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Khuyén nghi NEUTRAL

Gia ky vong (VND) N/a

Gia thi trwong (17/5/2017) 9.970

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 9.520-14.700
Vén héa 598 ty VND
SL c¢b phiéu lu hanh 60.000.000
KLGD binh quéan 10 ngay 183.672
% s& hiru nwéc ngoai 12,65%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 800
Ty lé c6 tirc/thi gia 8%
Beta 1.72
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PXS 3,1% 0,6% -6,8% -7,3%

VN-Index 82% 1,7% 23% 8,0%

Chuyén vién phan tich
Lé Thanh Hoa
(84 8) 3914 6888 ext 257

lethanhhoa@baoviet.com.vn

CTCP Keét cau Kim loai va Lap may
Dau khi
Ma giao dich: PXS

Reuters: PXS.HM Bloomberg: PXS VN

Két qua kinh doanh 2017 sut giam va tin don tré thanh cong ty
con cua PTSC

PXS |a mét trong ba nha thau Viét Nam ¢6 nang lwc thwe hién céac goéi thau

EPC/EPCI cho céac cong trinh xay 1ap dau khi trén bién.

PXS thyc hién cac cong trinh offshore: (1) Cac gian khai thac diu va khai thac
khi trén bién. Déi twong khach hang 1a cac cong ty quan ly khai thac dau khi
trén bién nhw Téng Céng ty thdm do khai thac dau khi (PVEP), cac cong ty diéu
hanh chung (JOC) nhuw Hoang Long JOC, Ctu Long JOC... (2) Cac nha gian
phuc vu c6ng tac nghién ctu khoa hoc va bao vé an ninh bién dao cho B6 Quéc
phong. Péi v&i cac cong trinh offshore, hién tai chi cé 3 don vi c6 thé thuwc hién
cac dy an EPC/EPCI la PXS, Téng cong ty C6é phan Dich vu Ky thuat Dau khi
Viét Nam (PVS) va Lién doanh Viét-Nga Vietsopetro (VSP).

Bién I nhuan gép giam do gia dau giam.

Ké tr ndm 2013 dén nay, bién loi nhuan godp cta PXS da sut giam qua tirng
nam, t& mirc 24,5% nam 2013 xudng con 13,98% trong 2016. Nguyén nhan chi
yéu |1a do gia dau sut gidm lam gidm céac dw an dau khi trén bién. Cong ty
chuyén dich sang thwc hién nhiéu hon cac céng trinh nha gian cho Bé Quéc

phong va cac cong trinh trén bd cé bién loi nhuan godp thap hon.
Tin dén vé dé an tai cau tric chuyén PXS vé PVS.

Thi trwdng dang c6 tin dén vé dé an tai ciu trac PVX, theo dé PVS sé tiép quan
PXS. Tuy nhién hién d& an van dang trong qua trinh thwc hién va chwa cé thong

tin cu thé vé cach thire thwe hién ciing nhu ty 1& ¢ phiéu ma PVS sé& nédm git.
Khuyén nghi dau tw.

Két qua kinh doanh nam 2017 kha ndng sé sut gidm kha manh so véi cing ky
va khé tang trwdng trong nam 2018 néu PXS chwa thanh cong ty con ctia PVS
trong th&i gian nay. Tuy nhién, néu gia PXS gidm vé ving 9.000 VND/CP thi
chuing t6i danh gia day la mot co hoi kha hap dan dé tich Ity cho dau tw dai han.
Tai méc gid nay, ty suat cd tire 1a 8,89% (murc cd tirc theo ké hoach ndm 2017.
Ty suét cb tire tinh theo ty & cb tirc ndm 2016 1a 14,44%) cao hon murc 1ai suét
tién gri. V&i mire gia nay thi P/B chi con & mirc 0,64, 1a mc kha thap. Ching

t6i s& cap nhat thém khi ¢ tin tée lién quan dén hoat dong tai co' cau.
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PXS la mét trong ba nha thau Viét Nam cé nidng lwc thwc hién cac goéi thau

EPC/EPCI cho cac cong trinh xay lap dau khi trén bién.

Hoat dong kinh doanh chinh ctia PXS la thiét ké, cung (ng vat tw va xay I&p céc cong trinh
offshore va céac cong trinh vé Pién-Khi-Dam onshore. Doanh thu tlr hoat déng xay 1&p
thworng chiém trén 95% téng doanh thu cia PXS va mét phan nhé con lai la cac hoat dong
khac nhw BDS, cung (rng vat tw, cung cap dich vu cang bién tai cdng Sao Mai-Bén Dinh va
dich vu cung rng ngudn nhan lyc.

Co cau doanh thu cta PXS
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PXS thwc hién cac cong trinh offshore: (1) Céc gian khai thac dau va khai thac khi trén
bién. Di twong khach hang la cac cong ty quan ly khai thac dau khi trén bién nhw Téng
Cong ty tham do khai thac dau khi (PVEP), cac codng ty diéu hanh chung (JOC) nhu Hoang
Long JOC, Clru Long JOC... (2) Cac nha gian phuc vu cong tac nghién ctru khoa hoc va
bao vé an ninh bién dao cho B6 Québc phong. Ddi véi cac cong trinh offshore, hién tai chi
c6 3 don vi cé thé thwe hién cac dw an EPC/EPCI 1a PXS, Tng cong ty C6 phan Dich vu
K§ thuat Dau khi Viét Nam (PVS) va Lién doanh Viét-Nga Vietsopetro (VSP).

Débi v&i cac du an onshore, PXS thwc hién cac khau thiét ké, cung (rng vat tw, thi cong xay
lap cac két cAu thép, hé théng dwong éng, cac bon bé Iwu trir dau khi cho cac nha may
nhiét dién (nhiét dién than va nhiét dién khi), cac nha may phan bén, cac nha may xt ly khi
gas, cac nha may héa dau... Da sb cac dy an nay 1a PVN lam chl dau tw hodc cé vén dau
tw ca PVN dau tw. Khéng nhw cac dw an dic thu trén bién, ngoai viéc canh tranh véi cac
doanh nghiép c6 nang Iwc thi cdng cac dw an onshore trong cung tap doan PVN nhuw PVX,
PTSC, PXT, cbdng ty lién doanh VSP... thi PXS con chiu sy canh tranh tir cac cbng ty
ngoai tap doan PVN, trong do d3c biét [a Téng Cong ty Iap may Viét Nam (Lilama).
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Bién lgi nhuan gép giam do gia dau giam.

Ké tr ndm 2013 dén nay, bién loi nhuan gdp ctia PXS da sut gidm qua tirng nam, tir
murc 24,5% n&m 2013 xudng con 13,98% trong 2016. Nguyén nhan chu yéu la do gia
dau syt gidm lam gidm cac dw an dau khi trén bién. Cong ty chuyén dich sang thwc hién
nhiéu hon cac cong trinh nha gian cho B6 Quéc phong va céc cdng trinh trén b c6 bién

loi nhuan gép thap hon.

Co cau doanh thu ngoai khovi, trén b va bién loi nhuan gop
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Gia dau sut giam da lam cho khéi lwong coéng viéc cac dy an offshore giam manh ciing
nhw mic gia cac dy an offshore gidam. Déi véi cac dy an offshore c6 yéu td nuwéc ngoai
la cac JOC thi bién lgi nhuan gop gidm tr mac 20% cac ndm truéc vé mic 16-17%. Di
véi cac dy an offshore do cac thanh vién trong Tap doan Dau Khi Quéc gia Viét Nam lam
chd dau tw thi bién loi nhuan gdp gidm tlr 17-18% & cac nam trwdc vé mirc 13-15%.

Tw nadm 2013, PXS két hop véi Lién doanh Vietsopetro thuc hién cac nha gian trén bién
cho Bd Quéc phong. PXS cho biét bién loi nhuan gép cla cac gian nay vao khoang 15%.

Déi v&i cac dw an onshore, PXS chiu sy canh tranh quyét liét tir cac nha thau khac ma
d&c biét la Lilama dan dén bién lgi nhuan gdp & cac dw an onshore thap hon nhiéu so
v0i cac dw an offshore, chi @ mirc 8-10%.

Tam hoan dau tw cang Sao Mai Bén Binh giai doan Il phan ky 3.

Nam 2015, PXS da tang vén diéu & tir 500 ty ddng lén 600 ty ddng nhdm tai tro cho dw
an dau tw giai doan Il phan ky 3 cta Bai cang Két ciu Kim loai va Thiét bi Dau khi Sao
Mai-Bén Dinh. Dén nay PXS da hoan thanh viéc nghién cu kha thi va thiét ké co s cla
dw &n, Céng an PCCC da cip Gidy chirng nhan thdm duyét thiét k& PCCC, S& Giao
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thong van tai da chap thuan thiét ké co sé. Tuy nhién véi viéc gia dau gidm lam anh
hwéng t&i bién loi nhuan gop ciing nhw khéi lwong cong viéc thi Ban lanh dao PXS dang
tam hoan viéc dau tw cho giai doan Il phan ky 3 va sé thwc hién khi khéi lwong coéng viéc
gia tang tr& lai.

Tin dén vé dé an tai cau trac chuyén PXS vé PVS.

Thi trwdng dang co tin don vé dé an tai cau trac PVX, theo d6 PVS sé tiép quan PXS.
Tuy nhién hién d& an van dang trong qua trinh thuc hién va chwa cé théng tin cu thé vé
céach thire thue hién cling nhw ty 1& c6 phiéu ma PVS sé nam gidr.

Chung t6i cho rang néu PXS tré thanh cong ty con cla PVS thi day sé la thong tin tich
cwe cho PXS vé ca gia cb phiéu ciing nhw hoach déng kinh doanh trong twong lai. PVS
v&i thé manh vé nang luc thi céng ciing nhw dau thau dw an sé la ngudn hé tro khong

nhd cho PXS trong viéc nang cao nang luc thi cong va c6 thém dy an dé trién khai.

Két qua kinh doanh nam 2016.

Céc dw an ghi nhan doanh thu trong nam 2016 (ty dong)

Offshore
1 Suw Tk Tréng platform 265
2  Sw T® Trdng module 200
3 GianDK 7,8va9 656
4 RC9 15
5  Thé Trang 42
6 Khac 24
1 Nhiét dién Thai Binh 2 199
2 Nha may Loc dau Nghi Son 118

Téng cong 1.519
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Dw bao két qua kinh doanh nam 2017

Céac dw an c6 thé ghi nhan doanh thu trong nam 2017 va 2018 (ty déng).

Offshore

1 Gian DK 11, 12,13 va 14

2 CaRéngbod 180 300

3 Gian DK 15 va 16 340

4 Khéac 200

1 Nhiét dién Thai Binh 2 200

2 Nhiét dién Séng Hau 1 153

3  Nhamay Loc dau Long Son 400
Téng céng 1.214 1.240

Tinh dén nay cac dy an da duoc ky hop déng va cé thé ghi nhan doanh thu trong ndm
2017 la 1.034 ty déng. Chung t6i ky vong PXS sé dat dwoc théa thuan thdu phu cho dw
an Ca Rong D6 va c6 thé ghi nhan khodng 180 ty ddng doanh thu trong ndm nay. Véi
nhi*ng gia dinh nay chung tdi wéc tinh PXS sé ghi nhan doanh thu khoang 1.214 ty déng
(-21,57% yoy) va LNST khoang 65 ty déng (-26,13% yoy).

Déi véi dw &n Nha may Loc dau Long Son, Cong ty cho biét PXS da ky hop ddng nguyén
tdc cho dw an nay. Doanh thu cGa PXS t dy an nay la 110 triéu USD. Doanh thu sé
dwoc ghi nhan tr ndm 2018 dén 2021.

Khuyén nghi dau tw.

Két qua kinh doanh n&m 2017 kha n&ng sé sut gidam kha manh so véi ciing ky va kho tang
trwdng trong ndm 2018 néu PXS chwa thanh cong ty con ctia PVS trong thdi gian nay. Tuy
nhién, néu gia PXS gidm vé ving 9.000 VND/CP thi chung t6i danh gia day la mot co hoi
kha hap dan dé tich Ity cho dau tw dai han. Tai mc gid nay, ty sut cb tic la 8,89% (murc
cb tirc theo ké hoach ndm 2017. Ty suét cé tire tinh theo ty 1é ¢d tirc ndm 2016 14 14,44%)
cao hon murc 1ai suét tién giri. V&i mire gid nay thi P/B chi con & mac 0,64, 1& mirc kha

thap. Chung t6i s& cap nhat thém khi ¢ tin tie lién quan dén hoat dong tai co' cau.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu
Gia vén
Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéong

Tang trwdng doanh thu (%)

Tang trudng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng/Tdng tai san (%)

Téng no/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cd phan

EPS (dbng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2013 2014 2015 2016
1.009  1.666  1.745  1.548
(762)  (1.391)  (1.482) (1.332)

247 275 263 216
5 9 6 2
(87) (47) (39) @37
76 124 110 88

2013 2014 2015 2016

312 385 164 400
250 224 453 430
99 153 201 155
671 663 662 718
- - 2 2
1.542 1.656 1.764 1.915
733 694 752 915
188 301 250 177
622 662 762 824

1.542 1.656 1.764 1.915

2013 2014 2015 2016

-15,7% 65,1% 4,7%  -11,3%
12,6% 63,1% -11,4%  -19,8%

24,5% 16,5% 15,1% 14,0%
7,5% 7,4% 6,3% 57%
5,3% 7,7% 6,4% 4,8%

13,8% 19,3% 15,4% 11,1%

60% 60% 57% 57%
148% 150% 131% 133%

1.519 2.477 1.829 1.467
12.438 13.244 12.706 13.727

»



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Lwu Van Lwong Lé Pang Phwong Nguyén Xuan Binh
Phé Giam dbc khéi Phé Giam dbc khéi Pho Giam dbc khéi
nguyenxuanbinh@baoviet.com.vn

luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang hoa tiéu dung Kinh té trwéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién Bt dong san Chuyén vién vi mo

Nguyén Chi Héng Ngoc Tran Hai Yén

chethimaitrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwdng

phanthuytrang@baoviet.com.vn

Dinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




