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Khuyén nghi NEUTRAL

Gia ky vong (VND) N/a
Gia thi trwong (17/7/2017) 14.600

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuan 14.000-19.100
Vén héa 1.606 Ty VND
SL c¢b phiéu lu hanh 110.010.054
KLGD binh quan 10 ngay 370.587
% s& hiru nwéc ngoai 8.57%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,4
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Chuyén vién phan tich
Lé Thanh Hoa
(84 8) 3914 6888 ext 257

lethanhhoa@baoviet.com.vn

Cdng ty Co6 phan Xi mang Bim Son

Ma giao dich: BCC Reuters: BCC.HN Bloomberg: BCC VN

Nhiéu khé khan trong ndm 2017

Gia than tang manh |am giam bién lgi nhuan gop.

Méc du gi& than thé gi&i ting manh nhwng dén thang 11/2016, Tap doan Than va
Khoang san Viét Nam méi cé quyét dinh ting gia. Céng ty BCC cho biét gia mua
than b&t dau tang 1én tir cudi thang 12 véi mire ting khodng 9% so véi trung binh
gia mua than trong ndm 2016. Chi phi than chiém khodng 37% gia thanh san xuét
xi mang. Vé&i yéu té gia than dau vao tang manh trong khi BCC khé tédng murc gia
ban do tinh trang dw cung. Diéu nay dan dén bién loi nhuan gdp cta BCC sé bj sut
gidm dang k&. Pay chinh la nguyén nhan trong yéu 1am cho bién lgi nhuan gdp cta
Quy 1/2017 ctia BCC giam vé mirc 14,27%, gidm 4,06% so v&i cung ky va 5.88%

S0 v&i bién lgi nhuan gbp clia cd nam 2016.
Ngtrng han ngach xuéat khau trong nam 2017.

Nhirng ndm gan day BCC xuét khau xi mang théng qua dau méi Vicem. N&m
2016, san lwong xuat khdu BCC dat 436 nghin tan, chiém 11,2% tdng san lwong
xi mang ban ra. Nam 2017, BCC khéng con han ngach xuét khau xi méng théng

qua Vicem dan t&i san luwgng tiéu thy cé thé sé sut giam dang ké.
Canh tranh gia tang manh.

N&m 2015-2016, thi trwérng xi mang khu viec mién Trung va mién Béc tiép tuc gia
tang lwong cung khi ma mot sé nha may nhw Xi mang Long Son, giai doan 2 nha
may Xi mang Céng Thanh, Xi mang S6ng Lam, Xi mang S6ng Lam 2 di vao hoat
déng. Nhixng nha may nay lam cho lweng cung khu viec mién Trung ting lén xap
xi 13 triéu tAn. Ngudn cung xi mang khu v tr mién Trung tré ra luén & trong
tinh trang dw cung nhiéu nam nay. Cac nha may véi cong suét Ién va & gan nhau
cang lam cho tinh hinh canh tranh & day cang tré nén gay géat. Dac biét la mot sb
doanh nghiép nhw Long Son gia ting canh tranh vé gia khi s&n pham cla coéng
ty c6 cung cdng nghé va ngudn nguyén liéu nhung ban thap hon khoang 2-
300.000 VND/tén.

Khuyén nghi dau tuw.

BCC dat ké hoach LNTT nam 2017 la 260 ty déng, twong dwong véi EPS 1.734
VND/CP, twong dwong v&i mirc P/E 2017 la 8,42. DBay la m&rc P/E kh& cao cho
mét doanh nghiép dang ddi mét véi nhixng khoé khdn do canh tranh va han ché

vé kha nang tang trwdng. Ching t6i danh gia NEUTRAL dbi véi cb phiéu BCC.
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Gia than tang manh lam giam bién Igi nhuan gép.

N&m 2016, chinh pht Trung Quéc d thwe hién hoat ddng thanh tra cdc mé than, giam sb ngay
hoat ddng ctia mé than tir 330 ngay xudng 276 ngay/ndm va ting cwdng kiém soat tai trong lam
tang chi phi van chuyén than. Diéu nay da lam gidm ngudn cung than ciing nhw ting chi phi san
Xuét va van chuyén than dan t&i gia than tang manh trong nam 2016. Mac du da ha nhiét ké tir
thang 11/2016 dén nay nhwng gia than thé gi¢i van dang cao hon 44% murc thdp hdi dau ndm

2016 va cao hon 14% so v&i mirc trung binh cd nam 2016.

Gia than loai 5500 Kcal/kg (USD/tan)
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Mé&c di gia than thé gi¢i ting manh nhwng dén thang 11/2016, Tap doan Than va Khoang sén
Viét Nam méi c6 quyét dinh tang gia. Céng ty BCC cho biét gia mua than bt dau ting 1&n tiv
cubi thang 12 vé&i mire tdng khodng 9% so véi trung binh gia mua than trong ndm 2016. Chi phi
than chiém khoang 37% gia thanh san xuét xi mang. Véi yéu té gia than dau vao tdng manh
trong khi BCC khé tédng murc gia ban do tinh trang dw cung. Diéu nay dan dén bién loi nhuan
gdp cla BCC sé bj sut gidm dang ké&. Pay chinh la nguyén nhan trong yéu lam cho bién lgi
nhuan gop ctia Quy 1/2017 ctia BCC gidm vé mlc 14,27%, gidm 4,06% so v&i cung ky va

5,88% so v&i bién lgi nhuan gop cta ca nam 2016.
Ngirng han ngach xuét khau trong ndm 2017.

Nhirng ndm gan day BCC xuét khau xi mang théng qua dau méi Vicem. Nam 2016, san lwong
xuét khdu BCC dat 436 nghin tan, chiém 11,2% téng san lwong xi mang ban ra. Nam 2017,
BCC khong con han ngach xuéat khiu xi méng théng qua Vicem. Céng ty cho biét sé nd luc
tw tim kiém thj trwong xuét khau ciing nhw tdng ban hang trong nwéc dé bu dap san lwong
hao hut. Tuy nhién chung tdi danh gia BCC khé cé thé bu dap san lwong khi ma tinh hinh
canh tranh trong nwéc gia tdng va khé tim kiém thj trwéng xuét khdu nhanh chéng khi ma

Chinh pha da thuc thi danh thué xuét khdu 5% d6i véi mat hang xi mang va clinker dan téi
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gidm kha nang canh tranh cla xi mang va clinker Viét Nam (Nghi dinh sé 122/2016/ND-CP c6
ndi dung cac vat tw, nguyén liéu, ban thanh pham cé gia tri tai nguyén khoang san cong voi
chi phi ndng Iwong chiém tlr 51% gia thanh san pham trd 1én sé chju thué suét thué xuét khau
5%).

Canh tranh gia tdang manh.

Nam 2015-2016, thi trwérng xi mang tiép tuc chiu ap lwc ting cung khi mét loat nha may di vao
hoat déng trong dé ndi bat c6 mét sé nha may nhu: (1) Xi mang Long Son (tinh Thanh Héa)
c6 cobng suét 2,3 triéu tAn/nam, di vao hoat ddng vao cubi ndm 2016. (2) Day chuyén sé 2 cla
Xi mang Céng Thanh (tinh Thanh Héa) di vao hoat déng cubi ndm 2015 nang coéng suét 6
triéu tAn xi mang/ndm. (3) Giai doan 1 ctia Xi mang Séng Lam (tinh Nghé An) di vao hoat déng
cudi ndm 2016 v&i cong suét 4 triéu tAn xi mang/nam. Giai doan 2 du kién sé di vao hoat déng
vao ndm 2020, nang téng cong suét |&n 6 triéu tAn xi mang/ndm. Ngudn cung xi mang khu
vue tr mién Trung tré ra luén & trong tinh trang dw cung nhiéu nam nay. Cac nha may voi
cong suét Ién va & gan nhau cang lam cho tinh hinh canh tranh & day cang tré nén gay gat.
D4t biét 1a mét sd doanh nghiép nhw Long Son gia tdng canh tranh vé gia khi s&n phdm cua
cobng ty c6 cling cong nghé va ngudn nguyén liéu nhwng ban thdp hon khoang 2-300.000
VND/tan.

Theo chinh sach méi ctia Vicem nham tdi wu héa hoat dong cta tap doan. BCC sé& nglrng
cung cép xi méng t khu viec Da N&ng tré vao va tap trung cac thj trwong hién tai cong thém
thi trwdng Ninh Binh. DAy ciing la mot khé khan ctia BCC khi ma khu vie tir Da Néng tré vao

c6 mirc d6 canh tranh thp hon so véi nhirng thi trwéng nhw Ninh Binh.
Tram nghién Dai Viét van chwa hoat dong tré lai.

Theo ké hoach Khu Kinh té Dung Quét sé tién hanh hai dot di d&i cac hdé dan quanh khu v
Khu kinh té. Dot 1 di d&i cac hd dan quanh ban kinh 50m va dot 2 di d&i cac hd dan tlr ban
kinh 50-100m. Dén hién tai van c6 nhirng ho trong ban kinh 50m chwa di d&i va ké hoach di
doi dot 2 chwa dwoc thwe hién va cac ho dan & day da lién tuc can tré hoat dong cua nha
may. Vi vay dén thdi diém hién tai tram nghién Dai Viét van chua thé di vao hoat dong. Coéng
ty ky vong khi khi nhitng dw an Ién nhw dy &n thép cta Tap doan Hoa Phat trién khai & khu
vurc sé gilp cho qué trinh gidi tda dwoc thic ddy nhanh hon va tram nghién Dai Viét cé thé di

vao hoat dong tr& lai.
Khuyén nghi dau tw.

BCC dat ké hoach LNTT ndm 2017 1a 260 ty ddng, twong dwong véi EPS 1.734 VND/CP,
twong dwong véi mirc P/E 2017 la 8.42. Bay la mrc P/E kh& cao cho mét doanh nghiép dang
déi mat véi nhirtng khé khan do canh tranh va han ché vé kha nang tang truéng. Chang toi
danh gia NEUTRAL déi véi cd phiéu BCC.
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CHI SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2013 2014 2015 2016
Doanh thu 3.729 4.264 4.153 4.280
Gia vén (3.020)  (3.419)  (3.378)  (3.418)
Lgi nhuan gop 709 845 775 863
Doanh thu tai chinh 9 148 76 13
Chi phi tai chinh (381) (398) (148) (118)
Loi nhuan sau thué (22) 162 260 257

Bang can déi ké toan

Don vi (ty VND) 2013 2014 2015 2016
Tién & khoan twong dwong tién 132 352 158 162
Cac khoan phai thu ngén han 330 399 315 105
Hang tén kho 475 445 584 606
Tai san cb dinh hitu hinh 4.432 4.170 3.900 3.658
Céc khoan dAu tu tai chinh dai han - - - -
Téng tai san 5.785 5.613 5.130 4.741
No ngan han 2.392 2.703 2.689 2.726
No dai han 2.244 1.439 738 76
Vén chd sé hivu 1.125 1.471 1.702 1.940
Téng ngudn vén 5.785 5.613 5.130 4.741

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 6,0% 14,4% -2,6% 3,1%
Tang trwéng loi nhuan sau thué (%) -131,4% -849,8% 60,7% -1,4%

Chi tiéu sinh l&i

Loi nhuan gdp bién (%) 19,0% 19,8% 18,7% 20,2%
Loi nhuan thuan bién (%) -0,6% 3,8% 6,3% 6,0%
ROA (%) N/a 2,8% 4,8% 5,2%
ROE (%) N/a 12,5% 16,4% 14,1%
Chi tiéu co’ cau von

Téng ng/Téng tai san (%) 80% 74% 67% 59%
Téng ne/Téng vbn chi s& hitu (%) 412% 282% 201% 144%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) N/a 1.694 2.722 2.333
Gié tri s sach (ddng/cd phan) 11.759 15.378 17.794  17.631



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong, Dau khi

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khoi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



mailto:nguyenxuanbinh@baoviet.com.vn
mailto:bachngocthang@baoviet.com.vn
mailto:tranhaiyen@baoviet.com.vn
mailto:tranducanh@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn

Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




