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TAP DOAN DAU KHI QUOC GIAVIETNAM

R

Théng tin cd phiéu

Thong tin doanh nghiép

Tén cong ty:

Téng CTCP Xay 18p dau khi Viét Nam

Tén viét tat:

PVC

Tén quéc té:

Petro Vietnam Construction Joint
Stock Corporation

Ma chirng khoan:

PVX

San niém yét:

HNX

Khdi lugng niém
yét:

150,000,000 C8 phiéu

Toa nha Sannam, phudng Dich Vong

Tru sg chinh: Hau, Cau Gidy, Ha Noi
bién thoai: (84.4) 3768 9291
Fax: (84.4) 3768 9290
Email: info@pvc.vn

Website: WWW.pVC.vn

T8ng CTCP Xay Idp Dau khi Viét Nam trudc day 1a xi nghiép
lién hgp Xay 13p Dau khi, sau d6 chuyén thanh Céng ty Thiét
ké va Xay dung dau khi (PVECC) vao nam 1995. Nam 2004
PVECC thuyc hién c8 phan hda, chuyén tir cdng ty Nha nudc
thanh cong ty c8 phan va c6 v6n diéu 1é ban dau 1a 150 ty
déng ké& tir khi chinh thlc di vao hoat ddng dudi hinh thic
CTCP vao ngay 1/4/2006. Sau khi t8 chirc phat hanh riéng lé
dé€ tdng VDL vao ngay 8/8/2008, hién nay VDL clia PVX di
dat t&i con s6 1,500 ty dong.

Hién nay, PVX cd hai chi nhanh, 4 cong ty TNHH 1 thanh vién
c6 100% v8n clia PVX, 5 cdng ty PVX ndm gilt c6 phan chi
phGi va 23 cong ty PVX lién két, dau tu khac.

CJ cau c6 déng dén 25/5/09

133%

B Nha nudc = Ban 1&nh dao BCB CNV « Khac




TVSI®

San giao dich ciia moi nha

PVX - Bao cao phan tich

Co cdu doanh thu san pham, dich
vu
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Ngudn: PVX, TVSI téng hop

Mang dich vu xdy 18p tao ra phdn I6n doanh
thu cho PVX, chiém ty trong hon 96% trong
téng doanh thu.

Cd cau von 2007-2008
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Ngudn: PVX, TVSI téng hop

Xay dung cong trinh ky thuat dan dung

Tong CTCP Xay lap DAau khi Viét Nam

Hoat dong kinh doanh

Hién nay, céng ty dang hoat ddng chinh trong cac linh vuc:

® Gia cong, ché tao |&p dat cac chan dé gian khoan va cac két cau kim
loai khac;

® Thiét k&, ché tao cac bon chlra xang dau, khi héa Idng, chla nudc,
bon chiu ap luc va hé thdng 6ng cdng nghé;

®  San xuit cac san phdm co khi, chdng 8n mon kim loai, bado dudng va
stra chifa cac chan dé gian khoan, tau thuyén;

® Kinh doanh vat tu thiét bi xay dung dau khi;

® Khao sat, thi€t k&, tu van dau tu xay dung cac cong trinh dan dung,
c6ng nghiép vira va nhd;

® DP3u tu xdy dung cac du an ha tang, cau dudng, cong trinh dan dung
va céng nghiép;

® Kinh doanh nha & va cac cd sd ha tang ky thuat;...

Mang dich vu xay I&p van la y&u t8 chl chét tao nén doanh thu cho cdng
ty, mang nay chiém hon 96% t&ng doanh thu, sau d4 la cdc mang dich vu
khac. Ndm 2007, doanh thu tir mang nay dat 694.117 ty dong va nam
2008 dat 1754 ty dong, tang 152.7%. Nguyén nhéan la do nam 2008 PVX
hoat dong theo mé hinh céng ty me-con. Nén doanh thu nay la doanh thu
hop nhét clia téng céng ty bao gdm cac don vi thanh vién, céng ty con,
cong ty lién doanh, lién két. Do do, PVX c6 budc tang trudng nhay vot vé
doanh thu cling nhu Igi nhuén trong nam 2008.

Chi tiéu tai chinh

Chi tiéu 2007 2008 3T/2009

LN thuan HDSXKD (‘000 VND) 6,886,390 80,308,340 17,877,000
Thay d8i (%) 1066.19%

LNST ('000 VND) 20,712,653 87,579,707 22,641,000
Thay d8i (%) 322.83%

EPS (VND) 1,381 1,272 -
Thay d6i (%) -7.89%

P/E (gid ngay 18/8/09) 18.24 19.80 -
BVPS - 10,718.3  10,863.6
P/B (gid ngay 18/8/09) - 2.350 2.319
ROA 2.40% 2.29% 0.60%
ROE 11.00% 5.43% 1.39%
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HOAT PONG DOANH NGHIEP

Hiéu qua sinh I6i qua cac nam
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Chi tiéu (2008)

Téng tai san (ty dong)
Von diéu Ié (ty dong)

LNST/DTT (%)

EPS (VND)

P/E (18/8/09) (lan)
P/B (18/8/09) (Ian)
ROA (%)

ROE (%)

PVX

3,822
1,500
4.84
1,272
19.80
2.35
2.29
5.43

Nguén:

FPC
1,220

329.99

-16.22

-6.26
-9.42

LCG

1,123
136
30.46
6,639
10.69
2.91
12.07
26.39

TVSI téng hop

Kha nang thanh toan:

Ty s6 nay trong hai nam 2007 va 2008 déu rat t6t (2007: 1.13 lan, 2008:
1.23 lan). M3c du cdng ty cé su bién ddng I18n v& v6n chd, téng tai san
tdng manh, su thay d&i trong cd cdu quan ly cling nhu phuong thic hoat
ddng kinh doanh do cong ty hoat dong theo mé hinh cong ty me-con, mé
rong quy mo.

Diéu nay cho thdy kha nang quan ly clia ban lanh dao la kha tét. Nang luc
thanh todn nhitng khoan ng ngdn han cua PVX la hiéu qua. Kha ning
thanh toan nhanh cua cong ty 6 muic 0.8 lan ciing la con s6 chdp nhén
dudgc.

Cd cau von

NG phai tra chiém ty trong kha 16n trong téng tai san cua PVX trong ndm
2007 & muc 78.1%. Sang nam 2008, ty trong nay da giam xudng 56.2%.
Viéc chuyén d8i md hinh hoat ddng cling anh hudng dén cac khoan nd cua
PVX khi cong ty cé hon 32 cong ty con va cac cong ty lién doanh, lién két.
Hiéu qua clia viéc sir dung don by tai chinh cua cdng ty khéng tét so véi
cac doanh nghiép cung nganh nhu LCG—Licogi 16 niém yét trén HOSE.

Kha nang sinh Igi

Hiéu qua sinh IGi cia nam 2008 giam so v&i nam 2007 tinh trén ca hai chi
ti€u ROA va ROE (nam 2007 la 2.4% va 11%). Hiéu qua sinh IGi trén mot
dong tai san chi dat cd 2.29% va trén dong von chu dat 5.43% vao nam
2008, trong khi LCG quy mdé nhé haon lai cd ROA la 12.07% va ROE la
26.39%.

Chi s6 P/E dugc danh gid kha cao - 19.8 lan, cao nhat so vdi hai cong ty
da niém yét la FPC—Full Power va LCG.

Ty lé sé hiru trong HPQT, BGD, BKS

Danh sach cé déng sang lap

Ho tén Chirc vu S6 CP sé hifu Tén c8 dbng S5 CP ném giw | 1V "Iitl_ré"
Pham Xuan Diéu Uy vién HPQT, TGD 10,000 ;i’r’nd"é" Dau khi vigt 131,801,750 CP|  87.87%
BUi Tién Thanh E;'Gvéén HeqT, 50,000 Pai dién:
Nguyén Ngoc Diing | Ph6 TGD 1,000 Trinh Xudn Thanh 38,801,750 CP 25.87%
Nguyén Huy Hoa Ph6 TGP 25,000 Pham Xuan Diéu 33,000,000 CP 22%
Pham H{ru Nghia Ph6 TGD 7,133 Nguyén Ngoc Quy 30,000,000 CP 20%
V{i Xuan Tién Trudng BKS 10,000 Bui Ti€n Thanh 30,000,000 CP 20%
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Panh gia

Vi thé cua PVX

Lgi thé& I6n nhat cua dcn vi la mot thanh vién cha Tap doan Dau khi Quéc gia Viét Nam (PVN ndm gilt 87.87% vén diéu 1&), nhan
dudc su quan tdm, hd trg ctia Tap doan va cac ddn vi thanh vién trong tap doan. Do dd, thi trudng chinh cla PVX van 1a cac du
an cua Petro Vietnam. Thi trudng ndy chiém 70-80% t6ng gid tri san lugng cla PVX trong nhitng ndm qua: nhan thau ti Vi-
etsovpetro, nhén thau tir cdc don vi khac trong nganh va cédc céng trinh ndi b PVX... Ngoai ra thj trudng ngoai nganh ciing
chiém tir 20-30% gia tri t6ng san lugng hang ndm clia PVX, ch( yé&u |a cac cdng trinh cdu dudng, nha cao tdng va céac céng
trinh dién, nudc.

Khach hang va doéi thu canh tranh

Khach hang tiém nang clia PVX la tap doan Dau khi Viét Nam va cac don vi thanh vién cla tap doan nhu xi nghiép lién doanh
D3u khi Vietsovpetro, Téng cong ty Khi Viét Nam, Téng c6ng ty dién luc Dau khi...

D36i tha canh tranh cla PVX chl yéu la cac tdng céng ty nha nudc hoat ddng trong linh vuc x8y dung va cac nha thiu nudc
ngoai vdi kinh nghiém lau nam va nang luc ky thuat cao.

Trong ndm 2008 cdng ty da ky két dugc 24 hdp dbng I6n véi tdng gia tri thuc hién la 4,404.859 ty ddng va 14 du an dudc ky
ké&t ndm 2009 vdi téng gia tri la 5,708.778 ty dong. Hién tai cdng ty dang dam phan ky két hgp ddng cong trinh Nha may dién
Viing Ang du ki€n hoan thanh cdng trinh nay trong vong 23 thang va cé gid tri 1&n t&i 1,900 ty ddng.

NHAN DINH PAU TU

Gia v6n hang ban ndm 2007 chiém 95.03% t6ng doanh thu thuln, va ty 1é nay dat dudc 6 mlc 90.588% trong ndm 2008. Cac
loai chi phi khac nhu chi phi tai chinh, chi phi quan ly doanh nghiép déu gidm so vdi nam 2007, dac biét PVX khdéng cé chi phi
ban hang do hoat ddng trong linh vuc x4y 13p. Va 2008 1a ndm dau tién cdng ty I8p bdo cdo tai chinh hop nhét, do d6 cac s6
liéu kiém toan trong ndm 2007 chi mang tinh chat tham khao, va viéc so séanh y nghia giita cac chi s6 gilta hai ndm 2007 va
2008 la khong cé y nghia. Lgi nhuan quy I/2009 clia cong ty me con thdp do PVX chua thu phéan Igi nhuan tai cac cong ty TNHH
100% v&n cua téng cdng ty Ién bdo cdo cong ty me va do tdng cdéng ty cling chua dudc chia Igi nhuén tir cac cdng ty ma PVX
d&u tu gop v8n. Thém vao dé, véi su hau thudn clia Petro Vietnam, PVX dugc chiing tdi danh gid nhu' mdt ma khung trong linh
vuc xay lap Dau khi va xay dung cdng nghiép, dan dung quy mé I8n. Cting vdi viéc PVX dang nd luc trién khai nhidu du an,
cdng trinh trong diém, hira hen thu dugc Igi nhuan cao trong tudng lai, cdng thém P/E dang dinh gid & mic 19.8 [An. Cho thay
PVX dang dugc ky vong rat 18n, gép phén tang tinh thanh khoan cho thi trudng khi 150 triéu CP dugc giao dich trén HNX. Theo
nhan dinh chi quan cla chlng t6i, PVX 1a mot c6 phiéu tiém ndng thich hgp d€ dau tu trong ca ngén, trung va dai han, khi
cdng ty hoat ddng trong nganh cé trién vong phat trién tét. Kinh t& phuc hdi gép phan cho nhu cau vé xay dung cd ban va dau
mo tang cao, cng ty cb cd hdi dé€ trién khai cac hoat déng cdng trinh du &n ctia minh.

K& hoach san xuat kinh doanh hai nam 2009 -2010

2009 2010
Chi tieu BT 2008 Gis tri Tang giam so vdGi Gis tri Tang giam so vdi
. 2008 i 2009

\Vén didu 1é Ty ddng 644.8 1,500.0 132.6% 1,500.0 0.00%|
Gia tri san lugng thuc hién Ty dong 2,405.7 4,091.0 170.0% 7,364.9 80.03%)
Doanh thu Ty dong 1,853.1 3,584.0 193.0% 6,451.0 80.00%)
Lgi nhuan trudc thué Ty dong 98.4 227.5 231.0% 350.0 53.85%
Nop NSNN Ty dbng 82.7, 134.9 163.0% 137.6 2.00%
LNTT/VDL % 15.0 15.2 0.2% 23.3] 8.13%
LNST Ty dong 87.5 177.1 102.4% 318.0) 79.56%
Ty 1& c8 tic % 7.0 40,035.0 10.0

T6ng mUrc dau tu XDCB, DTTC Ty ddng 1,472.1 975.6 -34.0% 2,581.3 164.60%

Trang 4



TVSI @ PVX - Bao cao phan tich

San giao dich cda moi nha

Khuyén cao st dung

T&t ca nhitng théng tin néu trong bdo cdo nay da dudc xem xét cin trong, tuy nhién Céng ty C6 phan Ching khoan
Téan Viét (TVSI) khong chiu bat ky mot trach nhiém nao dbi vdi tinh chinh xac cua nhitng thong tin dugc dé cap dén
trong bdo cdo nay. Cac quan diém, nhén dinh, danh gid trong bdo cdo nay la quan diém ca nhan cla cac chuyén
vién phan tich ma khdng dai dién cho quan diém cla TVSI.

Bdo cdo chi nhadm cung cdp thdng tin ma khdng ham y khuyén ngudi doc mua, ban hay nam gilf chirng khoan.
Ngudi doc chi nén sir dung bao cdo phan tich nay nhu mot nguén thong tin tham khao.

TVSI ¢d thé cé nhitng hoat ddng hgp téc kinh doanh véi cac d6i tugng dugc dé& clp dén trong bdo cdo nay. Ngudi
doc can luu y rang TVSI cé thé cé nhithg xung dét Igi ich d6i v6i cdc nha dau tu khi thuc hién bdo cdo phan tich
nay.

PHONG NGHIEN CUU VA PAU TU

Trudng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phan tich

Phan Hoang Diéu dieuph@tvsi.com.vn

Truong Tran Diing

V0 Lan Phucng

Nguyén Thi Bich

Luu Thi Huong

Lé Thuy Ngoc Khanh

Vi Thi Oanh

Trang 5



