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NGAY NIEM YET Bdng 1: Thong tin chung

17/09/2010 .
Tén phap dinh: Cong ty Co6 phan khoang san Vinas A Ludi
Tén quoc té: Vinas A Ludi Mineral Joint Stock Company
Bdng 2: Mét sé chi sé tai Tén viét tat: VAM
chinh — 3
CHISO Von di€u 1¢: 15 ty dong
5y oy, Try s& chinh: )éiéHuorng Phong, huyén A Ludi, tinh Thira Thién
EPS dy kién 3,857d  Dién thoai: (84 — 0511) 3623 450
P/E dy kién 6.22  Fax: (84 — 0511) 3623 450
P/B 2.09  Website http://www.khoangsanaluoi.com.vn
Nguon: HBS Research Nguon: Ban céo bach Cong ty cé phan Khoang san Vinas A Ludi
HOAT PONG TAI Bang 3: Cac chi tiéu tai chinh co ban nim 2008 — Q1/2010
CHINH
2008 2009 QI - 2010
TTS (ty dong) 6.778 16.065 18.531
DTT (ty ddng) 1.591 5.722 1.604
LNST (ty ddng) 0.600 1.545 0.608
Co tire/ VDL - 10% -
Nguon: Ban céo bach Cong ty cé phan Khoang san Vinas A Ludi
KE HOACH 2010 - 2012 Bdng 4: Mgt sé chi tiéu ké hogch 2010 - 2012
2010 2011 2012
VDL (ty ddng) 30.000 40.000 60.000
TDT(ty ddng) 25.000 70.000 100.000
LNST(ty ddng) 6.750 17.500 26.000
LNST/TDT 27% 25% 26%
LNST/VPL 25% 43% 43%
Co tire/ VDL 15% 20% 25%

Nguon: Ban céo bach Cong ty cé phan Khoang san Vinas A Ludi
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LICH SU HINH THANH

LINH vucC KINH
DOANH

CO CAU CO PONG

TRIEN VONG NGANH

CTCP Khoang san Vinas A Ludi duoc thanh 1ap nam 2008, theo giay phép kinh
doanh sb 3300529819. Vén diéu 1¢ ban diu 1a 10 ty ddng, hoat dong cha yéu la

san xuat d4 xdy dung.

Dén thang 1/2010, dé huy dong vbn phuc vu cho hoat déng san xuat kinh doanh,
Cong ty d4 thyc hién tang von diéu I¢ 1én 15 ty ddng va ma rong thém cac hoat

dong nhu kinh doanh thwong mai, cung cap dich vy chi thué may, xay dung...

Nganh nghé kinh doanh chinh
- Khai théc va ché bién khoang san
- San xuét va kinh doanh vat liéu xay dung
- Xay dung c6ng trinh dan dung

- Xay dung céac cong trinh cdng nghiép, giao thoéng, thuy loi, thuy dién,
bén cang, cong trinh ky thuat ha tang d6 thi, khu céng nghiép, khu dan

cu, khu du lich
- San lap mat bang
- Van chuyén hang hoa bang 6 to

Tinh dén ngay 20/05/2010, ¢ dong cia ALV déu la c6 dong ca nhan trong nudc,
khong c6 cb dong 1a to chuc, khong ¢6 cb dong 1a to chirc hoic ca nhan nudc

ngoai.
Bing 5: Danh sach cé déng nam gi trén 5% vén cé phan dén ngay
20/05/2010
Cé déong Sé lweng cé phan nam gii Ty lé
Trueong Thé Son 405.000 27%

Nguon: Ban céo bach Cong ty cé phan Khoang san Vinas A Lu6i
Bdng 6: Danh sach cé dong sdng lap tinh dén ngay 05/01/2010

STT Tén co dong C6 phan Ty 1é %
1 Truong Thé Son 450.000 27%
2 Lé Vin Binh 60.000 4%
3 BUi Vinh Phuc 45.000 3%

Nguon: Ban céo bach Cong ty cé phan Khoang san Vinas A Ludi

Tinh Thira Thién Hué dang trong qué trinh phét trién co sé ha tang, do d6 nhu
cau tiéu thu san phim da xiy dung ngay cang ting. Theo du tinh, nhu ciu su
dung da xay dung trén dia ban tinh Thira Thién Hué mét nam khoang 15 triéu m®
va ngdy cang ting, véi cong suit khai thac san xuat da xay dung céc doanh
nghiép trong tinh udc tinh khoang 10 triéu m*/nam, cho thay nhu ciu st dung da
xay dung van cao hon ning lyc san xut cia nganh. Viéc mé rong san xuét tang
nang luc cung cap san pham cho khach hang Ia mot tat yéu hién nay cua nganh
d4a xay dung tinh Thira Thién Hué. L& mot don vi trong nganh, Vinas A Ludi ¢6

co hoi dau tw mé rong san xuat dé dap tng nhu cau cua thi truong.
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HOAT
DOANH

PONG

KINH  Sdn pham dich vu chinh

Hién nay Cong ty dang tap trung vao viéc khai thac va ché bién da xay dung tai
mo da Huong Phong, x4 Huong Phong, huyén A Ludi, tinh Thira Thién Hué, c6
trir lugng khai thac 1én dén 2,370,000 m. Bén canh d6, Cong ty da xin dwoc cha
truong khai thac mo va sa khoang tai Hong Ha, huyén A Ludi, tinh Thira Thién
Hué c6 trén dién tich 09 ha va thoi gian khai thac 1a 20 nam.

Biéu do 1: Co ciu doanh thu qua cdc nam

Pon vi: Ty dong
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San xudtda Hoatding Cung cip dich Hep déng xdy
xdy dung kinh doanh vucho thué dueng
thwong mai may

ENam 2008 ®Nam 2009 Qui L'2010

Biéu do 2: Co cdu loi nhugn qua cdc nam

Don vi: Triéu déng
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San xudt da Hoatding Cung c{ip dich Hop dﬁng Xay
xdy dung kinh deanh vuche thud dung
thwong mai may

B Nam 2008 ®Nam 2009 Qui L2010

Nguon: Ban céo bach Cong ty cé phan Khoang sdn Vinas A Ludi

Nam 2008 va 2009

Nam 2008, doanh thu hoat dong san xuit da xay dung chiém toan bo ty trong
trong doanh thu thuan. Nam 2009 doanh thu tir hoat dong nay chién 62.05%, tuy
nhién van ting hon 120% so v&i nim 2008. Ty trong doanh thu tir hoat dong xay
dung nim 2010 dat 62.05% do cong ty dd m& rong san xuét kinh doanh sang mot
s6 linh vyc nhu cung cép dich vu cho thué may, hoat dong kinh doanh thwong
mai, san xuit d4 xay dung. Trong cac nim t&i cong ty c6 xu hudng ddy manh san
xuit d4 xay dung do duoc cip phép khai thac mot s mo da & Thira Thién Hué.
Nam 2010

Loi nhuan tir san xuat da xay dung chiém 100% loi nhuan ctia Qui I nim 2010
do trong 3 thang dau nam do cong ty chwa thuc hién cac hoat dong khéac nén
chua c6 lgi nhuan tir céc hoat dong nay. Hién nay, ngoai san xuat da xay dung,
Cong ty van tich cyc tim kiém ddi tac, ting cudng cong tac marketing dé mo
rong thi truong va da dang hoa hoat dong kinh doanh.
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VI THE CONG TY Bdng 7: Mét sé chi tiéu ciia doanh nghiép ciing nganh nam 2009

ALV KHB CMI NNC

TTS (Ty dong) 16.065 19.036 50.333 162.81
VCSH (Ty déng)  13.941 14.5 26.464 129.815
VDL (T§ dong) 12.34 12.7 23.87 87.682
DTT (Ty déng) 5.772 11.201 33.254 214.822
LNST (Ty déng) 1.545 1.625 2.842 79.074
LNST/DTT 26.77% 14.51% 8.55% 36.81%
LNST/VDL 12.52% 12.80% 11.91% 90.18%
ROA 9.62% 8.54% 5.65% 48.57%

ROE 11.08% 11.21% 10.74% 60.91%

Nguan: Téng hop

So voi cac doanh nghiép ciing nganh san xuét va khai thac da phuc vu cho nganh
xay dung thi ALV c6 quy md tuong di nho.

Hiéu qua dau tu va hiéu qua sir dung von chu cia ALV & mic trung binh.

DU AN Hién nay mo khai thac chinh cua Céng ty Ia mé da Huong Phong, tai x3 Huong
Phong, huyén A Ludi, tinh Thira Thién Hué vai thoi gian khai thac trong vong
20 ndm. Cong ty d4 tién hanh khai thac dugc 70,000 m?, trit lwong d4 nguyén
chua khai thac vao khoang 2.3 triéu m*. Cong ty dang xin cip phép mé vang sa
khoang tai x4 Hong Ha, huyén A Luéi, tinh Thira Thién Hué va mé phu gia xi
mang tai Dién Khanh, Khanh Hoa.
Céc mo khai khoang hién tai va du kién ciia ALV dugc thé hién trong bang dudi
day.

Bdng 8: Cac mé khai khodng ciia ALV

TT N¢gidung Diéntich  Tinh Thoi gian  Trir lwgng
trang khai thac
1 Mo da Huong 03 ha Pang khai 20 nam 2,300,000
Phong thac m?
2 Mo vang sa 08 ha bang cho 20 nam
khoang cap phép
3 Mo phu gia Xi 10ha Pang lam 30 nam
mang tha tuc xin
cap phép

Nguon: Ban céo bach Cong ty cé phan Khoang san Vinas A Ludi
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NHAN XET

Bdng 9: Cac hgp dong lén dang dwoc thuc hign hogc da dwoc ky két

TT  TEN HOQP PONG PON VI KY GIATRI NGAY
(Tydong)  KY HP

1 Ban da xay dung CTCP Trung Hoa 20.000 10/02/2009

2 Ban da xay dung CT TNHH Thanh 2.500 24/02/2009
Pat

3 Ban da xay dung CTCP Phuc Thinh 1.500 01/02/2009

4 Ban da xay dung Chi nhéanh BOT — 0.457 31/03/2009

Tuyén TP Vinh
5 Ban da xdy dung ~ CTCP Pa tu va XD 15.700 15/06/2009
24

6 Ban da xay dung CTCP Cavico Ha 2.340 10/09/2009
tang

7 Ban da xay dung CT TNHH Thanh 1.235 16/09/2009
Binh

8 Cung cap dat phu ~ Nha may Xi Mang 5.000 06/10/2009

gia Xi mang Kim binh
9 Béan da xdy dung  CTCP Diu tu Xay 0.151 04/01/2010
dung Hoa Binh
10  Ban da xay dung CT TNHH Xay 1.200 10/01/2010
dung 564
11 Ban da xay dung Cong ty QL&SC 0.043 10/01/2010
bB 495

12 Ban da xay dung CTCP Chia khoa 0.410 18/03/2010
Vang

13 Ban da xay dung CTCP Co khi va 0.025 02/04/2010

XL An Ngéi

Nguon: Ban céo bach Cong ty c6 phan Khoang san Vinas A Ludi

Hoat dgng trong linh viec khai khoang, san pham chi yéu cia ALV 1a khai thac
dad xdy dung. Mo da Huong Phong ALV dang khai thac ¢é vi tri giao théng thudn
loi (cdach dwong Ho Chi Minh 100 m), véi trir lwong lon. Mé da Hirong Phong
cua Codng ty hién nam trong ving quy hoach cac du an lén cia tinh Thira Thién
Hué nhw Thuy dién A Ludi, thuy dién A Roongf véi khéi lwong dd sir dung rat
l6m dam béo cho dau ra cia san pham trong nhiéu néim téi.

Do dé ké hoach loi nhudn trong cdc nam t6i 12 c6 thé thyc hién diroc. Ké hoach
loi nhud@n nim 2010 dat 6.750 t dong. Nam 2010, ALV di Kién ting von diéu 1é
Ién 30 ty dong, phiong dn tiang von du kién 1a phat hanh 1.5 trigu cé phiéu ra
cdng ching. Chiing t6i dwa ra kich ban ALV phat hanh thém 1.5 tri¢u cé phiéu
vdo thang 10 nam 2010. Nhw vdy s6 lwong c6 phiéu lweu hanh trung binh vao
khodng 1.75 triéu co phiéu. EPS diéu chinh du kién nam 2010 ciia ALV vao
khodang 3,857 d/cp.

Dbinh gia

Phuong phap P/E

Hién tgi P/E trung binh ciia nganh khai khoang vao khodng 8.4 lan. Mac du chi
tiu vé loi nhudn, vé hiéu qud dau nr cua ALV kha tot trong thoi gian qua, tuy
nhién von cia ALV thuge nhom thdp so véi cac doanh nghiép cling nganh. Do dé
chiing téi woc tinh P/E hgp Iy nam 2010 cia ALV twong dwong mic trung
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binh nganh, dao dgng trong khodng 7 — 8 lan. Theo phwong phdp P/E gid hop
Iy nidm 2010 ciia ALV vao khodng 27,000 — 31,000 d/cp.

Phuong phap P/B

Tinh dén ngay 31/03/2010, gia tri sé sach ciia ALV la 11,472 d/cp. PIB trung
binh ciia nganh khai khoang vao khoang 4.0 lan. P/B cia ALV nam 2010 woc
tinh khodng 3— 3.5 lan. Theo phwong phdp P/B, gid hop 1y nim 2010 ciia ALV
vao khodng 34,500 — 40,000 d/cp.

Tong hop hai phwong phdp P/E va P/B theo ty |é 70 : 30, chiing téi wéc lwong
gia hop Iy nam 2010 vao khodng 29,000 — 33,600 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kién trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Thdng tin trong ban bao cdo dugc lay tir nhitng nguon duogc coi la chinh xéac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.

Thang 10 - 2010 8]



HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh

Tw van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi Thai Ha
Nguyén Thi Kiéu
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