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Ngay 26/03/2009
Khuyén nghi: GIIY Nganh: Vat liéu xay dwng

Gia muc tiéu: 20,830 VND/cb phiéu Phéan nganh: Xi mang

Gia giao dich: 12,000 VND/c6 phiéu San giao dich: HASTC

Két qua kinh doanh

N&m 2008, BCC tiéu thu 2.58 triéu tAn xi méng, dat tdbng doanh thu gan 1,940 ty
ddng, tang twong tng 11.2% va 25.2% so véi ndm 2007. EPS dat 2,196 dong va cb
tirc tra dw kién 1,000 ddng/céd phiéu, tang 30% so v&i 2007. Gia ban xi mang cua
BCC, ciing nhu cac thanh vién cta Téng cong ty Xi mang Viét Nam (VICEM) hién tai
van bi kiém soat béi chinh sach cta Chinh phu, chwa cho thy kha néng tang gia
cho t6i dau quy Il n3m 2009.

M6t sé diém nhan vé tinh hinh kinh doanh va tai chinh trong ndm 2008

»  Chi phi lai vay trong cac nam 2005 — 2008 la chi phi tlr khodn vay tai tro cho
vbn luu déng. Cong ty da tra gan hét khodn vay nay nén chi phi l3i vay trong giai
doan nay khéng cao.

>  Chi phi ban hang: Gidm manh so vé&i 2007 la do co ché ban hang thay déi.
Trong ndm 2008, hang dwoc ban véi co ché 1 gia, ban tai dau ngudn, thay cho
phwong thirc ban hang tai cac tinh nhw trong ndm 2007. V&i co ché ban 1 gia
nay, thi BCC da tiét kiém dwoc chi phi van tai va hoa héng, do vay, chi phi ban
hang nam 2008 gidm 40% so v&i nam 2007 (tv 135 ty xudng 75 ty). Tuy nhién,
do san lwgng tdng manh nén doanh thu khéng gidm ma ngwoc lai, tdng 25.2%
S0 voi 2007.

» ROE tang tr 13.5% trong nam 2007 lén 17.9% trong nam 2008, do lgi nhuan
sau thué tang tlr 72.8 ty (2007) lén 138 ty (2008), trong khi vén chl s& hiru téng
khéng manh, tang 15% so v&i nam 2007, tir 1,010 ty 1én 1,310 ty vao nam 2008.

Dw an quan trong

> Du an |&p d&t day chuy&n méi, cong suét 2 triéu tAn xi mang/ndm véi tbng vén
4,085 ty VND hién dang la dw an quan trong nhét déi véi BCC. Cho dén thoi
diém cudi ndm 2008, BCC da gidi ngan dwgc hon 3,000 ty ddng, phan con lai
sé& dwoc gidi ngan trong 3 quy dau 2009. Didu d6 cé nghia doanh thu va loi
nhuan cta BCC trong nam nay sé& chd yéu van dén tir 2 day chuyén 16 quay
hién tai va khéi lwgng clinker nhap thém (nhwng khong Ién).

» BCC dang gap swrc ép tra 1ai vay I&n cho khodng thdi gian vay trong 8 -10 nam
t&i. Do vay, nhitng yéu t6 ma BCC can lwvu y dé& gidm bot strc ép nay la tang
san lwgng tiéu thu va’/hodc Chinh phu cho phép tang gia ban.

Rui ro

> RUi ro trong hoat ddng san xuét
% Vong quay cac khodn phai thu trong ndm 2008 nhd, thé hién kha nang quan
ly tbt cia BCC. Vong quay tai san cd dinh twong déi th4p, cho thdy kha
nang sinh 11 kha tbt tir mot ddng gia tri tai sén ctia BCC.

% Né&u trong trudng hop gia xi mang khéng dwoc chinh phi phé duyét cho
tang gia, kém theo viéc chi phi nguyén vat liéu diu vao khong giam, hodc
tang, thi kha nang rat I6n BCC sé phai trich Iap dw phong gidm gia, it nhét
la cho khoang 100 ty gia tri thanh pham.

> Ri ro vé vé chénh léch ty gia héi doai (EURO:VND va USD:VND)

% Do chénh léch ty gia ctia khoan vay 110 triéu EURO va 9 triéu USD, BCC
da 16 gan 42 ty déng trong 3 quy dau nam 2008, va téng gia tri khoan 16 da
tang 1&n gan 139 ty vao thoi diém cudi ndm. Néu khong cé bién phap xi ly,
day sé 13 yéu t6 1am anh hwéng dén lgi nhuan ctia BCC trong thdi gian tdi.
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Thong tin co’ ban

Tén Cong ty: Cong ty c6 phan Xi mang Bim Son
Tén giao dich quéc té: Bimson Joint Stock
Company

Dia chi: Phuwong Ba Dinh, Thi Xa Bim Son, tinh Thanh
Hoa

Dién thoai: 037 3824242 - Fax: 037 3824046

Website: http://www.ximangbimson.com.vn

Hoat ddng chinh: San xuét, kinh doanh, xu4t nhap
khau xi mang, clinker; san xuét, kinh doanh céc loai vat
lieu xay dwng khac

Ngay niém yét: 24/11/2006

Gia binh quan ngay GD dau tién: 17,470 VND

Lweng giao dich ngay GD dau tién: 228,900 cp

Cao nhét 52 tudn: 26,300 VND

Théap nhét 52 tuan: 9,600 VND

Lwong GD binh quan 30 ngay: 710,485 cp

Lweng cb phiéu Iwu hanh (tinh dén thang 3/2009):
95,661,397 cp

Qua trinh hoat dong

Ngay 04/03/1980: Thanh lap Nha may Xi mang Bim
Son

Thang 08/1993: Sap nhap Xi nghiép Kinh doanh Vat tw
s6 4 vao Nha may Xi méng Bim Son thanh Céng ty Xi
mang Bim Son

Thang 03/1994: Hién dai hoa day chuyén 16 2, chuyén
tlr cong nghé wét sang cdng nghé kho

Théang 05/2006: Cong ty chuyén déi hoat dong sang
md hinh Cang ty C6 phan

Quy 111/2008: Céng ty nang vén didu 1& tlr 900 ty Ién
956.61 ty dong

Co céu cb dong Ty trong s& hivu

VICEM 74.00%
Nha dau tw nwéc ngoai 4.01%
Nha dau tw trong nwéc 21.99%

Tinh dén 25/03/2008
Nguén: BCC va HASTC

M6t s6 chi tiéu tai chinh trong nhirng nam trwéc

2005 2006 2007 2008
Doanh thu thuan 1,525.0 990.8 1,547.0 1,936.1
Gia von hang ban 1,151.2 725.7 1,164.5 1,551.4
Lei nhuan sau

thué 75.6 72.9 139.0 210.1
Loi nhuan bién 5.0% 7.4% 9.0% 10.9%
ROA 4.5% 4.0% 5.9% 4.4%
ROE 8.4% 7.5% 13.5% 16.0%
EPS 0.8 0.8 1.5 2.2
BVPS n/a 10.8 11.4 13.7

Don vi: ty déng, (EPS va BVPS: nghin déng )
Ngubn: Bao céo tai chinh BCC va dw béo ctia TSC

Dién bién gia va khéi lwong trong 30 ngay gan nhét
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Xét trén gia muc tiéu 20,830 ddng/cd phiéu véi gia hién tai 12,000 ddng (ngay
26/03/2009), BCC dang dwoc dwa vao danh muc dau tw. Tuy nhién, c6 2 diéu ma
cac nha ddu tw c6 thé sé can nhic vao thdi diém nay. Thé nhét 14 anh hudng tir
hoat déng clia day chuyén Il trong 2 ndm dAu 1én lgi nhuan ctia BCC. Thi hai, trong
nam 2009, viéc moét loat cac dy an xi mang bi cham tién do trong cac nam truéc sé
di vao hoat déng, lam gia tang lwong cung, tham chi c¢é kha nang dan dén cung vuot
cau. Beén canh d6, viéc san lwgng ctia BCC ting trong khi thi phan bi gi¢i han bai
sy didu tiét cia Tdng cong ty Xi mang Viét Nam (VICEM) sé 13 yéu tb tac déng
khéng nhé dén ké hoach doanh thu va lgi nhuan trong ndm nay ctia BCC.

Véi nhikng bién déng vé doanh thu va Ioi nhudn trong nam 2009, phan Ién do
anh hwéng cua chi tra 1ai vay cho day chuyén Il, ching téi sé khéng ngac
nhién néu cdc nha dau tw giam bét quan tam téi cé phiéu nay trong thoi gian
triréc mat. Tuy nhién, néu céng ty gidi quyét dwoc bai todn ty gia va thi phan,
day van la mét cé phiéu nén dwoc can nhac ndm git trong dai han.
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Téng quan hoat déng
San lwong tiéu thu trong 3 ndm gan nhat khi so sanh

V&i 2 cong ty thanh vién cua VICEM (triéu tan) BCC duoc coi l& mét trong nhitng tru cét clia Téng cong ty Xi mang Viét Nam
(VICEM) va ciing 1& mét trong nhirng cong ty xi mang cé cdng suét Ién nhat c& nwéc.
Tai thj trwéng mién Bac, BCC ding vi tri s& mot vé san lwong tiéu thu trong cac
thanh vién ctia VICEM. Tinh dén thoi diém hién tai (thang 3/2009), san lwong cia
BCC chiém 10% téng san luwong tiéu thu ctia VICEM.

BCC, sau khi mé& rong quy md hoat dong, sé tiép tuc ndm trong sd nhirng doanh
nghiép c6 coéng suét (3.8 triéu tAn/ndm) va san lwong cé kha néng tiéu thu 16n nhat
ca nwée. Thi phan sé van dwoc duy tri ti Khanh Hoa tré ra phia Bac. Xi mang san
xuét dwoe cung cip cho cac cong ty thanh vién cta (VICEM) va 9 nha phan phéi
chinh thirc trén toan mién Béc, Bac Trung Bd va 1 van phong dai dién tai CHDCND
Lao; s6 lwgng clinker san xuat danh dé cung cép cho Cong ty Thach cao Xi méng va
Xi mang Hai Van (thanh vién VICEM).

| BCC san xuét chi yéu xi méng loai PCB 30. Ngoai ra con cé xi mang Xi lang va
Clinker nhwng 2 san pham nay chiém ty trong khéng Ién. Bén canh d6, BCC con san
xudt xi mang PCB 40 danh cho déng bao hodc ban réi. D& téng cwéng chét lvong
ciing nhw da dang cac san phdm cung cip, BCC dang c6 ké hoach téng cwéng san
xuét xi méng PCB 40.

H 2006 m 2007 = 2008E

3.00

BCC BTS HT1

Nguén: Béo céo Thuong nién cong ty va TSC wbc tinh BCC hién da cai thién duoc nhuoc diém vé cong nghé san xuat khi tir bé cong nghé
san xuat theo phwong phap wét, day la cong nghé san xuat tiéu hao nhiéu chi phi va
anh hwéng dén méi trwdng. Hién tai cac day chuyén san xuét ciia BCC dang duoc
van hanh theo céng nghé ban khd va khd.

Céng suét va san lwong tiéu thy (tridu tin) Do khéng thu thép duoc théng tin vé co' cau chi phi dau véo va nhiing bién dong cua
chi phi nguyén, nhién, vat liéu dau vao nén chung téi khéng c6 dwoc nhitng danh gia
m Congsuat M Tiéuthu xéc thuc vé nhiing yéu tb sé tac déng t6i gia déu vao ké ca san xuét clinker Ian xi

4.0 maéng cua BCC trong nam toi.

Céng suét

Hién tai, cong suat san xuét cia BCC, néu chuwa tinh dén day chuyén I, dang dat
mirc 1.8 triéu tAn. Khi nang cong suét 1&én 3.8 triéu tAn/ndm, BCC sé dirng trong
nhém nhitng doanh nghiép san xuét xi méng c6 cong suét san xuét Ién nhat ca
nwac, tinh ca cac doanh nghiép lién doanh.

Thi phan

So v&i ndm 20086, thi phan cia BCC da co6 sw thay déi khi mé rong ra dén Khanh
Hoa thay vi dirng lai & Quang Ngai. Nhirng thi trwdng chinh van ndm & nhirng thanh
Ngubn: Bao céo tai chinh BCC va duw bao ctia BCC phd va tinh Ién nhw Thanh Hoé, Ninh Binh, Nam Binh, Nghé An, Quang Binh va Ha
Noi. T nhitng ndm gan day, BCC ciling da tién sang thi trwéng Lao, nhwng hién
cling chi dirng lai & khu vuc bién gi¢i phia déng Lao, tiép giap véi mot sé tinh phia
Béc Trung Bo.

2006 2007 2008 2009E

DPanh gia Dw an Day chuyén Il (cong suét 2 triéu tan xi mang/nam)

D an quan trong nhat ctia BCC la dy an day chuyén Il va qua trinh dau tw cling sap
di vao giai doan két thic. Khi dw an nay di vao hoat déng, tbng cong suét clia BCC sé
dwoc nang Ién 3.8 triéu tAn/nam (bao gdm clinker da dwoc nghién va xi méng san
xuét truc tiép).

Téng vbn dau tw cho day chuyén Il vao khodng 4,085 ty ddng. Trong sé vdn nay,
BCC méi chi déi ’ng dwoc khoang 15% (lay tir ngudn thang dw vén, loi nhuan chwa
phan phéi va cac quy dau tw 400 ty ddng) Trong d6, BCC da thwc hién giai ngan
dwoc 3,000 ty, s6 vén con lai sé dwoc gidi ngan trong ndm nay. Theo nhw trao dbi véi
dai dién cta BCC, 6ng Dwong Binh H6i — phé Giam déc va 6ng Nguyé&n Van Quan —
Pho phong Ké toan, hién tai BCC chwa phai tra chi phi 1ai vay cho khoan vay gan
3,400 ty tir 5 ngan hang Ién (bao gdm Vietinbank, Vietcombank, BIDV, Agribank va
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Co céu chi phi trong nhibng ndm qua (ty VND)
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Ngudn: Bao céo tai chinh BCC va dw bao ctia TSC

Co cau chi phi san xuat 1 tan xi mang
(u6c tinh tuong déi)
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Ngudn: TSC téng hop

Gia dau vao mét sé nguyén liéu san xuét xi
mang (tham kh&o)
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Nguén: TSC téng hop

Indovina Bank), trong dé cé khodn vay 110 triéu euro v&i chi phi 1di vay tinh theo
LIBOR + 2.8%. Chi phi lai vay phai tra sé dwoc tinh tlr khi day chuyén Il chinh thic di
vao hoat déng, dy tinh quy IV nam 2009.

Chi phi dau tw mét tan xi ming

Véi tbng vén dau tw 4,085 ty ddng, chi phi vén binh quan cho mot tAn xi mang
khoang 2 triéu déng, bao gdm chi phi mua va lap dat thiét bj (16 nung, may nghién,
tram phat dién), xay dung va nang cap co sé ha tang.

Bang tham khéo ty sudt dau tw 1 tdn xi mdng ctia mét sé nha méy Ién:

Céng suat on dau tw Binh quan 1 tan

(triéu tan) (nghin ty VND) (nghin VND)
BCC (day chuyén I1) 2.00 4,085 2,043
Xi mang Cong Thanh 1.00 1,600 1,600
Dai Viét - Dung Quét 0.50 500 1,000
Xi mang Hung Vuwong 1.00 1,000 1,000
Xi mang Hoang Thach 1.35 2,430 1,800
Xi mang Thang Long 2.30 5,199 2,260
Xi mang Holcim 3.60 10,365 2,879
Xi mang Ha Long 2.07 3,290 1,589
Xi m&ng Cam Pha 2.30 4,739 2,061

Nguén: TSC téng hop

Ngudén nguyén, nhién liéu dau vao

Déc thu ddu vao ctia nganh san xuét xi mang la ngudn nguyén, nhién liéu dwoc khai
thac t thién nhién, chd yéu 13 da véi va than, con lai dat sét va phu gia nhw thach
cao, Xi 16 cao, tro bay... Ngoai ra, dién san xuét va déng bao ciing déng vai trd [a mot
trong nhirng yéu té chiém ty trong I&n trong co cAu gia san xuét clinker va xi mang.
Theo nhw cudc trao déi véi dai dien BCC, chi phi mua da voi thap hon dang ké so véi
gia mua trung binh ctia cac doanh nghiép khac 50%, cé nghia rang chi phi san xuét
clia BCC giam dang k& khi nhap ngudn da véi véi gia khodng 30,000 ddng/tan, véi
ngudn da voi cach nha may mai 2 km (Sé liéu do dai dién BCC cung cép). Pay cé thé
coi 1a moét lgi thé ctia BCC vé chi phi van chuyén khi ty suat dau tw binh quan quan 1
tAn xi mang clia BCC khdng thap hon muc trung binh ctia cac nha may cong suét Ién
trén thj trvdong.

Ngudn nhién liéu than, chi phi thwong chiém khodng 45 — 47% trong co cAu chi phi
gia 1 tan clinker, v&i gia mua twong dwong gia mua trén thj treéng danh cho loai than
cam 3a va 3b, v&i mic gia 1 triéu ddng/tan. (Sé liéu do dai dién BCC cung cép)

Khau hao

V&i phwong phéap khdu hao dwdng thdng, wéc tinh thei gian khdu hao ciia nha may
day chuyén Il sé khodng 15 ndm. Nhw vay, binh quan 1 n&m, day chuyén Il khdu hao
khoang 270 ty déng. Do d6, d& hoan vén va sinh lgi nhuan, BCC sé phai chiu strc ép
rat I&6n vé& mat didu hanh va quan tri nhdm dwa day chuyén Il chay hét cong suét ngay
trong nhirng nam dau trong khi thj trudng xay dwng dang trdm I&ng. Trwdc tinh hinh
gia xi mang ban Ié chwa dwgc Chinh phia cho phép téng, va sw xuét hién cla cac
doanh nghiép ngoai VICEM, BCC sé& gap khong it khé khan dé& dam béo tang doanh
thu, va trwéc mat, sé tréng chd vao thi phan ma VICEM da va dang didu tiét cho cac
thanh vién.
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Ngudn: Bao céo tai chinh BCC va dw bao ctia TSC

Téng quan cac chi tiéu tai chinh

Ty suét sinh loii

Ty suét sinh lgi ctia BCC, xét vé ty suat loi nhuan rong va ROE, dang dirng trong top
5 nhitng doanh nghiép trong nganh dang niém yét, dac biét |a ty suat loi nhuan gép
trén doanh thu, dao ddng tlr 20 — 25% trong 5 nam tré lai day. C6 mot diéu ching toi
nhan thay rdng, trong khodng thdi gian nay, chénh léch gitra loi nhuan gop trén
doanh thu véi lgi nhuan rong trén doanh thu trong khodng thoi gian 1a twong dbi Ion.
Chiém phén nhiéu trong khodn chénh I&ch nay la chi phi ban hang, chiém ty trong ti
tr 11% - 13% trong cac ndm tlr 2004 dén 2006. Tuy nhién, chi phi ban hang dang cé
xu huwéng giam dan trong 2 ndm gan day, tr 11.3% (2006) xubng 8.8% va 3.9%
trong 2 ndm 2007 va 2008. Chiing t6i nhan dinh, co ciu cia khoan chénh léch nay
sé c6 nhirng thay ddi trong nadm 2009, khi chi phi lai vay cta khoan vay 3,400 ty
dwoc tinh tlr khi day chuyén Il di vao hoat déng. Ngoai ra, chi phi ban hang sé thap
nhw nadm 2008 do BCC tiép tuc ap dung phwong thirc ban hang nhu da thwc hién
trong ndm qua, chuyén tlr ban hang truc tiép dén céac tinh, sang ban tai nha may
(cho céac nha phan phéi), chuyén chi phi van tai va gidm chi phi hoa héng cho céac
nha phan phéi.

Chi phi I3i vay ting cao, lam ty sudt loi nhuan trén vén chi s& hiru dw tinh cho nam
2009 gidm manh so v&i ndm 2008. Bén canh d9, do tai san cb dinh tdng manh so véi
nam 2008, nén ty suat loi nhuan trén tng tai san ciing gidm twong (rng trong nam
2009.

Ty suét sinh loi tir 2006 — 2008 va dw bao cho 2009 va 2010:

2006 2007 2008 2009F 2010F
Ty suét ldi gop/Doanh thu 26.8% 24.7% 19.9% 20.0% 19.5%
Ihyus“at G il 2t 11.6%  104%  11.8% 11.2% 12.7%
Ty suét ldi rong/Doanh thu 7.4% 9.0% 10.9%  45%  4.9%
t":l%“ dong tien mat/Doanh 5, 5 5o 0.0% 24.0% 32.9%
:%’ns“at lpinhugnTong tal 0, g4 44%  17%  2.4%
Ty suét loi nhuan/Vén cha 0 0 0 0 0
O 75%  13.5%  16.0%  7.1%  9.9%

> A - A 3 R
I}f UL B T Ll 65%  3.7% 1.8%  9.0% 16.0%
al san
Nguén: TSC

Bang théng ké co cau lai gop trong nhibng nam qua va dw tinh cho nam 2009:

Bon vi: nghin VND 2006 2007 2008 2009F 2010F
Lai gop 265,100 382,497 384,790 433,697 570,853
Thu/Chi tai

chinh (24,749)  (22,532) (30,752) (132,993) (208,990)
Chi phi ban

hang (111,882) (135,946) (75,200) (101,772) (104,622)
Chi phi hanh

G101 (38,734)  (85.416) (80,976)  (89,454)  (96,389)

doanh nghiép)

Nguén: Béo céo tai chinh BCC va TSC
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So sanh chi tiéu sinh I&i gitka cac cong ty niém yét trong nganh

Lo nhuan trén 1 cd phiéu (EPS), cb tirc (VND) (VND)
va tang trwéng hang nam Loi nhuan Gia tri
m— EPS rong EPS s6 sach
= C6 tirc
Ting trwéng Ef’S 10.9% 2,196 12,169
—¢—Tang trwdng co tirc
0,
2,500 100.0% BTS 2.9% 9.5% 8.7% 1,146 12,057
- 80.0%
2,000 | 60.0% CCM 8.2% 17.8% 4.0% 3,611 12,120
1500 . - 40.0% HT1 1.7% 7.8% 2.8% 810 10,431
’ - 20.0%
| 0.0% QNC 4.5% 27.1% 7.1% 4,204 15,489
1,000 |— -
- -20.0% scc 9.8% 11.9% 6.2% 2,316 19,473
- -40.0%
500 - co 0; SCJ 25.2% 30.0% 15.4% 8,214 27,401
- - . (]
. - -80.0% SDY 2.5% 17.0% 2.1% 3,577 20,991
2006 2007 2008 2009F 2010F TBX 19.8% 49.3% 5.8% 6,361 12,909
Ngudn: Bao céo tai chinh BCC va dw bao ctia TSC
XMC 5.1% 17.3% 5.3% 4,349 25,154
YBC 0.4% 3.3% 0.6% 644 19,803

Ngudn: Béo céo tai chinh céc cong ty

Trong bang so sanh trén, BCC chwa thé dwgc xem la cong ty c6 nhitng chi sb sinh
|&i t6t nhAt. Nhikng chi sé trén, méi tinh dén hét ndm 2008. Néu tinh dén gia tri dau
tw cho ca day chuyén Il trong nam 2009, gia tri tdng tai san ctia BCC sé tdng manh,
wéc tinh 1én khodng 5,400 ty. Trong md hinh dinh gia, ching t6i gia dinh rang, tang
trwéng doanh thu trong 2 nd&m 2009 va 2010 Ian lwot 1a 12% va 35%, twong ng Véi
viéc gia tdng san lwong tiéu thu khi day chuyén Il hoat dong t&r cudi quy 1V/09.

Tuy nhién, ching t6i cho réng, lgi nhuan sau thué sé khéng tang twong (ng. Thé
nhét, trong 2 nam t&i, BCC sé chju 50% cta murc thué thu nhap doanh nghiép hién
hanh. Th hai, t¥ ndm sau, BCC sé chiu chi phi 1ai vay cho khoan vay d3u tw dw an
day chuyén 11, tai mtc |4 suat LIBOR + 2.8%/ndm. Thir ba, cho dén thoi diém quy |
nay, chinh phd chwa cé ké& hoach didu chinh ting gia ban xi mang, c6 nghia la ky
vong vé gia tang loi nhuan bao gdm tir viéc tang gia ban sé chwa sém tré thanh hién
thwe ddi véi BCC. V&i khad néng nhw vay, ching t6i cho rdng ROA clia BCC sé giam
twong (rng. Quay tré lai ndm 2008, c6 thé thay rdng, BCC la mét trong 2 cong ty c6
ty suét lgi nhuan sau thué trén doanh thu thudn 1&n nhét trong sé nhitng cong ty xi
mang niém yét trén san (tinh dén thoi diém hét ndm 2008 — TSC téng hop).

Tang trwéng doanh thu va lgi nhuan

BCC d& c6 3 nam lién tiép tang trwdng vé& doanh thu ciing nhw lgi nhuan bién. Mot
phan trong d6 dén tir viéc hwéng loi tir chinh sach khuyén khich cac doanh nghiép
tién hanh cb phan hoa va sau dé 1a niém yét trén san giao dich chirng khoan cua
Chinh pha. Cu th&, BCC da dwoc mién thué thu nhap doanh nghiép trong 2 ndm
2007 va 2008 ddng thoi dwoc gidm 50% thué thu nhap doanh nghiép trong 2 nadm
tiép theo 1& 2009 va 2010. Tuy nhién, néu so sanh v&i cac doanh nghiép xi méng va
doanh nghiép thudc linh virc khac trén san giao dich chirng khoan, ty suét loi nhuan
bién ctia BCC chwa phai & mirc cao va ciing chwa thé néi 1a ¢ strc thu hit Ién tir
phfa cAc nha dau tw, d&c hiét I nhivng nha dau tw nho.

Mbt trong nhirng yéu t tao nén doanh thu va loi nhuan cao trong ndm 2008, phai ké&
dén su thay déi trong phuong thirc ban hang va téng tredng vé san lvong. Phwong
thtrc ban hang thay ddi da gitp giam chi phi ban hang trong ndm qua, tir 135.9 ty
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Co ciu tai san

®Tai san lwudong = Tai san cé dinh
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Ngudn: Bao céo tai chinh BCC va dw bao ctia TSC

(2007) xudng 75.2 ty (2008). Viéc chuyén tir ban hang chd trong vao ban tai cac tinh,
nay chuy&n sang ban hang mét gia, tirc la ban hang tai nha may, diéu nay giip BCC
han ché dwoc chi phi van chuyén ciing nhw hoa hdng cho cac nha phan phéi trwéc
kia. San lwgng tiéu thu tang 20.8% so v&i 2007, tlr 2.13 triéu tan 1&n 2.58 tridu tan,
trong khi nam 2007, san lwgng tiéu thu chi tang 5.4% so v&i nam 2006.

Mét yéu t6 khac dé danh gia hiéu qua san xuét va ty suat loi nhuan rong la xem xét
co c4u gia vén hang ban va nhirng bién dong clia cac yéu té diu vao trong san xuat
clinker cling nhw xi mang. Tuy nhién, ching t6i 4 khéng c6 dwoc chi tiét co cAu gia
vbn hang ban va bién dong gia ctia nguyén, nhién, vat liéu dau vao trong nhixng ndm
qua. Chung téi sé tré lai cling quy vi ngay khi c6 théng tin chi tiét vé van dé nay trong
cac bao cdo cap nhat tiép theo.

Tang trwwéng EPS

Ké tir khi chuyén déi sang hoat dong theo mé hinh céng ty ¢ phan nam 2006, loi
nhuan trén mot cd phiéu (EPS) clia BCC da co tang trwdng manh trong 2 ndm tiép
theo. Ty 1& cb tirc trén EPS dwoc gitr & mirc 45% - 50%, va ting trwdng 75% va
42.9% trong 2 nam lién tiép ké tlr 2006, ty 1é thuan voi tang trwéng loi nhuan rong
trén doanh thu thuan trong nhi*ng ndm nay (90.78% va 51.1%). Tuy nhién, trong
nam 2009, mé hinh cla ching t6i goi y kha ndng BCC sé& sut giam vé EPS, xubng
mirc wéce tinh 1 659 ddng/cd phiéu, véi mirc loi nhuan sau thué ky vong la 63 ty
ddng va gia dinh lwong cb phiéu lwu hanh vao thdi diém cubi ndm van gitv nguyén
sb lwong hién tai. V&i mic EPS dy tinh nhw & trén, ching téi cho rang cé thé BCC
sé& khong tién hanh trd cb tirc trong ndm nay. Day c6 thé s& khong phai la théng tin
tbt d6i v&i cac cb déng ciia BCC vé mét tai chinh, nhung néu xét trén khia canh
quan tri, thi cé thé viéc duy tri khodn Igi nhuan du khiém ton trong nam 2009 da 1a
mot thanh cong db6i véi ban diéu hanh BCC, khi ma dw an day chuyén Il dw tinh di
vao hoat ddng cudi nam.

Co ciu téng tai san

Trong co cAu tai san cia BCC, tai san cb dinh sé& tdng manh tr ndm nay khi co s&
vat chét cho day chuyén Il dwoc dwa vao san xuat. Ngoai ra, ty trong tai san lwu
déng trong co cAu tdng tai san sé& gidm manh trong ndm nay khi gia tri nguyén vat
liéu hang tdn kho (v&i tbng gia tri gan 2,300 ty trong n&m 2008), sé& gidm. Ly do la
trong téng gia tri trén, vat tw danh cho xay dwng I&p d&t day chuyén Il sé dwoc tach
ra va chuyé&n sang gia ting tai san cb dinh. Phan con lai tri gia khodng 300 ty, trong
d6 c6 100 ty la gia tri tdn kho hang thanh pham va con lai 200 ty la gia tri tdn kho
nguyén vat liéu san xuét.

Gia tri hang thanh pham tén kho, 100 ty, néu tinh gia ban tai thoi diém cudi ndm
2008 la 860,000 ddng/tAn xi méng PCB 30, thi sb lwong tdn kho thanh pham cua
BCC wéc tinh khoang 116,280 tan, twong dwong 16 ngdy san xuét.

Nguyeén, vat liéu tén kho, cé gia tri 200 ty. Vé&i chi phi cho san xuét 1 tAn xi mang,
theo tham khao (do chting ti chwa c6 du di¥ liéu gid dau vao cho 1 t&n xi mang) vao
thoi diém gia nguyén vat liéu va chi phi van chuyén & thoi diém gitba ndm 2008,
chiing t6i wéc tinh gia tri nguyén vat liéu tdn kho trén twong dwong cho san xuét
dwoc 390,000 tAn xi mang thanh phdm trong khoang 54 ngay.

Gia tri, s6 lwong hang va vat liéu tdn kho I&n nhung gid ban dau ra khong c6 dau
hiéu gidm, cung v&i viéc, gia nguyén vat liét bién dong khdng nhiéu so véi thdi diém
gita nam (theo bién dong cla CPI), kém theo do, tudi doi vat tw cao, kha nadng st
dung lau dai nén chung t6i cho rang, BCC sé rat it c6 kha n&ng phai trich lap giam
gia hang tén kho.

Vong quay cac khoan phai thu dy bao sé tdng manh trong nam 2009, so v&i 2 nam
trwdc do, do chung téi nhan dinh gia tri cac khoan phai thu gidm manh do dw an day
chuyén Il két thac.

Vong quay hang tén kho ciing twong tw nhw vong quay cac khoan phai thu, ching
tdi dy bao sé tang manh trong nam 2009, do nguyén vat tw hach toan trong nam
2008 sé chuyén vao tai san cb dinh cta day chuyén Il
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Vong quay tai san cé dinh (TSCP) sé gidm so v&i nam 2008, do dy an day chuyén

Il d& hoan thanh. Cling v&i nhan dinh BCC sé& gép kho khan trong viéc 4n dinh thi

o i trwéng va duy tri mire san lwong tiéu thu it nhat nhw nam 2008, thi viéc tai san cb
Hé so hoat dong dinh gia tang k& t&r cudi ndm 2009 sé& lam gidm sé vong quay TSCP trong nam.

—o—S6 vong quay khoan phai thu Bang so sanh hé sé hoat dong chia 4 doanh nghiép xi mang niém yét: (sé liéu

—#—S6 vong quay hang tén kho tinh den het 2008)

S6 vong quay TSCP
16.0 $6 vong quay khoan  S6 vong quay hang  S6 vong quay tai san
14.0 phai thu ton kho co dinh
120 / 2007 2008 2007 2008 2007 2008
10.0 /
8.0
6.0
BTS 4.9 5.4 2.2 0.5 0.6 0.6
40 T /
20 - — | ——— HT1 3.6 126 3.8 4.8 2.1 16
0.0 —— :
2006 2007 2008 2009F 2010F SCJ 3.2 2.9 20.8 ‘ 15.0 6.3 3.4
Nguén: Bao cao tai chinh cac cong ty
Nguén: Béo céo tai chinh BCC va dy béo ctia TSC So séanh véi 3 doanh nghiép trén, d&c biét la véi 2 thanh vién thuéc VICEM, c6 cung
cobng suat va twong dwong vé quy mé dau tw, hé sé hoat déng cho thay BCC khéng
that sw c6 wu thé hon. Khéng ké dén SCJ, BCC da cho thay sw yéu thé hon khi so
sanh sb vong quay hang t6n kho, hé sé thé hién kha nang ban hang va canh tranh thi
trwdng ctia BCC. Tuy nhién, ching tdi cho réng, sau 2009, hé sé nay cia BCC sé
dwoc cai thién hon nhidu, nhung chi yéu 1a do tach rdi cac khodn muc lien quan dén
day chuyén Il khéi bén bao céo tai chinh hop nhéat cta céng ty.
Co cau no
Hé sé don bay Co ciu ng clia BCC dang cho thdy ng dang & mrc cao, chiém tr 70 — 80% trong
No/Vén chi s& hivu tbng tai sén~trong 2 nam tré lai day va the,o chdng t()i nhan dinh, t)’/,trong no trén tng
. . tai san sé van & mirc nay trong 2 nam tiép theo. Diéu nay cho thay, BCC dang phai
—— No/Tong tai san S . A,z o A x S A RN n X
chiu ap lyc I&n vé tra ng vay huy dong cho day chuyén Il. Bac biét khi nhin vao hé so
450-0% a V4 > > ~ V4 V4 a ’4 2 A X V4 N
no trén von chd sé& hiru cho thay sy mat can doi trong tong nguon von. Néu nhin
400.0% ﬁ nhan, BCC la mét cong ty cd phan théng Thiréng, khdng c6 t6 chire nha nwéc nam
350.0% gitr phan I&n, thi s& gap ap luc rat Ion vé chi trd |1 vay. Khoan vay gan 3,400 ty véi
300.0% f |ai suat LIBOR + 2.8% (71% trong doé la khoan vay béng euro) dworc tinh I4i ké t khi
' / day chuyén Il di vao hoat déng va dwoc trd dan trong 8.5 ndm (thém 2 nam an han)
250.0% / dang 1a ap lwc khdng nhé déi véi ban lanh dao clia BCC.
200.0% /. Tuy nhién, véi tw cach 1& mét trong sb cac thanh vién chi lwc cla VICEM va dwoc
150.0% - w VICEM hé tro ding ra dam bao huy déng vén, BCC c6 vé nhw sé giam bét dwoc ap
100.0% lwe nay néu nhw dinh hwéng chiém Iinh thi trwérng mién Trung cta VICEM danh cho
. _’_“/__Q__‘ BCC hay cho Cong ty Xi mang Hoang Thach s&m thanh hién thyc.
50.0% -
0.0% Bang so sanh hé sé don bay cta 4 doanh nghiép niém yét (sé liéu tinh dén hét

Nguén: Bao cao tai chinh BCC va dw bao ctia TSC

2006 2007 2008 2009F 2010F nam 2008)

Hé so no dai
han/trén von chu +
no dai han

2007 2008

Hé s6 no/V6n chu
s& hivru

Hé s6 no/Tong tai

san

BTS 0.6 0.7 0.3 0.7 1.3 2.7
HT1 0.6 0.8 0.4 0.8 15 4.9
SCJ 0.3 0.1 = = 0.4 0.1

Ngudn: Béo céo tai chinh céc cong ty
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Hé sé thanh toan

—o—Kha nang TT hién thoi
—&—Kha nang TT nhanh
Kha nang TT tién mat
6.00 561

5.00
4.00
3.00

2.00

1.00

07 0.92 0.90

2005 2006 2007 2008  2009F

Ngubn: Bao céo tai chinh BCC va dw bao ctia TSC

BCC c6 gia tri tai san I&n va ng, nhw da dé cap & trén, dac biét |a tai san cb dinh va
no dai han tdng manh trong 2008 va 2009, twong tw nhw BTS va HT1 (dac thu cla
cac thanh vién VICEM khi c6 nhirng dw &n mai). So sanh v&i 2 ngwdi anh em trong
VICEM, hé sb don bay ctia BCC cho chiing tdi thy dwgc mire dd it rdi ro hon trong
kha nang s dung don bay tai chinh cta céng ty.

Hé s6 thanh toan

Kha nang thanh toan hién th&i cia BCC trong manh trong 4 nam tréd lai day. Diéu
nay khéng la néu nhin vao co ciu cla tai san lwu dong trong nhirtng nam nay.

Gia tri cac khoan phai thu va gia tri hang ton kho I&n 1a nhivng yéu té khién hé sb
thanh toan hién thoi cao, déc biét trong nam 2008. (Gié tri hang tén kho va gia tri cac
khoan phai thu, phan I&n & nguyén vat tw phuc vu cho xay lap day chuyén Il va tra
trwéc cho bén nha thau IHI cho viéc cung trng vat tw, ty trong trong 2 khoan muc nay
tr 85 — 87%). Thuc té, cac khoan phai thu tir cac nha phan phdi dang gidm dan
trong nhitng ndm gan day, t 61.4 ty (2005) xudng 18.5 ty (2007). Tuy nhién, qua
cudc trao d6i véi BCC, ching toi dwoc biét, trong nd&m 2008, BCC gép kho khan
trong viéc thu hdi tién tr phia khach hang, dac biét 1a khi déi tac chuyén tién qua
ngan hang ma vwéng vao ngay cudi tudn. BCC ciing da cé k& hoach cho ngan hang
bao I&nh trd cham cho dbi tac dé& gidm thidu rdi ro cling nhw téi da hiéu qua thu hoi
cac khoan phai thu.

Kha nang thanh todn nhanh dang & mdc kha an toan trong nhitng ndm qua. Tuy
nhién, c6 thé kha nang thanh toan nay sé& khoéng duy tri hé sé nhw ndm ngoai. Theo
du tinh ctia chang tdi, hé sé nay van duy tri & mlc twong dwong 2008, 0.9, do cé sw
thay dbi vé cac khoan phai thu.

Kha ning thanh toan tién mat cia BCC van dwoc duy tri & mic kha thép, véi
lwgng tién mat duy tri & mac 85 ty. V&i mirc ndy, BCC sé& gap kho khan khi tra
nhirng khoan vay va no ngén han khi dao han, ciing nhw phai trd cho nhirng khoan
mua nguyén, nhién liéu phuc vu sén xuét. R4t c6 thé, BCC trong nam nay, va ca nam
sau, s& phai tiép tuc duy tri nhitng khodn vay ngén han dé trang trai cho cac khoan
phai trd va ng, vay ngén han.

Bang so sanh hé s6 thanh toan ctia 4 doanh nghiép niém yét (sé liéu tinh dén
thoi diém cudi 2008)

Hé s6 thanh toan Hé s6 thanh toan Hé sé thanh toan

hién thoi nhanh tién mat

2007 2008 2007 2008 2007 2008

BCC 4.2 5.6 1.5 0.9 0.3 0.2
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
SCJ 29 55 2.7 4.8 0.4 0.4

Nguén: Bao céo tai chinh céc céng ty

Hé sb thanh toan ctia BCC so vé&i 3 doanh nghiép trén cho thdy BCC dang c6 wu thé
v& kha nang huy dong vén luu déng cho hoat ddng san xuét trong ngén han, déc biét
so v&i BTS va HT1, ciing nhw 1a tan dung viéc gii tién trong thoi gian ngan han
nh&m t4i da hoa ngudn tién cho san xuét,
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Gi&i thiéu cac thanh vién Ban quan tri va Ban diéu hanh

Trinh d6 chuyén

Thanh vién Chirc vu mén

Chu tich Hoi ddng quan

Ong Nguyén Thanh Chwong tri Ky su Silicat

o A . Giam déc - Uy vién . .
Ong Nguyén Nhw Khué HDQT Ky sw Silicat

A . . Pho Giam déc - Uy vien Ky sw thi cong
ol iz 2l (A HBQT cong trinh

. Pho Giam déc - Giam

Ong Vii Van Hoan doc Ban Quanly Dy an - Thac sy

Uy vién HBQT

Ba Phan Thi Nhwong Ké toan trwdng - Uy vién  Cl nh&n nganh

HDQT Tai chinh
Ong Ngb Ping Khoa Phé Giam déc Ky sw co khi
Ong Nguyén Vin Chau Phé Giam déc Ky sw

Ong Nguyén S§ Ngoc Phé Giam déc Ky sw

Nguén:Béo céo thuong nién BCC
Kha nang quan tri

Chiing t6i danh gia cao sy tan tam cua thanh vién ban lanh dao BCC ciing nhw
nhi*ng thanh vién chd chét khac dbi vai viéc didu hanh BCC. Théng qua cudc tiép
xtc doanh nghiép, ching téi dwoc biét, ban 1anh dao BCC dang tap trung nhiéu hon
dén nhitng phuong thirc khuyén mai nhdm kinh thich nhu cau khach hang déi voi
san ph&m clta BCC, day la diéu khong dé thay & cac doanh nghiép xi méng, d&c biét
la nhitng doanh nghiép thudc VICEM, vén tlr truwdc t¢i nay it quen véi cac chwong
trinh quang ba khuyén mai.

Bén canh do, viéc Ban giam dbc BCC chuyé&n déi mot sé phwong thire kinh doanh
nhw chi phi van chuyén s& do nha phan phéi dam nhan, thay vi do BCC chi trd nhw
cac nam trwdc, cOng voi xem xét phwong thirc cho ngan hang bao lanh chi tra cham
cho ddi tac trong ngay nghi sé& dwoc coi la bién phap han ché rdi ro chiém dung vén
ciing nhw bao dam vén lwu dong cho hoat déng san xuét.



ThanglongExpress’

Céng ty C6 phan Xi mang Bim Son

Trién vong cong ty trong ndm 2009

Nhan dinh

Theo dy bao cla chung téi, BCC sé dat doanh thu wéc tinh 2,170 ty va lgi nhuan
sau thué khoang 96 ty trong nam 2009. Dy bao clia chiing t6i thAp hon so véi mic
loi nhuén dw bao khoang 210 ty (twong dwong véi mirc cia ndm 2008) do doanh
nghiép woc tinh so bd. Sy khac biét nay dwoc Iy giai béi gia tang khau hao va chi
phi I&i vay phai tra tang I&n khi day chuyén Il hoat déng. Vé&i sb lvong cb phiéu gia
dinh khéng ting, EPS ctia BCC nam 2009 sé & mc khoang 1,000 ddng.

Trong 2 nam 2009 va 2010, BCC sé& phai chju thué thu nhap doanh nghiép 12.5%
sau 2 nam dau (2007 va 2008) co phan hoa dwoc mien thue, do vay, voi dw bao lai
96 ty, ching t6i cho rang ty Ié tra cd tirc sé thap hon nhiéu so vé&i nam 2008.

San lwong tiéu thu wéec tinh (tr phia ban 1&nh dao BCC) cho nam 2009 sé khoang 3
triéu (bao gébm gan 2.6 triéu tan tir day chuyén | va 400,000 tan tir day chuyén Il hoat
dong vao quy IV/09). Day sé la muc tiéu rat khé khan cho Ban 1anh dao BCC khi thi
truong xay dwng van trdm I&ng trong khi ndm 2008 da c6 11 dw 4n nha may xi méng
trén ca nwoc di vao hoat dong va wdc tinh cé thém 17 dw an méi sé hoat dong trong
nam nay. Chuang t6i cho rang day la muc tiéu khéng dé dang cho BCC.

Dw bao mét sé chi tiéu cho nam 2009
> Hé sé thanh toan

Hé sb thanh toan kha tét tinh dén thdi diém két thic nam 2008 (ngoai trr hé sb
thanh toan hién thoi do cac khoan phai thu tinh gép cac khoan tra trwéc cho nha
thau), cho thay BCC c6 kha néng kiém soat dwoc nhivng khodn no ngén han.

> Hésoéng

Hé sb6 no trén tdng tai san dang & murc kha cao (0.75). hé s no trén vén chil sé& hivu
rat cao, do vay dai han tdng manh, chi yéu phat sinh tir vén gianh cho dy an lap dat
day chuyén II. Chang t6i dw bao, hé sb nay sé van & murc cao trong nam t&i, do kha
nang BCC chua tién hanh trd mét phan no trong khoan ng 3,400 ty.

> Heé sb sinh loi

ROA thép trong 4 nam qua, va ching t6i nhan dinh trong ndm 2009, ROA van th&p
(1.7%) nhirng s€ c6 kha nang tang trong nam 2010 (2.4%). Ly do la chung t6i dw
bao day chuyén 2 chi chay khoang 20% céng suét trong nam 2009 va tir 2010 sé
chay duoc toan bod cong suat. ROE sé c6 kha nang gidam manh trong ndm téi, do lgi
nhuan rong thap, chi tra chi phi & vay va san lwong tiéu thu chi twong dwong nam
2008, ddng thei vén cha s& hiru dwoc nhan dinh la khéng tang manh.

Mét sé chi tiéu dw bao cho nhirng nam téi

2009F 2010F 2011F 2012F 2013F

Doanh thu thuan 2,168.5 2,992.5 3,321.7 3,687.1 4,092.6
Gia vén hang ban 1,763.0 2,444.9 2,723.8 3,023.4 3,368.2
Lgi nhuén sau

thué 95.9 109.9 121.9 162.4 214.4
Loi nhuan bién 9.0% 13.9% 9.3% 9.5% 10.7%
ROA 1.6% 1.8% 2.1% 3.0% 4.2%
ROE 7.0% 7.8% 8.3% 10.6% 13.0%
EPS 1.0 1.1 1.3 1.7 2.2
BVPS 14.2 14.7 15.3 16.0 17.2

Don vj: ty déng, (EPS va BVPS: nghin déng )
Nguén: Bao céo tai chinh BCC va dw bao cta TSC
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banh gia theo phwong phap SWOT

>

Puwoc sw hd trg vé chinh sach tw
phia VICEM. C6 vij thé khi kiém tim
von tai tro cho cac dw an khi Ia
thanh vién cla VICEM, giai tda
dwoc ap lyc trd ng trong thoi gian
dAu nha may méi di vao hoat déng
Ban lanh dao bao gbm nhiing
thanh vién c6 kinh nghiém

Hé thdng phan phéi én dinh va c6
mé&t & hau hét cac tinh, thanh phé
I&n & phia Bac

Dia diém dat day chuy&n Il ndm
ngay trong khudn vién nha may.
Ngudn nguyén, nhién liéu dau vao
van la ngudn dau vao danh cho
nha may hién tai, gidm dwoc chi
phi tim kiém ngudn nguyén, nhién
liéu cling nhw chi phi van chuyén
dén nha may mai

>

Day chuyén 16 1 d& xudng cap.
Day chuyén 16 2 gap bt cap vé
cac thiét bi (con I&n 10, bd truyén
déng may nghién than)

Gia phu tung, méot sb nguyén,
nhién liéu dau vao con cao nhu gia
thach cao, gia than va gia dién

Duy tri song song 2 phwong phap
céng nghé (w6t va kho), nén can
duy tri lweng nhén cdng I&n, so Vi
mot s6 cong ty xi mang cé cong
sudt twong dwong (nhw BTS —
TSC tham khao)

Chiu sy diéu tiét cia VICEM, nén
khong tw quyét dwgc mot sb chinh
sach quan trong nhw mé& rong thi
phéan va diéu chinh gia ban

Chua cé bién phap kién nghi
VICEM dé c6 giai phap thic day
cac thanh vién trd tién nhanh
chong cho BCC khi nhap hang
Chwa c6 kha nang hodc chuwa
chuan bi cho dw b&o bién dong ty
gia, gay ra nhitng khoan 16 do
chénh léch ty gia

BCC khong c6 kha ning tw quyét
dwoc san lwgng ban cling nhw thj
trwdng tiéu thu.

Co hoi Thach thirc

>

Néu c6 sy thay ddi v& chién luvoc
phat trién thi phan cla cac thanh
vién tir phia VICEM, BCC sé c6 co
héi d& mé rong thi phan tai mién
Trung (trong trwdng hop Cong ty
xi méng Hoang Thach tién sang thi
trwdng nam Trung Quédc)

>

Sw xuét hién cta nhitng nha may
mé&i co céng sudt kha Ion (trén 1
triéu tdn/ndm) dang gay ap lwc vé
thi phan va doanh thu déi véi BCC
Kha nang bao hoa, thdm chi dw
cung trén thj trwong khi co sy gia
téng dang k& vé sé luvong cac nha
may va tdng cong suét thiét ké

Khoé khan khi tim kiém thi trwong
tiéu thu 2 triéu tAn xi mang tang
thém ké tir cudi nam 2009

Céac nhan hiéu xi mang cla cac
thanh vién khi ban ra thi trwdng
déu 14y dwéi nhan hiéu VICEM,
nhw vy sé kho khan cho nhén
hiéu BCC khi thu hat lai théi quen
tiéu dung cua khach hang ci ciing
nhw tiép can khach hang mai
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Cac phwong phap dinh gia cé phiéu BCC

Nhirng gia dinh trong mé hinh dinh gia BCC

Gia dinh vé ting trwéng

>

Chung toi gia dinh tang trwdng doanh thu cta BCC trong nam 2009 sé la 12%
va 38% trong ndm 2010 khi day chuyén Il dy tinh sé& hoat dong vao quy 1V/09,
keém theo dy bao rang gia ban 1& xi méng sé khong tang trong ndm 2009 va ting
3% trong nam 2010. Sau nam 2010, chdng t6i nhan dinh BCC sé tang truwdng
twong dwong mic ting trwdng cla nganh, tic vao khodng tr 10.4% dén
11%/nam trong 5 nam (2011 — 2015).

V& loi nhuan, ching t6i gid dinh réng, do phai chi tra 1ai vay cho khoan vay
3,400 ty déng, nén lgi nhuan trong nam 2009 sé& gidm khodng 49.9% so voi
2008. Lai suét tinh theo LIBOR hién dang & mirc thap, va cé chiéu hudng tang
khéng nhiéu tir nay dén cudi nam. Chuing t6i gia dinh, mirc 13i suidt ma BCC phai
trd sé dao dong tr 5 — 6.3% trong thoi gian tir 2010 — 2012, sau do6 tr 6.5 — 7%
trong khoang tr 2013 — 2015. Ngoai ra, véi nhan dinh cho rang sé lvong cac
nha cung cap xi méng trong ndm 2011 sé t&ng lén dan dén lwong cung sé vuot
cu, do d6, chiing t6i du bao lgi nhuan ctia BCC sé tang trwdng thdp trong ndm
2011. Tuy nhién, v&i kha nang tang trwdng tré lai clda thj trwdng xay dwng trong
nadm 2012, chung t6i dw bao téc doé tang trwdng vé lgi nhuan sé tang manh
trong 2 nam 2012 va 2013 (30.4 va 25.5%) va sau doé sé giam dan.

Vé téc do6 tang trwdng dong tién, chung t6i dw bao dong tién clia BCC sé téng
trwdng 4.36%/ndm sau nam 2015.

Gia dinh vé bién dong chi phi

>

Vi gia dinh rang, chi phi dau vao khéng tang nhiéu so v&i nam 2008 & da voi,
dat sét, phu gia, ngoai trir gia dién va gia than. U'¢c tinh twong déi, than va dién
chiém I1an lwot 6% va 47% trong chi phi san xuét 1 tAn xi mang. Néu gia dién
tang 8% trong nam nay, gia dinh tir thang 6, thi gia vén hang ban c6 kha ning
sé tang woc tinh khoang 1.3% va day sé la yéu tb lam cham da tang trudng loi
nhuan ctia BCC trong nhirng nam tiép theo.

V& chi phi ban hang va chi phi quén ly doanh nghiép, ndm 2009, nhirng chi phi
nay sé€ tang nhe, 3.3% va 4.4%. Nam 2010 nhi¥rng chi phi nay sé& tdng manh hon
do toan b6 day chuyén Il di vao hoat dong, 1an lwot 1a 6.6% va 14.4%. Nhirng
nam tiép theo, ching t6i gid dinh, 2 loai chi phi trén sé ting trwdng 4.1% -
4.9%/nam.

Gia dinh vé hé s6 hoat dong

>

Sau khi day chuyén Il di vao hoat déng, vong quay cac khoan phai thu va vong
quay hang tén kho s& tang manh, do nhitng khoan lién quan dén day chuyén Il
da dwoc hach toan sang tai san cb dinh. Chung t6i dw bao sé& khéng cé bién
doéng manh vé nhivng hé sé hoat ddng trong nhirng ndm sau 2009.

Trong mé hinh dinh gid, chung téi str dung 4 phwong phdp bao gém chiét
khau dong tién, P/E, P/B va chiét khidu cé tirc. V&i dic thu BCC la doanh
nghiép san xuéat, cho nén két qua dinh gid két hop ca 4 phwong phdp cua
ching téi sé nghiéng vé phwong phdp chiét khau dong tién, véi ty trong 40%,
nhirng phwong phdp con lai cé ty trong can bang nhau.
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St dung phwong phap FCFF

Chi phi str dung vén — WACC 11.29%
Tbc do tang trwdng dong tién sau 2015F 4.36%
Hién gia dong tién 2009F - 2015F 988,686,374
Hién gia cac khoan thu nhap sau nam 2015F 4,966,481,360
Tién va cac khoan twong dwong tién 84,827,645

Gia tri Cong ty 6,039,995,378
2,990,140,917
3,049,854,461
Khéi lwgng cb phiéu dang lwu hanh 95,661,397

Gia ('000 VND/cp

Vay no (dai han) cudi ndm 2008

Gié tri ngudn vén chu sé hiru

tinh theo P/B (Market price/Book ratio

Gia tri ké toan vén chd s& hivu ndm 2015F 1,963,604,752

Chi sé P/B trung binh trong nganh 1.07
Gia trj thi trwdng vén c¢b déng nam 2015F 2,093,060,932
WACC 11.29%
Hién gia gia tri thi trwong von cb dong 989,730,093
Khéi lwgng cb phiéu dang Iwu hanh 95,661,397

Gia ('000 VND/cp

Str dung phwong phap tinh theo P/E ( Price/EPS)

Thu nhap rong nam 2015F 325,671,679
Chi s6 P/E binh quan nganh 8.68
Gia tri thi trwong vén cb déng ndm 2015F 2,828,081,862
WACC 11.29%
Hién gia gia tri thi trudng von cb dong 1,337,293,952

Khdi lwong cb phiéu dang Iwu hanh 95,661,397
Gia ('000 VND/cp) 13.98
Str dung phwong phap chiét khau cé tirc

Cost of equity 13.35%
Chi s6 P/E nganh cudi nam 2009 8.68
Hién gia thij treong cb tire 2009F - 2015F 4.258
Gia c6 phiéu cubi nam 2015E 29.56

Gia tham khao (‘000 VND/cp ) 20.83

Két qua dinh gia nay dworc tinh todn mét cach than trong dwa trén nhirng hiéu
biét tét nhat ma ching téi hién cé tai thoi diém hién tai. Trong thoi gian téi,
néu xuéat hién thém nhikng théng tin cé thé anh hwéng téi gia tri cé phiéu BCC,
ching téi sé tré lai véi cdc bdo cdo cap nhat méi nhat.
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Quan diém thé hién trong bao céo nay la cda Phong Phén
tich — Pau tw, Cong ty Chimg khoén Théng Long. Nhiing
lap luén thé hién quan diém trong béo céo nay ciing c6
thé thay déi bét ctr lic nao ma khéng cén phai béo trudc.
Céc téc giad da dwa vao nhiing théng tin tir nhitng ngudn
duoc coi la dang tin céy, du vay ho ciing khéng kiém
chirng mét cach doc Iap céc ngudn tin nay. Nhitng khuyén
nghi trong béo céo nay duoc hidu la danh cho nhiing nha
dau tw quan tam t6i dich vu hé tro dau tw tai Cong ty
Churng khoan Théng Long. Béao céo nay ciing khéng nén
duoc coi la co sé dé dwa ra nhiing khuyén nghi mua, ban
hodc déng ky déu gig nao. Béo céo nay ciing khéng nén
duwoc phan phéat thém toan b hoac tung phén du véi muc
dich nao. Khéng cé bét ctr nhitng cén nhac nao duoc dua
ra lién quan téi muc tiéu dau tw, tinh hinh tai chinh hay
nhu céu cu thé nao dé cta ngudi nhén

© Ban quyén. Céng ty Chirng khoan Thing Long
2007, TAT CA QUYEN PUQC BAM BAO. Ting phan
hodc toan bd bao cdo nay khong dugc ché bién lai, lwu
gitr hodc phan phat béng bat ct hinh thirc hay phwong
tién gi ma khéng dwoc phép clia Coéng ty Chirng khoan
Thang Long.
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