Nganh: Céng nghiép | Xay dwng va Vit liéu xay dung

PXM — Céng ty C6 phan Xay lip Dau khi Mién Trung

TIEU DPIEM

Doanh thu ting trwéng manh qua cac nam: Tuy mai thanh Iap tir
nam 2007, nhung hoat dong kinh doanh cua PXM tang trudng manh
mé& qua cac nam. Tdc d6 ting trudng doanh thu trong giai doan 2007-
2009 dat 200%/nam. Thém vao d6 sau khi c6 phan hoa, doanh nghi¢p
tiép tuc tang truong manh mé véi tée do trung binh giai doan 2010-
2015 vao khoang 51%/nam. Day la tdc do tang truong rat nhanh va
manh trong nganh xay lip.

Co cau doanh thu dich chuyén sang mang dich vu: Trong giai doan
2007 - 2009 doanh thu ciia PXM chu yéu dén tir hoat dong xay lap. Tuy
nhién tir nim 2011 doanh thu dén tir hoat dong kinh doanh vat liéu xay
dung, khu cong nghiép, co khi ché tao s& ting manh va du kién dén
2015, doanh thu tir xay l4p chiém khoang 50% trong tong co cu doanh
thu.

Mé rong kinh doanh bat dong san: Sau giai doan dau di vao hoat
dong, cong ty da dan ma rong sang kinh doanh bat dong san. Hién nay
cong ty di mua lai 45% phan vén cua khu cong nghiép Hoa Cam voi
dién tich 266ha, gop von vao xay dyng san golf Nha Trang véi cong
ty ¢6 phan Dau khi Nha Trang, ciing nhu dang xiic tién cAc dy an bt
dong san quy mo tai khu vuc duyén hai Mién Trung, Tay Nguyén,
Béc Trung Bo, Nam Trung B9,...
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Na
(ty VND):
EPS 2009 (VND) 1.982

THONG TIN SG HUU

PVX 51%
Cong ty TNHH Pau tu 10%
va Phat trién BDS
Co dong khac 39%

MOQT SO CHI TIEU TAI CHINH

2007 2008 YoY 2009 YoY Q1/2010 QoQ
Doanh thu thuan (tr dong) 30.278 152.530 351% 211.852 55% 36.482 Na
Loi nhuén gop (tr ddng) 2.084 14.842 612% 24.669 66% 7.365 Na
Loi nhuén sau thué (tr ddng) 965 5.878 509% 9.912 69% 2.810 Na
Vén chi s hitu (tr dong) 50.000 50.000 0% 50.000 0% 150.000 200%
ROA 4,61% 4,02% -12% 5,31% 32% 1,05% Na
ROE 100% 11,80% -88% 18,81% 59% 1,81% Na
EPS (VND) Na 1.176 - 1.982 68% 187 Na
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Nguon: PXM
LY DO PAU TU VAO PXM

San lwgng xay lip ting trwéng manh hang nim: PXM la don vi duy nhét thuoc Tong
cong ty Xay lip Dau khi Viét Nam c6 tru so tai khu vuc Mién Trung, vi vay Cong ty
dugc huong loi ich rat I6n tir viéc 1a don vi thi cong xay ldp chinh cac du an tai Mién
Trung caa Tap doan Dau khi Qudc Gia Viét Nam va cac cong ty thanh vién tai khu vuc
nhu dy an khu kinh t& mé Dung Quit, Nha may loc héa diu Dung Quit, nha may
proprylen Dung Quat, nha may bao bi Dung Quat,... Diéu nay tao tién dé cho cong ty cd
cac du an xay lap 6n dinh dén it nhat nam 2015, tao diéu kién cho don vi hinh thanh, va
phét trién trong twong lai.

Cong ty da 1a mét don vi tong thau EPC: Cung vai sy I6n manh cua hoat dong xay
lip, cong ty da 1a phat trién tro thanh mot téng thau EPC cua mot s du an nhu du an
Trung tam luu trit tai liéu va van phong 1am viéc nha may loc dau Dung Quét giai doan
1, du kién s& lam EPC giai doan 2 cua dy 4n ciing nhu EPC du an san Gofl Nha Trang.
Lei thé canh tranh trong khu vuc: Hién nay tai khu vuc Mién Trung, PXM mic di
mai thanh 1ap nhung da thi cong duoc cac du an 16n, tro thanh mot nha thau xay dung
hang dau cua khu vyc Mién Trung. Thém vao d6 hoat dong san xuit cong nghiép — két
cau thép cua don vi gan nhu 13 don vi san xuat duy nhat tai khu vuc Da Néng — Dung
Quit, gitip cong ty c6 duoc lgi thé 16n trong du thau thi cong cac du &n xay dung cong
nghiép.

Loi nhuan tir cac du &n san xuit vat ligu xay dung, bat dong san ting manh: Tur
nam 2011, doanh thu tir hoat déng san xuét cong nghiép — san xuit vat liéu xay dung s&
tang manh trong co cdu doanh thu, ciing nhu doanh thu tir hoat dong kinh doanh ha tang
khu cong nghiép duy kién ting manh khi gi4 thué khu cong nghiép Hoa Cam dugc diéu
chinh, va khu cdng nghiép m¢ rong tir 137ha 1én 266ha. Cing nhu dy an sén gofl Nha
Trang dugc trién khai, cac du an khu db thi, khu nghi dudng trong tuong lai tai khu vuc
Mién Trung day tiém ning du lich.

RUI RO PAU TU

Riii ro kinh doanh: Rui ro trong viéc kinh doanh ha tang khu céng nghiép Hoa Cam khi
du &n gap phai mot s6 vuedng mac tir thanh phd Da Nang khi &p gia thué khu cong nghiép
thap hon thuc té, ciing nhu cac han ché vé kinh doanh khu c6n nghiép tai khu vyc.

Rii ro vé canh tranh: Hién nay don vi c6 loi thé 16n 1a thanh vién cua Téng cong ty cb
phan Xay lap Dau khi Viét Nam (PVX), Cong ty dugc PVX giao thi céng cac du &n tai
khu vuc Mién Trung, loi thé nay gitp cong ty phat trién 16n manh, tuy nhién ciing tiém
an rai ro khi cong ty phai tham gia dau thau céc dy &n bén ngoai nganh khi cac dy &n
trong nganh ting trudng khong con dap tmg du nhu cau caa don vi.

Rii ro vé tai chinh: Cac du 4n trong tuong lai doi hoi vén dau tu 16n, cong ty phai huy
d6ng ngudn véon 16n cho céc dy an kinh doanh, viéc st dung vén vay s& dan téi cac rui ro
vé i suit cho don vi khi c6 nhitng bién dong bat thuong.
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PANH GIA HOAT PONG KINH DOANH CUA PXM

Hoat dong kinh doanh hién nay cua PXM gdm mét sé hoat dong chinh bao gém: Xay
lip, co khi ché tao, san xuét vat liéu xay dung va kinh doanh ha ting, bat dong san. Tuy
nhién, trong thoi gian tir khi thanh lap dén nay hoat dong xay lap van chiém chu dao
trong co cau doanh thu cua don vi.

Hoat dong xay lip

Hoat dong xay lap cua PXM thudng xuyén dong gop trén 95% trong téng co ciu doanh
thu ciia don vi. Diéu nay duoc giai thich do cong ty méi thanh lap trén co so sap nhap bo
phan ban dy 4n nha may loc diu Dung Quat va xi nghiép thi cong co gidi Mién Trung la
cac don vi chuyén xay lap tai khu vic Mién Trung cia PVX. Véi viéc ké thira hoat dong
nay, doanh thu ciia don vi chii yéu tir hoat dong xay lap trong thoi gian vira qua la phu
hop Vvéi chién lugc phét trién cia PXM khi di 1én tir Xy l4p va dan phat trién trong tuong
lai.

Biéu do 1: Co cdu Biéu dé 2: Co cdu doanh thu cac ndm qua
doanh thu xay ldp
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Nguon: PXM

Hién nay PXM c6 hang loat du 4n dang trién khai hoat dong xay lap ma cha yéu dén tir cac
don vi trong Tap doan Dau khi Quéc gia Viét Nam. Co cdu doanh thu xdy lap dén tir trong
nganh vao khoang 90% trong tong co cau doanh thu xay lap.

Trong ndm 2010 ciing nhu cac niam tiép theo, doanh thu cia don vi van cha yéu tap trung vao
c&c dy an thuoc khu kinh t& Dung Quéat nhur cac cong trinh phu tro nha may loc dau Dung
Quiat, thi cdng cac cong trinh nha &, d6 thi phuc vu khu cng nghiép Dung Quat, xay dung
nha xudng, két ciu thép tai Dung Quat, Chu Lai, ciing nhu tai cAc dy an nha méy nhiét dién,
nha may loc dau sb 2 va céc du an thudc Tap doan tai khu vue Mién Trung.

Doanh thu xay lip nim 2010 dén chia yéu tir cac du 4n sau:
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Cic cong trinh/DA chuyén tiép 217.23 228.17 1842  13.82
Nha may loc dau Dung Quat 77.11 69.08 6.44 4.83
QL diéu hanh cac goi thau XL tai NMLD Dung Quat 1.16 0.09 0.07
Cac cong trinh bao vé NMLD 0.4 1.19 0.06 0.04
Trung tdm luu trit tai liéu két hop VPLV cua NMLD Dung Quat 41.43 36.35 3.27 2.45
Khu gi6i thiéu toan canh NMLD Dung Quat 5.58 5.43 0.27 0.2
San lap mit bang goi thau dau tu bo sung 02 29.71 24.94 2.74 2.06
Nha may nhya PolyPropylene 3 3.85 0.25 0.19
Civil work 2.71 2.19 0.13 0.1
Hang rao bao quanh 0.3 1.11 0.08 0.06
Két cau thép 0.56 0.05 0.03
San lap mat bang NMSX Bio ethanol nhién li¢u 3.12 8.91 0.71 0.53
Kho chira LPG va tram xuat xe bon Dung Quét 9 8.98 0.54 0.4
Nha bia twong niém xa 1.51 0.1 0.07
Trung tAm tai chinh dau khi Pa Ning 125 135.86  10.39 7.79
Cic cong trinh/Da thwe hién ndm 2010 247.77 158.09 11.94 8.94
Stra chita bao hanh nha may Dung Quat 5.72 4.29 0.39 0.29
Nha may san xuat bao bi Poly Propylence 36.12
Xay lap cai tao try s0 BQLDA NMLD Dung Quat 15 11.25 0.9 0.68
Goi thau Civil work nha may san xuat Bio Ethnol nhién liéu 50 37.5 2.25 1.69
Trudng mam non khu nha & Van Tuong 0.93 0.84 0.06 0.04
Trung tam thwong mai dich vu dau khi Pa Ning 40 30.21 242 1.81
Keét cau thép-N/m xi mang Anh Son 50 36.5 3.29 2.46
Nha méy nhiét dién Viing Ang 1 50 375 2.63 1.97
HOAT PONG SAN XUAT CONG NGHIEP 35 13.25 1.59 1.19
Khai thac va KD da CN 10 2 0.24 0.18
SX va kinh doanh bé tong thuwong pham 25 11.25 1.35 1.01
HOAT PONG KHAC 0 0.48 0.06 0.05
Cho thué nha lam viéc tai Chu Lai va tp Quang Ngai 0.12 0.05 0.04
Cho thué xe bom bé tong 0.36 0.01 0.01
Tong 500 400 32 24

Nguon: PXM, PSI téng hep

Nganh xay lap Viét Nam

Trong cic nim gan ddy, nganh xay lip Viét Nam dong gop dang ké vao qua trinh ting
truong Kinh té. Gia tri san xuét cia nganh xay dung udc dat gan 6 ti USD nam 2009, chiém
khoang khoang 5,2% tong GDP cuaa Viét Nam. Mac du quy md nganh trong GDP khdng
nhiéu nhung nganh di tao ra dong luc cho qua trinh ting tudng clia cac nganh nhu: Bat dong
san, san xuat vat liéu xay dung, San xuat nguyén liéu co ban, ciing nhu tit ca cac nganh khac
khi c6 nhu cau mé rong san xuat kinh doanh.

Chinh nhimg tac dong Ién kia ma nganh xay dung luén 1a nganh c6 tc do tang truong manh
nhét trong cac nganh kinh té. Téc do ting truong thuong rat cao & mac trén 10%/nam trong
thoi gian vira qua ciing nhu trong tuong lai. Didu nay tai diéu kién thuan loi cho cac doanh
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nghiép trong nganh cd thé phat trién trong thoi gian t6i. Toc do tang truong manh cia nganh
xay dung con phu thudc vao mirc do ting truong tong mirc daut v xa hoi. Trong cac nim
qua, von dau tu ca trong va ngoai nudc da co su ting truong manh mé véi tée do tang truong
trung binh 6%/nim, dau tu thuong chiém 34%GDP hang nim.

Trong nim 2010, du kién toc d6 tring truong tong mirc dau tu vao khoang 3% lén mic
624.392 ti dong, tong gia tri nganh xay dung khoang 125.500 ti dong, tc do ting truong cua
nganh xay dung trong nim nay du kién khoang 23,93% do sy phuc hdi cua nén kinh t& ma
linh vuc xay dung 1a linh vyc di dau trong su phuc hi manh mé.

Biéu d6 3,4: Gia tri von dau tw va gia tri nganh xay lap
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Nguon: BMI, PSI Téng hep

Phét trién hoat dong xay lap, lay nong cét 1a Tap doan Dau khi Quéc gia Viét Nam
(PVN):

V6i dinh huéng 1a don vi xay l3p chu dao trong Tap doan Dau khi Quéc gia Viét Nam tai
khu vic mién Trung, PXM dang thi cong cac cong trinh 16n trong nganh. Véi dinh huéng
nhur trén, cac hoat dong xay lip cia PXM s& duoc dam bao trong dbi 1au dai.

Dy kién hang nim PVN dau tu xay 1ip khoang tir 16.000 - 20.000 ti dong. Pay 1a ngudn
cting cp doanh thu twong ddi 6n dinh cho PXM trong thoi gian dai. Theo d4nh gia cua PSI
thi it nhat dén 2015, 80% gié tri doanh thu hoat dong xay lap caa PXM van dén tir cac don vi
trong PVN.

Pa Ning, thanh phd tré tiém ning 16n cho du lich, kinh doanh bat dgng san.

Trong thoi gian vira qua, Da Nang 1a mot trong nhiing thanh phé 6 toc d¢ tang truong manh
nhat Viét Nam ma chu yéu tap trung vao phét trién v& du lich, bat dong san. Céc du an khu
du lich, nghi dudng, khu d6 thi mai moc 18n ngay cang nhiéu tai khu virc. Gia tri hoat dong
xay lap trén dia ban ting manh trong nhiing nim gan dy véi téc do trung binh 27%/nam.
Pay la diéu kién rat thuan loi cho PXM phét trién trén dia ban Da Ning.

Biéu do 5: Gia tri Xy lip trén dia ban Pa Ning
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Nguon: PSI tong hop
Thém vao d6, dau tur vao Pa Néng trong thoi gian qua chi yéu tap trung vao dau tur bat dong
san, du lich. Hién nay, Da Ning c6 hang trim du an dau tu voi gié tri dang ky dau tu 18n toi
hang gan 3 ti USD voi gan 200 dy an dang trién khai. R4t nhiéu du an trong s d6 dugc xay
lip boi cac don vi bén ngoai nhu PVC, Coteccon, Séng Pa, Lilama,.. cac doanh nghiép dia
phuong chua du thyc lyc tham gia vao cac du an xay dung lon trén dia ban. Vi vay, viéc
PXM phét trién nhanh va manh s& gitip don vi tan dung duoc loi thé va s& tré thanh 1a thau
xay lap 16n nhat khu vyc trong thoi gian toi.
Hoat dong kinh doanh Cong nghiép — bat dong san:
Ngoai hoat dong xay lip PXM c6 cac hoat dong cung cap dich vu bao gdom co san xuit cong
nghiép, kinh doanh nha va ha tang, kinh doanh vat tu thiét bi va mot s6 hoat dong khac.
Trong ndm 2011, nha may san xuat bao bi PP ciia PXM s& di vao hoat dong, du kién doanh
thu tir hoat dong san xut bao bi s& déng gop dang ké vao su dich chuyén co ciu doanh thu
cua PXM tir nam 2011. Doanh thu tir riéng nha may bao bi PP vao khoang 136 ti/nam, voi
muc loi nhuan khoang 22%. Mang kinh doanh san xuét céng nghiép s& chiém khoang 12-
15% trong téng doanh thu cia PXM.
Céc hoat dong khai thac d4 chu yéu phuc vu hoat dong thi cong ciia don vi nén doanh thu, loi
nhuan cua cac mo da s& an trong doanh thu, loi nhuan cua hoat dong xay lap.
Hoat dong kinh doanh nha va ha tang s& c6 doanh thu tir nim 2010 khi Cong ty chinh thirc
mua lai 45% vén gdp cuia cdng ty cb phan dau tu khu cong nghiép Hoa Cam. Dy kién doanh
thu nam 2010 cta khu cong nghiép Hoa Cam vao khoang 10 ti dong, giai doan 1 cua khu
cong nghiép da hoan thanh véi dién tich 137ha, dién tich lap day 1a 80%. Tuy nhién hoat
dong kinh doanh khu c6ng nghiép cua cong ty dang gap khé khan do c6 cac quy dinh khac
nhau cia UBND thanh phd Da Néng tac dong dén viéc kinh doanh khu cong nghiép trén dia
ban TP Pa Néng. Hién tai trén dia ban Pa Néng ngodi KCN Hoa Cam con cd mét sb khu
cong nghiép nhu: KCN Da Nang, KCN Lién Chiéu, KCN DVTS Da Nang, day 1a nhimg dbi
thu canh tranh truc tiép cia KCN Hoa Cam.
Ngoai du 4n khu c6ng nghiép, hién nay cong ty dang xuc tién gop von dau tu vao du &n san
Gofl Nha Trang, va cac du &n bat dong san khéc trén dia ban. Du kién mang kinh doanh bt
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dong san va ha tang s& dan chiém khoang 5% trong co cdu doanh thu cia PXM.

Bién lgi nhuan cia don vi thudc nhém cao trong nganh xay Iip

Mac du méi di vao hoat dong nhung hoat dong kinh doanh cia don vi to ra rat hiéu qua véi
muc bién loi nhuan tir hoat dong xay ldp khéa cao. Pay ciing 1a mac bién loi nhuan thudc
nhém cao trong c4c cong ty xay Ip hién nay.

Biéu 5,6: Bién lgi nhuan gop ciia PXM
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Nguon: PXM

Danh gia hoat dong kinh doanh cua PXM véi mét s6 Cong ty hoat dong trong nganh
xay lip dang niém yét trén san giao dich chiing khoén.

Trong két qua ta thdy bién loi nhuan gop cua don vi cao hon so véi cac don vi twong
tuong va cao hon muc trung binh cua nganh. ROE ciing dat muric cao hon so véi trung
binh cua nganh.

Bang: So sanh hoat dong kinh doanh véi mét sé Cong ty

\ 2008 PXM DCC ICG L10 PHH  Trung binh \
Doanh thu (tri¢u ddng) 136.530 471.685 260.025 327.838 404.324 -
Gia von (tri¢u dong) 121.687 432.685 231.047 284.032 375.446 -
% Gid vén/ Doanh thu 89,1% 91,73% 88,85% 86,64% 92,86% 90,02%
Loi nhuin sau thué (trigu 5.878 11.708 28.968 22.179 6.523 -
dong)

ROA 4,02% 3,23% 7,20% 6,24% 2,37% 4,76%
ROE 11,80% 6,12% 16,08% 19,45% 12,82% 13,62%
EPS (ddng) 1.176 1.158 1.931 2.492 3.262 -

Nguon: Téng hop tir bdo céo cua cac doanh nghiép

Bang: So sanh hoat dong kinh doanh trong nim 2009

2009 PXM DCC ICG L10 PHH  Trung binh

Doanh thu (triéu dong) 211.852 404.267 323.661 480.847 674.056 -

Gia von (triéu dong) 187.182 378.436 279.565 430.177 623.221 -
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% Gid von/ Doanh thu 88,4% 93,61% 86,37% 89,46% 92,46% 90,48%
Loi nhuin sau thué (tri¢u 9.912 21.112 39.738 23.975 20.114 -
dong)
ROA 5,31% 5,82% 8,40% 4,90% 4,75% 5,97%
ROE 18,81% 10,54% 20,45% 19,18% 19,69% 17,74%
EPS (dong) 1.982 2.133 2.649 2.694 5.489 -

Nguon: Téng hop tir bdo céo cua cac doanh nghiép

Panh gia tinh hinh tai chinh

Trong nam 2007, cong ty ma&i chuyén d6i mo hinh sang cong ty TNHH vi vay ngudn
vdn hoat dong con han ché nén cac chi s tai chinh cua don vi twong di xau. Tir nim
2008, chung ta thay cé4c chi tiéu tai chinh cia don vi da tot 18n nhiéu nho ngudn vén
dugc bo sung. Sang nam 2010, ngudn vdn ting 1én 150 ti di gitp cong ty cai thién
dang ké cac chi tiéu an toan hoat dong tai chinh, cac chi tiéu thanh toan. Hé sb
no/tong tai san cua don vi ciing giam di dang ké va vé mirc an toan so véi nganh xay
lp.

Hiéu qua hoat dong cuia don vi twong d6i tot SO V&i cac cong ty trong nganh, ROE dat
18,81% cao hon so vé&i trung binh nganh khoang 17%, ti suét loi nhuan sau thué ciing
tang manh tor muc 4,68% nam 2009 1én 7,70% vao quy 1/2010.

Céc chi tiéu tai chinh ngdy cang dwoc cai thién cho thay tinh hinh tai chinh lanh
manh cua don vi, hoat dong kinh doanh ngay cang hiéu qua so véi qua khu.

Loi nhuén Ty suat lgi nhuan sau thué 4.31% 4.68% 7.70%
ROA 4.02% 5.31% 1.05%
ROE 11.80% 18.81% 1.81%
Hoat dong Vong quay tai san 0.93 1.13 0.14
Vong quay hang ton kho 2.55 3.70 0.52
Vong quay khoan phai thu 3.29 3.32 1.68
Thanh khoan  Kha ning thanh toan ngan han 1.07 1.00 1.83
Kha nang thanh toan nhanh 0.10 0.08 0.43
Co ciu von Heé s6 no/Tong tai san 0.66 0.69 0.72
Hé s6 ng/Von chu so hitu 1.93 2.22 2.55
Nguon: PXM

Biéu 7,8,9,10: Tinh hinh tai chinh PXM

WWw.psi.vn | research@psi.vn
Bao cédo cua PSI c6 thé tim thay trén website caa chdng toi 8




7\

PETHO\%I‘ETNAM

B4o cao phan tich cé phiéu PXM

LNST ( tr dong) Doanh thu ( tr dong)
12.000
; 3
9912 250,000 211,852
10,000
200,000
5.000
150,000 136,531
6,000
100,000 -
4,000 7810
2,000 965 50.000
2007 2008 2000 Q12010 2007 2008 2009 Q1/2010
Von c6 phan ( tr dong) Tong tai san ( tr dong)
160.000 130,000 300,000 167357
140,000 250.000
120,000 /
’ 156.8
100.000 200,000
146,154
$0.000 150,000
50,000 30,000
60,000 100,000
40,000 /
20.000 - 50,000 20947
(20.000) 2007 2008 2000 QL2010 2007 2008 2000 Q1/2010

Nguon: PXM

MOT SO DU AN PAU TU

Mot sé du 4n dau tu cua Cong ty hta hen dem lai doanh thu, lgi nhuan trong cac
mang kinh doanh ngoai xay lap: Cac du san xuat bao bi PP, du &n khu cong nghiép,
san gofl Nha Trang,...

Vén dau tw Thei gian

(ti VND) Hoan thanh
Du 4n nang cao ning lyc san xuét, mua sim thiét bi thi céng nam 2009 21,26 2010
Du 4n Nha may san xuét bao bi PolyPropylene 138,03 2011
Du 4n Pdu tu nang cong suat khai thac mo tir 120.000m3 1&n 200.000m3 16,84 2010
Diu tu tai chinh vio KCN Hoa Cam (45% VDL), dién tich 266 ha 22,8 2010
G6p vén xay dung san Golf vsi CTCP dau khi Nha Trang(15%) 45 2014
Téng 243,93

DU BAO TAI CHINH

Gia dinh doanh thu, gia von, loi nhuan:

Dua trén cac thdng tin thu thap dugc vé hoat dong kinh doanh cia PXM, cac dy béo
vé tinh hinh phat trién nganh xay lap, quy hoach phét trién nganh dau khi, ciing nhu
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B4o cao phan tich cé phiéu PXM

tinh hinh phat trién kinh té x& hoi thanh phé Ba Ning, ching t6i du bao mot két qua
hoat d6ng kinh doanh cua PXM mét cach twong d6i than trong nhu sau:
Doanh thu nam 2010, chung toi dya trén két qua cac hop dong di ky va moi ky ciing
nhu tién d6 thu theo hop ddng xay lap dé du béo doanh thu, gia von xay lap cua don
vi twong ddi 6n dinh va c6 xu huéng giam nhe do mot phan nguyén lidu dau vao don
vi chu dong dugc: ngudn da xay dung, bé tdng thuong pham,...
Cac hoat dong kinh doanh khac doanh thu sé& ting manh nhd vao lgi thé cia don vi
trong mang co khi ché tao khi hau nhu chua c6 nha may co khi ché tao hién nay hoat
dong & khu vuc Dung Quat, thém vao d6 nha may san xuat bao bi PP dang xay dung
s& di vao van hanh chinh thac vao nam 2011 sé& gilp doanh thu tir hoat dong san xuat
cong nghiép gia tang manh.
Doanh thu hoat dong tai chinh duoc tinh toan dwa vao lugng tién mit, tién gui ngan
hang hang nam trén bang can ddi ké toan duy kién.
Chi phi tai chinh dya trén luong tién vay ngin han va vay dai han du kién hang nim
trén bang can dbi ké toan.
Cac gia chi tiét
- Tbc @6 ting truong doanh thu nim 2010 vao khoang 93%, nim 2011 khoang
103%, nam 2012 vao khoang 53%, tir 2013 - 2015 trung binh vao khoang
19%/nam. Uéc tinh cho ca giai doan dai han trong twong lai vao khoang
8%/mam.
- Ty lé gia vén/doanh thu s& & mic 88% trong giai doan 2010-2015, va 6n dinh
vao khoang 89% trong tir nam 2016 tro di.
- Chi phi quan ly doanh nghiép trung binh chiém 5%/tong doanh thu ban hang
nam 2010-2011 va giam dan vé khoang 4%/téng doanh thu vao nim 2015.
- Tai san ¢6 dinh tang thém theo ké hoach, thoi gian khiu hao dy kién trung binh
5-7 nam véi c&c loai tai san, hinh thirc khdu hao 1a theo duong thang.
- Vbn ding ky s& tang tir 150 ndm 2010 ti 1&n 500 ti nam 2015.

- Ty & chia thudng cb tic & mirc 15%/nam.

‘ 2010E 2011E 2012E 2013E 2014E 2015E

San lugng xay lap 500.000

Doanh thu (tr VND) 407.948 828.758  1.270.910 1.563.494  1.864.596 2.134.114
Gia von (tr VND) 358.419 729.452  1.122.354  1.380.210  1.652.493 1.906.474
Ti trong gid von/DT 87,9% 88,0% 88,3% 88,3% 88,6% 89,3%
Lgi nhuan gop (tr VND) 49.528 99.306 148.556 183.284 212.102 227.639
Loi nhugn gop/DT 12,1% 12,0% 11,7% 11,7% 11,4% 10,7%
LNST (tr VND) 24.452 49.632 73.345 94.341 110.727 122.288
Loi nhudn sau thué/DT 6,0% 6,0% 5,8% 6,0% 5,9% 5,7%
ROA 5,74% 6,55% 6,95% 7,45% 7,17% 6,81%
ROE 15,77% 18,58% 18,91% 19,97% 19,58% 18,45%
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PSI B4o cao phan tich cé phiéu PXM
Voén chi s& hiru (tr VND) 150.000 250.000 350.000 400.000 450.000 500.000
EPS (VND) 1.630 1.985 2.096 2.359 2.461 2.446

Nguén.’Ké hoach PXM, PSI du bdo

Téng hop két qua dinh gia

Téng hop dinh gia

Vang gia caa cé phiéu PXM Mcdrc PE Forward nam 2010

26.533 43.668 16,27% - 26,79%

FCFE

19.342 33.315 11,86% - 20,44%

FCFF

PE

18.886 23.072 11,58% - 14,15%

18.869 23.051 11,57% - 14,14%

PB

Phwong phap | Phwong phap | Phwong phap | Phwong phap

Nguon: PSI dir béo
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PHU LUC: BAO CAO TAI CHINH

BPon vi: triéu VND 2008 2009 2010E 2011E 2012E
Doanh thu thuén 136.530 211.852 407.948 828.758 1.270.910
Gi4 vbn hang béan 121.687 187.182 358.419 729.452 1.122.354
Loi nhuén gop 14.842 24.669 49528 99.306 148.556
Doanh thu tai chinh 987 392 2.537.368 189.300 264.655
Chi phi tai chinh 1.766 1.877 6.931.338 7.728.565 9.598.251
Chi phi ban hang 9 - - - -
Chi phi quan 1y DN 7.245 11.324 20.397 41.437 61.003
LN thuén tir HDKD 6.809 11.860 24.736 50.329 78.218
Loi nhuan khac 27 70 5 -12 -18
LN truéc thué 6.836 11.930 28.150 57.156 85.040
Loi nhuén sau thué 5.878 9.912 24.452 49,632 73.345
TONG TAI SAN 146.153 186.822 426.041 758.200 1.055.569
Tai sdn ngin han 103.450 134.012 280.998 573.616 849.571
Tién va tuong dwong tién 9.507 10.676 3.155 4.410 4.975
Phai thu ngfn han 43.720 68.012 134.078 274.261 418.967
Hang ton kho 47772 50.528 126.468 259.804 379.742
Tai san ngin han khac 2.449 4.794 17.296 35.139 45.886
Tai sén dai han 42703 52.810 145.042 184.583 205.997
Phai thu dai han - - - - -
Tai san ¢ dinh 33.446 40.999 56.845 63.685 64.527
TSCP hitu hinh 24.453 40.799 56.628 63.447 64.265
Nguyén gia 39.432 60.882 85.235 102.283 114.557
Gid tri hao mon lity ké (14.978) (20.082) (28.607) (38.835) (50.291)
Déu tu tai chinh dai han - - 67.800 95.400 109.598
Tai san dai han khac 9.256 11.810 20.397 25.496 31.870
TONG NGUON VON 146.153 186.822 426.041 758.200 1.055.569
Ng ngan han 96.349 133.382 262.298 480.691 655.123
Phai tra ngudi ban 57.107 67.183 142.803 283.656 391.407
No dai han 2 743 8.669 10.403 12.485
Ngubn vén chii sé hiru 49.805 52.695 155.073 267.105 387.860
Vén dau tir ctia chit s¢ hitu 50.000 50.000 150.000 250.000 350.000
Thang du vén ¢b phin - - - - -
Loi nhuan chwa phan phéi - 2.920 4.873 17.005 37.850
Ngudn kinh phi, qu§ khac -194 -224 199 100 110
Loi ich ¢b déng thiéu sb - - - - -
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PSI B4o cao phan tich cé phiéu PXM

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 khdng 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 cd thé dugc thay doi ma khdng can bao trudc. Bao cdo nay dwgc xuét ban véi
muc dich cung cap thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr chirng khoan.

Nguoi doc can luu y: Cong ty ¢6 phan Ching khoan Dau khi ¢6 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
tu.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuang 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 Chiang khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

PETRON/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

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

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@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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