,736,547
20,321,519,729
876,762,457

525,533,913

525,533,913
11,290,907,533
9,381,840,740
174,153,823
35,897,675
138,256,148
9,520,096,888
1,332,813,564

8,187,283,324
8,187,283,324
2,240

137,024,254,068
35,332,074,301
75,276,321,126
24,457,665,711
1,958,192,930
34,004,630,717
32,204,314,551
23,100,414,393
1,077,564,715
8,026,335,443

171,028,884,785

121,028,884,785
117,712,130,085
21,978,055,261
16,805,908,845
25,948,995,200
3,316,754,700
2,986,920,300
50,000,000,000
50,000,000,000
50,000,000,000

171,028,884,785

191,545,092,520
191,545,092,520
161,077,226,787
30,467,865,733
427,717,674

827,919,096

827,919,096
14,761,899,367
15,305,764,944

966,040,241

539,836,286

426,203,955
15,731,968,899

2,562,878,137

(596,382,025)

13,765,472,787

13,765,472,787
2,753

2010F

298,029,818,550
38,865,281,731
230,205,001,960
26,903,432,282
2,056,102,577
68,746,158,493
66,765,810,710
56,859,277,008
1,077,564,715
8,828,968,987

366,775,977,042

140,604,027,042
137,583,893,742
24,175,860,787
37,247,409,689
28,543,894,720
3,020,133,300
2,986,920,300
226,171,950,000
224,329,200,000
200,000,000,000
22,855,000,000
1,842,750,000

366,775,977,042

2010F

420,000,000,000
420,000,000,000
357,000,000,000
63,000,000,000
21,000,000,000

1,680,000,000

1,680,000,000
33,600,000,000
48,720,000,000
840,000,000
420,000,000
420,000,000
49,140,000,000
12,285,000,000

36,855,000,000
36,855,000,000
2,948

Nguon: PXS, PSI Research
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LY DO PAU TU

Kinh nghigm hoat dgng ldu nim trong linh viec chuyén nganh dau khi. Véi hon
30 nam kinh nghiém trong linh vuc ché tao co khi va xay lap cac cong trinh chuyén
nganh dau khi PXS ngay cang khing dinh ning luc trong viéc ché tao lip chan dé
gian khoan. PXS di duoc Vietsovpetro tin nhiém giao thiu cho don vi khoang 60%
dén 80% nhu cau ché tao chan dé va cac két ciu thép caa gian. Dic biét, PVC-MS da
dugc Bo qudc phong tin nhiém giao thuc hién viéc ché tao, lap dit gan nhu toan bo
cac chan dé DK (18/20 chan dé).

Loi thé canh tranh do hogr déng ciia Cong ty mang tinh chuyén nganh cao. Cong
ty l1a mot trong ba nha thau trong nudc (déu thudc Tap doan Dau khi Qudc gia Viét
Nam) hién nay c6 du niang luc dam nhan thi cong cong tac ché tao két cu thép trong
cac cong trinh dau khi dic biét cac cong trinh xay dung dwdng dng cho céc cong
trinh dau, khi va mot sé khdi chan dé thuong tang gian khai thac dau khi.

Tiém nang ting trwong cia nganh xay ldp dau khi vdn ¢ mic cao. Nham thuc hién
chién lugc vuon ra bién dé khai thac trir luong dau khi tai cac thém luc dia coa dét
nuéc, Viét Nam dang bat dau tu thuc hién viéc gia cong, ché tao céc gian tu nang,
gian nude siu (trén 100m nudc), PXS chinh 1a nha thau trong nude dé thyc hién cac
du an nay.

Hoat dgng higu qud véi bién lgi nhugn gép ting dan qua cdc ném. Bién lgi nhuan
gop nim 2009 cia PXS dat 15.91%, day 1a mic cao néu so véi trung binh nganh xay
Iip ndi chung vao khoang 10%.

Tuong lai cdng ty sé mé rgng hoat déng kinh doanh véi viéc dau tw nha may ong
thép han thing tai cum cang dich vy dau khi Sao Mai Bén Dinh voi cdng suat 60,000
tan/nim nham dap tng nhu cau ong thép ngiy cang cao trong nudc, nhat Ia trong
nganh dau khi.

RUI RO PAU TU

Rui ro chi phi nguyén vat liéu bién dpng s& anh huong téi hiéu qua san xuat
kinh doanh cua Céng ty do gia vén chiém ty trong quyét dinh trong tdng chi phi
hoat dong san xuat kinh doanh cua PXS. su thay do6i gia ca cia cac nguyén vat
lidu dau vao nhu cac loai thép, vat tu cho cong tac han, cit...anh hudng dén viéc
thuc hién ké hoach lgi nhuan caa Cong ty. Vi viéc thuc hién dy an nha may 6ng
thép han thing tai Sao Mai Bén Dinh s& giip Cong ty bot 1 thuoc va chu dong
hon vé nguyén ligu khi nha may di vao hoan thanh. Ngoai ra, PVC-MS ciing c6
thé gap kho khin khi cha dau tu thiéu vén thanh toan cho phan khéi luong cong
viéc da thuc hién va ban giao.

Riii ro vé sy phu thudc vao khéach hang: Véi tinh chuyén nganh cao, hoat dong
cua don vi bi gigi han boi sy phat trién cua nganh dau khi, linh vuc co khi ché
tao trong nganh.

PANH GIA HOAT PONG KINH DOANH
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PXS hoat dgng trong linh vuc ché tao co khi va xdy ldp cac cong trinh chuyén
nganh dau khi. Hoat dong chinh caa Céng ty Ia thi cdng ché tao trén by hon nira
s chan dé gian khoan cé dinh, céc két ciu thuong tang, két cau dam chiu lyc,
san bay ... phuc vu khai thac Dau khi, cac chan dé DK phuc vu an ninh québc
phong. San pham truyén thong ctua PXS la cac két cdu gian khoan, bon bé, duong
dng cong nghé va cac tuyén dng dan cho cac nganh cong nghiép Dau khi. Hau hét
cac chan dé, khdi thuong ting cho cac du an dau khi tai Viét Nam déu do PVC-
MS ché tao.

Hoat dgng xay ldp 1a hoat dong mang lai doanh thu chinh cho PXS, chiém téi
hon 99% co cau doanh thu ban hang va cung cap dich vu ciia Cong ty trong nim
2009. Vi kinh nghiém hon 30 nam trong nganh, hién Cong ty la mét trong
nhitng doanh nghiép hang dau trong ché tao lap dat chan dé gian khoan va cac két
cau thép cua gian khoan tai Viét Nam. Cong ty hién nhan thau khoang 60% dén
80% nhu cau ché tao chin dé va céac két ciu thép cua gian khoan nhu Chan dé Ca
nglr vang, Két cau thuong ting Phuong Pong, san bay truc thing gian RP2 va céc
cdng trinh khéc cua nganh Dau khi nhu Céng trinh dam bao cung cép 2- 3 triéu
m3 khi/ngay dém., Cong trinh duong 6ng kho cang Thi Vai, Nha may dam Phu
My, cac g6i thau tai Nha may Loc dau Dung Quat, tuyén éng trén bo caa du an
PM3 Ca Mau... Pic biét, Cong ty da dugc Bo qudc phong tin nhiém giao thuc
hién viéc ché tao, lip dit gan nhu toan b cac chan dé DK (18/20 chan dé). Trong
niam 2009 vira qua, tdi hon 55% lugng hop dong cua Cong ty la ky két voi chu
dau tu Vietsovpetro va hon 22% sé hop dong 1a ky két véi cong ty me - Tong
cdng ty C6 phan Xay lap Dau khi Viét Nam (HNX: PVX).

Biéu 1 - Co ciu doanh thu ciia Cong ty

0.6%

0

99% -
98% -
97% -
96% -
95% -
94% -
93% -
92%

4.8% 4.8% 4.8%

ifit

2008 2009 2010F 2011F 2012F
DT khéac = DT tai chinh ® DT ban hang cung cip dich vu

100% - 0.1% 0.5% 0.2% 0.2% 0.2%

Nguon: PXS, PSI Research
Ciing nhu cac doanh nghiép hoat dong trong nganh xay lap khac, gia vén hang
ban ludn chiém ty 18 quyét dinh, vao khoang 85% tong chi phi hoat dong san
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xuat kinh doanh caa PXS. Chi phi qudn Iy doanh nghiép ciing chiém ty trong
kha 16n khoang 8%, trong twong lai Cong ty c6 thé tap trung quan ly chat ché
khoan chi phi nay dé nang cao ty suat lgi nhuan. Chi phi tai chinh chiém ty l¢
khdng 16n, diéu nay cho thay Cong ty st dung it no va kha tu chu vé tai chinh

Biéu 2 - Co cAu chi phi ciia Cong ty

0.1% 0.0% 0.3%
100% -
98% - 5.49
96% - 8.3%
94% - 1.8%
92% - o
90% - 89.2% o
88% - B
86% : — —
2007 2/1/2008 dén  1/1/2009 dén  1/12/2009
31/12/2008  30/11/2009 dén
31/3/2010
Chi phi khac/DTT Chi phi quan Iy DN/DTT  Chi phi ban hang/DTT
Chi phi TC/DTT = Gi4 vén hang ban/DTT

Nguon: PXS, PSI Research
Nguon nguyén ligu chi yéu phuc vu cho hoat dong cua Cong ty la céc loai vat
lidu xay dung. Cac cong trinh cua Cong ty chu yéu la ché tao lap dit cac chan dé,
dam chiu luc va khéi thuong ting cua cac gian khoan véi chu dau tu chinh 1a
Vietsovpetro, chiém ty trong gan 80%. Toan bo vat tu phuc vu thi cong dugc
Vietsovpetro cung cap, chi phi nguyén liéu dau vao cua Cong ty hién tai 1a chi
phi nguyén vit liéu phu chiém ty trong khoang 8%-10% duy toan cua cong trinh
nén su bién dong gia nguyén vat liéu thoi gian qua anh huong khong dang ké tsi
két qua kinh doanh cua doanh nghiép.
Doanh thu cta PXS nam 2009 da c6 budc ting trudng manh mé so v4i nam
2008, tir 136 ty dong ting hon 40% lén 191 ty dong. Pay la mot nd lyc rat lon tur
phia Céng ty do nim 2009 1a giai doan kho khan, nén kinh té toan cau bi suy
thodi, nganh dau khi bi anh huang nghiém trong.
Co cau doanh thu hién tai ciia PXS c6 hon 99% dén tir hoat dong xay lip, doanh
thu tir mang cung cap dich vu chiém ty trong thap trong tuong lai co ciu ngudn
doanh thu ciia PXS c6 nhiéu kha ning thay doi, ty trong mang xay lap s& chi
chiém khoang 30%-40% tir nam 2012 trd di, phan con lai s& téi tir hoat dong san
xuat 6ng thép (du 4n Cong ty dang trién khai tai cum cang dich vu dau khi Sao
Mai Bén Pinh) va mét sb du an khéc.
DPén thoi diém két thic quy 1/2010, Cong ty céng b mic doanh thu kha 4n
tuong, dat hon 112 ty dong twong duong hon 58% két qua ca nim 2009 va dat
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gan 27% ké hoach ca nam 2010. Viéc hoan thanh ké hoach 420 ty doanh thu cua
Cong ty trong nim nay 1a diéu trong kha nang. Néu din bién thi truong vat lidu
khong c6 gi qua dot bién thi kha ning Céng ty hoan thanh vuot ké hoach la rat
kha quan.
Biéu 3 — Doanh thu va lgi nhuan ciaa Cong ty
1,400,000,000,000 -
1,200,000,000,000 -
1,000,000,000,000 -
800,000,000,000 -
600,000,000,000

400,000,000,000 -

200,000,000,000

2/1/2008 dén  1/1/2009 dén 2010F 2011F 2012F

31/12/2008 30/11/2009
® Doanh thu LNST

Nguon: PXS, PSI Research
PANH GIA NGANH

Ca OPEC va Co quan Ning lugng qudc té (IEA) cing du doan rang, nhu cau dau
thd toan ciu sé ting trong thoi gian téi clng véi da hdi phuc cua kinh té thé gigi.
Ngoai viéc Viét Nam 1a mot trong nhitng nuéc méi ndi thuoe khu vuc cé tée do
tang truong duong, nhu cau ngay cang tang vé dau khi cua Viét Nam trong tuwong
lai s& la chét xuc tac quan trong cho su phét trién caa nganh nay.

Tht nhit, kim ngach xuat khau dau thd cua Viét Nam di ting 1én dang ké nho sy
gia tang ca vé khdi lugng xuat khau va gia. Véi 3 mé moi dugc phat hién nim
2009, trir lwgng dau khi cua Viét Nam da ting 1én 127 triéu tan. Xuat khau dau
mo dang dong gop 1on cho nguon thu ngan sach nha nuée (trén 20% thu ngan
sach nha nudc 1a tir xuat khau dau tho, dong gop cho GDP chiém khoang 17%).
Trong giai doan 2009 - 2015, Tap doan Dau khi Quéc gia Viét Nam (PVN) s&
dau tu 19 ty USD dé mo rong céac hoat dong loc va ché bién dau, nham dan dap
trmg dwgc nhu cau dau trong nudc.

Tha hai, nhu cu vé dau thanh pham wéc tinh ting khoang 8% va cac nha may tai
Viét Nam di va dang dan dap tmg dwoc nhu cau nay. Véi viéc Nha méay Loc dau
Dung Quat, tiép d6 1a Nha may Loc dau Nghi Son va Nha may s 3 Long Son di
vao hoat dong, Viét Nam s& dap ung dwgc mot phan nhu ciu vé dau thanh pham,
khoang 40% trong 1 - 2 nim gan day va 70% trong 6 - 7 nim tdi.

Tht ba, thi truong gas va khi hoa long van rat tiém ning; cac san pham gas, hoé
chat va phan dam ngay cang ting, dac biét 1a trong cac khu céng nghiép va dan
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dung, véi muc tang udc tinh khoang 10%/nam.

Thu tu, cac dich vu ky thuat (khoan va gian khoan), dich vu van chuyén, tai
chinh, bao hiém dau khi phuc vy nganh dau khi ciing tang 1én, vdi viéc mé rong
hoat dong tham do va khai thac dau ca & trong nudc va qudc té. Kha nang ting
truong cua nganh dau khi van phai dat trong bdi canh tinh hinh kinh té trong
nudc va thé giéi. Trong nhitng nam t&i, Viét Nam s& van phai nhap khau dau thé,
chiu anh huong tir bién dong cua gia dau thé giéi. Trong bdi canh khé khin, su
sut giam tiéu thu xang dau toan cau s& anh hwong toi doanh thu xuat khau dau
cua Viét Nam (gié tri xuat khau dau vira qua van tang la do gia dau thé thé gigi
tang). Mat khéac, Viét Nam dang 1a nudc nhap siéu xing diu, nén chi phi xing
dau ting, cung v6i nhu cau xing dau ting 14 - 15%/ndm s& la thach thuc cho
nganh dau khi trong ngan han.

Hon nita, khai thac dau khi 1a khai thac tai nguyé&n, ma tai nguyén thi s& dan can
kiét, mot s6 mo dau 16n nhu Bach Ho trit lwong da can dan. Do vay, tiém ning
ciia nganh dau khi con phu thudc vao kha nang tim kiém nhitng mé moéi; kha
ning hop tac véi cac nudc khac & khu vuc chau My va Trung DPong dé tham do
va khai thac; kha ning phat trién cac san pham phai sinh tir dau mo, nhu dién,
dam, khi dét, hoa dau...

PHAN TICH TINH HINH TAI CHINH

2010F

Chi tiéu vé kha ning thanh toan

Hé s6 thanh toan ngén han 1.13 1.81 1.16 2.17

Hé s6 thanh toan nhanh 0.36 1.18 0.96 1.97
Chi tiéu vé co' chu von

Heé s6 no/Tong tai san 66% 45% 71% 38%

Hé s6 ng/Vén chi s hiru 196% 83% 242% 62%
Chi tiéu vé ning lyc hoat dong

Vong quay tong tai san - 1.60 1.46 1.56

Vong quay cac khoan phai thu - 5.04 3.30 2.75

Vong quay cac khoan phai tra - 2.92 2.36 3.21

Vong quay hang ton kho - 3.50 6.38 13.90
Chi ti¢u vé kha ning sinh 1o

Hé s6 LN sau thué/DT thudn 3.86% 6.01% 7.19% 8.78%

Heé s6 LN sau thué/Vén chu so hiru 12.64% 21.41% 27.53% 26.69%

Hé s6 LN sau thué/Tong tai san 4.27% 9.65% 10.49% 13.71%

Hé s6 LN tir hoat dong SXKD/DT thuan 3.81% 6.89% 7.99% 11.60%
Chi tiéu lién quan dén c6 phan

Thu nhép trén mdi c6 phan 1,449 1,637 2,753 1,843

Gié tri s sach cta ¢d phan 11,449 10,000 10,000 11,216

Nguon: PXS, PSI Research

Khd néng thanh todn cia Cong ty & mirc tét. Cac hé sé thanh toan ngan han va
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thanh toan nhanh caa PXS déu c6 gié tri lon hon 1, dam bao yéu cau ti thiéu
doanh nghiép hoan thanh duoc nghia vu tra no khi dén han. Cac hé sé thanh toén
mic du co diéu chinh giam nhung nguyén nhan la do trong nim 2009, doanh
nghiép day manh huy dong vén tir cac khoan no ngan han, ting hon 189% (tir
74.35 ty dong 1én 137 ty dong) trong khi tong gia tri tai san ngan han chi ting
84% (tir 40.99 ty ddng lén 118.31 ty dong). Ddi véi doanh nghiép hoat dong
trong nganh xay lip, cac hop dong thi cong xay dung thuong theo mia vy, dic
biét 1a thoi diém cudi nim nén viée gia ting huy dong von tir ngudn ngan han vira
gitp doanh nghiép dap tmg dugc nhu cau vén, vira giam chi phi sir dung vén. Su
diéu chinh giam cua cac hé sb thanh toan 1a hoan toan phu hop véi dic diém hoat
dong caa nganh.

V& co cdu vén cia PXS trong nim 2009, doanh nghiép da gia ting huy dong vén
tir c4c ngudn vén vay bao gdm ca no ngian han va no dai han. Cu thé, hé sé ng
cuia cong ty da ting tir 45.25% lén 70.87%, kéo theo hé s6 ng trén vén chi so hitu
tang tir 82.66% Ién 154.56%. Nhu dd néu ra & trén, trong nam 2009, doanh
nghiép da huy dong duoc hon 5 ty ddng tir hop dong vay thoi han 5 nam véi
Tong Cong ty Tai chinh C6 phan Dau khi Viét Nam véi 14 suat vay vu dai tir
8%/mam dén 10,5%/nam. Bén canh d6, doanh nghiép ciling d3 huy dong duogc
ngudn vén rat 16n tir cac khoan no ngin han 1 phai tra ngudi ban va ngudi mua
tra tién trudc. Pay ciing 1a nhitng ngudn vén ¢é chi phi rat thap so véi vén chua so
hitu va vén vay céc t6 chic tin dung. Nhu vay, mic du hé sé ng cua PXS gia ting
nhung chinh sach huy déng vén cua doanh nghiép thé hién doanh nghiép da lam
rat tét cong tac huy doéng vén tir nhirng ngudn vén ngin han cia nha cung cip va
khach hang tra tién trudc, duy tri dwoc tinh hinh tai chinh l1anh manh ma van dam
bao cung cap di vén cho hoat dong kinh doanh.

V& nang lyc hoat dong, so véi nam 2008, vong quay hang tén kho cua PXS
trong nim 2009 da ting manh tir 3 vong l&n 6 vong, ty Ié ting 100%. Theo sb liéu
tir bao céo tai chinh da kiém toan cua doanh nghiép, so véi nam 2008, hang ton
kho binh quan cua Céng ty giam tir hon 33.13 ty ddng xudng 27.25 ty déng, ty 1é
giam 24%; trong khi d6, gia von hang ban ting gan 39%, tir 115 ty 1én 161 ty
ddng. Cac s6 liéu nay da dua ra 10i giai thich rat rd rang cho sy gia ting ciia vong
quay hang ton kho, d6 14, trong nam 2009, Céng ty da day manh duoc tién do thi
cdng va ban giao cac du &n, giam luong vén & dong & hang ton kho (cha yéu &
chi phi san xuat kinh doanh dé dang) g6p phan diy nhanh vong quay cua von.
Cac chi sé sinh 1o cia PXS da dua ra danh gia cudi cung va dung dan nhat vé
nhitng nd luc cua doanh nghiép trong nim 2008 - 2009 . Trong nim 2009, doanh
thu thuan cua doanh nghiép ting hon 41%; lgi nhuan sau thué ciing ting hon
68%, tir 8.18 ty l&n 13.7 ty ddng. Do d6, chi tiéu ty suét loi nhuan va ty suét sinh
loi trén von cha s hiru déu co su gia ting dang ké, lan luot tir 6.01% 1én 7.19%
va tir 16.37% 1én 27.53%.

Co cdu tai san cua PXS chi yéu la tai san ngan han, chiém téi hon 80% téng tai
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san cia Cong ty. Tai san ngan han phan Ion 1a cac khoan phai thu ngan han,
chiém hon 60% tai san ngan han. Cac khoan phai thu ngan han cia Cong ty chu
yéu la cac khoan phai thu theo tién d6 hop ddng xay dung (chiém hon 60% cac
khoan phai thu), ddy ciing 1a diém dic thu trong co ciu tai san cua cac cong ty
xay ldp. Cong ty khong cé cac khoan diu tu tai chinh ngén han tai thoi diém cudi
nam 2009, didu nay gidp Cong ty tranh duoc nhitng rai ro trén thi truong tai
chinh vén c6 nhiéu bién dong thoi gian qua.

BO MAY QUAN LY VA NHAN SU

Bo may lanh dao cua PXS la nhitng nhan vat c6 nhiéu kinh nghiém trong nganh
xay lap néi chung va xay lip dau khi néi riéng. Ban Téng giam déc va HDQT
Cong ty c6 nhiéu nam céng & cac vi tri khac nhau, tir chuyén mén dén quan ly,
trong nganh. Do tudi binh quan cua Ban Tong giam dbc 1a 45 tudi cho thidy Cong
ty duoc diéu hanh béi doi ngii cac 1anh dao day dan vai kha ning chuyén mon da
duoc khang dinh trong mot thoi gian dai. Pay 1a thé manh cua Cong ty.

Tinh dén thoi diém 01/03/2010, tong sé lao dong cua Cong ty 1a 802 ngudi.

Biéu 4 - Co ciu lao dong ciia Cong ty

Phan theo gidi tinh $6 lwgng (ngwoi) Ty 1€ (%)
Nam 750 93,52
Nir 52 6,48
Phén theo thoi han hgp dong lao dong S6 hrong (hop ddong) Ty 1€ (%)
Hop ddng lao dong khong xac dinh 422 52,62
Hop ddng lao dong c6 thoi han xac dinh 1-3 ndm 324 40,39
Hop ddng ngén han dudi 01 nim 56 6,99
Phan theo trinh d9 chuyén mén S6 lwong (nguoi) Ty 1€ (%)
Trén dai hoc 1 0,12
Paihoc 148 18,45
Cao déng 19 2,37
Trung cip 16 2,00
Cong nhan ky thuat o 595 7418
Trong do: Chirng chi quoc te 200 '
Lao dong phd théng 23 2,86
Lwong binh quan/ngudi 6.800.000 déng

Nguon: PXS, PSI Research
Nhin chung, ddi ngii can bo chii chdt cua Cong ty déu duoc chi y, tuyén chon va
dao tao dam bao cho su phét trién ngudn nhan luc lau dai cua Cong ty. Do hoat
dong trong nganh nghé mang tinh chat dac tha, Céng ty hién dang sir dung lao
dong vai trinh d6 cong nhan ky thuat twong dbi cao dap ung duoc tiéu chuan
quéc té chiém gan 74,18%, gan 20% lao dong co trinh d6 dai hoc va trén dai hoc,
gan 4,3% co trinh d cao dang va trung cip, sb con lai 1a lao dong phd thong.

MOQT SO DU AN VA HOP PONG CUA CONG TY
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Pia diém

Tong von dau

Bii cang ché tao két cu kim loai

Khu phitc hop chung cw Cao é¢ Van phong
Nha may san xuit éng thép diu khi

Bii cang ché tao két cAu kim loai 18ha Tién Giang

Néng cao ning luc thiét bi thi cong

Cin cr hang hai Sao Mai Bén
Dinh

02 Nguyén Hitu Canh, Viing
Tau

Cin cir hang hai Sao Mai Bén
Pinh

Can ctr Dich vy Dau khi Tién
Giang

tw (ty dong)

2010 - 2011 912
2009 - 2011 274
2009 - 2011 1,450
2009 - 2012 551
2010 40

Cac cong trinh dang thi cong

Dia diem

Nguon: PXS, PSI Research

Gi4 tri HP (ty

1

9

Mé rong kho Xang dau Can Tho (giai doan 2)

Cung cap coc bé tong tmg sudt trudc cho DA xay
dung nha may DPi¢n Nhon Trach 2

Ché tao két cdu thuong tang RC-1

Ché tao chan dé gian BK-15 mo Bach HO

Ché tao dAm chiu luc, két cAu khdi thugng tﬁng, lép
dat va dau nbi cc skids trén khdi thuong tang gian
BK 15 mo Bach Hb

Cung cap vat tu, thiét bi va xay lp cong trinh Dy 4n
kho trung chuyén xang dau Thai Binh

Gia cong ché tao chian dé gian RC3 — Mo Rong

Gia cong ché tao khdi thuong tang gian RC3 — M6
Rong

KCN Tra Noc 2 — Phuong
Phuée Théi — Quan O Mon —
Tp.Can Tho

Ap 3, Xa Phuéc Khanh, Huyén
Nhon Trach, Tinh Béng Nai
Cang VSP — Tp.Viing Tau
Cang VSP — Tp.Viing Tau
Céang VSP — Tp.Viing Tau

Huyén Vi Thu — Tinh Thai
Binh

Cang ché tao Vietsopetro —
Tp.Ving Tau
Cang ché tao Vietsopetro —
Tp.Viing Tau

Ché tao két cdu thép Nha may Khi dién Nhon Trach Huyén Nhon Trach — Tinh

2

Dong Nai

10 Gia cong ché tao chin dé gian khoan mo Pai Hing  Cang VSP — Tp. Viing Tau

d)

7/2009 dén 4/2010 40
11/2009 dén 5/2010 38.2
12/2009 dén 5/2010 25
12/2009 dén 4/2010 24
1/2010 dén 6/2010 27
12/2009 dén sau 27 7.1
ngay sau khi ban giao

mit bang thi cong

12/2009 dén 7/2010 27
12/2009 d¢én 7/2010 24
3/2010 dén 2/2011 70
12/2009 dén 2/2011 163

Nguon: PXS, PSI Research

Cac hop ddng hién tai caa PXS hau hét déu hoan thanh trong nam 2010, du kién
s& dem vé cho Cong ty khoang 420 ty ddng doanh thu trong nim nay. Ngoai ra du
an bat dong san tai Viing Tau ciing dugc du kién dua vao khai thac tir 2011 cling

s& dong gdp cho cong ty mot khoan doanh thu dang ké. Co céu vé doanh thu cua

Cong ty con dugc da dang bai ngudn doanh thu dén tir dy 4n nha méay dng thép
han thang, PXS 1am chu dau tu dudi hinh thac lién két trong d6 phan dong gop
cua PXS 1a 30-40% téng dau tu cia dy 4n. Dy 4n di vao hoan thanh ciing s& gidp

Cong ty giai quyét sy phu thudc vao nguyén vat liéu khi mot phan san pham s&
duoc sir dung cho céc hop ddng xay lap cua chinh Cong ty.

DU PHONG TAI CHINH

Dua trén céac thong tin thu thap duoc vé hoat dong kinh doanh cua PXS, cac dy
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b&o vé tinh hinh phat trién nganh xay lap, quy hoach phat trién nganh dau khi,
chang tdi dy bao mot két qua hoat dong kinh doanh cia PXS mét cach twong ddi
than trong nhu sau:

Doanh thu nim 2010, ching t6i dua trén két qua cac hop dong da ky va méi ky
ciing nhu tién d6 thu theo hop ddng xay lip dé du bao doanh thu, gia vén xay lap
ctia don vi twong dbi 6n dinh,... Cac hoat dong kinh doanh khéac doanh thu s& tang
manh tir ndm 2011 khi dy 4n nha may 6ng thép dau khi di vao hoat dong ciing mot
sb dy &n nang cap cai tao may moc thiét bi trong nim nay.

Doanh thu hoat dong tai chinh duoc tinh toan dua vao lwong tién mat, tién gui
ngan hang hang nim trén bang can d6i ké toan du kién. Chi phi tai chinh dua trén
lugng tién vay ngan han va vay dai han dy kién hang nam trén bang can d6i ké
toan.

Cac gia dinh chi tiét:

»  Téc d6 ting truong doanh thu nam 2010, 2011 va 2012 theo ké hoach cua
Cong ty, tir nam 2013 tré di ting truong on dinh & mic 5%/nam. Ty Ié gia
vbn/doanh thu s& & mic 85%.

= Chi phi quan ly doanh nghiép trung binh chiém 8%/tong doanh thu bén
hang.

= Tai san ¢ dinh ting thém theo ké hoach, thoi gian khau hao du kién trung
binh 5-7 ndm véi cac loai tai san, hinh thic khau hao 1a theo duong thang.

= Vén ding ky sé tang tir 200 ty nam 2010 ti 1&én 500 ty nam 2015.

= Ty Ié chia thuong cb tic & mic 7%/nam cho téi 2015, tir 2016 tro di la

10%/nam.
Chi tiéu 2008 2009 2010F  2011F  2012F 2013F 2014F 2015F
Téng tai san (ty ddng) 9 171 367 539 903 1314 1,657 1,994
Vén chi sé hitu (ty dong) 50 50 226 370 651 1,002 1,303 1,619
Doanh thu thudn (ty ddng) 136 192 420 588 1,200 1,600 1,864 1,957
Loi nhuan sau thué (ty dong) 8 14 37 59 192 263 308 322
EPS (ddng/CP) 2,240 2,753 2,948 2,366 5480 5841 6168 6,440
ROA 9.0% 8.0%  10.0%  11.0% 21.2%  20.0% 186%  16.1%
ROE 16.4%  27.5%  16.4%  16.2% 30.1%  27.0%  245%  20.6%
P/E 11.02 8.97 8.38 10.44 451 4.23 4.00 3.84
P/B 2.47 2.47 2.20 2.03 1.55 1.27 0.98 0.79

Nguon: PXS, PSI Research
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Biéu 5 — Tdang trwong quy mé ciia Cong ty Biéu 6 — Tang trwong doanh thu, lgi nhudn
1,400,000,000,000 1,800,000,000,000 r 25.00%
1,600,000,000,000
1,200,000,000,000
1,400,000,000,000 - 20.00%
1,000,000,000,000 1,200,000,000,000
- 15.00%
800,000,000,000 1,000,000,000,000
800,000,000,000
600,000,000,000 - 10.00%
600,000,000,000
400,000,000,000 400,000,000,000 - 5.00%
200,000,000,000 200,000,000,000
0 + 0.00%
0 1/1/2009 dén 2010F 2011F 2012F 2013F
30/11/2009  2010F 2011F 2012F 2013F 30/11/2009
n Téng tai san =Vén chu s& hitu s Doanh thu thun == Loi nhun gop ——Bién LN gop

Nguon: PXS, PSI Research Nguon: PXS, PSI Research

PINH GIA

Chung t6i str dung két hop 4 phuong phap: FCFE, FCFF, P/E, P/B dé x4c dinh
muc gid ky vong cho PXS. Céc chi tiéu dugc so sanh vai trung binh nhém nganh
xay lap va cac cong ty xay lip c6 quy mo twong tu tai Viét Nam.

Mo hinh dinh gia Gia Ty trong Binh quin gia quyén
FCFE (g = 7%, COE=15.2% ) 26,725 25% 6,681
FCFF (g = 7%, WACC = 14.1%) 19,720 25% 4,930
PE nganh 10.1 lan 29,779 25% 7,445
PB nganh 2.5 lin 28,041 25% 7,010

Nguon: 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 khéng 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 Trian 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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