ARTEX

Securities

PVX — TONG CTCP XAY LAP DAU KHi VIET NAM (HNX)

Dy kién PVX sé hoan thanh vwot mic cac chi tiéu ké hoach nam
2010. Téng doanh thu dat 8.597 ty déng, tang 202% so v&i nam
2009, tbng lgi nhuan trwédc thué dat 1.063 ty déng, tang 383% so v&i
nam 2009. EPS 2010 thyc hién wéc tinh khodng 3.734 déng.

Trong cac nam qua, hoat dong xay |&p c6 mic ting trwdng an
twong. Téc d6 tang trwédng doanh thu xay lap trung binh dat
132,716%. Day la téc do ting trwdng tét nhat so véi cac doanh
nghiép xay lap cuing nganh.

Hoat dong dau tw tai chinh nhiéu kha nang mang lai loi nhuan lon khi
ma khoan muc dau tw tai chinh dai han dat trén 2.000 t}’/’cho yéu mua
véi gia 10.000 ddng/cd phiéu va da phan la cac cb phiéu nganh dau
khi.

Céc chi s6 tai chinh lanh manh, co' c&u von, tai san & mirc an toan,
toc do6 tang trwdng doanh thu, lgi nhuan tot qua cac nam.

Chung t6i dinh gia than trong PVX & mic 26.200 dong
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Tilé s& hiru

PVN 41,21%
CTCP quan ly quy LOc Viét 4,16%
PVFC 3,74%
C0 déng nwéc ngoai 7,1%
C6 doéng khac 43,79%
Théng ké ¢ & phiéu
S6 lvgng CP lwu hanh 250 triéu
Von héa (ty dong) 5.500
Gia thap nhat 52 tuan 15.400
Gia cao nhat 52 tuan 34.100
Chi sé cor ban
EPS 4 quy gan nhat 2.980
Gia ngay 24/12/2010 21.400
P/E 7.18
Gié tri sb6 sach 30/9/2010 12.180
P/B 1.76
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Téng CTCP Xaydp Dau khi Vit Nam (PVX) Securities

TONG QUAN DOANH NGHIEP

Tién than la Xi nghiép Lién hop Xay I&p Dau khi dwoc thanh 1ap nam 1983, ndm 1995 d6i
tén thanh Cong ty Thiét ké va Xay dwng Dau khi, nd&m 2005 chuyén dbi thanh CTCP Xay
lap DAu khi. Ké tv ngay thanh lap dén nay, Céng ty khéng nging phat trién va tré thanh
don vi xay I&p chi lwc dam nhiém phan I1&n cac cong trinh cGa nganh Dau khi. Hién nay
PVX c6 43 don vij thanh vién, trong d6 9 céng ty c6 vén gop chi phdi; 32 cong ty lién két va
dau tw vén; 2 cong ty lién doanh.

PVX 1a don vj xay |18p c6 vj thé dung dau trong nganh DA&u khi, hoat dong kinh doanh trén
thi treong nay thwong chiém 70-80% gia tri tong san lwong hang nam cla PVX. Véi thi
trwong ngoai nganh (chiém ty trong tr 20 — 30% gia tri tbng san lwgng hang nam). Chién
lworc phét trién téi nam 2015 cta PVX la phan dau ding trong top 3 cac doanh nghiép dau
nganh xay dwng Viét Nam.

Hién PVN nam 41,21% vén diéu 1& ctia PVX. Diéu nay tao nén lgi thé canh tranh trong linh
vue xay 1&p céng nghiép dau khi, xay I&p cac cong trinh trong nganh dau khi cta PVX do
hwéng loi tir viec dwoc chi dinh thAu hiu hét cac cong trinh ma c6 PVN tham gia va chiém
ti 1& chi phéi.

PVX d& c6 gan 30 ndm kinh nghiém trong cac linh vie: xay 1&p chuyén nganh dau khi, xay
dwng cong nghiép, xay dwng dan dung, dau tw xay dwng cac khu cong nghiép, dau tu tai
chinh. Trong dé xay Iap la mang kinh doanh chinh, doanh thu t xay I&p hang ndm chiém
trén 95% doanh thu ctia PVX. Binh huéng phat trién téi ndm 2015, PVX sé hoat dong dwa
trén 3 mang kinh doanh chinh: Xay lap chiém ty trong 50%, San xuét cong nghiép 40%,
bét dong san 10%.

Co cu doanh thun &m 2009 Ty trong doanh thu n &m 2015
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Téng CTCP Xaydp Dau khi Vit Nam (PVX) Securities

HOAT PONG KINH DOANH

Xay |dp

Hoat dong xay 1ap cda PVX bao gom: xay lap chuyén nganh dau khi, xay I&p cac cong trinh
cong nghiép va dan dung. Trong nam 2008, xay lap chuyén nganh dau khi chiem 34% doanh
thu xay lap, xay dwng cdng nghiép chiém 20%, xay dwng dan dung chiem 40%.

Dinh hwéng phat trién téi nam 2015 PVX sé tap trung manh vao mang xay lap chuyén nganh
dau khi, day la mang PVX cé loi thé. V&i tdng cac dy an hién nay cta PVN khoang 70 triéu
USD trong d6 PVX la don vi thi cong chinh. Va vé&i dinh huwéng phat trién PVN trong twong lai
thi li thé tr viéc dwoc chi dinh thiu sé& gép phan quan trong trong viéc phat trién mang xay
l&p chuyén nganh cta doanh nghiép, wéc tinh doanh thu mang xay lap nam 2015 dat 17.500
ty ddng doanh thu.

Hién PVX la 1 trong 3 nha téng thau EPC (hop déng tron go6i bao gdm: thiét ké, thi cong, 1&p
dat thiét bi) Ion nhat Viét Nam (Tap doan Séng Ba, Téng cong ty I&p may (lilama)). PVX da
hoan thanh nhiéu dw an c6 quy mé I&n nhw: kho chiva LPG Go Dau, tdng kho X&ng dau Nha
Bé giai doan 2, kho X&ng dau Cu Lao Tao...

Sé&n xu &t cong nghi ép

Nam 2009 hoat dong san xuat cong nghiép méi chi chiém 1,5% trong co' cau téng doanh thu
ctia PVX. T&i nam 2015 hoat dong san xuat cong nghiép cta PVX wéc dat 40% doanh thu tic
14.000 ty dong.

Cac san phdm PVX tap trung dau tw trwéc mat d6 la: sdn pham két ciu thép dé ché tao gian
khoan, dwdng 6ng dan khi trén bién, cac san phdm cubn 6ng va boc 6ng...M6t sb dy an trong
tam: nha may san xuat éng thép DAau khi (cong suat 100.000 t4n/n&m), nha may ché tao co khi
va san xuét cat liéu Nghi Son.

P4u tw tai chinh

Trong c&c nam qua PVX da lién tuc gia tang dau tw tai chinh dai han, nd&m 2008 dau tw 656,35
ty ddng t&i 30/9/2010 da |én téi 2.149,46 ty ddng. Trong thdi gian qua hang loat cong ty TNHH
thanh vién cGa PVX tién hanh cbé phan hoa cong véi viéc sap xép lai cac cong ty hoat dong
trong Thh vrc xay lap — kinh doanh b4t ddng san — san xuét vat liéu xay dwng — co khi ché tao
da gitp sb lwong cong ty con, cong ty lién két va cac khoan dau tw tai chinh dai han ctia PVX
gia tang manh mé.

B4t dong s an

Bén canh co hoi tang trwdng tir cac khoan dau tw tai chinh dai han, hoat dong kinh doanh bt
dong san théng qua cac cong ty con, cong ty lién két hira hen mang t&i cho PVX nhirng khoan
lgi nhuan kha trong twong lai.

Hoat dong kinh doanh nha & ha tang, san xuét cong nghiép bt dadu déng gép doanh thu cho
PVX tlr nam 2009, trong ndm nay doanh thu tir 2 mang nay méi chi chiém 1 ty 1& khiém tén la
5%. Chién lwgc phat trién téi ndm 2015 mang kinh doanh nay déng gép 10% doanh thu twong
dwong 3.500 ty déng.

Céac dy an do PVC truc tiép lam cha dau tw ciing nhw cac dy an do cdng ty con, cong ty lién
ket lam chd dau tw, phan Ién sau 2 - 3 nam ni*a m&i ghi nhan doanh thu.

Phong Phan ticlbau tw
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DANH GIA DOANH NGHIEP

Téc dé tang tr wéng doanh thu xay | dp cao nh &t nganh

Trong c&c ndm qua, hoat déng xay lap c6 mirc tdng trwdng &n twong, Mdc tang trwdng ndm
2008 so v&i 2007 dat 152,695%; 2009 so véi 2008 dat 112,737%. Toc dod tang trwdng doanh
thu xay lap trung binh dat 132,716%. Day la tbc do tang trwdng tdt nhat so véi cac doanh nghiép
xay l&p cung nganh.

Co cau doanh thu't t 2007 - 2009
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Co’héi tdng tr wéng | 0i nhu dn ter d4u tur tai chinh dai h an

Do c¢6 nhiéu nam kinh nghiém trong linh vec dau tw tai chinh nén PVX cé nhiéu lgi thé trong
mang dau tw nay. Vi thé ma téc do tang trudng doanh thu tir hoat déng tai chinh cao hon hoat
doéng kinh doanh chinh. Tang trwéng doanh thu tlr hoat déng ban hang va cung cép dich vu tw
nam 2007-2009 dat trung binh 136,995% trong khi d6 doanh thu tlr hoat dong dau tw tai chinh
dat 233,031%.

Tinh t&i 30/9/2010 tbng tai sén cla PVX dat 7.917,16 ty déng. Trong d6 khoan muc dau tw tai
chinh dai han dat 2.149,461 ty ddng (chiém 27,15% téng tai san), bao gdm dau tw vao cong ty
con, cong ty lién két va dau tw dai han khac. 27,15% la mét ty 1& dau tw tai chinh an toan, va day
ciing la khoan muc dau tw rat hiéu qua ctia PVX khi ma déng goép vao lgi nhuan tir hoat déng
dAu tw tai chinh lubn co ty 1é tang tét thdi gian qua.

Téc d6 gia tdng cac khoan dau tw tai chinh tlr ndm 2008 dén 30/9/2010 ctia PVX dat trung binh
74,51%. Danh muc céc cd phiéu dau tw dai han cta PVX da sé la cac cb phiéu ho dau khi va
phan Ion gia mua bang ménh gia (10.000 dbng/co ph|éu) Trong thoi diém x&u nhét cla thi
trwong ching khoan, gia giao dich thdp nhét cta nhém cd phiéu nay khoang 11.000 déng/cd
phiéu, da phan cac cb phiéu nhém nganh dau khi dao déng tir 1x - 2x. Khi thj trwéng chirng
khoan c6 dau hiéu tich cwe, loi nhuan tlr khodn du tw dai han trén sé rat Ién (chdng téi wéce tinh
murc loi nhuan than trong nhat dat khoang trén 2.000 ty déng).

V&i chién lwoc phat trién 2011 - 2015, PVX sé tap trung co cau lai cac khoan dau tw vao cong ty
con, cong ty lién két theo hwéng tap trung tang ty 1€ gop vbn vao céc cong ty chién lwoc trong
cac linh vuc san xuét cong nghiép, xay lap cong nghiép diu khi va kinh doanh bét déng san.
Céac khoan dau tw tai chinh nay dwoc ky vong sé mang lai lgi nhuan Ién cho PVX trong twong
lai.
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PAu tw tai chinh 2008 - 30/9/2010
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CAc chitiéu sinh | 6i & miec trung binh nganh tuy nhiénc6t  éc dé tdng tr wéng t ot

CAc chi tiéu v& hiéu qua sinh 16i chi dat & méc trung binh nganh. Méac du cac chi sé sinh 161 &
murc thap nhwng d& cé sw téng trwdng tét qua cac ndm, ROE va ROA nam 2008, 2009, 9 thang
2010 lan lwot 1a&: (5,46%; 2,29%), (13,06%; 4,05%), (18,15%; 6,98%)

EPS 9 thang dau nam 2010 da c6 sy tang trwdng an twong, gap 1,7 1an ca nam 2009. EPS nam
2008, 2009, 9 thang dau nam 2010 lan lwgt la 1.272 dong; 1.383 dong; 2.348 dong.

Co’ cau tai sdn, co’ cau vén , cac h é sé thanh toan ¢ da PVX & mikc an toan. H é sé hoat
déng c6 m rc tang tr wéng t ét.

N&m 2007 PVX téng vén tir 150 _ty 1én 1500 ty trong nam 2008 va 2.500 ty trong nam 2010 dan
toi sy gia tang twong (rng cla tong tai san. Tai sdn ngan han luén chiém trén dwdi 60% so véi
tdng tai san.

Co céu no cta PVX chua yéu la ng ngén han, no dai han chi chiém khoang trén dwdi 30%. Tinh

t¢i 30/9/2010, ty 1é ng vay ngan dai han trén tong tai san dat 14,65%; trén ngudn vén chd sé&
hiu dat 38,07%. Day la co cAu an toan nhat trong s cac doanh nghiép xay lap.
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Két qua kinh doanh 9 thang d4u ndm 2010 &n twong, dw kién dén hét ndm 2010, PVX sé
hoan thanh v wot mrc cac ch i tiéu k é hoach nam.

LOy ké 9 thang dau nam 2010, PVX dat 552,91 ty dong LNST twong dwong hoan thanh 86,12%
ké hoach ca nam 2010. Nam 2010, PVX dat ké hoach 7.000 ty dong doanh thu, 731 ty dong
LNTT, 642 ty ddng LNST.

Theo Téng CTCP Xay lap Dau khi (PVX), tinh dén ngay 10/11/2010, Téng cong ty d& hoan
thanh toan dién cac chi tiéu nam 2010. Cu thé, téng gia tri SXKD dat 8.019,53 ty déng, doanh
thu dat 7.015 ty dong, lgi nhuan trwéc thue dat 836,76 ty dong, bang 114,41% ké hoach nam.

Phong Phan ticlbau tw
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Dy kién dét hét nam 2010, PVX sé hoan thanh vuwot mirc cac chi tiéu k& hoach nam. Cu thé,
tbng gia tri SXKD dat 10.028 ty déng, tang 209,9% so v&i nam 2009; tdng doanh thu dat 8.597 ty
déng, tang 202% so v&i nam 2009, téng loi nhuan trwédc thué dat 1.063 ty ddng, tang 383% so
v&i ndm 2009. Loi nhuan tlr d3u tw tai chinh chiém phan Ién trong d6 loi nhuan tir khoan dau tw
vao CTCP tdng cong ty xay lap dau khi Nghé An (PVA) dat trén 200 ty dong.

PVX cho biét ké hoach san xuét kinh doanh nam 2011 nhw sau: tbng gia tri SXKD la 20.000 ty
ddng (tdng 250% so vé&i k& hoach ndm 2010 va tang 199% so véi wéc thuce hién nam 2010),
tdng doanh thu dat 18.000 ty déng (tdng 257% so v&i k& hoach ndm 2010 va tédng 209% so v&i
wéc thye hién nam 2010), tdng loi nhuan dat 1.556 ty dong (tdng 212% so véi ké hoach nam
2010 va tang 146% so v&i wée thiee hién nam 2010).

RUI RO

RUi ro pha lodng c6 phiéu trong nhitng nam téi: Theo ké hoach kinh doanh téi nam 2015, PVX
Sé tang von diéu lé |én t&i 10.000 ty dong tlrc tang gap 4 lan so vé&i hién tai. Ap lwc pha loéng co
phiéu la rat I&n. Diéu nay anh hwéng dang ké téi tbc dé tang trwdng cha EPS trong thdi gian toi.

RUi ro cham thanh toan: Cac cong trinh dau khi thwérng cé vén dau tw Ién va thoi gian thi cong
kéo dai, viéc nghiém thu, ban giao dwoc thie hién tirng phan va viéc gidi ngan vén cham, qua
trinh hoan tat ho so thi cdng cing nhw thdng nhat phé duyét quyét toan gira cht dau tw va nha
thau thwong mét rét nhidu thoi gian. Do vay, sé cé nhitng anh hwéng khdng nhé dén tinh hinh
tai chinh ctia doanh nghiép. Tuy nhién PVX chi yéu thi cong trong nganh do vay viéc thanh toan
nhanh hon céac doanh nghiép xay lap khac.

RUi ro chi dinh thau: Hién tai cac dw &n cta PVX hau hét dwoc PVN chi dinh thau, khi PVX
khéng dwoc chi dinh thau, hoat dong kinh doanh sé bj anh hwdng Ién. Do vay, doanh nghiép
phai gia tang kha nang canh tranh ctia minh.

RUi ro gid nguyén vat liéu dau vao: nhirng bién dong vé gia xi mang, sat thép, xang dau...sé anh
hwéng t&i két qua kinh doanh ctia PVX.

RUi ro v& 1ai suat: Nhu cau vé vén clia PVX va cac doanh nghigp thanh vién I&n, vai trd nguon
vdn tin dung la rat Ién. Do vay bién dong ting cua lai suét sé anh huéng dang ké t&i PVX.

Nam ‘ 2011 2012 2013 2014 2015

Vén diéu Ié (ty déng) ‘ 4.000 5.000 6.000 8.000 10.000

PINH GIA

N&m 2011 PVX dy kién tang vén I&n 4.000 ty ddng. U'éc tinh loi nhuan trwéc thué ndm 2011 dat
1.556 ty ddng thi EPS 2011 dat 2.918 ddng. V&i P/E trung binh nganh 1& 9 14n thi mirc gia PVX
dat 26.200 dong.
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PHU LUC
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Kh4 ndng thanh toan (I 4n)

Kha nang thanh toan hién hanh 1,13 1,23 1,07
Kha nang thanh todn nhanh 0,65 0,8 0,78
Hé sé hoat dong (vong)

Vong quay vén lwu déng 1 1,07 1,31
Vong guay hang tén kho 2,44 2,64 3,86
Vong quay khodn phai thu 2,25 2,83 2,85
Doanh thu thudn/Téng tai san 0,87 0,94 0,86
Chitiéu c ocdu vén (1an)

Ng/Téng tai sén 0,78 0,56 0,64
No/Vén cha s& hivu 3,57 2,84 2,06
Cac chitiéu kh @ nang sinh | 61 (%)

Ty suat LNST/DTT 2,85% 4,84% 5,62%
Ty suét LNST/VCSH 11,75% 5,46% 13,06%
Ty sudt LNST/TTS 2,48% 2,29% 4,05%
Ty sut LN tr HDSXKD/DTT 0,95% 4,44% 5,85%

Khu d6 thi dai hoc Dau khi - Vinh Phic 4.000 72,21
Khu d6 thj Hoai Blrc 2.000 190
T4 hop khach san 5 sao My Dinh 7.373 3,82
Khu db thi Dau khi Viing Tau 1.500 69
T4 hop vén phong, nha &, thwong mai dwdng 30/4 Viing Tau 920 1,610
Khu thwong mai, van phong cao cip Cot Déng Hb, Ha Long 1.500 1.130
Khu du lich sinh thai cao c4p tan vién 825 1.024
Khu cong nghiép DAu khi Tién Giang 1.217 3.560
Khu céng nghiép Hoang Mai 850 340
Khu céng nghiép Dong Hbi 5.562 1.436
Khu céng nghiép Hoa Cam giai doan 1,2 362 266
Khu db thi Chi Linh, Ctra L4p 4.000 69
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Coéng ty con

CTCP Xay lap D4u khi Ha Noéi

CTCP Thi cdng co gidi & Lap may Dau khi

CTCP Két c4u kim loai & L&p may Dau khi

CTCP Xay dwng Cong nghiép va Dan dung Dau khi
CTCP Xay lap dworng 6ng bé chiva DAu khi

CTCP Xay lap dau khi Mi&n Trung

Cong ty lién doanh, lien k  ét

Cbng ty lién doanh Vietubes

XTXP PAu tw ha tAng va D6 thi Dau khi - Petro land
CTCP B4t dong san DAu khi - Petro Waco

CTCP Thiét ké Quéc té Heerim PVC

CTCP Pau tw Xay l&p khi (IDICO Dau khi)

CTCP Co dién D4u khi (PVME)

CTCP Dich vu D4u khi ao cap Viét Nam (PVR)
CTCP B4t dong san Tai chinh Dau khi (PVFC land)
CTCP ddau tv xay dwng va kinh doanh dich vu nha & Dau khi - SSG
CTCP Tw van Dau tw va Thiét ké DAu khi

CTCP phat trién D6 thi Dau khi (PVC Mekong)
CTCP Dau tw Dau khi Séng Hdng (Nha Trang)
CTCP Dau tw Xay l&p Dau khi

CTCP bé téng dv (rng lyvc PVC - FECON

CTCP Dau khi D4u tw khai thac Cang Phuéc An
CTCP Dau tw Khu cong nghiép DAau khi - IDICO Long Son
CTCP Xay lap dau khi Hai Phong (PVC_HP)

CTCP Xay lap dau khi Thanh Héa (PVC_TH)

CTCP B4t dong san ddién lwc D3u khi

CTCP B4t dong san Dién lwc Dau khi Viét Nam Phuong Nam
CTCP Méy va Thiét bi DAu khi (PVMachino)

PVX dau tw dai han, gop v én vao cac cong ty khac
CTCP Dau tw Xay dwng Dau khi Séng Héng (Ha Nbi) (ICG)
CTCP Xi Mang Ha Long

CT Thiét k& Worleypasons D4u khi Viét Nam

CTCP Dau tw bé tdng Cong nghé cao Sopewaco
CTCP Dau tw Xay dwng Héng Ha

CTCP Xay lap dau khi 4

CTCP san xuét Ong thép DAu khi

CTCP thiét bj ndi ngoai that Dau khi

CTCP Dau tw Xay l&p Dau khi Hoa Binh

CTCP Pau tv Xay duwng Vinaconex - PVC

CTCP Dau tw Dau khi Sao Mai Bén Binh (PVSB)
CTCP Xay lap Dau kho Sai Gon

Phong Phan tictbau tw
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Cong ty Co phan Chitng khoan Artex (ART)
Phong Phan tich vabiu tw

Tang 2, toa nha CEO B Hung, Tr Liém, Ha Nbi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.377
Website:.www.artex.com.vn

Khuyén céo:

Ban bao cao phan tich nay tiwban quyén Céng ty @ phan Ching khoan Artex va dmham muc dich tham
khao. Nhing di liéu trong B&o c&o naguroc dra trén va dn xut tir nhirng ngun thong tindai chiing vaduoc
cho ladang tin @y. Chung t6i khdngtam bao va cam Et vé tinh xac thrc aia cac thdng tin trong Bao caong
nhu khéng chiu bit ¢ trach nhém nao tede nhirng két qua ngoai y mén khi nhadau tr sir dung cac théng tin
tréndé kinh doanh cting khoan hay pic vy bat ky muc dich gi.
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