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Biéu do gia va khdi lugng giao dich HT1 (6 thang) Biéu do bién ddng gia ciia HT1 va Vn-Index (6 thang)
Théng tin ¢ phiéu Co ciu co dong tai ngay 04/01/2010
Ngay niém yét 25/12/2008
S6 lwong c6 phiéu luu hanh hiéntai 110,000,000
Gia (VND) ngay 24/02/2010 15,000
Vén hod thi trudng (ty dong) 1,650.00
Gi4 cao nhét 52 tuan (dong) 19,600
Gid thap nhat 52 tudn (ddng) 13,600
EPS (TTM) 1,459
P/E 10.3
CH tirc 2008 5.5%
Ké hoach cé tirc 2009 10% Nguon: HOSE
Khuyén nghi dau tu Trung va Dai han
Gia muc tiéu (voi p/e ky vong 12) 2x
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Thi phin tiéu thu xi ming
nim 2008 va 2009

B VICEM

I Doanh

AN
khac

Tinh hinh tiéu thu xi mang
ca nudc 2 (2008-2009)
PVT: Ngan tin
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Nganh xi mang

Thuén lgi

GDP Viét Nam trong 10 nim gan ddy dat toc do ting truong trung binh trén
7% va ludn nam trong nhém cdc nudc c6 tbe do ting 16n nhat thé gioi.
Trong do, tdng trudng cua khu vyc cong nghiép va xay dung ludn dat mirc
cao (trong ndm 2009, GDP ca nudc ting 5.32% thi khu vuc cong nghiép va
xay dung tdng 5.52%).

Tiéu thy xi mdng ca nudc ndm 2009 ting 13.3% so voi 2008 (ngudn cung
van chua dép tmg du nhu cau). Trong d6 tiéu thy xi mang cua Vicem ting
14.64% va chiém khoang 37.7% thi phan, tang 0.5% so v&i nam 2008.

Trong vong 5 nim trd lai diy, mot sé cong ty xi méing thuéc Vicem nhur xi
ming Hoang Thach, Ha Tién 1, Hoang Mai dé xuét khau san pham sang céc
thi truong Chau Phi, Trung Pong, Campuchia... Tuy nhién, lugng xut khiu
chua 16n.

Kho khén

Thi trudong xi miing Viét Nam dang d6i mat véi nguy co cung vugt cu va su
canh tranh khdc liét khi c6 thém mot s6 nha méy xi ming méi ngoai Vicem
di vao hoat dong. Cong suat thiét ké cua toan nganh xi ming s& 1én t6i gan
70 triéu tan (trong khi nhu cau tiéu thu du bdo ciia ndm 2010 vio khoang 48-
50 triéu tn)

Trong nim 2010, s& c6 thém 6 - 7 ddy chuyén san xuét xi ming do cic
doanh nghiép thudc Vicem lam cha dau tu duoc dua vao san xudt, ning
cong suat cia Vicem 1én xap xi 20 triéu tin.

Xuét khau xi ming 12 mot van dé rat phirc tap va khé khiin cong v6i chi phi
van chuyén cao, yéu cau vé cong nghé, moi truong... rat khat khe s& budc céc
doanh nghiép phai chi phi nhiéu hon. Hon thé, khong nhiéu nén kinh té lia
chon hudng xuat khau cho nganh cong nghiép xi ming. Vi vy, xi ming
xuit khau cta Viét Nam chéc chdn s& chiu suc ép canh tranh 16n tr thi
truong ndi dia ctia nude nhap khau.

Rui ro trong bién dong ty gia tic dong manh dén két qua kinh doanh cua céc
cong ty trong nganh.
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Tiéu diém dau tu
CTCP Xi miang Ha Tlen 1 1a don vi chu lyc cta Tong Cong ty Xi mdng Viét Nam tai Mién Nam. Hon 40 ndm

qua, Cong ty da cung cap cho thi truong trén 33 tri¢u tan xi ming cic loai v6i chat lugng cao, 6n dinh, phuc vu
céc cong trinh trong diém cip qudc gia, cdc cong trinh xay dung cong nghiép va dan dung.

Loi thé sau sap nhap véi HT2
- Xi miing Ha Tién s& tr¢ thanh nha san xuét xi méng 16n nhét Viét Nam v6i cong suét trén 3 triéu tan Clinker/ndm
va hon 6 triéu tan xi mang thanh pham (sau khi sap nhap véi Ha Tién 2).
- HT2 c6 ngudn clinker tir mo nguyén liéu s€ gitip cho HT1 chu dong hon trong nguyén liéu dau vao va ha thip
gid thanh san pham (hién tai HT1 phai mua nguyén liéu tir HT2 va nhap khau). Theo tinh todn cua ching t6i, gid
von hang ban ctia HT1 sau sdp nhép s€ giam dugc tir 3% dén 4%.
- Thi phﬁn Xi méng s& dugc mé rong véi khach hang san c6 tir HT2 (diic biét tai khu vuc Dé)ng bﬁng Séng Cuu
Long).
- Dy én day chuyén xi miing Ha Tién 2.2 di vao hoat dong (du kién cudi ndm 2010) s& ning gip doi cong suat
hién tai cua HT2 (nang cong suat san xuat clinker 1én hon 2 tri€u tan/ndm).
Loi thé sin ¢
Thuong hiéu HT1 ciing 12 mét 1oi thé canh tranh trong nganh, bang chimg 13 gid xi méng Ha Tién 1 lubn c6 gid cao nhét
trén thi truong Viét Nam so voi cic cong ty trong nganh (gid ban hién nay cua HT1 tai nha mdy vao khoang 1.3 tri¢u
dong/tan). Ngoai ra, Cong ty c6 kha néng di€u chinh gi4 ban khi gid dau vao c6 bién dong.
Cong ty con nhan dugc nhiéu sy h§ tro tin dung tir cc ngén hang. Khoan vay dau tu cho 2 du 4n Binh Phudc va Phd
Hiru bang EUR va USD chiu 14i suat ¢6 dinh va muc 1ai suat nhd hon 4% (trong vong 13 ndm).
Nim 2010, Tong cong ty Cong nghiép xi ming Viét Nam (Vicem) dat myc tiéu xuét khau 1 triéu tAn xi ming ra thi
truong nude ngoai s€ tao ra co hgi HT'1 gia ting dau ra.

Cic chi tiéu tai chinh co ban (don vi: ty dong)

Chi tiéu 2006 2007 2008 2009 2010F 2011F
Doanh thu thuan 2,137.24  2,192.93 253679  2,816.84 5,322.00 5,684.00
Loi nhuan gop 210.10 243.08 309.18 525.57 1,153.00 1,231.00
Loi nhuan sau thué 53.37 100.34 77.60 160.61 350.00 385.00
Téng tai san 2,668.24 237521  5647.89  7,265.21 - .
Vén chu s¢ hitu 828.63 961.44 979.19  1,170.97 - -
Vén diéu 18 828.54 870.00 870.00  1,100.00 1,980.00 1,980.00
Tong ng/ Tong TS 0.69 0.60 0.83 0.84 - -
Tong ng/ Vén CSH 2.22 1.47 4.77 5.21 s .
No DH/ Vén CSH 0.41 0.77 3.06 4.06 - -
ROE 7.97% 11.22% 8.02% 14.98% - -
ROA 2.47% 4.22% 1.37% 2.21% - -
EPS (VND) - 1,153 892 1,697 1,767 1,944
Cb tirc/ ménh gid - 7% 5.5% 10% - -

Luew Y- S6 liéu qud khi (tir 2006-2009) 1 56 liéu ciia HT1. 86 liéu dw bdo 2010 va 2011 la s6 liéu sau sdp nhdp.
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HA TIEN 1

Km 8 xa lo Ha Noi, Phuong
Trerdng Tho, Quan Thu Puec, TP.
Ho Chi Minh

Website: www.hatienl.com.vn

M§¢t so san pham tiéu bieu cia
Xi mang Ha Tién 1

Ximang

Vira xay, vira to
Cit tiéu chuan
Gach lat tu cheén
Gach Block

Thi phin

Trén 8% ca nudc

Hon 30% khu vuc mién nam (sau
sdp nhap thi phan cua khu vuc
nay s€ chiém trén 34%)

TONG QUAN VE CONG TY
CTCP Xi ming Ha Tién 1 tién than 1a Nha mdy Xi midng Ha Tién do hing
VENOT.PIC cta Cong hoa Phédp cung cap thiét bi.

Nim 1964, Nha mdy chinh thirc dua vao hoat dong voi cong suit ban diu 1a
240,000 tin clinker/ndm tai Kién Luong, 280,000 tAn xi mang/ndm tai Nha
may Thu Duec.

Nam 1981, Nha mdy xi miang Ha Tién dugc tich ra thanh Nha mdy xi miang
Kién Luong va Nha may xi ming Thu Dirc. Va dén nim 1983, hai Nha mdy
duogc sap nhap va doi tén 1a Nha mdy Lién Hop xi ming Ha Tién.

Nam 1993, Nha mdy lai tich thanh hai cong ty la Nha mdy Xi miang Ha
Tién 2 (Co s& san xudt tai Kién Luong) voi cong suat 1a 1,100,000 tin
clinker/ndm va 500,000 tn xi ming/nim; Nha mdy Xi ~mang Ha Tién 1 (co
s san xuat tai Thu Puc - Tp HCM) véi cong suat 1a 800,000 tan xi

ming/ndm. Hién tai, cong sudt ctia nha may xi ming Ha Tién 1 1a gan 2
tridu tan/nim.

Nam 2007, Cong ty Xi méing Ha Tién 1 duoc chuyen tur doanh nghiép Nha
nude thanh Cong ty ¢b phan véi von diéu 1¢ ban dau 1a 870 ty dong.

HOAT DONG KINH DOANH
- San xuét, mua ban xi ming va cdc san pham tir xi ming;
- San xuét vA mua ban Clinker:;
- Nguyén vat liéu, vat tu nganh xay dung;

- Xay dung dan dyng va kinh doanh bat dong san (cao dc vin phong)

Biéu dd co’ cAu doanh thu cia HT1 tir 2005-2009
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Uu diém ciia sin pham xi ming
HT1

+ Chit Iugng cao

+On dinh (trong qué trinh xdy
dung khong bi ran nut)

+ DJ déo quanh

+ San pham da dang vé chung
loai

Céc chung loai Xi méing Ha
Tién 1 duoc san xuat danh cho
cac cong dung khac nhau

Chiing Cong Dung
Loai

PCB Dung cho cac cong
40 trinh thong dung,
duc bé tong, da

kiéng
PC50 | Xay nha cao ting,
& tru cau, bén cang,
PCB san bay
50

Ittéa | Ding cho cic cong
nhiét | trinh thuy dién, bé
tong khoi 16n

1
A

Bén bac biét dung
Sunfat | trong moi truong
nhiém min, xAm
thuc: nhu cﬁu,
cang, bién

Mot sb cong trinh tiéu biéu
str dung san pham HT1 nhu:
Toa nha  Metropolitan,
Khach san New World Sai
Gon, Thuy dién Tri An
(1987), Thuy dién Thic Mo
(1992)...

Nguyén liéu diu vao

Nguyén liéu cho xi méing chu yéu gdm céc nguyén liéu sau:
- Clinker, Thach cao, dd pouzolan
- Than cdm
- Vobao

Hién nay, nguyén liéu dAu vao ciia cong ty chu yéu tir ngudn clinker nhap ‘khéu (chu
yéu tai Théi Lan). Trong khi phu gia puzolan cao dugc khai thic tai tinh Pong Nai.

Tiéu thu cia cac cong ty trong Vicem
DVT: ngan tan
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Chi soO tai chinh

Chi tiéu/nam 2007 2008 2009
Hesothanhtodnhién —y ce 151 119
thoi
Heé s6 thanh toan
nhanh 0.98 0.34 0.35
Vong quay hang ton
kho (TTM) 3.84 1.97 5.49
Vong quay khoan
phii thu (TTM) 3.61 5.30 10.59
Hésbng/Toéngvon  1.47 4.77 521
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2009

Trong co cu gid thanh san phdm hién nay, chi phi nguyén vt liéu
quyét dinh téi doanh thu va loi nhun ctia Cong Ty. Trong d6, Clinker
12 nguyén vat liéu chinh trong san xudt xi ming (chiém ty 18 t6i 80%
trong tong chi phi nguyén vat liéu). Vi vdy, su bién dong gid clinker
nhép khau va gid xiing dau tdc dong manh t6i két qua kinh doanh cua
HT1. Rui ro tir bién dong ty gid da 1am cho cong ty c6 1 khoan chénh
léch ty gid tai ngay 31/12/2009 12 hon 200 ty dong s& dugc phin bd
trong vong 5 ndm vao chi phi san xuét kinh doanh sau khi dy 4n (Phd
Hitru va Binh Phudc) hoan thanh va dua vao hoat dong.

Kha nang thanh toan

Hé s6 thanh toan hién thoi ctia Cong ty ndm 2009 giam nhung hé sé
thanh toan nhanh dugc céi thién so voi ndm 2008. Nguyén nhan chinh
cha sy cai thién nay nam & viéc hang ton kho 2009 da giam hon 60%
so voi ndm 2008 (do khodn muc hang mua dang di trén duong va
nguyén vat li¢u giam manh — thiét bi cho céc du 4n).

Heé s6 don bay

No dai han cua Cong ty ¢ m&c cao do viéc sur dyng no cho dau tu du
an xi mdng Binh Phudc. S6 du ng vay dai han dén ngay 31/12/2009 1a
4,226 ty dong (tién vay dau tu cho 2 dy 4n Binh Phudc va Pha Hiu
chut yéu bang EUR va USD) véi 1ai suat co dinh.

Hi¢u qua kinh doanh

Thanh pham ton kho ctia Ha Tién lubn & muc thap (chiém khong toi
1% trong tong tai san) cho thiy san phim xi méing Ha Tién san xuat
duoc tiéu thy nhanh chéng. D6 ciing 1a nguyén nhan gitp cho hé sd
vong quay hang ton kho nim 2009 ting manh so véi 2008.

Cling trong ndm 2008, chi tieu ROE giam khd manh do nhitng tic
dong tir cudc khing hoang tai chinh toan cau. Tuy nhién, chi bdo nay
nhanh chéng dugc cai thién ding ké trong ndam 2009 khi loi nhuan sau
thué ctia Cong ty ting hon 2 lan.
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Yéu t6 hd tro

® Thuong hi¢u xi mdng Ha Tién da dugc khéng dinh tai thj truong Mién Nam, Tay Nguyén va Mién Trung. Cong ty
da va dang mo rong thi phan ra ca nudc.

e Viéc sdp nhap xi ming Ha Tién 1 va Ha Tién 2 gitdp HT1 trd thanh 1 trong nhiing cong ty xi méing 16n nhét ca nude
ve€ quy mo, cong suat, doanh thu...

e Du 4n xi miing Binh Phudc, Phi Hitu di vao hoat dong va viéc sép nhap HT1, HT?2 s& ting manh cong sudt ciing
nhu gidm thi€u gid von cho xi mang Ha Tién.

Riii ro va han ché

e Canh tranh trong nganh xi miing 1 rat 16n khi rat nhiéu cong ty san xuét xi méing trong nudc ra doi.

e Ruiroveé cong nghe la mot trong nhimg yéu cau khdch quan khién cong ty phai thuong xuyén d6i méi dé nang cao
cOng suat va tiét kiém chi phi.

e San pham xi miing Ha Tién 1 chi yéu tap trung vao khu virc dén dung va chua c6 thi phan cao trong x4y dung cong
nghiép va trong linh vuc bé tong tron san.

*  San phim xi miing Ha Tién 1 chu yéu duoc tiéu thy tai khu vie Mién Nam (chi riéng tai TP.HCM va Pong Nai da
chiém t&i 65%).

SO SANH MOT SO CHi TIEU VO1 CAC DOANH NGHIEP CUNG NGANH
EPS

oy S R o T o
Coéng ty g%%agr; ddng) (ty ddng) éggén* s(c:l Zgﬁh P/E

9) dong)
HT1 15.0 1,100.0 1,168.2 1.46 10.6 10.3 1.4
ASM 39.8 99.1 288.9 9.60 29.1 4.1 14
BCC 12.7 956.6 1,154.1 2.07 12.1 6.1 1.1
BTS 11.8 908.8 1,015.2 1.45 11.2 8.1 1.1
CCM 325 40.0 97.4 713 24.4 4.6 1.3
HOM 135 720.0 857.5 5.21 11.9 6.4 1.1
QNC 28.5 134.7 213.3 3.39 15.9 55 1.8
SCC 18.7 19.8 40.8 3.39 20.6 55 0.9
SCJ 33.6 47.6 203.9 9.46 42.8 3.6 0.8
SDY 29.6 15.0 32.6 3.00 21.7 9.9 1.4
TBX 25.5 10.1 18.8 5.40 18.6 47 1.4

- Gig 06 phiéu ngay 25/02/2010.

- (*) EPS duorc tinh luy ké dén Quy 4/2009.
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KHUYEN CAO SU DUNG

Ban quyén: Bsn béo cdo nay dubic bao vé ban quyén Cong ty C6 phén Chung khoan Viét Thanh bdi Iuét phap Viét
Nam va cac ludt 16 cong udc khac. Moi hinh thue sao chep, tai ban, surdung trén cac phuong tién truyén thong doi
vdi Bo cdo ndy cén duoic su’dong thuén cla Cong ty C6 phén Chuhg khoan Viét Thanh..

Tuyén bo trach nhiém: Ban bso cdo nay dubic chudn bi cho muc dich duy nhét lé cung cdp thong tin va khdng
nhém dua ra bét ky dé nghi hay hubng dén mua bén chung khodn cu thé ndo. Cic quan diém va kbuyén cdo duoc
trinh bay trong ban béo cdo nay khdng tinh dén su khac biét vé muc tiéu, nhu cdu, chién lubc va hoan canh cu thé
cla tuhg nha déu tu. Ngoai ra, nha déu tur ciing y thiic cd thé cd cdc xung dot Ioi ich anh huthng dén tinh khach
quan cda ban tin nay. Nha dau tu’ nén xem ban bao cao nay nhu’ mét ngudn tham khao khi dua ra quyét dinh dau
tu' va phai chiu toan bo trach nhiém doi voi quyét dinh dau tu’ cua chinh minh. VTS tuyét doi khong chiu trach
nhiém doi vdi toan bo hay bat ky thiét hai nao, hay surkién bi coi la thiét haij, doi voi viéc su’dung toan bg hoac tuhg
phan thong tin hay y kién nao cua ban bao cdo nay.

Thong tin su’ dung trong ban bao cdo nay duvc VTS thu thdp tur nhifhg ngudn ma chung toi cho la dang tin cy.

Tuy nhién, chung toi khdng dam bao réng nhihg thong tin nay la hoan chinh hodc chinh xdc. Gic quan diém va
udc tinh cla chuing t6i cd gid tri dén ngay phat hanh bén bao cao va cd thé thay déi ma khdng cén béo trude.

Cong ty C6 phan Chirng khoan Viét Thanh
Dia chi: 82 — 84 Calmette, Phudng Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: (84-8) 3914 7799 — 3821 8686

Fax: (84-8) 3914 4511
Email: vis@vts.com.vn
Website: www.vts.com.vn
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