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San pham chinh Ximang | L& mdt trong nhitng cong ty xi ming tiéu bién & mién Bic véi thuong hiéu

Vén didu 18 (ty VND) 956 | Xi ming “Con Voi”’ lau d(‘)‘iqvé dugc nguoi tiéu dung tin nhiém — BCC h,ién la

Vén hoa tlﬁ truong (ty VND) 1,204 thanh vién chu chot cua Tong Cong ty Xi méng VN (VICEM). nyi két qua

6 hi ; i (%) 3.6% dat dugc nam 2009, BCC doéng gop khoang 17% tong sép luong tiéu thu cta
(f 1~ru nufyc ngo > 22| VICEM va 6.5% san lugng tiéu thy cdc nude. COng suat cua nha may hién

S6 hitu nha nudc (%) 74% | nay 1.8 triéu tAn/nam va khi day chuyén méi chinh thirc di vao hoat dong

Ty 16 HDQT va BKS (%) 75.4% | tong cong suat nhd may s& dugc nang 1én thanh 3.8 triéu tan/nam — BCC s¢

1a nha may xi ming ¢6 cong suit 16n nhit tai VN.

Doanh thu va lgi nhuén cta cac doanh nghiép xi mang trong qua khir va du
béo tuong lai s& kho xay ra su dot bién vi nganh phu thudc nhidu vao yéu tb
thi truong va mat biang gia xi ming chiu sy quan 1y chat ché tir Chinh Phu.
Mic dU nganh xi ming noi chung trong nim 2010 con nhiéu khé khin,
ching tdi cho ring nhitng DN 16n nhu Bim Son, Bt Son, Ha Tién véi
nhitng loi thé vé thuong hiéu, quy md, uy tin,... van c6 thé mé rong thi phan
va phét trién manh hon.

Nhirng diém chua y

= BCC hi¢n la nha may xi mang c6 cong sudt 16n nhat hién nay véi cong
suat 3.8 triéu tan/nam.

» Loi thé cua cong ty 1a gan ngudn nguyén lidu ghét luong cao, thuong
hiéu manh, may moc hién dai, hé thong phan phdi hiéu qua cao.

= Tang truéng cua cong ty ciing nhl; nganh xi mang cé quan hé¢ mat thiét
vGi nganh xay dyng va nén kinh té.

*  Phan b khong déu din dén ap lyc canh tranh & miél} Béc 16n hon mién
Nam va mit bang gid c6 sy chéch léch 16n gitra 2 mién.

* Nganh xi ming chiu sy diéu tiét cua nha nudce va bi Vicem chi phéi.

* BCClaltrong 2 DN Ién va hi¢u qua nhét ctia Vicem trong thoi gian
gan day. Két qua KD nam 2009 kha quan voi 12% tang trudng san
Iwgng, 25% tang trudng Doanh thu va trén 30% tang trudng lgi nhudn.

Doanh thu (triéu dong) 548,659 560,004 569,334 533,804 759,375 2,422,517 2,946,329
Tang truong n/a 21.31% 20.26% 17.98%  38.41%  25.12%  21.62%
Ty 18 lgi nhuan gop trén doanh thu 21.15% 21.95% 19.90% 24.02%  16.56%  20.23%  20.22%
Ty 18 1gi nhuén thuan trén doanh thu 9.43% 11.93% 11.27% 13.01% 1.87% 8.86% 9.83%
Loi nhuan trudc thué (triéu dong) 58,810 67,272 64,662 70,270 15,839 218,043 299,001
Loi nhuan sau thué (triéu dong) 58,810 67,272 56,599 61,467 13,859 199,197 261,626
Tang truong n/a 4.64% 28.33% 43.30%  -76.43%  -7.78%  31.34%
EPS (Dong) 615 703 592 643 145 2,082 2,735
-1- Thang 04/2010




PHAN TiCH CTCP XIMANG BIM SON

a8y W
B criuNG xrodn MIEN Nam

GIOI THIEU CONG TY

Tén cong ty : Cong ty CP Xi ming Bim Son

Ma giao dich: BCC San GD: HNX

Tén viét tat

Dia chi : Thi xa Bim Son, Tinh Thanh Hoa
Dién thoai :037 -824242, 037 - 824056
Website : http://lwww.Xximangbimson.com.vn

Cong ty Xi Mang Bim Son tién than 1a nha may Xi Mang Bim Son dugc
thanh 1ap nam 1980, chinh thirc hoat dong theo hinh thirc cd phan tir thing
05/2006. Bén thang 11/2006, BBC duogc ném yét trén sain HNX va hién hoat
dong véi von diéu 18 956 ty dong.

BCC hoat déng trong nganh xi ming Hoat dong kinh d.oanh chinh cta C(‘)r_lg ty 14 S.én Xuéit ’fi ming, bao gom: X?

Véi sin ]:.)hélll.l chinh 12 XM PCB 30 va mang PCB30, Xi midng PCB40, Clinker, Xi mang li xang. Trong do, xi

mang PCB30 chiém ty trong 16n nhat trong co cau doanh thu hang nam. San

phdm cua nha may Xi ming Bim Son mang nhan héu “Con Voi” dugc danh

San lwong tiéu thu gié cao vé chit luong va duge ngudi tidu ding trong nude tin nhiém sir
ung.

cong suét thiét ké 1.8 tri¢u tin/nim.

BCC van hanh 2 day chuyén san xuit gdm: day chuyén 1 theo phwong phap

BXMba , A Z A A o ~ ~ A PO A
" udt, cong suat 0.6 triéu tan/nam (theo cong nghé cua Lién x0 cii); day

CEEg chuyén 2 theo phuong phép khd hién dai, cong suat 1.2 triéu tin/nam (theo
BCligker cong nghé cia Nhat ndm 2001). Ngay 2/3/2010, BCC dé dua day chuyen
— moi cong sudt 2 trigu tin ximang/nam, cong suat 10 nung 5,500 tin

Chnker/ngay dém di vao san xut, dua tdng cong suit cua cong ty 1én 3.8
triéu tn xi mang/nam — dimg dau trong cac nhd May san xuit xi ming hién
nay.

Mang luéi phin phdi rong va thi truong Thi truong chinh ciia Cong ty la mién Biéc v&i 65% san lugng tidu thy, mlen

tiéu thu chii yéu 1a mién Bic Trung chiém 28%, con lai 1 tidu thu trong Téng cong ty xi mang, mién
o Nam va Lao. Riéng tai Thanh Hoa, Ha Tinh, Nam Dinh, Ha Tay cong ty
Co cau c6 dong chiém t6i 70% thi phan. Con san luong tiéu thu tai Lao khong dang keé, tur

4,000 - 5,000 tan/ndm, viéc tidu thu xi méng tai Lao cling khong mang lai
nhiéu loi nhuin do chi phi vin chuyén 16n.

San pham clinker chii yéu dugc tidu thy bai don vi lién két 1a cong ty Thach
cao xi mang va Cong ty XM Hai Van dé nghién va dong bao tai Quang
¥ e Binh va Pa Ning.

W NG ngod

, Mang lu6i phan phdi gdm 1 vin phong ban hang truc tiép tai Nha may; 8
e chi nhanh tai Ha Tinh, Nghé An, Ninh Binh, Nam Dinh, Ha T4y, Thai Binh,
Son La, Thanh Héa va 1 van phong dai dién tai Lao.

Loi thé ctia cong ty 12 vi tri nhd may ndm gan ving nai da voi, dat sét co trix
luong ddi dao va chat luong tét, day 1a 2 ngudn nguyén lidu chu yéu dé san
XUt xi mang chét luong cao.

BCC ¢0 lgi thé gin ngudn nguyén liéu.
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PHAN TICH NGANH

Xi ming c¢6 mdi quan hé chiit ché véi Xi ming dugc sir dung trong nhiéu linh vyc khac nhau lién quan dén nganh

bién dong ciia nganh xay dung. xay dung nhu co so ha tang, bat dong san, xdy dung dan dung nén trong
Nhu chu tiéu thu xi méang (tridu tin) diéu kién kinh t& kho khan, tang truéng nhu cau xi mang van ducyc duy tri

khoang 10% - 11%/nam. Véi tdc do do thi hoa va viéc phat trién hoan thién
co so ha tang, dy bao nhu cau xi ming tiép tuc giit vimg muc ting trudng
cac nam tiép theo.

60.00

36,00

40,09
3000

2000

Tai Viét Nam, d4a voi - nguyén liéu chinh dé san xuét ra xi ming — ¢4 trir
luong kha doi dao (téng cong khoang 190 mo da voi) tao diéu kién cho
nganh cdng nghiép xi _mang phat trién. Tuy nhién, cac mo da voi phéan bd rai
rac quy mo khong ddng déu nén anh huong dén sy phan b cua cac nha
may xi mang. Phan 16n cac mo da voi tap trung & mién Bac Trung va cuc
Nam, theo d6, cac nha may xi ming ciing tap trung chu yéu tai nhitng khu
vyc ndy. Hién nay, nganh xi ming c6 khoang 12 — 13 DN san xuit 16n,
nhung chi ¢6 3 DN tai Mién Nam: Ha Tién 1, Ha Tién 2 va Holcim véi san
luong khoang 7.4 tridu tin/nim, chiém xdp xi 19% tong cong suit toan
nganh.

10400

000

2005 2006 2607 2608 2089 ZO10F

Phan bd ciia nganh xi | méng kha rai rac
do phu thuge vao ngudn nguyén li¢u.

Theo théng ké cua Bo Xay Dung, dén cudi nim 2010 s& c6 khoang 45 du
Cong suit ciia nginh xi ming ting an di vao hoat dong nang téng cong suat cua nganh 1én toi 61 tri¢u tan/nam,
manh nhu'ng 6 su mét can dbi giira tuy nhién Ch1 co 4 trong sO do6 dat tai Mién Nam. Vi viy, céng suat c6 tang
viing mién. 1én nhung van ton tai Sy mat can ddi cung ciu giita cic viing mién.

Do dic diém chi phi van chuyén chiém ty trong kha 16n trong gi4 ban xi
. méng nén xi ming san xuét va tiéu thu tai dia phuong thudng ré hon va c6
Gid xi mang khu vwe Mién Nam thuwong  |o; thé canh tranh so véi xi ming & nhitng noi khac. Tai mién Nam, ngudn
cao hon khu vwe Mién Bic khoing cung thuong khong dép tmg du nhu cau nén gid ban xi mang ¢ khu vuc
20%. mién Bac thuong thip hon mién Nam khoang 20%. Cac DN phia Nam c6
loi thé vé quyét dinh gia hon cac DN phia Bic do thi truong chiu ap luc it
hon. Trong khung gia do Vicem quy dinh, cac DN phia Béc nhu Bim Son,
But Son, Hoang Thach thuong chon ngudng thip nhit, trong khi d6 cac DN

phia nam nhu HT1, HT?2 lai xac dinh muc cao nhét.

Nganh xi ming 1a nganh nhan dugc nhidu hd tro tir Chinh phii nhu: chuong
trinh hd tro 14 suat, thué VAT duoc giam tr 10% xubng 5% dén
31/12/2009. Tuy nhién nganh phai chiu sy diéu tiét va quan ly cua Nha
nudc nén chinh sach gia khong duoc diéu chinh linh dong. Cu thé, trong
COCAU TIEU THU SAN PHAM nam 2008 khi gid ban nguyén ligu lién tuc gia ting thi gia ban xi mang van
duoc gitt nguyén dé thyc hién chi truong kiém ché lam phat. Trong nim
2009, gia duoc didu chinh tiang tir 20,000 ddng — 40,000 dong/tAn nhung sau
d6 phai giam 40,000 dong/tén theo chii truong kich ciu ciia chinh phu.

Nganh xi ming con chiu sw diéu tiét ciia
chinh pha.

Vé co chu tiéu thy san phém theo vlng mién thi thi truong céc tinh mién
Bic chlem ty trong lon nhat trén 50% tong nhu cau ca nudc. Mién Nam
chiém xap xi 33% va mlen Trung c6 mirc tiéu thy thap nhit. Ting truong

2067 2008 2809
# MiénBic ®MiénTrung - MiénNam cac nam tai thi truong mién Nam thuong 16n hon cac khu vyc khac. Nam
2009, thoi tiét mién Nam khong thuén 1gi cho nganh xay dyng nén tiéu thy
Co cau tiéu thu nghiéng vé Mién Bac. Xi mang ¢6 su giam sut 16n, méac du vay thi truong nay van dugce danh gia la

6 nhiéu tiém nang tang trudng trong tuong lai

CO CAU TIEU THU SAN PHAM

2007 2008 2009
Mién Bic 51.69% 51.19% 52.49%
Mién Trung 14.76% 14.47% 15.00%
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Mién Nam 33.55% 34.34% 32.51%
Téng 100% 100% 100%

Nhu ciu tidu thu ximing qua

cac Quy Bén canh do, do tinh chét nganh xay dung phu thudc vao tinh mua vy nén
tiéu thu xi ming trong Quy 4 va Quy 2 (mua khd & mién Nam va sau tet)
thuong Chlem ty trong cao nhét trong nam. Piéu ndy ciing anh huong dén
lwong hang ton kho ximéng va clinker tai nha may, thuong ting vao Quy 1
va thiéu hut vao Quy 3.

100%
B0%
0%
4020
20%

e o o Xét vé so hitu thi da sé cac nha may xi ming chii chét déu thude Tong cong
YR O R e ty xi mang Viét Nam (VICEM), hogc 1a lién doanh véi VICEM. Do véy, vai

tro chi ph01 thi trudng tap trung chi yéu vao Tong cong ty xi mang. Hién

Vicem nim vai tro chi phéi lén trong nay, Téng cong ty xi mang va cac DN lién doanh chiém gan 2/3 thi phin.
toan nganh. Két qua thong ké nim 2009 cho thdy, thi phan cua Vicem 1a 37.7%, lién

doanh 12 30.7% va cac DN khac chi chiém 1/3 thi phan con lai.

Thi phin ximing
Thi phéin ximing
2007 2008 2009
Vicem 39.5% 37.20% 37.70%
Lién doanh 31.0% 30.20% 30.70%
Khac 29.5% 32.60% 31.60%

2007 2008 2009
B Vicem  mLiéndoanh & Khéc

Hién tai VN van con nhiéu nha may xi mang nho, hoat dong khong hiéu
qua, giy 6 nhiém méi truong va tiéu hao nhiéu nguyén liéu. Do do, xu
hudng sap nhap cic nha may dé tan dung loi thé vé thuong hiéu, cong nghé,
hé théng phan phéi, ngudn nguyén liéu diu vao dang 1a budc di chii dao cua
cac DN trong nganh. Thuong vu Holcim mua lai nha may xi mang Cotec
V6i tong gia tri dau tu hon 45 triéu USD 1a mot vi du dién hinh. Bén canh
d6, viéc sap nhap HT1 va HT2 ciing nhdm dén muc tiéu thong nhat thuong
hiéu, giam chi phi va nng cao hiéu qua.

PHAN TICH CANH TRANH

Canh tranh thap va chiu sw chi phéi cia Mtc do canh tranh cua cac DN trong nganh xi méang con thip va vai tro chi

Vicem. ph01 tap trung chu yeu o Tong cong ty ximang VN. Tuy vay canh tranh
trong nganh sg gia ting manh khi cic dy 4n mai di vao hoat déng. Nganh
ximéing — theo dy béo cua Vicem va Bo xay dung - tir tinh tranh thiéu hut
ximéng & chuyén sang du thira ning lyc san xut tir nim 2010.

Sap nhap dang l1a xu hwéng chi dao cia
cac DN nganh xi mang.

Tinh canh tranh cao tai thi trwong Mién Tai VN hién nay c6 khoang 12 nha may xi ming l6n, chiém 60% nang luc

Bic. san xudt toan nganh, nhung chi c6 3 nha may dat tai Mién Nam nén muc do
canh tranh ciia cac DN xi ming mién Béc manh hon. Hau hét nhiing cong ty
I6n trong nganh déu thudc Vicem, loi thé vé thuong hiéu, tiém lyc tai chinh
va nhimg ho trg nhat dinh tir phia chinh phu s& 1a diém tya dé cac cong ty
phéat huy thé manh, dic biét trong diéu kién kho khan. Trong d6, BCC c6
san lugng tiéu thy 16n thr 2 (sau xi mang Hoang Thach). Loi thé vé quy md
ciing 12 mot diém manh ciia BCC. La nha may cong suét lon nhat hién nay,
BCC tan dung duoc chi phi ban hang va kha ning mé rong thi phin cao.

So sanh cong suit ciia cac nha may xi ming 16n

C6ng suit nha may hién tai
- clinker ( triéu tan/nam) 1.46  1.46 - 1.20
- Xi mang ( triéu tan/ndm) 1.80 1.40 1.70 1.10
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So sanh cong suat cic nha may xi
mang 16m

HT2

BCC BTS HT1

u clinker ( tri¢u t/nim) W xi ming ( tri¢u tin/niim)

Hau hét cac cong ty thude Vicem déu co
Mirce tang truéng tot.

Doanh thu loi nhudn cia cic ety trong Vicem 2009

3,500
3000
2,500
2,000
1,500
1,000
500
g

Hii Howmg Bim Bat Tan Homg Ha  Hi  Hi
Phong Thah Som Sen Didp Ma Tinl Tl Vi

¥ Domhthe ®Loinkuin

BCC c6 loi thé nz‘im, gin ngudn nguyén
li¢u trir lwgng va chat lwgng cao.

Cong ty khong chiu danh huéng cia bién
dong gia nhap khau clinker.

Véi nhitng thuin lgi ciia minh BCC ¢6
thé tan dung dieu kién kkhé khan dé
tang thi phan.

PHAN TiCH CTCP XIMANG BIM SON

Cong suit ting thém

- clinker ( triéu tan/nam) 2.00 1.40 176 1.26
- xi mang ( triéu tan/nam) 2.00 1.40 3.20 1.10
San lugng tiéu thu 2009 (ngan tin) 2.95 1.78 261 156
Von diéu 1§ (ty) 956 908 1,100 880

Két qua kinh doanh nam 2009 cua cac cong ty trong Vicem nam nay co su
ting trudng tot. Noi bat [a XM Hoang Thach va XM Bim Son.

Doanh thu lgi nhuén ciia cac cong ty trong Vicem 2009

Cong ty Doanh thu Loi nhuin
XM Hai Phong 1,357 n/a
XM Hoang Thach 3,389 330
XM Bim Son 2,363 251
XM Bt Son 1,414 160
XM Tam Diép 976 0
XM Hoang Mai 1,316 151
XM HaTién 1 2,832 200
XM Ha Tién 2 1,571 204
XM Hai Van 354 9

BCC khong chi 12 nha may xi ming 16n ma con nim gan ving nai d4 voi,
dat sét o trir luong doi dao va chét lugng tét, ddy 1a 2 ngudn nguyén liéu
chii yéu dé san xuit xi ming chit lugng cao. Bén canh do, dia diém cong ty
thudc thi truong mién Bic 1a khu viye tiéu thy san lugng 16n nhét, véi lgi thé
thuong hiéu ctia minh BCC ¢6 thé tang thi phin va san lugng tiéu thy khi
nhu cau thi trudng gia ting.

V6i day chuyén 3 cong suit 2 triéu tAn/nam, duoc trang bi cong nghé méi,
giam 6 nhiém moi trudng va tiéu hao nguyén lidu ciing nhu nhién lidu it
hon, didu ndy s& gitip giam chi phi cho BCC, qua d6 ting tinh canh tranh
trong gia ban.

Diém ndi bat cua BCC la nang lyc san xuét clinker ludn dap tmg du nhu cu
dau vao cia san xudt xi mang nén cong ty khong chiu tic dong cua bién
dong gid nhép khau clinker. Riéng d6i voi nhimg DN phai nhap khiu
clinker, do cac yéu t6 dau vao ludn cé nhiéu bién dong (gia clinker, chi phi
van chuyén), trong khi d6, ximiang thudc mit hang bi nha nudc kiém soat
gi4, hiéu qua hoat dong ciia cac DN s& giam khi ngudn clinker nhap khau va
gi& van chuyén bién dong.

Vian dé dat ra khong chi véi BCC ma toan nganh xi méng 1a tinh trang du
thira ngudn cung trong nhimg ndm téi. Vi nhimg diéu kién thuan loi nhu:
cOng suét 16n, kinh nghiém, gin ngudn nguyén liéu, san phim c6 uy tin va
thuong hiéu, thiét bi hién dai, hé théng phan phdi hiéu qua - BCC Vin c6
thé mo rong thi ph?m, déy manh tang truong.
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PHAN TiCH TANG TRUONG

Nim 2009 1 niim dic biét ciia nén kinh
té, BCC va nganh xi ming ciing chiu
nhitng tic dong cia nhitng nhan t6
thuan lgi cling nhw kho khin chung.

TANG TRUGNG QUY MO

7,000,000
000,000
5,000,000
4.000.000
3,000000
2,000,000
1,060,000

g

2010F

2006 2007 2008 2009
WTong taisin M VCSH

Tiéu thu sin phim vin dat mirc ting
truéng tot trong dieu kién kho khan.

TANG TRUONG SAN LUONG
TIEU THU

4,000,000

3,000,000 -

1,000,000 l l l
n/a
Bl W W W
00T 2008 2000

@

2003 2004 2003 2008 2010F

SO SANH TANG TRUONG SAN LITONG

3000

BCC BTS HT} HI2
2009

#2008

% Béi canh Kinh té ndm 2009 tic dong dén két qud kinh doanh céng ty:
Thuén lei:
- Chinh sach kich cau va cac giai phap chong suy gidm kinh té da phat
huy tac dung tich cue VQ CQ hiéu qua r0 rét mang tinh quyét dinh trong
Viéc phuc hoi nén kinh té dat nudc.

- Tbc do tang truong GDP nam 2009 dat 5.32%, trong d6 khu vuc cong
nghiép va xay dung tang 5.52%.

- Uéec thyc hién niam 2009, san phim tiéu thy ximdng todn xa hoi ting
13.3% so vo6i nam 2008, trong do tié‘u thy ximang ctia ViCem ting
14.64% va chiém khoang 37.7% thi phan, ting 0.5% so vi nam 2008.

Khé khin:
- Ty gi4 ngoai t&, 14i suat co ban ting dot bién.

- Gia nguyén, nhién vét liu, phuy ting,... tdng cao, dic biét 1a gi4 than
cho nganh xi mang tang 63% do thyc h1en theo co ché thi truong trong
khi gia ban ximéng van gilt nguyén nén da anh huong nhiéu dén hiéu
qua san xuét - kinh doanh.

- Thi truong chimg khoan, bat dong san chua thuc sy khoi séc.

- Thi truong ximdng Viét Nam bét diu bude vao thoi ky “cung” vuot
“cau”, canh tranh quyet 1iét do mot sd6 nha may XM mai bat dau di vao
hoat dong.

- Bién ddi khi hau dan dén mua, 1d lut, triéu cudng nhiéu hon va cuong
do6 tan pha I6n hon so véi nhitng ndm trude diy dan dén nhu cau xi
mang gidm so véi du bao.

% Hoat dong kinh doanh ciia BCC
Véi nhitng kho khin trong nam 2009, tiéu thy ximang cua cong ty van dat
dugc tang truong kha. So véi sy gidm sut cua xi mang But Son (BTS) va
tang nhe 8% cua xi mang Ha Tién 1 va Ha Tién 2, BCC da dugc toc do tang
trudng 12% veé san lugng ti€u thy trong nam 2009.

SO SANH TANG TRUONG SAN LUGNG
HT2

BCC BTS HT1

2008 2,632 1692 2401 1,442
2009 2,952 1,443 2,605 1,561
tang truong (yoy) 12% -15% 8% 8%

San luong tiéu thy xi ming ciia cong ty ting trudng qua cac nam véi toe do
tuong duong véi toc do ting trudng cua toan nganh. Nam 2009, tong san
lwong tiéu thu xi ming todn xa hoi woc dat 45.442 triéu tin, ting 13.3% so
V6i 2008, tiéu thy xi ming cua BCC chiém 6.5%.

San lugng tiéu thy ting cha yéu 6 thang cudi nam do Chinh sach kich cau
cta chinh phu thyc sy phat huy tac dung, hon nita, thoi tiét Quy 3 va 4 nim
2009 twong dbi phii hop cho hoat dong xay dung tai mién Bic. Tang truong
nganh xi mang dugc dy tinh s giit vitng tdc do tang truong cho nhimg nim
tiep theo.
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San lugng cong ty sé ting truéng manh
khi day chuyén méi di vao hoat dgng.

Gié ban ciia nganh xi méing khong c6 sw

thay ddi linh hoat.

Nim 2010, BCC co ké hoach ting gia
béin 100,000 dong/tan.

TANG TRUONG DOANH
THU, LOT NHUAN
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Ty I¢ lgi nhuan bién khong cao nhung
van duy tri dwg'c mirc on dinh.

Ty 1& n¢ cao khién cho ROE céng ty
ting manh.
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Doanh thu va lgi nhuin nganh xi ming
khéng c6 nhiéu dot bién.

PHAN TiCH CTCP XIMANG BIM SON

Vi day chuyén mai di vao hoat dong vao dau 2010, du kién san lugng xi
ming ciia BCC trong nim nay sé ting 1én dang ké. Ning lyc san Xuat
clinker cua cong ty tang truong cling Voi sy tang 1én trong nhu cau cho san
Xuat xi mang. Hon nita, chii dong ngudn nguyén lidu da vOi va dat sét ciing
1a diéu kién thuan loi cho cong ty ting san lugng san xuat va tiéu thy cho
nhing niam tiép theo.

Nganh xi ming nhu da phan tich & trén, chiu su diéu tiét cia nha nudc, do
d6, gia ban ciing khong co sy thay ddi linh hoat. Trong nam 2009, khi gia
nguyén liéu dau vao lién tuc gia ting thi gid ban chi dugc diéu chinh ting
nhe vao dau nim va giai doan giira nim diéu chinh giam lai theo chu truong
kich cau cua chinh phi. Tuy nhién, viéc ting gia ban ciing gitip doanh thu
cua BCC tang thém 51 ty.

Sang nam 2010, BCC c6 ké hoach tang gia 100,000 ddng/tin va chia lam 3
dot. Dot 1 vao 15/02 ting 40,000 ddng/tan, dot 2 vao 01/04 ting 40,000
ddng/tin va dot diéu chinh cudi ciing la vao thang 11 véi mirc ting 20,000
déng/téin. Néu viée tang gia dugc thyc hién theo dung ké hoach. Cong voi
Su tang 1én trong san lugng, doanh thu cong ty trong ndm 2010 s& c6 sy
tang trudng manh. Ude dat 2,950 ty, tdng 21% so v6i nam 2009.

Do dic thd ciia nganh ximang, gia vén hang ban luén chiém ty trong cao.
Gi& vbn hang ban BCC trung binh chiém xép xi 80% doanh thu cong ty.
Trong do, chi phi nguyén vat liéu chiém ty trong tir 35 - 45% gia thanh san
xuét clinker, do d6 thay déi chi phi nguyén vét liéu s& anh huéng rat nhiéu
dén loi nhuan ciia doanh nghiép trong nganh. Trong nim 2009, gia dién
binh quéan ting khoang 6.5% - 7.0%, ma chi phi dién ning chiém khoang
18% gi4 thanh san xuit xi ming, da lam cho cong ty phai bu 15 60,000
déng/téin xi mang thanh phém. Nam 2010, gia dién lai méot lan nita dugc
didu chinh ting 6.8%, clng véi gia than, xing va vat tu khac ciing ting
khién gia thanh xi mang tang thém 2% - 3%. Chinh vi vy, ty 1¢ loi nhuan
gop bién khdng cao, trung binh 20% va ty 1¢ loi nhuan rong bién xép xi 9%.

Tir nam 2007, BCC tién hanh diu tu ddy chuyén méi voi tong von ban dau
4,390 ty, chu yéu tir ngudn vén vay nén 1am ty 18 ng ciing nhu chi phi tai
chinh cong ty ting 1én cao (ty 1¢ ng vugt mirc 75% tir nam 2007, tdng cao
S0 V6i muc 50% cua 2 nam trude). Tuy nhién, cong ty van duy t trl duoc ty 1€
loi nhuén rong/doanh thu & muc xap xi 9% trong cdc ndm gan day. Piéu
nay kha t6t khi nhidu cong ty cling nganh c6 két qua khong tot trong 2 nim
gan day.

Ty 18 ROA ciing c6 sy giam nhe trong 2 nim gin déy, tir trén 5% con Xap xi
4%, tuy nhién ROE la c6 sy ting manh. Vi ty 1€ no 78%, cdng ty dat dugc
ROE twong dwong 18%. Du kién, khi diy chuyén méi di vao hoat dong,
doanh thu va loi nhuan ting thém s& dugc ding dé tra mot phan von vay
déu tu, ty 1& ng sé& giam sat trong twong lai. Mat khac, khi hoat déng di vao
6n dinh, voi thuong hiéu cua minh, BCC sé tang dugc thi phan ciing san
lwong tiéu thy, Két qua kinh doanh cong ty vé dai han duoc danh gia 1a kha
quan.

Doanh thu va lgi nhuan ctia cic doanh nghiép nganh xi mang trong qué khu
va du bao tuong lai s& khé xay ra su dot bién vi nganh phy thudc nhidu vao
yéu t6 thi truong va mat bang gi xi mang chiu sy quan 1y chat ché tir Chinh
Phu. Tuy nhién, trong diéu kién cang khé khin thi nhitng DN 16n véi nhiéu
lgi thé canh tranh van c6 thé phat trién.
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TRIEN VONG KINH DOANH

Nhu Cau cia nganh xi ming c6 quan h¢ Xay dung 1a Iinh vuc di ddu khi nén kinh té phuc hdi nén diu ra cua nganh
mat thlet véi nganh xay dung va nén ximing dy tinh s& kha quan trong nhiing nim tiép theo. Theo tinh toan cua
kinh té. Bo xay dung, nhu cau tiéu thy xi miang nam 2010 ude dat 50 — 51.5 trigu
tan tang 11% so voi 2009. Trong do, Vicem san xuét va tiéu thu 19 triéu
tin, cac cong ty lién doanh 15 — 15.5 triéu tin, phan con lai 12 ciia xi ming
16 dimg tai cac dia phuong va tram nghién xi ming.

Trong bdi canh _chung d6, tiéu thu xi mang cua BCC ciling dugc dy béo
khéng nhimg tiép tuc tdng truéng ma con co nhidu budc dot pha. Véi sy
hoat dong cua day chuyén 3, cong sudt cia BCC hién nay dang dimng dau
toan nganh. Tan dung loi thé quy mo va thuong hiéu, gia ban ciia BCC hién
Phei c1inh tzng tho Dii . n dey chuyOn sTin xuEt mii nay ciing rit canh tranh so véi cac DN trong nganh. Tai khung gia do
Vicem dua ra, gia ban cia BCC thuong nim trong khung thap nhét.

Tiéu thu xi ming ciia BCC dwgc du bao

s& tiép tuc dat mikc ting truéng cao. Nam 2010, lan dau tién VN nam trong tinh trang du thira xi mang. Dé giai

quyét van de nay, Chinh Phu vira ¢o chu truong lam dudng bé tong xi mang

cho mot s6 du an duong cao toc, dic biét 1a cac dy an khu vyc & phia Bic

va mién Trung. Bén canh do, sw quan tim cua Chinh phu dén viéc phat

trién co s6 ha tang, va nhu C?lu tir nganh bat dong san sé tiép tuc 1a dong luc
Doi phé véi tinh trang cung vugt cau, chinh cho sy ting truéng tiéu thy cua nganh xi ming, gilp giai quyét dau ra
Chinh phui da c6 nhirng chii trwong hé cho cac cong ty trong nganh.

trg' nhét dinh. . . Ak 2 £ Aoos
Ngoai ra, cAc doanh nghiép sé ti€p tuc day manh xuat khau xi méang sang

mot sb thi truong cic nudce 1an cin nhu Lao, Campuchia... Véi chi nhanh
phan phéi tai Lao, di hién tai san lwong tiéu thu thap. Nhung khi d& qua
giai doan tham nhép thi truong, thuong hiéu duoc khfmg dinh, xi mang
nhan hiéu “Con Voi” s& tim duoc diu ra thich hop tai thi truong nay.

Dau ra xuat khau s¢ 1a huwéng di cia cic  Xgt v& yéu t6 thi truong thi ¢d phiéu nganh ndy dao dong v6i bién d hep
cong ty, trong d6, BCC nham dén thi hon so vei tinh hinh chung cua thi truong. Day 1a 1y do cho thiy 6 phiéu
truong Lao. nganh xi ming khong hap dan gidi dau co. Nhung d6i v6i nha dau tur than
trong thi nhom c6 phiéu nay rat phd hop Vi chién lugc - phong thu nho tinh
6n dinh cta nd. Tuy nhién, khi xem xét diu tw nhém c6 phiéu nay nha dau
tu cdn cha y dén tinh thanh khoan, khdi lugng giao dich binh quan 10 phién
C6 phiéu nganh xi ming giao dong véi Cua BCC khoang 213 ngan don vi/ngay, BTS 1a 40 ngan don vi, HT1, va
bién do hep va co tinh thanh khoan HT2 lan luot dat khoang 23 ngan va 50 ngan don vi/ngay.

khong cao. Nim 2010 s& 1a thoi diém ma nhiéu cong ty 16n gip khé khin khi dua cac
day chuyén c6 tong von dau tu 1on vao hoat dong. Khi ma sy hip thy cua
thi trudng v6i san pham méi chua 1 rang, thi sy lo ngai vé viéc chi phi tai
chinh va chi phi khiu hao s& anh huong tiéu cyc dén lgi nhudn ciia cac cong
ty 1a hoan toan cé co so.

Niam 2010, mét s6 DN trong nganh sé Tuy nhién, truéc nhitng kho khan cho nganh xi mang néi chung trong nim

gip nhiéu khé khin. 2010 va tuwong lai, ching t6i cho rang van c6 nhi€u DN, ddc biét la nhimg
DN Ién nhu Bim Son, Bat Son, Ha Tién, ... s& tdn dung thdi diém nay, cong
v6i nhimg loi thé nhat dinh cia DN vé thuong hiéu, quy md, uy tin,... dé
m& rong thi phan va phét trién manh hon.

Nhirng DN nghiép 16n cé thé tin dung
co hgi dé tang thi phan va phat trien.
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Két qua kinh doanh 2006 2007 2008 2009 2010
Doanh thu thuan 1,593,690 1,547,001 1,936,146 2422517 2,946,329
Gia vén hang ban 1,189,880 1,164,504 1,546,589 1,932,375 2,350,558
Lei nhuén gop 403,810 382,497 389,557 490,143 595,771
Chi phi ban hang 184,086 135,946 75504 81,617 106,559
Chi phi quan ly 60,371 85,416 80,345 127,661 140,439
Loi nhuén tai chinh 44312 21,398 -29,063  -66,239  -59,060
Loi nhuin thuan
HDPKD 115,041 139,737 204,645 214,626 289,714
Loi nhuan khac 2,232 -992 11,366 3,417 9,287
Loi nhugn trude thué 117,273 138,746 216,011 218,043 299,001
EBIT 139,095 160,955 238,431 268,117 344,213
EBITDA 254,406 336,143 414,333 444,019 520,115
Thué thu nhap 24,870 -299 - 18,846 37,375
Lei nhuin rong 92,403 139,044 216,011 199,197 261,626
EPS 1,027 1,545 2,258 2,082 2,735
Bing cin ddi ké toin 2009 2010

Téng tai sin 1,825,106 2,341,348 4,635,703 5,369,697 6,191,261
Tai san ngdn han 680,966 1,251,134 2,737,009 2,785,395 3,235,954
Tién 119,421 85554 84,825 93,577 106,034
Khoan phai thu 286,556 369,579 340,214 273,925 314,317
Hang ton 272,524 786,419 2,285712 2,400,332 2,795,517
Dau tu dai han 5,000 5,000 5,000 5,000 5,083
Tai san c6 dinh 1,138,206 1,084,944 1,893,675 2,578,466 2,949,268
Tong ng 857,535 1,312,480 3,454,354 4,215618 4,871,217
No ngén han 390,288 309,387 518,844 1,146,458 1,460,691
khoan phai tra 192,857 177,157 396,060 875,091 1,150,300
No dai han 467,247 1,003,093 2,935,510 3,069,160 3,410,527
No khac - - - 0 0
Vén chii sé hiru 967,571 1,028,868 1,181,349 1,154,079 1,320,044
Vén diu 1¢ 900,000 900,000 956,614 956,614 956,614
Loi nhuan gir lai 66,446 138,966 215490 199,272 365,237
Nguén vén 1,825,106 2,341,348 4,635,703 5,369,697 6,191,261
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B cHUNG KHOAN MIEN NaAM

Phan tich ty 18 2006 2007 2008 2009 2010
Tang truéong(%)
Doanh thu -2.93% 25.15% 25.12% 21.62%
Loi nhudn gop -5.28%  1.85% 25.82% 21.55%
Loi nhugn kinh doanh 21.47% 46.45%  4.88%  34.99%
Léi sau thué 50.48% 55.35% -7.78% 31.34%
Kha nang sinh loi (%0)
Ty 1¢ lgi nhuén bién 25.34% 24.73% 20.12% 20.23% 20.22%
EBITDA(%) 15.96% 21.73% 21.40% 18.33% 17.65%
Ty 1¢ LN HDKD/doanh thu 7.22%  9.03% 10.57%  8.86%  9.83%
Ty 1¢ 1ai sau thué/doanh thu 5.80% 8.99% 11.16%  8.22%  8.88%
ROA 5.06% 5.94%  4.66% 3.71%  4.23%
ROE 9.55% 1351% 18.29% 17.26% 19.82%
Kha néng thanh toan (%0)
Tyl¢ ng 46.99% 56.06% 74.52% 78.51% 78.68%
Ty 1¢ No NH/Ngudn vén 21.38% 13.21% 11.19% 21.35% 23.59%
Ty 1¢ TSNH/Tong TS 37.31% 53.44% 59.04% 51.87% 52.27%
Phén tich ty 1€ khac
Vong quay hang ton kho 82 243 532 447 428
Vong quay no phai thu 65 86 63 41 38

-10- Thang 04/2010



- M N PHAN TiCH CTCP XIMANG BIM SON

KHUYEN CAO

Noi dung ban tin nay do ‘Cﬁng ty C6 phan Ching khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham khao.
Mac di moi théng tin déu dugc thu thip tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét doi do
chinh xac cta thong tin va khéng chiu trach nhiém doi véi bat ky van dé nao lién quan dén viée sir dung ban tin nay.
Céc y kién, dy bao va udc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhém muc
dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir bat ctr ¢6 phiéu nao.
Bao cao nay la tai san cia Cong ty Cé phin Chiing khoéan Mién Nam (MNSC). Khéng ai duge phép sao chép, tai san
Xxuat, phat hanh cling nhu tdi phan phoi bdo cdo nay vi bat cr myc dich nao néu khong c6 sy dong y cia MNSC. Xin
vui long ghi rd nguén khi trich dan cac thong tin trong bao céo nay.

LIEN HE
PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 - 172E, BUi Thi Xuén, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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