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Lich s phat trién

Tién than la Cong ty vat tu ky thuat xi mang dudc thanh Iap vao
ndm 1993 va tién hanh cd phan hda theo quyét dinh s& 803/Qb—
BXD ngay 28/05/2007 clia B6 Xay dung.

Cong ty cd phan thuong mai Xi mdng (TMX) - thanh vién th& 9
cla Téng cbng ty Cdng nghiép xi mang Viét Nam, chiu su diéu tiét
vé gid ca cling nhu lugng cung sadn phadm ra thj trudng. Hién tai
TMX dang la nha phan phéi khéi lugng 18n cla cac cong ty san xuat
xi m&ng thudc T8ng cdng ty. Thi trudng tiéu thu san ph&m cha yéu
13 Ha N&i va cdc tinh mién nui phia Bac.

Muc tiéu dinh hudng phat trién:

Nhan dinh vé tiém nang tdng trudng cao va &n dinh cua nganh xi
mang trong tuong lai, TMX chd trudng phat huy nhitng tiém luc
hién c6 va khdng ngiing da dang hda hoat dé6ng nhdm giam thiéu
rdi ro va phat trién bén virng.

Co ciu cb dong tai ngay 20/05/2009

35.69%

64.31%

B T4 chuc trong nuwdc O Ca nhan trong nwéc
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TMX- Bao cao phan tich

CTCP Thuong mai Xi mang
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90 11.16o Hoat dong kinh doanh
° [—
17.4%% TMX hoat déng trong mot s6 linh vuc sau:
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19.43%
18.24% | ) . S . M ox . ) . A
70% - - Kinh doanh cac loai xi mang, san xuat va kinh doanh cac loai phu gia, vat
60% | - I liéu xay dyng va vat tu phuc vu san xudt xi mang
50% - - San xudt va kinh doanh bao bi (phuc vu san xudt xi mdng, dan dung va
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71.35/%
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- Kinh doanh van tai va dich vu van tai dudng sbng, bién, sat va dudng bd
10% -
- Kinh doanh dich vu thé thao, vui chai giai tri
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0 Xi méing Hoang Thach @ Xi mang Bim Son - Kinh doanh vat tu, thiét bi, phu tung, phu gia, bao bi, xi mang, clinker va
0O Xi mang But Son 0O Xi mang Hai Phong . , AL ia
cac chung loai vat liéu xay dung
W Xi mang Hoang Mai @ Xi mang Tam Diép

- Kinh doanh cac mat hang dién tlr, dién lanh, dién may, 06 t6, xe may

Tang truang tong tai san, von chu sd hiru - Kinh doanh thiét bj van phong, ndéi that

- Xu&t nhap kh&u cac mat hang cong ty kinh doanh

200 179.7 - Cac hoat déng kinh doanh khac theo luat dinh
180 4 —— 166.9 B !
160 155.8 o B Hién nay hoat dong chd yéu ctia TMX van la t6 chirc, Iuu thong kinh doanh
tiéu thu xi mang theo mo hinh khép kin trén dia ban thanh phd Ha N6i va mot
140 1 s6 tinh mién ndi phia béc nhu: Thai Nguyén, Vinh Phlc, Lao Cai, Yén Bai,
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60 - Chi tiéu 2007(*) 2008 972009
40 4 T8ng tai san (Triéu VND) 179,670.11 155,794.29 | 166,917,14
20 -
0 Doanh thu thuan (Triéu 562,153.04 1,056,881.07| 829,753,52
2007 2008 9T2009 VND)
LN thuén tir HDSXKD (Triéu 3,135.26 5,485.70 8,506.56
oTTS m VCSH VND)
LNTT (Triéu VND) 3,774.15 7,182.42 9,364.21
Chi ti€u thuc hién va ké hoach LNST (Triéu VND) 2,717.38 5,238.45 7,725.47
EPS (VND) 347 873 1,287
Chi tiéu 2008 2009KH 2010KH 2011KH| ., . .~
Ty Ié LN tra co tic (%) 85 83 -
DT (Ty dong)  [1,063.18 1,065.96 1,091.411,169.37 0 opy 2,23 3.02 11.28
LNTT (T)’/ dﬁng) 5.15 6.85 7.00 7.20 ROA (%) 1.51 3.36 4.63
Ty 1& c8 tic (%) 7.25 7.12 7.27 7.48

(*) Ap dung cho ky k& toan tir 01/07/2007 dén 31/12/2007)

Trang 2




TVSI®

San giao djch ctia moi nha

TMX - Bao cao phan tich

HOAT PONG DOANH NGHIEP

Chi tiéu 2008 972009
Kha nang thanh toan

Kha nang thanh todn ngan han 1.62 1.62
Kha nang thanh toan nhanh 1.35 1.38
Kha nang thanh todn béng tién 0.73 0.73
Hiéu suat su dung tai san

\Vong quay hang ton kho 42.15 34.80
\Vong quay cac khoan phai thu 19.17 13.29
Ky thu tién binh quan 18.78 27.08
\Vong quay tdng tai san 6.78 4.97
Vong quay tai san cd dinh 119.17 102.79
Hiéu suét str dung téng tai san 4.68% 5.61%
Co cau von

NG phai tra/VCSH 1.39 1.44
Ng phai tra/TTS 0.58 0.59
Kha nang sinh I5i

L3i gop/Doanht thu 4.85% 4.13%
Lgi nhuan KD/D.Thu 0.52% 1.03%)
L3i rong/Doanh thu 0.50% 0.93%
ROA 3.36% 4.63%
ROE 8.02% 11.28%

Mot so chi tiéu so sanh

s an 2008 6T 2009
Chi tiéu
TMX DXV TMX DXV
Téng tai san (Ty ddng) 155.79374.43 160.35 403.20
VGn cht sé hitu (Ty dong) 65.31104.58 65.63 102.30|
Doanh thu thuan (Ty
dong) 1,056.88858.83 521.7 405.23
Lgi nhuén tir HD SXKD (Ty
dong) 5.48 (5.04) 5.4  1.45
LNST (Ty ddng) 524 8.03 4.85  4.88
Kha ndng thanh todn ngan
han (13n) 1.62 3.03 1.60 2.62
Kha nang thanh toan
nhanh (I&n) 1.35 2.14 1.45  2.53
Vong quay hang tén kho
(Ian) 42.15 19.74 35.64 10.36
Vong quay khoan phai thu
(lan) 19.17 8.56 8.19 3.14
Ng/TTS (Ian) 0.58 0.72 0.59 0.75]
ROA (%) 3.36 2.14 3.03 1.21
ROE (%) 8.02 7.68 7.39  4.77

Vé hiéu qua hoat dong

Theo bdo cao tai chinh vira cong bg, 9 thang dau ndm TMX dat 829.75 ty
dong doanh thu, hoan thanh 77.84% k€& hoach ndam va lai 9.36 ty, dat
136.7% ké hoach nam. Pay la moét con s6 kha an tugng véi mot doanh
nghiép nhd nhu TMX. Hién nay hoat dong chinh mang lai doanh thu cho
TMX van cht y&u dén tir hoat dong kinh doanh xi m&ng, tuy nhién trén
quan diém da dang hdéa dé& giam thiéu rui ro, TMX khéng ngirng mé réng
hoat déng sang linh vuc kinh doanh khac nhu sét thép, san, cho thué bat
déng san va kinh doanh dich vu. V8i du 4n t8 hgp tda nha cao tdng vén
phong va nha & cho thué tai Gidp Nhi thgi gian tdi du kién sé mang lai
khoan doanh thu dét bién cho TMX khi thi trudng bat dong san s6i dong
hon. Cac chi tiéu hiéu qua sir dung tai san cho thdy, TMX s dung tai san
kha hiéu qua thé hién & vong quay khoan phai thu cao va tuong (ng véi do
la ky thu tién binh quéan thap, trung binh chua day mot thang TMX da thu
hdi hét cac khoan nd clia khach hang. Hé s& vong quay hang tén kho, téng
tai san va tai san c6 dinh cling kha cao nhung dang c6 xu hudng giam theo
thdi gian. Tuy nhién, hiéu sust st dung tdng tai san (=EBIT/TTS) lai cé xu
hudng ting, thé hién hiéu qua sir dung tai san va kiém soat chi phi t&t da
tao ra Igi nhuan cao cho TMX.

Vé kha nang thanh toan

Kha ndng thanh toan clia TMX kha 8n dinh theo thdi gian. V&i trén 100 co
s@ phan phdi xi mang trén dia ban hoat dong, TMX luén dam bao cung (ng
tét nhat nhu cdu nganh xay dung, lugng hang tén kho khéng nhiéu do dé
su’ chénh I&ch gilta hé s& kha nang thanh todn nhanh va ngan han la khéng
dang k&. V6i dic thu hoat ddng cla minh, lugng tidn mt va khoan phai
thu ludn chiém ty trong I8n trong téng tai san ngdn han cla TMX, tuy vay,
vGi khodn ng ngan han I8n lam giam kha ndng thanh todn bdng tién cla
TMX.

Vé kha nang sinh Igi

Hé s& ROA, ROE cho thdy kha n&ng sinh I8i ctia téng tai san, vén chl sé
htu cta TMX dang tang |én theo thgi gian. Tuy nhién, vé&i dac thd cua
nganh, chi phi dau vao cao do d6 kha nang sinh Igi thdp han nhiéu so vdi
cac linh vyc khac. Nhan biét dugc diéu dé6 TMX da khdong nglrng nang cao
hiéu qua hoat doéng, kiém soat chit ch& chi phi va do vy TMX ngay cang
hoat ddng hiéu qua hon trong linh vuc ciia minh thé hién & cac hé sé kha
nang sinh 18i dang cé xu hudng téng theo thdi gian.

Vé cd cau tai san, nguén von

C6 thé thay, cd cdu ngudn v6n clia TMX kha 6n dinh va can béng giita vén
chu sé hitu va ng. Tuy nhién, cd6 mét su chénh léch rat I16n trong cd cdu ng
phai tra khi ma ng ngdn han thudng xuyén chiém dén trén 98% va TMX
khéng vay ng ngan hang ca ngdn han va dai han ma hdu hét cac khoan ng
la ng thuang mai. Do d6, mac du ap luc trd ng khdong cao nhu vay ng ngén
hang nhung TMX s& khéng tan dung dugc hiéu qua cua don bay tai chinh
va nhitng Igi ich tir 1d chdn thu€ ma cdc khodn ng vay nay mang lai. Vé co
c8u téng tai san, vGi dic thu hoat ddng cua minh thi tai san cha yéu 1a tai
san ngén han vdi tién va cac khoan phai thu thudng xuyén chiém ty trong
I16n. TMX khéng cé nhitng khoan dau tu tai chinh ca ngén va dai han nén sé
khéng chiu rdi ro tir nhitng bié€n déng cua thi trudng tai chinh.

So sanh véi doanh nghiép cung nganh

Néu dem so sanh céac chi tiéu tai chinh gilta TMX va DXV—CTCP Xi mang
vat liéu xay dung xay I&p Pa Ndng—doanh nghiép cling nganh kinh doanh
Xi mang vdi thi trudng chu yéu tai Mién Trung va Tay Nguyén, cé quy méd
tdng tai san, VDL I6n hon TMX, cb thé thdy, mdc du kha ndng thanh toan
clia TMX khéng bdng DXV nhung hiéu sut sir dung téng tai san, ngudn
von, hiéu qua kinh doanh ctia TMX t6t han va hé s6 ng thap hon.
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Nhu cau xi mang mang tinh chu ky va cé
maGi quan hé chat ché vagi nhitng bién dong
cla nganh céng nghiép xay dung. Véi su
phuc héi cha nén kinh té€ kha manh mé
trong thai gian qua dudi tac dong cua goi
kich cau, nganh xi mang la mot trong
nhitng nganh dugc hudng Igi va du bao sé
tang trudng cao trong tuong lai cung véi su
tang trudng cla nganh xay dung. Tuy nhién
sé€ phai d6i mat vdi van dé du cung trong
thgi gian téi

V@i Igi thé vé kinh nghiém hoat ddng, mang
ludi phan phdi rong tai khu vuc cd nhu cau
cao, chi phi van chuyén thidp do chu yéu
bang dudng sdng, ngudn cung dbi dao Ia
nhitng th€ manh cta TMX. Tuy nhién, TMX
phai d6i mat véi slc canh tranh, ap luc gitr
vitng va md rong thi trudng, nhitng anh
hudng cua diéu kién tu nhién.

Dua trén hai phuong phap: P/E va DDM, c8
phi€u TMX dudc dinh gia ¢ miic 17,100 VND

Trién vong nganh kinh doanh xi méng

Nganh xi mdng la nganh hoat dong theo chu ky va cung véi chu ky cda nganh xay
dung. Thong thudng nhu cau tiéu thu xi mang cao nhat vao quy II va quy IV trong
nam. V&i su phuc héi manh mé cta nganh kinh doanh bat déng san va xay dung thdi
gian qua la diéu kién d€ nganh xi mang khang dinh vai trd cia minh trong qua trinh
phat trién kinh t& d&t nudc. M3c du hién nay cd rat nhidu doanh nghiép san xuét va
kinh doanh xi mang trén pham vi ca nudc tuy nhién su canh trong nganh la khéng I6n
do chju su chi phdi ciia T6ng cdng ty Cdng nghiép Xi méng Viét Nam. Tuy vy mic d6
canh tranh gilta cdc vung mién lai rat khac nhau, cu thé, canh tranh gilta cdc doanh
nghiép tai khu vuc Mién B&c s& cao hon va cd su chénh Iéch gid ban gilta hai mién
Nam— B&c. Theo nghién clru thi nganh xi mang c6 ty sudt Igi nhuén thdp hon céc
nganh VLXD khac do chi phi nguyén liéu dau vao, chi phi dau tu may moéc I6n - day la
mét thach thic I6n ddi v8i cac doanh nghiép trong nganh gia téng Igi nhuén.

Véi rat nhiéu cdc du dan mdi di vao hoat déng trén dia ban cac tinh Mién Bic va Mién
Trung trong thai gian tdéi s€ gop phan lam gia tang céng sudt cho nganh, tuy nhién
can dam bao can déi cung cau, theo nhu du bdo, v8i cong sudt san xudt tang Ién thi
tlr 2010 trg di nudc ta sé thira xi mang - day sé la thach thdc nira doi véi cac doanh
nghiép kinh doanh xi mang néu khong cé phuong an phan phdi hiéu qua. Cling theo
dy bdo thi t&r nay dén cuGi nam gia ban xi mang sé khdng cé nhiéu bi€n dong nén sé it
co su dot bién doanh thu va Igi nhuan cla cac doanh nghiép trong nganh.

Trién vong cua TMX va nhan dinh dau tu

Véi hon 15 ndm kinh nghiém trong linh vuc tiéu thu xi mang, TMX da c6 bé day kinh
nghiém trong linh vuc hoat déng clia minh véi nhitng mGi quan hé ban hang sau rong
khéng chi trong nganh xi mang ma con trong nganh van tai, béc xép, cung cap hang
hoéa. Hon nita TMX cling d& ma réng hé théng phan phdi véi trén 100 clra hang, dai ly
tiéu thu xi mang & Ha Noi va cdc tinh phia Bdc do d6 luén dap ¢ng nhu cau sl dung xi
mang cua thi trudng xdy dung trén dia ban dugc phan céng quan ly.

La mot doanh nghiép kinh doanh thuogng mai nén chi phi van chuyén lién quan dén gia
than, xang dau cé anh hudng rat I6n dén chi phi ctia céng ty va la thach thirc I16n trong
tién trinh md& rong thi trudng. Hoat dong van chuyén, phan phdi xi mang cia TMX
trong thdi gian qua chu y&u bang dudng séng, mac du chi phi ré nhit so véi cac hinh
thrc van chuyén khac nhung lai chiu anh hudng rat nhiéu cla tinh hinh thdi tiét va
muc nudc song.

Hoat ddng tai khu vuc phia Bac - dugc coi la thira xi mang so véi khu vuc phia Nam
nén TMX sé chiu slc ép I8n cla canh tranh va khé khan trong md réng, chi€m linh thj
trudng. Tuy vay, TMX cé dudc ngudn cung kha 8n dinh tir nha may xi mang Hoang
Thach— nha may san xudt xi mang cé cdng sudt 16n nhat khu vuc phia Bac va mot sd
nha may xi mang cé céng suéat kha I16n khac do dé van dé vé ngudn cung khdéng phai
la van d@é I6n vGi TMX ma van dé chinh la dau ra cho ngudn hang clia minh trong bdéi
canh canh tranh va xu hudng du cung trong nganh xi mang thdgi gian tai.

Sau khi Ién san, TMX sé la doanh nghiép phan phsi xi mang th{r ba sau DXV, TXM cé
c6 phiéu dugc giao dich trén thi trudng giao dich tp trung. Hién DXV dang dudc giao
dich & murc gia 13,900VND (gid ngay 30/10/09). P/E trailing la 21.06. TXM dang dugc
giao dich 8 mirc 13,500 VND (gia ngay 30/10/2009) va P/E trailing la 28.12.

Véi tinh hinh hoat dong hién tai cia TMX chuing t6i du kién EPS 2009 cua TMX & muc
2,170 VND. P/E hién tai cia nganh xi mang la 9.53 ti€n hanh diéu chinh vdi nhiing dac
diém hoat déng clia TMX ching téi du bado P/E cia TMX & mlc 10. Nhu vay theo
phudng phap P/E thi ¢ phiéu TMX dudc dinh gid 8 mdrc 21,700 VND.

Theo thdng tin TMX céng b8 thi doanh nghiép cé chinh sach chi tra ¢ tic kha 8n dinh
6 muc 7.3%/ndm va c6 xu hudng tdng nhe theo thgi gian. Do d6 chilng toi ti€n hanh
dinh gid c& phi€u TMX theo phucng phap DDM vdi ty 1é chiét khau la 9%, tang trudng
6 tlrc 6n dinh & mlc 3%. Khi dé mdi c6 phiéu TMX dudc dinh gid & mirc 12,500 VND
Két hgp hai phudng phap vdi ty trong 50-50, mid’c gia hgp ly cua TMX la 17,100
VND. V3&i mirc gia hién tai dang dudc giao dich trén thi truéng OTC la 12,000 VND thi
¢ hoi tang gia cua TMX la kha I6n.
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Khuyén cao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao ddi vdi tinh chinh xac cta nhitng théng tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gid trong bdo cdo nay la quan di€m ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chrng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn théng tin tham khao.

TVSI c6 thé c6 nhitng hoat d6ng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can Iuu y
rang TVSI c6 thé cé nhitng xung ddt Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG NGHIEN cUU VA PAU TU

Trudéng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phén tich

Vi Thi Oanh oanhvt@tvsi.com.vn

Trudng Tran Diing

V0 Lan Phudng

Tran Thi Mai Anh

Lé Thuy Ngoc Khanh

Luu Thi Huong
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