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Ngay 01/04/2009

Khuyén nghi: GII Nganh: Vat liéu xay dwng

Gia muc tiéu: 50,678 VND Phéan nganh: Xi mang
Gia hién tai: 38,400 VND San giao dich: HASTC

Két qua kinh doanh

Thi trwong: San phdm xi mang nhan hiéu Sai Son clia SCJ hién dwoc cung

cap chi yéu khu vuc Ha Tay cl va ving phu can, doanh s tir phan khuc

khach hang I& chiém ty trong I&n, chiém khodng 95% trong doanh thu ctia cac

nam vira qua. Hién tai, SCJ dang tién hanh dau tw m& réng san xuét xi mang

PCB 40 va day duoc coi la mot bwédc phat trién méi clia cong ty.

Két qua SXKD: Nam 2008, san luong tiéu thu xi mang ctia SCJ dat hon

377,000 tan va doanh thu dat 253.3 ty ddng, ting trwdng twong tng 7.7% va

26% so v&i ndam 2007. Loi nhuan sau thué tinh trén 1 cd phiéu (EPS) trong

nam 2008 & 11,946 ddng ting 14.4% so v&i ndm 2007. C4 tirc duw kién tré cho

nam tai khoa 2008 chi 13 2,400 ddng thap hon so v&i mirc 4,800 ddng clia nam

2007.Nguyén nhan & do hon 1.98 triéu ¢ phiéu phat hanh cho tang vén diéu

I& d& dwoc niém yét vao cudi quy 111/09.

Co cau Doanh thu: Doanh thu chi yéu ctia SCJ dén t cung cap xi méng PCB

30. San phdm duoc ban cho khach hang 18, nhirng td chirc I&n vé kinh doanh

bAt dong san va xay dung 1a nhitng khach hang khéng thuwdng xuyén.

Theo wérc tinh clia doanh nghiép, khach tiéu thu PCB 30 chiém 95% lwong tiéu

thu clGa cong ty. Lwong xi mang tiéu thu con lai chi yéu 14 PCB 40 bao. Pay la

loai dwoc dwa vao san xuét tlr ndm 2006, nhdm thir nghiém san phdm méi va

cung cap cho nhirng cong trinh 1&n, cong trinh ngdm, dwéi nwéc, nhivng noi

doi hoi do dong cirng nhanh va gidi han chiu nén Ién hon nhirng céng trinh dan

dung nhd, thwéng s dung PCB 30. Mac du vay, trong 13i gdp qua tirng nam,

PCB 30 van thé hién 14 ngudn chinh mang lai lgi nhuan cho SCJ.

M6t s6 diém nhéan vé tinh hinh kinh doanh va tai chinh trong nam 2008

» Cac khodn phai thu, dac biét la khoan trd trwdc cho ngwoi ban, tang manh
trong n&m 2008, 1&n 86.7 ty (tdng 51% so v&i 2007), khién vong quay cac
khoan phai thu gidm manh trong nam nay. Diéu nay ly giai b&i nhirng
khoan tién tra trwdc cho nha thdu clia Blrc va Trung Québc dé duoc cung
cép vat tw, trang thiét bi cho dw &n nha may Nam Son.

> Gia tri hang tdn kho ciing tang cao trong n&m nay do hau hét khoan tién
13.4 ty la gia tri cha vat tw, thiét bj cho 18p d&t day chuyén tai nha may
Nam Son.

>  Loi nhuan trén vén cht sé& hiru (ROE) va lgi nhuan trén tdng tai san (ROA)
dat twong rng 23.9% va 21.3% va giir dwoc & mirc 2 con sé trong 3 nam
lién trude, tlr 19 — 44%. C6 thé danh gia day 1a nhitng nd luc an twong
cta ban l&nh dao SCJ, néu so véi cac doanh nghiép trong nganh.

Dw an quan trong

> Duw an duy nhét va ciing la dw &4n quan trong nhét ctia SCJ hién nay la xay
dung va I&p dat trang thiét bi day chuyén 16 quay céng nghé kho cho nha
may Nam Son. Dw an nay cé cong suét 360,000 tan clinker/nam véi tng
vbn dau tw wdc tinh 350 ty ddng, trong d6, vén chid s& hivu dap ng duoc
khodng 40% vén. Cac nguén sén cé hién nay gbém tién glri ngan hang
(35.5 ty), loi nhuan chwa phan phéi (29.1 ty), théng dw vén (26 ty) va quy
dau tw phat trién (59 ty). Phan vén huy dong con lai sé vay bdng VND tw
ngan hang VIB véi 1ai suét tha ndi. Dén thoi didm cudi ndm 2008, theo
thdng tin ching téi c6 dwoc tlr dai dién clia SCJ, hién Cong ty chwa gidi
ngan khoan vay cua VIB.
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Rii ro

> SCJ dang dbi mat va&i nhivng thach thirc vé viéc st dung vén huy déng
trong n&m 2009. Kha nang gia ting cac khodn ng ngan han danh cho hoat
dong kinh doanh tai nha may Sai Son, sé 1a nhitng yéu té khién SCJ can
phai cé nhirng bién phap quan ly dong tién nhdm han ché téi da nhirng tac
dong xAu tlr nhivng khodn tién huy dong cho dy an Nam Son.

» Nhirng tac déng clia céng nghé 16 dirtng dang ap dung cho nha may hién
tai dén moi trwdng, dén cac khu dan cw lan can van dang la diéu quan
ngai ctia cdng ddng ddi v&i Cong ty. Cong nghé 16 dirng hién khong dwoc
Chinh phi cap phép cho thanh lap cac nha may mai, nhiéu kha nang, cac
nha may xi mang ld dirng sé phai dirng hoat dong ké tir ndm 2011. Pay la
chi dao ctia Chinh ph tir ndm 2004 déi véi quy hoach va phat trién nganh
xi mang dén nam 2020.

Tén cong ty: Cong ty C6 phan Xi mang Sai Son
Tén giao dich quéc té: Sai Son Cement Joint
Stock Company

Dia chi: Xa Sai Son, huyén Quéc Oai, Ha Hoi

Pién thoai: 0433 679378 - Fax: 0433 679379 M6t sé chi tiéu tai chinh trong nhitng ndm trwéc

Website: http://ximangsaison.com 2005 2006 2007 2008

Hoat déng chinh: San xuét clinker va xi méng véi 2 .

loai chinh PCB 30 va PCB 40. Doanh thu thuan 107.2 134.3 185.1 253.3
N Gia vén hang ban 75.1 104.8 146.9 201.5

Loi nhuan sau

Ngay giao dich dau tién: 19/09/2007 thué 26.5 18.8 29.0 39.1

Khéi lwong GD ngay GD dau tién: 149,200 cp

Gia binh quan ngay GD dau tién: 82,400 VND/ cp

Gia cao nhét trong 52 tudn: 260,000 VND/cp ROA 42.7% 20.1% 19.3% 21.3%
Gia thap nhét trong 52 tuan: 32,500 VND/cp

Lei nhuéan bién 24.7% 14.0% 15.7% 15.4%

' frong 52 fuan: 52 ROE 55.3% 28.9% 26.4% 23.9%

Khoi lweng co phieu NY hién tai: 4,670,000 cp

Vén hod thi trwéng (03/04/2009): 179.3 ty VND EPS 225 15.9 10.4 11.9

PYPs 08 S e RS n .
: H— . . e Don vi: ty dong, (EPS va BVPS: nghin dong )

* ggfggnn/lgss: Thanh lap Xi Nghiep Xi méng Ngudn: Bao cao tai chinh SCJ va dw bdo ctia TSC

e Théang 12/1996: D&i tén thanh Céng ty Xi
mang Sai Son
e  Théng 11/2003: Chuyé&n déi mé hinh Céng ty

Dién bién gia va khéi lwong giao dich ctia SCJ trong 3 thang gan nhat

Cb phan mmm Khéi lwong ——Gia
e Théng 6/2006: Phat hanh cb phiéu tang vén 50 12 =
didu 18 1&n 27.74 ty tir 11.74 ty ddng ban d4u 10 S
e Quy I1I/2008: Nang vén diéu 1& 1én 47.6 ty 40 M :
- 8
30 W“—
Co cau cd dong Ty trong - 6
20
SCIC 74.00% - 4
Nha dau tw nwoc ngoai 3.52% 10 | ‘ l | - 2
Nha dau tw trong nwéc 22.48% 0 | | " | u I| | " | . | [, I | | _
Tinh dén hét QI/ 2009 1/2/2009 2/2/2009 3/2/2009
Ngubn: SCJ va HASTC Nguén: TSC
Khuyén nghi

V&i nhikng bién déng néi tai cé thé cé bat dau tir quy IV khi nha may Nam
Son di vao hoat déng, kém theo nhikng bién déng cung cau trén thj
trworng xi mang, chiang téi nhan dinh, SCJ c6 kha nang sé gap khé khan
nhét dinh trong viéc dam béo san Iwong tiéu thu va doanh thu ndm nay
dwoc thure hién theo ké hoach.

Tuy nhién, néu so sénh gid muc tiéu 50,678 VND/cé phiéu véi mirc gid
giao djch két thiic ngay 03/04 Ia 38,400 VND, cé phiéu SCJ dang dwoc céan
nhéac ndm giir.
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C6ng suéat va san lwong tiéu thu tir 2005 —
2009 (wére tinh/’000 tan)

Tong quan hoat dong

B Céng suéat xi ming Hoat déng kinh doanh

¥ San lwong Hién tai, SCJ dang hoat dong voi mot nha may chinh tai xa Sai Son va mét
tram nghién tai Xuan Mai. Trong quy 11/2008, SCJ da tién hanh xay dwng thém
nha may mai Nam Son tai xa Nam Phwong Tién, huyén Chuong My. Nha may
nay dwoc ban diéu hanh ctia SCJ ky vong sé& san xuat duoc khdi lugng clinker
da dé thay thé lwong clinker nhap khau hang nam (wéc tinh khoang 350,000
tdn/nam). Céng nghé hién tai dwoc st dung tai nha may Sai Son 13 céng nghé
dwoc s dung lau doi — cong nghé 10 dirng, dwoc sy dung thoi thdi ky dau
thanh 1ap. Téng cdng suét hién tai SCJ wdc tinh khodng 340,000 tAn/nam.

09E
2008
2007

2006
Trén dia ban tinh Ha Tay (cl) va ving lan can, xi mang ctia SCJ c6 thé dwoc
coi la san pham dwoc st dung phé bién hon nhirng loai xi méng khac. Khach
' ' ' ' hang cht yéu ctia SCJ chiém dén 95% la khach hang I8, st dung xi mang SCJ
0 100 200 300 400 dé& phuc vu cho muc dich xay, stra chira nha &. Diéu nay c6 nghia, xét vé khia
canh &n dinh thi phdn va doanh thu, SCJ c6 th& ky vong tiép tuc cé duoc
nhitng két qua kha quan nhw nhitng ndm vira qua. Viéc mé chién lwgc kinh
doanh sang san phdm PCB 40 v&i cwdng d6 chiu nén t6t hon va thoi gian
déng cirng nhanh hon nhdm cung c&p cho nhitng cong trinh Ién, cong trinh
ngdm la mot bwéce di dot pha cla Ban 1dnh dao SCJ tuy khéng méi so voi
nhing nha may xi mang méi di vao hoat dng trong thoi gian gan day.

2005

Nguédn: ban céo bach SCJ va TSC duw bao

Co cau doanh thu san pham

EPCB 30 bao EPCB 40 bao
PCB 30 roi HPCB 40 roi

Bang théng ké lai gép cta SCJ trong 3 ndm gan day va dw béo cho 2 ndm

FYOSE t6i:
FYo7 Bon vi: nghin
VND 2009F
FY06 o .
Lai gop 20,421 38,151 51,778 53,910 101,728
chinh (2,868) (241) (347)  (7,639) (27,318)
Chi phi ban
FY04 hang (3,018)  (4,629) (4,238)  (5,443)  (9,627)
75% 80% 85% 90% 95% 100%  C Phihanh
(] (] (] (] (] (] H A 7
‘ chinblauanly — (4.054)  (4505) (5080)  (7:349) (13370)
Nguén: ban céo bach SCJ va TSC du bao oanh nghiép)
Ngudn: Béo céo tai chinh SCJ va TSC dw bao
Céng suat

Co cau chi phi theo nadm (ty VND) ) )
Cong suat hién tai cia nha may Sai Son la 120,000 tan xi mang/nam cdng v&i
c6ng suét cha tram nghién tai Xuan Mai la 240,000 tan xi mang/nam thi c6 thé

Quan ly DN ®mBan hang ®Gia vén hang ban " . A - . \ ax N
thady dwoc san lwgng ma SCJ dat dwoc trong nhirng nam qua 1a da vwot cong

430 suét. Chi phi khAu hao clia nha may Sai Son hién tai gan nhuw da hét, vi vay,
440 Ban l&nh dao SCJ dang ky vong vao lgi nhuan trong nam nay sé tiép tuc dwoc
390 duy tri & mdc cao nhw nam 2008.
340 Coéng nghé
290 Hién tai, nha may xi mang Sai Son dang ap dung céng nghé san xuét 16 dirng.
240 C6ng nghé san xuat nay hién khong duoc Chinh pha khuyén khich st dung déi
190 v&i nhitng nha may thanh 1ap méi. Viéc van duy tri hoat ddng ctia nha may
hién tai dang dwoc coi 1a mét trong nhivng diém han ché cta SCJ, dac biét 1a
140 tac dong cla no ddi vai mai trudng va khu dan cw 1an can.
90 .
40 Thi phan
. 6 6 A 6 & & V&i san lweng tiéu thu nhw hién nay (khodng 370,000 tAn/nam), thi phan cua
S K& & Q\& Q\'& SCJ hién dang chiém khoang 1.1% cia khu vic phia Bic va 12% thi phan

trong sé cac nha may dang s dung c6ng nghé 16 ding. Néu tinh gi¢i han
Nguén:Bao cao tai chinh SCJ va TSC duw bao trong khu virc Ha Tay cii thi SCJ hién dang ding vi tri s mot vé thi phan.
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o Nguén nguyén, nhién liéu
ia én vat liéu chinh ac na ) . N ks . .
ia_nguyén vat licu chinh qua cac nam Nguyén, nhién liéu chinh cau thanh nén clinker va xi mang la than cam, da voi

va dién. Ty trong cla than, da voi va dién chiém hon 4/5 chi phi san xuét 1 tan

"Davel momesst clinker ciia nha may Sai Son. Bén canh a6, dién nghién va dign dong bao ciing
800.0 . dong ty trong I&n trong co cau gia dau vao cla 1 tan xi mang. Theo dé nghi cla
700.0 Tap doan than va khoérjg san (TKV), gé kha nang gia thap sé téng trong nam
600.0 2009. Nhw vay, gia ’ngucj)n nhién liéu dau vao nay sé co thé tang doi véi nganh
xi mang va dién. Néu dé xuat cia TKV dwoc Chinh phu phé duyét, thi c6 kha
500.0 PR 8 L z L

400.0 |— nang gia ban Ié xi mang trong nam 2009 sé c6 thé cé sy diéu chinh.
300.0 | Trong sb nhirng nguyén, nhién li¢u dau vao, than va thach cao la 2 nguc:“m co
200.0 - gia dau véq trén mot ,tén cao nhat, wéc tinh twong trng la 630,000 d/tan va
720,000 d/tan/nam (sé liéu ndm 2008 — TSC tham khao). Tuy nhién, ty trong
100.0 - ctia thach cao chi chiém 5% trong co ciu gid dau vao, do vay, gia than sé la
- yéu t6 dwoc quan tdm hon ca, bén canh gia dién san xuat. Trong khi do, dién
°°\> Qéo 00‘0 06\ QQQ’ onc s? co tt]é d.c')ng‘ vai’trc‘) yéu té tang gié. nhi’éuAnhé‘t tron9 co Cé’l:l gia:1.1 tan clinker

v v v v Vo san xuat tai nha may Nam Son, do chi phi van hanh cong nghé mai.

Don vi: 000VND/tan ‘ o .
Ngudn: SCJ va TSC du béo Co cau chi phi hang nam
Bang co ciu chi phi hang ndm cho chdng t6i c6 mét cai nhin kha rd rét vé
i i i nhitng bién dong trong co' cAu chi phi. Nam 2004 va 2005 la 2 ndm khéng c6
Co cau chi phi san xuat 1 tan clinker nhiéu bién dong dot bién khi chi don thuan tang do tang s&n lwong san xuét véi
san pham chinh 1a PCB 30. Tuy nhién, sang dén ndm 2006, sw bién dong nay

= Than 24 VoI = Dién dén tlr ting san lwong va ca vé ching loai san phdm. SCJ d& mé réng cung

= Lwong u DAt sét = Quing sét cép loai san phdm khi cho ra d&i PCB 40 chuyén cung cAp cho cac cong trinh
Vat liéu Cét non ngdm va I&n nhw cu, cang hay lam mong cac tda nha I6n. Thong qua viéc
3% 2% 1% 1, thué tram nghién Xuan Mai véi cdng suét 150,000 tdn/ndm, SCJ da gia tang gia

° von hang ban (COGS) thém 39.6% trong nam 2006 so v&i nam 2005, trong khi

COGS chi ting 11.6% so v&i ndm trwdc d6 (2004). Xét vé ty trong trong co' cAu
chi phi, gia vén hang ban chiém khoang 91 — 93%, con lai, chi phi quan ly
doanh nghiép, bao gdm lwong, chiém ty trong khdng nhiéu, tr 4.8 — 5.7 %.
Trong co cAu chi phi COGS, than, dién va da vaéi la 3 ngudn nguyén, nhién liéu
chiém ty trong rat I&n, khodng 2/3. Nhitng khoan dang ké& con lai 1a da véi va
phu gia. Chi phi cho nhap phu gia sé& tdng manh trong nam t&i khi PCB 40 can
c6 ham lwong phu gia I&n hon nhiéu so véi PCB 30.

Than cam va dién, c¢é nhidu kha ning, sé tang manh trong ndm sau khi TKV dé
xuét tdng gia. Trong khi dd, xi mang, do la mat hang chién luvoc ciia Chinh pha,
sé bi kiém ché gia ban, nham tranh nhirng tac dong xdu gay tang lam phat.
Thém vao dé, sw di xudng vé giao dich ctia khu virc xay dung va bat dong san
trong nam t&i, néu khong xau hon nam nay, nhung cling dd la méi lo ngai cho
nhirng doanh nghiép xi mang.

Nguén: TSC téng hop

Co céu chi phi san xuét 1 tin xi ming Khiu hao
. A B Théi gian khdu hao clia nha may hién tai (Sai Son) da hét nén lgi nhuan cla
mClinker ~ WVattw  WDBign SCJ da dat mtrc cao trong nhitng nam gan day. Do vay, khi nha may nay
EThach cao ®Lwong "ba ngirng hoat ddng, thuan lgi nay sé khéng con niva, lgi nhuan cla cong ty co thé
5% 3%X| 2% bi anh hwéng.

Ngudn: TSC téng hop
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Panh gia dw an nha may Nam Son (cong suat 360,000 tan
clinker/nam)

Dv an xay dwng nha may Nam Son dwgc danh gia cé vai trd rat I&n trong qua

Doanh thu va loi nhuan qua céc trinh phat trién sau nay. Dy an nay co thé coi 1 bat ddu mot chu ky phat trién

nam (ty déng) ma&i cla SCJ. Nhé may Narp Son dwgc k)‘{ vong sé san xuét thay thé lwong

600 - 535 clinker 350,000 tan nhap khau hang nam dong th&i sé mang lai lgi nhuan cao
500 - nho tw san xuét clinker.

Chuing t6i nhan dinh, nha may Nam Son sé déng vai trd quan trong trong tang

400 - trwdng doanh thu va loi nhuan ctia SCJ ké tir 2010. Loi nhuan sau thué sé co

272 bién ddng gidm trong nam 2009 nhung kha ndng sé ting trd lai t&r ndm 2010.

300 1 253 Vi chi phi quan Iy va ban hang chiém khong qua 5%/nam, trong khi gia vén

200 - 185 hang ban dang giam dan do cht dong tw san xuét clinker la nhirng yéu té duy

134 tri mirc loi nhuan bién cao hon so véi nhivng déi thi khac trong nganh.
100 - 9 Dw 4n quan trong nhét ctia SCJ trong thdi diém hién tai cling nhw trong 9 thang
dau nam 2009 1a nha may san xuat xi mang PCB 40 v&i ham lwong phu gia

nhw thach cao, xi... nhiéu hon PCB 30 tir 10 — 15%. Day la loai san phdm méi
2006 2007 2008 2009F 2010F  duwoc san xuat song song v&i san phdm truyén théng PCB 30 ké tlr ndm 2005.
Tuy nhién, dén thoi diém cudi ndm 2008, ching loai PCB 40 méi dwoc SCJ
chinh thirc m& réng san xuét. Loai san phdm nay sé hwéng dén cac nha san
xuét cac cong trinh I16n nhw ciu cang, cong trinh ngdm hay lam méng.

Nguén: Bao céo tai chinh SCJ va TSC duw b4o

Vén dau tw

Vén huy dong dau tw cho dw an nay wéc tinh khoang 350 ty déng. Hién tai SCJ

dau tw hoan toan bang vén ciia céng ty va chwa st dung dén ngudn vén tir

ngan hang cho vay 1a VIB. Hop dbng véi ngan hang da ky két nhwng cong ty

ETédng ng EVén chi sé hiru chua tién hanh gidi ngan. Lai suat sé &n dinh tai thoi diém gidi ngan vén. Dy an
Nam Son du kién sé van hanh tir thang 9/2009 véi cdng suét ban dau 1,000

Co cu ngudn vén

600 clinker/ngay. Luong clinker dwoc sén xuét tai nha may Nam Son sé thay thé
500 cho lwong clinker nhap khau truec day phuc vu cho tram nghién Xuan Mai.
V&i quy dau tw I&n, tich Iy tlr thang dw vén va loi nhuan dé lai, SCJ cé thé yén
400 tam mot phan vé vén dau tu cho dw an nha may Nam Son. Phan vén con lai
cho dy an nay sé& dwoc huy dong tlr ngan hang VIB voi 1ai suét tha ndi. Véi
300 bién déng lai suét huy ddng vdn tir cac ngan hang trong thoi gian hién tai dang
200 c6 chiéu hwéng giam, ching téi nhan dinh Iéi’suét cho vay sé khéng la yéu t6
tao strc ép I&n vé chi phi 1ai vay cho SCJ it nhat trong nira cudi 2009.
100 A
Nguon nguyén liéu
- - - Ngudn nguyén liéu dau vao da vdi cho nha may Nam Son, theo wéc tinh cla
2006 2007 2008 2009F 2010F doanh nghiép c6 thé cung cép trong vong 50 nam, véi vi tri mé da véi cach nha
may 2km. Chi phi van chuyén sé& 1a yéu t6 Igi thé khi tinh dén gia ciu thanh nén
Nguén: Bao cao tai chinh SCJ va TSC duw bao gia san phdm. Nhirng ngudn dau vao khac nhw dét sét va phu gia khéng phai
l& nhirtng yéu t6 dang ké cho dw an Nam Son trong nhitng ndm dau clia san
xuat.

Trwdc mat, ba yéu t6 co thé sé Ia nhivng khé khan cho Nam Son d6 1a thach
cao, than va dién. Ngudn thach cao hoan toan nhap tir Trung Quéc sé |a yéu té
khién Co6ng ty khé kiém soat nhat vé gia dau vao. Than va dién sé |a 2 trong sé
nhirng yéu tb dwoc ching t6i cho la sé tac déng dén gia dau ra trong ndm sau
khi ma TKV dang d& xuét tang gia ban than cho cac ho st dung nhiéu trong d6
¢6 nganh Xi mang. Twong tw nhw vay, tang gia ban dién ciing 1a mét cha dé
duwoc EVN dé cap t&i nhiéu trong subt mét thoi ky dai.

Ty suét dau tw

Néu so v&i nhitng doanh nghiép khac di vao san xuét trong ndm thi nha may
Nam Son cé mire chi phi s&n xuét thdp hon tir 16 — 18%/tan. Trong khi do, gia
ban wadc tinh trén thj trirong clia xi mang hiéu Nam Son tir 760 — 790,000 ditan,
thdp hon khodng tir 20 — 23% so v&i nhitng déi thti & mién B&c nhw Hoang
Thach, But Son - (TSC tham khdo). Néu nhin vao sw chénh léch nay, cé thé
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al

thay lgi thé ma Nam Son cé dwoc vé gia la rt Ién. So véi gia clinker nhap khéu
dé nghién tai Xuan Mai thi clinker ty s&n xuét dwoc sé thap hon gia nhap khau
va giai quyét dwoc van dé ngudn cung clinker cho tram nghién Xuan Mai.

Theo sb liéu do doanh nghiép cung cap, véi cong suét 360,000 tan clinker, SCJ
s& san xuat ra gan 530,000 t&n xi mang/nam. Nhw vay 13 v&i mot tan clinker,
SCJ sé san xuét ra dwoc 1.47 tAn xi mang. Néu so véi ty 1& trung binh cla
nganh khodng 1.25, thi ty 1& nay la rat cao. Diéu do cling c6 nghia, lwgng CO2
thai ra s& cao hon mtrc binh quan, va méi trwdng bj tac dong cé thé sé [a mot
méi quan ngai. Mét khi méi trudng bi tac dong xau, tat yéu sé c6 phan (ng tir
co quan chirc nang cling nhw dan cw xung quanh. Day sé 13 mot yéu té ma
chiing t6i khong loai triv khi tinh dén kha n&ng nha may Sai Son sé c6 thé di doi
s&m hon dw tinh. Va day ciing 1a didu ma ching t6i cho & SCJ can lwu tam
trong qua trinh san xuét ctia nha may Nam Son.

Van chuyén

Viéc van chuyén clinker tir nha may Nam Son xuéng tram nghién Xuan Mai va
nha may Sai Son cé thé coi la twong ddi thuan loi. Nhd may Nam Son duoc
xay duwng trén khu vic ddng bang. Tuy nhién, dia ly x4 Nam Phwong Tién
duwoc xac dinh 14 vi tri thap so vé&i dia hinh ving Ha Tay (cii) va ca Ha Noi. Do
vay, chung t6i nhan dinh, doanh thu ctia SCJ, dac biét la Nam Son, sé bi anh
hwédng ca v& van chuyén va bdo quan vao miia mua

Khau hao

V&i viéc ap dung phuwong phap khau hao dwdng thang va thdi gian khau hao
clia nha may wéc tinh trong 15 ndm thi khdu hao mot ndm sé twong déi &n,
khodng gan 23 ty. Vé&i viec mét loat cac nha dy an va nha may méi sé hoat
déng trong ndm nay, nhat 1a & khu viwc phia Bac, thi SCJ sé& phai dbi mat véi
ap luc didu hanh nha may maéi chay hét cong suat ngay tlr nhitng nam dau
nham tdi da hiéu qua dau tw.

Panh gia cac chi tiéu tai chinh

Hé sé thanh toan

Hé s6 thanh toan hién thoi va thanh toan nhanh trong khoang thoi gian gan day
cho thay SCJ dang cé duoc sw an toan trong co' cAu tai san. Biéu nay ciing dé
nhan thay khi SCJ trong thoi gian qua, lwong hang ban luén dwoc duy tri &
mirc cao. Lwong hang sén xuat ra gan nhu duoc tiéu thu hét, dac biét la trong
thoi gian vira qua roi vao mua khd, mua thuan lgi cho xay dung.

Tuy nhién, cac chi s nay sé& c6 nhirng bién dong I&n trong ndm t&i khi cé thém
dw an Nam Son. Hé sé thanh toan nhanh va thanh toan hién thoi s& giam khi
c6 sy gia tang vé cac khodn phai trd cho nha thau cung cép thiét bi va cung cap
nguyén vat liéu san xuét cho dw &n Nam Son. Khi d6, nhiéu kha nang, SCJ sé
phai huy dong thém vén vay ngén han phuc vu cho nhitng hoat déng kinh
doanh.

So sdnh hé sé thanh toén cua 4 doanh nghiép niém yét (tinh dén 2008)

S6 vong quay S6 vong quay hang S6 vong quay

khoan phai thu ton kho TSCP

2007 2008 2007 2008 2007 2008

BTS 4.9 5.4 2.2 0.5 0.6 0.6
HT1 3.6 12.6 3.8 4.8 2.1 1.6
BCC 4.2 5.7 15 0.7 1.4 0.9

Nguén: Béo céo tai chinh céc céng ty
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Ngudn: Bao céo tai chinh SCJ va TSC duw bao

Do c6 nhitng khodn dau tw vao dy an Nam Son, nén trong 2 ndm qua, sb ngay
hang tdn kho ctia SCJ téng cao ddt bién. Tuy nhién, theo ching t6i dw bao cho
nhirng ndm sau, chi s6 nay sé gidm dan nhwng van & mic cao hon néu so véi
nhirng doanh nghiép niém yét cling nganh. Sé vong quay tai san c¢b dinh ciing
cho thay hiéu qua kinh doanh ctia SCJ trong 2 nam vira qua khi so sanh vé&i
BCC, BTS va HT1.

Hé sé hoat dong

Chuing t6i nhan dinh, s6 ngay cac khoan phai thu sé& khéng duy tri & mdc thap
nhw nhitng ndm qua, khi nha may Nam Son di vao hoat déng. Viéc cung cép xi
mang PCB 40 cho céac cong trinh I&n, ddi héi sy linh hoat trong chinh sach ban
hang dé& nhdm thu hut dwoe nhitng khach hang I&n va quan trong. Nhw vay,
viéc duy tri thu tién trwéc khi giao hang sé khéng hoan toan dé& thwc hién nhw
nhirng ndm vira qua. Day la yéu t6 SCJ can lwu y khi khi cung cdp mét lwong
I&n xi m&ng hon han nhitng ndm qua tai thj trworng Ha Tay (cl)

So sdnh hé sé don by cua 4 doanh nghiép niém yét (tinh dén cudi 2008)

Hé s6 thanh toan

Hé s6 thanh toan 1
tidn mat

nhanh

Hé s6 thanh toan

hién thoi

2007 2008 2007 2008 2007 2008

2.9 5.5 2.7 4.8 0.4 0.4

BTS 0.8 2.6 0.4 0.4 0.1 0.1
HT1 1.7 1.0 1.0 0.3 1.0 0.05
BCC 4.2 5.6 15 0.9 0.3 0.2

Nguén: Béo céo tai chinh céc céng ty

Hé sé don bay

Chuing toi dw bao, hé sb no' sé& tdng manh trong nam 2009, tang khoang 2.5 1an
so v&i nhitng nam trwéce, do khoan no dai han cung cap cho xay dwng va lap
d&t day chuyén san xuat nha may Nam Son.

So sdnh hé sé don bay cta 4 doanh nghiép niém yét (tinh dén cubi 2008)

Hé s6 no dai

Hé s6 no/Vén cha
s& hiru

ik e nsg’é/r'll'ong =l han/trén von cha +

no dai han

2007 2008 2007 2008 2007 2008

0.3 0.1 ° 0.4 0.1

BTS 0.6 0.7 0.3 0.7 1.3 2.7
HT1 0.6 0.8 0.4 0.8 1.5 4.9
BCC 0.6 0.7 0.5 0.7 1.3 2.6

Nguén: Béo céo tai chinh céc céng ty
So sanh vé&i cac cong ty cé cong suét Ién trong nganh |a thanh vién cta Téng
cobng ty Xi mang Viét Nam (VICEM) & bang trén, SCJ c6 hé don bay an toan
hon. Dac biét, SCJ khong cé nhirtng khoan vay dai han trong 2 nam qua. Diéu
nay cho thdy nha may Sai Son da dwoc tan dung téi da kha nang dé chay hét
cong suét trong nhirng nam truwéce.



ThanglongExpress’

Cong ty C6 phan Xi mang Sai Son

Lei nhuan trén mét cd phiéu, cd tirc (VND)
va tang trwéng hang nam

mm— Cb tirc
Tang trwéng EPS
—»— Tang trwdng cb tirc

18,000 120.0%
16,000 - - 100.0%
14,000 - - 80.0%
12,000 - - 60.0%
10,000 - [ 10.0%
- 20.0%

8,000 - | 0.0%
6,000 - - -20.0%
4,000 - - -40.0%
2,000 - - -60.0%
- - -80.0%

2006 2007 2008 2009F2010F

Nguén: Bao céo tai chinh SCJ va TSC duw b4o

Hé sé sinh |

—=— Lo¢i nhuan goép/Doanh thu (%)
—&— L¢i nhuan/Doanh thu (%)
Loi nhuan/Téng tai san (%)

—— Lei nhuan/Vén chi s& hivu (%)
35.0%

30.0%
25.0% -

20.0% | o)

15.0% __P—‘=.\
10.0% N
)|

5.0%

0-0% T T T T 1
2006 2007 2008 2009F 2010F

Ngudn: Bao céo tai chinh SCJ va TSC dw bao

2l

Hé s6 sinh loii

Véi thye té dau ra trén thi trwdng nhw hién nay, ching téi cho réng, kha nang
duy tri tdng trwdng doanh thu thudn va lgi nhuan rong trong ndm 2009 sé
khéng dwoc nhw ndm 2008. Kha nang tang trwdng manh mé tré lai, cé thé roi
vao nam 2011 khi ma nha may méi Nam Son di vao hoat dong sau 1 nam.

Ty suét sinh loi trong giai doan 2006 — 2008 va dw bdo cho 2009 va 2010:

2006 2007 2008 2009F 2010F
Ty suat lai géop/Doanh

thu 21.9% 20.6% 20.4% 19.8% 19.0%
Ty suét lgi nhuan

KD/Doanh thu 16.0% 15.7% 16.8% 15.1% 14.7%
Ty suét ldi rong/Doanh

thu 14.0% 15.7% 15.4% 9.2% 7.2%
Hé sé6 dong tién

mat/Doanh thu 0.9% 6.2% -3.7% 55.0% 36.7%
Ty suét lgi nhuan/Téng

tai san 20.1% 19.3% 21.3% 5.5% 7.7%
Ty suét Igi nhuan/Vén

chi s& hiru 28.9% 26.4% 23.9% 13.6% 18.0%
Ty suét thu tién

mét/Tong tai san 5.8% 11.2% 4.1% 33.1% 39.0%

Nguén: Béo céo tai chinh SCJ va TSC dw bao

T& ndm 2004 - 2008, SCJ kinh doanh san pham PCB 30 kha hiéu qua, duoc
thé hién qua ty suét loi nhuan bién cao (trén 15%), ciing nhw hé sb loi nhuan
rong trén téng tai san va loi nhuan rong trén vén chl sé& hivu. Tuy nhién, nhirng
hé sb nay, theo ching toi dw bao, sé& cé chiéu hwdng gidm trong ndm 2009, khi
tai s&n cd dinh ting manh do c6 sw déng gép cla dw an Nam Son.

SCJ duwoc danh gia la doanh nghiép ¢ téc d6 tang trwéng loi nhuan bién vao
hang cao nhét trong s cac doanh nghiép xi méng hién nay (dao déng tir 15 —
20%/n&m trong 4 nam qua). Loi nhuan trén mot ¢ phiéu ctia SCJ trong 4 ndm
qua dwoc danh gia la cao (ttr 10,400 VND dén 22,500 VND). Tuy nhién, theo
chang t6i danh gia thi c6 kha nang EPS sé khéng dat dwoc nhirtng mirc nhw
vay trong khoang 3 - 4 nam t&i.

So sdnh chi sé6 sinh I&i cta cdc doanh nghiép trong nganh (tinh dén 2008)

(VND)

Loi nhuan Gia tri s

bién EPS sach

SCJ 25.2% 30.0% 15.4% 11,946 27,401
BCC 5.3% 18.0% 10.9% 2,196 12,169
BTS 2.9% 9.5% 8.7% 1,146 12,057
CCM 8.2% 17.8% 4.0% 3,611 12,120
HT1 1.7% 7.8% 2.8% 810 10,431
OQNC 4.5% 27.1% 7.1% 4,204 15,489
SCC 9.8% 11.9% 6.2% 2,316 19,473
SDY 2.5% 17.0% 2.1% 3,577 20,991
TBX 19.8% 49.3% 5.8% 6,361 12,909
XMC 5.1% 17.3% 5.3% 4,349 25,154
YBC 0.4% 3.3% 0.6% 644 19,803

Nguén: Béo céo tai chinh céc céng ty
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Trién vong cong ty trong nam 2009

Theo dy bao cla ching toi, trong nam 2009, SCJ sé dat doanh thu khodng
272.2 ty dbng va lgi nhuan sau thué khoang 25 ty ddng, thap hon tuong trng
4% va 16.7% so VOi ké hoach cua doanh nghiép dé ra. Sw khac biét nay dén tw
nhirng dw bao vé ting trwdng vé doanh thu tai thj trwdng Ha Tay (cl) va cac
viing lan can. Chung t6i cho rang SCJ sé khong hoan toan thuan lgi khi tiéu thu
dwoc san lwgng dau ra PCB 40 cla nha may Nam Son trong quy 1V/09.

V&i mire thué thu nhap doanh nghiép 25%, chuing toi dw bao SCJ sé& gédp kho
khan véi muc tiéu 30 ty lgi nhuan rong khi khdng con dwgc hwédng chinh sach
wu d&i thué nhw 2 ndm trude. Vi vay, ching téi gid dinh loi nhuan sau thué 1a
25 ty ddng.

Tuy nhién, c6 nhitng vn d& ma nha ddu tw nén lwu tam ddi véi hoat dong san
xuét cia SCJ trong thdi gian t&i. Thi nhat 1a hoat ddng san xuét clia nha may
Nam Son, dw kién sé& hoat dong tlr quy 1V/09, anh hwéng téi dong tién, doanh
thu va lgi nhuén trong ném 2009. Thir hai, ném nay sé cd mét loat nhitng nha
may mai di vao hoat déng, lam gia tang lwgng cung va cd thé sé dan t&i kha
nang dw cung. Mot didu nra, chung tdi danh gia co kha nang tac dong téi ké
hoach san xuét trong twong lai gan, dé 1a viéc nha may Sai Son hién tai co thé
sé khoéng hoat ddng trong thoi gian 2 — 3 nam niva. Yéu té nay bét ngudn tir
viéc cong nghé ma nha may dang ap dung hién nay khéng dwgc Chinh phu
khuyén khich do nhitng &nh huéng nhét dinh vé méi trwdng cling nhw vi tri cia
nha may toa lac gan vé&i nhitng khu ve déng dan cw. Tuy nhién, mét didu kha
chac chan la nha may Sai Son chi cé thé dirvng hoat dong khi nha may Nam
Son di vao san xuét chinh thirc. Vi vay, ching téi tin rang, it nhat trong nam
2009, doanh thu va lgi nhuan cGa SCJ van sé dén tlr nha may Sai Son va ¢
thé tdng nhe co6 ddng gop ctia nha may Nam Son tir quy V.

Dw bao moét sé chi tiéu tai chinh cho nam 2009

> Heé sé thanh toan
Hé sbé thanh toan, theo ching téi danh gia sé& van duy tri dwoc sy an toan
nhw da cé trong nhirng nam trwdc day.

> Hé sb6 don bay
Tang manh hon so v&i nhivng nam trwec do khoan vay 230 ty huy déng
cho nha may Nam Son duoc giai ngan Hé sb no/tdng tai san va hé sb no
dai han/vén chi + no dai han c6 thé dwoc xem 1a trong tam kiém soat. Tuy
nhién, hé sb ng/vén chi s& hivu sé bién dong manh, do khoan vay cho dw
an Nam Son sé& dwoc gidi ngan hét.

» Heé sé sinh loi
Loi nhuan bién sé& gidm do phai ndp day dd khoan thué thu nhap doanh
nghiép 25%, cng voi chi tra I&i vay cho khoan vay 230 ty nén lgi nhuan

sau thué sé gidm so v&i nam 2008. Ngoai ra, do dy an Nam Son duwgc
dwa vao hoat ddng nén, ROA va ROE ciing sé gidam so v&i nam trwéec.

Chi tiéu tai chinh dwoc dw bao cho 5 nam téi

2010F

Doanh thu thuan 272.2 534.8 590.9 505.6 544.7
Gia v6n hang ban 218.3 433.1 481.5 413.6 447.4
Leii nhuén sau

thue 24.7 40.5 45.4 36.4 41.4
Loi nhuan bién 9.1% 7.6% 7.7% 7.2% 7.6%
ROA 5.5% 8.0% 8.4% 6.8% 7.6%
ROE 13.5% 18.8% 18.2% 13.1% 13.3%
EPS 5.20 8.51 9.53 7.65 8.70
BVPS 38.61 45.32 52.46 58.50 65.20

Don vi: ty déng, (EPS va BVPS: nghin déng )
Nguén: Bao céo tai chinh SCJ va dw bao cia TSC
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CAc thanh vién Ban quan tri va Ban diéu hanh

Trinh do chuyén
Thanh vién Chirc vu mon

A Chu tich Hoi ddng Ky sw Xay dung -
Ong Nguyén Vin Béng quan tri kiem Giam Nganh Vat liéu Xay
doc dwng

A ) ) Phé Cha tich HDQT K§ sw Héa hoc -
Ong Nguyen Duy Quy - Ph6 Giam déc Nganh héa V6 co
Ky sw Hoa hoc -

Uy vién HBQT - \oanh ve co Ky

Ong Vwong Vin Long

Pho Giam déc thuat
Ong Nguyén Chi Long U vién HPQT 5| ng'#hz‘:’,/ Ig:“"c ]
Ong Nguyén Hiru Dwong Uy vién HDQT n/a
Ong Nguyén Hiru Nang Uy vién HBQT Ky sw Co khi

Uy vién HPQT - Ké

\ R CU nhan Kinh té
toan trwéng

Ong Phiuing Minh Tuan

Ong Ng6 Thanh Béng Phé Giam déc Ky sw Co khi
Nguédn: Béo céo thuong nién SCJ

Chung t6i danh gia cao nhitng hoach dinh mang tinh chién lwoc tir phia Ban
I&nh dao trong viéc phat trién cong ty. Viéc lya chon nha may Nam Son tach
r&i khdi khu dan cw cling nhw viéc hwéng dén san xuat xi mang PCB 40 dé dap
&ng nhu cau cao hon cla ngudi tiéu dung co thé dwgrc xem nhw & quyét dinh
dot pha cha SCJ. Tuy nhién, d& cé dwoc danh gia xac thuc hon vé& hiéu qua
cta chién lwgc phat trién nay thi viéc tim kiém thj trwong tiéu thu cho lwong
clinker va xi mang san xuat tlr nha may mai sé la muc tiéu can hwéng dén dau
tién.

Chung t6i cling danh gia cao tinh minh bach trong trao déi théng tin v&i cac nha
dau tw ctia Ban Ianh dao SCJ. Day thé coi 1a mét trong nhitng diém ma SCJ da
lam tét dé tao uy tin cAn co6 dbi véi cac nha dau tw trong qué trinh huy déng vén
cho hoat ddng mé réng san xuat ctia doanh nghiép.



ThanglongExpress’

Cong ty C6 phan Xi mang Sai Son

Phan tich mé hinh 5 yéu té canh tranh PORTER

Ap lwc tir d6i tha canh tranh trong nganh

Chuing tai tinh ty 1& tap trung nganh cho 4 cang ty cé thi phan I&n nhét Viét nam
hién nay, gém Xi mang Bim Son, Xi m&ng But Son, Xi méng Ha Tién | va Xi
mang Holcim va&i ty 1& thi phan 1an lwot [a 5.6%, 4%, 5%, 5% (tinh dén Quy |
2008 — do TSC téng hop).

Ty 1& tap trung nganh (CRy) = 0.056 + 0.04 + 0.054 + 0.05 = 0.203
V&i ty 1& nay, trong 4 dbi tha, khong ddi tht nao gianh quyén kiém soat ap dao
thi trwdng xi méng ca nwéce. Bidu d6 c6 nghia, rao can nhap nganh dudi géc do
canh tranh gilra cac cong ty dang rat quyét liét, khi ma gitra ndm sau, sé co rat
nhidu coéng ty, do cham tién do, sé & at khai trwong. Véi viéc cung vwot cau,
theo dw bao khoang 4.5 — 5 triéu tdn vao nam 2010, thi truong xi méng sé la
mot san choi rat kho khan cho nhitng doanh nghiép nhé va vira.

Sé lwong cac doanh nghiép c6 cong suét trén 1 triéu tAn/nam ngay cang nhiéu,
kém theo dé, tbc dod tang trwdng nganh k& tir nam 2010 duwoc Hién hoi Xi
Mang Viét Nam dy bao sé chirng lai va suy gidm déan trong giai doan 2015 —
2020 (binh quan 4.5%/nam).

Ap Iwc tir phia thj trwdng tiéu thu

Strc mua hién & giai doan nay chi & mirc trung tinh nhwng dang c6 xu hwéng
nghiéng vé& strc manh ctia ngwdi mua ting lén khi lwong cung trén thj trwdng sé
vwot cdu tir ndm sau. Xu hwéng mét sé tram nghién doc 1ap bi mua lai da tao
sy canh tranh quyét liét & nhitng cong ty trén thi trwdng. Thém vao dé, tinh
trang khach hang chi wa chuéng 1 loai xi méng theo tirng viing mién sé khién
SCJ chiu ap Iyc canh tranh I&n khi mé rong thi trwdng.

Ap lwc tir phia cac ngudn cung cap nguyén, vat liéu

C6 thé néi, strc ép tlr bén cung cép twong déi manh ddi véi cong ty. SCJ chiu
&nh hwédng I6n tir gia dau vao cha ngudn than, kém theo d6 1a ngudn dy triv da
voi tai nGi Thay dang sut gidm sau nhiéu nam khai thac dang la sirc ép 1&én kha
nang san xuét cling nhw gia tang chi phi van chuyén néu tim kiém & mé khac
cho nha may Sai Son. Tuy nhién, do c6 su bao hd va diéu tiét tir phia Chinh
phd nén nganh than va dién sé cé thé tao ap lwc qua manh Ién nganh xi mang
théng qua gia ban.

Rao can nhap nganh

Mat trong nhirng wu thé ctia cac doanh nghiép xi méng hién tai dé la Chinh phua
khong khuyén khich dau tw thém nhirng dw an xi mang méi. Tuy nhién, mét loat
cac nha may da dugc cAp phép xay dung tir lau, sé bat dau san xuét trong ndm
ti, tao ra ap lwc vé cung dbi véi cac doanh nghiép nhé nhuw SCJ. Trong khi
cbng nghé ap dung clia nha may Nam Son méi dwoc bt dau bang céng nghé
I quay, ban khd. D& c6 thé ban dwoc xi médng Nam Son & mirc d6 rong hon,
thi hé théng phan phdi ban hang hién tai la rat can thiét va chang t6i tin 1a SCJ
sé& tan dung dwoc hiéu qua t6i da clia hé théng phan phéi hién tai. Mot khi da
quyét dinh m& thém nha may méi, SCJ sé c6 rat it budc thoai lui khi co' hdi ban
lai cho nhitng doanh nghiép khac 14 rét it trong khi sb lwong cac nha may va
doanh nghiép xi méng dang cé dau hiéu vwot qua mic can bang véi qui md
ctia nén kinh té trong 10 n&m téi.

Ap Iwc tir nhivng san pham thay thé

Su lo ngai vé xut hién clia nhitng san pham thay thé cho xi mang la chua thé
c6 cho dén thoi diém hién tai. Xi mang van la sén phdm dwoc ding rong rai va
lau nam dé Iam chét két dinh trong cac cong trinh xay dwng.
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Panh gia theo phwong phap SWOT

>

>

Thi trwdng tiéu thu twong ddi 6n
dinh

Khach hang da quen thudc voi
san phdm PCB 30

Tap trung vao khach hang ca
nhan, vé&i cac cdng trinh xay
dwng dan dung nhdé. Véi dy an
Nam Son, SCJ sé chi déng vé
ngudn clinker

Gia xi mang ban 1& thap hon so
v&i nhitng déi tha 16N tai mién
Bac (BCC, BTS) khoang 10.4%
- (TSC tham khéo)

>

Lwong khi CO2 do qua trinh san
xuét tai nha may hién tai thai ra
twong ddi cao va co thé gay nén
nhitng tac dong khong tbt ddi
véi méi trudng. Didu nay cé thé
dan dén kha nang nha may Sai
Son sé bi di d&i sém hon dw
tinh.

Co héi Thach thire

>

Thi trwéng xay dwng con nhidu
tidm nang phat trién, tao co hoi
cho cac nha cung cép vat liéu
xay dwng, trong do co6 xi mang.
M& rong thi phan sang phan
khdc xi mang PCB 40.

Trong tinh hinh thj trwdng cung
cép xi mang cé thé dan téi cung
vuot ciu, thi moét sé doanh
nghiép dang huwdng toi  thi
trwdng nwéc ngoai, day s€ la co
héi cho SCJ cling ¢b thj truwdng
da c6 va mé rong dia ban tai
céc tinh phia Béc.

Chuyén dbi muc dich st dung
clia dién tich nha may Sai Son
sang Iinh virc khéc c6 tidm nang
hon nhw kinh doanh béat déng
san khi nha may hién tai c6 kha
nang phéi di doi hoac ngirng
hoat déng s&n xuét.

>

Su ra d&i cla nhirng nha may
khac v&i cong nghé 10 quay sén
xuét theo phwong phap kho, quy
mod I&én hon sé tao ap lwc 1én
SCJ néu muén duy tri thi phan
tai dia ban hién tai.

Kho kiém soat dwoc sw bién
déng cua gia nguyén, nhién liéu
dau vao la than, dién.

Tap trung vao san xuat PCB40
sé c6 thé dan dén viéc ty trong
dong goép cua PCB 30 sé giam
sut, trong khi sa&n phdm PCB 30
dang thu hut dwoc ngudi tiéu
dung

Tim kiém thi trwéng méi khi nha
may Nam Son di vao hoat déng
Dw b&o nhirng bién déng vé gia
cac loai nguyén, nhién liéu va
vat tw nhdm tranh kha nang gia
dau vao tang nam ngoai tam
kiém soat

Thu hat nhan sy cé chat lwong
cho dw an nha may Nam Son.
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Nhirng gia dinh trong dinh gia
Gia dinh vé ting trwéng

>

Chung t6i gia dinh tang trwdng doanh thu cia SCJ trong nam 2009 sé la
7.4% trong nam 2009 va 96.5% trong nam 2010 khi dyw &n Nam Son di vao
hoat dong. Chi sb téng trudng & trén dwoc ching téi [y binh quan gian
don clia tadng trwdng 2 san phdm 1a xi méng PCB 30 va PCB 40. Tang
trwdng ndm doanh thu 2009, ching téi nghiéng vé& giad dinh ting trwéng
PCB 30 1a chi yéu. Pén nam 2010, do dw 4an Nam Son di vao san xuét,
nén san lwong tiéu thu va doanh thu ctia SCJ sé tang dét bién. Thoi diém
nay, chang téi cho rdng SCJ sé van hanh song song nha may Sai Son va
nha may Nam Son bén canh hoat dong clia tram nghién Xuan Mai hién tai.
V& loi nhuan, ching téi nhan dinh, SCJ sé gidm mét phan loi nhuan trong
nam 2009 do phai chi trd chi phi 1ai vay cho khoan tién wéc tinh 230 ty
ddng cho dw an Nam Son. Véi khodn chi phi vén vay theo chiing tai wéc
tinh 1a khoang tlr 6.5% - 7.2% trong ndm 2009 (tinh tlr thoi didm bat dau
gidi ngan, cé thé tlr dau quy 11/09). Sau d6, chi phi lai vay sé& dao dong
trong khodng tlr 12% dén 13.5% trong giai doan tlr 2010 — 2015.

Vé tbc do tang trwdng dong tién, ching toi gia dinh dong tién ctia SCJ sé
téng trwdng binh quan 3.48% sau ndm 2015. Pay la giai doan c6 thé xem
l& SCJ bét ddu di vao phat trién &n dinh.

Gia dinh vé bién dong chi phi

>

Vé chi phi quan Iy doanh nghiép va ban hang, chiing t6i cho rang, gia tri
ctia nhitng chi phi nay sé tdng manh trong nhirng t¢i va lén mirc cao nhét
vao nam 2011, thoi didm ma nha may xi méng Sai Son sé bd hoat dong
nung clinker va chuyén thanh tram nghién. Chiing tdi ciing cho rang dén
nam 2015, nha may Sai Son sé dirng hoat ddng nghién va cé thé sé dwoc
chuyén ddi muc dich st dung.

Chi phi ban hang trong giai doan tlr 2009 — 2011, theo chung t6i, sé tang
trong trong 2009 va 2010 v&i tang trwdng twong ng 28.4% va 76.9%, sau
do6 sé chi tang 10% trong 2011. Ly do chdng t6i dwa ra gia dinh nhw vay vi
chang t6i duy tri kha ndng nha may Sai Son sé tiép tuc hoat dong cung véi
nha may Nam Son dén 2011. Véi san lwong dau ra Ién nhw vay, SCJ sé
can chi phi ban hang Ién dé& ddm bao lwgng hang dworc tiéu thu ti da.

Chi phi quan ly doanh nghiép, theo ching tbi, sé tang khoang 22.3% -
24.8% trong nam 2009 va 2010. Nguyén nhan cua viéc gia tang chi phi
quan ly 1a do ching toi dw bao vé kha nang tang sé lwong nhan cong va
chuwong trinh dao tao dé van hanh nha may Nam Son.

V& bién déng chi phi nguyén, nhién, vat liéu, ching t6i gia dinh sé khéng
c6 thay déi dang ké& vé& gia dau vao ngoai triy than, dién va da voi. Do than
cung cap cho nganh dién tang 27% tir ngay 01/04/2009 (Ngudn: Béo Gia
cé vét tw, s6 65), nén ching téi gia dinh gia than khdéng thay dbi trong khi
gi4 dién cung cAp cho nha may sé& lam tang gia vén hang ban Ién tr 3 —
3.8% va c6 thé gia dién diéu chinh ting sé dwgc ap dung cho nganh xi
mang t&r dau quy [11/09.

Gia dinh vé hé s6 hoat dong

>

S6 vong quay hang tén kho s& gidm khi nha may Nam Son di vao san
xuét. Chiing t6i gia dinh rang, s6 ngay lwu kho xi méng sé dao doéng tr 27
— 30 ngay, cao hon so véi 3 ndm tré lai day. Nguyén nhan |a véi khéi
lwong I&n xi mang ra 10 tir cudi ndm nay va dac biét tlr nam sau, SCJ sé
khéng dé dang tiéu thu nhanh chong nhw da tirng cé véi nha may Sai Son.
Uéc tinh cha ching t6i cho san Ilwgng nha may Nam Son vao khoang
530,000 tAn xi ma&ng/nam (t&ng 42% so v&i lweng tiéu thu hién nay).

Trong mé hinh dinh gid, chung téi str dung 4 phwong phép bao goém chiét
khau dong tién, P/E, P/B va chiét khau co tirc. V&i dac thu SCJ la doanh
nghiép san xuét, cho nén két qua dinh gid két hop ca 4 phwong phédp cua
ching téi sé nghiéng vé phwong phdp chiét khau dong tién, véi ty trong
40%, nhirng phwong phép con lai cé ty trong can bang nhau.
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Dinh gia c6 phiéu SCJ

Str dung phwong phap FCFF

Chi phi st dung vén — WACC 13.49%
Téc dd tang trwdng dong tién sau 2015F 3.48%
Hién gia dong tién 2009F - 2015F 107,489,874
Hién gia cac khoan thu nhap sau nam 2015F 267,900,213
Tién va cac khoan twong dwong tién 7,611,487
Gia tri Cong ty 383,001,573
Vay no (dai han) cudi ndm 2008 -
Gia trj ngudn vén cht sé hiru 383,001,573
Khéi lugng CP dang lwu hanh 4,760,000

Gia ('000 VND/cp) 80.46

Str dung phwong phap dw bao P/B

Gia tri ké toan vén chd s& hiru ndm 2011F 375,246,929
Chi sé P/B trung binh trong nganh 1.0
Gia tri thi trwong vén cd dong nam 2015F 382,967,241
WACC 13.49%
Hién gia gia tri thj trworng von cb dong 157,930,981

Khéi lvong cb phiéu dang Iwu hanh 4,760,000
Gia ('000VND/cp) 33.18
Str dung phwong phap dw bao P/E

Thu nhéap rong nam 2011F 43,997,784
Chi s6 P/E binh quan nganh 8.3
Gia tri thi trwong vén cb dong nam 2015F 366,072,761
WACC 13.49%
Hién gia gia tri thj trworng von cb dong 150,963,905

Khdi lvong cb phiéu dang Iwu hanh 4,760,000
Gia ('000 VND/cp 31.72

phap chiét khau dong c6b tirc

Chi phi vén cha 13.55%
Chi sb P/E nganh cubi ndm 2009 8.32
Hién gia thj trwong cb tirc 2009F - 2015F 8.13
Gia cb phiéu cudi nam 2009E 47.3

Gia ('000 VND/cp) 27.57

Gia tham khao (‘000 VND/cp)
50.68

Két qua dinh gia nay dworc tinh todn mét cdch than trong dwa trén nhiing
hiéu biét tét nhat ma chung téi hién cé tai thoi diém hién tai. Trong thoi
gian t&i, néu xuét hién thém nhirng théng tin c¢6 thé anh hwong téi gid tri
¢é phiéu SCJ, chting toi sé tré lai véi cdc bdo cdo cap nhat méi nhét.



ThanglongExpress’

Cong ty C6 phan Xi mang Sai Son

al

ThanglLong

SECURITIES

Quan diém thé hién trong bao céo nay la cda Phong
Phan tich, Céng ty Chimg khoan Thang Long. Nhiing
Iap luén thé hién quan diém trong béo céo nay ciing
c6 thé thay déi bat ctr luc ndo ma khéng can phai bao
trwée. Céc tac gia da dwa vao nhirng théng tin tr
nhitng ngudn duwoc coi la dang tin cay, du vay ho ciing
khéng kiém chirtng mét céch déc lap cac nguébn tin
nay. Nhitng khuyén nghj trong béo céo nay duoc hiéu
14 danh cho nhitng nha déu tw quan tam téi dich vu hé
tro dau tw tai Céng ty Chirng khoan Thang Long. Bao
céo nay ciing khéng nén duoc coi la co s& dé duwa ra
nhitng khuyén nghj mua, ban hodc dang ky déu gié
nao. Bao cao nay ciing khéng nén dwoc phan phat
thém toan bo hodc tirng phan du véi muc dich nao.
Khéng c6 bét ctr nhibng cén nhic nao dwoc dua ra
lién quan t&i muc tiéu dau tw, tinh hinh tai chinh hay
nhu céu cu thé nao dé cua ngudi nhén

© Ban quyén. Céng ty Chirtng khoan Thing Long
2007, TAT CA QUYEN BUQC BAM BAO. Tirng phan
hodc toan bd bao cao nay khong dwoc ché bién lai,
lwu gitr hodc phan phat béng bat ctv hinh thirc hay
phuwong tién gi ma khong dwoc phép cla Céng ty
Ching khoan Thang Long.
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Bé&o céo nay dwogc viét va phan phdi bdi Khéi Phan tich — Tw van Dau tw, Cong ty Chirng
khoan
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