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San giao dich cda moi nha
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S5 390, dudng Nguyén Trai, thi Ma ching khoan: HGM

San giao dich: HNX

CTCP co khi va khoang san Ha Giang (HGM)

Nganh: Nguyén vat liéu

Linh vuc: Tai nguyén cg ban

Khuyén nghi: NAM GIU

Gia muc tiéu: 87,719 VND
Gi4 hién tai (11/3/2011): 93,800 VND

HNX-Index (11/3/2011): 94.85
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EPS_2011(F): 14,640 VND P/E : 9.76
BVPS (31/12/2010): 20,635 VND P/B : 4.55

THONG TIN CO BAN VE CONG TY
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a2 P P A
S8 lugng c6 phiéu luu hanh 6,000,000
S8 lugng c6 phiéu niém yét hién tai 6,000,000
KLGD binh quan 10 ngay 3,350
Gia cao nhat trong 52 tuan 120,490
Gia thdp nhat trong 52 tuan 54,580
Gia tri von hoa (triéu dong) 562,800
S4& hitu nudc ngoai hién tai 0.24%
Ty |& cb tirc/Gia hién tai 2.1%
Khoan muc bon vi 2008 2009 2010

Téng tai san Ty déng 113 106 144
Von chu sé hitu Ty dong 76 91 124
Doanh thu thuan Ty dong 56 52 95
Lgi nhuan gop Ty dong 24 23 60
LN tlr hoat dong chinh| Ty dong 25 24 62
Lgi nhuan sau thué Ty déng 26 23 58
Bién 13i gop % 43% 44%% 63%
Bién LN sau thué % 45% 44% 61%
ROA % 23% 22% 40%
ROE % 34% 25% 47%
EPS dong | 24,487 | 6,853| 9,609

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chudn cua quéc té

Linh vuc kinh doanh chinh:
Khai thac, thdm do, ché bién, xudt nhap kh&u khoang san
Gia cbéng san phadm cd khi

Xay dung cong trinh céng nghiép
Nhiing diém néi bat

Chién lugc kinh doanh clia cong ty: Ti€p tuc coi Antimon la
san phdm c6t 16i, gia tdng dau tu vao cac hoat ddng thdm
do md réng mo, dau tu vao cac mo dugc cap phép nhung
chua du ndng luc khai thac va dau tu d6i mdi cdng nghé

nhdm ha th8p gia thanh, nang cao hiéu sudt khai thac.

HGM hién |a don vi duy nhat tai Viét Nam cé thé san xuét
Antimon thanh phdm & quy mé coéng nghiép. M3c du vay,
kha nang xudt hién d6i thi mdi gia nhap nganh kha cao do
da co6 2 du an xay dung nha may luyén Antimon tai Quang

Ninh va Tuyén Quang.

Chinh sach han ché& xuit khdu Antimon cla Trung Quéc
dang dem lai Igi thé tdng gid ban cho doanh nghiép. Ngugc
lai, rGi ro giam gia cé thé xay ra néu chinh sach nay thay
daai.

Lgi nhudn bién gbép cao do Igi thé vé gia ban cao, cong
nghé khai thac don gian vai chi phi ré. Tuy nhién chi phi
khai thac lai dang c6 xu hudng gia tang.

Nguon tién mat déi dao nhung chua dugc dau tu hiéu qua.
Ti trong dau tu vao Tai san c6 dinh chua tudgng xdng vdi

yéu cidu md rong quy md khai thac d& dap (ng cho nhu
cau san phdm xuét kh&u ngay cang téng.

HGM - Bao cao phan tich
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_ TINH HINH HOAT PONG CUA CONG TY _

Thanh lap tr ndm 1995, Cong ty cd khi khoang san Ha Giang dugc cap gidy phép khai thac quang Antimon tai mé Mau Duég, Yén

Minh, Ha Giang. 7 ndm sau, day chuy&n tuy&n quing Antimon bt dau cho ra mé san pham dau tién. N8m 2003, cong ty tiép tuc
dugc cip phép khai thac tn thu Chi- K&m tai diém qudng xa Minh Son, huyén Bic Mé, Ha Giang. Céng ty lién doanh véi ddi tac
Trung Quéc, thanh 14p Xi nghiép hgp danh Ha Van dé tuyén quang chi, kém xudt khiu sang Trung Quéc. Hop ddng lién doanh da
két thic sau 5 ndm hoat ddng. Nam 2005, céng ty dudc c6 phan hda, trong dé Nha nudc van ndm gilf 49% c6 phan. Ndm 2009,
cdng ty tdng v6n diéu I1& tir 10 ti 1&n 60 ti ddng, cd phiéu clia cdng ty dudc niém yét trén san HNX, ma giao dich |a HGM.

So véi cac doanh nghiép niém yét trong nganh khai khoang, HGM chi c6 quy mé tai san & mdc trung binh. Tuy nhién, diém néi
bat ctia HGM chinh 13 & vi th& ddc quyén trong viéc san xuit Antimon thanh pham tai Viét Nam—moét trong 10 nudc san xuit An-
timon nhiéu nhat cda thé gidi. Mac du Antimon dugc phan b6 & nhiéu nci nhu Ha Giang, Tuyén Quang, Thanh Hdéa, Quang Ninh,
Thai Nguyén... nhung d&n nay HGM van 1a doanh nghiép duy nhat khai thac va san xudt dugc Antimon thanh phdm & quy mé
cdng nghiép. Cac don vi khac chd y&u dirng & viéc khai thac nhé 1&, mdi chi khai thac quing thd d&€ xuat khau.

San phdm chinh cla céng ty |a thanh phdm Antimon thdi mang nhan hiéu A-H, ham lugng dat 99,95%- dat tiéu chudn quéc té.
Antimon la mot loai & kim, tudng tu nhu cac kim loai vé bé ngoai va nhiéu tinh chat cg li, nhung khdng phan &rng nhu cac kim loai
vé mat hoa hoc. Do d6, Antimon dugc s dung ngay cang réng rai trong cac nganh céng nghiép san xuat vat liéu chéng chay,
cdng nghiép dién tur, &c quy, hop kim chdng ma sét, I8p boc sgi cap, diém, thuc phong trir vi sinh vat ki sinh, han chi- han thiéc,

vong bi clia déng co dét trong ...

Boc dat phu

Pap nho, phan loai bac khudn

.

Quing dugc tach khoi dat da Bgt Oxit Antimon

Théi Antimon thanh pham

Quy trinh SX Antimon cua HGM (HGM, TVSI téng hop)
Thuc trang san xuéat va du trit Antimon thé gidi

(Nguén: U.S. Geological Survey, 2011) (don vi: Tén)
2009 2010 Du triv Cac mo quang Antimon cua céng ty

Trung Quéc 140,000| 120,000 950,000
Nga 3.500 3.000 350.000 Mé Mau Dué: Mo Antimon Mau Dué bao gém ba than quang I, II,
Bolivia 3.000 3.000 310.000 va III. Hién tai HGM dang khai thac than quang II, véi trit lugng
. udc tinh la 371,818 tan quang, ham lugng 10-12%, tugng ducng
Nam Phi 2,800 3,000 21,000 B . o A
. 36,000 tan kim loai Antimon. Theo gidy phép cua B6 cdng nghiép
Tajikistan 2,000 2,000 >0,000 c8p ngay 17/12/1996, HGM dudc phép khai thac tai mé Mau Dué
18 MULE [4TE Ll 00 12 00E trong thdgi gian 30 nam, véi cong sudt khai thac la 10,500 téan
The gigi 154,600 | 135,000 1,831,000 quang/nam. Hién nay, cong ty dang ti€n hanh tham do ti€p tuc

Du béo nhu ciu Antimon trong nudc va xuét khiu than quang I va III, udc tinh tr{r lugng xap xi than quang II. bay

sé la ngudn cung cdp nguyén liéu déi dao, dam bdo hoat dong lau

(Ngudn: Bj Céng thuong) (don vi:Tén) dai ciia cdng ty.
2000 —",/ M6 B6 MGi—- Tham Tiéng: Theo “Quy hoach phan ving thdam do,
1500 ~ khai thac, ché bién va s dung quang antimony giai doan 2007-
1000 - 2015, cé xét dén nam 2025” cua BO cong thuang, viéc tham do
500 -'"  diém quing Moé BS MGi dugc giao cho HGM, dé€ bd sung ngudn
0 : , : ,"" nguyén liéu cho céng ty. Mé B6 MGi chi ndm cach mo M&au Dué
2010 2015 2020 2025 cbng ty dang khai thac 3 km, nén cling s& rat thuan tién cho viéc
R . md rong kinh doanh. Hién céng ty da dugc cap gidy phép (ngay
Tiéu thy trong nwéc . K - oL S,
B Xuét khdu 11/6/2010), va dang thué dadn vi bén ngoai tham do, khao sat.

HGM - Bao cao phan tich Trang 2
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Cot méc chinh anh hudng dén hoat déng cua cong ty

Chinh sach han ché& san xudt va xuat khdu Antimon cua Trung

Antimony {(Min 99.65% Sb) Qudc: Antimon khdng chi Ia mét khodng san quan trong chién Iugc ma

CIF US Port con 1a mot & kim hiém véi trit lugng ¢ han. Lo sg viéc can kiét ngudn tai

5 Years - $/MT nguyén nay, cting nhu @i phé véi nguy cd 6 nhiém méi trudng, tir thang

18,000 3 nam 2010, chinh quyén thanh phd Lanh Thay Giang (tinh H6 Nam) -
15.000 cong xudng chinh san xudt Antimon cta Trung Quéc da ra Iénh dong clra
gan 100 16 luyén Antimon trdi phép. Bong thgi, Chinh phu Trung Qudc

12,000 ; cling quyét dinh hoan lai toan b viéc tham do, khai thac mo quang mdi,
9.000 gidm han ngach xuét kh&u Antimon xuéng con 57,500 t&n cho ndm 2010.
La qudlc gia cung cdp dén 90% san lugng Antimon thé gidi (giai doan

6,000 4 2008-2009), chinh sach Antimon cua Trung Qudc gay ra su thi€u hut
3 000 trdm trong ngudn cung trén thj trudng, tr d4 ddy gid Antimon Ién cao

ap 2.5 lan chi trong vong 1 nam. HGM dugc hudng Igi rat I16n tir sy tha
24 Feb, 2006 - 18 Feb, 2011 9ap <> fan €l frong vong : 97 £ ey
ddi chinh sach nay.

Bién doéng gia Antimon 5 nam qua (Theo Metal Price)
Su thanh li xi nghiép hgp danh Ha Van: Xi nghiép hgp danh Ha Van,
do HGM lién doanh vdi dGi tac Trung Qudc cé nhiém vu chinh la tan thu
tinh quing chi kém dé& xuét khdu sang Trung Quéc. Hgp ddng lién doanh
da két thac tir thang 4 nam 2009. Cong ty da hoan thanh viéc quyét toan
hgp dong, mua lai toan bo tai san cua xi nghiép. Tuy nhién, do gia chi
k&m dao déng rat nhiéu -cé nhitng th&i diém thap hon ca giad thanh, va
phi méi truéng rat I16n (180,000 déng/tén) nén hiéu qua hoat dong khai
thac khdng cao. Cong ty dang tim kiém ddi tac dé ban lai sb tai san nay.

Nhu vay, tir thdng 4 nam 2009 dén nay, cdng ty khong con khai thac chi

100,000 k&m nifa- Antimon |a san ph&m duy nhét, chiém 100% cd cdu doanh thu.
80,000
60,000
20,000 - H LNST
0 - Trong nhitng nam vira qua, doanh thu ctia HGM trai qua nhiéu bién dong.

T8ng doanh thu tdng trudng t6t trong cadc ndm 2006-2007, tuy nhién
nam 2008-2009 lai la mét giai doan khd khan ddi véi doanh nghiép. Dugi

W I~ 00 O O
o O O O
o O O O O
N &N N N

anh hudng truc ti€p tuir cudc khing hoang kinh té toan cau, mot mat, nhu
Bién dong doanh thu (TVSI téng hop) cau cling nhu gid ban cta cac san phdm do cdng ty san xudt ra giam sut

manh: Gida Antimon gidam 30%, giad chi-kém lao d6c gidm t&i 75% lam

60%

cho doanh thu sut gidm dang ké&. Mat khac, cac chi phi dau vao lai ddong

50% /ﬁ loat gia tang (than gay, than mg, than c6c, s6-da, cac loai hda chat, tién
0% \\ lugng cdng nhan) dady ti trong chi phi gid vén hang ban, chi phi quan li
—— Titrong GVHB/DTT doanh nghiép trén doanh thu thuén Ién cao. Mot cich tudng (ng, Idgi

o ~Titrong CPBH/DTT nhuan sut gidm trong 2 ndm nay. Tuy nhién, tir ndm 2010, chinh sach
20% Titrong CPQLDN/DTT mdi clia chinh phi Trung Qudc han ché xudt khdu Antimon khién ngudn
10% cung han ché, gia Antimon thé gidi tang vot Ién hon gdp doi, tao thuan Igi
0% : ‘ —_— cho hoat dong san xuat kinh doanh cta cong ty. Doanh thu va Igi nhuan
2006 2007 2008 2009 2010 nam 2010 hdi phuc nhanh chéng va tdang trudng mot cach an tugng, lan

] . lugt tdng 82% va 151% so véi ndm 2009.
Bién dong ti trong chi phi (TVSI téng hgp)

HGM - Bao cao phan tich Trang 4
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Gia muc tiéu (31/12/2011): 87,719 VND Gia hién tai (11/3/2011): 93,800 VND

TINH HINH HOAT PONG CUA CONG TY _
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So sanh mét sé chi tiéu tai chinh véi nganh
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Tién va tuong dudng tién cudi ki qua cac nam

Pac trung hoat dong cua cong ty

Ti trong ng phai tra trén téng ngudn von thap (14%), day cling 1a mét
dac diém chung c6 thé€ nhan thdy & nhiéu c8 phiéu khac nganh khoang san
kim loai. T nam 2009, HGM khéng con sir dung ng vay nifa nén da tang
tinh chu déng cho cdng ty, tiét kiém dang ké& chi phi tai chinh trong diéu
kién 13i sudt cho vay dang cé xu hudng tang cao. Cd sd& cua ti trong ng
thap chinh la vi cdng ty dang c6 lugng tién mat doi dao, hién con chua sur

dung hét nén chua cé nhu cau phai di vay.

Bién Igi nhuan gop cao so véi cac doanh nghiép trong nganh: Quang
Antimon hién dugc khai thac tai cac mé 16 thién, xudng ché bién dugc xay
dung ngay tai mé nén chi phi khai thac, chi phi van chuyén déu kha ré.
Trong khi dd, do cung khong du cau, gid ban Antimon ngay cang tang nén
bién Igi nhuan gdp cua HGM cao hon han so véi cédc doanh nghiép khai thac

cac loai khoang san khac.

Trong ndm 2010, cac khoan phai thu khach hang giam han ca vé s6
tuyét dGi va ti trong trén doanh thu. DPay la Igi thé cd dugc do tinh hinh
cdng thadng vé& cung trén thi trudng Antimon, nén cac diéu khoan thanh

todn sé& thay d6i theo hudng cd Igi cho phia cac nha cung cdp nhu HGM.

Ti trong tai san c6 dinh (TSCP) trén tong tai san rat thap, chi c6 8%.
Mot méat, do cdng nghé khai thac, sang tuyén va thiéu luyén kha don gian,
trong do6 chi cé 60% cong doan san xudt dugc cd khi hda. Mat khac, dé la
hé qua cla viéc cac TSCD cua cobng ty da dugc sir dung kha lau, ti 1€ khau
hao 1&n dén 65% nhung chua dugc dau tu d8i mdi tuong xirng. Trong khi
do, cong ty hién mdi chi san xudt dugc khodng 700 tdn Antimon, nhung
nhu cdu khach hang dit mua hién da |én dén 1,000 t&n/ndm. Nhu vay, dé
c6 thé mé& rdng qui md khai thac, dap (ng dudc nhu ciu cha khach hang
hién nay, HGM can dau tu nhiéu hon vao TSCD, d8i mdi thiét bi va nang

cao nang luc khai thac.

Lugng tién mat doi dao nhung chua dugc dau tu hiéu qua. Nhu da dé
cap 6 trén, lugng tién mat cudi ki clia cong ty lién tuc tang 1én trong 3 nam
gan day, dua trén cd sd dong tién thuc duong thu vé tir hoat déng kinh
doanh ban san phd&m Antimon. (Chi trir ndm 2009, dong tién kinh doanh
am do céng ty quyét toan khoan I3i phai tra 21 ti cua XN Ha Van cho daGi
tac lién doanh Trung Quéc). N&8m 2010 tién mat chiém 63% tdng tai san
cla cbng ty. Ti trong tién m&t I6n dé&n mic tién I18i gi ngdn hang du dé
trang trai chi phi ban hang va chi phi quan li doanh nghiép. Lugng tién mat
I6n cling nédng kha nang thanh toan cdia HGM Ién cao haon nhiéu so vdi cac
doanh nghiép khac. Nhung ngudgc lai, né cling phan anh hiéu qua cla hoat
dong dau tu tai chinh chua cao. Vdéi ti 1€ Igi nhuan gilr lai trung binh tdi
63.5%, ngudn tai chinh nhan rdi ndy can dugc dau tuv mot cach hiéu qua

hon vao nhu cau san xuat kinh doanh cta cong ty.

HGM - Bao cao phan tich
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Du bao két qua kinh doanh - Phan tich dé nhay cac yéu té anh hudng tdi Igi nhuan

Theo ké hoach clua HGM, trong nam 2011, céng ty dat ra muc tiéu
san xudt 700 tan kim loai Antimon, doanh thu dat 120 ti, Igi nhuan
sau thué dat 70 ti.

Theo ching tdi, d& du bao k&t qua kinh doanh ndm 2011 cua céng
ty, can dua vao hai yéu té quan trong quyét dinh mic doanh thu do
la gia ban Antimon trén thi trudng thé gidi va ti gia dong USD/VND.

Trén thi trudng thé€ gidi, Trung Qudc la nudc san xudt va tiéu thuy
Antimon I6n nhat, vi vay cling la nudc cdé kha nang chi phGi nhiéu
nhat dén thj trudng Antimon thé gidi. Tham gia vao thj trudng réng
I6n nay, HGM sé phai chap nhéan gia do thi truéng quy dinh, trong do
c6 anh hudng khong nhd ctia Trung Qudc. Trong nam 2011, Chinh
phd Trung Quéc nhiéu kha ndng sé& khéng cé thay d&i I6n vé chinh
sach, ti€p tuc han ché& viéc khai thidc va xudt khdu Antimon nén
lugng cung Antimon trén thé giGi s& van khan hiém. Trong thuc t&,
gid Antimon van dang tiép tuc xu hudng ting lién tuc trong sudt hon
1 ndm nay, hién da dat dén ngudng ki luc 15,000 USD/tdn. Du bao
gia Antimon trén thé gigi sé tiép tuc duy tri 8 mirc cao, khong
thap han mdc giad 12,000 USD/tan.

La mot doanh nghiép cé ngudn thu chu yéu tir xuit khiu, yéu

73,420\ 73,741 74,063 74,385 74,707 to ti gia c6 anh hudéng quan trong ddi véi tong doanh thu cua

80,049| 80,403| 80,757| 81,111| 81,465 HGM. Cic hgp dong xudt khdu Antimon cho déi tdc nudc ngoai

thudng dua trén co s mic gia th& gidi va dudgc niém yét bang déng
USD. C& nhitng thdi diém nhu ndm 2008, mdc du doanh thu ban
93,308| 93,726| 94,145 94,563 94,981| hang giam do giam san lugng tiéu thu nhung cbng ty lai thu dugc
khoan Igi tir su thay d6i dot bién cua ti gia USD/VND lam cho doanh
thu hoat dong tai chinh tdng gap 5 lan so véi nam trudc. Dau thang

86,679 87,065| 87,451| 87,837 88,223

99,937| 100,388| 100,839 101,289| 101,740

106,567| 107,050| 107,532| 108,015| 108,498 2 nam 2011, ti gida USD/VND vura dugc diéu chinh tang 1€n c6 Igi cho

doanh nghiép.

Phéan tich dé nhay két qua kinh doanh theo yéu té ,
Bén canh cac yéu td thuan Igi tr thay doi gia ban va ti gia, lam phat

(Pon vi Gia ban: USD/tén, Ti gia USD/VND) 1a y&u t8 khién chiing toi lo ngai cé thé sé& c6 anh huéng bat
Igi dén két qua kinh doanh cua HGM trong nam téi. Trong dau
thang 3, véi nhitng thong tin gid dién tang 15.28%, gia xang dau da
tdng 17.7%, cung sy tang gid dong loat cua nhiéu mat hang khac
dang gay ra nhitng ap luc gia tang chi phi dau vao san xuét ctia céng
ty. Ti trong gid von hang ban, chi phi ban hang va chi phi quan li
doanh nghiép chung t6i du kién sé dugc diéu chinh tang Ién khoang

20% so vdi nam vua roi.

Tién hanh phéan tich d6 nhay cua cap chi s6 gia ban Antimon trén thé
gidi va ti gid dong USD/VND, ching t6i du bao Igi nhuan sau thué
cla cong ty trong nam nay sé dat khoang 87.8 ti dong. Chung toi
cho rdng muc Igi nhudn ma céng ty dat ra la tugng ddi khiém tén.
Tai thai diém hién nay, xu hudng vé& giad ban va ti gid dang dién ra

theo hudng thuan Igi cho céng ty.

HGM - Bao cao phan tich Trang 5
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Ap Iluc canh tranh cua céng ty

Xét trong pham vi Ianh thd Viét Nam, Igi thé canh tranh I6n nhat cia HGM so vdi cac cdng ty khoang san khac 1a & vi thé doc

Tac dong tir phia cung:

quyén. Cho dén nay, HGM la don vi duy nhét tai Viét Nam cé thé& san xuét Antimon & qui mé céng nghiép. Tuy nhién
trong mot vai nam tgdi, viéc xuat hién doi tha mdi gia nhap thi truéng la mot kha nang phai tinh dén. Theo " Phé duyét
quy hoach phan vung tham do, khai thac, ché bién va sr dung quang antimon giai doan 2007-2015, c6 xét dén nam 2025” cua
B6 Cbdng thudng, sé& c6 du an dau tu xdy dung hai nha may tinh luyén Antimon thoi & Chiém Héa (Tuyén Quang) va C&m Pha
(Quang Ninh) véi céng suét 1a 500 t&n/ndm (t6ng c6ng sudt hai nha may sé tuong dudng cdng suét hién tai cia HGM). Nhung
ngay ca trong trudng hgp cac nha may nay di vao hoat dong, thi HGM van c6 uu th& hon & chd: mdt phan 16n chi phi thdm do,
béc 16p d&t da ban dau da dudc phan bé trudc khi c8 phan hda nén cdng ty sé tiét kiém dugc chi phi gid vén hang ban so véi d8i
tha canh tranh. Day chinh la Igi thé ctia ngugi di tién phong, do yéu té lich sir mang lai cho cong ty.

Do toan bd san phdm cla cong ty dudc xudt khiu, nén thi trudng clia céng ty dudc md rdng ra pham vi thi trudng thé gidi. HGM
chi la mot trong nhifng nha cung cép Antimon cula thé gidi, bén canh rat nhiéu doanh nghiép cla cac nudc khac nhu Nga, Bolivia,
Targikistan, Nam Phi... va dac biét phai k& dén Trung Qudc 1& nha san xuét Antimon vdi san lugng dan dau, chi€m dén 90% tdng
san lugng cla toan cau. HGM phai chap nhan mic gia chung do thi trudng thé gidi quyét dinh, kha nang chi phoéi vé gia
la thap. Tuy nhién, do hién nay cung khdng dap {tng du slic cau, nén Igi thé dang nghiéng vé phia nha san xuat. Ap

luc canh tranh giira cac d6i thu trong nganh khong thuc su cao.

Su chu déng ngudn nguyén liéu 1a mot Igi thé canh tranh dang k& caa HGM. Nguyén liéu chinh dé san xuét Antimon thdi
chinh 1a quéng Antimon dugc khai thac tir mé Mau Dué cua cong ty, sau dé dugc phan tuyén va thiéu luyén tai cdc xudng ché&
bién xdy dung ngay tai mé nén tao thanh day chuyén khép kin, gép phan tiét kiém chi phi van chuyén. Biéu quan trong la hién
nay HGM md@i san xudt dat khoang 70% cbng suat thiét k&, trong khi kha nang mg& réng ngudn nguyén liéu tr cac than quang I,
III mdé Mau Dué va mo B6 MGi con nhiéu, dam bao kha nang hoat dong lau dai cho céng ty.

Tac déng tir phia cau:

Antimon la loai & kim cé gia tri kinh té cao, dugc st dung réng réi trong nhiéu linh vuc céng nghiép khac nhau. Trong moét s6 Ung
dung ctia Antimon cé thé tim thdy cac san phdm thay thé& nhu: Hop chit cia Chrom-Thiéc-Titan-K&m va Ziriconi c6 thé thay thé
cho thanh phan Antimon trong san, thuéc nhudém va men su; hgp chat cia Cadimi-Canxi-Dong—-Xélen-Stronti-Luu huynh va Thiéc
c6 thé thay thé Antimon dé lam cirng chi trong 8c quy; mdt sd hop chéat hitu co ddc biét va Oxit nhdm hydrat c6 thé thay thé lam
vat liéu chdng chay...Tuy nhién, néu xét dén téng thé& cac gia tri sir dung ctia Antimon, trong dé cé nhitng ng dung mang tinh

ddc thu thi ap luc canh tranh tir san phdm thay thé déi véi san pham Antimon cta céng ty la thap.

Théng ké clia Asianmetal cho th&y cac nén kinh t& ndng ddng tai cac nudc Bong A, chdu Au va Mi tiéu thu nhiéu Antimon nhét thé
gidi. Nhu ciu Antimon phu thudc chl y&u vao chu ki phat trién kinh t& cla cac nudc nay. Hién nay nganh Céng nghiép thé gidi da
phuc hdi sau khing hoang, cling vdi nén kinh t& Trung Quéc dang phat trién nhanh sé& thic ddy sc cau d6i v8i san phdm cla
cong ty.

Do chua c6 bd phan Marketing chuyén biét, sdn phdm Antimon clia HGM dugc tiéu thu qua hgp déng nguyén tdc mua ban hang
hda ki hdng ndm véi CTCP Tép doan Khodng san thuong mai VQB, sau dé dugc xudt sang cac nudc nhu Trung Quéc, Nhat Ban,
Chau Au. Nhat Ban hién dang 1a khach hang chinh clia céng ty vi mdc gid chao mua ludn cao nhdt. Dua trén quan hé kinh doanh
nhiéu ndm va&i HGM, VQB hoat dong nhu mét dai |i 1am dich vu xut khiu cho cdng ty, cd hudng phi dich vu. Gid ban sadn phdm
theo thoéa thuén, phu thubc vao gid Antimon 99,95% binh quan do VQB giao cho ban hang nudc ngoai ngay trong thang dd. Do
vay, trong thuc t&, cac diéu khoan vé giao hang, gid ca tuan theo quy tac, mdc gid quéc t&€ va do VQB thuc hién chr HGM khéng
truc tiép thoa thuan véi khach hang.
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. PHAN TiCH RUI RO —

Rdi ro gan lién hoat déng san xuét kinh doanh

Rui ro gia tang chi phi dau vao: Trong nhitng nam tdi, lam phat dugc du bao la sé tang cao. Rui ro tang gid thanh san xuat do
sy tang gia cla cac yéu té dau vao nhu than, dién, xang dau la kho tranh khoéi. Mac du than quang II mé Mau Dué la mo 10 thién,
nhung do thgi gian khai thac kha 1adu (gan 10 nédm) nén moé ngay cang sau. Do dd, khéi lugng béc dat da thai ngay cang 1én, cling
nhu cu ly van chuyén dé d6 thai ngay cang xa, cé thé day chi phi khai thac gia tang.

Rui ro khach quan do yé&u td tu nhién: Do dic diém viéc khai thac dién ra & ngoai trdi, vao miia mua, mua nhigu kém theo I
lut trén ndi cd thé gdy trd ngai I16n ddi vdi viéc khai thac, tdn hai tdi tai san vat chat cha cdng ty. Bén canh do, tinh hinh méat dién
vao thdi gian cao diém cé thé anh hudng béat Igi dén hoat ddng cla cdng ty. DU may phat dién dudc chuén bi nhung cling chi bu

d&p dugc mdt phan nhu cdu dién thiéu hut.

RUi ro do chinh sach: Antimon la mot khoang san co6 gia tri kinh té€ cao nhung trit lugng lai cé han, vi vay viéc khai thac ché
bién Antimon chiu su diéu tiét cla nhiéu quy dinh phap ludt cia Nha nudc. NEu Nha nudc thay d8i chinh sach, han ché xuit khdu
Antimon hoac tang thué tai nguyén thi sé tac dong bat Igi dén hoat dong kinh doanh cta céng ty. Ngoai ra, do hoat déng khai
thac va ché bién khoang san cé anh hudng truc ti€p dén ngudn dat-nudc va khong khi, nhat 1a trong diéu kién may mac thiét bi
clia cong ty d& dugc st dung mot thdi gian dai, véi ti 1& khdu hao cao (65%) nén viéc gay 6 nhiém méi trudng la khé tranh khai.
Kha néng tdng mic phi bdo vé méi trudng hodc nang cao cac tiéu chudn cla Nha nudc vé quan |i mdi trudng ciling la nhitng rui ro
can phai tinh dén. Chinh quyén Trung Qudc déng clra cac 10 luyén Antimon trai phép cling chinh vi nhitng Ii do lién quan dén moi

truéng va bao vé ngudn tai nguyén quy hiém khoi bi can kiét.

RGi ro do phu thudc nén kinh té thé gidi va chinh sach ctia chinh phi Trung Quéc: Nhu ciu san phdm Antimon gan lién
v@i cac nganh san xudt quan trong, do vay gia ban va san lugng tiéu thu phu thudc rat I6n vao chu ki cia nén kinh té. Trong
nhitng thdi diém kinh té thé gidi khung hoang (2008-2009), nhu cdu Antimon sut giam kéo theo gid ban gidam xuéng t&i 30%. Khi
nén kinh té& hdi phuc, lugng cdu tdng cao nhung cung lai bi cit gidam bdi chinh sidch han ché san xudt va xudt khiu Antimon cla
Trung Quéc, lai d&y gid ban Antimon ting cao t&i 2.5 [An. Nhu vy cé thé ndi réng, hién nay rii ro thay ddi gid ban Antimon dang
phu thudc nhiéu vao céc chinh sach cla chinh phi Trung Quéc. N&u Trung Quéc tiép tuc han ché xuét kh&u, HGM sé tiép tuc dudc
hudng Igi tir viéc tang gid ban. Tuy nhién, néu cac I6 luyén Antimon & tinh H6 Nam dugc md clra tré lai va han ngach xuat khau
dudc d& bd thi ap luc canh tranh va giam gia ddi véi HGM sé |a rat I6n.

Rdi ro khi dau tu vao cé phiéu

85.01  smgh: 85.01  fow: 85.01 cCleme: 85.01 raoe
120%
1009%
80%
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2.1% 6.7% | 10.5% e

-s0%
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RUi ro thanh khoan 1a yé&u t6 dau tién nha dau tu cdn xem xét khi mua c8 phi€u HGM. Do c6 thi gid cao, s8 lugng c8 phiéu niém
yét nhd, tinh thanh khoan trén thi trudng cia HGM kha thap. Mat khic, thi gid cao so vdi muic tra c6 tirc 2,000 déng/cd
phiéu nén ti suét Igi ti'c cd phan (dividend yield) thdp han so véi nhiéu cd phiéu khac, chi cd 2.1%. Bén canh d6, nha dau tu cling
can can nhic dén chinh sach thuéng cé phiéu cua cong ty. Theo Nghj quyét HDQT ki hop 25 d& quyét dinh xay dung phudng
&n tdng von diéu 18 tir 60 ti 1én 120 ti bdng cach thudng c8 phiéu cho ¢ dbng hién hitu theo ti 1& 1:1 trong n&m 2011. M3c du Igi
nhudn ndm 2010 t8ng 151%, thay vi chia thém c& tlc béng tién cho cd ddng, cdng ty luwa chon viéc gilt lai d&n 79% Igi nhudn dé
tai dau tu dudi hinh thic thudng c8 phiéu. Viéc thudng c6 phiéu lam cho thi giad c6 phiéu dugc chia nho, cé thé tac dong lam téng
tinh thanh khoan. Nhung trong b&i canh thi trudng chiing khoan dang sut giam nhu hién nay, nha dau tu thudng ua thich nhan cé
tirc tien ma&t hon va chinh sach nay cé thé sé khdng c6 Igi cho cdc nha d4u tu. Tuy nhién, uu diém cla cd phi€u HGM la & chd
mirc do gitt gid tét, mé&c du chi s6 HNX gidm diém trong suSt gdn mot ndm nay. Néu Trung Qudc van han ché xuét khau Antimon,
gid Antimon tiép tuc da tdng nhu thdi gian qua thi kha ndng c& phiéu HGM tang gia la diéu c6 thé xay ra.
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DE& dinh gid c8 phiéu HGM, chung tdi sir dung phucong phap chiét khau dong tién thuin vén cha sé hitu FCFE. Chulng t6i

khéng st dung cac phuong phap hé s so sanh nhu P/B vi gid tri cla mé khdng dugc thé hién trén bang can ddi ké todn; khéng
st dung phudng phap P/E vi chi cd HGM |a cdng ty duy nhat sdn xudt Antimon trong s6 cac c8 phi€u khodng san dang niém yét
hién nay nén khdéng cé ddi tugng tuang ddng d&€ so sanh. Xem xét dé&n chinh sach c8 tlc clia céng ty, ching tdi nhin thay c6 tirc
tién mat khéng tang trudng tuang xrng vdi mic dd tdng cia dong tién. Vi vay, phuong phap chiét khdu dong cé tirc DDM ciing
khéng thich hgp dé st dung.

Yé&u t6 quan trong anh hudng dén két qua dinh gia

La thanh phan chinh cua dong tién FCFE, doanh thu chiu tac dong truc ti€p cla 2 yéu t6 quan trong la gid ban Antimon thé gidi

va san lugng tiéu thu.

M3c dU nhu cau Antimon cé phu thudc vao chu ky phat trién kinh té thé gidi, nhung quy mé cung cép cia HGM kha nho so véi thi
trudng toan ciu, nén cé thé noéi dau ra cla cdng ty déu dugc siic cau hdp thu hét. Trong thuc té, san Iugng tiéu thu phu
thuéc chu yéu vao nang luc san xuat cua céng ty. Hién tai, HGM dang van hanh & muc san lugng khoang 700 tan/nam trén
cbng suat 10,500 tan/nam. Theo k& hoach dau tu tai sdn c6 dinh cla cong ty, trong nam 2011 sé xay dung bai thai mé Mau Dug,
trong ndm 2012 sé& xay thém mot nha mdy méi ndng cdng suét 1én g&p ddi hién nay. Gia dinh réng véi hiéu sudt s dung thuc té

nhu hién tai, san lugng san xudt s& tdng dan Ién 1,000 t&n/nd3m trong ndm 2013 va bt dau tir ndm 2014 s& dat 1,400 t&n/ndm.

Nhu d& chi ra trong phan phén tich trudc, moét trong nhitng rdi ro ma cong ty phai d6i mat dé la gid ban Antimon cé thé thay
déi phu thudc vao su phat trién kinh té thé gidi va chinh sach cua Trung Quéc. Trong sudt 1 ndm qua, gid ban Antimon
lién tuc duy tri da tang, dat ngudng 12,000 USD/tén vao cudi nam 2010 va ti€p tuc pha ki luc 15,000 USD/tan vao cudi thang 2
ndm 2011. D& phan anh muc dd anh hudng clia gid ban Antimon dén gid tri cd phiéu céng ty, ching tdi xem xét hai trudng hop
khi mirc gia Antimon & hai thai cuc doi 1ap.

Trudng hop thuén Igi: Néu kinh té& thé& gidi phat trién tét, Trung Qudc tiép tuc chinh sach han ché& xut khdu Antimon thi gid Anti-
mon sé gilf & mirc cao. MOt cach than trong, gid s gid ban Antimon trung binh la 12,000 USD/tédn nam 2011 va 14,000 USD/tan
trong cac ndm tiép theo. Ciing d& dam bao tinh than trong, chidng tdi gia dinh bién Igi nhuén sau thué Ia 50% - mic tuong dudng
véi ndm 2007 khi diéu kién kinh doanh binh thudng, mdc du trong nam 2010 khi gid Antimon tang cao bién Igi nhuan sau thué
clia HGM d3 dat 61%.

Truong hop khé khdn: Néu nén kinh té thé gidi gdp suy thoai, hodc chinh phi Trung Quéc md clra trd lai viéc san xudt va xuat
kh&u Antimon trong vong 1 ndm t&i, thi gia Antimon s& sut gidm: trung binh 12,000 USD/tdn ndm 2011 va tré vé mdc gid can
bang dai han trong thdi gian trudc 1a 6,000 USD/t&n trong cdc ndm ti€p theo. M8t cach thén trong, bién Igi nhuén sau thué& dugc
gia dinh bang muc thp & thdi ky khing hoang kinh t&€ (2008-2009) l1a 45%.

Cac gia dinh khac:

e Theo du tinh, chi phi dau tu xdy dung bai thai mo la 10 ti dong, chi phi xay dung nha may mdi la 22 ti. Gia dinh thdgi gian khau
hao Ia 6 ndm, theo phuang phap khdu hao theo dudng thang.

e Trong nhitng nam gan day, HGM khong s dung ng vay nira. Néu trong nhitng nam tdi, cong ty duy tri chinh sach khdéng vay ng
thi chi phi 13i vay ti€p tuc bang 0.

e Dua trén muc binh quén trong 3 ndam gan day, nhu cau vén luu dong tdng thém gia dinh bdng 79% muc tdng clia doanh thu.

e TGc dd tdng trudng cd tc dugc tinh dua vao cdng thifc g= ROE* RER, trong dé murc ti suét Igi nhudn vén chu s& hitu ROE va ti
I& Igi nhun tai dau tu RER dugc tinh bdng mirc trung binh clia cdc ndm gan nhét theo s6 liéu cé thé, [an luct 1a 40% va 63.5%.
Theo d6, tdc dd ting trudng c6 tic s& bang 25.4%. C8 tic k& hoach ndm 2011 1& 2,000 ddng. Gia hién tai cua c6 phiéu HGM
bang 87,700 ddng. S« dung cdng thirc Gordon, chi phi sir dung v8n chd s& hitu tinh dugec bang k=D1/Po+g= 27.7%.

oTi gid USD/VND s(r dung ti gid chinh thdc hién tai la 20,900 USD.

eTGc db tdng trudng dai han tir ndm 2016 trd di gia dinh bang 4%.
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Gid muc tiéu (31/12/2011): 87,719 VNP

r I 1 ‘ 7 S I ﬂ)\; Gi& hién tai (11/3/2011): 93,800 VND

Trudng hgp thuan Igi: Nén kinh té thé gidi phat trién t&t va Trung Qudc tiép tuc han ché& xudt khiu Antimon, gid ban Antimon

PINH GIA VA KHUYEN NGHI PAU TU

dugc duy tri & mlc cao. Theo dd, gia tri c6 phiéu dudc udc dinh béng 97,678 dong.

2011 2012 2013 2014 2015 2016
Gia ban (USD/Téan) 12,000 14,000 14,000 14,000 14,000 14,000
san lugng (T&n) 700 700 1,000 1,400 1,400 1,400
Bién LN sau thué 1 1 1 1 1 1
Doanh thu (triéu VND) 175,560 204,820 292,600 409,640 409,640 409,640
LN sau thué 87,780 102,410 146,300 204,820 204,820 204,820
-Chi d3u tu vén ¢8 dinh 10,000 22,000 1,000 1,000 1,000 1,000
+Khau hao 1,800 3,467 7,133 7,133 7,133 7,133
-Nhu cau tang vén luu dong 63,565 23,115 69,346 92,462 0 0
+Vay ng rong 0 0 0 0 0 0
FCFE 16,015 60,761 83,087 118,492 210,953 210,953
Terminal value 890,831
Téng cdng 16,015 60,761 83,087 118,492 1,101,785
Hién gid dong tién 16,015 47,589 50,966 56,926 414,571
Gia tri doanh nghiép (triéu VND) 586,067
Gia tri c8 phi€u (VND) 97,678

Trudng hgp kho khan: NEu nén kinh té thé gidi gap suy thoai, hoac chinh phd Trung Qudc ma clra trd lai cac 10 luyén & tinh HO
Nam va d& bd han ché& xudt khdu Antimon trong vong 1 ndm téi, thi gid Antimon s& sut gidm, dan t&i lam giam gia tri doanh

nghiép. Theo d6, gia tri mét cd phi€u chi con 47,882 dong.

2,011 2012 2,013 2014 2,015 2016
Gia ban (USD/Tan) 12,000 6,000 6,000 6,000 6,000 6,000
San lugng (Tan) 700 700 1,000 1,400 1,400 1,400
Bién LN sau thué 45% 45% 45% 45% 45% 45%
Doanh thu (triéu VND) 175,560 87,780 125,400 175,560 175,560 175,560
LN sau thué 79,002 39,501 56,430 79,002 79,002 79,002
-Chi dau tu von c6 dinh 10,000 22,000 1,000 1,000 1,000 1,000
+Khau hao 1,800 3,467 7,133 7,133 7,133 7,133
-Nhu cau tang vén luu dong 63,565 (69,346) 29,720 39,626 0 0
+Vay ng rong 0 0 0 0 0 0
FCFE 7,237 90,314 32,844 45,509 85,135 85,135
Terminal value 359,517
Téng coéng 7,237 90,314 32,844 45,509 444,652
Hién gid dong tién 7,237 70,734 20,147 21,864 167,310
Gia tri doanh nghiép (triéu VND) 287,291
Giéa tri c8 phiéu (VND) 47,882

K&t luadn: M&c du quy md nho, tinh thanh khoan khéng cao nhung HGM la c6 phi€u cb cac yéu t6 cd ban t6t. Trong diéu kién
ngudn cung tiép tuc cdng thdng hd trg gid Antimon & muc cao nhu hién tai, gia tri cd phi&u udc tinh (97,678 ddng) cao han mirc
gia dang giao dich (93,800 dong). Tuy nhién, nha dau tu cling can xem xét dén rui ro trong trudng hgp gid Antimon sut giam
xudng muc gid & thai ki khiing hoang kinh té thi gid ¢ phiéu giam xudng co thé chi con 47,882 dbng, thdp hon muc gid hién tai.
Khi xem xét dé&n cac yéu td ho trg thi trudng hién tai, chiing tdi 1ay xac suat hai trudng hop la 80:20, gia tri cd phiéu
udc tinh la 87,719 dong.
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Gia muc tiéu (31/12/2011): 87,719 VNP

PHU LUC

Gia hién tai (11/3/2011): 93,800 VND

Co cdu cé déng
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¥ Cb dong Nha nuéc
¥ Ban lanh dao cong ty
i Can b0 cong nhan vién

® Cb déng bén ngoai

Vdi ngudn gdc 1a mdt céng ty nha nudc, sau khi ¢d phan héa, Nha nudc van giit 49% co
phén tai HGM. Day cling la mét thuan Igi cho HGM: dam bao tinh phap ly clia cong ty

trong viéc dugc quy hoach, cdp phép khai thac va san xudt Antimon mot cach lau dai.

Ho6i dong quan tri

Ong Ma Ngoc Tién
Ong Trinh Ngoc Hiéu
Ong Pham Thanh Pé6
Ong Lé Thanh Tuan

Ong Pao Xuan Tuit

Cha tich HPQT

Thanh vién HDQT

Thanh vién HDQT

Thanh vién HDQT

Thanh vién HDQT

Ban lanh dao

Ong Trinh Ngoc Hiéu
Ong Pao Xuan Tuét
Ong Nguyén Xuén Bién

Ong Db Khic Hiung

Giam déc

Pho giam doc

Pho giam doc

Ké toan trudng

Ban kiém soat

Ba Luong Thi Tuyét
Ong Nguyén Hitu Diing

Ong Lé Hoai Phong

Trudng ban kiém soat

Thanh vién ban kiém soat

Thanh vién ban kiém soat
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Bao cao tai chinh

Pon vi: triéu dong

Tai san 60,989 95,698 113,026 106,101 144,030
Tai san ngan han 40,950 79,945 103,933 97,657 132,733
Tién va cac khoan tuong dudng tién 22,163 46,721 20,114 50,343 90,783
Céc khoan dau tu tai chinh ngan han 0 0 46,374 5,000 13,500
Cac khoan phai thu ngén han 16,529 25,562 29,322 32,615 22,220
Hang tén kho 2,119 5,887 7,810 9,455 6,004
Tai san ngdn han khac 139 1,775 314 244 226
Tai san dai han 20,040 15,753 9,093 8,444 11,297
Cac khoan phai thu dai han 0 0 0 0 0
Tai san cg dinh 19,159 14,630 8,136 7,350 8,819
Bat dong san dau tu 0 0 0 0 0
Céc khoan dau tu tai chinh dai han 23 23 523 533 533
Tai san dai han khac 858 1,100 434 561 1,946
Lgi thé thugng mai 0 0 0 0 0
Ngudn vén 60,989 95,698 113,026 106,101 144,030
No phai tra 22,168 22,038 37,107 15,483 20,221
NG ngan han 20,006 20,002 36,933 15,183 19,943
Ng dai han 2,162 2,036 174 300 1,767
Von chu sé hitu 38,822 73,660 75,919 90,618 123,809
Vén chu s@ hitu 34,646 64,809 72,595 86,617 123,809
Ngudn kinh phi va qu§ khac 4,176 8,851 3,324 4,001 1,767
Két qua kinh doanh

Téng doanh thu 56,833 78,300 56,325 52,169 95,098
Céac khoan gidm trir doanh thu 0 2,051 0 72 0
Doanh thu thuan 56,833 76,249 56,325 52,098 95,098
Gi& v8n hang ban 25,110 35,275 32,027 29,075 35,521
Lgi nhuén gép 31,724 40,974 24,298 23,023 59,577
Doanh thu hoat dong tai chinh 273 1,136 5,522 6,300 7,357
Chi phi tai chinh 95 89 119 63 11
Trong do: Chi phi lai vay 93 70 18 0 0
Chi phi ban hang 489 383 526 916 502
Chi phi quan ly doanh nghiép 2,228 2,893 4,569 3,952 4,875
Lgi nhuan thuan hoat dong kinh doanh 29,184 38,745 24,605 24,393 61,547
Thu nhap khac 329 1,995 1,082 169 1,699
Chi phi khac 249 1 163 0 1,157
Lgi nhuén khac 80 1,994 919 169 542
Lgi nhuan trudc thué 29,264 40,740 25,524 24,562 62,089
Chi phi thu& TNDN hién hanh 0 0 0 1,564 4,437
Chi phi thué TNDN hoan lai 0 0 0 0 0
Lgi nhuén sau thué TNDN 29,264 40,740 25,524 22,998 57,652
L&i co ban trén cd phiéu 29,264 40,740 25,524 3,833 9,609
Luu chuyén tién tir hoat déng kinh doanh 22,972 29,111 23,808 -12,215 26,256
Luu chuyén tién tir hoat déng diu tu -1,678 -750 -44,791 46,633 17,375
Luu chuyén tién tir hoat déng tai chinh -807 -3,809 -5,781 -4,241 -3,191
Luu chuyén tién thuan trong ky 20,487 24,553 -26,764 30,176 40,440
Tién va tucng duong tién dau ky 1,642 22,163 46,721 20,114 50,343
Tién va tuong dudng tién cubi ky 22,163 46,721 20,114 50,343 90,783
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Gid muc tiéu (31/12/2011): 87,719 VNP Gia hién tai (11/3/2011): 93,800 VNP

TVSI%

Chi tiéu tai chinh

Chi tiéu bon vi 2007 2008 2009
1. Kha nang thanh toan
Kha néng thanh todn ngan han lan 4.0 2.8 6.4 6.7
Kha nang thanh toan nhanh lan 3.7 2.6 5.8 6.4
Kha ndng thanh todn bang tién lan 2.3 1.8 3.6 5.2
2. Kha nang hoat dong
Vong quay khoan phai thu vong 3.9 2.5 2.4 5.5
Ky thu tién binh quan ngay 93 146 152 65
Vong quay hang ton kho vong 8.8 4.7 3.4 4.6
S6 ngay luu kho binh quéan ngay 41 77 107 78
Vong quay khodan phai tra vong 7.6 5.5 5.1 5.8
Ky tra tién binh quan ngay 47 66 71 62
Vong quay t6ng tai san vong 1.0 0.5 0.5 0.8
Vong quay tai san cd dinh vong 4.5 4.9 6.7 11.8
Vong quay von luu dong vong 1.9 0.9 0.7 1.0
3. Kha nang can do6i von
Ng phai tra/Ngudn v6n chd sé hitu % 30% 49% 17% 16%
Ng phai trd/ Téng ngudn vén % 23% 33% 15% 14%
NG dai han/T6ng ngudn vén % 2% 0% 0% 1%
NG ngén han/Téng ngudn vén % 21% 33% 14% 14%
4. Kha nang sinh IGi
Bién Igi nhuan gop % 54% 43% 44% 63%
Bién Igi nhuan hoat déng % 51% 449, 47% 65%
Bién Igi nhuan trudc thué % 53% 45% 47% 65%
Bién Igi nhuan sau thué % 53% 45% 44% 61%
ROA % 43% 23% 22% 40%
ROE % 55% 34% 25% 47%
5. Ty sO gia tri thi truéng
Book value (d6ng) dong 73,660 75,919 15,103 20,635
EPS (d6ng) déng 40,740 25,524 3,833 9,609
6. Phan tich Dupont (ROE) cc ban
Lgi nhuan sau thué/ Doanh thu % 0.53 0.45 0.44 0.61
Doanh thu/Téng tai san % 0.80 0.50 0.49 0.66
Vong quay tai san cd dinh vong 4.51 4.95 6.73 11.76
Tai san c6 dinh/ Tai san % 0.15 0.07 0.07 0.06
Téng tai san/ VCSH lan 1.30 1.49 1.17 1.16
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So sanh mot so chi tiéu tai chinh véi cac cong ty khai khoang

Chi tiéu HGM KTB KSS KSH BMC Trung binh
Kha nang thanh toan ngan han 666% 76% 191% 99% 244% 189%
Kha ndng thanh todn béng tién 523% 4% 2% 0% 130% 42%
Vong quay hang tén kho 7.43 38.97 4.02 9.27 0.18 5.53

Co cdu tai san nguon von

Tai san ngan han/ Téng tai san 92% 15% 60% 21% 56% 47%
Tién m&t/ Téng tai san 72% 1% 0.5% 0.04% 30% 11%
NG phai trd/Téng ngudn vén 14% 20% 45% 22% 29% 26%
NG ngén han/T6ng ngudn vén 14% 20% 31% 22% 23% 25%
Mirc sinh Igi

LN bién gbp 57% 8% 18% 27% 88% 21%
LN bién sau thué 55% 51% 10% 28% 21% 28%
ROA 40% 55% 10% 14% 5% 25%
ROE 47% 69% 18% 18% 7% 32%

Phan tich Dupont

Lgi nhuan sau thué/ Doanh thu 55% 51% 10% 28% 21% 28%
Doanh thu/Téng tai san 72% 107% 96% 50% 24% 83%
Téng tai san/ Vén chu sé hitu 116% 125% 183% 128% 141% 147%%
Vong quay tai san c6 dinh 922% 127% 241% 64% 55% 157%
Tai san c6 dinh/ Tai san 8% 85% 40% 79% 44% 53%

Cac dé an tham do quang antimon giai doan 2007-2025

NOi dung Muc tiéu Von dau tu
1 [TD quang antimon B6 Mdi Ha Giang 1.500 tan Sb cap C1 7 ty dong
2 [TD b6 sung quing antimon md Lang Vai Tuyén Quang 5.000 tdn Sb cdp C1+C2 10 ty dong
3 [TD quang antimon Ducng Huy Quang Ninh 2.000 tan Sb cdp C1+C2 7 ty dong
4 [TD quang antimon trong ddi cau tric L6-Gam Ha Giang, Cao Bang 25 ty dong
5 [TD quang antimon trong vung Nam Chay Lao Cai 15 ty dong
Cac du an khai tuyén va luyén antimon tir quing giai doan 2007-2025
DI . 0 D oNg d O
1 | Khai tuyé&n thé quing antimon B6 Mé&i (Ha Giang) C6ng nghiép 100 tan 6
2 Kh0|n phuc khai thac, tuyén quang antimon mo Lang Vai (Chiém Hda, Céng nghiép 500 t4n 30
Tuyén Quang)
Nghién clru dau tu xay dung nha may luyén antimon thdi tai Chiém Hoda o o
3 A 2 A = 500* tan 35
(Chiém Hoéa, Tuyén Quang)
Khai thac, tuyén tinh quing antimon D6ng Khe Chim va Tay Khe Chim R . o
, L(Cam Pha, Quang Ninh) Cong nghiep 200 tan ”
Xay dung nha may luyén antimon thdi tai C&m Pha, Quang Ninh - 500%* tan
Khai tuyén tinh qudng antimon Déng Quang 3 va Ddng Quing 2 (C&m a oA -
5 Pha, Quang Ninh) Cong nghiép 300 tan 25
6 KthI tuy_en thé quang antimon Dudng Huy va Béng Mé (Cam Pha, Céng nghiép va nho 200 t&n 15
Quang Ninh)

(Ngudn: B6 cbng thuong)
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TVSI

CHUNG KHOAN TAN VIET

San giao dich ciia moi nha

Khuyén cao st dung

Tat cad nhifng thong tin néu trong bao cao nay da dugc
xem xét cin trong, tuy nhién Céng ty C6 phan Ching
khoan Téan Viét (TVSI) khong chju bat ky mét trach nhiém
nao dG6i vdi tinh chinh xac clda nhitng thong tin dugc dé
cap dén trong bdo cdo nay. Cac quan diém, nhén dinh,
danh gia trong bdo cdo nay la quan diém cd nhan cla cac
chuyén vién phan tich ma khéng dai dién cho quan diém
clia TVSI.

B&o cdo chi nhdm cung cdp théng tin ma khéng ham y
khuyén ngudi doc mua, ban hay nam gilt chirng khoén.
Ngugi doc chi nén s dung bdo cado phéan tich nay nhu
mot ngudn thong tin tham khao.

TVSI cé thé c6 nhitng hoat déng hdp tac kinh doanh véi
cac doi tugng dugc dé cap dén trong bao cdo nay. Ngudi

PHONG NGHIEN CUU VA TU VAN PAU TU
Pho phong Nghién ciu va Tu van Pau tu
ThS. Hoang Thi Thanh Thuy
Chuyén vién phan tich:
ThS. Bui Thu Huong

Email: huongbt@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay H6, Ha Noi

Chi nhanh HCM Chi nhanh Hoan Kiém

193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Ki€ém  95A Nguyén Duy Duong, Q. 5
DT: (08) 38306547
Fax: (08) 38306547

DT: (08) 38386868
Fax: (08) 39207542

DT: (04) 39332233
Fax: (04) 39335120

DT: (04) 37280921

Thang do khuyén nghi (*)

-10% dén 30% Nén ban

Ban vdi khéi lugng Ién

-10% dén 10% Cam gii
10% dén 30% Nén mua

Trén 30% Mua véi khéi Iudgng I6n

Mau sdc cua thang do khuyén nghi dudc cdn cir vao
ty sudt sinh Igi giira mdc gia hién tai cua cé phiéu va
gia muc tiéu.

San pham phong Nghién cltu va Tu van Pau tu:

® Bao cao thudng xuyén
Thong tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cubi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
® Bao cao phan tich
Bdo cao Kinh té Pau tu thang
Bdo cao phan tich nganh
Bdo cao phan tich cong ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK co gia tri vén hoa I6n nhat
® San pham giao dich
I-trade Home

I-trade Pro

Fax: (04) 37280920

Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning

19 Dién Bién Phu 114 Quang Trung
DT: (031) 3757556 DT: (0511) 3752282
Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn

Email: contact@tvsi.com.vn



