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Ma chirng khoan BCC
San HASTC

Nganh nghé VAT LIEU XAY DUNG — XI MANG

DY BAO VA DINH GIA
Khoan muc 2008 1H09 2009F
Doanh thu (tr. VND ) 1.936.146 1.129.339 2.306.913
Gia von hang ban (tr.VND) 1.546.589 893.160 1.779.064
Ty suét LNG (%) 20,1% 20,9% 22,9%
Loi nhuén rong (tr. VND ) 216.011 131.871 202.446
Khéi lvong CP LH 95.661 95.661 95.661
EPS (VND) 2.258 1.379 2.116
BVPS (VND) 12.349 12.523 12.523
ROE (%) 18,3 16,9
P/E 5,0 7.8
P/B 0,9 1,3
Cb tre 10% 10%

Nguén: HBBS data
THONG KE SO LIEU GIAO DICH

Cac khoan muc

Dao d6ng gia 52 tuan (VND) 9.400 — 24.800
KLGD trung binh 30 ngay (CP) 296.505
KLGD trung binh 3 thang (CP) 206.517
Gia tri vén hoa (Tr.VND) 1.559.281

Nguon: Hsx, HBBS data ngay 11/08/2009

Hét quy 2, cdng ty da hoan thanh 47,4% ké hoach doanh thu
va 92,5% ké hoach lgi nhuan nam va 47% ké hoach tiéu thu
nam 2009. Chung t6i dw doan BCC c6 thé hoan thanh ké
hoach vé doanh thu va vwot ké hoach Igi nhuan nam 2009.

Tuy nhién chung t6i cho rang do céng ty hoan thanh dw an
nha may méi vao Q4’09 nén sé thwe hién hach toan mét sé
chi phi tir viéc thwe hién dw an méi vao KQKD cudi nam
2009 lam lgi nhuan nira cudi nam giam manh so véi dau
nam.

Mtrc gia khuyén nghi ching téi dwa ra la 16.100, twong trng
véi PE trung binh nganh xi mang Viét Nam la 7,6x. Ching
toi cho rang, day la mirc gia hop ly dé nha dau tw c6 quyét
dinh mua/ban déi véi cong ty Ié&n, c6 thwong hiéu va thi
trwong tot nhw BCC
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Khuyén nghi: Gitr
Gia muc tiéu: VND 16.100

THONG TIN CO BAN

v

San pham va dich vu:
+ Xi mang PCB30, PCB40, PC40
+ Clinker
EPS
+2008: 2.258 VND
+ 2009F: 2.116 VND
Co ciu cb déng:

+ Téng cong ty xi miang Viét Nam:
73,1%

+ C6 dong khac: 26,9%

Thi trwong chinh: Mién Bac

Thi phan trén toan thi trwéng: 6,5%
Cac d6i thu canh tranh chinh:

+ Xi mang But Son, Hoang Thach v.v.
Ké hoach 2009:

+ San lwong: 3.000.000 tan

+ Doanh thu: 2.383 ty VND

+ Loii nhuan: 142,5 ty VND

(Ngay 11/08/2009)
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Két qua kinh doanh:
6 thang dau nam dat 47,4% ké hoach doanh thu va 92,5% ké hoach loi nhuén

Q2'09, BCC dat 569,34 ty VND doanh thu thuan, tang 1,7% so v&i quy trwde. Loi nhuan
rong dat 56,6 ty VND, m&c du gidm twong (rng 24,8% so v&i Q1°09, nhwng van la mét
trong nhirng quy co6 két qua kinh doanh cao nhét tir trwéc t&i nay. Luj ké 6 thang dau ndm
cong ty dat 1.129,33 ty VND doanh thu va 131,87 ty VND lgi nhuan rong, twong dwong
47 4% va 92,5% ké hoach nam.

Tiéu thu khodng 1,4 triéu tan xi mang: Trong 6 thang dau nam, cong ty tiéu thu khoang 1,4
triéu tAn xi mang, twong dwong 47% ké hoach nam (3 triéu tn) va tang 5,44% so v&i
cung ky ndm trwdc va chiém 6,5% thi phan tiéu thu ca nwéc. Vi cong suét thiét ké hién
tai la 1,8 triéu tAn/nam, mirc tiéu thu nhw trén cho thay cong ty dang hoat déng vwot cong
suét va nhu cau tiéu thu xi mang Bim Son la rat Ion.

Gia vén tang cao: Gia dién, gia xang dau tang lam chi phi san xuét tang dan t6i ty suét loi
nhuan goép gidm ttr 21,9% trong quy 1 xudng 19,9% vao quy 2.

Nhirng diém dang chu y trong bao céo tai chinh

Gié tri hang tén kho I6n: Gia tri hang tdn kho dén cubi Q2'09 Ia trén 2.389 ty VND, trong
do co trén 2.000 ty VND la gia tri may moc, thiét bi, vat tw clia nha may méi dwoc hach
toan vao khodn muc “Nguyén vat liéu tdn kho”, con lai la phan nguyén vat liéu phuc vu san
xuét xi mang. Cudi quy 3, gia tri hang tén kho cé thé gidm bét khi duwoc két chuyén vao tai
san cb dinh hoac chi phi xay dwng d& dang.

Gia tri xay dung co ban d& dang tang 272,19 ty VND dé tiép tuc thuc hién dy an xay dwng
nha may xi mang mai. Két qua cudi quy 3 khodn muc nay cé thé sé tang dot bién do buwéc
vao giai doan cudi cla viéc thyc hién dy an.

Vay ng dai han tang 181 ty VND lén 3.258 ty VND: Cong ty tlep tuc vay thém no vay dai
han (+181,18 ty VND) de thwe hién dw an mai. Téng von dau tw dy kién cta du an la
4.085 ty VND, trong do vén tw c6 |a 398 ty VND, vay thwong mai 1a 3.577 ty VND.

Nhin chung, hoat doéng san xuét kinh doanh va tinh hinh tai chinh cta céng ty khéng c6
nhiéu bién déng ngoai viéc céng ty tdng vay no dé thuc hién duw an.

Thuwc hién dw an

Dv an xay dwng nha may mdi tiép tuc duoc tién hanh, trong thang 4 day chuyén déng
bao da dwoc dwa vao van hanh. Cac may mdc, thiét bi can thiét cho nha may méi da
dwoc mua vé tap két tai cong ty hodc dang trén duwdng vé cong ty, cong tac lap dat ciing
dang dwoc tién hanh nham hoan thanh vao quy 4.

Nhéan dinh tinh hinh 6 thdng cudi nam

Kha ndng hoan thanh muc tiéu tiéu thu 1,6 triéu tAn san pham trong ntra cudi ndm thap do
quy 3 la mua mwa nén tiéu thy kém.
Dy an nha may méi hoat dong vao Q4'09, viéc hach toan mot sb chi phi ttr viéc thue hién

dw an méi vao KQKD cubi ndm 2009 sé lam loi nhuan nira cudi nam gidm manh so voi
dau ndm.

Dwa trén nhan dinh tét vé thi treong tiéu thu va KQKD 1HO09 clia ¢ong ty, chung t6i cho
rang cong ty co kha nang hoan thanh ké hoach vé doanh thu va vuot ké hoach lgi nhuan

nam 2009.
So sanh cac cong ty cung nganh

Cac cong ty Vén hoa thi DTT 4 quy gan nhat LNR 4 quy gan

trong nganh trwong (Tr.VND) (Tr.VND) nhét (Tr.VND) PE PB
BCC 1.578.413 2.130.436 233.575 6,8 1,3
BTS 1.299.586 1.307.213 120.827 10,8 1,1
SCJ 312.256 268.088 41.288 7,6 1,8
SDY 34.650 265.068 5.962 58 1,0
TBX 20.026 97.919 5.357 3,7 1,1
HT1 1.442.701 2.644.706 150.568 9,6 1,4
HT2 1.434.400 768.326 151.560 9,5 1,4
CCM 97.350 193.959 13.464 7,2 1,9
Trung binh nganh 7,6 1,4
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KET QUA KINH DOANH (triéu VND)
Doanh thu thuan

Gia von hang ban

Loi nhuan goép

Thu nhap hoat ddng tai chinh
Chi phi tai chinh

Chi phi lai vay

LN thuan tir HD tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
LN thuan tir hoat dong SXKD
Thu nhap khac

Chi phi khac

LN khac

Tdng LN trwéc thué

Thué TNDN

Thu nhap rong

CAN POI KE TOAN (triéu VND)
TAI SAN

Tai san ngan han

Tién va cac khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tdn kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

TSCD hiru hinh

TSCD v6 hinh

Chi phi xay dung co ban dé dang
Céc khoan dau tw tai chinh dai han
Tai san dai han khac

TONG TAI SAN

NGUON VON

No phai tra

No ngén han

No dai han

Vén chii s& hivu

Vén déu tw cba chd s& hitu

Théng dw vén c6 phan

Vén khéc ctia cha s& hiu

Chénh léch ty gia héi doai

Loi nhuén sau thué chuwa phan phdi
Cac quy

TONG NGUON VON

BAO CAO TAI CHINH

Q2’08
473.436
404.881

68.555
411
7.895

-7.483
812
17.813
42.447
3.739
2.082
1.657
44.105

44.105

Q2’08

2.304.028
26.383
455.458
1.808.598
13.589
1.340.915
1.335.778
752.403
91.654
491.722
5.000

137
3.644.942

2.467.485
363.013
2.104.471
1.177.458
956.614
56.614

-41.959
107.938
98.251
3.644.942
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Q3’08
452.438
373.699

78.739
194
5.054
5.054
-4.861
14.711
18.072
41.096
3.454
1.656
1.798
42.894

42.894

Q3’08

2.561.840
22.137
446.251
2.078.581
14.871
1.529.042
1.5623.608
718.996
90.336
714.275
5.000

435
4.090.882

2.874.374
407.652
2.466.723
1.216.508
956.614
56.614

-41.959
150.796
94.443
4.090.882

Q4’08
548.659
432.636
116.023

698
13.468
13.468

-12.770
32.134
19.379
51.740
11.090
4.020
7.070
58.810

58.810

Q4’08

2.747.071
84.828
338.332
2.298.511
25.401
1.907.896
1.902.395
700.171
89.013
1.113.211
5.000

501
4.654.966

3.479.740
489.599
2.990.141
1.175.227
956.614
56.614
6.437
-138.604
209.579
84.587
4.654.966

Q1’09
560.004
437.109
122.896

362
7.259
7.259

-6.897

18.771
22.403
74.825

2.592

2.145

447

75.272

75.272

Q1°09

2.937.418
92.387
522.778
2.310.155
12.098
1.931.653
1.926.586
668.377
87.724
1.170.485
5.000

67
4.869.071

3.620.986
543.649
3.077.337
1.248.085
956.614
57.007
6.437
-138.657
290.735
75.948
4.869.071

Q2’09
569.335
456.051
113.283

793

75

75

718
22.638
27.192
64.170
2.751
2.259
492
64.662
8.063
56.599

Q2’09

2.804.976
52.066
331.400
2.389.937
31.572
2.183.106
2.177.986
648.241
87.069
1.442.675
5.000

121
4.988.082

3.790.162
531.642
3.258.519
1.197.920
956.614
57.007
6.437
-138.604
124.011
192.455
4.988.082
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PHONG PHAN TiCH

Cong ty TNHH Chtrng khoan Ngéan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phuc — Kim Ma — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép
S6 may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thi Hoang Mai
S6 may 18: 131
Email: mainth@hbbs.com.vn

Pham Tung La4m
Sé may 18: 164
Email: lampt@hbbs.com.vn

DPao Thi Thu Hang
Sé may 18: 146
Email: hangdtt@hbbs.com.vn

bang Thi My Phwong
S may 18: 132
Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
S may 18: 130
Email: lanntn@hbbs.com.vn

Tran D6 Quyén
Sé may 18: 146
Email: quyentd@hbbs.com.vn

Nguyén Thi Ngoc Huyén
Sb may 18: 131
Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
Sé may 18: 140
Email: trangvtqg@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot cong ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ciru dwoc thwc hién trén co s& cac thdng tin tin cay, nhwng ching t6i khéng co bat
ctr cam két hay dam bao gi ddi véi tinh chinh xac, hoan chinh clia cac théng tin trong nghién ctru nay. Cac quan diém ma
chung tdi dwa ra cé thé thay ddi ma khong can thong bao truéc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghi dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thé, hay nhu cau riéng clia bat ky
ngwdi doc cu thé ndo. Tai liéu nay chi nham muc dich cung c&p thong tin, khdng nhdm thay ddi quyét dinh ctia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khong chiu trach nhiém
ddi voi bat ctr thigt hai trwe tiép hay gian tiép phat sinh tlr viéc st dung hodc lién quan dén tai liéu nay theo bat ctr hinh thirc
n&o. Tai liéu nay khong phai 1a mét 161 d& nghi hay moi goi mua ban bt clv loai chirng khoan nao. Bat ky ai mudn biét thém
thong tin, ké ca viéc lam rd bt ctr chi tiét nao trong diéu khodn mién trlr nay, hodc mudn thuc hién giao dich dbi voi bat cr loai
chirng khoan nao da duoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé dwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gia clia Habubank Securities. Moi sao chép trich d&n thdng tin phan tich trong tai liéu nay
phai trich dan nguodn tir Cong ty Chirng Khoan Habubank.
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