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THONG TIN CHUNG

DANH GIA TONG QUAN

Giasd sach 12,285
Gi&thi truong 10,500
Giacao nhat 52 tuan 26,500
Giathdp nhét 52 tuan 9,200
Thong kégiao dich

S6 CP lwu hanh (triéu cp) 95.66
Vén hoa (ty dong) 1,004.44
KLGD bqg 20 ngay (cp) 74,665
GTGD bg 20 ngay (triéu 815.20
dong)

Giabqg 20 ngay 10,880
Théngtin cd phiéu

EPS 2,212
PIE 4.75
P/B 0.85
ROA 6.01%
ROE 19.06%
Co cdu s hiru

S& hitu nha nuéc 74.04%
S& hitu nwéc ngoai 10.94%
S& hitu khac 15.02%
C6 dong Ion

KITMC Worldwide 5.08%

Vietnam RSP Fund

« Hoat dong kinh doanh chinh

Linh vuc kinh doanh chinh ctia Cong ty la san xuat, kinh
doanh, xuat nhap khau xi mang, clinker va céc loai vat
liéu xay dwng khac. Mot sd san pham chinh nhr Xi mang
Pooc Ling hon hop PCB 30, PCB 40; Xi ming Pooc Lang
PC 40, PC 50; Clinker thuong pham PPC 40, trong do san
phdm xi mang méac PCB 30 déng bao chiém ty trong Ion
nhat trong doanh thu san xuat ctia Cong ty.

« May madc thiét bi

Hién tai nha méy c6 2 day chuyén cong nghé véi tong
cong sudt 1.8 triéu tdn/ndam: Mot day chuyén theo cong
nghé khd (dwgc nang cdp tr ndam 2001) va mot day
chuyén theo céng nghé w6t (da lac hau). Dy an Day
chuyén m¢i cong sudt 2 triéu tan/ndm da duoc khéi cong
tlr thang 1/2007 voi Cha dau tw la Lién minh nha thau
Lilama (Lilama5, Lilama 69-1, Lilama 10) va Céng ty xi
mang Bim Son. Toan b6 day chuyén méi nay dv kién sé
dwoc dwa vao hoat dong cudi quy 11/2009 (thay thé day
chuyén cong nghé wét), duwa cong suat cila nha may 1én
3.2 triéu tan/nam.

« Ngudn cung nguyén liéu:

Nguyén liéu chinh dé san xuét xi mang la da voi va dat
sét, 2 ngudn cung nay tong déi on dinh do Nha may dat
tai dia ban c6 vung nguyén liéu da voi va dat sét doi dao.
Pa voi dugc khai thac tai moé da Y én Duyén cach Céng ty
khoang 2.6 km vé phia Dong Bac. Day la mo da 16 thién
voi trlr lvgng da voi du kién khai thac tr én 50 nam. Dat sét
dwoc khai thac tir cdc md Co Pam 1, CO Bam 2 voéi tri
lvong khoang 35 - 38 triéu tdn. Sap tdi, dé co thém ngudn
cung cap sét cho day chuyén méi, Cong ty sé mé rong
khai thdc mé sét Tam Dién véi trir luong wéc tinh 20 - 22
triéu tan.

Nhi*rng nguyén liéu dau vao khéc la than cam, xang dau,
vo bao, vat tu cong nghé... Bién ddng gid cd nhiing
nguyén liéu nay cling cd thé anh hudng dén két qua san
xudt kinh doanh ctia Cong ty.
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« Thitruong tiéu thu

Thi trwdng tiéu thu 16n nhéat cta Cong ty la khu vuc mién
Trung. La 1 trong 3 cdng ty xi mang I&n nhat niém yét
trén san chiing khoan: Xi mang Bim Son (Von 995 ty) c6
thi phan chi yéu & mién Trung, Xi mang Ha Tién (Von
1,244 ty) chiém thi phan Ién & mién Nam va Xi mang But
Son (V6n 879 ty) phan phdi san pham chi yéu & phia Bac.
Hién thi phan cta Xi mang Bim Son wéc dat khoang 10%
thi trwong xi mang trong nuac.

Ndm 2008, nhiéu dy an da phai dinh hoan, gian tién do dé
bdo toan von. Vi vay ndm 2009, Chinh phu da cé co ché
kich cau dau tw tré¢ lai, trong d6 vai tro clia nganh xay
dung la gitp Chinh pht trién khai hiéu qua cha truong
kich cau, chuan bi tot ha tang cho giai doan tang tr wvdng
kinh té sau suy thoai. Du bao sé c6 nhiéu du an dau tw
xay dyng giao thdng, cau duwong dwoc dau tw Ion, dugc
kh&i cong hodc & giai doan dua nwéc rat dé day nhanh
tién do, hoan thanh khéi lwvong theo ké hoach... Gai
kich cau ctia Chinh phu cling néu rd, phai dung
nguyén vat lieu xay dung ndi dia khi dung tién thué
cla dan trong goéi kich cau xay dwng nha & xa hoi, cau
dwong, cac cong trinh ha tang co s¢... Bay chinh la co
hoi cho céac cong ty vat liéu xay dung (VLXD) cd cong
sudt dd 16n va thuong hiéu, chéat lwong san phdm di manh
dé dap (rng nhu cau tir nhirng dv an.

Bén canh d6, sau s kién Nha méy loc dau Dung Quaét di
vao hoat dong, khu kinh té Dung Quat ndi riéng va khu
kinh t€ mién Trung - Tay Nguyén néi chung dathé hién rd
vi tri wu tién trong dinh huwéng phét trién kinh té dat nwéc
clia Chinh pha. Trong s6 12 dv an nganh dién du kién
khéi cong trong nam 2009 thi c6 4 du an tai Thanh Hba va
Ha Tinh. Viéc xay dung cac cong trinh ha tang co sé cling
nhu thu hat thém dau tv vao khu vuc nay trong nam 2009
st latiém nang dé Cong ty xi mang Bim Son day manh
viéc tiéu thu san pham.
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HOAT BONG NAM 2008 CUA BCC

2008 Q4 2008 Q3 2008 Q2 2008 Q1
Doanh thu (triéu dong) 548,659 452,438 473,436 461,614
Tang truéng Doanh thu 17.94% 34.71% 16.91% 32.85%
Loi nhuan rong (triéu dong) 58,810 42,894 44,105 64,292
Téng truéng Loi nhuan rong 38% 58% 18% 134%
Tang trwdng Tong tai san 99% 108% 98% 100%
Tang trudng Von chu sé hitu 15% 19% 18% 9%

- Doanh thu thuan ctia BCC duoc duy tri kha on dinh trong ca 4 quy mac du thi truong vat liéu xay

dung dién bién hét stec phirc tap trong ndm 2008. Quy IV, doanh thu ¢ Gia BCC dat 548.65 ty, ting
17.94% so v&i cung ky 2007. Ly ké ca nam, Doanh thu dat 1,936.14 ty dong, tang 25.1% so véi
nam 2007. Nhuw vay, Cong ty van giir duoc téc do ting trudng doanh thu kha quan trong
tinh hinh kinh té suy thoai va nganh VL XD gap nhiéu khé khan.

Loi nhuan rong tang manh trong quy | nhwng giam dang ké & cac quy sau do su tang gia cla
nguyén vat liéu dau vao kéo giavon hang ban tang cao (tlr 73% Ién 85% doanh thu). Tuy nhién,
ting trwdng loi nhuan rong clia BCC van ding & mrc cao so v&i mat bang chung ndm
2008, quy |11 tang 58% va quy IV tang 38% so v&i cung ky 2007. Ly ké c&d ndam, Cong ty dat
loi nhuan 210.1 ty, tang 51.1% so v&i nam 2007. L& co ban trén co phiéu dat 2,212 dong.

BCC khong gap phai van dé hang ton kho 16n nhr mot s6 cong ty cung nganh khéc, hang ton
kho cudi moi quy ludn duy tri & mirc 49-50% t6ng tai san. Pay la mirc trung binh so v&i nganh
VLXD. Cung v6i do, khodn phai thu gidam manh trong quy IV, nho vay | wong tién mat cling tang
|én dang KE.

Chi phi xéy dung co ban d& dang tang manh ndam 2008, tir 320.6 ty quy | I1én 1,113.2 ty quy IV.
Diéu nay duoc gidi thich la do Cong ty dang dau tu thém mét Day chuyén cong nghé mai.

Co cédu von ctia BCC dwa nhiéu vao don bay tai chinh, thé hién & hé s6 No/tong tai san 0.75 va
No/Vén cha s hitu 2.96. Cac hé s6 nay tang dan qua cac quy do khodn vay dai han tang Ién.
Cubi quy IV, No dai han ctia BCC la 2,990 ty, tang hon 1,000 ty so vé&i dau nam 2008. Theo
thong tin chdng toi c6 dvoc, Du an Day chuyén cong nghé méi clia BCC dau tw tlr dau nam 2007
voi tong von dau tw 4,000 ty duoc huy dong tir 15% von tw cd va85% von vay ngan hang. Trong
sO cac hgp dong tin dung c6 khoadn vay 110 triéu Euro Cong ty thuc hién tir cudi 2006 dau 2007
v0i ty gia EUR/VND la 18,000. Hién nay, ty gia dong Euro datang lén hon 22,000. NEu ty gia
ddng Euro van duy tri & mirc nay, wéc tinh khoan 16 tir chénh léch ty gia khoang 400 ty s&
khién cho chi phi tai chinh ctia BCC trong nam 2009 tang |én, anh hudng dén lgi nhuan
rong ctia Cong ty. (Bao cao quy IV ctia BCC ciing da ghi nhan khoan Chénh léch ty gia hoi doai
138.6 ty, tdng 96.7 ty so vai quy I11).
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CAC CHI TIEU TAI CHINH

Hé s6 kha nang thanh toan

2008 Q4 2008 Q3 2008 Q2 2008 Q1
Kh& nang thanh toan hién tai 5.61 6.28 6.35 4.83
Kh& nang thanh toan nhanh 0.92 1.19 1.36 1.22
Hé s6 hoat dong
2008 Q4 2008 Q3 2008 Q2 2008 Q1
. \/ona auav khoAn nhai thu 548 4 63 4 38 4 55
Hé s6 ng
2008 Q4 2008 Q3 2008 Q2 2008 Q1
No/Tong tai san 0.75 0.70 0.68 0.69
Ng dai han/(Ng dai han + VCSH) 0.72 0.67 0.64 0.65
No/Von chl sé& hiru 2.96 2.36 2.10 2.27
Khé& nang chi trd chi phi tai chinh 5.37 9.49 6.59 15.83
Hé sb sinh |
2008 Q4 2008 Q3 2008 Q2 2008 Q1
Ty suat lgi nhuan tr HDKD 11.76% 10.16% 10.55% 14.78%
Ty suat lgi nhuan rong 10.72% 9.48% 9.32% 13.93%
ROA 1.26% 1.05% 1.21% 1.81%
ROE 5.00% 3.53% 3.75% 5.91%

Nguon: CTCK Artex
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THONG TIN CAC CONG TY XI MANG NIEM Y ET TREN SAN
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Ngubn: CTCK Artex
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BAO CAO TAI CHINH BCC

KET QUA HOAT BONG KINH DOANH (d on vi: triéu dong)

2008 Q4 2008 Q3 2008 Q2 2008 Q1

Doanh thu thuan 548,659 452,438 473,436 461,614
Giavon hang ban 432,636 373,699 404,881 340,141
Lgi nhuan gbp 116,023 78,739 68,555 121,473
Chi phi ban hang, quan ly doanh nghiép 51,512 32,783 18,624 53,256
Chi phi tai chinh 13,468 5,054 7,895 4,335
Loi nhuan trwéc thué 58,810 42,894 44,105 64,292
Loi nhuén sau thué 58,810 42,894 44,105 64,292
Loi ich co déng thiéu so
L @i nhuén rong céng ty me 58,810 42,894 44,105 64,292
BANG CA N BOI KE TOAN (d on vi: triéu dong)
2008 Q4 2008 Q3 2008 Q2 2008 Q1
Tién va twong dwong tién 84,828 22,137 26,383 137,129
Khoan phai thu 338,332 446,251 455,458 446,207
Hang ton kho 2,298,511 2,078,581 1,808,598 1,753,891
Tai san ngan han 2,747,071 2,561,840 2,304,028 2,346,133
Tai san co dinh 789,184 809,332 844,057 880,836
Chi phi XDCB d& dang 1,113,211 714,275 491,722 320,618
Tai san dai han 1,907,896 1,529,042 1,340,916 1,206,454
To6ng tai san 4,654,967 4,090,882 3,644,944 3,552,587
No ngan han 489,599 407,652 363,013 486,096
No dai han 2,990,141 2,466,723 2,104,471 1,979,238
Téng no 3,479,740 2,874,375 2,467,484 2,465,334
Von dau tw ctia chd sé hitu 956,614 956,614 956,614 900,000
Thang dv vdn ¢6 phan 56,614 56,614 56,614
Chénh |éch ty gia hdi doai (138,604) (41,959) (41,959) (41,959)
Quy khac thudc von chl s& hitu 73,916 35,021 35,224 12,558
Loi nhuan git lai 209,579 150,796 107,938 203,237
Nguon vén cha sé hiru 2,804,374 2,721,897 2,563,046 2,269,562
Téng ngudn von 6,200,413 6,481,234 6,451,498 5,346,281
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Nhom Nghién clru va Phan tich
Cong ty C0 phan Chirng khoan Artex (ART)
2A Pham Suv Manh, Hoan Kiém, Ha Noi

Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Lién lac:

Pao Thanh Giang giangdtt @artex.com.vn

Nguyén Binh Cudng cuongnd@artex.com.vn

K huyén céo:

Ban béo céo phan tich nay thudc ban quyén Cong ty C6 phan Chitng khoan Artex v & chi nham muc dich
tham khao. Nhitng di liéu trong Bao céo nay duoc dua trén va dan xuét tir nhitng ngudn théng tin dai
chdng va dwoc cho la dang tin cay. Chang téi khong dam bao va cam két veé tinh xac thuc clia cac thong
tin trong Bao cao ciling nhuw khong chiu bat ct trach nhiém nao trwéc nhitng két qua ngoai y mudn khi
nha dau tw str dung cac thong tin trén dé kinh doanh chirng khoan hay phuc vu bat ky muc dich gi.
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