Vietnam

S
2
S
:
:
:

HOSE -

Vietnam
Industrials
2011.09.22

Overweight

Gia (2011/09/20): VND 11,800
Gida muc tieu:  VND 17,700

Thai Thanh Tung
(+84-8) 5413-5479
tungthai@phs.vn

D liéu chinh

CTCP Két cau Kim loai va Lap may

Von diéu I¢ (ti dong)

CP dang lru hanh (triéu cd)
Bién dé gia trong 52 tuan
(VND)

Mic von héa (ti dong)

Tong tai san (Q1/11) (ti ﬂnng)
Gia tri rong (Q1/11) (ti dong)
(QFII) Téng Room (triéu co)
(QFII) Room hién tai (tri¢u cb)
So hiru nwdée ngoai (%)

EPS 2011E (VND)

P/E

P/B

Ci tire tién mit % (Gia tri
mit)

Phiin triim c6 tire (%) (Co
tire/Gid thi trudng)

ROE 2011E(%)

ROA 2011E(%)

375.2
37.5
8,900~
18,300
443
1,181
472
18.4
18.2
0.5%
5,091
2.3
0.9

18.0%

15.3%
37.6%
16.9%

* Gigi han s¢ hitu ciia nha ddu twe nude ngodi doi voi
doanh nghigp VN i 49%; doi voi ngdanh ngin hing la

30%.

Dau khi (PXS)

Mirc tang doanh thu va l¢i nhuan
on dinh

® So lwge cong ty: hoat dong chu yeu cua PXS la xay dung
gian khoan, bao gom hé 1h0ng két cau kim loai. Cong ty cling
xay dung gian khai thac déu khi ngoai khoi cho céc cong ty
khai thac dau.

® So'lwgc nganh: Dau khi 1a mot trong nhiing nganh mili
nhon cua Viét Nam, dong gop 14% kim ngach xuat khau,
15% GDP va tao 24% ngén sach nha nude.

® Thanh tyu: tir 2007-2010, doanh thu ctia PXS tang 90%
moi ndm va lgi nhudn rong tang 227%/nam, voi loi nhudn
rong bién trung binh 13%.

Nam 2010, PXS cong bd doanh thu dat 489 ti dong tang
116% so véi cung ky va lgi nhudn rong dat 87 ti dong, tang
527% so voi ciing ky. V&1 mire ting lgi nhudn nay, EPS ting
199% so véi cung ky.

Dong gop phan 16n vao mirc ting doanh thu nam ngoai 1a hop
dong xay dung vdi Vietsopetro, chiém 75% doanh thu hop
dong xay dymg.

® TAm nhin 2010: nhiéu loai nguyéen liéu dAu vao cho cong
vi¢c xay dyng gian khoan dau nhwr éng thép dugc cung cap
chii yéu bai cac nha dau tu r x@y dung. Do d6, dao dong gia
thép khong anh huong nhiéu dén gia san pham ciia PXS.
Trong nira dau nim 2011, doanh thu ciia PXS dat 423 ti dong,
tang 123% so voi cling ky va 1o1 nhuan rong dat 58 ti dnng,
tang 176% so vai cung ky. Chiing t6i ky vong doanh thu cua
PSX sé t1ép tuc ting trong nam nay.

® Piém manh: PXS nhan sy hé trg manh mg tir lap doan Dau
khi Vit Nam vé kinh nghiém dich vu. Nha nuée gitr 51% cb
phan cua PXS. PXS da tang cuo*ng dao tao doi ngli nhan cong
dé dam bao sur lon manh cua ngudn nhan lyec.

® Piém yéu: cong truong xay dung ¢ ngoai khot, chiu anh
huong cia thoi tiét dan dén chi phi cao hon.

® Dinh gid: dya trén mic loi nhudn va ting truong cao,
chang t6i xép hang Overweight cho PXS véi gia myc ticu la
17,700 dong, tuong tmg vai hé s6 P/E 3.5 (x) EPS 201 1E.

Toém lwoc tai chinh: (ti dﬁng}

s Doanh thu & LN rﬂng o CPdanglvu EPS P/E

Nam - iadngy (P (tiddng (P hanh g @ ROE ROA
2008 136.2 na 82 na 2,500,000 3,275 6.0 2.7%  17.9%
2009 225.8 65.8% 14.0 70.7% 6,815,400 2050 96  205%  9.0%
2010 4893 116.7% 87.7 527.9% 14,315,400 6,120 32 508% 21.1%
2011E 1,084.6 121.7% 146.4 66.9% 28,759,000 5091 23 37.6% 16.9%
2012E 1,437.3 32.5% 185.2 26.5% 37,518,000 4936 24  325% 152%
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® Bao cao tai chinh (i déng)

Doanh thu 2008 2009 2010 2011e  2012e | Ding tién 2008 2009 2010 2011e  2012e
Doanh thu thuin 1362 2258 4893 10846 14373 | Tong loi nhuan trude thue 95 162 1172 1952 2469
Gid von hing ban 1159 1923 3201 8026 10579 | Hang myc khong phai tién 4.0 7.5 125 441 58.0
Liri nhudin gop 203 335 1602 2820 3793 | Thay ddi von (17.1) 4841 120 (252.0) (185.5)
Chi phi bin hing - - - - Dong tién vin hanh thuin (3.6) Ty 1417 (15.68) 1394
Chi phi quan 1y 113 173 459 851 103.7 | Dong tién ddu tu thudn (1.9) (51.0) (2258) (159.5) (138.3)
Loi nhudn kinh doanh 90 162 1143 2169 2757 | Dongtién tai chinh thuin 6.4 519 986 3237 (143
Lo nhuin phi kinh doanh 1.0 1.0 1.2 108 144 | Ding tién thuin trong ky 1.0 126 14.7 1487 (133)
Chi phi lai sudt 05 1.0 43 325 431 | Dong tién dau nim 4.0 50 424 571 205.8
Loi nhudn trude thué 95 162 1172 1952 2469 | Dongtién cudi nim 50 424 GTR | 2058 1925
Chi phi thué thu nhap 1.3 28 298 488 61.7 | Phin tich ti I¢ tii chinh 2008 2009 2010 2011e 2012e
Loi nhugn sau thué 82 140 877 1464 1852 | Co ciu vin

Bing cin dbi ké toan 2008 2009 2010 2011e  2012e | Tiisanngin hanftong thisin  81%  B4% 26% 53% 52%
Tai san ngin han 744 1841 1599 5949 6869 | Taisan dai han/tong tai san 19%  16% T4% 47% 48%
Tién cac khoan twong dwong 50 424 571 2058 1925 | Noitdng tai san 45%  61% 58% 54% 53%
Biu tur tai chinh ngiin han - 300 100 500 676 | Cdphiéu/itdng tai sin 55% 0% 4%  46%  4T%
Khoan thu ngdin han 409 814 376 2038 2550 | Tiléla 191 175 15.2 7.0 6.7
Hang tén kho 260 291 488 1265 160.7 | Kha ning thanh toin

Khac 24 1.2 6.3 a9 11.0 | Chi sb thanh todn hién thi 1.8 14 05 1.6 1.5
Thi sdn dai han 170 362 4515 5224 6389 | Chisd thanh toan nhanh 1.2 1.2 0.3 1.2 1.2
Khodan thu dai han - - - - Vong luan chuyén tién (Ngay) 1650 1302 221 927 832
Tai san ¢ dinh 167 334 1653 2662 3520 | CF vin hinh/ doanh thu (0.0) 0.3 0.3 (0.0) 01
Biu tu bit dong san - - - - CF van hanh/chi phi la1 (68 733 1741 (0.5) 32
Péu tur tai chinh dai han - - 1500  160.0 180.0 | CF viin hanh/ ng ngfm han (0.1) 0.5 04 (0.0) 0.3
Tai san dii han khac 0.2 27T 1382 962 1069 | CF tu do (ti dong) (36 717 1417 (156) 1394
Tong tai san 913 2202 6114 1,117.3 13258 | Chiso higu qua

Nogr 413 1337 3524 5982 7046 | Ngdy ton kho 8095 544 534 56.8 547
No ngdin han 440 1310 3266 3807 4518 | Ngdy thu hoi 1081 1299 277 67.6 639
Mo ddn han 03 27 28 275 2528 | Doanh thu ti1 san ngz;m han 18 12 3.1 18 21
Vin chi s hifu 500 865 2590 5191  621.2 | Doanh thu tai san i dinh 8.1 6.8 30 4.1 41
Co phiéu thuimg 500 863 2000 3752 3752 | Doanh thu téng tii sin 15 10 08 10 1.1
Chi phi va cic quy khac - 02 500 1439 2460 | Loi nhuin

Tong tai sin 91.3 2202 6114 1,117.3 1,325.8 | Lot nhudn gop bién 149% 14.8% 327% 260% 264%
:;":;tm%"gg‘gl x3 28 209 0 20Me 2012 | Loinhuinhomdongbicn  66% T2% 2B4% 0% 192%
Lot nhuén rdng bién (1) 006 006 018 014 013 | Lot nhudn rong bién 60% 62% 17.9% 135% 129%
Tong thu hoi tai san (2) 149 103 080 097 108 | Tilé thué hidu qua 14.0% 17.3% 254% 250% 25.0%
Don bay (3) 183 255 23 215 213 | ROE J27% 205% 508% 376% 325%
Ti 1§ danh gi4 diu tr 2008 2009 2010 2011e 2012e | ROA 179% 9.0% 211% 169% 15.2%
P/S 0.2 0.4 03 03 0.3

P/B 06 09 07 07 07

P/CF (Vin hinh) 83 11 12 (218) 32

PEG | (ting PE/ban hing) na na - 0.02 0.03

PEG 2 (ting PE/EPS) na na 0.1 01 0.1

Source: PXS and PHS's estimates
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
cach issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

| Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by =10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

| Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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