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Mot s6 nét chinh
= Quy mo von nhd song hoat dong hiéu qua.
= COng suat hién tai 270.000 tan/nam.
» San phdm cha yéu tiéu thu trén dia ban dia phuong (Ha Noi va Ha
Tay) vdi Igi thé gia canh tranh.
= Du an nha may xi méng Nam Sgn:
- COng suat thiét k&€ 1.000 tan clinker/ngay (theo cong nghé mdi 10
quay).
- Téng mrc dau tu: > 300 ty dong.
- Tién do: du an dudc cap gidy chirng nhan dau tu cudi nam 2006.
Tinh dén cudi nam 2007, cac hang muc chinh thudc gdi thau
EPC dang dugc lién danh cac nha thau gap rit trién khail, du
ki€n hoan thanh vao thang 4/20009.
= RUi ro:
- Rdi ro canh tranh: khi thi truGng cé kha ndng bdo hoa trong nam
2009.
- Rui ro tai chinh: khdng dang k&, do cac khoan dau tu tai chinh
phén I6n la dau tu ngan han (tién gli ngan hang); cac khoan
vay ng it.

Dién bién gia co phiéu SCJ trong vong 52 tuan gan nhat
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Thong tin cc ban

Von diéu lé:

Ngay niém yét:

S6 Iugng CP niém yét:

Gia tri thi trudng (26/09/2008):
Gia cao nhat (26/10/2007):

Gid thap nhat (10/06/2008):

EPS 4 quy gan nhat:

P/E (gia ngay 26/09/2008):

P/B (gia ngay 26/09/2008):

Ca cdu sé hiru (26/09/2008)
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Ngudn: Metastock
1. 09/12/2007: Thdng b4o Quyét dinh cla PHD c8 dong vé viéc phat hanh thém cd phan tang von diéu 18 tir 27,7 ty
lén 47,6 ty.
07/05/2008: Thanh toan c§ tlfc dgt 2 ndm 2007 bang tién, ty & 46%.
15/08/2008: Ngay chét danh sach thanh toan ¢6 tc dgt 1 ndm 2008 bang tién, ty I& 25% va thong béo phat hanh
thém 1.985.800 cd phiéu dé téng vén diéu I&.
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Ngubn: KLS Research
Ngay tir khi Ién san, gid c6 phi€u SCJ khong ngling gia tdng, véi da tdng manh hon xu hudng thi trudng ndi chung va cac cd
phiéu nganh xi méng ndi riéng. Dién bién vugt trdi ndy mot phan dugc ly giai bai két qua hoat dong kinh doanh hiéu qua cla
cdng ty méc du quy md v6n nho. Thém vao dé, thdng tin v@ quyét dinh phat hanh thém cd phan dé tdng vén diéu 1& c6 thé la
diém thu hdt déi véi cac nha dau tu.
Tuy nhién, giai doan tir dau thdng 3 dé&n cudi thang 7, gia c6 phiéu SCJ nhin chung dién bién kha sat véi xu th& gidm chung ctia
thi truSng va gia c6 phiéu xi mang trong nganh. Giai doan tr dau thang 8 dén nay (trir giai doan diéu chinh giam nira dau thang
9 theo da giam chung cua thj trudng), c¢6 phiéu SCJ quay lai da tng vugt trdi véi Vn-Index va HASTC-Index, do théng tin Téng
cong ty Cong nghiép xi mdng dugc phép xay dung 16 trinh tdng gia ban xi mdng theo bi€én dong cac yéu t6 dau vao va thi
truGng, cong thém két qua kinh doanh 8 thang dau nam ti€p tuc kha quan.
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PHAN TICH TAI CHINH

Doanh thu tdng trudng manh trong giai doan phéan tich, ndm Doanh thu thuéin

e 200
2006 tang 25,3%, ndm 2007 tang 37,8%. Day la mUc tang § 1?8
trudng cao han nhiéu so vdi cac doanh nghiép trong nganh. 140
Ké&t qua kha quan nay I3 do tir thang 4/2006 cong ty dua vao 138
khai thédc thém day chuyén tai Chugng My, cb6ng suat 80
150.000 tan/ndm, gép phan nang tng cdng sudt khai thac jg
clia cong ty 1én gap hon 2 lan. 20
0
Tinh dén hét quy 1172008, doanh thu dat 120 ty déng, bang 2005 2006 - 2007 2Qs/2008
57% k& hoach ca ném 2008. E—
Lginhuén Nam 2006, mdc du doanh thu téng truéng cao song két
g :(5) qua Igi nhuén giam déang ké&. Lgi nhuén sau thué giam 29%

so vGi nam 2005 chu yéu do chi phi nguyén vat liéu tang

25 manh, dac biét la gia than ban cho hé xi mdng tang trén

T(S) 20%?, trong khi tdc do tdng gid ban xi ming chua tudng
10 rng v@i toc d6 tang gia nguyén vat liéu dau vao, ty trong
5 gia von/doanh thu tdng tir 70% lén 78%.
0 Nam 2007, Igi nhuan tang manh tr@ lai. Mac du chi phi
2005 2006 2007 2Qs/2008 . e, . .
Loinhuan HDKD chinh Loi nhudn trwée thué nguyén vat liéu van ¢ muc cao, song nha cdng ty tiet kiém
"""""" Loinhugn sau thué chi phi ban hang va khoan chi phi tai chinh khac giam

manh nén Igi nhudn sau thué tang hon 10 ty (tang 55% so
vGi ndm 2006).
Két qua Igi nhuan clia cong ty ti€p tuc kha quan trong 2 quy dau nam 2008, tinh Ily k&, Igi nhuan sau thué dat 19 ty
(khoang 66% ké hoach ca nam).

Ty suéit lgi nhuén

So vdi 3 céng ty cé quy mo von I6n trong nganh (HT1, BCC  30%
va BTS), SCJ c6 quy md nhé han nhiéu song hoat dong hiéu 2%
qua nhét, thé hién qua ty suét Igi nhuan cao. Ty suét Igi
nhuan sau thué€ giai doan 2006 — quy II/2008 trung binh
15%. o

Mdc du BCC cé ty sudt Igi nhuan gop cao han SCJ (25% so 0%

vGi 21%), song nhd quan ly cac khoan chi phi ban hang va 2005 2006 2007 2Qs/2008

—— - Loinhuan HDKD chinh/ Doanh thu thudn

Loi nhuan sau thué/ Doanh thu thudn

20%

15%
10%

quan ly doanh nghiép hiéu qua han, ty suat Igi nhuan cta
SCJ kha quan han so véi BCC.

----------- Loi nhuan truée thué/ Doanh thu thudn

Ty suat Igi nhudn nam 2006 cé su bién dong giam manh chl yéu do chi phi nguyén vat liéu dau vao tang gia, trong khi toc
dod tang gia ban khong theo kip t6c do tang chi phi dau vao.

2 Ngudn: Ban cédo bach SCJ /
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Co cau Tai san
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= TSNH khac = TSNH thanh khoan nhanh

Tién & Tuong duong tién

V@i khoan tién mat va tugng duong tién duy tri ¢ mdc cao,
cong thém khoan phai thu ngan han, trong khi cac nghia
vu ngdn han cla cbng ty khdng nhiéu, kha nang thanh
todn cta cong ty theo danh gia clia ching toi t6t hon
nhiéu so véi cac doanh nghiép trong nganh.

Tai san thanh khodn nhanh rong tang manh qua cac nam,
dac biét tang dot bién trong nam 2007, do khoan tra trudc
ngudi ban Idn phat sinh phuc vu cho du an xay dung nha
may xi mang Nam Son nhu trén da dé cap.

Vén lru dong

2005 — == Vong q@%hai tratir HDKD 2007
Vong quay hangton kho

----------- Vong quay phai thutr HDKD

~

Co cdu tai san cdng ty &n dinh trong giai doan phan tich,
tai san dai han chi chiém ty trong nho, trung binh 25%/
tdng gid tri tai san. Co cdu nay khac biét han so véi cac
cong ty cé quy mé I6n nhu HT1 va BCC (tai san dai han
chiém t6i 60% t6ng gid tri tai san).

Tai san ngan han cta céng ty chd yéu la tai san thanh
khoan nhanh, trong d6 chi yéu do cong ty duy tri lugng
tién 18n, hang ton kho va phai thu khach hang khéng dang
ké.

Nam 2007 va ntfa dau ndm 2008, tai san thanh khoan
nhanh clia céng ty tdng dot bién chl yéu do phat sinh
khoan tra trudc ngudi ban (cé kha nang day la khoan phuc
vu cho du an xay dung nha may xi mang Nam San).

Kha ning thanh toan
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Ty ddng

BN Vay no ngfin han

Tién & Tuong duongtién

Phai trangdn han
Phai thu nginhan
TS thanhkhoannhanhrong

So V@i cac cong ty cé quy mo Idn, hiéu qua st dung von luu
déng cla SCJ hiéu qua han. Vong quay hang ton kho binh
quan giai doan 2005 — 2007 khoang 28 vong, nhanh hon
nhiéu so véi cac cong ty trong nganh (HT1 va BCC binh quén
5 — 6 vong). Vong quay phai trd mac du cé giam nhe qua cac
ndm song van & muc kha quan, gan tuong duong véi vong
quay hang ton kho.

Bi€én dong manh nhat la vong quay phai thu tir HDKD. Chi s
nay cao dot bién trong nam 2005, sau dé giam manh trong
cac nam tiép theo, do khodn tra trudc ngudi ban phat sinh
tang manh tir ndm 2006.
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TAI SAN — NGUON VON

Co ciu ngudn vén kha 8n dinh, véi ng phai trad chiém
khodng 25% tbng ngudn vén. C3 cdu nay cd su khac biét
so vé@i cac cong ty cd quy mo Ién trong nganh, do khéng
phai dau tu nhiéu cho tai san dai han nén cac khoan ng
khong phat sinh nhiéu, dac biét cong ty khong hé duy tri
khoan vay ng dai han nao trong giai doan phan tich.

Gia tri tai san rong tang manh qua cac nam, dac biét tang
manh trong nam 2007 do trong nam cong ty phat hanh
thém c8 phiéu tdng vén didu 18 tr 11,74 ty 1én 27,74 ty
déng, cong thém khoan thdng du vén gan 5 ty va ngudn
v6n ting thém tr quy dau tu phét trién va Igi nhuén chua
phan phdi.

160 Twong dwong Tai sin- Ngudn vén

140

120

100

80

60

40 — —

20
0

Ty dong

2005 2006 2007 2Qs/2008
Giatri TS rong B Tongno phai tra daihan
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Co céu Ngubn vén
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B Phai tra ngn han Vay nongén han

Vi cd cdu tai san thién vé tai san ngdn han (chiém tdi 75%
tong gid tri tai san), co cdu ngudn vén duy tri ng phai tra
trung binh khodng 25% tdng ngudn vén, cé thé dé& dang
nhén thdy toan bd tai san dai han va phan I6n tai san ngan
han dudc tai trg tir ngudn v6n chi s hitu, don bay tai chinh
dugc st dung rat han ché.

Tuy nhién, v&i du an Nha mdy xi mang Nam Son dang dudc
trién khai, du kién hoan thanh vao thang 4/2009, tuong quan
tai san — nguodn von trong tuong lai cla cong ty sé cb su thay
ddi dang ké.
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Chi tiéu baonvi 2005
T6ng tai san '000 VND 62.004.936
Ngudn v6n chl s hitu '000 VND 45.592.833
Doanh thu thuan ‘000 VND 107.161.756
Lgi nhuan gép '000 VND 32.081.604
Lgi nhuan trugc thué ‘000 VND 26.480.469
Lgi nhudn sau thué ‘000 VND 26.480.469
EBIT ‘000 VND 25.483.315
Lgi nhuan gop/ Doanh thu thuan % 29,94
Lgi nhuan trudc thué/ Doanh thu thuan % 24,71
Lgi nhuan sau thué€/ Doanh thu thuan % 24,71
EBIT/ Doanh thu thuan % 23,78
ROE % 116,16
ROA % 85,41
Téng trudng TéNng tai san % -
Téng truéng Doanh thu thuan % -
Tang truéng EBITDA %

Kha ndng thanh toan ngdn han Lan 3,23
Kha ndng thanh toan nhanh Lan 2,77
Kha néng thanh toan bang tién mét Lan 0,29
NG phai trd/ Téng ngudn vén Lan 0,41
Ng phai trd/ V6n chu sd hitu Lan 0,68
Vong quay Hang ton kho theo Gia v6n Vong 24,01
Vong quay Hang ton kho theo Doanh thu thuan Vong 34,27
Vong quay Cac khoan phai thu khach hang Vong 146,46
Vong quay Cac khoan phai tra ngudi ban Vong 72,65
Vong quay Téng tai san vong 3,46

Chi tiéu Q3/2007
Doanh thu thuan 44.909.785
Gia von hang ban 36.514.605
Lgi nhuan gop 8.395.180
Doanh thu tai chinh 1.359.645
Chi phi tai chinh 54.512
Chi phi ban hang 1.104.432
Chi phi quan ly 927.433
Lgi nhuan thuan tur hoat dong kinh doanh 7.668.448
Lgi nhuan khac -
Lgi nhuan trugc thué 7.668.448
Lgi nhuén trudc thué/ Doanh thu thuén 17,1%
Lgi nhudn sau thué 6.594.865
Loi nhuén sau thué/ Doanh thu thuan 14,7%

\_

BANG TONG HOP CAC CHI TIEU TAI CHINH

2006

93.301.237
64.365.302

134.256.592
29.420.574
21.828.452
18.772.469
21.448.647

KET QUA HOAT DONG KINH DOANH THEO QUY (*)

Q4/2007
51.798.968
39.828.106
11.970.862

1.435.850
85.652
1.134.410
1.302.132
10.884.518
7.924
10.892.442
21,0%
9.367.500
18,1%

21,91
16,26
13,98
15,98
34,14
24,17

50,47
25,28

2,43
1,98
0,19
0,47
0,89

17,17
21,99
53,79
35,33

1,73

2007

150.244.432
108.841.617
185.061.420
38.151.189
33.733.008
29.010.387
29.016.411

20,62
18,23
15,68
15,68
33,50
23,82

61,03
37,84

2,92
1,52
0,42
0,56
1,28

22,58
28,44
36,58
24,45

1,52

Q1/2008
53.643.310
42.848.850
10.794.459

732.959
60.766
1.012.539
1.063.357
9.390.756
240
9.390.996
17,5%
8.076.256
15,1%

(*) Céc BCTC theo quy khéng dugc kiém toan, s6 liéu cé thé khéng phii hap vdi BCTC kiém toan cudi ky

Don vi: '000 VND

~

2Q/2008

140.029.546
110.520.094
120.343.509
25.256.554
22.196.626
19.089.098
20.775.612

20,99
18,44
15,86
17,26

3,81
3,39
0,09
0,68
2,10

Q2/2008
66.700.199
52.238.105
14.462.094

837.149
88.569
1.168.302
1.236.743
12.805.630
12.805.630
19,2%
11.012.842
16,5%

/







BAN TIN CHUNG KHOAN TUAN

Bdn tin ndy dugc téng hop va thuc hién dya trén cdc sé liéu tuong déi xac thuc,
tuy nhién chdng t6i khéng dam bdo rdng théng tin va da liéu ndy hodn fodn
ddy du hodc chinh xdc. bdn tin ndy chi nhdm muc dich tham khdo, céng ty
¢8 phdn ching khodn Kim Long sé khéng chiu trdch nhiém trddc nhing quyét
dinh d4u tu cla quy khdch hang khi s& dung cdc théng tin frong bdn tin dé kinh
doanh chung khoan.

C’ CONG TY €O PHAN CHUNG KHOAN KIM LONG - KIM LONG SECURITIES CORPORATION

A: 22 Thanh Céng, Ba Dinh, HG N&i * T: 04, 772 6868 * F: 04, 772 6136 * W: www.kls.vn
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