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CONG TY CP CHIPNG KHOAN TRUWONG SON

BAO CA0 PHAN TICH CO PHIEU:

Xi mang Bim Son - BCC

Nganh: San xuit san pham tir khoang phi kim loai khac

SO LUQC DOANH NGHIEP

Cong ty Xi miang Bim Son tryc thuoc Tong Cong ty Xi ming
Viét Nam, nganh nghé kinh doanh chinh 1 san xut, kinh doanh,
xuat nhap khau xi mang, clinker; san xuat, kinh doanh céc loai
vt liéu xay dung khac. Véi day chuyén thiét bi hién dai dong bo
do hang Technip-Cle cong hoa Phép cung cap, cong nghé 1o quay
phuong phap kho, san phim xi miang But Son mang nhin hi¢u
'Qua dija cau', da tao dugc uy tin trén thi trueong, 1a san pham duoc
lya chon cho cac cong trinh trong diém cua dat nuéc va dan dung.

San pham caa Cong ty dwoc bay bén tai 44 cong ty la nha phan
phdi chinh trai dai tir Bic xubng Nam trong d6 tap trung & dia ban
Thanh Hoéa va Ha Noi. Hang nam, san pham cua Cong ty déng
g6p khoang 17% tdng san luong tiéu thu cua Tap doan xi mang
Viét Nam (VCIEM), va 6,5% san luong tiéu thu ca nudc. Riéng
clinker, Cong ty chu yéu cip cho don vi cong ty thué gia cong
nhu Céng ty thach cao xi mang, Cong ty xi mang Hai Van va
Cong ty xi mang Hon Khoi dé nghién va dong bao tai Quang

Gia muc tiéu: 7,600

Khuyén nghi: Bin

Gi4 tham chiéu ngay (24/1/11):
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KET QUA HOAT PONG (TY DPONG)

< Binh quan
Binh, Pa Nang va Khanh Hoa. Chi tiéu 2008 2009 4 quy
Doanh thu thudn 1.936,15 | 242252 | 2.707,60
Tang truong (%) 25,15 25,12 11,77
Ty 1& sé hiru: S6 hitu NN: 74.0(%); S6 hitu khac: 20.0(%) Gid vén hang bin 154650 | -193242| 226762
CAC CHI SO THI TRUONG Ty 18 1i gop (%) 20,12 20,23 16,25
Chi tiéu: BCC Nganh Chi phi hoat dong -155,85 -199,92 -234,84
Ngay niém yét: 24/11/2006 42(ma) Loi nhuan sau thué 216,01 198,13 62,52
S6 CPLH hién tai (cp): 95,661,397 784.974.387 Téng truong (%) 55.35 -8.28 -68.45
Vén hoa (ty dong): 765,29 10.922,52 Téng tai san 4.635,70 5.370,01 5.742,69
EPS (4 Quy gan nhat): 654 1.766 Téng truong (%) 98,01 15,84 6,94
Gia tri s6 sach: 11.638 12.728 No phai tra 345435 | 421548 | 4.62941
P/E (24/1/11) 12.24 7,88 Vén diéu 18 956,61 956,61 956,61
P/B (24/1/11) 0,7 1,09 Vén chir s¢ hitu 1.181,35 | 1.15454| 1.113,28
CHI SO TAI CHINH DOANH NGHIEP
1. Kha ning thanh todn: DPVT 2007 = Nganh 2008 | Nganh 2009 | Nganh 3Q Nganh
Thanh toan nhanh: Lan 150 0.63 0.87 = 0.58 0,33 | 0.56 0.30 0,62
Thanh toan hign hanh: Lén 404 126 528 | 155 243~ 1.30 1.51 1,53
2. Chu tric vén:
No / Téng tai san: Lan 06 0,67 1,00 = 0,71 079 | 074 0,81 0,72
No / Vén chu s6 hitu: Lén 1,28 1,99 292 | 245 365 275 4,16 2,65




P/E thi truong ngay (24/1/11):
Thi gia thi truong ngay (24/1/11):
Gia cao nhét tir dau nam 2010:
Gia thap nhét tir diu nam 2010:

Khéi lugng binh quéan/phién trong 01thang:

11,46
8.000
19,400
7,500
60,780

PHAN TiCH TiNH HINH KINH DOANH

Thi truong chinh ciia Cong ty 1a mién Bic véi 65% san lugng tiéu thy, mién
Trung chiém 28%, con lai la tiéu thu trong VCIEM, mién Nam va Lao.

Hoat dong san xuat kinh doanh xi mang va clinker 1a nguon mang lai trén
98% doanh thu va lgi nhuan hang nam ctia Céng ty. Trong d6, doanh thu tur
dong san pham xi mang PCB30 dong gop téi 90% doanh thu, con lai 1a doanh
thu tir dong san pham PCB40 va clinker. Chi phi gia von hang ban ludn chiém
ty trong chu yéu trong co cau chi phi, va chiém ti 86% doanh thu, do vay,
mdi su bién dong vé gia nguyén vat ligu, gia than, gia dién... s& anh huong
khong nho dén két qua kinh doanh cua Cong ty.

Diém ndi bat ciia BCC 1a nang lyc san xuit clinker luén dap tmg da nhu cau
d4u vao cua san xuat xi ming nén Cong ty khong chiu tac dong cua bién dong
gia clinker nhap khau. Pay 1a loi thé so sanh caa Cong ty so véi nhitng doanh
nghiép xi ming phai nhap khau clinker.

Trong quy 3/2010, lgi nhuan Coéng ty bi &m la do trong quy nay chi phi tai
chinh ting manh so vai ciing ky (972,4%) chu yéu 1a 13i vay dau tu ciia dy &n
day chuyén méi ctia Cong ty di vao san xuét chinh thic tir 01/07/2010, khau
hao tdng 218% so véi cung Ky, ngoai ra do gia than ting binh quan 486.418
dong/tan trong duong 54,9% va lam cho gia von ting 10,1%.

Hang ton kho véi trén 90% Ia nguyén vat liéu, luén dugc duy tri trén 43%
téng tai san, day 1a diéu hop ly gitip Cong ty chu dong hon trong viéc san xuét
va diéu tiét gia thanh san pham.

Thang 3/2010, Cong ty da dua vao van hanh thir day chuyén san xuit xi ming
theo cong nghé 10 quay bang phuong phap kho ciia Nhat Ban véi tong von
dau tu 4.390 ty dong duoc khai cong xay dung tir dau nam 2007. Day chuyén
nay c6 cong suat 2 triéu tin xi mang/nim, cong suat 10 nung 5.500 tan
clinker/ngay dém. Viéc dua day chuyén ndy vao van hanh da tiéu thu mot
luong 16n nguyén vat lidu, day chinh 14 nguyén nhéan lam luong hang ton kho
trong quy 3/2010 giam manh. Hién nay, day chuyén hoat dong 6n dinh va
vuot cdng suat thiét ké, tinh dén thang 11/2010, day chuyén mai nay da san
Xuit duoc gan 1 triéu tin xi ming. Day chuyén nay dwoc dua vao van hanh
chinh thac tir thang 12/2010, dua BCC tré thanh nha may cdng nghé dat trinh
do tién tién trén thé gici, voi tdng cong suit 3,8 triéu tin xi mang/nam.

Tur nhitng thanh cng cua day chuyén méi nay, Cong ty dang c6 ké hoach dau
tu xay dung day chuyén méi cé tong von dau tu 173,68 ty dong. Cong ty chi
dinh Cong ty Tu van dau tu phét trién Xi mang 1ap dy 4n dau tu xay dung
chuyén d6i cong nghé day chuyén s6 1 tir phwong phép wét sang phurong phap
kho hién dai, du 4n tan dung nhiét thira khi thai dé phat dién.

Ngoai ra, Cong ty dang tam dung viéc thi cong du &n Cang Lén — Thanh Hoa
do tinh Thanh Hoa dang thuc hién viéc dau tw xay dung dap ngin man trén
song Lén gay anh huong dén hang muc cang Lén caa Cong ty.

CO CAU LOI NHUAN
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PHAN TiCH TINH HiNH TAI CHiNH

Chi s6 Z hién tai =

La 1 trong 2 doanh nghiép dau nganh thudc Tap doan xi mang Viét Nam
(VCIEM), nhung so v6i cac doanh nghiép cung nganh thi kha ning sinh
Ioi cia BCC 1a thap va kém hap dan.

BCC sir dung qué nhiéu ng so véi mirc trung binh nganh. Trong d6, ng vay
dai han chiém 53% tng tai san va nog vay ngan hang dai han chiém téi
65% tong no vay ngan hang. Piém dang luu ¥, 1a khoan vay dai han bing
ngoai té cua Cong ty chiém ty trong chii yéu trong co ciu ng vay ngan
hang dai han. Do d6, ngoai yéu tb rai ro Iai suit, sy bién dong vé ty gia
ciing s& anh huong nhiéu dén két qua kinh doanh cia Cong ty.

Kha nang thanh toan hién hanh cta Cong ty twong dwong muc trung binh
nganh nhung kha nang thanh toan nhanh thi hoan toan khéng dam bao kha
nang chi tra va thap hon rit nhidu so vai trung binh nganh. Chi s6 Z dang
¢6 xu huéng giam, theo chiéu huéng xau. Hién tai, rai ro tai chinh cua
Cong ty dang & murc bao dong.

Chi tiéu (V4n dai han — Tai san ¢b dinh) giam manh va c6 gié tri &m trong
quy 3/2010 vi trong quy nay, Cong ty tién hanh hach toan day chuyén san
XUit mai tri gia hon 2 ty ddng.

Hién tai nganh xi mang dang trong tinh trang du cung nén trong thoi gian
toi du bdo hoat dong kinh doanh cua cic doanh nghiép trong nganh noi
chung va BCC néi riéng s& khong c6 bién dong.

Tinh dén cudi thang 9/2010, doanh thu cua Cong ty 1a 1.948,2 ty dong dat
61,54% ké hoach nam, LNST 1a 48,45 ty dong dat 35,6% ké hoach nam.
Do vy, kha ning hoan thanh ké hoach nam ciia Cong ty la rit thap.

Du kién, ca nam 2010, LNST cua Cong ty dat 62,52 ty dong voi EPS
twong ung 1a 654 dong/co phiéu.

Két luan: BCC la mgt doanh nghiép manh trong nganh xi mdang véi nhimg
loi thé vé vi tri dia Iy va nang luc san xudt. So véi doanh nghiép trong
nganh, Cong ty si dung qué nhiéu ne, kha nang sinh 1o thdp va kém hdp
dan, rii ro tai chinh dang & mike bdo dong. Tir mizc EPS du kién, P/E
nganh va bdang phirong phdp P/E ching téi dinh gid 1 cé phiéu BCC la
7.600 dong. Tir mic gia hién tgi va nhing rui ro tai chinh ma Céng ty
dang doi mat ching tdi khuyén nghi nha dau ti giai dogn ndy nén ban ra
c6 phiéu BCC.

0.89 (Rui ro tai chinh ¢ mirc bao dong)
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CONG TY CP CHIPNG KHOAN TRUWONG SON

TS SECURITIES

MA
CK
DTC
VTS
NHC
KSB
DAC
VHL
BT6
VCS
XMC
CCM
HLY
HCC
BHV
CVT
S{oN
TBX
SDG
S74
BHC
KBT
QNC
TSM
MCC
VIT
HOM
MCL
SDH
TCR
VXB
TLT
DCT
YBC
BTS
scc
DXV
HT1
BCC
HVX
TXM
TTC
CcYC
SDY

Gia
(dong)

24/1/2011
81.300
45.900
34.000
62.500
48.500
54.300
69.500
36.800
21.400
29.600
27.300
39.000
23.500
20.600
19.900
48.600
23.000
19.900
12.100
23.300
20.600
20.400
24.300
11.900
9.100
12.500
21.100
8.800
16.500
16.700
9.000
15.600
8.600
9.700
14.200
9.400
8.000
6.500
8.000
6.000
6.100
10.600

INCORPORATED

CAC CONG TY TRONG NGANH (42 CONG TY)

San xuit san pham tir khoang phi kim loai khac

2008

12.506
12.641
9.156
8.629
13.136
5.781
3.284
5.762
3.002
3.460
10.272
4.315
9.953
2.251
8.259
3.826
2.148
3.274
154
1.741
4.375
0
3.189
856
2.103
818
602
1.037
6.768
-13.778
2.085
1.498
1.148
2.379
811
1.459
2.258
41

916
1.316
1.664
3.787

EPS (ddng)

2009

18.703
14.257
7.328
8.641
13.445
7.064
7.178
6.244
4.590
5.113
8.498
5.602
11.623
4.846
6.435
5.553
6.007
5.014
43
2.759
5.315
0
3.108
3.261
2.112
1.181
3.417
112
1.900
145
1.835
1.775
1.450
3.308
936
1.460
2.071
364

0

49
236
2.228

Ay
gan nhat
17.752
12.658
12.346
12.125
10.561
10.114
8.813
7.263
7.030
6.948
6.557
5.423
5.036
4.974
4.579
4.399
4.173
4.089
3.999
3.487
3.328
3.272
2.443
2.288
1.916
1.858
1.528
1.407
1.297
1.210
1.140
866
805
784
718
658
654
456
-270
-680
-1.231
-2.094

ROA
4 Quy
(%)
61.45
45.64
59.68
37.75
42.30
40.84
24.40
27.75
32.72
26.87
34.08
27.16
26.28
28.78
16.41
24.46
26.56
22.90
33.34
26.99
27.66
2161
21.23
17.03
16.23
14.26
12.60
8.87
9.68
60.00
7.44
5.94
7.08
4.21
7.22
5.90
5.62
4.44
-1.92
-6.44
-10.44
-10.69

Chisb Z

tam tinh

nam nay
2.60
3.75
6.22
453
4.26
2.64
3.26
2.16
1.59
3.80
5.65
5.52
2.17
3.35
1.89
4.97
3.07
2.57
2.06
1.81
1.38
6.18
14.12
1.33
1.26
2.21
2.50
2.13
2.32
0.74
0.81
1.18
0.88
3.59
1.51
0.66
0.89
2.26
1.62
1.36
1.49
1.60

Théng du
von/Co phiéu
luu hanh

50
1.235

0

P/E
hiép tai
(1an)
4,58
3.63
2.75
5.15
4.60
5.37
7.89
6.00
6.09
4.00
4.16
10.42
4.67
5.44
4.35
16.52
6.23
5.21
3.03
6.68
6.19
6.23
9.94
8.17
4.59
10.52
18.05
6.42
12.72
13.80
8.88
18.02
10.68
12.37
19.78
16.75
12.24
11.94
-29.63
-8.75
-4.95
-15.19



Ghi chii:

No / Téng tai san: dugc tinh tai thoi diém cubi quy.

Thang du vén: Dugec tinh tai thoi diém cuéi quy.

C5 phiéu luu hanh: Puoc tinh binh quan 4 quy gan nhét.

LN HPKD = Lai gop - Chi phi b&n hang - Chi phi quan ly doanh nghiép

Z >2.99: Doanh nghiép nim trong viing an toan; 1.8 < Z < 2.99: Doanh nghiép nam trong viing canh bao vé rui ro tai chinh; Z <1.8: Béo
dong vé rai ro tai chinh

Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong béo céo ny dugc cung cip bsi TSS dya vao cac nguon thong tin ma TSS coi 1 déng tin cdy, ¢6 sin
va mang tinh hop phéap. Tuy nhién, ching t6i khong dam bao tinh chinh x4c hay day du cua cac thdng tin nay.

Nha dau tu sir dung béo céo nay can luu ¥ rang cac nhan dinh trong bao cao ndy mang tinh chét cha quan cua chuyén vién phan tich

TSS. Nha dau tu st dung bao co nay tu chiu trach nhiém vé quyét dinh caa minh.

Moi y kién phan hdi goi vé s6 (84-4). 37711666 (sb 1é: 148)
Webside: www.tss.com.vn



