TVSI®

San giao dich cia moi nha

Bao cao nhanh

Ngay: 29/12/2009

snc Cong ty Co phan khoang san Sai Gon-Quy Nhon

smeon oUnon ks core,  Nganh: Khai thac khoang san

Linh vuc: Khai thac va ché bién quang Titan

Ma chirng khoan: SQC

Khuyén nghi: Ban
Gia muc tiéu: 122,00VND Gia hién tai: 129,600 VNP

EPS du bao (2009) : 250 VNP BVS(2009): 11,134VND

v Khuyén nghi cua TVSI

_ THONG TIN CO BAN VE CONG TY -

Thong tin co ban vé doanh nghiép

Chi tiéu tai chinh bV: Triéu déng

Tén cdng ty: Céng ty c6 phan khoang san Sai Chi tiéu tai chinh 2007 2008 9T-2009
Gon-Quy Nhan
Doanh thu thuan 38,580| 56,596 108,117
Tén viét tat: SQC : L L
Tén qudc té: Sai Gon— Quy Nhon Mining Lgi nhugn gdp 22,826 17,679 32,182
Corporation
Lgi nhuan SXKD
Tru sé chinh: B6, dudng s6 5, khu cdng nghiép 22,014 15,671 23,626
Nhon HGi, Tp Quy Nhan LNST
< , . o~ 15,853 11,291 22,226
VDL dang ky: 1,200 ty dong
p o Tong tai san
VDL thuc gép: 1,000 ty ddng 9 106,177| 215,345 387,800
bién thoai: (+84) 56 3659181 Vén chi sé hitu
95,259 95,854 207,521
Fax: (+84) 56 3659187 g
Website Www.sgcmining.com 16.74% 11.87% 10.71%
Linh vuc hoat dong chinh ROA 14.93% 7.02% 5.73%
- Khai thac, ché bién va mua quéng Titan va cac san pham EPS (VND)
- Cho thué nha xudng, phuc vu muc dich san xudt kinh doanh Book value(VND) 11,982.26| 10,089.89 10,396.00

CG ciu c6 dong cua cdng ty

60%

7.90%

B C6 ddng trong nudc O CG ddng nudc ngoai

® Ong D&ng Thanh Tam

Hé théng sé liéu cua TVSI dugc dp dung theo tiéu chudn cua quéc té

SQC la cong ty thanh vién trong tap doan Sai Gon Invest
trong s nhitng cong ty thanh vién cta tap doan da cd nhiing
cong ty hién niém yét trén san nhu KBC, SGT. S&@ hitu Ién
nhat cua SQC hién nay la 6ng Pang Thanh Tam hién
dang 1a thanh vién HPQT cua ITA; chu tich HPQT cua
SGT; KBC. Ong Tam clng véi cac thanh vién trong hdi déng
quan tri va ban gidm dd6c cua cong ty cling cam két khong
chuyén nhugng 100% sd lugng c8 phi€u hién dang s& hitu
(chiém hon 67% VDL) trong vong 2 nam. Nhu vay sé lugng
c8 phiéu luu hanh trén thi trudng chi khodng hon 30 triéu cd
phiéu.

Pinh gia c6 phiéu

Phuong phap Gia

FCFE 122,000

Thong tin chinh lién quan

Ngay Tin tlc Ngudn
17/12/2009 |SQC: Ngay giao dich dau tién Www.tvsi.com.vn
10/12/2009 |SQC: Bugc chdp thuin niém yét cd phiéu Www.tvsi.com.vn
23/10/2009 [SQC: Nop hd sc niém yét c6 phiéu Www.tvsi.com.vn
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TVSI®

San giao dich ctha moi nha

Gia muc tiéu: 122,000 VND

Gia hién tai:

129,600 VNP

VI THE CONG TY TRONG NGANH

Don vi: Triéu dong SQC BMC MMC KSH BKC
Téng TS 387,800.00 155,216.53 23,906.26 180,358.33 145,212.11
V4n cha s hitu 207,521.00 132,600.33 20,091.11 131,546.57 88,155.07
Doanh thu thusn 108,117.00 | 58,267.18 | 16,914.10 | 39,697.94 | 48,858.40
Lgi nhuan sau thué (9T) 22,226.00 16,185.48 3,393.95 13,106.75 726.79
Book value(30/9/2009)_VND 2,075.21 16,049.77 16,742.59 11,252.91 23,518.68
EPS (9T_2009)_VND 222.26 195.91 282.83 112.12 19.39
P/E diéu chinh (trailing) 13.93 15.42 24.53

Nguén: BCTC cua céc céng ty, TVSI téng hop

SQC dudgc x&p vao nganh khai thac quing kim loai ciing véi cac ¢ phiéu niém yét & trén san la: BMC; MMC; KSH va BKC. Trong
do SQC va BMC cung dia ban hoat déng tai tinh Binh Dinh va cung khai thac va ché bién quang Titan. Hién nay tai Binh Dinh c6
khoang 30 cbng ty khai thac Titan dudc cdp phép hoat dong tuy nhién hau hét cac cong ty nay chi dirng lai khai thac va ban san
ph&m quadng thd. Chi cé 3 c6ng ty ché bién sau Titan bao gobm C6ng ty TNHH khoang san Ban Mai (hoan nguyén Ilmenite), CTCP
khoang san Binh Dinh (xi Titan) va CTCP khoang san Sai Gon— Quy Nhan (xi Titan).

Néu nhu xét v& quy md tong tai san va von chu sd hitu thi SQC chiém vi tri dAn dau trong nhém céc cdng ty trén. Doanh thu
cling nhu IGi nhuén sau thué cua cong ty cling 8 mdc tuong d6i kha. Vi nha may tuyén tinh quing céng sudt 10,000 Tan/thang,
SQC hién dang sd hitu nha may cé6 quy mé I6n nhat Viét Nam dic biét 1a cong ty d& cd su 6n dinh trong ngudn nguyén liéu
dau vao cho khoang thgi gian 30 nam.

Doanh thu va LNST cua SQT qua
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B Doanh thu thuan O LNST

Don vij: Triéu dong

Tai san va VCSH cua SQC so vdai
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Nguén: BCTC cua cdc céng ty, TVSI téng hgp

nganh
387,800
215,345 207,521
| 110,297 126,173
| 854 1,02 93,651
SQC B SQC B
nganh nganh

B T8ng tai san O VCSH

- TINH HINH HOAT PONG -

Pa phan Titan khai thac tai Viét Nam déu dudc ché& bién va xuit khiu ra
thi trudng nudc ngoai. Mac du sy sut gidam chung clia nén kinh té€ trén thé
gidi cd anh hudng truc ti€p téi hoat dong san xudt kinh doanh cla nhiéu
nganh san xuat, nhung mang tinh chat cia kim loai quy, Titan van gilr vai
trd 1a ngudn nguyén liéu quan trong cho cac san phdm. Vi vy rdi ro
kinh doanh cua SQC la khéng I6n. Tuy nhién mot van dé hién nay dang
la trd ngai v8i SQC cling nhu cac doanh nghiép ché bién sau khac la mudc
thu€ xudt khdu xi Titan hién nay la khd cao (18%), trong khi thué xuat
kh&u quéng Titan thd chi c6 5%.

Nhin vao bi€u @& doanh thu va Igi nhudn sau thué clia SQC chlng tdi nhan
thdy cbng ty cd téc d6 tang trudng doanh thu kha I6n. Nam 2008 ting
47% so v&i ndm 2007 va 9 thadng dau nam 2009 con s6 nay da tang lén
91.03% so v@i cd ndm 2008. Trong d6 doanh thu tir hoat dong san Idp,
lam sach méi trugng tan thu Titan luén chi€ém ty trong I6n trong co cau
doanh thu. Thang 7/2009, SQC da dua vao hoat déng Nha may tinh luyén
Xi Titan cé cong suét I6n nhat Viét Nam giai doan 1. Giai doan nay nha
may hoat dong vdi 2 10 tap trung san xudt xi Titan vGi do tinh khiét 1én tdi
93% (d6 tinh khiét cao nhat Viét Nam hién nay). Ngoai ra nha may con
cho ra san phdm phu la sat vai cdng sudt 12,000 t&n/ndm. Theo k& hoach
dén giai doan 2 nha may sé xay dung thém 3 10, quy mo san lugng xi va
sét tédng Ién tuong Ung la 36,000 tdn/nam va sat la 18,000 tdn/nam.

Quy md téng tai san va vén chd sé hitu cta SQC déu I6n han so vdi trung
binh nganh. Cac cbng ty trong nganh da phan s dung VCSH tai trg cho
hoat dong clia minh nhiéu hon ding ng nhung SQC cé chinh sach rat khac
khi str dung don by tai chinh tuong déi 16n (50%) dé tai trg cho tai san.

V@i dac thu san xudt kinh doanh cia minh, tr{f lugng khoang san la ngudn
nguyén liéu chu y&u cé tinh quyét dinh dén su phat trién cta cdng ty bén
canh cac nguyén liéu dau vao khac nhu dién, dau diesel, than cling la
nhitng yéu t6 can thiét cho su van hanh cta nha may. Hién cong ty dang
tap trung khai thac trif lugng khoang san tlir cac mo dudc cdp phép tai Phu
My, Phu Cat, Nhan HGi, Nhan Ly. Ngoai ra SQC ciing tim cac don vi khai
thac quing thdé dé€ ting cudng su 8n dinh clua nguyén liéu dau vao (tu
20% - 30% téng nguyén liéu)
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 122,000 VND

Gi3 hién tai: 129,600 VND

TINH HINH TAI CHINH

So sanh véi cong ty ciing nganh

Kha nang thanh toan SQC BMC
KN thanh todn hién hanh 2.47 6.58
KN thanh todn nhanh 1.99 5.18
Hiéu suat si dung tai san

Vong quay hang tén kho 5.2 2.36
Vong quay tai san c6 dinh 0.28 0.93
Vong quay téng tai san 0.35 0.39
CJ cau von

Ng phai tra/NVCSH 86% 17.10%
NG phai tré/T6ng Tai san 46.5% | 14.61%
Kha nang sinh Igi

Lgi nhudn bién gép 29.76% | 42.95%
Lgi nhudn bién trudc thué 25.69% | 42.08%
Loi nhuan bién sau thué 20.55% | 35.53%
ROA 10.71% | 6.03%
ROE 5.73% | 7.06%
Lgi ich cd dong

[Bookvalue (30/9/2009)_VND 10,396.00(16,050.00
EPS trailing (30/9/2009)

| VND 1,111.30 | 3,388.00
F/E 95.13 15.98
P/BV 10.196 3.36

Nguén: BCTC cua céc céng ty, TVSI téng hop

Chinh sach c6 tirc clia cong ty

BMC va SQC cung c6 dia ban hoat dong tai tinh Binh Dinh va cung khai
thac va ché& bién cac sadn pham tir quéng Titan (s&n phdm chinh la xi ti-
tan) cho nén ching téi tién hanh so sanh cac chi tiéu tai chinh dé danh
gid kha ndng hoat dong ctia mdi céng ty.

Kha nang thanh toan

V& kha ndng thanh toadn thi SQC thap han hdn so v6i BMC. Nguyén nhan
la do BMC d& hoat ddong khai thac Titan trudc SQC, tai san dai han da
dugc trich khdu hao mot khodng thai gian trudc dé nén gia tri con lai la
khong I8n. Con SQC do mdi dugc thanh Iap vao nam 2006, viéc xay dung
I&p d&t cadc nha may mdi van dang tiép tuc dudc trién khai nén giai doan
dau TSCD cua cbng ty la khd I6n. Tuy nhién kha ndng thanh toan cua
SQC theo danh gia cla chiing t6i 1& vdn dam bao & mdrc d6 an toan.

Kha nang hoat dong

Vong quay hang tén kho cia SQC cao hon cia BMC chirng té su luan
chuyén hang héa trong ky clia SQC t&t hon, khéng cé nhiéu hang hda dé
ton dong.Thém vao dé cling vi ly do mdy méc; nha xudng cling mdi dang
trong giai doan dau hoat dong nén vong quay tai san cd dinh va tai san
cling khéng thé bang BMC.

Cd cau von

Néu nhu BMC kha than trong trong viéc st dung von khi ty 1é ng 8 muic
kha th&p (15%) cb thé& coi 1a ty |1& tuong d6i an toan thi SQC lai manh
dan s dung nd trong cc cdu vén cua minh. Diéu nay ciing cd thé ly giai
dugc bdi vi SQC mdi di vao hoat dong nén tiém luc tai chinh chua du
manh dé tu tai trg cho hoat ddéng clia minh.

Kha nang sinh Igi

Néu nhu xét vé con s6 tuyét ddi thi doanh thu va Igi nhuan sau thué cla
SQC déu cao han BMC nhung néu cac chi tiéu tuyét d6i cho thdy mirc do
hoat ddng tuong ximng vaéi quy md tdng tai san va VCSH thi cac chi tiéu
do ludng kha nang sinh 18i cd ban nhu Igi nhuan bién gdp; LNST/doanh
thu thi SQC khdng bang BMC.

Hé s6 gia tri thj trudng

SQC la moét trong nhitng thanh vién cla tap doan Dau tu Sai Gon (SGI)
v8i nhitng tén tudi trén hai san giao dich ch&ing khoan nhu KBC, SGT.
Clung vdi tiém nang cla nganh san xuat Titan sdu md&i mé tai Viét Nam
chdc chdn SQC sé thu hat dugc sy quan tdm cua nhiéu nha dau tu. Ciing
vi vay ma P/E va P/B clia cong ty d mdc cao hon so vdi rat nhiéu cac do-
anh nghiép khac trong nganh. T&r ngay chao san (17/12/2009) véi gia
khong phai la thap trén thi truéng hién nay (81,000d) nhung SQC lién tuc

N3m 2009 2.29% (*) tang tran véi khéi lugng giao dich thanh cong rat nho.
Ném 2010F 20% Téng vén dau| Ty Ié gop
- Du an tuyén tinh dang trién khai
N&m 2011F 30% tran tuyen t g tré ! tu vén
L o L Du &n tuyén tinh trién khai tai My Thanh 80 ty dong 30%
Ty 1€ cO tic s& dugc Dai hdi dong co6 dong - —— — — —— S
théng qua hang n¥m va c8 tic c6 thé dugc Du an tuyén tinh tai Quang Ngai 80 ty déng 30%
thanh todn nhi&u Ian trong ndm. C3 tlc cé Dy &n tuyén tinh tai Ham Té&n - Binh Thuan 45 ty dong 30%
thé trd bang tién mat hodc c6 phiéu hodc Dy 4n phat trién san phdm 30%
bang cac tai san khac néu cé su dong y cla Du an nha may xi Titan My Thanh 400 ty dong 30%
Pai hodi ddng c6 dong. AN X4 3 5 ia &
al NC g g D_L_JN’ anﬁxay QUQQ rla ta‘ng khu céng nghiép ché 300 ty dbng 30%
bi€n sau tai xa My Thanh
£\ DiA P s A
(*) Riéng c0 tuc nam 2009 cua cong ty dugc Du &n nha may luyén thép 100 ty dong 30%
chung tdi diéu chinh vd&i sé lugng c6 phiéu S0 n X3v dn 50 G5t va chuven o —
. A el i . s an xay dung, lap dat va chuyén giao céng
cu? cbng ty tai thGi diém 30/11/2009 la 100 nghé nha may Xi Titan tai Ninh Thuan
triéu.
SQC - Bao cao phan tich Trang 3



T \/ SI @ Gid muc tiéu: 122,000 VND Gid hién tai: 129,600 VNP

San giao dich ctia moi nha

_ CAC DU AN PANG TRIEN KHAI _

Togg von "l'y Ig, Tinh hinh thuc hién Doanh thu Loi nhu_ag

dau tu |gop von i - sau thué
T ndm 2010 1a 100 be/ndm cac ndm sau moi
nam tang 20%

Dy an c6 cong suat 10,000 tan quang/thang->

Du &n tuyén thoé

Dy &n tuyén tinh trién khai tai My

) e o , ,
Thanh 80ty dong| 30% |5, nghin t&n ndm 150 ty 45ty
. P ) . ~ s n Dy an c6 cong sudt 10,000 tan quang/thang-> , §
0, g ’ C
Du an tuyén tinh tai Quang Ngai |80 ty dong| 30% 120 nghin t&n nm 150 ty 45 ty
Dy &n tuyén tinh tai Hadm Tan - S o, |Pu&n nay cé céng sudt 5,000 tdn qudng/thang-> , ,
Binh Thuan 45ty dong| 30% 60 nghin tan nam 125ty 45ty
. e © Dy &n tuyén tinh song song véi viéc trién khai cac , ,
0 - ! :
Du an phat trién san pham 30% san pham Ziron; Rutile; Monazite 180 ty 40 ty
D' Gn nha mav xi Titan My 400 1y Giai doan 1 da thuc hién xong; giai doan 2 sang GtDEB:OO GD1: 130 ty
. y y ° Y | 30% |h&m 2010 s& trién khai va n3m 2011 s& dua vao | Y <°N9 |48ng;GDD2:
Thanh déng A GbD 2: 520 > oen
hoat dong S 100 ty dong
ty dong
Du an xdy dung ha tang khu 300 tv Xay dung ha tang cum khu céng nghiép vao nam
cong nghiép ché bién sau tai don Y 30% [2010 @€ ddn cac nha dau tu; du kién du an hoan 10 ty 4 ty déng
x4 My Thanh 9 thanh dién tich 20,000m2
. L o . 100 ty o, [Nha may luyén thép du kién dugc trién khai vao , 8
Du an nha may luyén thep dong 30% nam 2010 va di vao hoat déng vao gilta nam 2011 S0ty 10ty
Du &n xay dung, 1&p dat va Du &n nay trién khai vao nam 2010 va hoan thanh
chuyén giao c6ng nghé nha may di vao hoat dong giai doan 1 vao nam 2011; giai 10 ty
Xi Titan tai Ninh Thuan doan 2 duy kién hoan thanh vao nam 2012
Tinh dén thdi di€ém hién nay SQC d& hoan thanh
Du an nha xudng tai khu kinh té xong hon 10,000 m2 nha xudng tai Khu kinh té
Nhon Hoi Nhon Hoi dé€ cho thué va toan bd dién tich d3 dugc

cac doanh nghiép dat thué

® Nha may san xudt xi Titan dugc khanh thanh va chinh thirc dua vao hoat dong tur thang 7/2009 tai xa My Thanh, huyén Phu
M§ véi téng vén dau tu 1a 1,000 ty ddng.

® Bén canh hoat dong khai thac va ché bién sau Titan hoat dong cho thué nha xudng; xdy dung va cum khu cong nghiép cho
thué la hoat dong dugc SQC chu trong dau tu trong thdi gian vira qua va sé ti€p tuc dau tu trong thdi gian téi. Tinh dén thoi
diém hién nay SQC da hoan thanh xong hon 10,000 m2 nha xudng tai Khu kinh té Nhon H6i dé cho thué va toan bd
dién tich d& dudc cac doanh nghiép dat thué. Du ki€n mdi ndm SQC sé& cho thué khoang 20,000m2 nha xudng & Cum cong
nghiép My Thanh.

_ GIA PINH CHO PHAN PINH GIA _

Doanh thu va gia von hang ban

Can clr vao cac dy an SQC dang ti€n hanh thuc hién nhu trén ching t6i udc tinh doanh thu cta cong ty theo hai nam dau 2010 va
2011 & mfc 869 va 1,305 ty VND. Cac n&m tiép theo du bao san lugng va gid ban hang ting 1&én 30% mdi ndm nhu vay doanh
thu sé tdng vdi t6c dd 9%/nam; chi phi udc tinh mdi ndm tdng thém 10%. Trong thdi gian ddu mdi di vao hoat ddng nén khau
hao tai sadn c6 dinh cta doanh nghiép la tudng doi I16n diéu nay lam &nh hudng dén gid von cla cong ty sé cao hdn so véi cac
doanh nghiép khac cung hoat déng trong nganh. Tuy nhién khi cac nha may clda SQC di vao hoan tat thi doanh nghiép sé tan
dung dudc Igi thé nhd quy mo va ty Ié gia von hang ban/doanh thu sé giam xudng.

Chi phi ban hang

Trong ba nam dau mdi di vao hoat dong nén SQC khong phai mat chi phi ban hang do cac nha may san xuat chd yéu cung cép
cho nha may xi Titan 8 My Thanh, mat khac Titan la m0t mat hang quan trong va can thiét cho nganh céng nghiép quan trong
nhu hang khong, cdng nghiép qudc phong...cho nén viéc tiéu thu sé khéng tén nhiéu chi phi.

Chi phi quan Iy doanh nghiép

Véi viéc cac nha may mdi cla cac dy an di vao hoat dong diéu nay sé lam cho chi phi quan ly tédng Ién theo gid dinh cta ching toi
sé tang 1én 20% vao nam 2010 va 10% cho cac nam ti€p theo sau.

Chi phi tai chinh

SQC khéng tham gia dau tu tai chinh nhiéu cho nén chi phi tai chinh dudc ching tdi udc tinh bang chi phi I18i vay cta cong ty. Véi
hang loat cac du an nhu trén, tdng v8n dau tuv SQC can dung trong giai doan nay la han 1000 ty déng trong d6 vén vay chiém
dén han 700 ty (ty Ié dong gop clia VCSH trong cac du an nay chi chiém 30%). SQC hoat ddng trong linh vuc vu dai 1ai sudt clda
chinh ph. Ndm 2010 cadc doanh nghiép nay s& nhan dudc 13i sudt vay vén uu dai thdp hon 2% so vdi mat bang chung cua thi
trudng nén ching téi du tinh chi phi 1di vay cua SQC d muc 11% - 12%/nam. G6c vay sé dudc tra déu hang nam.

SQC - Bao cao phan tich Trang 4



Gid muc tiéu: 122,000 VNP Gid hién tai:

TVSI®

129,600 VND
San giao dich ctia moi nha

_ GIA PINH CHO PHAN PINH GIA _

Thu nhdp khac va chi phi khac: Theo ddi tinh hinh hoat dong cua cong ty trong nhifng nam qua va xét trong khoang thgi gian
hoat déng sép tdi ciia cdng ty ching téi gia dinh rang cdng ty sé khdng phat sinh doanh thu va thu nhép tlr cac hoat ddng khac
nhu thanh ly tai san c6 dinh hay dau tu gép von vao cac cong ty lién doanh; lién két...

Kh&u hao

SQC ap dung phudng phdp khdu hao theo dudng thdng cho céc tai san theo ding quy dinh cha chinh sach k& todn. Tuy nhién tai
thdi diém tién hanh tim hi€u va phéan tich céng ty ching t6i khéng rd chinh sach cia SQC véi viéc khdu hao tirng tai san cho nén
udc lugng khdu hao sé dugc tinh toan can c 8 mét mdc chung cho cac loai tai san.

TSCP hitu hinh Thoi gian Nguyén gia Gia tri con lai Khéu hao Ty Ié khdu hao |KH con lai|
1 [Nha clra vat kién tric 2-15 ndm 681,798.99 545,050.34 136,748.65 20% 80%
2 [May mac thiét bi 4-5 nam 104,183,582.37 99,438,578.37 4,745,004.01 5% 95%
3 [Phuang tién van tai 2-7 nam 2,842,206.82 2,068,952.15 773,254.66 27% 73%
4 [Thiét bi quan ly 2 -3 n3m 208,896.08 113,159.40 95,736.68 46% 54%
5[TSCD khac 2 -10 nam 376,181.73 322,349.79 53,831.93 14% 86%
6[TSCD vod hinh 10,000.00
7 Phan mém ké toan 10,000.00
8 |Bat dong san dau tu 19,909,584.84

Nguén: BCTC cua coéng ty, TVSI téng hop
Uu d3i vé thué

D3&i véi du an Khu lién hiép san xudt va khu nha xudng cho thué, SQC dudc ap dung mdc thué sudt TNDN 10% trong vong 15
ndm ké tr khi dy an bt dau di vao hoat dong san xuét kinh doanh,ddng thdi dugc mi&n thué TNDN trong vong 4 ndm ké tir khi
c6 thu nhap chiu thué€ va gidm 50% s6 thué phai ndp cho 9 nam ti€p theo ddi vdi cac du an trén. Du an nha may san xudt xi Ti-
tan cdng ty dugc mién thu& TNDN trong vong 3 ndm va gidm 50% trong 5 n3m tiép theo. Nhu vdy c6 thé thdy SQC nhan dugc
kha nhiéu sy uu dai vé thué va diéu nay cang lam cho thu nhap cla doanh nghiép hdp dan han. Nhu vay mic thué suat vu dai

danh cho SQC trong thgi gian téi khoang 12.5%.
| KET QUA DINH GIA .

Can c vao nhitng thdng tin thu thdp dudc ching téi da tién hanh dinh gid c8 phi€éu SQC dua trén nhitng gia thiét dudc coi la tin
cay nhat vé tinh hinh hoat déng cla cong ty trong khoang thdi gian t8i. Nhifrng bién sé vé ty Ié chiét khiu,téc dé tang
trudng cua céng ty dudc dua ra bdi nhin dinh chd quan dua trén nhirng yéu té khach quan dudc xem xét can trong
va 6 mirc ma chung téi cho 1a hop ly nhét. Trén cd sd dé KQKD nhitng ndm tdi clla SQC dudc udc lugng nhu sau:

Nam 2010 2011 2012 2013 2014
Doanh thu 869.00 1,305.00 1,595.00 1,738.55| 1,895.02
Gid v6n hang ban 521.00 767.00 843.70 928.07 1020.88
Lgi nhuan gdp 348.00 538.00 751.30 810.48 874.14
Chi phi quan ly doanh nghiép 3.7 4.04 4.45 4.89 5.38
Lgi nhuan t&r HDSX kinh doanh 344.32 533.96 746.85 805.59 868.76
Doanh thu hoat déng tai chinh
Chi phi tai chinh 84.42 84.42 84.42 84.42 84.42
Chi phi 1&i vay 84.42 84.42 84.42 84.42 84.42
Lgi nhuan trudc thué 259.90 449.54 662.43 721.17 784.34
[Thué TNDN 64.98 112.38 79.49 86.54 94.12
Lgi nhuan sau thué& TNDN 279.35 421.57 667.36 719.05 774.64
SQC dudc dinh gid theo phuong phéap chiét khdu dong tién cho Ty sudt chiét khau giai doan 1 12%
chl sd hitu (FCFE) theo m6 hinh dinh gid ba giai doan. Giai Gia tri hién tai c6 phiéu giai doan 1 11,432.2
doan mot trong vong ndm nam tur 2010 dén 2014. Giai doan 2, T6c dd tdng trudng clia dong tién sau 2014 20%
dong tién cua cbng ty sé tang trudng déu véi téc dd tdng Ty su4t chiét khau giai doan 2 15%
tr‘Lrt’jng 20°/‘o/nvém, gie?i doaf 3 tdc ‘f'f’ taing trch’,!ng gj.émN xudng Gia tri hién tai cla c6 phiéu giai doan 2 8,025.2
(Eon }10/,0 ve t‘angwtrchnghdeu q:.la Cic naAm.vChungrj to,l cung Im"l T6c do tang trudng cua dong tién sau 2019 11%
y V@i cac nha dau tu rang vén diéu |é dang ky cua SQC la ) . T ..
1,200 ty déng tuy nhién thdi diém hién tai vén diéu 1é thuc gép Ty suat chiet khau gl,a' doan 3 13%
méi chi 1a 1,000 ty dong tuong dudng véi 100 triéu cd phigu. i@ tri hién tai clia c6 phiéu giai doan 3 102,332.9
Chung tdi cling chua cé dudc thong tin cu thé khi nao cong ty Gia trj hién tai cua SQC 121,790.3

sé ti€n hanh tang von diéu Ié va vdi hinh thifc nhu thé nao nén
tam thsi trong phan dinh gid van 18y s& lugng ¢6 phiéu 13 100
triéu. Khi cé su thay d&i vé khéi lugng ¢8 phiéu luvu hanh cua
cdng ty chac chan sé anh hudng t6i két qua dinh gia trén.

Nhu vay gid SQC theo nhitng gid dinh cho phan dinh gia clia chidng
toi vao khoang 122,000 dong.
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T \/ SI @5 Gid muc tiéu: 122,000 VNP Gi3 hién tai: 129,600 VNP

San giao dich ctia moi nha

- THONG TIN PINH GIA THAM KHAO -

Céc cb phiéu cling nganh khai thac khodng san véi SQC hién nay la BMC, MMC, KSH, BKC, trong d6 BMC cé cling dia ban hoat

dong Binh Dinh va cung khai thac quang Titan vdéi SQC.
Uédc tinh EPS cho SQC cho dén cudi nam 2009:

Lgi nhuan sau thué ké hoach cho nam 2009 ciia SQC la 25 ty déng; 9 thang dau nam cong ty d& hoan thanh 88.9% ké& hoach Igi
nhuén. Tuy nhién trong ndm 2009 s6 lugng cd phiéu cha cdng ty thay d6i kha nhiéu do cac Ian phat hanh tdng v6n diéu I1é (trong
ndm v6n diéu 1é thay ddi nhitng 4 ndm). Cho nén EPS diéu chinh cua céng ty udc tinh cho ca ndm 2009 dua trén sé
lugng cé phiéu cubi ky sé la 250 déng. P/E dugc tinh chung cho nhém céc ¢8 phiéu trén la 15.551. SQC hién dang niém yét
trén sé giao dich chirng khoan Ha NG6i (HnX) vdi gid chao san la 81,000. Sau tdm ngay giao dich gid SQC da tang tran lién ti€p l1én
129,600d vai khdi lugng khdp 1&nh mdi ngay rat thap.

Cong ty do mdi hoat dong dugc 3 nam nén chi phi ban dau phai bo ra I6n, Igi nhuén thu vé dugc trong nam nay rat thdp. Tuy
nhién vao ndm sau khi nha may san xuét xi Titan ¢ My Thanh di vao hoat dong thi két qua kinh doanh chdc chédn s& dugc cai
thién hon. M3t khac xét vé dai han véi Igi thé vé quy mo trong linh vuc san xudt mat hang kha ddc biét—xi Titan cho nén chac
chdn SQC s& thu hut dugc su chid y clia cdc nha dau tu.

Udc tinh gia tri sé sach cho cd phiéu cudi nam 2009:

Theo nhu théng tin ma ching téi tim hiéu dudc trong dgt phat hanh tiang vén diéu 1é vao thang 11/2009 vira réi,
SQC thu dudc 105 ty thdng du vén. Gia dinh cudi ndm cdng ty hoan thanh k& hoach Igi nhudn 25 ty va c6 tlc cho cac ¢ déng
van dudc gilt nguyén theo thdng tin cdng ty céng bd, chiing tdi udc tinh dugc VCSH cla cong ty tai thdi diém cudi ndm sé la
1,113.4 ty ddng Nhu vay Book value clia SQC (31/12/2009) Ia 11,134d. P/B ctia nhém cé phiéu trén 13 2.29.

Trong nganh hang khong, cong nghiép quéc phong, cong nghiép vi try, Titan dudc coi la

nguyén liéu thiét yéu. Bén canh d6 hgp chat quan trong cua Titan, TiO2 cling chlra dung cac
dac tinh cao nhu khéng ddc, d6 che phu cao, bén hda hoc va rat bén mau. TiO2 dudc s
dung phd bién trong cac nganh san xuét son, gidy, men si, cao su, da va sdi nhan tao.Mac
du nganh céng nghiép khai thac va ché bién khoang san la mét nganh mdi va non tré tai
Viét Nam, ddc biét linh vuc khai thac va ché bién quing Titan mdi dudc phat trién manh
trong nhitng ndm gan day tuy nhién gia tri gia tdng cla cac san phdm dudc ché bién sau tir
Titan la rat I6n. Khi doanh nghiép san xudt dudc xi Titan hoac Rutil nhan tao thi gia tri san
ph&m téng khoang 2.5 lan; san xudt dudc Pigment thi gia tri san phdm tdng khoang 10 lan;
san xudt dugdc Titan kim loai thi giad tri sdn phdm tdng dugc khoang gan 80 Ian; san xuét

dugc Zircon siéu min (tlr zincon 65%) gia tri san phadm ting 1.6 lan.

Tinh dén thang 9/2009 cbéng viéc ché bién sau Titan tai Viét Nam mdi chi dirng lai & viéc
nghién Zircon min va siéu min, cac du an ché& bién cac vat liéu sdu hon dén nay van chua
thuc hién dugc. Nguyén nhan xudt phat tir viéc han ché cong nghé, vén dau tu va vung
nguyén liéu. Theo quy dinh cua B6 céng thuong, quang Titan thé sé khéng dugc xuat
khdu ma chi d€ phuc vu cho san xuét trong nudc. Viéc han ché xuat khdu quing
thé déng nghia véi viéc quang khai thac thé sé chi dugdc ban & thi truong néi dia.
DAy la mét yéu té thuan Igi I6n cho SQC dé€ md réng ngudn nguyén liéu diu vao,

tdng cudng su 6n dinh cho nha méy ché bién xi va cic du &n tinh ché quing khéac.

Tuy nhién hién nay thué xudt khdu cho cadc san phdm xi Titan hién nay la kha cao 18%
trong khi thué xudt khdu quang Titan chi c6 5% la mét trong nhitng trd ngai chinh cho
nganh néu nhu khéng dudc diéu chinh vao thgi gian tdi. Cac rui ro vé chinh sach sé cé tac

dong I6n dén hoat dong cla cong ty.

SQC - Bao cao phan tich Trang 6



T'VASI

San giao dich cua moi nha

Khuyén cdo st dung San pham phong phan tich TVSI

. . . f s ® Bao cao thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét c&n trong, tuy nhién Céng ty C8 phan Ching Théng tin cAp nhap website hang ngay
khodn Tan Viét (TVSI) khéng chiu bat ky mét trach

nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing

dugc dé cép dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay

nhén cua cac chuyén vién phan tich ma khéng dai dién

cho quan diém cta TVSI. Thdéng ké giao dich tuéan

® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi

o eme A an PSRN o Bao céo Kinh té€ Pau tu thang
cac doéi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y réng TVSI c6 thé& c6 nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TicH PAU TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Trudng phong Phéan tich dau tu
® Hoi thao
TS. Pham Thi Van Ha o o .
Ho6i thao chuyén dé va hdi thao nhé
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