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STOCK STATISTICS
Price as of 05/13/2010 14,900
Sector: Basic materials

Business Models: Cement production

Listed Since 2007
Shares in issue 109,952,000
Floating Shares 35,701,414
Market Cap (billion VND) 1,638
52 Week High (VND) 18,000
52 Week Low (VND) 13,400
10 Day Average Volume 53,925
% Price Change 1 Month 1.36%
% Price Change 3 month -2.61%
% Price Change 6 month -17.22%
% Price Change 12 month -9.70%
% Foreign Ownership 4.04%
% Foreign Ownership Limit 49%
Beta 52 Weeks 0.77

Ngudn: TLS
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FINANCIAL HIGHLIGHTS
2008 2009 2010E
Assets 5647.9 7,265.2 12,419.2
Equity 9754 1,168.3  2,549.7
Gross Revenue 2,536.8 2,816.8 7,468.7
EBIT 147.8 255.2 831.0
EAT 77.6 175.3 635.4
EPS 892.8 1,595.1 3,208.9
Dividend/share 500 1,000 1,000
PE 11.3 9.7 7.8
PB 1.6 1.4 1.9
Sales Growth 15.7% 11.0% 165.1%
EPS Growth -22.6% 78.7%  101.2%
GPM 12.2% 18.7% 18.0%
Net Profit Margin 3.1% 6.2% 8.5%
ROE 8.0% 15.0% 24.9%
ROA 1.4% 2.4% 5.1%

Ngudn: HT1 & TLS

HA TIEN 1 CEMENT JSC May 13, 2010
Ching t6i ky vong Igi nhuan sé dot bién do (i) sap nhap véi HT2, nén quy mé san lugng
tang; (ii) gia ban xi mang HT2, sau khi sap nhap véi HT1, sé tang ngang gia ban cia HT1.
(iii) gia von hang ban binh quan giam va (iv) téng trudng xay dung ha tang co sé tai phia
Nam. Véi ky vong nay, ching t6i du bao EPS cua cong ty cuéi nam sé la 3,200 VND. VGéi
mirc PE nganh tai Viét Nam hién tai la 7.8, chiing tdi du bao gia hgp ly cia c¢6 phiéu nay la
khoang 25,000 VND. Theo hé thdng danh gia cua chiing téi (xem trang cui), chiing to6i
khuyén nghi MUA véi ¢ phiéu nay.

La doanh nghiép c6 von diéu Ié 1,100 ty, thang du von va Igi nhudn chua phan phdi tugng Ung la 69
ty va 157 ty. Linh vuc kinh doanh chinh bao goém (i) xi méng va clinker, (ii) vira xay t6, (iii) gach, (iv)
cat tiéu chudn va (v) vt liéu phu tung. Doanh thu ndm 2009, dat 2,812 ty dong, Igi nhuén 175 ty,
trong dd, xi mang chiém ty trong I6n nhat vdi 99% doanh thu, vita xay t6, gach, cat tiéu chuén chiém
0.7%. Két thic quy I, doanh thu dat 643.7 ty, Igi nhudn rong gan 20 ty, trong dé xi mang chiém
99.1% doanh thu va 15.8% Igi nhuan gop. Trong linh vyc xi mdng, HT1 chiém 4.8% thi phan, tuong
duong 2.88 triéu tan (dua trén lugng tiéu thu ca nudc 2009), tai ving vung Dong Nam B§, HT1
chiém 30% thi phan (Béo cdo thuong nién HT1 2008).

1. Pau tv mé réng nang luc san xuat: Ching t6i danh gid Nha mdy xi mang Binh Phudc cong
sudt 1.76 triéu tan clinker/n&m sém nhat chi c6 thé di vao hoat dong tir QII ndm nay do qua trinh xay
dyng dang con chua hoan tat. Tram nghién Phu Hifu cé cong sudt 1 triéu tan xi mang/nam ?

2. Tang quy mo sau khi sap nhap véi HT2: Cong sudt sau khi sdp nhap tdng 32% vé xi mdng rdi
va 136.4% vé cong sudt clinker lén tugng Ung 6.6 triéu tdn xi mang/nam va 4.16 triéu tan
clinker/ndm. Gia ban HT2 vén thap hon HT1 khoang 6.6% (tinh tai thdi diém hién tai) sé& dugc ban
ngang gia ban ctia HT1 sau sap nhap.

3. Bién ddng vé gia than va dién: Gid than va dién da téng 11.1% va 6.8% k€ tir 01.03.2010, do
vady chénh léch bién dong gia dau vao va gid ban ra trong tinh hinh cung dang vugt cau la 1 trong
nhitng yéu t6 anh hudng khéng nho dén viéc dat dugc k€ hoach Igi nhuan cla HT1 trong ndm nay.

1. Gia ban xi mang HT2, sau sap nhap, sé dugc ban dong gia véi gia xi mang cia HT1,
ngay tai dia ban hién nay.

2. Xi mang xa sé dugc chu trong san xuat va phan phai tré lai: Thi truGng vung Bong Nam
BY, thi trudng cta nhitng cong trinh quy mo6 Ién, doi hdi loai xi mang phu hgp s€ la thi trudng muc
tiéu clla xi mdng xa HT1.

3. S6 hitu moé da véi trir lvgng I16n ciia HT2, gilip cho COGS giam dang ké. Do vay, cd thé ky
vong vao Igi nhuén rong cla HT1 thay déi theo hudng tdng k& tir ndm nay.

4. MG rong quy mo va thi phan: nhg san lugng téng thém 60% do sép nhap HT2 va dua nha may
Binh Phudc vao hoat dong (du ki€n trong quy II)

Chung t6i dinh gid HT1 cudi ndm 2010 & muc gid 25,000 dong, tuong (ing véi EPS2010 la 3,200 dong
va PE nganh trung binh hién tai la 7.8 lan. Du bao EPS2010 cta ching t6i dya trén nhiing gia dinh
quan trong, bao gom: (i) sdp nhap véi HT2, nén quy md san lugng tang; (ii) gid ban xi mang HT2,
sau khi sap nhap vdi HT1, sé tang ngang gid ban cta HT1; (iii) gid von hang ban binh quan gidm va
(iv) tang trudng xay dung ha tang cd sd tai phia Nam.

= V@i b mdy sap nhap lam quy mo tang gan nhu gap 2 [an, chi phi quan ly I6n va cho cac dai ly
tré cham kéo dai sé€ la ri ro tiém tang d6i vdi Igi nhuan va dong tién clia HT1 néu khong cé bién
phap thich hgp.

= Gia nguyén liéu dau vao tang va su tham nhap cla clinker va xi mang ngoai dang trgd thanh van
dé tac dong khong nho dén gia ban va thi phan cta HT1 sau sép nhap.
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SECURITIES

SUMMARY FINANCIALS
Thong nhdt doh vila Triéu déng hodc Ty dong VND
Earning Model (VNDmn) 2007 2008 2009 2010E Balance Sheet (VNDmn) 2007 2008 2009 2010E
Net sales 2,192,928 2,536,787 2,816,843 7,830,371 Current Assets
Cost of sales (1,949,853) (2,227,604) (2,291,273) (6,419,986) Cash and cash equivalents 39,934 82,650 158,214 854,401
Gross profit 243,075 309,183 525,570 1,410,385 Financial investment 11,308 5724 8,056 220,000
Gross profit margin 11.1% 12.2% 18.7% 18.0% Accounts receivable 608,200 478,674 266,102 1,462,993
Other operating income 2,198 973 3,401 20,000 Inventory 507,270 1,128,951 417,148 2,211,237
Selling expenses (77,827) (91,044) (143,534) (352,367) Prepaid expenses, other CA 1,412 703 38,679 126,145
General administration expenses (49,214) (69,070) (118,301) (239,262) Total current assets 1,168,124 1,696,701 888,199 4,874,777
Other operating expenses (1,648) (2,227) (11,959) (16,000) Property and equipment
EBIT 116,584 147,815 255,177 822,756 At cost 763,339 806,091 1,903,796 4,703,796
Investment income 7,315 22,258 8,887 113,105 Less accumulated depreciation (329,763) (367,032) (432,424) (722,816)
Net interest (23,560) (92,475) (80,554) (138,923) Net property and equipment 433,577 439,059 1,471,372 3,980,980
Net financial items (16,245) (70,218) (71,668) (43,086) Other long - term assets 773,513 3,512,132 4,905,643 2,000,000
Earnings before tax 100,339 77,597 183,509 789,671 Total Assets 2,375,214 5,647,893 7,265,214 10,855,757
Income tax - - 8,195 39,484 Current Liabilities
Tax/Profit before amortisation 0.0% 0.0% 4.5% 5.0% Financial debts 263,209 603,484 742,303 842,303
Profit after taxes 100,339 77,597 175,315 750,187 Trade payables 411,429 1,045,755 574,034 2,311,142
Dividend paid (VND per share) 1,000 500 1,000 1,000 Other liabilities 2,236 24,437 17,440 62,643
Retained earnings 13,339 34,142 65,405 585,232 Total Current Liabilities 676,874 1,673,676 1,333,778 3,216,088
Long-term debt 738,086 2,998,800 4,763,112 4,766,112
Weighted average shares (m) 84,927,173 86,954,862 98,409,725 164,954,862 Stockholders' equity 960,254 975,417 1,168,324 2,873,556
Year end shares (m) 87,000,000 86,909,725 109,909,725 220,000,000 Common stock 870,000 870,000 1,100,000 2,200,000
Earnings per share (VND) 1,153 893 1,595 3,410 Investment and development funds - 22,200 47,284 1,147,284
Common stock dividend (VND) 1,000 500 1,000 1,000 Retained earnings 100,339 77,597 157,113 742,345
Payout ratio (common stock) 86.7% 56.0% 62.7% 29.3% Budget ngubns and other funds -10,085 5,619 -136,073 -1,216,073
Minority interest 0 0 0 0
Cashflow Statements (VNDmn) 2007 2008 2009 2010E Total liabilities and equity 2,375,214 5,647,893 7,265,214 10,855,757
Net profit 100,339 77,597 175,315 750,187
Adjustments for: Growth and Margin (%) 2007 2008 2009 2010E
Depreciation and amortisation 38,227 37,269 65,392 290,392 Sales Growth 2.6% 15.7% 11.0% 178.0%
Change in inventories (116,626) (621,682) 711,803 (1,794,089) EBITDA Growth 13.7% 15.3% 33.6% 124.8%
Change in trade receivables (108,507) 130,236 174,596 (1,284,357) EBIT Growth 15.4% 26.8% 72.6% 222.4%
Change in trade payables (778,773) 656,526 (478,717) 1,782,311 Net Income Growth 88.0% -22.7% 125.9% 327.9%
Cash flow from operations (865,341) 279,947 648,388 (255,556) EPS Growth 79.0% -22.6% 78.7% 113.8%
Gross Margin 11.1% 12.2% 18.7% 18.0%
Change in tangible fixed assets (325,048) (2,747,211) (2,490,796) (2,800,000) EBITDA Margin 20.4% 20.3% 24.4% 19.7%
Change in intangible fixed assets (11,308) 5,585 (2,332) (211,944) EBIT Margin 5.3% 5.8% 9.1% 10.5%
Change in long term investments (14,000) (34,160) (420) 2,905,643
Cashflow from investments (350,357) (2,775,786) (2,493,548) (106,301) Ratios 2,007 2,008 2,009 2010E
ROE 10.4% 8.0% 15.0% 26.1%
Equity issued 32471 40,495 112,263 1,100,000 ROA 4.2% 1.4% 2.4% 6.9%
Change in other funds (1,187) (2,591) 1,129 20,000 Inventory days 95.0 185.0 66.5 125.7
Change in financial debts (46,786) 340,275 138,819 100,000 Receivable days 101.2 68.9 345 68.2
Change in long term liabilities 400,911 2,260,715 1,764,311 3,000 Payable days 77.0 1714 91.4 1314
Dividends to shareholders (0) (100,339) (95,799) (164,955) Net debt/equity 15 48 52 2.8
Cash flow from financing 385,410 2,538,556 1,920,723 1,058,045 Interest cover - EBIT(x) 49 1.6 32 5.9
Net cash flow (830,288) 42,716 75,563 696,188 Valuation (Multiples) 2007 2008 2009 2010E
Opening cash 870,222 39,934 82,650 158,214 PE n/a 202 17.2 7.8
Closing cash 39,934 82,650 158,214 854,401 PB n/a 1.6 14 19
Dividend Yield (%) n/a 2.8% 6.5% 5.0%
Projected Free Cash Flow 2,007 2,008 2,009 2010E
Profit after Taxes 100,339 77,597 175,315 750,187
Add back depreciation 38,227 37,269 65,392 290,392
(-) increase in CA, except cash (225,133) (491,446) 886,398 (3,078,446)
(+) increase in CL (825,559) 996,802 (339,898) 1,882,311
(-) increase in PEaC (864) (42,751) (1,097,705) (2,800,000) Notes: CA = current assets; CL = current liabilities; PEaC = Property and Equipment at Cost
Free Cash Flow (912,991) 577,411 (310,498) (2,823,580) Ngu6n: Thang Long Securities
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Lgi thé vé tin dung: Do la doanh nghiép chu chét ctia VICEM, do vay HT1 thuan Igi nhan dugc nhitng khoan tin dung vai
13i sudt thdp so mét bdng Iai vay hién tai. Khoan vay 500 ty tir Cdng ty Tai chinh Xi mdng (CFC) b sung vén luu déng va
300 ty cho 30 dai ly phan phéi cua HT1 cho tai trg vén Iuu dong, bao I&nh la cling dugc xem la 1 vu th€ cla HT1 d6i véi
cac ddi thu, dac biét 1a doi thd nudc ngoai dang canh tranh thj phan tai mién Nam. Diéu nay dan dén chi phi vén binh quén
clia HT1 thap hon rat nhiéu so véi chi ph| vén chu trong 2 ndm qua, nhat la ném 2009 vdi chi phi v6n binh quan 6% so vGi
chi phi v8n cht 13.97%. Ldi thé nay s& van con tiép tuc khi I5i vay dai han dugc hd trg tir phia chinh pht van & mic thép,
khoang 2.8%/nam.

Thi phan mé r(_'ing: C6 cd hoi md rong thi phan ctua minh 1én 8.6% nhd cd thi trudng mién Tay Nam B va Tay Nguyén,
day dudc coi la yéu t6 sé mang lai doanh thu Ién cho HT1 trong ndm téi. HT1 cling glanh ludn Igi thé cd dugc tir trude cua
HT2 vé loai san pham MS-PCB40, loai xi mdng bén sulfat rat pht hgp khi st dung tai mdi trugng nhiéu kénh, rach, nhitng
vling giap bién d& nhiém phén, man hay dé bi xam thuc. Trong khi d6, xi ming xa va jumbo ctia HT1 lai dugc tiéu thu
nhiéu & nhitng viing c6 quy mé xay dung cong trinh cdng nghié€p 16n nhu Béng Nam BO. Viéc tap hgp dugc ca 2 loai xi
méng phu hgp véi ddc tinh phat trién kinh t& cla tiing viing & phia Nam cho thdy tiém ndng tiéu thu va téng trudng rat 16n
clia HT1 sau sép nhap.

Giam COGS nhgd sé hiru nguon nguyén liéu da voi I6n: Sap nhap véi HT2, HT1 s& hitu dugc ngudn nguyén liéu da voi
tai vling nui Kién Luong va Tri Ton (An Giang), nén ky vong COGS thdp khi khai thac ngudn da voi Kién Lugng cho céc nha
may clia HT1 tUr gilta nam nay.

Bang 1: So sanh gia von hang ban ciia HT1 & HT2 trudc khi sap nhap:

2004 2005 2006 2007 2008 2009  2010E
HT1 87.8% 90.8% 90.2% 88.9% 87.8% 81.3% 82.0%

HT2 n/a n/a 88.9% 86.2% 77.9% 74.3% 76.1%
Ngubn: BCTC kiém todn cua HT1 & HT2

Giam COGS nhd thay ddéi cong nghé: S dung cdng nghé dét than thay cho st dung dau d& mang lai thay déi vé chi
phi khi COGS giam xu6ng con 82.2% so véi mitc 88-89% trong 2 ndm trudc trong bdi canh gia dau lubn ¢ nhitng bién
dong khong de lugng trudc.

Sé hifu cong nghé méi dé tan dung nhiét khi thai cta 16 nung clinker d€ san xuat dién, thay thé khoang 30%
nang lugng dién mua hang ndm. Khoan tiét kiém nay tucng dudgng 250 ty theo udc tinh cta ching t6i. Ngoai viéc la cong
ty ddu tién va duy nhét hién nay s hitu cdng nghé mdi nay, HT1 c6 thé kiém thém khoang 5 triéu USD tir viéc ban ching
chi khi thai theo cd ché phat trién sach CDM.

Hudng Igi tir rao can thué nhap khiu: thué ting tir 5% Ién 10% ké tir 01/01/2010 s& tao ca hdi cho doanh nghiép ndi
dia canh tranh véi xi mang ngoai nham tang thi phan va doanh thu.

Trong mo hinh dinh gia clia ching téi, phugng phap P/E va P/B nganh so sanh nganh dugc dat vai tro trong tam. So sanh
nay co dua trén nhiing Igi th€ va bat Igi ma HT1 (sau sap nhap) dang c6 hay gap phai. Ching tbi dinh gid HT1 theo 3
phugng phap, DCF, P/E va P/B so sanh nganh:

Pinh gia theo FCFF:
Gia dinh dugc chung t6i dua ra nhu sau:

e HT1 sau sap nhap s& quy dinh déng gia ban cho ca san pham cta HT2, do vdy, Igi nhudn ma chung t8i udc tinh trong
nam nay clia HT1 sau sap nhap s€ tdng thém 189 ty so vdi Igi nhudn tdng thém tinh theo gid ban xi mdng HT2 va
doanh thu tir xi méng va clinker Ia 8,872 ty.

e Vita xay t8, gach, cat tiéu chuan... s& téng trudng khoang 30%, cén cl vao két qua kinh doanh QI cta loai san pham
nay (doanh thu 5.3 ty), dat 24 ty ca ndm, do ddy la nhitng san phdm mdi dua vao tiéu thu nhung da dudc thi trung
chdp nhan.

e Thué thu nhap doanh nghiép Ia mét trong nhiing yéu t8 tac déng dang k€ Ién Igi nhudn rong cta HT1 trong ndm nay,
khi ma nhiing dy an Nha mdy xi mdng Binh Phudc va tram nghién Phi Hitu ndm trong dién uu d&i thué€ thu nhap clia
chinh sach dua cac doanh nghiép clia VICEM trd thanh chd lyc trong viéc dép (f'ng nhu cau xi mang trong nudc va

xuét khau.
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Table 2: Bang gia 1 tan xi mang HT1 sau khi gia dién va than tang:
Gia than 3b HG

Gi4 dién san xust binh  ©12 binh quan/tan

(vnd/tan) quan (vnd/Kwh)
TruGc 01.03.2010 720,000 708 1,127,000
Sau 01.03.2010 800,000 764 1,199,000
Chi phi tang thém /tan 5.2% 1.2% 6.4%

xi mang
Ngudn: TLS's statistics

Bang: Udc tinh chénh l&ch Igi nhuan cua HT1 sau khi sap nhap va sé hiru mé da véi Kién
Luong cua HT2 va gia xi mang sau sap nhap dugc ban dong gia va da tinh dén truéng hgp
diéu chinh gia do gia than va dién tang:

Bang: So sanh Lgi nhuan rong va EPS cua HT1
khi gia ban xi mang HT2 giif nguyén hién tai
va thay déi theo gia ban HT1 (véi luvgng cd
phiéu la 198 triéu):

2010 E Lgi nhuan rong EPS
Khong t , .
gié°ga9nta“9 445 753 335 5 951 San lugng 000 t&n 4,000 2,400 6,400
Tdng gia ban ___ 635,353,335 3,209 Gia bén I&/tan 000 VND 1,199 1,120 1,199
Nguon: TLS du’ bao
Doanh thu (E) Triéu VND 4,796,000 2,688,000 7,673,600
Lgi nhudn chénh léch Triéu VND 189,600

Ngudn: TLS du bao
Pinh gia theo P/E:

Véi nhitng gia dinh dua trén nhitng théng tin dang c6 dén thdi diém ra bao cdo, ching tdi danh gia rang HT1 trong n&m
2010 sé dat doanh thu khoang 7,468.7 ty va Igi nhuén rong la 635.3 ty. Néu gid ban cla san phdm san xuét tai cac day
chuyén clia HT2 sau khi sdp nhdp véi HT1 dugc ban dong gia thi EPS sau sap nhap sé tang thém 957.6 VND tur 2,251 VND
Ién 3,209 VND.

V@i mUc P/E trung binh nganh la 7.8, gia cla HT1 sau sap nhap dugc dy bao tinh tang tir 17,500 Ién 25,000 VND.

Pinh gia theo P/B:

Table 3: Bang so sanh chi s6 cac doanh nghiép niém yét 2009:

. Average

. Foreign EPS . . . "

Sl_lare in Ownership trailing Dividend Net_ Capacity Production Capacity ret_all

Sym. issue P/E P/B A ROE ROA profit 2009 2009 2010E price

as of May 4Q yield )

(mn) 10 2010 (vnd) margin  (mtpa) (mtpa) (mtpa) 2009
000'vnd
BCC 95.96 3.7% 2,071 64 1.1 7.6% 17.2%  3.7% 8.2% 1.70 2.40 3.70 1,009.4
BTS 109.06 1.0% 1,208 99 13 83% 13.0% 2.8% 9.2% 1.40 1.80 3.30 795.1
CCM 4.00 0.2% 6,569 7.1 1.9 3.9% 20.1% 13.2% 8.5% 0.20 0.24 0.20 1,014.0
HOM 71.40 0.5% 2,129 6.6 1.2 - 17.7% 6.8% 10.9% 1.30 1.74 1.75 763.1
HT1 109.95 4.5% 1632 89 14 6.9% 13.7% 2.2% 5.7% 6.11 2.40 10.59 1,173.7
HT2 88.00 7.7% 1,502 9.5 1.2 7.0% 12.8% 4.8% 8.3% 4.48 1.40 n/a 1,131.0
SCl 9.76 1.1% 6,225 6.0 1.8 - 22.0% 11.8% 16.4% 0.35 0.60 0.39 640.7

Ngudn: TLS statistics on trading prices on April 16

RUI RO CHINH

1. Xi mang ngoai, bao gébm ca clinker, dugc nhap vé chi yéu tir Thai Lan véi gid canh tranh dang la méi lo ngai d6i véi cac
doanh nghiép trong nudc.
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2. Gia nguyén liéu dau vao (dién, than, da voi, thach cao) tang khéng dong nghia véi viéc tang gia ban sé thu dugc Igi nhuan
cao han vi néu muén tdng gia ban thi HT1 cling phai xem xét mét bang gia chung nhét 13 trong bdi canh cung dang vugt

cau.

COGS cua cac cong ty niém yét (2009)

HT1 HT2 BCC BTS
CCM SCJ HOM
100%
90% -
80% -
70%
60%
50% T T T T T T )
2004 2006 2008 2010E

Ngudn: BCTC cdc cong ty & TLS

Sale composition 2009
m Cement&Clinke  m New products Others
0.7% 0.0%

Ngudn: HT1 & TLS’s estimaste

Sales composition 2010E

m Cement&Clinke mNew products = Others
1.1 0.0%

Ngudn: HT1 & TLS’s estimaste

3. Diéu chinh gia ban clia HT2 theo gia ban hién tai cia HT1. Do vay, Igi nhuan ky vong clia HT1
sap nhap sé co diéu chinh theo hudng tich cuc.

4. VGi viéc sdp nhap HT2 bang cach chao ban ty I& 1:1 véi gid bdng ménh gid sé gilp dong tién
thuan cta HT1 it khd ndng bi am, do dong tién thuan tir hoat dong tai chinh tang va vong quay
cac khodn phai thu va s6 ngay hang ton kho tang do quy mé san xudt tang gan nhu gap 2 lan.

5. Lgi nhudn rong clia HT1 (7.2%) thdp hon binh quan cla nganh (9-10%), do bat ngudn tir chi
phi ban hang va chi phi quan ly doanh nghiép 16n, chiém 5.1% va 4.2% (BCTC kiém toan 2009)
doanh thu thuan. HT1 la cong ty c6 COGS cao haon so véi trung binh nganh trong 2 nam gan day
(87.8% so vGi 81.3% va 81.3% so vdi 78.2%). Do vdy, cit giam chi phi c6 thé dugc coi la mét
trong nhirng yéu t6 chinh lam tdng Igi nhudn rong cho HT1. Chi phi quan ly doanh nghiép thi
khé co thé giam do nhiém vu phai duy tri ddi s6ng can bd cong nhan vién & muc tét theo yéu
cau cta nha nudc, chi phi lugng chiém 97.5% trong 118 ty chi phi quan ly nam 2009. Vi vay,
giam chi phi ban hang la mot thach thic khéng nhd cho HT1 trong bGi canh chi phi quang b3,
hd trg nha phan phéi ciing can dugc duy tri nhdm hd trg mang IuGi phan phéi.

Table 1: Bang so sanh chi phi ngoai COGS cac cong ty niém yét nam 2009

Ma BCC BTS CCM HOM HT1 HT2 SCl

Chi phi 1ai vay 1.2% 2.5% 1.2% 7.9% 2.9% n/a 0.2%
Chi phi ban
hang

Chi phi QLDN 5.1% 7.5% 1.7%  4.0% 4.2% 6.6% 1.6%

Ngudn: BCTC kiém todn cdc céng ty

3.4% 5.2% 34% 4.0% 5.1% 3.4% 1.0%

M0 hinh kinh doanh

Pa voi, than, dién,

phu gia

Cac san pham méi

chen, cat tiéu chuan)

Ngudn: TLS

Ngoai xi mang va clinker 13 2 san phdm chinh, HT1 d3 phat trién thém cac san phdm méi (ng dung
trong cong nghiép vat liéu xay dung la vifa t6, gach va cat xay dung.

Xi méang va clinker van chi&m ty trong I8n: 99% cd ciu doanh thu dé&n tir xi mang va clinker. Co
cau nay con c6 xu hudng gilf nguyén hodc tang han trong ndm 2010 khi HT2 dugc sap nhap vao HT1
vGi san lugng tang thém 1.6 triéu tdn xi mang va 2.4 triéu tan clinker, phlu hgp véi muc tiéu bao phu
va md rong thi phan clia HT2 da cé. Tuy nhién, vdi viéc nhitng d6i thd ngoai la Holcim hay Lafarge
dang ma& rdng thi phan § mang vita to thi HT1 dudc danh gia la sé chi trong han vao san phdm mdi
tiém ndng nay trong thdi gian sap tai.

Thi truGng clia HT1 sé con ma rong han khi sap nhap véi HT2, doanh nghiép chiém thi phan I6n &
Dbéng bang sdng Curu Long, khu virc c6 mic tdng trudng tiéu thu 18n nhat ca nudc trong thdi gian
qua. VGi tiém nang thi truGng xay dung tai phia Nam dugc coi la rat I6n va chénh léch vé cung cau tur
viing nay dang kha I8n, cling véi viéc, thi phan dudc co cdu theo hudng 6n dinh cho thanh vién cla
VICEM, do dd, HT1 dugc danh gia cé tiém ndng phat tri€n thi phan va co héi tdng trudng Igi nhuén
tur viéc giam COGS khi c6 ngudn da voi trit lugng I6n tir HT2.
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XUNG POT LOT ICH

C6 thé c6 xung dot Igi ich do Chirng khoan Théng Long va cac khach hang c6 thé cd quyén Igi tai cdng ty nay thdng qua
viéc dau tu va/hodc clng cdp cac dich vu tu van khac trong qua khdr, hién tai hodc tuong lai.

SAN PHAM

Béo cdo nay phéan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui long lién lac vdi cac chuyén vién phan tich hoéc can
bd ban hang cé tén & trén dé biét thém vé doanh nghiép nady. Ching toi cdm dn khach hang vé& nhitng phan hdi vé san
pham. Chiing khoan Thang Long phét hanh béo cdo nay nhung nhitng sai sét néu ¢ thudc vé céc tac gia.

Y kién phan tich: MUA: gid muc tiéu c3 phiéu dugc ky vong téng hon khodng 15% so véi gid ngay ra bao cio. BAN: cd
phiéu dugc ky vong gidam hon 15% so véi gia ngdy ra béo céo. GIU: C8 phiéu dao déng trong khoadng -15% dén 15% so
vGi gid ngay ra bao cao.

KHOI PHAN TICH VA TU VAN PAU TU

Chng tdi cung cdp cac nghién cru kinh t&€ va c8 phi€u. Nhém nghién cltu kinh t&€ dugc phu trach bsi Pham Thé Anh (Tién
s¥, Manchester, UK) dua ra cac bao cao dinh ky vé cac van dé kinh t& vi m6, chinh séach tién té va thi truGng tréi phi€u.
Nhém nghién cltu c8 phiéu do D6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra cac bdo cdo vé cong ty niém
yét, cong ty tiém nang va nganh. Khéi Phan tich va Tu van dau tu cling dua ra cac binh luan va nhan dinh vé thi trudng
thong qua hai ban tin la The Investor Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

chirng khoan dau tién tai Viét Nam. Céng ty dugc thanh lap theo Ludt chirng khoan Viét Nam, cung

cap cac dich vu bao gébm: moi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va
'Ihang Long céc nghiép vu thi trudng v8n. V&i trén 400 nhan vién 1am viéc tai cac van phong Ha Noi, H6 Chi

Minh, Hai Phong va céc vling chién lugc khac, Thang Long hién la mot trong nhitng Céng ty Chirng
khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach hang cta chlng t6i bao gébm cac nha dau tu ca
nhan va t6 chiic, cac t8 chirc tai chinh va cac doanh nghiép. La thanh vién cta tap doan MB bao gém Ngan hang MB, Cong
ty Dia 6c MB, Cong ty quan ly tai sdn MB va Cong ty Quan ly quy MB Capital, Thdang Long c6 ngudn luc I6n vé con ngudi,
tai chinh va céng nghé dé co thé cung cdp cho céc khach hang cac san phdm va dich vu phl hgp ma rét it cac cong ty
chirng khoan khac c6 thé cung cap. T khi dugc thanh I8p, Thdng Long d& dudc nhin nhan la:

bugc thanh I&p vao ndm 2000, Cong ty CP Chitng khoan Thang Long la mét trong nhiing céng ty
H I

SECURITIES

e  COng ty moi gigi hang dau, dirng thdr nhat vé thi phan moi gigi nédm 2009

e COng ty nghién clu c6 tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich cd kinh nghiém, cung cdp cac san
pham nghién clru vé kinh t& va thi trudng ching khoan.

e Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho céc cong ty vira.

VAN PHONG

Tru s@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru s@ Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nady la cua (cac) tdc giad va khéng nhét thiét lién hé vgi quan diém chinh
thirc cta Cong ty Chirng khoan Thang Long. Nhirng Iap ludn thé hién quan diém trong bdo cdo ndy cling cd thé thay ddi
bat cr ldc nao ma khéng can phai bao trudc. Cac tac gia da dua vao nhifng thong tin tir nhitng ngudn dugc coi la déng
tin cdy, du vay ho cling khéng kiém chitng mdt cach ddc 1ap cac ngudn tin nay. Nhitng khuyén nghi trong bdo cdo nay
dudc hiéu la danh cho nhiing khach hang hién tai ctia Cong ty Chiing khoan Thing Long. Bdo cdo ndy cling khéng nén
dudc coi la cd s§ d€ dua ra nhitng khuyén nghi mua, ban hodc dang ky dau gid nao. Bdo cdo nay cling khdng nén dugc
phan phat thém toan bd hodc tirng phan du véi muc dich nao. Khéng c6 bat cr nhitng can nhac nao dugc dua ra lién
quan tSi muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé nao dé cla ngudi nhan.

© Ban quyén. Cong ty Chirng khoan Thing Long 2006-2010, TAT CA QUYEN BUQC DAM BAO. Ting phan
hodc toan b bdo cdo nay khéng dugc ché bién lai, luu gili hodc phan phat bang bat c hinh thic hay phugng tién gi
ma khong dugc phép clia Cong ty Chiing khoan Thdng Long.
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