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Khuyén nghi MUA

Gia thi trwong (VND)
Gia muctiéu (VND)

12.800 (19/07/16)
18.500 (+44.5%)

Theoi gian dau tw DAI HAN
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Thong tin c¢6 phiéu

Nganh Xay 1dp dau khi
V6n héa (ty déng) 640
S8 lwgng CP lwu hanh 60.000.000
Beta 1,72
Free Float (%) 33,3
Gia cao nhat 52 tuin 24.700
Gia thip nhat 52 tuan 9.000
KLGB binh quan 10 phién 428.371
Ty suét sinh 1&i (%)

3T 1N 3N
PXS -8,54 -32,43 177,78
Dau khi -23,20 -58,38 28,07
VN - 30 -1,48 -14,71 22,42
VN — Index -2,14 -13,03 38,47
Cé dong 16 (%)
TCT CP Xay I3p dau khi VN (PVX) 46,73
McPECOM 9,17
Quy dau tu tang tredng VN (VF2) 5,48
S& hiru nha dau tw nwéc ngoai
CD NDT nuwdc ngoai 11,34%
Gidi han s& hiru NDT nuwdc ngoai 37,48%

C6 phiéu dau tw gia tri

. Loi thé 1&'n trong linh vure xay 13p dau khi tai Vit Nam. Hién nay tai thj trudng
Viét Nam, PXS chi cé hai d6i thu canh tranh chinh |a PTSC MC va PV Shipyard, tuy
nhién, 4p luc canh tranh khdng 1&n do déu cung thudc Tap doan Dau khi quéc gia Viét
Nam.

. Hoat ddng san xuat kinh doanh 6n dinh: Tap trung vao hoat dong kinh doanh
c6t 16i véi mirc tang trwdng én dinh, bién loi nhudn gdp luén & mirc trén trung binh
nganh. Doanh thu trong trung han dugc ddm bdo bang cac duw an da ky két, déc biét
la tir phia B Qudc phong.

. Tiém ndng ting trwdng kha quan: Theo dinh hudng clia Cong ty me 1a Téng
Cong ty Xay |1ap Dau khi (PVC), PXS sé& phat trién 1&én ddm nhan thém nhiéu cdng trinh
Dau khi trén bd, mé ra mét thi trudng rong |&n dé khai thac.

. Ngudén nhan lyc trinh dd cao: Doi ngii cdn bd cdng nhan vién dwoc dao tao
chuyén nghiép, bai ban véi hon 400 ky su, the han cé chirng chi qudc té.

. Ngudn Iyc tai chinh manh va 6n dinh: Co ciu tai san tdt, lwong tién mat va
twong dwong tién chiém ty trong cao trong tai san ngén han. Dong tién luan chuyén
hiéu qua va ludn chi déng dap (rng day da cho cac dy an dAu tu phét trién.

. C8 tirc hang nam 6n dinh: Hang ndm, PXS déu cé murc c6 tirc tién mat dao dong
tr 10 — 15%.

. Gia ¢ phiéu d3 sut gidm nhiéu, xuat hién co’ hdi dau tw hap dan: Do anh
huwédng cla gid dau thé gidi, thi gid cha PXS d3 sut giam twong ddi sau va hién dang &
murc dwdi gia tri thuc dé dau tw dai han.

RUi ro diu tw

« Rli ro dac trwng nganh: xay ra qua trinh thi céng, xay 1p cac cong trinh trén bién
va ngoai khoi xa.

. Bién ddng gia nguyén vat liéu dau vao: Linh vuc xay ldp chiém ty trong rat 1én
trong doanh thu cta PXS, do d4, khi xdy ra cac bién déng nhu truot gid nguyén vat
liéu s& anh hudng kha nhiéu dén DT va LN cta Cdng ty.

Chi tiéu tai chinh co’ ban

Chi tiéu FY2013 FY2014 FY2015 FY2016F
Doanh thu thuan (ty déng) 1.009,3 1.666,5 1.757,5 1.915,7
% tdng truwdng -15,7 65,1 55 9,0
LNST (Céng ty me) (ty dong) 75,9 123,9 112,1 124,3
% tdng trudng 12,6 63,1 -9,5 10,9
Ty sudt LNST (%) 7,5 7,4 6,4 6,5
ROA (%) 5,3 7,7 6,37 6,45
ROE (%) 13,8 19,3 14,8 15,8
EPS (VND) 1.908 2.477 1.610 2.072
EPS diéu chinh (VND) 2.600 2.477 1.610 2.072
Book Value (VND) 12.438 13.244 13.113 14.017
C6 tirc tién mat (VND) 1.300 1.300 - -
P/E (1an) (*) 5,6 7,2 6,2 9,25
P/BV (1an) (*) 0,9 1,3 0,8 1,22

(Ngudn: PSX, DNSE téng hop va wdc tinh, (*) Tinh theo gid CP ngay 19/07/2016)
Khuyén nghi dau tw

Téng quan chung

Cong ty C6 phan Két cau Kim loai & Ldp may Dau
khi (PXS) la don vi thanh vién ctia TCT CP Xay ldp
D3au khi Viét Nam dugc thanh 13p ndam 1983 véi
chirc ndng cung cap cac dich vu chuyén nganh céng
nghé dau khi, dan dung va cdc nganh céng nghiép
khac. San pham chd yé&u cta PXS |3 cac két cau gian
khoan, bdn bé, duting 6ng cdng nghé va cac tuyén
8ng din cho nganh céng nghiép Dau khi.

S&r dung phuong phéap chiét khdu dong tién (FCFF) va phuong phap so sanh (P/E va
P/B), ching tdi xac dinh mirc gid hop ly d6i vi ma c6 phi€u PXS Ia 18.600d/CP, cao
hon 63,1% so v&i gia déng clra ngay 29/01/2016.

Véi mirc gid nay, ching tdi khuyé&n nghi MUA trong DAI HAN d6i véi c6 phiéu PXS
(thoi gian ndm gilt >12 thang).

Trong ngan han va trung han, PXS cé thé s& phai d6i mat véi cac rdi ro nhu d3 dé cap
& trén nhung néu xét trong dai han, thj gid cda PXS s& dwoc phdn dnh dung vdi gid tri
hop ly; bén canh d6, nha dau tw cling xem xét ndm gitt dé hudng cb tirc trong cic
ndm tdi du kién s& dwoc duy tri 6n dinh & mirc tir 10 — 15%.
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(Ngudn: PXS, DNSE Research)

TINH HINH HOAT DONG KINH DOANH

Cac linh vurc hoat dong kinh doanh chinh

Hoat dong kinh doanh ctia PXS cé thé phan thanh 4 mang gdbm Xay |3p; Bat
dong san; Ban vat tu va Mang khac; tuy nhién; mang Xay I3p luén chiém ty
trong rat cao trong co cdu Doanh thu cla PXS trong cdc ndm hoat dong.
Trong dé, hoat dong xay 1ap chl yéu cla Cong ty bao gom: xay dung ha
tang, khao sat, thiét k&, ché tao, |3p dit cac chan dé gian khoan, khéi
thuong tang, cac két cau kim loat, xay dung cac cdng trinh dau khi (ngoai
khoi va trén dat lién), ...

Hoat déng cung cdp dich vu bao gdbm: Khai thac dich vy cang bién va
logistics tai B3i cang ché tao két cau kim loai va thiét bi dau khi Sao Mai —
Bé&n Dinh; dich vu cho thué nhan luc phuc vu thwong mai cung cdp vat tw

thiét bj cho cac nha thau dau khi.
Hoat dong xay lap

Trong ndm 2015, hoat dong xay 1ap dau khi déng gép phan lén trong co cau
doanh thu cia PXS; tuy nhién, so v&i ndm 2014, doanh thu t&r mang nay chi
dat murc tdng nhe. Cu thé, doanh thu hoat dong xay |3p cla PXS ndm 2015
dat 1.703 ty dong (chiém khoadng 96,9% tdng doanh thu va tdng 5% so v&i
nam 2014.

Trong nira cudi nam 2015, Cong ty d3 ky két thém hop déng kinh té& vdi ban
quan ly dy an DKI va lién danh téng thau lién doanh Viét — Nga Vietsopetro
(VSP). V&i ndi dung |a thiét k& ban vé thi cong, 1ap téng dy todn, cung cap
vat tu thiét bj va thi cdng xay dung cong trinh P7, P8, P9 va P10. Téng gia tri
hop déng wéc tinh 1 2.710 ty dong trong d6 phan PXS thuc hién tam tinh
I 1.100 ty d6ng. Thoi gian thuc hién hgp dong 13 ké tir quy 3/2015 dén hét
thang 6/2016. Ngoai ra, trong quy 4/2015, PXS ciling trién khai hai hop déng
mai ky két 13 dy 4n Thé Trang (19 ty dong) va Su Tl Trang (324 ty dong).
Trong d6, dy an Su Tl Trang bao gdm ba hang muc chinh [a chan dé va
block nha & (7 triéu USD), khéi thugng tan (5 triéu USD). Ca hai dy an nay
d3 déng gép khodng 69 ty ddng doanh thu trong quy 3 va quy 4/2015.
Trong khi d6, vé co cau lgi nhuan thi mang xay lap ludn dem lai mic ty
trong trén 95% trong tdng loi nhuan cla PXS. Tir d6 cho thay PXS van la
mot céng ty hoat dong tap trung trong Iinh vure kinh doanh cét 18i ca minh

mét cach cé hiéu qua.
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Dy an d3 ky két

PXS hién 13 1 trong 3 nha thau xay |3p chinh thyc hién cac cong trinh dau
khi trén bién bén canh 2 don vi khac trong cung nganh dau khi 13 PTSC M&C
va Xi nghiép Xay I3p dau khi ctia Vietsopetro. Trong dé, PXS va Xi nghiép co
khi cla Vietsopetro la khach hang thuong xuyén cda nhau tir khi thanh lap
tdi hién tai va khach hang chinh clda PXS trong sudt thoi gian qua tdi tir
Vietsopetro. Mac du cung hoat dong trong cung linh vuc va trong noi bo
tap doan nhung su phan chia cac du an, goi thau cling twong déi rd rang va
van dadm bao duoc cac hop dong goi dau cla tirng don vi.

Mtrc bién loi nhuan gop cta PXS dang & mirc kha hap dan trong nganh xay
lap, co khi ché tao va hién dat mirc 15%.

Doanh thu cta PXS cé sy tang trudng kha trong 3 nam trd lai day. Trong
nam 2014, Cong ty d3 hoan thanh ché tao |3p d&t cac cong trinh/dy 4n cho
nganh Dau khi nhu: Diamond, P3, P4, BK16, Chan dé€ H5, ... du 4n vé ché tao
thiét bi chuyén nganh nhu E-House Su T niu, E-House H5, cum thiét bj
Fuel & Gas Skid Thai Binh, Wellhead control Panel Thai Binh, Pipeline Su T
nau, ... Trong ndm 2015, PXS d3 thyc hién va trién khai cdc dy &n nhu Nha
may Nhiét dién Thai Binh 2, Nha may Loc hda dau Nghi Son, gian nha & Suv
T& Trang, Nha mdy Ché bién khi GPP Ca Mau, Nha may Nhiét dién Song Hau
1, Nhiét dién Long Phu 1, Dy 4n Khanh My, Dam Roi, Phd Tan, gian nén khi

Hoang Long, ...

Chu dau tw Téng gia tri ho'p dong (ty VND)

Nha mday Nhiét dién Thai Binh 2

Lip dat thiét bj co’ dién Nhiét dién Thai Binh 2
Duv an Loc héa dau Nghi Son

LQ Modun Sw Tir Trang

L3p rap va dau néi cadc chan H1017 BH 335 L3P
Dy 4n P7, P8, P9, P10

Gian nha & Su Tl Trang

Kinh Ngu Trang

Dy an trién vong

GPP Ca Mau

Long Phu 1

Song Hau 1

Khéanh My, Pam Ro'i, Phi Tan

PV Power 925,69
PV Power 150,47
JGSC 345,17
CLJOC 90,00
66,91
B6 Qudc phong 819,00
CLJocC 408,80
HLJOC -

(Ngudn: PXS, DNSE Research téng hop)
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Théng tin co’ ban vé Bii Cang ché tao Két cau

Kim loai va Thiét bi Dau khi

Dién tich 23ha

Tai trong 35 tan/m?2

Két cau Siéu cudong siéu trong

n " 10.000 tan két cau

Cong suat . <
gian khoan/nam

Bén cang dai 142/246m

Hé théng thiét bi: cac can ciu banh xich cé strc
nang l&n véi tai trong 550/275/250/135 tan ...,
céc can ciu banh hoi vai tai trong 70/50/30
tan ..., may han ty déng, may cat ty dong, ...

Vi danh sich cac dy dan néu trén thi cé thé nhan thdy ndm 2016, PXS s&
ch( yéu tap trung manh vao céc dy &n trén bd (Nhiét dién va Loc hda dau)
cling nhu tir B& Qudc Phong. Trong thoi diém hién tai, dinh hudng tap
trung vao on-shore cé thé mang lai lgi thé vé tién d6 va khéi lvgng cong
viéc dwgc dam nhan.

Cung cép dich vu:

Doanh thu vé cung cdp dich vu chi déng gép phan rat nhé trong co ciu
doanh thu cla PXS (dudi 5%), chd yéu la hoat dong khai thac dich vu cang
bién va logistics tai Bai cang ché tao két cau kim loai va Thiét bj Dau khi, Sao
Mai — B&n Dinh. Ngoai ra, doanh thu cung cdp dich vu con bao gdbm céc dich
vu cho thué nhan lyc dich vu thuwong mai; cung cép vat tu thiét bj cho céc

nha thau Dau khi.

TINH HINH HOAT DONG PAU TU

Nham phuc vu cho nhu cau phat trién dai han cta Céng ty, PXS d3 va dang
trién khi hang loat dy 4n dau tu dé cung c6 nang lyc thi cdng clia minh.
Hién tai, Cong ty dang trién khai va sdp dén giai doan hoan tat 2 du an
chinh 13 “Dy 4n ndng cao nang lyc may mdc thiét bi” (30 ty déng) va “Duy én
nang cao nang lyc b3i cang” (259 ty déng) vdi viec m& réng cau cang tai
cang Sao Mai — B&n Dinh tir 100m Ién 254m. Trong ngan han va trung han,
dy 4n nay s& phuc vu cho viéc stra chita va nang cap gian P7, P8, P9, P10 tu
BO Qudc Phong véi khéi lwgng cong viéc tang gdp doi trong ndm 2016. Bén
canh d6, PXS c6 thé thyc hién cac hang muc 1&n hon nam trong dy an nhw
Kinh Ngu Trang hodc Sw T Trang thudc cac Cong ty lién doanh diéu hanh
(JOC) va tham gia ché tao céc thiét bj nang cho du an Nhiét dién héa dau
Long Son trong twong lai.
Trong dai han, du dn dau tw md réng s& gilp cai thién nang luc va kha ndng
canh tranh cta PXS. Ngoai ra, viéc m& rdéng ra thi trwdng nwdc ngoai cling
can cé su quyét liét trong viéc cai thién ndng luc cha doanh nghiép. Theo
chia sé cta doanh nghiép, IRR clia t6ng du 4n mé& réng s& nam trong
khodng 15 — 18%.
Danh gid rdi ro cha du an:

e N vay: V&i xu huéng chi phi |§i vay gidm kha manh trong 2-3 ndm

trd lai ddy, anh huwdng cla chi phi |§i vay tlr khoan ng dai han tang

thém khodng 166 ty dong sé& cé tac ddng & mirc thap do cac khoan

www.dnse.com.vn
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Ngudn vén dau tv

QuY dau tu phat trién 50
Phat hanh thém 5 triéu CP va&i

gid 12.703 VNB/cp cho c6 déng 63,5
hién hitu

Vay dai han 5 nam (Vietinbank)

v@i |3i suat 8 — 8,5%/ndm 166

Téng 279,5

Lo trinh thong thwong thuc hién dw an EPC cho

vay cli d3 duoc xr ly twong d6i triét dé. Thuc té, chi phi tai chinh
cta PXS trong ndm 2015 gidm 18% so v&i nam 2014 (tir 47 ty dong
xudng con hon 38,5 ty). Chi phi I3i vay trong ndm 2016 duwoc dy
phong sé duy tri twvong duwong nam 2015.

Phat hanh: Ngay 20/08/2015, PXS da thuc hién ban wu dai va chia
c6 phiéu thuwdng ty 1& 10:1 cho ¢ ddng hién hitu v&i mirc gid chao
ban 12.703 VND/CP so v&i mirc gia trung binh 15 ngay giao dich
trwdc do la khoang 15.000d (cao hon 18.08% so véi gia phat hanh).
Cong ty d3 phan phéi thanh cdng gan 5 triéu cho 2,578 ¢6 déng va
5 triéu cp cho c6 déng hién hitu va can bd chl chét, thu vé 63,5 ty
dong tr dot chao ban. Sau dot phat hanh, hién c6 déng sing lap
khéng ndm gitt bat clt ¢6 phan nao cta PXS, ¢ dong lén ndm gitr
dén 60.97% vén va con lai 39.03% von thudc s& hitu cla cé dong
nam gitr duwdi 1% c6 phiéu cé quyén biéu quyét.

Nhan Iyc: PXS hién tai c6 gan 1.700 can bd cdng nhan vién, trong
dd c6 hon 300 can bd cé trinh dd tién sy, thac sy, k§ s dugc dao
tao trong va ngoai nuwdc va gan 500 thg han cé chirng chi Quéc té.
C6 thé& nhan thay PXS c6 ngudn nhan lyc chat lugng khd cao, dam
bdo dép (ng day dd cho cac hoat déng dau tw mé rong nang luc
phuc vu cta Céng ty.

Dy an: V@i gian P7, P8, P9, P10 dam bdo hoat dong trong ndm téi
cung vdi cac dy an cong nghiép nang nhu Long Son, bén canh do,
theo k& hoach, B6 Qudc phong d3 dam bdo mang lai cong viéc
trong dai han cho Céng ty cho dén nam 2020.

Thoi gian trién khai: Hién cac duv an dang budc vao giai doan thi
cobng va véi mirc do trién khai cling nhu tién trinh hién tai, ching
tdi ddnh gid, kha nang chadm tién dé cho cac dy 4n dau tv la & muirc

thap.

Bd Qudc phong
Thang 8 Phat dong dy an
Thang 9/10/11 Mua sam vat tw
Théng 12 Kh&i cong
Thang 1/2/3/4 Thi cong
Thang 5 Hoan thanh
www.dnse.com.vn
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QUAN DPIEM DU PHONG KQKD

La doanh nghiép trong linh vuc xay 13p két cau kim loai v&i hoat dong kinh
doanh c&t 16i 6n dinh, PXS da dat dwoc két qua kinh doanh twong déi kha
guan trong nam 2015. Cac dy an dang trong giai doan co bién lgi nhuan cao

Gl Bliptionz va trong nam 2016, céc du &n tir B& Quéc phong (P7, P8, P9, P10) va Nhiét
2015 2016F dién Thai Binh 2 thudc PV Power sé& dam bao cdng viéc cho PXS trong trung
han. Nhin vé mét dai han, trién vong cho su phat trién ctia PXS nam & viéc
Ting trwéng DT (%) 5.5 9 m& rong b3i cang Sao Mai — B&n Dinh gilp cai thién dang ké kha nang thi
céng. Do d8, ching téi dua ra quan diém lac quan vé trién vong tang
Ty suét LN gop (%) 15.18 15.00 trwdng va phat trién cta PXS.
Ty suat EBIT (%) 10.34 10.47 Theo uwdc tinh cla chdng téi, bién Igi nhuan cla PXS trong nam 2016 sé
tang nhe va dat 15% v&i mirc tang trudng doanh thu dat 9%.
DINH GIA
e Chung tdi str dung phuong phap chiét khdu dong tién FCFF va cac phuong
Két qua dinh gia . . . o g i e e A , .
phdp so sanh P/E va P/B dé dinh gid co6 phiéu PXS vdi ty Ié twong Ung la
M6 hinh Gia Ty trong Binh quéan 30:50:20.
Trong phuong phap FCFF, ty suat chiét khiu la 15%. Téc do tang trudng dai
FCFF 19,319 30% 5,796 han 13 9%.
P/E 19,027 50% 9,513 Ké&t hop 3 phuong phap dinh gia trén, gia tri hop ly cla PXS duoc xac dinh
tai murc 18.500d/CP, cao hon 44.5% so va&i gia dong clra ngay 19/07/2016.
P/B 16,059 20% 3,212
s Do d4, chung t6i khuy&n nghi MUA trong DAI HAN véi m3 c6 phiéu PXS.
Gia binh
quan 18,521

(Ngudn: DNSE Research wdc tinh)

Beta, P/E, P/B cua cac DN cung nganh

Vén héa (ty

Ma CK VND) Beta P/E P/B

REE 6,781 0.90 6.98 1.05
CTD 5,839 0.56 11.35 197
ci 4,867 1.10 5.48 1.05
VCG 4,417 1.64 14.04 0.64
HBC 1,466 0.74 949 140
Trung binh 099 9.25 1.22

(Ngudn: DNSE téng hop theo gid c6 phiéu tham chiéu
ngay 19/07/2016)
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KET QUA HDKD 2013 2014 2015 2016F BANG CANDPOIKETOAN 2013 2014 2015 2016F
Doanh thu thuin 1,009.3 1,666.5 1,757.5 1,915.7 Tién 312 385 164 303
Gia vén 762.1 1,391.2 1,490.7 1,628.3 D3u tu tai chinh ngan han 3 0 0 0
Lai gop 247.3 275.3 266.8 287.4 Cac khoan phai thu 252 230 489 462
Chi phi ban hang 0.0 0.0 0.0 0.0 T6n kho 99 153 202 163
Chi phi quan ly 64.0 78.0 92.4 90.6 Tai san ngan han khac 2 4 4 4
Thu nhap tir HDTC 5.1 9.5 6.0 6.7 TSLD & Pau tw ngan han 668 772 860 932
Chi phi tai chinh 87.4 47.0 38.1 48.6 Tai san c6 dinh hitu hinh 671 663 720 798
Loi nhudn khac 1.0 -0.8 1.4 0.5 Tai san ¢ dinh vo hinh 20 18 15 47
Lo'i nhuén trwéc thué 102.1 159.0 143.7 155.4 Xay dwng co ban d& dang 16 19 20 8
Thué thu nhap DN 26.1 35.1 31.6 31.1 B4t déng san dau tu 0 5 8 4
Loi ich c6 déng thidu s& 0.0 0.0 0.0 0.0 PAu tu tai chinh dai han 0 0 0 0
LNST (Cong ty me) 75.9 123.9 112.1 124.3 Tai san dai han khac 167 179 137 167
EBIT 177.0 202.4 181.8 200.6 Loi thé thuwong mai 0 0 0 0
EBITDA 233.2 260.4 247.2 272.7 TSCP va d4u tw dai han 874 884 901 994
TONG TAI'SAN 1,542 1,656 1,761 1,926

Tién hang phai tra 375 361 331 358

Phai trd ngdn han khac 84 150 218 195

CHi SO TAI CHINH 2013 2014 2015 2016F Vay va ng ngén han 273 182 188 175
Tang trwéng Vay va ng dai han 175 292 228 308
Doanh thu -15.7% 65.1% 5.5% 9.0% Phai trad dai han khac 13 9 38 3
Loi nhuan HBKD 8.3% 11.3% -3.1% 7.7% Téng no 920 994 1002 1038
EBITDA -2.0% 11.7% -5.1% 10.3% Vén chi sé hiru 622 662 758 787
EBIT -4.9% 14.4% -10.2% 10.3% V6n dau tu cda CSH 500 500 600 700
Loi nhuan sau thué 12.6% 63.2% -9.5% 10.9% Loi nhuan giit lai 52 81 83 145
Téng tai san 18.4% 7.4% 6.3% 9.4% Cac quy 70 81 62 42
Vén chl sé hitu 29.9% 6.4% 14.5% 3.8% Kinh phi va quy khac 10.6 14 13 0
Téc dd t/trudng noi tai -15.7% 65.1% 5.5% 9.0% Nguén vén chi sé& hiru 622 662 758 787
Kha nang sinh lgi Lgi ich c6 déng thiéu s6 0 0 0 0
LN g6p / Doanh thu 245% 165% 152% 150%  TONG NGUON VON 1,542 1,656 1,761 1,926
LN HBKD / Doanh thu 18.2%  11.8% 9.9%  10.3% LU'U CHUYEN TIEN TE 2013 2014 2015 2016F
EBITDA / Doanh thu 23.1%  15.6% 14.1%  14.2% LNTT 102.1  159.0 143.3 161.4
EBIT / Doanh thu 17.5% 12.1% 10.3% 10.5% Khau hao 56.2 58.0 65.4 72.1
LNST / Doanh thu 7.5% 7.4% 6.4% 6.5% Cac diéu chinh 82.2 37.8 24.6 -10.2
ROA 4.92% 7.48% 6.37% 6.45% Thay d&i vén lvu déng 107.6 -81.2 -234.8 -39.1
ROIC or RONA 12.2% 18.7% 14.8% 15.8% Tién thuan tir HDKD 348.1 173.6 -144.8 184.3
ROE 24.5% 16.5% 15.2% 15.0% Thay d&i TSCD -36.7 -58.7 -71.2 -50.1
Hiéu qua hoat dong (x) Thay d&i cho vay, gép von 55.1 0.0 0.0 0.0
Vong quay phai thu 4.6 6.9 4.9 4.0 L3i cho vay, c6 tirc, LN 4.3 8.6 4.5 9.0
Vong quay hang tén kho 9.5 11.0 8.4 8.9 Tién thuan tir HD Pau tw 22.6 -50.1 67.6 -41.1
Vong quay khoan phai tra 2.5 3.8 4.3 4.7 Nhan/tra lai vén gép 104.4 0.0 1133 0.0
Kha nang thanh toan (x) Vay mdi/tra no vay -213.5 26.2 -57.3 -89.2
Hién hanh 0.9 1.1 1.2 1.3 Cé tire, LN d3 tra cho CP -50.8 -77.5 -65.0 -57.3
Nhanh 0.8 0.9 0.9 1.1 Tién thuan tir HDTC -159.9 -51.3 -9.0 -146.5
Cau truc tai chinh Tién thuan trong ky 210.8 723 -221.4 -3.4
Téng no/ Vén CSH 147.9% 150.2% 132.2% 131.9% Tién dau ndm 101.0 312.1 384.6 164.0
Vay ngén han/ Vén CSH 439%  27.5% 24.8%  22.2% Anh hudng cla ty gia 1 1 0 0
Vay dai han/ V6n CSH 28.1% 44.1% 30.1% 39.1% Tién cudi ky 1.995 820 1.806 1.857
(Pon vij: ty déng)

www.dnse.com.vn Vui long xem khuyén nghij & cudi bdo cdo nay I



m CTCP két cau kim loai va 1ap mdy dau khi (PXS — HOSE) | Nganh: Xay lap dau khi
v

Théng tin lién hé

CONG TY CO PHAN CHU'NG KHOAN DAI NAM
DAINAM SECURITIES JOINT STOCK COMPANY
Tru s&: Tang 12A, Centre Building Hapulico Complex, S&
01 Nguyén Huy Tudng, Thanh Xuan, Ha Noi
Tel: (04) 7304 7304
Fax: (04) 6262 0656

Website: www.dnse.com.vn

1. CO' SO KHUYEN NGHI

Véi thoi han dau tu dai han (>12 thang), DNSE Research dwa ra khuyén
nghi MUA, NAM GIU hosc BAN dya trén kha nang sinh 1o dy kién cua

céc c6 phiéu so sanh véi ty |& sinh 101 yéu cau cda thi truong 13 16% (*).

Khuy&n nghi MUA khi cd phiéu dy kién sé tang tuyét doi tir 16% tré
I&n, khuyé&n nghi BAN khi c8 phiéu dy kién gidm tir 8% tréd l&n va
khuy&n nghi NAM GIT khi ty 18 sinh loi du ki€n trong khoang -8% dén
16%.

* Ty 1é sinh 1o yéu cbu clua thj trurdng duoc tinh todn dwa trén lgi tirc trdi

phiéu Chinh phi 1 ndm va phén bu rdi ro thj trwdng st dung phuwong phép dé
Iéch chudn cta thj trud'ng cb phiéu.

2. TUYEN BO MIEN TRACH NHIEM

Céac théng tin trong bdo cdo nay dwoc Cong ty C6 phan chirng khodn
DPai Nam dua ra dua trén ngudn théng tin ma ching téi coi la dang tin
cay. Tuy nhién, DNSE khéng dam bao tinh chinh xac, day du va cap

nhéat cha nhitng théng tin nay.

Cac nhan dinh duwoc dua ra trong bdo cdo ndy mang tinh chat chl quan
cla chuyén vién phan tich. Cdc nha dau tu s dung bdo cdo nay nhu
ngudn tu liéu tham khdo tu chiu trdch nhiém cho quyét dinh dau tw

cla minh.
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