Thang 06 nam 2009

BAO CAO PHAN TICH
CONG TY CO PHAN n . .
\ A
PHUONG PONG x1 MANG HA TIEN 2
194 Nguyén Cong Trir, Quén I,

Tp. HCM, Viét Nam
Tel: (84-8) 9 144 290 Ma chimg khoan : HT2
Fax: (84-8) 9 142 295 San giao dich : HOSE

WWW.Ors.com.vin S6 lwong CP luu hanh  : 88.000.000

S6 lwong CP niém yét  : 88.000.000
Gia thip nhat 52 tudn  : 13.000 dong/CP
Gia cao nhit 52 tuin : 18.600 dong/CP

Noi dung bao cao:

> Giéi thi¢u tdng quan vé HT2

» Phan tich hoat dong kinh doanh

> Panh gia trién vong hoat dong

» Du phoéng tai chinh va dinh gia

» Danh gia kha nang sap nhap HT1 & HT2

Phong Phan Tich — Tu Vin
Bo phan Nghién Ctru - Phan Tich




BAO CAO PHAN TICH o
CONG TY CO PHAN XI MANG HA TIEN 2
Thdng 6 nam 2009

ORS

GIOI THIEU TONG QUAN CONG TY CP XI MANG HA TIEN 2

CONG TY CO PHAN XI MANG HA TIEN 2
Dia chi: Quéc 16 80, dp Lo Bom, thi tran Kién Luong,
huyén Kién Luwong, tinh Kién Giang
DT: 84-773-853.044 Fax: 84-773-853.005

Théng tin ban qudn tri va diéu hanh

Chircvu % Sé hiru
Hgi dong qudn tri
1. Ly Tan Hué CT.HPQT  29,180%
2. Tran Duy Son TV.HPQT  20,000%
3. Cdi Hong Thu TV.HPQT  5,030%
4. Nguyén Quyét Chién TV.HPQT  5,000%
5. Luu Van Nhut TV.HPQT  0,070%
6. Trinh Thanh Can TV.HPQT  0,000%
Ban kiém sodt
1. Pham Duc Trung T.BKS 5,000%
2. Pham Manh Hung TV.BKS 0,001%
3. Hoang Anh Tuan TV.BKS  0,000%
Ban gidm déc
1. Trin Duy Son Gb 20,000%
2. C4i Hong Thu P.Gb 5,030%
3. Nguyén Vin Tuong P.Gb 0,002%
4. Pham Van Thong P.Gb 5,000%
5. Nguyén Quyét Chién KTT 5,000%

Lich sit hinh thanh va phit trién

- Nam 1993, Coéng ty xi mang Ha Tién 2 dugc thanh
1ap trén co s¢ d6i tén Nha may Xi Mang Ha Tién 2
(tdch ra tr Nha mdy lién hop Xi Mang Ha Tién).

- Nam 2007, Cong ty thuc hién cb phan héa, doi tén
thanh Céng ty C6 phan Xi Miang Ha Tién 2.

- Thang 3/2009, c6 phiéu cia Cong ty chinh thirc
duoc niém yét tai HOSE.

Nganh nghé kinh doanh chinh

- San xut xi mang; san xuat bétdng va san pham tir xi
mang, thach cao

- Khai thdc d4, cat, soi, dat sét

- Bdn budn xi ming; ban budn vt liéu, thiét bi lap dat
khac;...

Cdc sdn pham chinh

- Clinker CPCS50, clinker bén sulfat, clinker khac theo
yéu cﬁu,. ..

- Xi mang PCB40, xi mang MS-PCB40, xi mang x4
va jumbo, xi mang khéc theo yéu cau,...

Co ciu co dong

Co cgiu cﬁrdﬁpg tai ngay 15/1/2009
Tong so co phan: 88.000.000

TCT CN Xi
mang Viét Nam

W C6 dong trong

69.2% nudc khac

7.3%

Nudc ngoai

Doc k¥ khuyén cédo st dung tai trang cudi bdo cdo nay
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PANH GIA SUC KHOE DOANH NGHIEP
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Sap xép thang do
V6 cung manh
RAt manh

Manh

Binh thuong
Yéu (Pau co)

Kém (Thén tinh - Téi cAu triic)

Danh gid PESTEL (nganh)

Mat kinh té

Mat xa hoi

Moi trudng chinh tri

Mat k¥ thuat - Cong nghé

Mdi trudng dau tu - Kinh doanh
Moi truong luat phap

Tong diém

Five forces

Nguy co tir cdc ddi thi tiém ning

Su canh tranh gitra céc ddi thu hién hitu
Mdi de doa ciia cdc san pham thay thé
Kha ning mic ca d6i v6i nha cung cip
Kha ning mic ca ddi v6i ngudi mua

Tong diem

Pénh gid 6 Ms

Quan tri

Nhan su

Tai chinh

Marketing - Thuong hi¢u

San phém - Dich vu

M4y méc - Thiét bi cong nghé

Tong diém

Xép loai
A

MmO O W

Thang do
20
20
15
15
15
15
100

Thang do
20
20
20
20
20
100

Thang do
36
20
20
16
4
4
100

Piém
90 - 100
80 - 89
70 - 79
60 - 69
50-59
40 - 49

Piém
11
15
15
10
11
11
73

Diém
12
12
12
12
12
60

Diém
20
14
12
10

3
2
61

Cac tac dong Ty trong
PESTEL 30%

5 Forces 30%

6 Ms 40%
Diém binh quén 64.3
Xép loai DN n
Nhan dinh chung

Nganh CN-VLXD gén lién véi su
vé phit trién ha tang co s&, xdy
dung. Trong dai han, tbc do phét
trién nhanh cta cdc linh vuc nay
tai Viét Nam la mot thuan loi cho
su phit trién ctia nganh. Tuy
nhién, cic yéu t6 vé k§y thuat -
cong ngh¢ cia nganh nay tai Viét
Nam van con 12 mot han ché.

Nhan dinh chung

Ngudn cung xi ming trong nudc
dang lién tuc tdng cang lam tang
thém tinh canh tranh cua thi
truong. Ngoai ra, kha nang nhap
khau clinker va xi mang tir nudc
ngoai ciing 12 mot yéu td khé khin
tiém 4n cta cdc doanh nghiép.

Nhan dinh chung

HT?2 c6 ddi ngii nhan sy nhiéu
kinh nghi¢ém va nang luc tai chinh
tuong ddi tot. Tuy nhién cong ty
chua thuc sy tao dugc thé manh vé
thuwong hiéu, hé thong phan
phéi,...Day chuyén mdy méc thiét
bi da kha cii, HT2 da va dang c6
nhing dy 4n ning cip gidp ting
cuong nang lyc san xuat.

Doc k§ khuyén cdo st dung tai trang cudi bdo céo niy
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PHAN TICH HOAT DPONG KINH DOANH

BAO CAO KET QUA KINH DOANH

MOT SO CHI TIEU TAI CHINH

Chi tiéu 2007 2008 10/09 Chi tiéu 2007 2008
Doanh thu thuan 1.074.886 1.361.969  355.223 Chi s ting truéng
Gi v6n hang ban 926.918 1.064.318 258.743 Téang truong doanh thu 4,6% 26,7%
Loi nhuan gop 147.968  297.651 96.480 Tang truong EBIT 19,4% 179,2%
CPBH & CPQLDN 81.776  112.836  38.069 Téang truong LN rong -0,3% 138,9%
Loi nhuan hoat dong KD 66.192 184.815 58.411 Tang trudng tai san 44.5% 21,0%
Chi phi tai chinh 3.364 17.391 9.890 Téang truong VCSH 6,9% 1,3%
Doanbh thu tai chinh 13.207 17.839 2.266 Chi s6 loi nhuan
Chi phi khéc 311 42 0 Ty suat loi nhuan gop 13,8% 21,9%
Doanh thu khac 1.383 2.735 5 Ty suat LN hoat dong 6,2% 13,6%
Loi nhudn trudc thué 77.107  187.956  50.792 Ty suat LN trugc thué 7.2% 13,8%
Thué TNDN phai ndp 21.535 55.184 12.713 EPS co ban (ddng) 632 1.509
Chi tra c6 tirc, phan phdi quy 0 0 Phan tich Dupont
Loi nhuan gitr lai 55.572 132772 38.079 Ty suat LN sau thué 5,2% 9,7%
BANG CAN POIKE TOAN Vong quay tai san 0,66 0,69
Pon can no 1,74 2,07
Chi tiéu 2007 2008 10/09 ROA 3,4% 6,8%
Tai san ngin han 964.066 939.303 1.019.757 ROE 5,9% 14,0%
Tién 286.357 205.413  215.552 Chi s6 hoat dong
Cac khoan phai thu 308.311 284.594 311978 V.q hang tén kho 3,30 2,67
Hang ton kho 360.845 436.988  485.187 V.q céc khoan phaéi thu 5,72 4,59
Déu tu TC ngin han 4.221 4.221 0 V.q céc khoan phii tra 15,73 12,08
Tai san ngén han khic 4332 8.087 7.041 V.q vén Iuu dong 4,00 3,13
Tai san dai han 659.345 1.025.192 1.004.712 V.q tai san c¢b dinh 2,53 2,44
Tai san ¢ dinh 397.791 718.320  671.690 Chi sé thanh toan
XAy dung co ban 179.955 234.655  262.884 Kha ning thanh ton 3,76 2,47
Bét dong san dau tu 0 0 0 Khanang TT nhanh 3,75 2,45
Dau tu tai chinh dai han 0 0 0  CAu tric tai chinh
Tai sdn dai han khéc 81.599 72217 70.138 Tai san ngén han 59,4% 47.8%
Tong tai san 1.623.411 1.964.495 2.024.470 Tai san dai han 40,6% 52.2%
No ngin han 256.143 380.421  384.142 No ngén han 15.8% 19.4%
No dai han 431.625 636.352  657.085 No dai han 26,6% 32,4%
Vén cha sé hitu 935.583 947.723  983.335 Vén chu so hitu 57,6% 48.2%
Doc k¥ khuyén cédo st dung tai trang cudi bdo cdo nay Trang 3
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Két qua kinh doanh néam 2008 rdt tot

San lwong va doanh sé tiéu thu xi ming va clinker Ty suit 1oi nhuan o0p ndm 2008 cia HT2 dat gﬁn

SLTT clinker 22%, tang manh so v&i muc 14% cua nam 2007 va
thn , s A N N 5
(tan) khd cao so v&i cdc doanh nghiép cung nganh. Kha
DT clinker ning tu san xuit clinker, chuyén st dung nhién lidu
(triéu dong)

chinh la than thay cho dau va giam ty 1€ clinker trong

SLTT xi ming . ) o
(tAn) san xuat xi mang,... l1a cac ly do giap HT?2 tiét kiém
DT xi ming duoc chi phi gid thanh san xuat va dat dugc két qua

(triéu dong)

hoat dong kinh doanh rét tt trong nam 2008 vira qua.

- 200 400 600 800 1,000 1,200 . 5 s
Doanh thu nam 2008 tang manh so v6i nam 2007

Tinh hinh tai sén va két qua kinh doanh (26,7%) chii yéu 1a do gid xi mang ting binh quan
cia HT2 cac nim qua . ) ) )
khoang 18%, dong thoi san lugng tiéu thu Clinker tang

ty dong
2,400 10.0% 53%. Riéng san lugng ti€u thu xi mang cua HT2 chi
tang nhe 0,3%, tuy nhién so vdi tinh hinh chung cua
1,800 7.5%
khu vuc Pong bang song Cuu Long (san lugng tiéu
1,200 5.0%

thu nam 2008 gidm 6% so véi nam 2007) thi day cling

600 259 12 mot két qua déng khich 18.

00%  VOinang lyc san xudt khoang 1.140.000 tan clinker va
2006 2007 2008(*) nghién 900.000 tdn xi mang, san luong tiéu thu xi

E @ Doanh thu o Tong taisan = = A AT
Ty sudt LN rong ROA mang nam 2008 dat 1.121.837 tan va clinker dat

319.937 tan trong nam 2008 cho thay hiéu qua quén trj

Ty suat lgi nhugn hoat dgng cua cac san pham tai san ciia HT2 1a rat tét. Trong nam 2009, hé thong

41-4’5% nghién xi mang mdi véi cong suat 500.000 tan dua
34.53%

vao hoat dong (tu cudi nam 2008) s& tao ra mot bude

Clinker dot phd méi vé doanh so ti€u thy xi mdng néu nhu

_ cong ty c6 kha nang mé rong thi phin tuong tng.
= 2007
- 14.08%
Xi ming . s A A , X
Cac chi s0 loi nhuian ROE, ROA cua HT?2 dat 1an luot

0% 15% 30% 45% 14% va 6,8% cling la nhiitng mirc kha tot so v&i binh

quan nganh.
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Ning liee san xudt hién tai (nam 2009)
Séan xuét clinker:

- Phuong phdp uét: cong suit 240.000 tin/nam, may
méc thiét bi tuong tdi cii (da s dung tor ndm
1964).

- Phuong phép kho: cong sudt 900.000 tin/nim,
mdy méc thiét bi c6 tudi tho dén nam 2025.

San xuét xi mang: cong suat 1.400.000 tdn/nam.

Ning liee san xudt duw kién ting thém (nam 2011)
San suét clinker: 1.260.000 tan/nim

Séan xuat xi mang: 600.000 tAn/nim

Dau tw tang cwong nang lyc san xudt

HT2 da va dang c6 su dau tu rit manh cai tién ning
lyc san xudt. Nam 2008, cong ty hoan thanh diu tu
day chuyén nghién than (T.9/2008) va diy chuyén
déng bao xi ming (T.12/2008). Theo Ban gidm ddc
cong ty, ddy chuyén nghién than cho phép HT2
chuyén tir d6t dau sang dét than, gidp tiét kiém chi phi
nhién liéu hon.

Dy 4n Tram nghién xi ming Ha Tién 2 — Long An da
gan hoan tat, dy kién s& dua vao hoat dong trong quy
3/2009; du 4n Ha Tién 2 da hoan tat viéc thu xép von

va chuén bi khdi cong x4y dung.

Kha nang chu dong vé nguyén li¢u sdan xuat

% CP Nguén cung cdp i )
SX Clinker Nguyén li¢u chinh dé san xuat clinker la da voi, d4 do,
Nguyén liéu 50% Ty khai thic dat sét. Cac loai nguyén liéu nay HT2 déu c6 ngudn
- ba voi 82-85% Mo 143 triéu tan cung cép tai chd (tiét kiém duoc chi phi van chuyén)
-batset 12-15% Mo 40 wicu tan kha n dinh va déi dao (trir lrong cde mo rét 16n).
-bado 3-5% Mo 3,7 trigu tan
Nhién liéu 50% Mua trong nudc Ddi voi nhién liéu la than va dau, hién HT2 da sir dung
- Dau / than c4m Than chiém 80-86%  hon 80% than thay cho du (chi phi dét bing than chi
SX Xi miang ) bang 25% chi phi d6t bang dau), ngudn than dugc
- Clinker 73-75%  Tu san xuat B ) o Vi oid ci t 461 én dinh
D phu gia 16-17% Mua trong nuéc cung cap ngay ro?g nudc vaoi gid ca tuong doi on din
- Phuy gia day 4-5%  Mua trong nudc va theo 19 trinh di€u chinh gid cua nganh than.
- Thach cao 4% Nhép tr Théi Lan
So sanh mot s chi tiéu tai chinh ciia HT2 vé6i cac doanh nghiép cing nganh
BCC SJC HT1 HT2
2007 2008 2007 2008 2007 2008 2007 2008
TT doanh thu 29%  252%  37.8%  36.9% 26% 157% -23.1%  35.1%
TT lgi nhuédn rong 50.5%  554%  545%  355% 88.0% -22.7% -0.3% 138.9%
TT tai san 283%  98.0% 61.0% 22.0% -954% 107.0% 445%  21.0%
Doc k§ khuyén cdo st dung tai trang cubi bdo cdo niy Trang 5
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TT vén chi s6 hitu 6.3% 149%  692%  488%  15.9% 1.6% 6.9% 1.3%
Ty suét lgi nhuan gop 247%  20.1%  20.6%  205% 11.1% 12.2% 13.8%  21.9%
EBIT bién 10.4% 12.1% 15.7% 16.8% 5.3% 5.9% 6.2% 13.6%
Ty suat LN trudc thué 9.0% 11.2% 18.2% 18.1% 4.6% 3.1% 7.2% 13.8%
ROA 5.9% 4.7% 193%  21.5% 4.2% 1.4% 3.4% 6.8%
ROE 13.7% 184%  26.7%  242%  10.4% 7.9% 5.9% 14.0%
V/q tong tai san 0.66 0.42 1.23 1.38 0.92 0.45 0.66 0.69
V/q hang ton kho 1.48 0.68 20.83 14.98 3.84 1.97 2.57 244
V/q céc khoan phai thu 82.95 48.03 3.22 2.93 3.61 5.30 3.49 4.79
V/q céc khoan phai tra 13.72 5.10 5.63 25.64 5.04 2.17 19.30 8.30
K/néng thanh todn 4.00 5.30 2.90 5.50 1.70 1.00 3.76 2.47
K/néng thanh todn nhanh 1.50 0.90 2.70 4.80 1.00 0.30 3.75 245
Tai san dai han / TTS 46.6%  41.0% 21.8% 41.1% 508%  70.0%  40.6%  52.2%
Dau tu tai chinh / TTS 0.2% 0.1%  259% 0.2% 1.1% 1.0% 0.3% 0.2%
Téng ng / TTS 56.1%  T74.5%  26.9% 108%  59.6%  82.7%  424%  51.8%
Téng no vay / TTS 56%  65.9% 2.7% 14%  422%  63.8%  27.7%  359%

DANH GIA TRIEN VONG PHAT TRIEN

Thi phin ti¢u thy xi ming va clinker Hién nay, HT2 la nha cung cap xi mang lén nhat cua

trong nam 2008 khu vyc Dong bang Séng Ciru Long, véi thi phan
HT1 khoang 29% (céc vi tri ké tiép 12 Holcim 22%, Tay Do
6-1% HT2 11%,...). Cac doanh nghiép mién Nam chi dap tng
/ 3.8% khoang 50% nhu ciu tiéu thy xi mang tai mién Nam
7‘;25‘;0 . BCC (u6c tinh khoang 20% nhu cAu tidu thy ca nuéce). Tinh
6.6% chung ca nudc, HT2 chiém khoang 2,9% thi phan tiéu
\fﬁ; thu xi mang, 3.8% thi phin tiéu thu clinker va xi
mang.

Tuy nhién, véi toc do ting ning lyc san xuit ude tinh dén nam 2012 dat hon 40% db6i véi xi ming va hon 100%
dbi véi clinker, dp luc mo rong thi trudng dbi véi HT2 1a khd 16n. Hién tai, ngoai viéc tiép tuc duy tri va phét
trién strc tiéu thu tai thi truong Pong bang séng Ctru Long, HT2 dang chuin bi mé rong kénh phan phdi tai
Tp.HCM, Binh Duong, Déng Nai, Ba Ria — Viing Tau va xuét khau sang Campuchia dé chuén bj thi truong cho

2 dy 4n m&i 12 Tram nghién Long An va Ha Tién 2.2 s& hoat dong trong thdi gian toi.

Doc k¥ khuyén cédo st dung tai trang cudi bdo cdo nay Trang 6
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"y Dur bso nhu ciu tiéu thy xi ming Theo quy hoach phat trién nganh xi mang, dén cuoi
riéu tan 9 A A ~ I . N
ndm 2009 du kién tong cong suat cia cdc nha mdy xi

18
L5 - ming trén ca nudc s& dat khoang 60 triéu tan, s& dép
o rmg du nhu cdu cua thi trudng. Pidu nay sé& tao nén 4p
9 luc canh tranh gay gat hon giita cdc doanh nghiép.
6 Riéng ddi v6i khu vire phia Nam, do ning luc san xuét
3 thép hon so v&i nhu cau tiéu thy, trong khi viéc van
0 - chuyén tir phia Bic vao s& gy ton kém thém chi phi,
2005 2010F 2015F cic doanh nghiép xi ming phia nam s& ¢6 nhiéu co hoi
m PB.S6ng Ctru Long 11 bong Nam Bo .
11 DB Song Hong 1 Dong Bic mo rong doanh 56 hon.

DU PHONG VA DINH GIA
K¢é hoach kinh doanh nim 2009 cta HT?2 1a dat 1.982 ty doanh thu (tirc ting khoang 46%). Chiing t6i cho ring

con sd nay phan dnh mot mic ky vong kha lac quan, mic dit rang stic tiéu thy xi mang trong nam 2009 c6 thé s&
tang kha manh do anh huéng cua géi kich cdu cta Chinh phu. Trén co sé wdc tinh than trong va cin clr vao
nang luc san xuat hién tai cia HT?2, chiing t6i cho rang mirc ting trudng doanh thu dat khoang 25% c6 xdc suét

cao hon,

Du phéng tai chinh cho cdc nim ké tiép duoc thyuc hién trén co s& wée tinh doanh thu ting trudng theo ning luc
san xuét ciia cong ty, dong thoi duy tri céc chi tiéu co ciu tai chinh nhu hién tai. Chiing t6i luu ¥ rang phuong
phép du phéng nay tiém an rai ro vé kha ning quan tri - diéu hanh cong ty c6 thé s& khong theo kip téc do ting

truong quy md, dong thoi viée mé rong thi trudng tiéu thu ciing khong phai 12 mot nhiém vu dé dang.

Két qua dinh gia

% No vay 60,16% Phuong phap Gia %o
Chi phi st dung ng udc tinh 9,78% FCFF 29.431  20%
% Vén chu s hitu 39,84% FCFE 18.050  20%
Chi phf sit dung VCSH uéc tinh 15% EVA 10742 15%
WACC 1039% P/E 17.933  15%
, i P/B 16.687  15%
Tdc do tang trudng vinh vien 3% DDM 12.020  15%
Gid binh quén (dong) 18.240 100%
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DANH GIA KHA NANG SAP NHAP HT1 VA HT2

Tém lwoc mot sé théng tin ciia HT1 Nghi quyét Pai hoi c6 dong nam 2009 cta Cong ty Co
+ Thong tin cé phiéu phan Xi Miang Ha Tién 1 théng nhit hop nhit Cong ty
Ma chimg khodn: HT1 C6 phan Xi Mang Ha Tién 1 va Céng ty C6 phan Xi
San niém yét: HOSE Mang Ha Tién 2.
SL CP dang lu,u hanh: 86.952.000 Du kién, néu viéc sdp nhép ndy duoc thuc hién s&
SL CP niém yeét: 87.000.000 o L
5 . N mang lai nhi€u lg1i ich cho ca 2 cong ty:
Gié cao nhat 52 tuan: 21.800 d/cp
Gid thip nhat 52 tuan: 11.500 d/cp - Nang luc sdn xudt gia tang: ca HT1 va HT2 déu
Gid hién tai: 17.700 d/cp dang trong qud trinh ddu tv manh vio mdy mdc,
Mirc v6n héa (triéu dong) 1.539 ty

thiét bi san xuat. Tuy nhién, HT1 dang trong tinh

# Nang lyce san xuat trang khong chu dong dugc nguon nguyén liéu va

Nang lic san xuat hién tai (nam 2009) clinker, trong khi HT2 hoan toan c6 kha ning cung

Sdn xuat xi mang: 1.300.000 tan/nam {mg nguyén liéu, san xuét duoc clinker nhung ning
Nang luwc san xudt dw kién tang thém (ndm 2010)
Du an Binh Phudc:

- San xuét clinker: 1.760.000 tin/nam

luc nghién xi mang lai khéng 16n twong xtng. Néu
2 cong ty nay duoc sdp nhdp véi nhau, ching toi

cho rang kha ning diéu tiét san xuét s& tot hon réat
- Séan xuat xi mang: 2.200.000 tan/nim

Du an KCN Phi Hiru:

nhiéu, va do vy lam ting khdi lugng san phdm dau
cudi. Viéc sdp nhap ciing s& giip cong ty mai tiét
- San xuat xi mang: 1.100.000 tan/nam kiém duogc chi phi gid vén hon (do khong phai mua

% Nguon nguyén li¢u nguyén li€u tor bén ngoai), nng cao suc canh tranh

- Clinker nhap khau hodc mua tir mién Bac cho san phém
- Phan 16n cidc nguyén liéu khiac déu phai mua .. ) )
g - Lgi ich tir cdc kénh phan phoi san co: hién tai,
ngoai. , .
s . HT1 dang chiém Iinh thi truong mién Péng Nam,
< Thi trwomg, thi phan y ] . .
HT?2 chiém linh thi truong khu vuc Dong bang song
- Long An, Tp.HCM, Tay Ninh, Binh Phudc, Binh ) ) )
. . Ctru Long. Vi€c sdp nhap s€ gidp cong ty mdi co
Duong, Ba Ria — Viing Tau, Dong Nai, Binh N ) . , L
. san mot hé thong phan phdi rong khap, tiét ki€ém
Thuan, Ninh Thuén, Lam Dong; . o )
duoc rat nhi€u thoi gian va chi phi.
- M¢ rong thi truong Nam Trung BO va Tay

Nguyén; xuét khiu sang Lao, Campuchia; - Cadc lgi ich khdc vé nhdn sw va tir vige tiet kiém

chi phi qudn ly, marketing, ...
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BAO CAO PHAN TICH o
CONG TY CO PHAN XI MANG HA TIEN 2
Thdng 6 nam 2009

ORS

Thi phén tiéu thu xi méing va clinker ca
nuwéc trong nam 2008

HT1

6.1%
HT2

~ 3.8%
DN khac

90.1%

(Ngué)n: ViCem)

Tuy nhién, vi sdp nhap cong ty la mdt cong viéc doi
héi sy chuan bi k§ ludng, can nhiéu thoi gian thuc
hién, va nhiéu cin nhic khdc dé dam bao dat duoc loi
ich cao nhét cho cb dong,...; trong khi d6 cho dén
thoi diém hién tai, c4 HT1 va HT2 van chua c6 mot
budc di cu thé nao dé chuan bj cho viéc sap nhap nay.
Theo chiing t61 nhan xét, viéc sap nhap HT1 va HT2
s€ kho c6 kha nang dugc thyc hién trong nam 2009

nay.

B4o cdo tai chinh tém tit cia HT1

Bio cdo két qua kinh doanh

Bang can doi ke toan

Chi tiéu 2008 10/09 Chi tiéu 2008 10/09
Doanh thu thuin 2,536,787 561,922 Tai san ngin han 1,696,701 843,256
Gi v6n hang ban 2,227,604 472,775 Tién 82,650 47,839
Loi nhuan gop 309,183 89,147 Cac khoan phai thu 478,674 406,634
CPBH & CPQLDN 160,114 46,765 Hang ton kho 1,128,951 313,429
Loi nhuan hoat dong KD 149,069 42,382 Pau tu tai chinh ngén han 5,724 6,183
Chi phi tai chinh 92,476 26,325 Thi san ngan han khac 702 69,171
Doanh thu tai chinh 22,258 373 Tai san dai han 3,951,192 5,117,405
Chi phi khéc 2,227 0 Tai san cb dinh 3,737,961 4,906,875
Doanh thu khéc 973 1,757 BAt dong san dau tu 0 0
Loi nhuan trude thué 77,597 18,187 Dau tu tai chinh dai han 48,160 46,900
Tai san dai han khac 165,071 163,630
Téng tai sin 5,647,893 5,960,661
No ngén han 1,674,731 1,129,934
No dai han 2,997,745 3,839,509
Vén chii s6 hiru 975,417 991,218
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Thdl’lg 6 nam 2009 securities

BAO CAO PHAN TiCH o S
CONG TY CO PHAN XI MANG HA TIEN 2

KHUYEN CAO SU DUNG

Maic du céc thong tin trong bdo cdo nay duogc thu thadp va xem xét than trong, tuy nhién cic nhan dinh va du
dodn chi 12 quan diém c4 nhin cta ngudi phan tich ma khong dai dién cho quan diém Cong ty C6 phan Ching
khodn Phuong Pong. Cong ty Co phan Chung khoan Phuong Dong va ngudi phén tich khong chiu bét ky trach
nhiém nao ddi véi tinh chinh xdc cta cdc thong tin dugce dé cap trong bdo cdo nay.

Bdo cdo nay chi nham muc dich cung cip thong tin ma khong ham ¥ khuyén nguoi doc mua, ban hay nim giix
chtng khodn. Ngudi doc chi nén st dung bdo cdo nay nhu mot ngudn thong tin tham khao.

Bdo cdo nay 1a tai san dugc giit ban quyén tai Cong ty C6 phan Chimg Khoan Phuong Pong. Bio cdo nay chi
dugc sao chép, bd sung, stra dbi hodc phat hanh ting phan hay toan bd ndi dung khi c6 su dong y ciia Cong ty
C6 phan Chiing khoan Phuong Dong.

BQ PHAN NGHIEN CUU - PHAN TICH

Vo6 Qubc Diing  dung.vo@ors.com.vn
bPao Duy Hdi  hai.dao@ors.com.vn
L& Ngoc Tram  tram.le@ors.com.vn
Nguyén Thi Thanh XuiAn  xuan.nguyen@ors.com.vn

RS

securities

Céng ty C6 phan Chirng khoian PHUONG PONG
Dia chi: 194 Nguyén Cong Trir, Quan I, Tp.HCM
Tel: (84-8) 9 144 290 - Fax: (84-8) 9 142 295

Website: www.ors.com.vn

Email: info@ors.com.vn

Chi nhanh CAN THO Phong giao dich TAN BINH
25A Chau Van Liém, Quan Ninh Kiéu, Tp. Can Tho 435G-H Hoang Van Thy, Quan Tan Binh, Tp.HCM

Tel: (0710) 381 7828 Tel: (08) 381 18926
Fax: (0710) 381 7829 Fax: (08) 381 18927

Dai Iy nhan 1énh HA NOI Pai Iy nhan 1énh BIEN HOA

81 Tran Hung Pao, Q. Hoan Kiém, Ha Noi 72/15 Pdng Khéi, Tp. Hién Hoa

Tel: (04) 3941 2626 Tel: (061) 387 8073
Fax: (04) 3934 7818 Fax: (061) 387 8075
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