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e Capnhatcacduan cia PXS
e Giangco....l!

Cap nhat cacdu an cia PXS
HOm qua, ngay 26/05/2015, chuyén vién nganh dau khi ctia ching t6i da c6 chuyén tham quan va

gap g& dai dién doanh nghiép CTCP Két C4u Kim Loai va Lap May Dau Khi (HSX- PXS). Nhan dip
chuyén di nay, ching té6i muén cap nhat dén quy nha dau tu vé théng tin cling nhu tién d6 cla
THU TU mot s6 du an chinh ma PXS dang va sap sua trién khai.

Nhu ching téi da dé cap trong nhing lan cap nhat trudc, nam 2015 PXS sé tiép tuc tién hanh cac
du an da ky két nhu dy an EPCC Théi Binh, EPCC gian khoan P5,P6, Nhiét dién Thai Binh Il, chan dé
Thién Ung, Nghi Son... Téng gia tri c6 thé ghi nhan clia cac du an nay theo ké hoach trong ndm nay
vao khodng 1.750 ty déng. K& hoach nay, theo chia sé clia dai dién doanh nghiép, chua bao gém
hai hgp d6ng mdi ky két la du an Tho Trang (19 ty dong) va Su Tu Trdng (324 ty déng); trong d6 du
an Su T Trdng bao gém ba hang muc chinh la chan dé va block nha & (7 triéu USD), khéi thugng
tang (5 triéu USD). Ca hai dy an nay déu du kién di vao hoat déng vao cuéi thang 7 ndm 2015 va sé
dong gép khodng 69 ty doanh thu trong Q3, Q4. Theo tién dé cac du an nhu bang dudgi day, hau
hét cac céng trinh cla PXS déu hoan thanh vao cudi Q2/2015. Do vay, day sé la quy phan 1én
doanh thu va lgi nhuan trong néam. Doanh thu trong Q2 theo ké hoach udc tinh vao khoang 516 ty
”Gis ng CcoO... '! “ va LNTT vao khodng 46 ty déng, tdng tuong ting 10% va 25% so véi Q1/2015.

Dai véi trién vong nam 2016, Cong ty cho biét sé tiép nhan 4 gian khoan clia B& Quéc Phong, cu
thé 13 dy én EPCC P7, P8 va P9,P10 vdi téng gia tri khodng hon 1.000 ty déng. Ngoai ra, PXS cling
dang tham gia chao thau cac du an Kinh Ngu Trdng, Long Son. Béi véi nha may héa dau Long Son,
day 1a cdng trinh tuong d8i I6n véi téng gia tri toan bd 1én dén 4,6 ty USD trong d6, hang muc PXS
tham gia dau thau la thi cdng cong trinh. Theo quan sat clia chdng t6i khi tham quan cang Sao Mai
Bén Dinh vao ngay hdm qua, nha may loc hda dau Long San cling kha gan so vdi vi tri cdng bién
nay. Do vay, ching téi cho rang tién do ky két du an nay sé la diéu dang theo déi déi véi doanh
nghiép nay trong tuang lai.

Bang: Cac du an cua PXS

2015 Gia tri hop Tién d6 thuc hién
. STT Tén duan déng Bitdau K&t thic
Banh Tran Tuong Van =
01 Phan con lai du &n Diamond 1.107.000 3/2013 5/2014
+84 86299 2006 | Ext: 324 02 Dy an Thai Binh 571.000 5/2014 Q2/2015
03 Dy &n EPCC gian khoan P5, P6 532.450 12/2014 Q2/2015
van.btt@vdsc.com.vn 04 Du 4n EPCC gian khoan P3, P4 532.450 1172013 Q3/2014
05 Dy an Nhiét dién Thai Binh Il 1.150.000 Q3/2014 Q3-Q4/2016
06 Chan dé Thién Ung 174.000 Q3/2014 5/2015
07 Dy an Nghi Son 345,176 Q1/2015 cusi 2016
08 Thé Trang 19.000 Q3/2015
09 Su tir tréng 324.000 Q3/2015
10 Khac 50.000

Nguén: PXS, Rong Viet Research

Hinh anh du an Sao Mai-Bén Dinh
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Nguén: Rong Viet Research

DPé& chuan bi viéc thuc hién hang loat du an trong tuong lai, PXS sé dau tu giai doan 2 clia cdng Sao
Mai Bé&n Binh, téng v6n dau tu la 259 ty VNB, védi ca cdu ngudn vén 30:70 ng va vén chii s& hiu.
Céng ty cling cho biét sé ti€n hanh vay ng khodng 205 ty déng nham tai trg du an nay va b sung
von luu déng. Khodn vay ng, theo ching téi la khéng dang lo ngai nhu trong giai doan 1 dau tu
vao bén cang nay. Nguyén nhan bdi lai vay kha thap (khodng 8-8,5%), thai gian vay dai (6 nam) va
dong tién tuong déi tét clia PXS nhd nguén thu 6n dinh tir cadc du an. Ngoai ra, Doanh nghiép
cling chia sé vé viéc tdng von chd s hiiu tir 500 ty déng lén 600 ty déng dé tai trg du 4n ndy. Viéc
tang von sé thédng qua hai hinh thic chinh 13 (1) chia thudng <6 phiéu véi ty |é chia thudng 10:1
vén diéu Ié va (2) thuc hién chao ban 5 triéu c6 phiéu vai gia 12.703 VND/cp cho ¢6 ddng hién hiiu.
Thai gian cht quyén cho khodn phat hanh du kién dién ra cudi thang T6/2015. Cung thdi diém
nay, Céng ty ciing du kién chi trd 3% c6 tuic con lai cila ndm 2014 va tam Uing 10% ¢6 tdc tién mat
trong nam 2015.

Dua trén nhing yéu t6 nay, ching téi da tién hanh du phéng lai mic doanh thu va LNTT cla PXS
nam 2015 1an lugt 1a 1.819 ty d6ng va 149,7 ty déng cao hon muc ké hoach lan lugt la 3,9% va
15%. Két qua du phéng nay tuong ducong véi mic EPS 2015 13 2,330 dng/c6 phiéu (chua tinh dén
viéc tang von diéu lé [én 600 ty dong). Nhu vay, véi muc gia dong clfa ngay 27/05/2015, PXS dang
giao dich v&i P/E 2015 1a 8,5 lan, & muc tuang d6i hgp ly so véi nganh.

Giang co....!

Thi trudng hdém nay chiing kién mét phién giao dich bién déng giang co trong ca phién. Trong d6,
¢6 nhiing ldc thi trudng da rat tiém can va tudng chiing cé thé vuot dugc ngudng 570 diém. Tuy
nhién, két thuc phién, san HSX lai déng ctia gidm 0,72diém, trong khi san HNX van con dugc gilt
dugc sic xanh véi viéc tdng nhe 0,02 diém. Phién giao dich hém nay ciing danh dau phién giao
dich gidm diém dau tién clia san HSX sau mot chubi 6 phién tang diém lién tiép. Su gidm diém gan
nhu déng loat clia cdc ma dong dau khi nhu PVD, GAS, PGD, PLC, PVS, PXS dugc danh gia la “toi
d6” chinh chiu trach nhiém cho sdc d6 chét cudi phién. Thong tin gia dau WTI gidm 3% vé muc
58USD/thung trong phién ch8t ngay 26/05/2015 ¢é thé 1a nguyén nhan tao nén &nh hudng tiéu
cuc cho dong nay trong phién giao dich hém nay. Ngoai dong dau khi thi su suy yéu cta dong
ngan hang va chiing khoén so vdi cac phién giao dich trudc cling gdp phan khién thi truong kho
duy tri sdc xanh du cac s6 ma tang trong mid va small caps ap déo s6 ma giam.

Thanh khoan & ca hai san ghi nhan su kém tich hon so véi phién giao dich bung né hém qua véi
khéi lugng khép l1énh 162 triéu c6 phiéu (-18%). Trong mét dién bién khac, NDTNN tiép tuc duy tri
mua rong phién thu 8 lién tiép trén san HSX ké tir ngay 18/05/2015 va tap trung mua rdng & cac
ma nhu STB, VCB, MSN,....Chuyén vién thj trudng cta ching t6i nhan dinh hém nay la phién mé
dau cho moét dgt diéu chinh nhe trong cac phién tiép theo do ap luc chét I6i ngdn han. Do vay,
NDT ngdn han c6 thé xem xét co cau lai danh muc trong nhiing dot thi trudng ting diém va chs
dai co hoi tich lay trong nhitng nhip thi trudng diéu chinh.
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VNINDEX -0,13% 566,48 VN30 -0,22% 589,82 HNXINDEX 0,02% 81,72
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PHAN TiCH KY THUAT HANG NGAY

VNINDEX - Daily 22/04/2015 Open 562,58, Hi 565.04,L0 56153, Close 562 51 (0.0%) ENMACC 05, 76) = 562,14, A3 (Cl0se, 200) = 565,70 g1e7

SAN HSX:

Sau 6 phién tang diém lién ti€p, VN-Index da c6 phién gidm diém
nhe, véi muc gidm 0,72 diém (0,13%), déng cla tai 566,48. Thanh
khoén ciing gidm 16,5% vd&i 111,4 triéu c6 phiéu dugc khdp lénh.

Tuy déng clia gidm diém nhung VN-Index van tao thanh cay nén
xanh véi gid déng clia cao hon gid ma clra. Dién bién cho thay
khi tiém cén vung dinh c 570 diém thi VN-Index da c6 su chiing
lai, luc ban gia tang nhung luc mua cling dang hap thu kha tot.

5200

Trong trudng hgp diéu chinh, viing 550-555 sé la vung hé trg

5076

h VN | d October Novernber TDecermher 2015 TFebruary __TMarch TApril Thay
cho -Inaex. VNINDEX - Volurme = 89,314,352.00, MA(Volume, 10) = 83,274,760.00
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Cac chi bao ky thuat cé phan chling lai tuy nhién van nam trong

xu huéng tang. Chi bao Stochastics quay dau giam sau khi cham [ e s s s S0

i.E

ngudng 95, cho thay kha nang sé c6 diéu chinh ngan han.

Nhu vdy xu huéng ting ngdn dang dang ching lai

- WNINDEX - R51(15) = 49.78
trudc ngudng 570 diém, nha dau tu ngdn han c6 thé chét I5i mot M/w N

phén va cho ddl thl trudng dléu chin h, nha déu tu trung dai han Created with Airoker - 3dvanced oharing and techrical analyls softare. hp o smbrokercom
van c6 thé tiép tuc ndm gilt c6 phiéu.

SAN HNX:

HNXINDEX - Daily 27/05/2015 Open 81.71, Hi 81.88, Lo 80 89, Close 81.72 (0.0%) EMA(CI05e 26) = 8063, MA3(Clos e, 200) = 84.88 323

HNX-Index duy tri dugc da tang, tuy nhién muc dé tang khéng
dang ké (+0,02 diém tuong duong 0,02%), dong cla tai 81,72
diém. Thanh khodn gidm 23% vdi 48 triéu c6 phiéu khdp lénh.

D6 thi nén ngay c6 dang Doji, cho thay tam ly ludng lu cla nha
dau tu sau nhiing phién ting diém trudc d6. HNX-Index c6 thé
diéu chinh vé vung 80-80,5 diém dé kiém nghiém lai dudng
EMA(26). Néu tiép tuc ting HNX-Index sé gap khang cu xung
guanh vung 83 diém.

Céc chi bao ky thuat van nam trong xu huéng tich cuc. Chi bao
ADX tiép tuc gidm cho théy xu huéng gidm trung han dang dén [ i S e~
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bi triét tiéu. Chi bao Stochastics tang Ién vung qua mua canh bao

nhiing phién diéu chinh sé sdm xuat hién.

HRXINDEX - MACD (12,26} =-0.43, Signal(12,26,9) = -0

HNXINDEX - RSI15) = 65.44

Created with AmiBraber - advanced chariing and technical analysis softwars. hitpiéhvw amibroker.com

Khuyén nghi: Sau nhiing phién ting diém lién tiép thi hdm  Tran Quang Khai
nay hai chi s6 déu chling lai cing véi thanh khoan gidm, cho
thay lyc ban dang gia tang va luc mua khéng con manh nhu
trudc. Nha dau tu ngén han cé thé chét 16i mot phan va chathi  khaitg@vdsc.com.vn
trudng diéu chinh, trong khi nha dau tu trung dai han van c6

thé tiép tuc ndm gilr ¢ phiéu.

+84 8 6299 2006 | Ext: 278
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DANH MUC CO PHIEU KHUYEN NGHI PAUTU

Ma ﬂa Khuyénnghi  Ngay mua ﬁ":a ﬁ:: ;“‘-“ t(::; ;“-“ f:lo Ngay ban ;;;a L&id  Kyhan
JvC 22,8 Nam giir 22/05/2015 22,1 25,0 20,5 3,17% Ngan han
STB 18,1 Ban 21/05/2015 17,0 18,0 16,0 27/05/2015 18,1 6,47% Ngan han
DPM 29,0 Nam giir 21/05/2015 29,5 31,5 27,0 -1,69% Ngan han
HSG 36,0 Nam giir 15/04/2015 36,9 40,0 34,0 -2,44% Trung han
FPT 52,5 Nam giir 10/04/2015 49,2 52,0 55,0 47,5 6,71% Trung han
PLC 32,3 Nam giir 05/03/2015 34,7 40,0 31,0 -6,92% Trung han
- Gid mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng ctra, Gia ban cé thé la gia muc tiéu, gia cat 16 hodc gia dong clra tuy tling trudng

hap cu thé,

- “Gid muc tiéu 2" va “Gié c4t 16” méi sé dugc cap nhat khi c8 phi€u vugt qua “Gia muc tiéu 17,
- Vao ngay giao dich khéng hudng quyén, cac muc gia cling sé dugc diéu chinh tuong tng,
- Kyhan:“ngan han” la dugi 01 thang, “trung han” la tir 01 dén 03 thang, “dai han” la trén 03 thang,
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CHI SO VIMO
Hinh 1: Tang truéng GDP qua cac quy Hinh 2: Chi s6 san xuat céng nghiép
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Nguén: GSO, Rongviet Securities database Nguén: GSO, Rongviet Securities database
(*) Theo gid so sdnh ndm 1994

Hinh 3: Chi sé lam phat hang thang Hinh 4: Chi s6 HSBC - PMI linh vuc san xuat
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Hinh 5: Tang truéng xuat nhap khau Hinh 6: Lai suat diéu hanh
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TIN TUC RONG VIET
BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
GSP - Nam ban |é cho giai doan tang trudng mai 11/05/2015 Tich lay - Dai han 16.600
STK - Nhiéu yéu t6 thuan lgi dé tang trudng 07/05/2015 30.800
VPH - bi |én tUr ddy chu ky kinh doanh 05/05/2015 Mua - Trung han 15.300
DHC- Nha may Giao Long II- Diém sang cho ké hoach dai han 24/04/2015 Mua - Trung han 26.200
PLC - Vi thé viing vang trong kinh doanh 14/04/2015 Tich lay - Trung han 40.000

Vui long xem chi tiét tai http.//vdsc.com.vn/tabid/149/language/vi-VN/default.aspx

THONG TIN CHUNG CHi QUY

Tén quy mé Ngay Phi phat hanh Phi mua lai GTTSR trén mot dv GTTSRtrén métdv  +/- GTTSR trén moét
giaodich  (%giatrigiaodich) (% giatrigiaodich) duytaingaydinhgia  quy taingay dinh dv quy so véiky
gia ky trudc trudc
VFF 05/05/2015 0% - 0,75% 0% - 2,5% 11.672 11.683 -0,09%
VEOF 05/05/2015 0% - 0,75% 0% - 2,5% 9.238 9.456 -2,31%
VF1 08/05/2015 0,2% - 1% 0,5%-1,5% 20.675 20.520 0,75%
VF4 06/05/2015 0,2% - 1% 0%-1,5% 8.978 9.098 -1,38%
VFA 04/05/2015 0,2% - 1% 0%-1,5% 7.154 7.168 -0,20%
VFB 08/05/2015 0,3% - 0,6% 0%-1% 12.126 12.133 -0,05%
ENF 04/05/2015 0% - 3% 0% 10.834 10.779 0,51%
MBVF 04/05/2015 1% 0%-1% 10.449 10.439 0,10%
MBBF 29/04/2015 0%-0,5% 0%-1% 12.075 12.064 0,09%
DOI NGU PHAN TICH
Poan Thi Thanh Tric - Truéng phong Tran Thi Ha My Lé Hitu Trién
+84 8 6299 2006 | Ext: 355 +84 86299 2006 | Ext: 319 +84 8 6299 2006 | Ext: 325
truc.dtt@vdsc.com.vn my.tth@vdsc.com.vn trien.lh@vdsc.com.vn
Nguyén Hai Hoang
+84 86299 2006 | Ext: 328 Nguyén Ba Phudc Tai Bui Thi Tam
hoang.nh@vdsc.com.vn +84 86299 2006 | Ext: 319 +84 86299 2006 | Ext: 324
Nguyén Thi Phuong Lam tai.ntp@vdsc.com.vn tam.bt@vdsc.com.vn
+84 8 6299 2006 | Ext: 323 Tran Thi Diém My Pham Thi Huong
lam.ntp@vdsc.com.vn +84 8 6299 2006 | Ext: 321 +84 86299 2006 | Ext: 323
Huynh Minh Tuan my.ttd@vdsc.com.vn huong.pt@vdsc.com.vn
+ 84 86299 2006 | Ext: 326 Banh Tran Tuéng Van Huynh Khoa Nam
tuan.hm@vdsc.com.vn +84 86299 2006 | Ext: 324 +84 86299 2006 | Ext: 321
Nguyén Trung Kién van.btt@vdsc.com.vn nam.hk@vdsc.com.vn

+84 8 6299 2006 | Ext: 326

kien.nt@vdsc.com.vn



http://vdsc.com.vn/tabid/149/language/vi-VN/default.aspx
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
http://www.vdsc.com.vn/vn/pages.rv?id=149
mailto:truc.dtt@vdsc.com.vn
mailto:my.tth@vdsc.com.vn
mailto:tai.ntp@vdsc.com.vn
mailto:lam.ntp@vdsc.com.vn
mailto:tuan.hm@vdsc.com.vn
mailto:tai.ntp@vdsc.com.vn
mailto:my.ttd@vdsc.com.vn
mailto:van.btt@vdsc.com.vn
mailto:tam.bt@vdsc.com.vn
mailto:huong.nt@vdsc.com.vn

HOI 58 TAITRHCM

Tang 1-2-3-4, tda nha Viet Dragon
141 Mguyén Du, PBEn Thanh, Q.1, TRHCM
+84 8 6299 2006

+84 86291 7986

info@vdsc.camavn

whenwwdsc.oom,vn
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CHI NHANH HA NOI
2C Thai Phién, Q.Hai B3 Trung, Ha Moi
+84 4 6288 2006
+84 4 6288 2008

info@vdsc.com.vn
www.vdsc.com.vn

eQ@eQ

CHI NHANH NHA TRANG
50 Bis Yersin, TREMha Trang, Khdnh Hba

@ +84058 3820 006
@ +84058 3820008
& info@vdsc.comam
@ wwwvdse com.n

CHI NHANH CAN THO

08 Phan Binh Phing, Q.Nink Kiduy, TR.Can Tha
@ +B40710381 7578

0 +B40710381 7789

@ info@wdsc.com.avn

@ wwwvdsc.ooman

Ban béo c4o nay dugc chudn bi cho muc dich duy nhat la cung cdp théng tin va khéng nham dua ra bat ky dé nghi hay huéng ddn mua ban chiing
khodn cu thé nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cdo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé clia ting nha dau tu. Ngoai ra, nha dau tu cling y thuc c6 thé c6 cac xung dét Igi ich &nh hudng dén tinh khach quan ca ban
béo cao nay.Nha dau tu nén xem bao cao nay nhu mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém doi véi
quyét dinh dau tu cta chinh minh. RONGVIET SECURITIES tuyét déi khéng chiu trach nhiém d6i vai toan bo hay bat ky thiét hai nao, hay su kién bi
coi la thiét hai, d&i vai viéc st dung toan bd hodc tiing phan théng tin hay y kién nao clia bén béo céo nay.

Toan bd cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cda
ngudi phan tich lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban co cao nay.

Théng tin st dung trong béo cdo nay dugc RONGVIET SECURITIESthu thap ti nhiing ngudn ma chiing t6i cho la dang tin cay. Tuy nhién, chdng toi
khéng dam bao rang nhiing théng tin nay la hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong danh gia clia ching téi cé gia tri dén ngay
ra bao céo va c6 thé thay d6i ma khéng can béo cao trudc.

Ban bao cdo nay duoc gilt bdn quyén va la tai sdn cia RONGVIET SECURITIES.Moi su sao chép, chuyén giao hodc stia d6i trong bat ky trudng hap

nao ma khoéng c6 sy dong y cia RONGVIET SECURITIESdéu tréi luat.Ban quyén thuéc RONGVIET SECURITIES, 2015.



