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PANH GIA TOM TAT

CONG TY CO PHAN TAM LQP VLXD PONG NAI

THONG TIN DOANH NGHIEP
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Tén: Cong ty c¢6 phan tim logp VLXD Déng Nai
Ma CK: DCT
San niém yét: HOSE
Ngay niém yét: 10/10/2006
S6 luwong co phiéu niém yét hién nay: 18,146,019 c6 phiéu
Qua trinh thanh l1ap: Tién than la hang Eternit cia Phap. Dén thang 10/1977, Nha nudc tiép
quan va doi tén thanh nha may Amiing xi mang Pong Nai. Dén nim 1993, B6 Xay dung c6
quyét dinh doi tén thanh Cong ty Tam lop VLXD Bong Nai, truc thugc Tong Cong ty xi
ming Viét nam. Nam 2000, Coéng ty Tam lop VLXD Ddng Nai chinh thic chuyén sang
Cong ty c6 phan.
Vén diéu l¢:

4 Von diéu I¢ khi c6 phan hoa (nam 2000): 120.973.460.000 VND

4+ Ting von diéu Ié vao ngay 14/01/2008, niém yét bo sung 6.048.643 co phiéu, thong

qua chao bén cho c6 dong hién hitu theo ty I¢ 10:5.

# Vén diéu l¢é hién nay: 181.490.980.000 VND

Co Ccau cb dong hién tai:

C6 déng Téng sb cophan | Ty 16 %
Téng Céng ty Xi méng Viét Nam 2.268.440 12.5
Nirde ngoai g16 45
Céc c6 dong khac 15.064.658 83

Cong ty con va lién két: Cong ty c¢6 phan VLXD va dau tu Phwong Thao — Phuéc Khanh
(Ty 18 ¢6 phan s& hiru 1 100%).
Chi tra cb tac:

4+ Nim 2008: 15%

+ Nam 2009: Ké hoach chi tra c6 tic 1a 12%.

HOAT PONG VA TAI SAN

1.

Linh vuc hoat dong
Cong ty hoat dong chinh trong linh vyc san xuat tam lop Fibro Xi ming, xi mang, gach
ngoi.




£ v ow

Nam 2008 Ké hoach 2009
Sanpham |Ponvi |San xuat Tiéu thu San xuft Tiéu thu
Tam lop m2 7.491.500 6.710,000 8.000.000 | 8.000.000
Xi ming tan 105.182 105.111 250,000 | 250,000
Gachngdi | vién 209,000 190.000 150,000 | 150.000

Thi truwong tiéu thu

Thi trudng truyén thdng cia Cong ty cha yéu phuc vu cho nhu cau trong nuéc nhu cac khu
vuc: Vung duyén hai mién Trung, khu vuc cac tinh mién Nam va mién Tay Nam Bo.

Ngoai ra, cong ty dang huéng dén céc thi truong tiém ning 1a cac cong trinh c6 quy mé 16n,
cong trinh trong diém qudc gia trong pham vi ca nudc va hudng téi xuit khau.

Pau tw

Dadu tw tai chinh:

Niam 2008, DCT thyc hién gop vén c6 phan vao Cong ty xi mang Cong Thanh — Thanh
Hoa. Cong ty cd tong cong suat 12.500 tan Clinker/ngay. Hién clinker do cong ty Céng
Thanh san xuat da c6 mat trén thi truong ca nudce va Xi mang bao, x4 mang nhan hiéu Xi

miang Cong Thanh hién di cung cap cho thi truong céac tinh Nam Bo.

Ngoai ra, ngay 29/5/08, cong ty DCT da thuc hién mua 100% von cd phan caa cong ty
VLXD va dau tu Phuong Thao — Phuéc Khanh.

Dau tw mg rong SXKD:

Hién cong ty dang khan truong xay dung nha may nghién xi mang 1.800.000 tin/nim tai
Nhon Trach véi tong s6 vén dau tu 1a 30,6 triéu USD. Du kién thang 6 nam 2009 sé& bat dau
lip dat thiét bi, va dén quy 1 ndm 2010, s& san xuét cac san pham dau tién, b sung nguén
doanh thu dang ké cho cong ty. Pac biét, khi du an di vao san xuit s& thay ddi ty trong

nganh san pham va thu nhap chinh cia cong ty s& 1a Xi ming — Tam lop — Dich vu da
nganh, hudng téi xuat khau cac san pham cong ty san xuat.

Phan tich SWOT

a. Piém manh:

La cong ty hang dau vé san xuat tim lop fibro xi mang tai Viét Nam, dic biét tai khu vic
phia Nam. Hién tai, céng ty chiém 40% thi phan cung cap tim lop trong ca nuéc. Thuong
hiéu DONAC cua cong ty ludn duoc nguoi tieu ding binh chon 1a hang Viét Nam chat
lwong cao, véi clp vang thuong hiéu Viét nhiéu nam lién.

Cong ty c6 vi tri dia ly rat thuan loi, nam trong khu cdng nghiép Bién Hoa 1, tinh Bng Nai,
trong vuing tam giac kinh té trong diém caa quédc gia, hé thdng giao thong thuy bo hoan
chinh.

Nha may nghién xi mang ma cong ty dang hoan thién, chuan bi dua vao khai thac nam tai
khu cong nghiép Ong Kéo — huyén Nhon Trach — Pong Nai. Pay 1a nha may c¢6 cong sut




I6n, lai nam & vi tri rat quan trong trong khu vuc kinh té trong diém phia Nam, trén tuyén
dau mdi giao théng thay bo, hira hen s& mang lai nguon doanh thu Ién cho cong ty khi dua
vao khai thac.

b. Piém yéu

4 Ap lyc trong canh tranh ngay cang cao cao tir cac cong ty xay dung, tranh chap thi phan ¢
nhitng khu vuc vén 1a thi truong truyén théng tir 1au caa cong ty; ap luc vé ting gia nguyén
lieu nhap khau ngay cang ting va ludn bién dong tirng ngay.

4 He théng thiét bi cong nghé san xuét chinh cua cong ty dd sir dung trén 40 niam chua phuc
vu kip thoi cho nhu cau san xuat.

4 Dong san pham chu yéu 1a tim lop phuc vu chu yéu cho thi phan & viing sau viing xa noi c6
thu nhap thap, khdng phu hop vai thi hiéu nguoi tiéu ding & d6 thi.

c. Co hdi

4 Viét Nam hién nay da tro thanh dai cong truong xay dung, vai rat nhiéu cong trinh 16n nho
trai rong ra khip cac ving mién. Clng vai toc d6 ting truong kinh té ciia nuéc ta thi thu
nhap binh quan dau nguoi ciing ting, do vay nhu cau vé xay dung, sira chita mai trong
thanh phan dan cu ciing tang dang ké, mé rong thi truong khai thac cho cac doanh nghiép
cung cap vat liéu xay dung nhu DCT.

d. Rairo

& Thi truong cho dong san pham fibro xi mang co6 thé thu hep dan trong qua trinh hién dai hoa
dat nudc, cac cong trinh xay dung hién dai, nhu cau cho dong san pham mai lop giam dan.

I1l. TINHHINH TAI CHINH
1. CA&c chi tiéu tai chinh




Chi tiéu

DCT

9 thang 2009

2008

V&n chi s@ hifu
vin digu |8

Tidng tai san

Tai san cd dinh
Tién méat

Doanh thu

K& hoach DT

%% hoan thanh

Gia von

CPBH va CPQL
EBIT

Lgi nhudn sau thué
K& hoach Igi nhudn

321,013,107,011
181,490,980,000
641,793,127,101
373,503,017,068
43,782,749,384
192,414,836,049
180,000,000,000
106.90%
147,146,603,081
12,334,121,204
35,696,645,284
26,494,028,712
36,000,000,000

207,168,481,170
181,490,980,000
353,658,047,970
66,898,651,208
3,592,499,891
197,010,680,148

144,070,896,822
13,916,825,743
39,022,967,583
37,693,374,416

%% hoan thanh 73.509%
Gia vin/Doanh thu 76.47% 73.13%
CPBH va QL/Doanh thu 6.41% 7.06%
LNST/Doanh thu 13.77% 19.13%
ROE 8.25% 12.68%
ROA 5.56% 11.03%
ROS 18.55% 19.81%
S& ¢ phigu 18,146,019 18,146,019
EPS (ddng) 1,460 2,077
BV (nghin d) 17,690.55 16,376.51
C& tirc 2009 (vnd) 1,200 1,500
P (03/11/09) ngd 17,400.00
P/E 7.50
P/B 0.98
2. Tang trwéng doanh thu va lgi nhuan qua cac quy
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IV. PANH GIA CONG TY VA PE XUAT PAU TU

DCT la cong ty hoat dong trong linh vuc cung cap vat liéu xay dung. Mic du nim 2008 xay
ra khung hoang kinh té khién nganh xay dung néi chung gap nhiéu kho khan, nhiéu cong
trinh xay dung bi dinh tré, tuy nhién céng ty van dat va tham chi vuot ké hoach doanh thu
112,58%; giir viing toc do tang truong 15%/nam. Trong 9 thang dau nam 2009, thi truong
nganh xay dung van gap nhimng khé khin nhat dinh vé& dau ra, tuy nhién cong ty di vuot
106% ké hoach doanh thu mét cach 4n tuong. Dy doan trong quy 4, khi tinh hinh kinh té
dan di vao 6n dinh, nhu ciu xay dung ciing nhu vat liéu xay dung ting cao, doanh thu cua
DCT sé cao hon cac quy trudc.

DCT hién tai 1a cong ty hang dau trong linh vuc cung cap tam lop fibro xi ming. Vi thi
truong tiéu thu 6n dinh, dac biét 1a khu vuc phia Nam, vi vay du béo nguon doanh thu chinh
ciia DCT s& 6n dinh trong thoi gian t6i. Dic biét, cong ty dang trién khai dau tu nha may
nghién xi mang 1.800.000 tin/nim tai Nhon Trach. Khi dua vao san xuit, mé hinh kinh
doanh chuyén huéng tap trung sang dong san pham xi mang, thay cho san pham tim lop
fibro xi mang. Vi thi truong tiém niang cho nganh xay dung & Viét Nam, ciing nhu uy tin
c6 san trén thi truong, dic biét trong khu vuc phia Nam, du bao doanh thu tir xi ming s&
giup loi nhuan cbng ty taing manh trong nam 2010.

Ti sudt LNST/Doanh thu cua cong ty ludn dat mic trén 13%, dién hinh trong nim 2008 1a
19%. Nhu vay ti suat loi nhuan cia cong ty dat mac khé cao so véi doanh nghiép san xuat
vat liéu xay dung. Diéu nay c6 duoc 1a do cdng ty cé cac chinh sach hop ly trong viéc quan
Iy chi phi ciing nhu gi& vén hang ban. Tuy nhién, trong 9 thang dau niam, gia vén hang ban
clia cong ty di cao hon S0 v&i nam 2008, nhu vay ton tai nhitng rai ro nhat dinh tir viéc ting
chi phi nguyén liéu dau vao.

Panh gia vé kha ning tai chinh cua cong ty, chlng tdi nhan thay rang kha ning thanh toan
nhanh cua cong ty la khé tét vi hé s6 thanh toan cua cong ty qua 4 quy vira qua ludn 16n hon
1 hodc gan 1. Tuy nhién, hé sb nay c6 xu huéng giam dan trong thoi gian gan day do toc do
tang tai san ngan han cua cong ty khéng bang véi ti 18 ting ng ngan han. Mat khéc, cong ty
st dung don bay nhiéu hon trong nim 2009, dic biét trong quy 2 va quy 3. Hé sé don bay
clia cong ty ting 1én 1,73 va 1,97 lan luot trong quy 2 va quy 3, trong khi cac quy trude do
chi khoang 1,2. Vay dai han cua cong ty ting dot bién trong quy 2 va quy 3 1én mic 159 ty
va 198 ty dong, trong khi cac quy trudc do, dic biét trong nim 2008 1a dudi 14 ty. Khoan
vay nay chu yéu 1a do tang chi phi xay dung do dang, xuat phat tir cong trinh nha may
nghién xi mang tai Nhon Trach. Tuy nhién, viéc st dung don bay tai chinh trong truedng hop
nay 1a kha an toan do nha may Nhon Trach du kién di vao hoat dong ddu nam 2010, nhu
vay sé som mang lai loi nhuan cho céng ty.

Ti suat loi nhuan kha cao, vi vay cong ty ludn duy tri tra ¢ tac & muc cao. Pién hinh nam
2008, mic du tinh hinh kinh doanh chiu anh huong nhat dinh tir khing hoang kinh té, cong
ty van duy tri tra ¢ tirc & mirc 15%. Nam 2009, cong ty du Kién s& tra ¢o tic & muc 12%.
Véi két qua kinh doanh 4n tuong cua cong ty trong 6 thang dau niam, dy béo cong ty cé thé
duy tri tham chi tang ti 18 ¢6 trc ndm 2009 so véi ndm 20008.




Tai thoi diém ndy, EPS cua cong ty cua cdng ty trong 9 thang dau nam vao khoang hon
1.352 ddng (nam 2008 EPS 1a 2.077 ddng) c6 thé xem 1a muc kha thap so véi trung binh
nganh. Tuy nhién, véi gia niém yét cé phiéu tai thoi diém hién nay, P/E tai thoi diém nay
cua cong ty la khoang 9,5 so vai trung binh céc cong ty cung cap vat liéu xay dung vao
khoang 9,8. Ngoai ra hé sé P/BV cua cong ty chi dat 0,9; tirc 14 thi gia cua cong ty con thap
hon gia tri s6 sach. Nhu vay, cd thé ndi thi truong tai thoi diém nay con danh gia thip kha

ning phat trién cua cong ty trong tuong lai.

Panh gia kha ning dau tu:

Diém hap dan truéc mit trong dau tu ¢b phiéu DCT d6 1a ¢6 tic. Nam 2008, cb tic chi tra
1a 15%, trong nam 2009, ké hoach s& tra ¢o tirc mic 12%. Cho dén nay, méi thyc hién chi
tra c6 tirc dot 1 nam 2008 1a 8%. Nhu vay néu dau tu vao DCT, mic ¢6 tac ¢6 thé huong
trong vong 1 nam c6 thé dat it nhit 19%, dem lai trudc nhit 111% loi nhuan cho mic gia cb
phiéu tai thoi diém hién tai 1a 17.400d.

So Véi tiém ning phat trién cua cdng ty DCT trong thoi gian téi, dac biét vao nam 2010, khi
nha may nghién xi miang Nhon Trach di vao hoat dong, c6 thé ndi thi truong dang danh gia
thap tiém nang cua cong ty. Trong thoi gian tdi, khi nha may nghién xi ming di vao hoat
dong, mang lai cho cong ty ngudn loi nhuan dot bién, gi4 thi truong cd phiéu cua cong ty
theo chiing tdi s& cao hon nhiéu.

Rui ro dau tu:

-S4 ¢6 phiéu tha noi trén thi trudng 1a khoang 15.000.000 ¢6 phiéu, trong khi gia co phiéu con

thap, vi vay c6 thé dan dén hién tuong lam gia, ddy gia c6 phiéu dao dong theo y mudn
nham gay ap luc ban chét 1i.

Nganh kinh doanh chiu sirc ép canh tranh khéc liét, trong khi phan khic thi truong tiéu thu
tam lop fibro xi mang c6 thé giam dan do nhu cau hién dai héa nha ctra ting cao, diéu nayco
thé 1am anh huong dén doanh thu tir san pham chinh cua cong ty hién nay. Tuy nhién, sap
tGi cong ty s& diéu chinh tap trung sang san pham xi ming khi nha may nghién xi ming &
Nhon Trach di vao hoat dong. Vi vay, rii ro doanh thu cia cong ty c6 diéu chinh manh
trong thoi gian téi 1a rat thap.




