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QNC: Cong ty c6 phin xi ming va xdy dung Quéng Ninh

Gi6i thi¢u chung

Chinh thac hoat dong kinh doanh
tr ndm 1998, hoat dong theo hinh
thic cong ty ¢b phan tir 3/2005,
niém yét ¢b phiéu trén HASTC tir
thang 1/2008. Hién tai vén diéu 18
ciia QNC 1a 125 ty ddng.

Hoat dong véi mé hinh da nganh
nghé tir san xuét than, xi mang, bé
tong, gach, dén thi cong xy lip
cac cong trinh dan dung va cong
nghiép, kinh doanh ha ting khu
cong nghiép va khu déan cu, trong
d6 hoat dong chinh 1a san xuat xi
mang doéng gop 53% doanh thu.

Téc d6 tang trudng hang nim dat
10-15% vé& gia tri san luong va
doanh thu. Thi phén tiéu thu xi
mang chiém 60% & Quéang Ninh va
30% 6 cac dia ban lan cén. Cong ty
¢6 mbi quan hé tét voi chinh quyén
dia phuong va la don vi thi cong
nhiéu du an trong diém cua tinh
Quang Ninh.

Théng tin ¢ phiéu (01/07/09)
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Mar-2009 May-2009
Gia cb phiéu (VND) 23.600
S6 CP dang hru hanh 12.500.000
Vén hoa (ty d) 325
% s0 hiru nha nudc 17,84 %
% s6 hiru cia NDTNN 0,25 %
% s6 hiru cb dong ndi bo 30,62 %
KL trung binh 6 thang 49,606

Thoéng tin doanh nghiép:

Dia chi: Khu Cong nghiép Cai
Lan- Giéng DPéy- Ha Long- Quang
Ninh

bién thoai: +84-(0)33-84.16.48
Fax: +84-(0)33-84.16.39

Website: www.qnce.com.vn

Chuyén vién phan tich:
Phung Quang Viét
viet.phung@vndirect.com.vn

Trwéng by phan:
Vi binh b6
do.vu@yvndirect.com.vn

Doanh thu (tr d) 597615 744445 950600 Doanhthu(trd) 168,272 202,141 149,599
Ty suét lgi nhuan gop 23% 24% 25% Ty suat lgi nhudn gop 23% 21% 25%
Loinhuanrong (trd) o) 506 54685 59,644 LO1nhudnrong (ird) 15,496 9,219 9,008
EPS (d) 4184 4,374 4,459 Ty suat lgi nhuan rong 9% 5% 7%
Tang truéng EPS n/a 5% 20, Long taisan (tr d) 1,047,284 1,283,436 1,316,057
P/E (lan) n/a 5.39 529 14isinngan han (tr d) 424426 613,720 624,100
P/B (lan) n/a 1.56 142 Nongan han (tr d) 419,968 499,341 521,146
Co tire/gia nfa  14,23% 12% TSNH/TTS 41% 48% 47%
ROA 24% 27% 26% No¢ ngdn han/ TTS 40% 39% 40%
ROE 5% 4% 5% He sb vay/Vén chii sé hitu 453%  424%  487%

Quan diém diu tu:

Géi kich cau ciia Chinh phii dwoc trién khai dd mang lai trién vong méi cho nganh xdy ldp va cdc nguyén
vdt liéu xdy dung. Giai doan kho khan nhat dd qua, va chiing téi ghi nhdn sy gia tang trong thdy trong viéc
tiéu thu san pham xi mdng ctia nhiéu cong ty, trong dé ¢6 ONC. Luong hang ton kho trong quy 2 gidm
dang ké, sitc cau dang ¢ mire cao, kha ndng 1on la cdc cong ty o thé tiéu thu hét cong sudt trong ndm nay.
Nganh xi méang dwoc dir bao cé téc dé ting trudng tiv 11 — 15% trong giai doan 5 ndm toi.

ONC ld céng ty san xudt xi mdang va cung iing dich vu xdy ldp dan dau tinh Qudang Ninh. Chiing t6i quan
tam t6i luong tién tir san xudt kinh doanh khé 6n dinh cia cong ty, da phan dén tir mang kinh doanh chinh
1a xi mdng va xdy ldp. Chinh diéu nay tao nén kha nang duy tri mirc chi trd ¢é tirc bang tién mdt rdt cao
cua QNC, dam bao murc trén 30%/ ménh gid trong 3 nam tro lai ddy, ciing nhu thanh toan cdc khodan vay
hién dang cao gap 4 lan vén chii sé hitu.

Diic biét, dy dn cang bién nuéce sau Cdi Lan do Chinh phii phé duyét cho QNC lam chii ddu tu sé la yéu t6
mang lai tiém nang tang trudng cao cho cong ty trong dai han. Thém vdo do, quy dat gan 100ha va kha
nang khai thac cho thué khu cong nghiép Cai Lan rat dang quan tam.

Cé phiéu ONC dang giao dich & P/E va P/B 2008 la 5,4 va 1,56 ldn - la mirc dinh gid ré hon nhiéu so véi
ngdnh va so voi thi truong chung. Trén két qud kinh doanh chiing t6i woc tinh, P/E va P/B 2009 (sau khi da
tang von 1én 133,75 ty tir trd ¢6 tikc bang co phleu 7% cho nam 2008) twong img ld 5,3 va 1,42, ty 1é ¢é
tirc/thi gid dat 12,7% - la mire dinh gid hap dén xét t6i trién vong va tiém ndng ciia cong ty trong twong lai.

Ching t6i d c6 cude trao ddi v6i Ban lanh dao Cong ty vé hoat dong kinh doanh nim 2008, két qua hoat
dong kinh doanh va ké hoach kinh doanh trong nam tdi:

Hoat dong

Sdn xudt va kinh doanh xi mdng: 13 hoat dong chinh, dwoc biét dén voi thuong hidu xi mang Lam Thach,
dong gop 53% doanh thu hang nam cho QNC. Coéng ty chlem linh 70% thi trudng tai tinh Quang Ninh, m¢
rong hé théng phan ph01 thong qua dai 1y tdi cdc tinh mién Trung va mién Nam. Cong ty hién c6 3 nha may
san xuét xi mang vai tong cong suat hon 1,3 triéu tAn/ndm, trong d6 c6 1 nha may Lam Thach I theo cong
nghé 16 dimg da hét khéu hao va hai diy chuyén 10 quay Lam Thach IT méi di vao hoat dong.

Cong ty gip phai su canh tranh gay gt tir phia cac cong ty trong tinh nhu Cam Pha, Hoang Bo, Thing
Long, cung thuong hi¢u 1au ndm nhu xi mang Bim Son, But Son, Hoang Thach... Tuy nhién, Vst'rc canh
tranh cta cong ty nam & gia thanh ré, c6 the duy tri mirc gia ban thap hon d6i thu nho nhiing loi theé:

e Nha may xi miang nim bén canh eo bién, c6 cang Lam Thach, tau trong tai 1000 — 1200 DWT ¢6
thé vao bbc d& hang thuén tién. Dy chinh la loi thé vuot troi so voi cic cong ty xi miang phla béc
khéc trong viéc tlet kiém chi phi van chuyén hang vio Nam trong bdi canh thi truong mién Bic
dang du thira ngudn cung.

e Cong ty duoc cap phép khai thac cac mo da, dét sét, dudng van chuyén chi cach nha may xi ming
1km. M6 da c6 trit luong 16n, c6 thé khai thac trong 50 nam. Hién cong ty dang dau tr mot may
nghién cong suit 140 tan/gid, duoc tai tro boi ngudn vay hd trg cia chinh pha.

Xin vui long doc khuyén cdo cia ching t6i & trang cudi

vwnw vndirect.com.vh




Direct &

CHIFRG KHOAN TRUEE TUYEN
Go online, go direct!

Nho vu thé vé gia thanh nhu v@y, QNC ¢ didu kién duy tri mirc gia ban thip hon céc cong ty khac cung nganh khoang
30%. Cong ty chiém linh thi phin 60% tinh Quang Ninh, déng thoi mé rong hé thong phan phdi thong qua dai 1y dén cac
tinh mién Trung va mién Nam.

Khai thdc than: Cong ty dugc cép phép khai thac mo than Nguyén Hug¢ véi dién tich khu vuc khai thac la 23,7 ha, triv
luong mo khai thac 600.000 tan, cong sudt khai thac 40.000 tan/ndm voi thoi han 15 nam. Ngoal ra, cong ty cling dang
tien hanh khai thac tai mo than Udng Bi, cong suét khai thac 500.000 tAn/ndm. Thong thuong, mdi nim mang kinh doanh
nay mang lai doanh thu 100 ty, chiém ty trong 18% co céu doanh thu va dong gop 25% loi nhuan ciia QNC. Nhitng mo
than cong ty dang dugc phép khai thac khong thudc kiém soét ciia Tap doan Than khoang san Viét Nam nén khong bi
chi phédi nhiéu. Tuy nhién, day la nhitng mé c6 trit lvong khong 16n, do d6 san tiém ning khai thac ¢6 phan han ché.

Hoat djng xdy lip: Chiém 28% ty trong doanh thu, v6i ba xi nghiép xay dung la Mong Cai, Uong Bi va Ha Long. Tur
sau khi bai bo co ché chi dinh thau, QNC da tring thau nhiéu du 4n thi cong tai tinh Quang Ninh v6i cdc cong trinh try
s¢ 16n va truong hoc. Uu thé cua QNC la tan dung ngudn nguyén vét liéu sin cd, gia ré, nhan luc dia phuong, dong thoi
tao diéu kién tét dé tiéu thu san phdm xi mang, d4 cua chinh cong ty.

Bit dong san: QNC so hitu 100 ha khu cong nghiép cho thué, dugc vu dai du tu, hién c¢6 22 don vi thué dai han véi chu
ky thanh toan tir 2 dén 10 ndm, hing nim mang lai doanh thu déu dan khoang 15 ty dong. Bén canh do, QNC c6 3 khu
kinh doanh co s¢ ha ting 14 khu thuong mai Ciu Sén, Khu ddi lip ghép, khu Cam Pha, Udng Bi véi tdng dién tich
khoang 100ha, theo lanh dao doanh nghi¢p, gid ban binh quan 5 triéu/m2. Tuy nhién, ching t6i chua c6 du nhiing thong
tin can thiét dé co6 thé danh gia triét dé tiém ning khai thac cta nhitng khu dit nay.

Phit trién cdng bién: Chung t6i dac biét quan tam dén tiém nang khai thac va tao ra loi nhudn trong dai han tu du an
cang bién nude siu khu cong nghiép Cai Lan ma QNC dugc chinh phu phé duyét 1am cha ddu tu va khai thac. Nam
trong hé théng cang Céi Lan 16n nhat mién Bic, du 4n ndy co quy mo 114.402 m2 véi tong von dau tu 254 ty dong, du
kién nam 2011 c6 thé di vao hoat dong va tao ra doanh thu, mang lai ty suét loi nhuan tuong d6i cao. Hién tai, du 4n da
trién khai hoan thién dwoc 30% tién do.

Két qua 2008

Doanh thu 2008 dat 744 ty, loi nhuan sau thué 54,6 ty, tang twong tng 25% va 4,5% so v6i nim 2007 — mirc ting duoc
duy tri On dinh trong nhiéu nam.

2008 Tang truéng Tang truéng ROE Ty I ng vay/ Ty suét
doanh thu lgi nhuin rong von chii sé hitu lgi nhuin gép
QNC 25% 4,5% 27% 4,27 24,1%
BCC 25% 55,0% 20% 2,57 20,0%
BTS 12% 3,3% 9,8% 2,42 24,5%
SCJ 36% 35,5% 24,2% 0,02 20,5%
HT1 26,8% 112,7% 12.5% 3,69 21,9%

S6 du hang ton kho cia QNC dén hét 2008 1a 239 ty, ting 297% so véi nam 2007 do cong ty dang lip dit mot day
chuyén méi Lam Thach IT, tt ca céng cu may méc dung cho ddy chuyén niy dugc hach toan tam thoi vio hang ton kho.
Thang 4 nim 2009, ddy chuyén nay chinh thirc di vao hoat dong, lam ting cong suit ctia nha may Lam Thach II Ién 1,1
triéu tAn/ndm. Strc tiéu thy san pham ciia QNC twong dbi tét, thé hién & chi tiéu vong quay hang ton kho dat mirc cao
2,37 lan, tuong tng v6i sé ngay luu kho binh quéan 102 ngay/nam.

Thugc linh vuc cong nghlep ning, doi hoi von dau tu tai san cb dinh 16n, c4c cong ty xi mang deu cin sy ho tro rat 16n tir
vén vay. Dé bu dip cho viéce sir dung don by tai chinh cao véi tdng no vay ngin va dai han gép 4,3 1an vén chi s6 hiru,
ty suét loi nhuan gop ciia cong ty dat 24%, ROE bing 27%, cao hon cc cong ty khac cung nganh.

Cép nhat Két qua kinh doanh va Dy bao 2009

Quy 1/2009 1a giaj doan hét strc khé khan, QNC da hoan thanh 17% ké hoach nam véi doaph th}l 149,6 ty, loi nhuan sau
thue 9,9 ty. Ty suat loi nhuén gdp duy tri & murc 25%, cong ty khong dau tu tai chinh vao co phicu.

Quy 2/2009 La giai doan cac cong trinh xay dung dugc trién khai tro lai nho su hd trg ctia goi kich ciu Chinh phu, san
luong ti€u thy xi méng dugce cdi thién dang ké, hién tai QNC dang con rét it hang ton kho. Déy chuyén II ciia nha may
Lam Thach II bét déu di vao hoat dong vao thang 4 lam gia tdng thém strc san xuét ciia cong ty. Chung t6i cho rang,
trong ndm nay, nhimg dy an xay 13p 16n van sé tiép tuc dwoc trién khai nhdm tdn dung ngudn von vay gia ré, va nganh xi
ming van con nhiéu co hdi dé gia ting doanh thu. Loi nhuan quy 2 du bao s& kha quan hon nhiéu so véi quy 1.

V6i u6ce tinh than trong ching t6i cho rang ndm 2009 ONC cé thé dat doanh thu 950 13, loi nhudn sau thué 59,6 1y,
tang tuong tng 27% va 9% so v6i nam 2008 va cao hon khoang 12% ké hoach doanh thu va 50% ké hoach loi nhuan cia
cong ty. Ty 18 chi tra ¢d tic trong nam nay du bao ciing s& khong thdp hon cac nam trude, & muc 30% bing tién mit, rat
hép din so véi cac cong ty cing nganh khac.
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Riii ro dau tw

1. Nganh kinh doanh xi méang pha1 déi mat v6i stc €p canh tranh 16n véi su gia ting manh mé cong suat tir nhing ddi
thu trong nude. Nhiéu chuyén gia cho ring nhu ciu trong nude tir ndm 2011 s& tré nén bio hoa, téc do ting truong
chung cta nganh s& cham lai.

2. Cb phiéu QNC chua gianh duoc sy quan tim dic biét cua nhiéu té chirc 16n, tinh thanh khoan khéng cao nhu nhitng
ma khac nhu BCC, BTS, HT1, HT2.

3. Ty Ié ng vay 16n co thé 1a vin dé dang quan ngai khi dlen bién lai sudt co xu hudng tang tr¢ lai, lam tang chi phi vay
vn ciia cong ty trong bdi canh cong ty van dang can rat nhiéu von dé trién khai nhimg dy 4n quan trong nhu dy 4n
cang bién Cai Lan.

Pinh gia
C phiéu QNC dang giao dich ¢ P/E va P/B 2008 1a 5,4 va 1,56 lan - 12 murc dinh gi4 ré hon nhidu so véi nganh va so
v6i thi truong chung. Trén ket qua kinh doanh chung t6i wdc tinh, P/E va P/B 2009 (sau khi dé tdng von 1én 133,75 ty tir

tra cd tic bang ¢6 phiéu 7% cho ndm 2008) tuong img 1a 5,3 va 1,42, ty 1¢ ¢cb tire/thi gia dat 12,7% - 1a muc dinh gia hip
dan xét t6i trién vong va tiém nang cua cong ty trong tuong lai.
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Khuyeén cao :

Nhiing thong tin dua ra trong béo céo dwoc ldy tir nhiing ngudn dang tin cdy, tuy nhién ching t6i khong dam bao
tinh chinh xac va day du. Béao céo thé hién quan diém ciia nhom tac g1a vé vén dé dang xem xét, khong duogc coi
la quan diém ciia VNDirect va chi c6 gia trj khuyén nghi tai thoi diém lam bao cdo, VNDirect khong chiu trach
nhiém trude moi khoan thua 15 do sir dung nhitng thong tin cung cap trong bao cio. Ngoai ra, VNDirect khong co
nghia vu phai cap nhét, stra dbi va thong bao cho nguoi doc trong trudong hop nhiing quan diém, dy béo, udce tinh
trd nén khong chinh xac.

Moi hanh vi sao chép, phat hanh, phan phdi timg phan hay toan b bao cao nay phai dugc su dong y ciia cong ty
chirg khoan VNDirect va nhom tac gid. Xin vui long ghi rd nguén khi trich dan nhiing thong tin c6 trong bao
céo.

Pia chi lién hé:

Ha Noi TP. Ho Chi Minh

Sb 1 Nguyén Thuong Hién, Q. Hai Ba Trung 51 Bén Chuong Duong, Q1
Ha No6i — Viét Nam TP.HCM — Viét Nam

Tel: +84-34-941 0510 Tel: +84-38-9.146.925
Fax: +84-34-972 4600 Fax: +84-38-9.146.922
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