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MCK: YBC

Nganh : Khoang san
VNindex: 492.69 diém
HNX index: 159.48 diém

CHIi SO THI TRUONG

Gia cao nhat 3 thang 41,400 |EPS (2009) 2,470
Gia thap nhét 3 thang 26,500 |Thw gia (31/12/2009) 15,250
Gia 26/05/2010) 33,400 |P/E (26/05/2010) 13.52
KLGD binh quan/phién (cp) 49,600 |P/B (26/05/2010) 2.19
GTGD binh quan/phién (Tr.Ddng) 1,716 |V6n hoéa thj trwdng (Tr.Dong) 161,570

KET QUA HOAT PONG
Chi tiéu 2007 2008 2009
ROA 3.2% 1.6% 2.5%
ROE 28.8% 9.4% 11.6%
Lai gop/Doanh thu thuan 23.7% 25.3% 20.0%
LNST/Doanh thu thuan 5.1% 2.4% 2.7%
BIEU PO KY THUAT
YBC
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TONG QUAN VE DOANH NGHIEP

» Théng tin doanh nghiép

Tén doanh nghiép: Céng ty C& Phan Xi méng va Khoang san Yén
Bai

Dia chi tru s& chinh: Thj trAn Yén Binh, huyén Yén Binh, tinh Yén
Bai

Dién thoai: (84-29) 885154

Fax: (84-29) 885585

Email: ximangyb@gmail.com

Website: www.ybcmjsc.com

> Qud trinh hinh thanh va phat trién

Cong ty ¢d phan Xi mang va Khoang san Yén Bai dwoc thanh lap
. . vao nam 1980, tién than 1a Nha may Xi méng Yén Bai, thudc s&
Cocauco dong (02/06/2009) hiru nha nwéce. Thang 12/2003, Cong ty dwoc chuyén thé thanh
Cty cb phan theo quyét dinh c6 phan héa Nha may Xi mang Yén
Bai thanh CTCP Xi mang Yén Bai cia UBND tinh Yén Bai.

N&m 2007, Cong ty chinh thirc dwoc ddi tén thanh Coéng ty cb
phan Xi méng va Khoang san Yén Bai. Ngay 12/05/2008, cb phiéu
clia Cty (ma YBC) dworc chinh thirc niém yét trén Trung tdm giao
dich chirng khoan Ha Noi.

Thang 3/2009, Cong ty dwoc UBCK Nha nwéc cap phép chao ban
cb phiéu ra cong chung. Két thic dot phat hanh, cong ty tang vdn
didu 18 ti hon 22 ty 1én 48.3 ty déng.

> San pham, dich vu, hoat déng chinh

Theo gidy phép kinh doanh, YBC duwoc hoat dong trong cac linh
vwe nhw khai thac da voi cho san xuét xi mang, san Xuat xi mang,

Co cu san pham san xuét 2008 (tén) khai thécj, che bic“en, kjnh doanhA va )féut khdu khoang san, kinh
doanh bat déng san, xay dwng codng trinh ...

Cacbonat

Giai doan 2004-2008, san phadm cta Céng ty chd yéu 1a xi mang,
canxi, 22%

clinker va Cacbonat canxi. Ca 2 loai s&n phdm nay khéng ngirng
tang 1én ké ca vé& san lwong san xuét va tiéu thy. Nam 2008, san
phdm xi mang + clinker ciia Céng ty dat 252,598 tan, tang 74.4%
so v&i ndm trwdc. Tuy nhién, sdn phdm Cacbonat can xi chi dat
72.96 tan, gidm 20% so v&i ndm 2007.

X mang+
Clinker,

iy San phdm xi mang cta Céng ty bao gdm PCB30 va PCB40, day
0

la nhitng loai san pham co thé st dung nhiéu loai cdng trinh dan
dung ciing nhw céng nghiép, v&i wu diém |a cé kha nang chiu nén
cao hon moét sd san pham thong thuwong.

San phdm CaCOj3: day la loai s&n phdm c6 tinh chat phu hop voi
nhiéu nganh céng nghiép, c6 thé ché bién ra cac loai san phadm
thay thé hang nhap khau lam chét phu gia cho cac nganh cong
nghiép nhuw: gidy, son, cao su,...

WWW.vise.com.vn 3/12 Bdo cao phan tich CTCP Xi mang & Khoang san Yén Bai



CONGTY CO PHAN CHUNG KHOAN QUOC TE VIET NAM - VIS Phong Nghién ciru & Phan tich

- .-

DAU VAO & TRINH DO CONG NGHE
> Nguyén vét liéu va nguén nguyén liéu

Nguyén liéu chinh dé san xuét ra xi mang la da voéi va dat sét.
Ngudn nguyén liéu nay ctia Cong ty kha ddi dao, trir lwong 16n va
chéat lwong twong déi 6n dinh. Dac biét, nguyén liéu da véi dwoc
Cong ty khai thac tr mé da hoa Méng Son, trén ving H6 Thac Ba,
la loai da hoa dac biét tinh khiét, dwoc danh gia la tét nhat & Viét
Nam va khu vic hién nay.

Dbi voi dat sét, Cong ty chi yéu khai thac tai md Tuy Loc va Hop
Minh c6 dién tich trén 6ha. Day la mé dwoc khai thac theo dang
mé ddi, cé vi tri dia ly thuan lgi, d& dang cho viéc khai thac va van
chuyén vé nha may.

LMl

Day chuyén nghién san pham bot CaCos

Ngoai ra, cong ty con khai thac cac nguyén liéu dau vao khac dé
san xuét xi mang, clinker nhw: than cam, thach cao,...

V6i viec dwoc khai thac md da voi trdng va dat sét cé triv lwong
I&n, cong ty ludn duy tri dwoc sw 6n dinh vé ngudn nguyén liéu.
Hién tai, cong ty dwoc Nha nwéce cho phép khai thac hai mé da voi
tréng tai khu vec NUi Hwong thuéc xa Méng Son (dién tich khai
thac 6.58 ha, trir lwgng hon 1 triéu m®, thovi gian khai thac 20 nam)
va khu vyc Tay Bac mo Méng Son (dién tich khai thac la 13.17 ha,
triv lwong khai thac 1a 12.144 triéu tan, thoi gian khai thac 1a 23
nam). Song song v&i d6, UBND tinh Yén Bai cling cho phép cong
ty khai thac hai mé da véi trang khac la: mé da véi Méng Son IV
(dién tich khai thac 2.69 ha trong vong 3 nam vé&i cong suét khai
thac 40.000 tAn/ndm) va mé da voi Méng Son VI (dién tich khai
thac 3.8 ha trong vong 3 ndm vd&i cong suét khai thac 40.000
tAn/nam).

> Tdc déng cua gid ca nguyén vét liéu dén hoat déng cua
Cong ty.

Chi phi nguyén vat liéu chiém ty trong chd yéu trong téng chi phi
ctia doanh nghiép. Nhitng bién dong vé gia nguyén liéu nhw xdng
dau, dién co tac dong rat Ién téi gia thanh sdn phdm ciing nhw két
qua hoat dong san xuat kinh doanh cla cong ty.

Trong khi d6, ty 1& gia vén hang trén doanh thu vao khoang 80%
va c6 xu hwéng gidm dan qua cac nam, diéu do cho thay cong ty
dang thuc hién kha tét cong tac kiém soat cac chi phi, &p dung cac
bién phap quan ly va s dung vat tw, nguyén liéu hop ly dé giam
chi phi va tang hiéu qua trong san xuét kinh doanh.

» Trinh d6 céng nghé

Hién tai, Cong ty dang quan ly diéu hanh 02 nha may va 01 xi
nghiép khai thac:

¢ Nha may xi mang:
C6 cbng suat 300.000 tan clinker/nam, twong dwong cong suéat
400.000 tan xi mang/nam, duoc san xuat theo cong nghé 16 quay
hién dai.

e Nha may ché bién canxi cacbonat:

L —
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Day la nha may dwoc dau tw theo cdng nghé hién dai ctia Chau Au
véi thiét bi do Birc va Tay Ban Nha ché tao. Nha may cé cac day
chuyén sau:

- 04 day chuyén nghién san pham bt CaCO3 siéu min céng
nghé Chau Au véi cong suat 75.000 tAn/nam. Trong dod, 2
day chuy&n thiét bj cia hang HOSOKAWA ALPINE - Cong
hoa Lién bang DBrc ché tao va 02 day chuyén thiét bj cta
hang ANIVI - Vwong qudéc Tay Ban Nha ché tao. Day la
day chuyén san xuét co hé théng nghién siéu min theo chu
trinh kin v&i thiét bi phan ly hién dai, cé thé diéu chinh c&
hat 1um; 1,5um; 2um, 3um, 4um...theo moi yéu cau cula
khach hang;

- 04 day chuyén nghién san pham bot min vé&i téng cong
suéat 50.000 tAn/nam.

- 01 day chuyén trang pht san phdm bang axit béo, cong
suét trang pht 7.500 tAn/n&m, v&i thiét bi ctia hang ANIVI -
Tay Ban Nha ché tao.

¢ Xi nghiép khai thac da:

bién san pham CaCO3. Xi nghiép quan ly va khai thac trén 4 mé
= v&i dién tich 26,24 ha, v&i san lwgng khai thac hang nam dat trén
. 300.000 m3.

L —
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GIA TRI KINH TE CUA CAC MO KHAI THAC, VI THE CONG TY
TRONG NGANH

> M6 da trang:

V6&i 4 md da voi trdng duoc cip phép khai thac, tong triv lwong
 khai thac worc tinh kha 1o, trong d6 c6 mé da voi Méng Son duoc
danh gia la c6 trién vong nhét vé da voi trdng lam chét don cao cép
& Viét Nam. Nhw da dé cap & trén, tbng dién tich cac mé da tréng
. cua cong ty vao khoang 26 ha, chiéu cao trung binh khoang 130m
1 tinh dén mat dat. Gia dinh do sau dwdi mat dat 1a 20m (téng chiéu
~ cao 13 150m) va chiéu cao trung binh bing phan ntra chidu cao
* tdng thé thi mo nay co thé tich wac tinh khoang 19 triéu m?, twong
dwong 26 trieu tAn. Néu hé sb san xuéat bot da la 40% thi triv
lwong bot da vao khoang 10 triéu tAn, phé pham con lai dwoc dung
la xi méng va VLXD.

; e Botda:

Cong suét khai thac hién nay ciia Céng ty vao khodng 150 ngan
tan /nadm, nhw vay, véi 10 triéu tAn bot da thi YBC sé khai thac
trong vong khoang 65 nam. Néu gia dinh rang coéng suét ting lén
200 ngan tan ndm thi sé khai thac trong khoang th&i gian 1a 50
nam va thoi gian khai thac sé rat ngén lai néu céng suét khai thac
tang Ién.

Chi phi dau tw cho mét day chuyén coéng suét 20 ngan tan khoang
50 ty. Néu nang cong suét 1én 200 ngan tan (tdng 80 ngan tan) sé
can thém 200 ty. Nhw vay vé trung va dai han, nhiéu kha nang
4 Cong ty sé& chay & cong suét 200 ngan tan (hién nay la 120 ngan
: tAn). Gia ban clia bot da hién nay vao khoang 1 triéu — 1.5 triéu
déng/tan va loi nhuan bién san xuét bot da khodng 25%. Do do,
néu cong suat 1a 150.000 tAn/ndm, thi sé mang dén cho YBC
| khoang 150 ty déng doanh thu, véi ty suét loi nhuan binh quan
wée tinh 1a 25%, thi mdi nam sé dem dén cho Coéng ty khoang 35
ty dong loi nhuan, va téng loi nhuan trong 65 ndm khai thac sé la
2.200 ty, voi suét chiét khdu 1a 15%/nam, thi hién gia (NPV) cua
¥ khodn lgi nhuan nay theo chidng t6i wéc tinh sé la 240 ty
& dbng.Trong trudng hop cong suit méi nam 1a 200.000 tan, thi
. doanh thu va lgi nhuan hang nam lan lwot 1a 200 ty déng va 50 ty
ddng, hién gia cta khoan loi nhuan nay véi cing suét chiét khau
= 3 nhw trén theo chung téi wéc tinh la 330 ty déng.

Loc Néu Cong ty duy tri cong suét la 150.000 tAn/nadm (hién nay la
125.000 tdn/nam) thi lgi nhuan dem lai tir mang bét da hang nam
sé vao khoang 35 ty dong.

> Phé pham lam xi méng va VLXD:

Sau khi trir di phan bot da, trir lwong con lai [a 16 triéu tAn hay 12
trieu m>, néu ban da vat liéu 150 ngan ddng/m® khai thac trong
vong 30 ndm thi doanh thu sé 1a 60 ty ddng/ nam va LN khoang 10
ty ddng/ n&m.

> Vithé cta Céng ty trong nganh

Nha may ché bién san phdm CaCOj; clia YBC 1a nha may hién dai,
c6 codng suét Ién nhéat Viét Nam va Nha may Xi mang 16 quay cong
suat 350.000 tAn san phdm/ndm nhwng chi phi dau tw thap
(700.000 VND/1 tAn cong suét). Trong khi d6 cac doanh nghiép
khac cling dau tw Nha may xi mang 16 quay vé&i cong nghé thiét bi
cta Trung Québc nhwng sudt dau tw khoang gan 1.300.000 VND/1
tAn cong suét.
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KET QUA KINH DOANH

» Doanh thu

S - N Doanh thu thuan ctia cong ty trong ndm 2009 tdng manh so v&i

Doanhthuva lgii nhuan (Tr. dong) 2008 (+39%), didu nay c6 dwoc do trong quy 11/2008, cong ty dua
400,000 nha may 16 quay mé&i vao hoat’ dC)ng, lam téng doanh thu cho cbéng
57,162 ty. Ngoai ra, do nhirtng chuyén bién kinh té tich cwc sau khing
hoang cta Viét Nam, dan dén nhu cau xay dwng trong ndm 2009
tang 1én, do do lwgng hang tiéu thu cla Coéng ty tang Ién kha

350,000
R0)

200,000 P
150,000 313,772 » Chi phi

100,000 225674 ) .

161,137 Chi phi chll yéu cta Coéng ty la gia von hang ban va chi phi hoat
doéng tai chinh. Giai doan 2007-2009, ty & gia vén hang ban trén
doanh thu thuan chiém tir 76% - 80% trén tdng chi phi. Nam 2009,
2007 2008 2009 ty 1& nay cé xu hwéng téng lén chd yéu do chi phi dau vao (xang
dau, dién) tang 1&n, chiém gan 80% trén tbng doanh thu toan céng
ty. Chi phi tai chinh ctia Céng ty chi yéu la chi phi 1ai vay, do Céng
ty phai tra l3i vay cho cac khoan vay mua may mac thiét bj Ién, nén
chi phi hoat déng tai chinh dang & mirc kha cao. Ngoai ra, chi phi
ban hang ciing chiém ty 18 kha I&n trong téng chi phi cta doanh
nghiép.

50,000

Nam 2009, ca chi phi ban hang va chi phi quan ly doanh nghiép
cta YBC déu ting Ién. Trong dd, chi phi ban hang chiém ty trong
kha I&n, va c6 mirc tdng manh hon chi phi quan ly doanh nghiép
Tuy nhién, mirc tdng cla chi phi quan ly doanh nghiép lai manh
hon so v&i chi phi ban hang (22% so v&i 6.6%). Chi phi ban hang
g tang manh cha yéu do chi phi ctia nhan vién (chiém 8.6% téng chi
Chiphiquan 1y DN phi ban hang, tang 57% so v&i nam 2007) va chi phi dich vy mua
Chiphitai chinh ngoai (chiém 73.5% chi phi ban hang, ting 8.9% so v&i nam
trwdc). Con chi phi quan ly doanh nghiép tang lén trong nam nay
chd yéu do phat sinh chi phi dw phong va chi phi nhan vién quan ly
(tang 31% so v&i nam ngoai).

Gavonhangban |

» Leinhuan

N&m 2009, lgi nhuan sau thué ciia ctia YBC dat trén 8.5 ty déng,
tang 57% so v&i nam 2008. Viéc tang manh Igi nhudn trong nam
2009 chd yéu dén tir viéc cong ty dwa vao hoat dong Nha may Xi
mang Lo quay mai tir quy 11/2008. Khodn lgi nhuan khac trong nam
2009 chiém ty & Ién va déng gép nhiéu trong tdng loi nhuan cla
Coéng ty. Trong nam nay, lgi nhuén tir hoat déng khac dat trén 3.5
ty ddng, tang 46% so vé&i ndm 2008. Do dac thu riéng, Cong ty chd
yéu hoat dong kinh doanh tai cac dia ban ving nui, va cé6 nganh
nghé& hoat ddng nam trong danh muc dwoc hd tro I3i suat, nén da
gidm dwoc mot phan chi phi tai chinh, khoan giam nay da duwoc
hach toan vao lgi nhuan khac ctia cong ty. Dén thei diém chang toi
thwc hién bao cao nay, CTCP Xi mang va Khoang san Yén Bai
chwa cdng bd KQKD quy 1/2010. Tuy nhién, véi 8,5 ty ddng LNST
nam 2009 thi EPS cla cong ty trong ndm nay dat 2.470 déng/cp.

L —
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TINH HINH TAI CHINH
» Tai san, vén
Do dac thu hoat dong chi yéu trong linh vie khai thac khoang san,
tai san dai han (cha yéu 14 tai san ¢ dinh) chiém ty trong Ién trong
co cAu tdng tai san cla cong ty (chiém 79% trén tong tai san). Cac
tai sén cb dinh trén chd yéu 1a nha cta, vat kién truc (chiém 35%),
) ) . . ) may mac thiét bi (chiém 55.6%). Ngoai ra, Céng ty con mét khoan
TINH HINH TAI SAN, VON (Tr.dong) du tu dai han khac vao CTCP Xi mang Yén Binh (hon 4.2 ty
400,000 . ddng). Khoan chi phi xay dwng co ban d& dang la khoan ding dé
350,000 B 337,567 xay c{ung cong trinh tra?m dap da voi, trong nam 2009, cong ty d’é
29,711 chuyén hon 80 triéu dong vao TSCB, ngoai ra ciing ghi nhan ket
Tong ti san chuyén gidm dén 4.5 ty ddng, dan dén sé dw cudi nam 2009 con
hon 3.2 ty dong.

300,000

250,000
200,000 Viondéuls

150,000 Vén chi'sg Cac tai san ngan han chiém ty trong 1on chd yéu 1a cac khoan phai
100000 | , ’ hiy thu ngén han (10%), tiép theo la hang tén kho (7%) va tién (3.9%)
‘ trén tdng tai san. Trong téng s6 dw 11.5 ty ddng tién va cac khoan
twong dwong vao cudi ndm 2009 thi lwong tién gli ngan hang
chiém trén 62%, phan con lai 1a tién mét tai quy. Trong chi tiét cac
cac khoan phai thu, chiém ty trong I&n Ia phai thu tlr cac khach
hang mua san pham xi méng(chiém 53% trén tdng khoan phai thu),
tiép theo la phai thu tir khach hang mua san phdm bot da (45%).

50,000

2007 2008 2009

. . , Vén chid sé& hiru cla Cong ty khdng ngirng ting lén qua cac nam.

CAUTRUCTAI CHINH Pén thoi diém 31/12/2009, tdng vén chd s& hiru clia cong ty la
Novay/ TTS Novay/ VCH Tongno/ TTS 73.7 ty ddng. Vay véi quy md vén diéu & 1a 48.6 ty ddng, gia tri s6
sé&ch trén mot cb phan cltia YBC tai thoi diém 31/12/2009 la 15.173

A 78.1% ddng/cp.

—lll 395.9%

» Cau truc tai chinh

Ty |& no vay trén tdng tai san ctia cong ty cé xu hwéng gidm xubng
trong nam 2009 (tr 74% trong nam 2008 xubng 68% trong nam
2009), con ng vay trén vén chi s& hiru cling c6 xu hwéng gidm rd
rét trong ndm vira qua. Piém dang chu y la ty 1& ng vay/VCHS
trong giai doan 2008 - 2009 da & murc rat cao (440% va 316%).
Nguyén nhan cht yéu 1a do trong cac ndm gan day, YBC da thuc
hién vay vén vay ngan han va dai han tai nhiéu ngan hang nham
phuc vu cho viéc xay dung cac nha may, nhap khiu day chuyén
ché bién xi mang, da voi.

Kha nang thanhtoan » Kha nang thanh toan

Do cong ty st dung nhiéu no vay dé tai tro cho viéc mua sém tai
san, may moc clia minh, nén trong giai doan 2007 — 2009, ca 2
kha nang thanh toan nhanh va thanh toan hién hanh cta Coéng ty
diéu & murc thap. Trong nam 2009, hai ty 1& thanh toan nay cua
cong ty gan nhw khong thay ddi so véi nam 2008. Nén hiéu rang
do d&c thu hoat dong trong linh virc san xuét va khai thac khoang
san, nén Coéng ty s& dung nhiéu no vay, chinh d&ac diém nay lam
cho kha nang thanh toan ciia Céng ty & muc thép.

2007 2008 2009

Khd nang thanh toan nhanh Khd nang thanh toan hién hanh
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KE HOACH KINH DOANH & HUY BONG VON

> Ké hoach kinh doanh.

Nam 2010, CTCP Xi mang va Khoang san Yén Bai dua ra ké
hoach doanh thu toan céng ty 1a 330.15 ty dong, tang khoang 5%

so v&i doanh thu thwe hién nam 2009.

Ciing theo Nghi quyét dai hoi cd dong thwérng nién ndm 2010, ké
hoach lgi nhuan trong nam nay ctia YBC 14.7 ty dong.

KE HOACH KINH DOANH

Chitiéu (ty dong) [KH2010  |KH2010/TH2009| Tuy nhién, theo nhu phan tich & phan trén, khi cac mé cila YBC
Téng doanh thu 330,150 105.2%| hoat déng ding voi cong suat dé ra thi nhiéu kha nang lgi nhuan
Loi nhuan 14.70 1713% hang n&m cla cong ty cé thé tang thém tir 30 ty - 35 ty dong.

V6&i nhitng chuyén bién ngay cang tich cwc cta nén kinh té Viét
Nam hién nay, ching t6i dw béo rang thi treéng xay dwng sé phat
trién manh trong nhitng n&m t&i. Theo d6, kha nang tiéu thu san
pham clia Cong ty sé ting 1&n kha cao. Tuy nhién, hién nay ngudn
cung xi mang tai Viét Nam kha Ién, do d6, Cong ty sé phai déi dién
v&i khong it khoé khan trong viéc tiéu thu sédn pham do ap luc canh
tranh ngay cang Ion.

> Ké hoach dau tw

+ PAu tw cai tao nang cong suat 4 may nghién xi méng bang: 1ap
dat may phan ly va may loc bui méi déng thdi dau tw thay thé bd
sung 2 bd tAm 16t va 2 cap banh rang cGa 2 may nghién da héng.

+ PAu tu thay thé voi dbt (voi phun than) d& dbt 1an than Khanh
Hoa v&i than Hon Gai, bang ngudn vén t quy dau tw phat trién
san xuét ctia doanh nghiép.

+ Dau tw mé tuyén khai thac tai mé Tay Bac Méng Son, mé Méng
Son VI nhdm t&ng san lwong khai thac da trdng phuc vu cho san
xuét va xuét khau.

+ Pau tw tham do va xin cap phép khai thac cong nghiép lau dai
md Méng Son VI, Méng Son IV va md dat sét.

+ Dau tw xdc tién thwong mai va phat trién thi trudng xuét khau
san pham ra nwéc ngoai.

> Ké hoach huy dong vén
Trong ndm 2010, vé&i viéc mé rong kinh doanh, dau tw thém may
moc, xay dwng thém cac mé méi, nhiéu kha nang cong ty sé phai

thwe hién huy dong vén thdng qua viéc phat hanh cé phiéu trén thi
trwdng chirng khoan.
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DINH GIA

» Phuwong phap so sanh

PHUONG PHAP SO SANH - MULTIPLIER METHOD

DPon vi: triéu dong  Thoi diém KSS BKC KSB MIC BMC YBC
Vén diéu 1& 12/31/2009 118,000 60,348 107,000 24,987 82,618 48,635
Vén chid sé hivu 12/31/2009 151,602 94,362 288,086 50,090 120,195 73,793
Téng tai san 12/31/2009 650,115 142,225 481,955 89,977 151,936 337,567
Doanh thu trailing 190,840 78,259 344,702 79,408 87,302 313,772
Loi nhuan sau thué trailing 30,305 6,592 92,458 10,042 21,619 8,585
ROA trailing 4.7% 46% 192% 11.2%  142% 2.5%
ROE trailing 20.0% 7.0% 321%  20.0%  18.0% 11.6%
EPS trailing 2,568 1,092 8,641 4,019 2,617 1,765
BV (gia tri sb sach)  12/31/2009 12,848 15,636 26,924 20,046 14,548 15,173
Gia cb phiéu 26/05/2010 66,500 30,900 62,000 92,000 49,200 33,400
Gia tri von hoa 26/05/2010 784,700 186,475 663,400 229,880 406,481 162,442
P/E 26/05/2010 25.9 28.3 7.2 22.9 18.8 18.9
P/B 26/05/2010 5.2 2.0 2.3 4.6 3.4 2.2
P/E trung binh 20.33

PHUONG PHAP SO SANH - MULTIPLIER METHOD

VIET NAM
P/E
Hé sb trung binh nganh 20.3
Hé s6 nhan - YBC 3,894
Gia cé phiéu, -YBC 79,152
Trir: chiét khau thanh khoan -
Gia c6 phiéu diéu chinh - YBC 79,200
Ghi cha:

- P/E Ia hé sb P/E binh quén cdu mét sé doanh nghiép hoat dong trong linh viurc khoéng sén
> Két qua dinh gia theo phwong phap DCF
Suat chiét Téang trwéng

khau dai han
Chiét khau dong tién FCFE 15.3% 5.0% 82,593

Gia (dong)

Phwong phap

» Tbng hop cac phwong phap dinh gia cho thay gia cb phiéu cla YBC giao dong trong khoang tir 79.000 d/cp dén
82.000 d/cp.
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PANH GIA CHUYEN MON

V6i triv lvong d4 véi tréng tir cac mé dang khai thac cung véi nhiing wu thé vuot trdi vé sdn phdm da véi ma YBC dang
cung cép ra thi truong cho thady kha ndng mang lai loi nhuan cho cac c¢é déng cua YBC trong thoi gian t6i la khé I6n.
Theo s phan tich cda chung t6i, chi can YBC khai théc véi cong suét 150.000 tan/ndm thi khoén loi nhudn dem vé tur
sén pham bot da cho Céng ty hang ndm vao khodng 35 ty déng. Cdng véi cac khoadn thu nhap khac, nhiéu kha nang
Céng ty sé c6 khoan loi nhudn tor hoat dong kinh doanh kha I6m néu so véi quy mé vén diéu 1é cia YBC hién nay.

Chinh thirc giao dich trén san ching khoan Ha Néi vao ngay 12/05/2008. Tuy nhién, day la thoi diém thij triong ching
khoén Viét Nam ciing nhw thé gidi di vao xu huéng diéu chinh manh do dnh hudéng ter cude khing hodng tai chinh tai
My. Do d6, c6 phiéu ctia doanh nghiép nay chua duoc nhiéu NPT trén thi truong quan tdm déng ké, dan dén thj gié va
tinh thanh khoén cta YBC hién van con dang & murc thap so véi mét sé cb phiéu khac cung nganh..

Theo céac phuong phép dinh gié ma ching téi da ép dung, két qué cho thay gié tri ndi tai cta cé phiéu YBC dao dong
trong vuing tir 79.000 d/cp dén 82.000 d/cp. Béng ctra phién giao dich ngay 26/05/2010, gia cb phiéu nay chét & mirc
33.400 d/cp, twong duwong véi mirc P/E hién tai la 13.52 lan, kha thdp néu so véi P/E cla cac doanh nghiép cung
nganh c6 cé phiéu niém yét trén TTCK Viét Nam.
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PHU LUC: BAO CAO TAI CHINH

BANG CAN DOI KE TOAN (2007-2009)

Don vi: triéu dong 2007 2008 2009
TAI SAN
Tién va twong duong tién 7,722 13,480 11,534
Déu tw tai chinh ngén han - - -
Phai thu khach hang 81,218 28,064 33,734
Hang ton kho 57,359 20,999 23,931
Tai san ¢ dinh hivu hinh 46,717 264,432 253,715
Tai san cb dinh thué tai chinl - - -
Xay dwng d& dang 19,776 7,748 3,247
Tai san cb dinh vo hinh 2,307 2,244 2,244
Déu tw tai chinh dai han 4,262 4,262 4,262
Tai san khac 3,140 6,560 4,899
222,502 347,789 337,567
NO PHAI TRA
Phai tra ngudi ban 23,627 23,827
Vay ngén han 78,151 83,766
Vay dai han 177,577 146,274
Phai tra khac 10,323 9,906
289,677 263,774
VON CHU SO HIrU
Vén cb phan 22,370 36,745 48,635
Thang dw von - 8,625 9,142
Loi nhuan chwa phan phdi 356 6,320 6,255
Céc quy du triv 3,962 6,422 9,760

26,688 58,112 73,793

KET QUA KINH DOANH (2007-2009)

Pon vi: triéu dong 2007 2008 2009
Doanh thu thuan 161,137 225674 313,772
Gié vbn hang ban 122,956 168,512 250,872
Loi nhuén gép 38,181 57,162 62,900
Chi phi kinh doanh 23,286 27,521 32,242
- chi phi quan ly 6,291 8,567 9,135
- chi phi ban hang 16,995 18,954 23,108
- chi phi khac - -
Loi nhudn tir h/d kinh doanh 14,895 29,641 30,658
Loi nhuén tl hoat déng tai chinh (6,937) (25,970)  (25,001)
Loi nhuan tir hoat dong bt thueng 1,259 2,405 3,511
Loi nhudn trwéc thué 9,217 6,076 9,168

Thué TNDN 942 610 583
Loi nhuan sau thué 8,276 5,466 8,585
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