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HOA BINH SECURITIES
Gié hién tai : 25,600d/cp

PXT (HSX)

CTCP XAY LAP PUONG ONG BE CHUA DAU KHi

Nguyén Thi Kiéu - kieunt@hbse.com.vn

Gia muc tiéu : 25,000d/cp
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NGAY NIEM YET Bdng 1: Thong tin chung

01/06/2010 2 R P— 3 z R oG X
Tén phép dinh: Erc])ing ty co phan Xay lap Pwong ong Bé chira Dau
A 1z Petroleum Pipeline & Tank Construction Joint Stock
Tén quoc te:
Company
Bdng 2: Mét sé chi sé tai Ten viet tat: PVC-PT
chinh Vén didu 18 200 ty ddng
CHIi sO A 2 2 ~ S 2 >
Try s8/chinh: Sc') 33, ]?u(mg 30/4, Phuong 9, Tp. Viing Tau, Tinh Ba
BV 10,213vnd SEL i LGl
EPS 2010E 1,740 vnd Dién thoai: (84-(064) 3832 293
PE 14.713 Fax: 84-(064) 3848 375
PB duw kién  2.506 Website: http://www.pvc-pt.vn
Nguon: HBS Research Nguon: Ban céo bach - Cong ty Cé phan Xay lap Puong ong Bé chira dau khi
HOAT PONG TAl Bdng 3: CAc chi tiéu ti chinh co ban
CHINH
2008 2009 2010 QI
Téng tai san (Ty dong) 379.308 479.017 427.640
DTT(Ty dong) 321.403 528.618 158.099
LNST(Ty ddng) 6.045 10.167 4.494
Co tirc (%)
Nguon: Ban céo bach - Cong ty Cé phan Xay lap Puong ong Bé chiza dau khi
KE HOACH 2010-2012 Bdng 4: Mgt so chi tiéu ke hogch
2010 2011 2012 2013
VDL (Ty dong) 200 280 350 500
DTT (Ty dong) 750 1,531 2,295 3,027
LNST (Ty ddng) 34.8 51.7 70.5 107
LNST/DTT (%) 4.64 3.38 3.07 3.53
LNST/VDL (%) 17.4 18.46 20.14 21.40
Co tic /Ménh gia 15 16 17 18

(%)

Nguon: Ban céo bach - Cong ty Cé phan Xay lap Puong ong Bé chira dau khi
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LICH SU HINH THANH

LINH VUC KINH
DOANH

CO CAU CO PONG

TRIEN VONG NGANH

Tién than caa Cong ty Co phan Xay lap Puong ong Bé chira Dau khi 1a cong ty
TNHH mét thanh vién Xay lip Puong dng Bon bé Dau khi duoc thanh lap theo
quyét dinh s6 02/Qb — HPQT — TCT ngay 21/12/2007 cua Ho6i déng Quan tri
Téng cong ty Xay lap Dau khi Viét Nam
PVC —PT chuyén thanh cong ty c6 phan, don vi thanh vién ciia Tong cong ty Co
phan xay ldp Dau khi Viét Nam (PVC) theo quyét dinh s6 963/QD — XLDL ngay
16/11/2009 cua Hoi dong Quan Tri Tng cong ty Xay Iap Dau khi Viét Nam.
Nganh nghé kinh doanh chinh:
- Thi cong duong 6ng, bé chia, bon chiu &p luc , bon chira khi héa long, hé
thong dng cong nghé
- Ché tao, lap dat dan khoan, cac két cau kim loai
- Khao sét, duy tu bao dudng va sira chita cac cong trinh Dau khi trén bién
va dat lién
- Pau tu xdy dung cac du an ha ting, bén cang, cong trinh dan dung, hé
thong duong day tai dién va tram dién
- Kinh doanh d6 thi, van phong, siéu thi va nha ¢
- Pau tu xdy dung cac nha may ché tao co khi thiét bi phuc vu nganh dau
khi...
- Mua ban thiét bi xay dung dau khi; kinh doanh vat liéu xay dung

Biéu do I: Co ciu cé dong (10/04/2010)

Ca3n bdcéng .
nhén Kétoan 8an gizm Ban kiém
vien,4.75%  tredng, 0.02%  ddc, 0.06% s03t, 0.06%

Nguon: Ban céo bach - Cong ty Cé phan Xay lap Puong ong Bé chira dau khi

Bdng 5: Danh sach cé dong sé hitu trén 5% sé lwong cé phiéu (10/04/2010)

STT C6 dong 16n trén 5% S6 c6 phiéu Ty 18 (%)
1 Toéng Cong ty Co phin Xay lap 10,200,000 51%
Dau khi Vi¢t Nam
Tong cong 10,200,000 51%

Nguon: Ban céo bach - Cong ty Cé phan Xay lap Puwong ong Bé chiza dau khi

Hién nay, Tap doan Dau khi Viét Nam da va dang trién khai hang loat cac du &n
khi va dién voi quy md ngay cang lén, da dang trén dién rong nhiam dap ¢ng nhu
cau khi cho dién, cho cong nghiép hoa chat, phan bon, giao théng van tai, vat lidu
xay dung, ...
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HOAT PONG KINH
DOANH

VI THE CONG TY

Tap doan Dau khi Viét Nam clng véi déi tac nude ngoai phat trién mo Lo B,
Emerald,... dong thoi nghién ctru phuong an thu gom khi dong hanh caa mo Su Tix
Pen, Vang, Nau, Tréng, .

Theo chién lugc phét trién mo méi va dua vao khai thac, trung binh mdi nim Viét
Nam s& c6 khoang 8-10 dir 4n duoc diu tu trong giai doan 2010 — 2015, s& ¢ hang
chuc gian khai thac, hang traim km dwong 6ng duoc xay dung lip dat. Day 1a thi
truong tiém ning dé PVC — PT phat trién linh vuc chuyén nganh dwong 6ng va bon
bé.

Hoat dong kinh doanh tir hoat dong xay lip chiém ty trong Ién nhat trong tong
doanh thu cua PVC - PT.

Biéu do 2: Co cdu doanh thu Biéu do 3: Co céu lgi nhugn
Pon vi: Ty dong

m Hoat déng xay lap = Hoat déng khac

Pon vi: Ty dong

mHoat dong xay lap  m Hoat déng khac

52745
31242
319.23 20.942
158.000 11.242
2173 0.087 . 0 16 76
2008 2008

Ql/2010 2008

Nguaon: Ban céo bach - Cong ty Cé phan Xay lap Puwong ong Bé chira ddu khi
Doanh thu caa cong ty nim 2009 1a 528.62 ty dong, ting 64.47% so v6i nam 2008
(321.403 ty dong), trong d6 hoat dong xay lap chiém trén 99% trong tong doanh
thu, va ty trong nay nam sau cao hon nam trude. Diéu ndy cho thdy hoat dong kinh
doanh xay Iap chi phéi hau nhu toan bd hoat dong kinh doanh cua PVC - PT.

Bdng 6: Mt sé chi tiéu tai chinh ciia cdc doanh nghiép cling nganh Q1/2010

Pon vi: Ty dong

PXT PVE PVA PVS PVD PVT
TTS 427.64 234.692 723.920 12,616.856 12,705.784 6,947.655

VCSH 204.272  106.529  116.625  3,175.825 4,336.946  2,262.939

DTT 158.099 71.482 34180  2,171.262 1,209.978 692.550
LNST 4.494 4.014 1.866 170.088 92.660 28.071
LNST/DTT  2.843 5.615 5.459 7.834 7.658 4.053
(%)
ROA (%)  1.051 1.710 0.258 1.348 0.729 0.404
ROE (%) 2.200 3.768 1.600 5.356 2.137 1.240

Nguon: HBS Research

PVC - PT la mét trong nhiing cong ty chu luc cua Tong cong ty cd phan Xay lap
Dau khi ¢6 linh vuc hoat dong nganh nghé, trén co s6 mé rong loai hinh san pham,
ma rong thi truong trong va ngoai nudc, nhanh chong phat trién quy mé vén va
tang truong dau tu. PVC — PT d4 va dang t6 chiic, xdy dung du nhan lyc va ning
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DU AN PAU TU

lyc, kinh nghiém dé dan dan chuyén sang ché tao xay lap cong trinh bién. Day la
mot trong nhitng dich vu va thé manh dic thi cia Tap doan va cac Tong Cong ty
thuoc Tap doan dau khi quéc gia Viét Nam.

PVC — PT c¢6 quy mb tong tai san va doanh thu thip hon hau hét cac doanh nghiép
cuing nganh. Xét vé hiéu qua hoat dong théng qua cac chi tiéu sinh loi ROA, ROE
cao hon so véi PVA, PVD va PVT va céc chi s nay ciing cho thidy Cong ty hoat
dong kha tét.

Vi trién vong phat trién cua nganh dau khi Viét Nam, Cong ty s& dat kha ning
sinh 10i kha quan trong giai doan hoat dong tiép theo trong vong doi ting trudng
cua Cong ty.

Bdng 7: Mt sé chi tiéu tai chinh ciia cdc doanh nghiép ciing nganh Q1/2010

Tén du 4n Pia diém Thoigian Toéng  Ghichd Tong Ghi cha
xay KC-HT Mmike mirc diu
dung du 4n tu nim
(Ty 2010(Ty
df”)ng) df”)ng)

A.PAU TU XAY DUNG 537.8 281.8
CO BAN
I. DU AN 536 280
NHOM B
1. TTTM-DV  Viingtau  2010-211 156  Vén 80 Vén
van phong vay+khac vay+khac
va can hd cao PVC-PT
CAp tai s0 33 g6p von
duwong 30/4 20% cua
P9, TPVT 780 ty

ddng
2. Nha may Vingtau  2010-2011 380  Voén 200 Vén
ché tao va l6c vay+khac vay+khac
ton bon
11.DU AN 1.8 1.8
NHOM C
1. Nang cép Vingtau 2010 1.8 Vonchuss 1.8 Vén chu so
Kho Phwéc Co hitru hitru
B. Piu tw 47.9 47.9
MMTTB
1. PAu tw mua 2010 47.9  Von 47.9 Vén
sim thiét bi vay+khac vay+khac
Téng cong 585.7 329.7

Nguon: Ban céo bach - Cong ty Cé phan Xay lap Puwong ong Bé chiza dau khi

D 4n 1: Trung tdm Thuong mai — Dich vy, vin phong va can ho cao cip tai s6 33,
van phong cin ho cao cap tai sé 33, duong 30/4, P.9, TP.Viing Tau. Tong mic dau
tu duy kién 780 ty dong, trong d6 PVC — PT tham gia gop 20% cua du &n.
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Dia chi: s6 33A dudng 30/4, Phuong 9, TP. Viing Tau
Dién tich khu dt : 5.104 m?

Dién tich xay dung: 2.600 m?

Téng dién tich san : 78.780 m?

Mat d6 xay dung : 51.90%

Hé sb sir dung dat: 15.3 lan

Quy mb ( sb tang): 36 tang ndi va 2 tang ham

D 4n 2: Dy 4n nha may ché tao Van va Léc ton véi von dau tu du kién 380 ty

dong

bia chi: KCN DPong Xuyén, Phuong 10, TP.Ving Tau

Dién tich: 7,312.5 m?

Du an ¢6 vi tri thuan loi vé giao thong ca duong thiy 1an duong bg, hé
thong dién nude day du on dinh dé phuc vu san xuat va sinh hoat.

Mgt sé du an khéc

Mé réng kho xing ddu Nha Beé

Dia diém; Huyén Nha Bé — TP.HCM

Chu dau tu: Tong cong ty Dau khi Viét Nam

Pon vi thi céng: Cong ty C6 phan Xay lap Puong ong Bé chira Dau khi
Viét Nam

Téng mie dau tu: 100,386 ty dong

Quy md dy an: 50,000 m®

Thai gian thyc hién: 2009-2010

Thi cong céc két cac két cdu thép (Block 8,12, 16, 18), thugc duw dn déng méi
gian khoan tw ndang 60M nuwéc

_%\

Dia diém: Cang PV Shipyard

Chu dau tu: Cong ty C6 phan ché tao gian khoan Dau khi (PV Shipyard)
Pon vi thi cong: Cong ty C6 phan Xay lip Puong dng Bé chira Dau khi
Viét Nam

Gia tri hop ddng: 38 ty dong ( hop dong chwa bao gém vat tu)

Thoi gian thyc hién : 2010
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NHAN DPINH

Dur 4n kho chiza LPG va tram xudt xe ban Dung Quat

|

- Dia diém: Dung Quat — Quang Ngai

- Chu dau tu: Tong cong ty dau khi Viét Nam (PV Gas)

- Pon vi thi céng : Cong ty C6 phan Xay liap Puong éng Bé chira Dau khi
Viét Nam

Cong ty cé phan Xay lap Puong ong Bé chiza Dau khi 1a mét trong nhiing cong ty
chii lyc cia Tong Cong ty xdy lap Dau khi Viéet Nam (PVC). Véi dinh hwéng phéat
trién cung véi nhiing dir &n PVC — PT da ky két thyc hién trong giai doan 2009 -
2011, thi loi nhudn dir kién nam 2010 la 34.8 ty dong 1a hoan toan ¢ thé thuc hién
dwgc. Do dé mirc EPS dy kién nam 2010 la 1.740 nghin déng/cp.

Hién nay P/E cia nganh dich vu thiét bi nganh néing lwong 1a 15.6 lan. Nhuw da
phan tich ¢ trén vé tiém ndng phdt trién, ciing nhw vi thé cua PXT véi cac cong ty
cuing nganh. Theo du kién cia cong ty vé ké hoach lgi nhugn trong nhitng ndam tiép
theo tang trieong khda cao, tuy nhién kém theo d6 la rii ro 1én vé viéc dat duwoc mirc
loi nhugn nay do PXT la doanh nghiép con non tré. Do do chung toi wec tinh P/E
hop ly ciia PXT 1a 14.04 lan.

Véi phwong phdp P/E chung téi dinh gia muc gid muc tiéu nam 2010 ciia PXT la
25,000 d/cp.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu virc hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1 chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém ca nhan cia ngudi phan tich vé chiing khoan hoac cong
ty dugc phan tich. Nguoi phan tich khong phai chiu trach nhiém tryc tiép hoac gian tiep ve ket luan hoac
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh théng tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c&c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan t&i cac chirg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach Bo phan Phan tich : Nguyén Phdc Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
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