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Mot s6 nét chinh

= MOt trong ba doanh nghiép xi mang co gia tri von hoda 18n nhét trong
nganh hién dang niém yét trén TTCK.

= COng suat hién tai 1,8 triéu tdn xi mang/nam.

» Th& manh: thuong hiéu, ngudn nguyén liéu 6n dinh, trf lugng 16n,
chat lugng tét.

= Hién chiém khoang 6,5% thi phan ca nudc.

= Du an day chuyén mdi Nha may xi mdng Bim Son

- Cong suat thiét ké 2 triéu tan xi mang/ndm

- Téng mdrc dau tu: 4.085 ty déng

- Tién do: cong ty dang khan trucng thi cdng du &n, phan dau quy
IV/2008 sé dua vao khai thac sir dung mét s6 hang muc nhu
nghién xi mang, dong bao va du ki€én dén gilta nam 2009, toan
b0 cac cong doan sé chinh thirc di vao san xuat.

= RUi ro:

- RUi ro canh tranh: thi truGng cé kha nang bdo hoa vao nam
2009; canh tranh manh mé gilta cdc nha may xi mang Ién tap
trung & khu vuc mién Bac trong khi cung da dap ('ng du cau.

- Rui ro tai chinh cd kha nang phat sinh do sr dung ngudn vay ng
I&n khong hiéu qua.

Dién bién gia c6 phiéu BCC trong vong 52 tuan gan nhat
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Thong tin cc ban

Von diéu lé: 956,6 ty
Ngay niém yét: 24/11/2006
S0 lugng CP niém yét: 95.661.397
Gia tri thi trudng (19/09/2008): 1.492 ty
Gid cao nhat (28/02/2007): 54.000
Gid thap nhat (05/08/2008): 11.200
EPS 4 quy gan nhat: 1.910
P/E (gia ngay 19/09/2008): 8,17
P/B (gia ngay 19/09/2008): 1,24

Co cdu sé hiru (19/09/2008)

I 74.0%
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13/03/2008: Ngay giao dich khdng huéng tra cd tirc ndm 2007
24/04/2008: Ngay cong b6 Bao cao tai chinh quy /2008
12/05/2008: Ngay cong bd bao cao thudng nién 2007

21/07/2008: Ngay giao dich chinh thirc 5.661.397 c& phiéu niém yét b6 sung

30/07/2008: Ngay cong b6 Bao cao tai chinh quy 11/2008
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Vnlndex

Cement

BCC

Ngudn: KLS Research

Gia c6 phiu BCC nhin chung bién ddng kha sat véi chi s& nganh xi méng va Vnlndex, va cd phan vust trdi han chi s6 nganh giai
doan tir quy II dén nay. T dau ndm 2008, cling véi xu thé giam chung cua thj trudng, cd phiéu nganh xi méng ndi chung, BCC
néi riéng ciing sut gidm manh. Tinh dén thdi diém cudi thang 8/2008, gia c8 phiéu nhdm nganh xi mang gidam gan 42% (tucng
ducng v8i mirc gidm chung cta VnIndex), gia c6 phiéu BCC cé phan dién bién tich cuc han khi mat gia khoang 30% trong ciing

giai doan.

Da tdng manh cla c6 phiéu xi méng dién ra tir dau thang 8, mdt phan theo xu hudng chung cla thi trudng, va mdt phan nhd

thdng tin tich cuc tir Téhg cdng ty Cong nghiép xi mang dugc phép xay dung 16 trinh tdng gid ban xi méng theo bién ddng cac
yéu t6 dau vao va thj trudng. Tuy nhién, tr dau thang 9 dén nay, gia cd phiéu BCC lai budc vao giai doan sut giam cuing véi xu
thé chung cua thi trudng.
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PHAN TICH TAI CHINH
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Doanh thu khong bién déng nhiéu trong giai doan phan tich,
dao dong quanh muc gan 1.600 ty dong, tang nhe nam 2006
(tang 3,5%) va giam nhe nam 2007 (giam 3%). Tang trudng
doanh thu kém kha quan clia cdng ty so véi HT1 c6 thé dugc
ly gidi bdi chénh léch cung — cau gilta hai khu vyc Nam —
Bdc. Trong khi, & mién Nam, ngudn cung chua dap (ng du
nhu cau, mién B3c ndi tap trung phan I6n cdc nha may san
xuat xi mang I8n, ngudn cung doi dao, dap &ng du nhu cau
clia mién Bac.

Tinh dén hét quy 11/2008, doanh thu dat 935 ty dong, dat
43% ké hoach ca nam 2008.
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Loi nhuan HDKD chinh Loinhun trude thué

----------- Loi nhuan sau thué

Do khéng cd thuyét minh chi tiét vé khoan muc nay, song theo nhan dinh ctia chiing tdi, tir thang 3/2007, cong ty chuyén
d6i md hinh tiéu thu théng qua cac nha phan phéi, cac chi nhanh chuyén thanh vin phong dai dién, viéc chuyén d6i md
hinh ban hang nay gilp cong ty giam dang k€& chi phi ban hang vén chiém mét ty trong kha 16n/doanh thu thuan (trung

binh 12 -13%/doanh thu giai doan 2004-2006).

Két qua Igi nhuan ctia cong ty ti€p tuc kha quan trong 2 quy dau nam 2008, tinh Iy k€&, Igi nhuan sau thué khoang 108 ty.

dat khoang 60% ké hoach ca nam.

Ty sudt Igi nhuan clia cong ty 8 miic cao so vdi cac cong ty
trong nganh va thé hién xu hudng ting truéng trong giai
doan phan tich. Ty sudt Igi nhuan gop cta BCC trung binh
khoang 25%, cao han nhiéu so véi mic 9 — 10% cua HT1.
Nguyén nhan chinh la ty trong gid vén/doanh thu thuan cta
BCC thap han do cong ty chi dong dugc ngudn nguyén liéu
trong nudc, trong khi HT1 van phu thudc vao ngudn clinker
nhap khiu. Ty suét Igi nhuin sau thué giai doan 2004 —
2006 trung binh khoang 5,3%/ndm, tdng manh trong nam
2007, dat 9% do cong ty tiét kiém dugc khoan chi phi ban
hang nh& déi méi md hinh phan phéi.
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Mac du doanh thu khong bién dong nhiéu, song két qua Igi
nhudn clia c6ng ty kha kha quan, thé hién qua xu huéng
tang trudng trong giai doan phan tich. Lgi nhuan sau thué
nam 2007 dac biét tang manh so vgi nam 2006, tdng tdi
50%. Két qua Igi nhuan kha quan trong ndm 2007 chu yéu
do cong ty tiét kiém dugc khoan chi phi ban hang (chi phi

nay giam khoang 44 ty).

TY suét lgi nhuén

2004 2005 2006 2007
—— - Loinhuan HDKD chinh/ Doanh thu thudn

Loinhuan sau thué/ Doanh thu thudn

----------- Loinhuén trude thué/ Doanh thu thudn

2Qs/2008

2Qs/2008
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Tién & Tuongdwong tién

Lugng hang ton kho tiép tuc & mUc cao, téi gan 2.000 ty ddng tinh dén thdi diém cudi quy 1I/2008. Do khdng cd thuyét
minh chi tiét, ching t6i cho réng lugng hang ton kho tang dot bién chu y&u phuc vu cho du an day chuyén san xudt mdi,
cdng suét 2 triéu tAn/ndm hién dang g&p rut thi cdng dé di vao khai thac mdt s6 hang muc vao cudi ndm nay.

Kha ndng thanh toan clia cong ty dugc cai thién ro rét
trong nam 2006, 2007. Mdc du cac nghia vu ngan han cla
cdng ty khdng c6 dét bién dang k& trong giai doan phan
tich, lugng tién mdt dugc duy tri kha &n dinh, song do
khoan phai thu ngdn han, chd yéu la khoan tra trudc ngudi
ban tang manh trong 2 nam 2006 va 2007 la yéu t6 gdp
phan cai thién tinh trang thanh todn nhanh clia cong ty.

Von hru dng

2005 2006 2007
—— - Vong quay phaitra tirf HDKD

Vong quay hang tdn kho

——————————— Vong quay phai thu tr HDKD

~

Co cAu tai san cdng ty 6n dinh trong giai doan 2004 -2006,
tai san dai han chiém khoang 60% tong gia tri tai san. Co
cau nay kha hgp ly so vdi cac doanh nghi€p cing nganh.
Nam 2007 va nira dau nam 2008, cg cau tai san cta cong
ty c6 phan thién vé tai san ngdn han, trong d6 chu yéu la
hang tén kho tdng manh. Hang ton kho ndm 2007 tang dot
bién, gan gap 3 lan so vdi nam 2006, trong d6 phan I6n la
nguyén vat liéu va hang mua di dudng mdi phat sinh trong
nam 2007.
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Phai thungéin han Tién & Tuong duong tién
— TS thanh khoan nhanh rong

Vong quay phai trd khong bién dong nhiéu trong giai doan
phan tich, dao dong quanh mic 6 vong.

Vong quay hang tn kho 6n dinh & mdc binh quan 5,6 vong
giai doan 2005 — 2006, tudng dugng mudc binh quan cua
HT1. Ndm 2007, vong quay hang ton kho gidam dang k& con
khoang 3 vong, mét phan do doanh thu giam nhe, song ch
yéu do hang ton kho téang manh, trong dé chu yéu la nguyén
vat liéu va hang mua di dudng.

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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Co ciu ngudn von kha 6n dinh trong giai doan 2004 —
2006, trong d6 ng phai tra chiém khoang 44% tGng ngudn
von. Hé s ng/von chd sd hitu trong giai doan nay duy tri
G muc 0,8. Nam 2007, vay ng dai han tdng manh trong khi
cac khodn ng phai trd khac khéng cd bién dong bat
thuding, da lam thay ddi dang k& cd cdu ngudn vén cua
cong ty. Do khong cd thong tin chi tiét vé cac khoan vay
ng dai han tir ngan hang clia cong ty, song theo nhan dinh
cla chung t6i co kha ndng ngudn von vay nay phuc vu cho
du &n day chuyén san xudt mdi dang gép rut thi cong d&
dua vao khai thac cudi nédm nay.
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Tuong quan ngudn von va tai san giai doan 2004 — 2006 nhin
chung kha hgp ly, tai san dai han dugc tai trg hoan toan tur
nguon von chu sa hitu va mét phan ngudn von dai han khac.
Khoan vay ng dai han gia tang tir nam 2007 va dac biét tang
manh trong nira dau nam 2008 khién chénh lIéch gilra tai san
dai han va ngu6n tai trg dai han tdng 1&n dang k&. Theo nhan
dinh cta chung toi, khoan vay ng dai han tang manh theo
tién do cla du an day chuyén san xudt mdi, du kién bat dau
dua vao khai thac mét s6 hang muc vao cubi nam 2008, khi
dé gia tri tai san dai han clia cong ty s€ dugc ghi nhan.
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BANG TONG HOP CAC CHI TIEU TAI CHINH

Chi tiéu Donvi 2005 2006
Téng tai san '000 VND 1.723.097.909  1.825.106.258
Ngudn vén chl s hitu '000 VND 1.009.898.902 968.405.184
Doanh thu thuan ‘000 VND 1.539.701.701 1.593.689.627
Lgi nhuan gop ‘000 VND 388.497.656 403.809.253
Lgi nhuan trugc thué ‘000 VND 107.602.435 117.272.176
Lgi nhudn sau thué ‘000 VND 86.207.697 92.402.250
EBIT ‘000 VND 137.532.846 159.351.687
Lgi nhugn gop/ Doanh thu thuan % 25,23 25,34
Lgi nhuan trudc thué/ Doanh thu thuan % 6,99 7,36
Lgi nhuan sau thué/ Doanh thu thudn % 5,60 5,80
EBIT/ Doanh thu thuan % 8,93 10,00
EBITDA/ Doanh thu thuan % - -
ROE % 8,88 9,34
ROA % 4,96 5,21
Téng trwdng Tong tai san % (1,52) 5,92
Téng trudng Doanh thu thuan % (2,46) 3,51
Téng trudng EBITDA % - -
Kha néng thanh toan ngan han LAn 1,61 1,74
Kha ndng thanh toan nhanh Lan 0,53 0,42
Kha nang thanh toan bang tién mét Lan 0,35 0,31
NG phai trd/ Téng ngudn vén Lan 0,41 0,47
Ng phai trd/ V6n chu sd hitu Lan 0,68 0,89
Vong quay Hang ton kho theo Gia v6n Vong 4,34 4,01
Vong quay Hang ton kho theo Doanh thu thuan Vong 5,80 5,37
Vong quay Cac khoan phai thu khach hang Vong 39,45 44,52
Vong quay Cac khoan phai tra ngudi ban Vong 18,70 17,25
Vong quay Téng tai san vong 0,89 0,90
KET QUA HOAT PONG KINH DOANH THEO QUY (*)
Chi tiéu Q3/2007 Q4/2007
Doanh thu thuan 335.851.796 465.201.292
Gia von hang ban 262.988.780 345.365.699
Lgi nhuén gop 72.863.015 119.835.594
Doanh thu tai chinh 164.998 326.250
Chi phi tai chinh (748.622) 2.153.498
Chi phi ban hang 28.141.013 43.647.100
Chi phi quan Iy 19.006.788 31.471.386
Lgi nhuan thuan tur hoat dong kinh doanh 26.628.835 42.889.859
Lgi nhuan khac 513.331 (275.993)
Lgi nhuéan trudc thué 27.142.166 42.613.867
Lgi nhuén trudc thué/ Doanh thu thuén 8,1% 9,2%
Lgi nhudn sau thué 27.142.166 42.613.867
Loi nhuén sau thué/ Doanh thu thuan 8,1% 9,2%

2007

2.341.348.396
1.016.187.967
1.547.001.074
382.497.090
138.745.560
139.044.095
161.134.672

24,73
8,97
8,99

10,42

14,01
6,67

28,29
(2,93)

4,04
0,36
0,28
0,56
1,28

2,20
2,92
53,55
20,10
0,74

Q1/2008
461.613.620
340.140.553
121.473.067
655.273
4.334.751
27.543.630
25.712.470
64.537.490
(245.986)
64.291.504
13,9%
64.291.504
13,9%

~

2Q/2008

3.644.942.428
1.160.064.295
935.049.555
190.028.335
108.396.269
108.396.269
118.147.750

20,32
11,59
11,59
12,64

6,35
1,36
0,07
0,68
2,10

Don vi: '000 VND

Q2/2008
473.435.935
404.880.667

68.555.268
411.368
7.894.668
811.508
17.812.977
42.447.482
1.657.282
44.104.765
9,3%
44.104.765
9,3%

(*) Céc BCTC theo quy khéng dugc kiém todn, s6 liéu cé thé khéng phii hoap vdi BCTC kiém toan cudi ky
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BAN TIN CHUNG KHOAN TUAN

Bdn tin ndy dugc téng hop va thuc hién dua trén cdc sé liéu tuong déi xdc thuc,
tuy nhién chidng t6i khéng ddm bdo rdng théng tin va da liéu ndy hodn toan
ddy dd hodic chinh xdc. Ban tin ndy chi nhdm muc dich tham khdo, Céng ty cé
phdn chiing khodn Kim Long sé khéng chiju trdch nhiém trudc nhing quyét dinh
ddu tu cua quy khdch hang khi s& dung cdc théng tin trong bdn tin dé kinh
doanh chidng khoan.
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