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PXT — Cong ty Co phan Xay lap dwong o ong bé chira Dau khi
Cb phiéu cua cong ty duoc dinh gia & mirc gia 27.000 VNB/ ¢b phiéu.
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= Cong ty Cé phan Xay liap dwong 6ng bé chwa Dau  Giakyvong: 27.000
khi (PVC-PT) la mét trong nhimg don vi hang diu ca nudéc yé Gid giao dich: 25900
linh vuc xay lap chuyén nganh dau khi, dirng dau trong nganh dau . .
, R A e P . X .2 ) n Cao nhat 52 tuan: 26.800
khi chuyén veé linh vuc xay lap dwong ong va beé chira hién nay. o R
Cong ty c6 ning luc tdt va bé day kinh nghiém trong cong téc thiét k§, | "ap nhat 52 tuan: 23200
thi cong duong 6ng, bdn, bé chira xang dau, khi hoa long, ché tao gian THONG TIN CO PHAN
khoan,‘chﬁn dé gian khoan, ciing nhu bao dudng, sta chira cac cong san giao dich: HOSE
trinh dau khi. .
. \ 5 - Ménh gia (dong): 10.000
= Cong ty dwoc sy quan tdm chi dao, dau tw, ho trg nhieu mit caa ) )
Tdng Cong ty cd phan Xay I&p Diu khi Viét Nam, T4p doan DAdu SO luong CPniémyet:  20.000.000
khi Quéc gia Viét Nam ciing nhw sw hop tac tir cac don vi thanh Vén héa (ty ddng): 518
vAlen cua PVAN. I,_(_)'I,the nay 9|up cﬂho (L:ongvty tleﬂp tuc CO-(:IICU kién mo EPS 2009 (ddng): 1974
rong quan hé, ky cac hop dong xay lap, dam bao muc tiéu doanh thu EPS du bio 2010 (ddna): L 886
va loi nhuan trong nhiéu nam tai. u bio 2010 (dong): '
= Toc dd ting trwong doanh thu & mire twong ddi cao so véi cac THONG TIN S0 HOU
doanh nghigp khéac trong nganh xay lip. Doanh thu cua Cong ty 1. Tong congty CP xay 51,00%
nam 2008 dat 321 ty ddng, nam 2009 dat trén 528 ty ddng (tang 2P dau khi Viet Nam
’ ’ 0,
64,47% s0 v6i nim 2008). Dy kién Cong ty s& dat tbe do ting truong f('SHig’ Ban GD, Ban 0.41%
R o - ] :
DOANH THU t’)lnh quan trén 50 A)vtrong: giai doan 2010 - 2014. 3. CBNV Cong ty 475%
. Dinhogié: I’<ét qgﬁ dinh gia co phiéu PXT vao khoang 27.000 4. Cb dong ngoai Cong 7.60%
VND/co phieu. Két qua trén dugc xac dinh tur viéc st dung 5 ty (td chirc)
phuong phap dinh gia chinh (FCFE, FCFF, DDM, P/E, P/B). Mtc 5. Cé dong ngoai Cong 36,24%
gia trén tuong duong v&i mic P/E forward khoang 14,3 lan. ty (ca nhan)

CAC CHI TIEU TAI CHINH CUA PXT GIAI POAN 2008 — 2009 VA DU BAO 2010 - 2014

2010F 2011F 2012F 2013F

Chi tiéu 2008 2009

Tong TS (tr.ddng) 379,308 479,017 792,192 1,514,458 2,255,152 2,964,188 3,834,035
Vén CSH (tr.dong) 50,000 72,079 239,190 340,862 436,130 633,339 739,324
Vbn didu 18 (tr.ddng) 50,000 69,011 200,000 280,000 350,000 500,000 580,000
Doanh thu thuén (tr.dong) 321,403 528,618 750,109 1,530,973 2,294,929 3,027,011 3,783,764
Loinhuén gop (tr.déng) 21,110 31,618 64,967 132,597 186,380 247,051 312,563
Loinhuan trude thué (tr.dong) 7,031 12,269 46,409 69,046 94,116 142,219 160,442
Loi nhuan sau thué (tr.dong) 6,045 10,189 34,807 51,784 70,587 106,664 120,332
EPS (ddng) N/A 1,974 1,886 2,158 2,241 2,510 2,228
Ti 1€ ¢6 tirc/Ménh gia CP N/A N/A 15.0% 16.0% 17.0% 18.0% 18.0%

Doc kyj khuyén céo tgi trang cuéi bdo cao phan tich nay



PSI B&o cdo phan tich cé phiéu PXT

TONG QUAN VE DOANH NGHIEP

1. Théng tin chung

= Cong ty CP xay lap duong dng bé chaa dau khi (PVC-PT) tién than
la Cong ty TNHH mét thanh vién Xay liap Puong dng Bon bé Dau khi
dugc thanh 1ap ngay 21/12/2007 trén co s¢ s&p nhap Xi nghiép Xay
lap Buong dng Bon bé va dién nude, Xi nghiép stra chita cac cong
trinh Dau khi va Ban Cu Lao Tao thudc Tong Cong ty CP Xay lap
Dau khi.

= Ngay 26/11/2009, Céng ty chuyén doi sang hinh thirc hoat dong 1a
cdng ty ¢b phan véi von diéu 18 dang ky ban dau la 200 ty dong.

= COng ty c6 tru s& chinh tai S6 654 Puong Nguyén An Ninh -
Phuong 8 — TP. Viing Tau.

2. Nganh nghé - Iinh vuc san xuat kinh doanh

= Thi cong cac cong trinh dwong ng dan khi, din ga, dan xang, dan
dau, dan nudc, hé thong dng cong nghé.

= Ché tao, lip dit cac chan dé gian khoan, cac két cau kim loai, bé
chtra, bdn chiu &p luc, bdn chira xiang dau, khi hoa long, nudce, binh
chiu ap luc.

= Khao sat, duy tu bao dudng va sira chira cac cong trinh dau khi trén
bién va dat lién.

* Pau tu xay dyng cac du an ha tang, bén cang, cong trinh dan dung,
hé théng duong day tai dién va tram dién.

LY DO PAU TU VAO DOANH NGHIEP

= PVC-PT la mgt trong nhirng don vi dirng diu ca nwéc vé linh
vuc xay lip chuyén nganh diu khi, thwong hiéu va uy tin caa
Cong ty da dwgc khing dinh trén thi trwong. PVC-PT 1a don vi 16n
nhét trong nganh dau khi chuyén vé linh vuc xay lap duong 6ng va bé
chtra hién nay. Cong ty c6 nang lyuc tot va bé day kinh nghiém trong
cong tac thiét ké, thi cong duong dng, bdn chira xing dau, bon chua
khi hoa long, ché tao gian khoan, chan dé gian khoan, ciing nhu bao
dudng, sira chira cac cong trinh dau khi.

= Cong ty di duy tri dwoc thi truwomng twong ddi vietng chic véi mét
lwong khich hang dong dio trong linh vuc xay lip chuyén nganh
dau khi. PVC-PT c6 mot thi truong rong 16n trai dai trén ca nuéc, cb
quan hé sau rong voi mot lugng khach hang dong dao san cé tir cac
cong ty thanh vién trong Tap doan Dau khi Québc gia Viét Nam. Vi thé
nay la ban dap tao co s¢ cho Cong ty c6 kha nang gia tang doanh thu
mot cach viing chic trong tuong lai.

WWw.psi.vn | research@psi.vn
Béo cao caa PSI co6 the tim thay trén website caa PSI 2




PSI B&o cdo phan tich cé phiéu PXT

= Cong ty dwogc sy quan tam chi dao, dau tw, hd tre nhiéu mit caa
Toéng Cong ty cé phan Xay lap Dau khi Viét Nam, Tap doan Dau
khi Quéc gia Viét Nam ciing nhw sy hgp tac tir cac don vi thanh
vién cta PVN. Loi thé nay gilp cho Coéng ty tiép tuc co diéu kién
nang cao niang lyc san xuat, ma rong quan hé, ky cac hop dong xay
lip, dam bao muc tiéu doanh thu va loi nhuan trong nhiéu nim téi.

= Rao can gia nhap nganh kha cao do tiéu chuan ky thuat khat
khe, trong khi d6 Cong ty da tao lap dwoc vi thé canh tranh viing
chic. Cac san pham cua trong linh vuc xay lap duong dng bé chira déu
phai dap ung tiéu chuan k§ thuat quéc té nghiém ngat va duogc cac co
quan dang kiém quéc té giam sat va cip chuang nhan, khong phai
doanh nghiép xay lip nao ciing c6 thé dap tmg duoc. PVC-PT la
doanh nghiép co6 ning luc va bé day kinh nghiém nhét vé linh vyc xay
lip dudng ng va bé chira & Viét Nam hién nay. Vi thé canh tranh hién
tai s& gilp Cong ty tiép tuc duy tri téc do ting truong tét trong nhitng
nam tai.

= Co hdi tir trién vong phat trién cia nganh. Theo chién luoc va ké
hoach phat trién cua nganh dau khi Viét Nam, trung binh mdi nam
Viét Nam s& c6 hang chuc dy 4n trong cac linh vuc khai théac, ché
bién, loc ho& dau, van chuyén va phan phéi khi dét, nhién liéu sinh
hoc... duoc diu tu trong giai doan tir nay dén 2020. Véi tiém ning do
ctia nganh, co hoi dé PVC - PT phét trién linh vuc chuyén nganh xay
lip duong 6ng, bé chira, ché tao, lip dat gian khoan, khao sat, duy tu
bao dudng va sira chita cac cong trinh dau khi trén bién va dat lién l1a
rat 16n.

RUI RO PAU TU VAO DOANH NGHIEP

= San xuit kinh doanh méi chi b6 hep trong linh vuc xay lip, chi
yéu thi cong cac hgp ddng caa cac cong ty thanh vién trong Tap
doan dau khi. Cong tac xay lip chuyén nganh trong pham vi hep dn
t6i khé da dang hoa linh vuc kinh doanh ciing nhu d6i twong khach
hang. Ciing nhur rai ro khi cac dy &4n chuyén nganh dau khi bi dinh tré
hozc tién do dau tu, stra chira du an bi cham tré.

= Trang thiét bi, cong ngh¢ tuy da dwgc diu tw nhung con thiéu va
chwa dong bd, phan lén da ci. Didu ndy mot mat 1am giam chat
luwong céac cong trinh anh huéng téi doanh thu, mat khac 1am gia ting
cac chi phi dau tu méi, sira chira, bao dudng tai san, tir d6 anh huéng
t6i loi nhuan kinh doanh.

= Rii ro bién dng gia ca nguyén vat liéu diu vao. Khi nén kinh té
thé gigi dang hoi phuc sau khang hoang, su bién dong gia ca nguyén
vat liéu theo chidu huéng gia ting trong thoi gian gan day da déy chi
phi san xuét va gia thanh san phim ting cao. Diéu nay cé thé gay anh
hudng dén loi nhuan cia Cong ty. Dac biét cac bién dong kho luong
ctia cAc san pham thép dan toi kho khan rat 16n trong hoat dong do cac
san pham thép chiém ty 18 16n nhét trong co cdu nguyén liéu chinh cua
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Cong ty.

= Rui ro tién d§ thanh quyét toan hgp déng. Cong tac nghiém thu,
thanh quyét toan cac hop dong trong linh vuc xay lip thuong bi kéo
dai dan dén viéc thu hdi von tir cac cdng trinh cham, anh huéng dén
hiéu qua sir dung vén ciing nhu két qua hoat dong san xuat kinh doanh
cua PVC-PT.

PHAN TICH HOAT PONG KINH DOANH

= Téc dp ting trwong doanh thu & mire twong ddi cao so véi cac
doanh nghiép khac trong nganh xay lap. Doanh thu caa Céng ty
nim 2008 dat 321 ty dong, nim 2009 dat trén 528 ty dong (ting
64,47% so voi nam 2008). Hét quy 1/2010, doanh thu dat 158 ty
dong (bang 21,08% ké hoach nam 2010).

= Linh vuc xay ldp chi phdi toan b hoat déng san xuat kinh
doanh ciia Cong ty. Xét vé co cau doanh thu, trong nhirg nim qua
hoat dong xay lap ludn chiém trén 99% trong doanh thu thuan va ty
trong nay dang c6 xu hudng tang dan.

= Tong chi phi ludn chiém ti trong xap xi 97% so véi tong doanh
thu cida Coéng ty, tuy nhién ty trong nay dang c6 xu hwéng giam
dan trong nhirng nim vira qua. Nguyén nhan chu yéu do Céng ty
thuc hién kha hiéu qua viéc tai cau tric té chuc, nhan sy va nang cao
ning lyc tai chinh, qua d6 giam déng ké ty trong chi phi quan Iy va
chi phi 13i vay. Do d6, tdc d6 ting chi phi trong nim 2009 dugc duy
tri thap hon téc do tang doanh thu (62,97% so véi 64,47%).

= Do dic thu hoat dong xay lip, gia vén hang ban ludn chiém ty
trong kha cao (trén 93%) trong téng chi phi va ty trong nay bién
dong kha that thwong trong nhirng nim qua. So véi cac loai chi
phi khac, gia von hang ban 1a yéu t6 tuong ddi kho kiém soat hon do
phu thudc vao bién dong gia ca nguyén vat liéu dau vao.

» Lgi nhuén cia Céng ty & mirc kha quan. Niam 2009 so véi nim
2008, gia von hang ban ting véi toe dd cao hon so véi doanh thu,
diéu nay di lam cho lgi nhuan gop ciia Cong ty chi ting 49,78%.
Tuy nhién do Céng ty di tiét giam dang ké cac chi phi quan ly, chi
phi ban hang va cac chi phi khac nén lgi nhuan sau thué cia Cong ty
van ting truong kha quan (68,55%), dat 10,189 ty dong. Bién loi
nhuan rong cua Cong ty ¢ mac trung binh so véi cac doanh nghiép
xay lap. Hét quy 1/2010, loi nhuan sau thué cua Cong ty dat gan 4,5
ty dong, bang 44,11% so véi ca nam 2009 va bang gan 13% ké hoach
cua nam 2010.
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Chi titu 2008 2009 Q1/2010 Chi tiéu 2008 2009 Q1/2010
A ; Loi nhuén gop (tr.dong) 21,110 31,618 11,242
Doanh thu thuan (tr.dong) 321403 528,618 158,099
Bién LN gop 6.57% 5.98% 7.11%

DT hoat djug xdy lip (tr.ding) 319230 527750 158,099 [N pogtdong vaylip(rding) 20942 31242 11242

. ] \ Bién LN gop HD xdy lip 5.92% 7.11%
DT hoat dong khac (tr.dong) 2,173 868 - .
LN hoat djng khac (tr.dong) 168 376 0
Ti trong DT khdc 0.16% Ti trong LN HP khdc 079%  119%  0.00%
LN sau thué (tr.dong) 6,045 10,189 IV i LN g6p HD khic 43.32%
4,000,000
300,000
3,500,000
3,000,000 250,000
2,500,000 200,000
2,000,000 150,000
1,500,000
100,000
1,000,000
50,000
500,000 -
0 - 0
2008 2009 2010F 2011F 2012F 2013F 2014F 2008 2009 2010F 2011F 2012F 2013F 2014F
= Doanhthu thuén (tr.ddng) ¥ Loinhuan gop (tr.dong) Loinhuén sau thué (tr.dong)

—— 20708 7 2009 Ql/?OlO
Giatri (tr.d %/Tong CP  %/DT  Giatri (tr.d %/Tong CP  %/DT % +/- Giatri (tr.d % /Tong CP
Gi4 von hang ban 300,293 94.32% 92.28% 497,000 95.79% 93.58% 6551% 146,857 95.94% 92.89%
CP tai chinh 2,144 0.67% 0.66% 1,753 0.34% 0.33% -18.25% 1,577 1.03% 1.00%
CP ban hang - - - 0.00% 0.00%
CP quan ly DN 12,706 3.99% 3.90% 18,294 3.53% 3.44% 43.98% 4595 3.00% 2.91%
CP khéc 3221 1.01% 0.99% 1,798 0.35% 0.34% -44.27% 48 0.03% 0.03%

Téng CP 318,370 100.00% 97.84% 518,845 100.00% 97.69% 62.97% 153,077 100.00%

Nguon: BCTC PXT 2008, 2009, Q1/2010

So sanh két qua kinh doanh ctia PHH véi mét sé doanh nghiép trong nganh
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LN sau thué '09 EPS '09 Bién LN

Tén cong ty

MiCK Sé&GDCK Doanh thu '09 (VND)
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Congty CP XD sb 5
Congty CP Songba 10
Congty CP XD sb 3
Congty CP Songba 7
Congty CP XD Séng Hong
Congty CP Songba 5
Congty CP XD s6 2
Congty CP Séngba 11
Coéngty CP lap may 69-1
Congty CP VIMECO
Congty CP Vinaconex 25
Congty CP XD s6 15
Congty CP Songba 6
Congty CP XD s6 7

Coéngty CP XD cong trinh ngdm

SC5
SDT
VC3
SD7
ICG
SD5
VC2
SIE
L61
VMC
VCC
V15
SD6
VC7
CTN

HOSE
HNX
HNX
HNX
HNX
HNX
HNX
HNX
HNX
HNX
HNX
HNX
HNX
HNX
HNX

1,093,654,269,684

845,358,204,269
340,093,605,136
858,962,220,259
347,589,582,630

1,174,966,939,530

747,949,687,038
541,691,150,397
295,168,793,792

1,206,051,725,352

314,093,365,810
155,058,712,541
592,478,315,486
304,085,925,239
510,881,519,825

39,165,307,028
96,989,697,439
30,937,050,907
45,916,673,752
36,219,562,294
68,321,327,118
38,800,155,037
23,697,245,567
17,346,756,309
40,853,486,208

8,688,351,718
11,243,215,745
29,990,645,180
11,846,977,088
10,450,411,495

3,795
8,439
3,849
5,102
2,415
7,594
4,895
5,044
2,150
6,386
2,257
1,409
4,997
1,580
3,676

3.58%
11.47%
9.10%
5.35%
10.42%
5.81%
5.19%
4.371%
5.88%
3.39%
2.77%
7.25%
5.06%
3.90%
2.05%

4,000,000
3,500,000
3,000,000
2,500,000
2,000,000
1,500,000

1,000,000

500,000

0o

2008

2009

2010F 2011F

= Tong TS (tr.ddng)

2012F

2013F 2014F

Tai san:

528,618,290,504

800,000

10,189,143,871

Nguon: BCTC PXT 2009, PSI

PHAN TICH TINH HINH TAI CHINH

700,000

600,000

500,000

400,000

300,000
200,000 -~

100,000 -

o
2008

= V6n CSH (tr.ddng)

2009

2010F

2011F

2012F 2013F

mV6n didulé (tr.dong)

2014F

- Do dic thu hoat dong cua Cong ty, tai san ngin han ludn chiém ty
trong chu yéu trong téng tai san (trén 90%). Trong co cau tai san
ngian han, hang ton kho va cac khoan phai thu chiém ty trong cao
(trén 85%), trong d6 hang ton kho chu yéu dudi dang chi phi san
xuat kinh doanh dé dang cua cac cong trinh ma Cong ty dang thi
cdng, con cac khoan phai thu phan 16n 1a phai thu theo tién do hop
ddng xay dyung cua cac hang muyc cong trinh ma Cong ty da quyét
toan véi khach hang. Hang nim Céng ty déu trich 1ap dy phong cho
khac khoan phai thu kho doi.
- TSCP cua Cong ty chi chiém ty trong nho trong tong TS, chu yéu
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1a dau tu vao thiét bi, may méc, phuong tién van tai phuc vu thi cong
xay lap.

= Nguén vén:

- No phai tra trong nhitng nim qua ludn chiém trén 80% tong nguon
vbn, trong d6 chu yéu 1a no ngan han. Thoat nhin c6 vé day 1a mot co
cau von khodng ving chic do ti 1é no cao. Tuy nhién xét vé co cau
cac khoan ng, tong cac khoan vay cua Coéng ty chi chiém khoang
16% trong tong ng, trong khi d6 tong cac khoan tin dung thuong mai
(phai tra cho nguoi ban, ngudi mua tra tién trudc) ludn chiém xap xi
65%. Day la ti 18 kha cao, cho thay uy tin va kha ning cia Cong ty
trong viéc tan dung vén cua nha cung cip, khach hang 1a rat tét.

- Cong ty dang duy tri duogc co cau vén khéa hop 1y, ngudn vén tu co
khong nhitng du tai tro cho tai san dai han ma con dam bao mot phan
vbn Iuu dong trong hoat dong san xuét kinh doanh. Véi viéc cac co
déng Cong ty da gop du vén diéu 1é 200 ty dong vao thang 2/2010
(vén diéu Ié tinh da gop tinh dén 31/12/2009 méi la trén 69 ty dong),
kha nang ty chu tai chinh ciia Cong ty sé& tiép tuc dugc cai thién trong
nhitng nam t&i, tao diéu kién cho Céng ty mé rong san xuat kinh
doanh, tiét kiém chi phi 1ai vay, ting doanh thu va lgi nhuan.

» Kha nang thanh toan:

- Dbi voi mot doanh nghiép hoat dong trong linh vuc xay lap, kha
ning thanh toan cua Céng ty dang dugc dam bao & twong dbi an toan
véi hé sé thanh toan ngan han ludn 16n hon 1, hé sé thanh toan nhanh
l6n hon 0,5 va ca hai chi tiéu nay déu dang c6 xu hudng ting. Tuy
nhién nim 2009, kha ning thanh toan ciia Cong ty tang chu yéu do
tang khoan phai thu, trong khi d6 vong quay cac khoan phai thu lai
giam khién cho sé ngay mot vong quay khoan phai thu ¢6 xu huéng
tang 1én. Diéu ndy cho thy kha ning thanh toan cia Cong ty mac du
¢6 su cai thién nhung chua that sy tot.

M@t s6 chi tiéu tai chinh co ban cia doanh nghiép nam 2008 — 2009 va dw b&o 2010 - 2014
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Chi tiéu 2009 2010F 2011F 2012F 2013F 2014F

Chi tiéu vé kha ning thanh toan

Hg¢ s thanh toan ngin han 1.07 112 1.35 1.21 1.16 1.19 1.16
Hé s6 thanh toan nhanh 0.50 0.68 0.72 0.76 0.73 0.75 0.75
Chi tiéu vé co cAu TS - ngudn vén

Tai san ngin han/Téng tai san 0.93 0.95 0.94 0.94 0.93 0.93 0.94
Taisan dai han/Téng tai san 0.07 0.05 0.06 0.06 0.07 0.07 0.06
Hé s6 no/Tong tai san 0.87 0.85 0.70 0.77 0.81 0.79 081
Hé s6 ng/Vén chi sé hitu 6.59 5.65 231 344 417 3.68 419
Chi tiéu vé ning lwc hoat dong

Vong quay tbng tai san 1.38 1.23 118 133 122 1.16 111
Vong quay cac khoan phai thu 4.29 3.02 2.87 312 275 2,61 255
Vong quay cac khoan phai tra 1.56 144 1.56 177 153 1.46 1.39
Vong quay hang tdn kho 2.36 2.70 2.60 3.22 3.24 3.07 3.00
Chi tiéu vé kha ning sinh 15i

LN sau thué/DTT (ROS) 1.88% 1.93% 4.64% 3.38% 3.08% 352%  3.18%
N sau thué/Vén chii s& hiru (ROE) 23.15% 16.71% 22.48% 18.01% 18.41% 2027%  17.87%
LN sau thué/Téng TS (ROA) 2.60% 2.37% 5.48% 4.49% 3.75% 4.09% 3.54%
LN tir hoat dong SXKD/DT thuén 2.21% 2.28% 5.70% 4.56% 4.09% 450%  4.23%
Chi tiéu lién quan dén c6 phin

Thu nhap trén mdi cé phin (EPS) 1,974 1,886 2,158 2,241 2,510 2,228

Gia tri s6 sach cua c¢b phin (B/V) 10,426 11,884 12,045 12,278 12453 12,480

Nguon: BCTC kiém toan PXT 2008 - 2009, Ké hogch SXKD PXT 2010 - 2014, PSI du béo

So sanh cac chi tiéu tai chinh ciia PXT véi mat sé6 doanh nghiép trong nganh

Téng TS '09  Vén CSH'09  Von DL '09

Tén cong ty MaCK Sé¢ GDCK (tr. VND) (tr. VND) (tr. VND) ROA ROE EPS '09 B/V '09
1 Céngty CP XDsb 5 SC5 HOSE 1,428,608 212,272 103,200 2.74%  18.45% 3,795 20,569
2 Congty CP Songba 10 SDT HNX 1,124,654 413,364 117,000 8.62%  23.46% 8,439 35,330
3 Congty CP XD s6 3 VC3 HNX 1,265,800 192,567 80,000 244%  16.07% 3,849 24,071
4  Congty CP Songba 7 SD7 HNX 1,215,446 352,322 90,000 3.78% 13.03% 5,102 39,147
5 Congty CP XD Song Hong ICG HNX 469,271 189,903 150,000 7.72%  19.07% 2415 12,660
6 Congty CP Songba 5 SD5 HNX 819,924 175,820 90,000 8.33%  38.86% 7,594 19,536
7 Congty CP XD s62 VC2 HNX 712,968 209,936 78,437 5.44% 18.48% 4,895 26,765
8 Congty CP Songba 11 SIE HNX 795,420 131,802 50,000 298%  17.98% 5,044 26,360
9 Congty CP lép may 69-1 L61 HNX 242,587 103,884 70,150 7.15% 16.70% 2,150 14,809
10 Céngty CP VIMECO VMC HNX 1,047,282 170,178 65,000 3.90% 24.01% 6,386 26,181
11 Codngty CP Vinaconex 25 VCC HNX 258,813 57,246 40,000 3.36% 15.18% 2,257 14,312
12 Coéngty CP XD s 15 V15 HNX 369,176 79,915 60,000 3.05%  14.07% 1,409 13,319
13  Congty CP Songba 6 SD6 HNX 695,449 196,306 60,000 4.31% 15.28% 4,997 32,718
14 Coéngty CP XD 567 VC7 HNX 407,155 91,489 75,000 2.91% 12.95% 1,580 12,199
15 Congty CP XD congtrinh ngdm  CTN HNX 519,292 105,310 49,000 2.01% 9.92% 3,676 21,492

479,017 2.371% 16.71%

Nguon: BCTC PXT 2009, PSI
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* Nang luc hoat dong:

- Trong nam 2009, cic chi tiéu vé vong quay hang ton kho va vong
quay tai san cb dinh cua Céng ty ting so voi nim 2008, tuy nhién
vong quay tong tai san va vong quay cac khoan phai thu lai c6 xu
huéng giam sat. Nhin chung sy bién dong cua céc chi tiéu vé ning
luc hoat dong trong 2 nam qua khong that sy Ion va ciing khong qua
tich cuc. Piéu ndy cho thiy hoat dong Cong ty trong thoi gian qua
twong ddi on dinh.

» Kha nang sinh loi:

- Céc chi tiéu vé kha nang sinh 161 ciia Cong ty trong ndm 2009 nhin
chung khong c6 nhiéu dot bién so véi naim 2008, cho thiy hoat dong
ciia Cong ty trong giai doan qua kha 6n dinh nhung khong qué lac
quan, tuy nhién day ciing 12 mét tin hiéu twong ddi tich cuc dbi voi
moét doanh nghiép dang trong qua trinh tai co ciu to chic va hoat
dong.

- Céc chi tiéu vé kha nang sinh 15i cua Cong ty & muc trung binh so
véi nganh. Vai viéc chuyén d¢6i mo hinh hoat dong, ting cudng ning
lyc tai chinh cua Cong ty vao cudi nam 2009 va trién vong phét trién
ctia nganh dau khi Viét Nam trong nhirng nam t&i, du kién kha niang
sinh 1oi cua Cong ty s& kha quan dan do Céng ty méi dang & trong
giai doan dau cua qua trinh ting truong trong chu ky hoat dong cua
minh.

PHAN TICH NGANH

1. Téng quan nganh

Linh vyc xay lap hé théng duong ng, bé chira dau khi duoc xép vao
nhom céc san pham dich vu xay lip chuyén nganh dau khi. Hién nay
tai Viét Nam, chi c6 mot sé don vi thanh vién cia Tap doan Dau khi
Quéc gia Viét Nam (Xi nghiép Lién doanh Dau khi VietsovPetro,
Tong cong ty CP Xay lap Dau khi va cac cong ty thanh vién, Tong
cdng ty Dich vu Ky thuat Dau khi) va mét sé don vi thanh vién cua
Tong cong ty xang dau Viét Nam (Petrolimex)... dang cung cap céac
dich vu xay ldp chuyén nganh dau khi nhu: Ché tao, lip dit chan dé
gian khoan; Thiét ké ché tao cac bon bé chua (xang dau, khi hoa
long, nuéc), binh chiu &p luc va hé théng cong nghé; Lip dat, duy tu
bao dudng va sira chita cac cong trinh dau khi (ngoai khoi va trén
bién), cac chan dé gian khoan, cac két cdu kim loai; Pong gian
khoan trén dat lién, ngoai bién; San xuat cac san pham co khi, chong
an mon kim loai, bao dudng va sira chira cac chan dé gian khoan...

2. Tiém niing phat trién ciia cac doanh nghiép trong nganh

Co hoi cho cac doanh nghiép cung cip san pham, dich vu xay lap
phuc vu chuyén nganh dau khi trong nhiéu niam t&i rat kha quan do
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tiém ning phat trién caa nganh dau khi con rat lon:
= Thi nhit, kim ngach xuat khau dau thd cia Viét Nam di ting 1én
dang ké nho su gia tang ca vé khi lugng xuét khau va gia. Véi 3 mo
méi duoc phéat hién nam 2009, trir lwgng dau khi cua Viét Nam da
ting 1én 127 triéu tan. Xuit khau diu moé dang déng gop 16n cho
nguon thu ngan sach nha nude (trén 20% thu ngan sach nha nuéc la
tir Xxuat khau dau tho, dong gop cho GDP chiém khoang 17%). Trong
giai doan 2009 - 2015, Tap doan Dau khi Qudc gia Viét Nam (PVN)
s& dau tu 19 ty USD dé mé rong cac hoat dong loc va ché bién dau,
nham dan d4p ung dugc nhu cau dau trong nudc.
= Thi hai, nhu cau vé dau thanh phim udc tinh ting khoang 8% va
cac nha may tai Viét Nam da va dang dan dap ung duoc nhu cau nay.
Véi viéc Nha may Loc dau Dung Quét, tiép d6 1a Nha may Loc dau
Nghi Son va Nha may s6 3 Long Son di vao hoat déng, Viét Nam sé&
dap tng dwgc mot phan nhu ciu vé dau thanh pham, khoang 40%
trong 1 - 2 nim gan day va 70% trong 6 - 7 nam toi.
= Thir ba, thi truong gas va khi hoa long van rat tiém nang, cac san
pham gas, hoa chat va phan dam ngay cang ting, dic biét 1a trong
cac khu cdng nghiép va dan dung, voi miac ting uéc tinh khoang
10%/nam.
» Th tw, cac dich vu k¥ thuat (khoan va gian khoan), dich vu van
chuyén, phuc vu nganh dau khi ciing ting 1én, véi viéc mao rong hoat
ddng tham do va khai thac dau ca ¢ trong nuéc va qudc té.

Cac dw &an lén dang trién khai cia PetroVietnam
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s 4t nd \EVA'ET Nauvén lié San ohi Vén dau
ong sut ném | . dur kién guyén liéu an pham tur (US$)
Pol | 150. a , . "
OYpropy ?,n >0.000 tan 05/2010  Propylen cua NMLD Dung Quat = Polypropylen 234 triéu
e Dung Quat Polypropylene
75 sang g i b
hap Loc aeutan Dau thd Co 0ét nhap khau hoac | _o/en lied phan e, dau ,
P nguyén liéu dau 2013 N diesel, dau dot lo, 6,2ty
héa dau A dau tuong ducng
. thd Polypropylene, Benzen,
Nghi Son N
Paraxylen, luu huynh
NM Loc dau 0 rieu tan Dau thd Syncrude V. | rL1P(’3'/xar?EJ klho o hCh ; s:au
" oc dau nguyén liu diu 2014 aAu oA, yncrude Venezuela Sa n ién |eiu p“an _)c, \ 81
sO 3 tho nhap khau dau diesel, coc dau mo va
luu huynh
T6 hgp hé . HDPE, LDPE, Pol len,
? dp hoa 3 triéu tan Naphtha, LPG, Condensat nhap i . ciypiop,yen ,
déau Long N 2014 - xut, VCM va moét s6 san 4ty
nguyén liéu khau » .
Son pham phu khac
So xgi Binh 170.000 tan so 2011 Terephthalic axit (PTA) va G sGi polvest 325 tria
Vi XGi Ethylen Glycol (MEG) nhép khau S0t polyeste rieu
Nhién liéu 100 triéu lit
sinh hoc ethanol nguyén 2011 San l1at/ mia Etanol nhién liéu 80 triéu
Phi Tho lieu
Nhién lieu 100 triéu lit
sinh hoc ethanol nguyén 2012 San lat Etanol nhién liéu 80 triéu
mién Nam liéu
Nhién lieu 100 triéu lit
sinh hoc ethanol nguyén 2011 San lat Etanol nhién liéu 80 triéu
Quang Ngéi liéu

Nguon: PetroVietnam

KE HOACH SAN XUAT KINH DOANH — DU BAO TAI CHINH

1. Pinh hwéng phat trién san xuit kinh doanh ciia doanh nghigp
= Linh vuc xay lip dwong 6ng bé chira dau khi: Trong nhirng nim
tgi, PVC-PT tiép tuc phéat huy nhitng lgi thé hién c6, khang dinh vi
thé hang dau trong linh vyc miii nhon 1a xay lip cac céng trinh
duong ong (ké ca trong bo va trén bién), bon bé, lap dat cac hé thong
thiét bi cong nghé cho cac cong trinh dau khi, cac kho xing dau, cac
nha may loc hoa dau va cac nha may cong nghiép khi. ..

Cong ty s& nhan thi cdng tron goi cac cong trinh cua Tap doan Dau
khi qudc gia Viéet Nam va Tong Cong ty c6 phan xay lip Dau khi
nhu: Nha may Loc dau sé 3 (Long Son), Puong 6ng dan khi 16 B - O
M6n, Dy &n khu cdng nghiép Tién Giang; Nha may Loc dau sé 2 (T
hop loc hoa dau Nghi Son), Céc du &n ché tao lap rap cong trinh bién
do Vietsovpetro 1am chu dau tw, cac cong trinh khac cua Tap doan
Dau khi Quédc gia Viét Nam va céc nha thau nudc ngoai. Tir 2010
dén 2015, Cong ty s& thanh lap thém phong Thiét ké (E), phong
Thwong mai (thuc hién tron gdi phan P), dam bao téi nam 2015 -
2025 lam tong thau EPC thyc hién cac du an 16n. Phan d4u dén nim
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2015, PVC-PT chiém linh 50% thi phan thiét ké, mua sam va xay lap
Kho cang xing dau va LPG tai Viét Nam.
= Linh vuc thiét ké va lap dat hé théng tw ddng hoa thiét bj diéu
khién: Pén 2015 Cong ty s& phan dau dat 10% trong tong doanh thu
tir linh vuc thiét ké, 1ap dat hé théng tu dong hoa cac thiét bi diéu
khién cho céc cong trinh dau khi, cac nha may céng nghiép.
= Linh vuc co khi ché tao thiét bi dau khi: Ché tao két ciu thép,
ché tao chan dé gian khoan, cdu tric thuong tang (Topside) cua gian
khoan; Khao sat, thiét ké, ché tao, lap dat cac chan dé gian khoan,
cac két cau kim loai va hé théng cong nghé. C6 san pham boc 6ng
vao nam 2010 va du nang lyc cung cap toan bd dng da boc cho duy &n
duong 6ng khi L6 B 52/97 - O Mén va cac du an khac do Tap doan
Dau khi Quéc gia Viét Nam 1am chi dau tu. Nam 2015, nha may san
xuat dng s& dap @ng viéc cung cap cac loai dng cho thi truong.
= Linh vuc xay lip cac cong trinh dau khi trén bién: Cong ty tiép
tuc phat trién 6n dinh dich vy sira chita va bao dudng cac gian khoan
khai thac dau khi trén bién. Thuc hién dich vu xay lap trén bién bao
gom lip dat, thdo d& cac gian khoan thim do va khai thac dau khi,
lip dat duong 6ng dan dau va khi trén bién.

2. Ké hoach san xuit kinh doanh — Dw béo tai chinh

Chi tiéu 2008 2009 2010F 2011F 2012F 2013F 2014F
Tbng TS (tr.ddng) 379,308 479,017 792,192 1,514,458 2,255,152 2,964,188 3,834,035
Vbn CSH (tr.dong) 50,000 72,079 239,190 340,862 436,130 633,339 739,324
Vén diéu 1¢ (tr.ddng) 50,000 69,011 200,000 280,000 350,000 500,000 580,000
No phai tré (tr.dong) 329,308 406,938 553,002 1,173,597 1,819,021 2,330,849 3,094,711
Doanh thu thuén (tr.dong) 321,403 528,618 750,109 1,530,973 2,294,929 3,027,011 3,783,764
Gia v6n hang ban (tr.dong) 300,293 497,000 685,143 1,398,377 2108549 2,779,961 3,471,201
Loinhuan gop (tr.dong) 21,110 31,618 64,967 132,597 186,380 247,051 312,563
Loi nhuén truge thué (tr.ddng) 7,031 12,269 46,409 69,046 94,116 142,219 160,442
Loi nhuén sau thué (tr.dong) 6,045 10,189 34,807 51,784 70,587 106,664 120,332
EPS (dong) N/A 1,974 1,886 2,158 2,241 2,510 2,228
Ti 1¢ ¢ tiec/Ménh gia CP N/A N/A 15.0% 16.0% 17.0% 18.0%  18.0%

Nguon: Ké hoach SXKD ciia PXT giai doan 2010 — 2013, PSI du b4o

MOQT SO DU AN PAU TU CUA DOANH NGHIEP

1. Dy an “Pia diém tap két va van chuyén vat tu theo dwong

thiy” tai TP Viing Tau

= Ngay 31/3/2010 Téng cong ty C6 phan Xay liap Dau khi Viét Nam
da ra Nghi quyét chap thuan cha truong dé Cong ty C6 phan Xay lp
DPuong éng Bé chaa Dau khi (PVC-PT) dau tu du 4n “Pia diém tap
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két va van chuyén vat tu theo duong thay” tai TP. Viing Tau.

= Duy an c6 tong dién tich 34.950 m2 tai Phuong 11 — TP. Viing Tau
- Tinh Ba Ria Viing Tau, bao gdom kho, cang va cac nha may san
xuat vat tu, thiét bj chuyén nganh dau khi, duoc nam tai vi tri rat
thuan loi cho viéc van chuyén va tap két vat tu bang dudng thuy.

= Hién nay PVC-PT dang hoan thanh moi thu tuc véi cac co quan,
ban nganh c6 lién quan va sé& chinh thirc duoc khai thac st dung vao
quy IV nam 2010.

2. Dy an “Trung tAim Thwong mai - Dich vu, Vin phong va Can
h¢” 33A dwong 30/04, phwong 9, TP. Viing Tau

= Tong mirc dau tu du kién: 680 ty dong (trong d6 PVC — PT tham
gia gop 20% vén dau tu cua dy &n).

= Dia chi: s6 33A dudng 30/04, phuong 9, Tp. Viing Tau.

» Dién tich khu dat: 5.104 m2.

= Dién tich xay dung: 2.600 m2.

= Tdng dién tich san: 78.780 m2.

= Mat d6 xay dung: 51,90%.

= Hé s sir dung dat: 15,3 lan.

= Quy mb (sb tang): 36 tang/ 2 ham.

3. Dw an “Nha may ché tao van va léc ton bon”

= Ngiy 19 thang 3 nam 2010, Tong cong ty C6 phan Xay lip Dau
khi Viét Nam (PVC) dd c6 Nghi quyét sb 292/NQ-XLDK chép thuan
chu truong cho PVC-PT dau tu Dy 4n Nha may ché tao van va léc
tén bon tai Khu cong nghiép Pong Xuyén - Phuong 10 — TP. Viing
Tau.

= Dy 4n Nha may ché tao van va l6c ton bon c6 tong muc dau tu 380
ty dong trén dién tich dat 7.312,5 m2 vai quy mo day chuyén I6c ton
bon cong suét 16¢ 1,2 dén 2 tan/gio, ché tao bon cau 1.000 dén 5.000
tan, bdn try céng suat 16c 60 - 90 m2/gid, day chuyén phun bi véi
cdng suat 60-90m2/gio, day chuyén to hop lp dat van va day chuyén
ché tao van.

KET QUA PINH GIA CO PHIEU

1. Gia dinh doanh thu, gia vén, lei nhuan

Dua trén céc thong tin vé hoat dong kinh doanh cua PVC-PT hién
tai, ké hoach va chién luoc hoat dong san xuit kinh doanh trong
tuong lai, cac du bao vé trién vong phat trién caa nén kinh té Viét
Nam, nganh xay lip, nganh dau khi, ching t6i dua ra cac gia dinh
dbi véi hoat dong kinh doanh cua PVC-PT mot cach twong ddi than
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trong nhu sau:
= (Cong ty dang ¢ giai doan dau cua chu ky ting truéng nén s& duy tri
duoc tdc d6 ting truong doanh thu khé cao trong khoang 5 nam tdi,
sau do téc do tang truong s& giam dan trong 5 nam tiép theo va s& 6n
dinh ké tir nam 2020 tro di. Cu thé, toc do ting truong doanh thu
nam 2010 vao khoang 42%, nam 2011 khoang 104%, ndm 2012 vao
khoang 50%, nam 2013 khoang 32%, nam 2014 - 2015 binh quan
khoang 25%, nam 2016 - 2019 lan luot 12 20% - 15% - 10% - 8% va
tang truong déu 5% ké tir nam 2020 tro di.
= Ty & gia von/doanh thu & mirc binh quan 92,2% ké tir nam 2010.
= Doanh thu hoat dong tai chinh dwgc tinh toan dya vao luong tién
mit, tién giri ngan hang hang nim trén bang can di ké toan dy kién.
= CP li vay duya trén luong tién vay ngin han va vay dai han du kién
hang niam trén bang can d6i ké toan. Lai vay ngan han binh quan
khoang 13%/nim, trung dai han binh quan khoang 15%/nam ké tir
nam 2010.
= CP quan ly doanh nghiép trung binh chiém khoang 3,71%/tong
doanh thu hang nim ké tir nim 2010.
= Tai san c6 dinh ting thém theo ké hoach dau tu tai san cb dinh,
hinh thirc khau hao 1a theo dudng thing.
= Vén didu 18 s& tang tir 200 ty dong Ién 580 ty dong vao nim 2014
va khoang 870 ty dong vao nam 2020.
= Ty Ié tra ¢6 tac dy kién nam 2010 1a 15%, nam 2011 1a 16%, nim
2012 12 17% va ké tir nam 2018 trd di Cong ty sé& tra ¢ tirc déu dan
vai ti 1€ 1a 18%.

2. Tong hop két qua dinh gia

FCFE (g = 5%; COE = 16,0%) 26,531
FCFF (g = 5%; WACC = 12,2%) 26,465
DDM (g= 5%, COE = 16,0%) 25,821
P/E (EPS 2010 = 1.886 VND; P/E = 14,2 in) 26,692
P/B (B/V 2010 = 11.884 VND; P/B = 2,5 lan) 29,482

Gia binh quan 26,998

= Chlng tdi sir dung két hop 5 phuong phap: FCFE, FCFF, DDM,
P/E, P/B d¢ xac dinh muc gia ky vong cho PVC-PT. Cac chi tiéu
duoc so sanh vai trung binh nhém nganh xay lap va cac cong ty xay
lip c6 quy mo tuong tu tai Viét Nam.

= Gia co phiéu PVC-PT theo cac phuong phap dinh gia ching tdi xac
dinh cho nim 2010 dao dong tir khoang 25.800 — 29.500 dong, gia
binh quan khoang 27.000 dong.
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Bao cao nay dugc thuc hién bai Ban Phan tich - Cong ty cd phan Chitng khoan Dau khi.
Nhitng thong tin trong bao cdo nay duoc thu thap tir cAc ngudn déng tin ciy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chang 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 nhiing tén that c6 thé xay ra khi str dung bao cao nay. Moi thong tin, quan diém trong
b4o cdo nay cé thé dugc thay doi ma khdng can bao truéc. Bao cdo nay dwgc xuét ban véi
muc dich cung cip thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr ching khoan.

Ngudi doc can Iuu y: Cong ty ¢6 phan Ching khoan Dau khi ¢ thé c6 nhiing hoat dong hop
tac voi cac ddi twong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tur.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuing khoan Dau khi. Moi hanh vi in an,
sao chép, sira d6i noi dung ma khong duoc su cho phép cua Cong ty co phan Chuang khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

il CONG TY CO PHAN CHUNG KHOAN DAU KHI

PSI

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

Chuyén vién Phéan tich: Bui Piwc Hoan — hoanbd@psi.vn

Nghién cwu thj trwong Phéan tich nganh, céng ty Nghién ceu kinh té vi mé
Hoang Anh Tuan Nguyén 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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