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SECURITIES
NOI BAN DAT NIEM TIN

e V& ting trwdng, qui 1 2010, doanh thu cla QNC ting
83% so véi cung ky ndm 2009, LNST tang khoang 68%.
Trong qui 2 vbn 1a mua cao diém cla cac cong trinh xay
dwng va gid xi mang dwoc dy doan sé& &n dinh, QNC ¢
thé dat dwoc két qua hoat dong tét hon.

e V& hoat dong san xuét kinh doanh, hoat ddng san xuét xi
mang va clinker la hoat déng cht Iwc clia céng ty cd mirc
tang trwdng ttr 5 — 10% trong nam 2009 v&i cac sw kién
chinh:

- Thang 6/2009, cong ty ky hop ddng géi thau cung cip
may nghién xi mang cho dw an nha may xi mang Lam
Thach 2, giai doan nghién xi mang.

- Thang 7/2009, day chuyén 16 quay cGa nha may Lam
Thach 2 mé rong véi cdng suat 500.000 tAn/ ndm da
bat ddu di vao hoat ddng.

e Hoat ddng vé cang bién tiép tuc dwoc md rong. Ngay
21/09/2009, cong ty ky hop ddng géi thdu cung cap can
cau cho dw an cau cang tai khu cong nghiép Cai Lan, dw
an st dung vén wu dai cia Ngan hang NIB va dw kién sé
di vao hoat ddng cudi nam 2011

e Cac dw an vé bat dong san tai CAm Binh, Cam Thay
(Ca&m Pha), ddi Lap Ghép, Cau Sén (Udng Bi, Phuong
Nam), dw an khu dan cw Yén Thanh va khu tw xay Ha Tu
va Phuwong Nam déu da dwoc bét diu thuc hién tuy
nhién tién d6 dang bi cham lai do viéc dén bu giai téa bi
tri hodn.

e Nhitng dw an 1&n khac nhw dy an cdu cang cho khu
cong nghiép Cai Lan, dy an nghién xi mang, ... déu da
hoan thanh viéc chon nha thau cung trng thiét bi va dang
theo dung tién do.

e V& tinh hinh tai chinh, nam 2009, QNC c6 nhitng van dé
ndi bat nhw sau

- Céc khoan phai thu chiém ti trong I&n trong tai san
ngan han (42,81%) trong dé phai thu cta khach hang
chiém 81,68%, tang 46,33% so v&i nam 2008 gay lo
ngai vé& chinh sach ban chiu ctia cong ty.

- Khoan muc tai san cb dinh tang gan 1,5 1an do viéc
hoan thanh cac cong trinh xay dwng co s& ha tang,
chi phi khau hao theo dé ciing sé& tang 1&n trong thoi
gian sap toi.

- Tinh dén thoi diém 31/12/2009, cong ty st dung don
béy tai chinh kha cao v&i tbng no gép 6,1 1an von chi
s& hivu. Tuy nhién hé sb thanh toan nhanh cao so v&i
cac cong ty cung nganh dam bao kha nang thanh toan
clia QNC.

V& huy dong von, ngay 22/03/2010, QNC da chinh thic
duwgc phép phat hanh thém 3.721.240 cb phiéu twong
dwong v&i gia tri hon 37 ti dong.
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Co phieu thue lay ke 4 quy gan nhat  26/05/2010
gan nhat (VND) (VND)

BCC 175.199.932.403 1,831.46 6.72
BTS 130.235.802.585 1,433.05 8.09
HOM 138.170.622.278 1,935.06 6.56
SCC 5.839.409.102 2,958.01 7.23
SCJ 44.376.123.603 5,171.14 6.03
TBX 5.545.955.757 5,483.44 6.22
P/E binh quén co
trong so6 theo von 7,10

hoa thi trwdng

C6 phiéu clia cac cong ty cung nganh san xuét va kinh doanh xi méng

c6 hé sé P/E binh quan 1a 7,10x.

Véi gia thuyét P/E cia QNC tuong

duwong véi binh quan nganh va EPS gan nhét (trwéc khi pha loéng) 1a
4.482 VND, thi gia cb phiéu QNC vao khoang 32.000VND/cp. Tuy nhién,
QNC c6 lgi thé hon cac DN san xuét xi mang khac trong nganh 1a hoat
doéng cla doanh nghiép &n dinh, mirc EPS déu dat trén VND 4.000 va
Loi tire trén 10% trong 3 nam gan nhét; do vay, chung téi cho rdng QNC
c6 mic gia hop ly vao khodng 32.000 — 35.000 VND/CP dé& nam gilr

trung va dai han.

So v&i mirc gia thi trudng tai thoi diém hién tai thi c6 phiéu nay co gia
thi trrdng thap hon so véi mirc gia dwgc xac dinh theo phwong phap

néu trén.



http://www.qncc.com.vn/

THONG TIN CHUNG VE CONG TY

*  QNC nguyén la nha may than Udng Bi, sau khi sat nhap voi mét vai nha may khac vao nam 1988 va duwoc Uy
ban nhan dan tinh Quéang Ninh ¢6 phan héa vao ndm 2005, QNC duoc chinh thirc thanh 18p va hién la céng ty
hang dau trong Iinh virc san xuat vat liéu xay dwng trén dia ban tinh Quang Ninh.

e Cong ty hién co6 13 don vi tric thudc

04 nha may xi méng (Ha Tu, Lam Thach 1, Lam Thach 2 va Lam Thach 2 m& rdng); 02 nha may than (Udng
Bi va Bong Triéu); 02 xi nghiép xay dwng (Udng Bi, Ha Long, Méng Cai) va 01 nha may san xuat da (Uong
Bf)

01 xi nghiép thi cdng co gi6i, 01 khach san Hong Gai, 01 ddi thi cong.

e 06 codng ty con va cdng ty lién két (Cong ty CP Hai Long, Cong ty gébm xay dwng Thanh Son, Céng ty co khi Nam
Son. Coéng ty CP Phwong Mai, Cong ty thwong mai Song Sinh, Céng ty xay dwng Phwong Nam 135)

e Hoat ddng san xuét kinh doanh chinh:

San xu,ét va kinh doanh vat liéu xay dwng (xi mang, phu gia san xuét xi mang, bao bi xi mang, gach, ngdi bé
téng cot thép duc san, ...);

Khai thac va san xuét than;

Xay dwng dan dung va cdng nghiép;

Van tai dwdng thady va dwdng bd, cang bién;
Du lich khach san;

Xuat khdu may méc thiét bi; va

Nudi tréng thiy hai san.

Trong cac hoat dong trén, hoat dong san xuét va kinh doanh vat liéu xay dung déc biét la xi mang va than dong
gop phan I&n nhat trong doanh thu cia QNC (khodng 60% trong nam gan day).

HOAT BONG SAN XUAT KINH DOANH

Nhin chung, t&t ca cac hoat dong clia cong ty trong ndm 2009 déu dat mlrc ting trwdng tét va hoan thanh ké
hoach. Doanh thu tir hoat déng san xuét va kinh doanh xi méng va clinker tiép tuc chiém ti trong lén trong co’ cau
doanh thu cong ty me, ké dén 1a san xuét kinh doanh than va xay dung.

Co cau doanh thu Iy ké 2009 clia cong ty me
0% ® San xuat X mang va Clinker
° (Céng ty Lam Thach)
B San xuat than (nha may Uéng
Bi)
®San xudt da

9%

2%

W ay dung
® Khac

= Du lich (khach san Hong Gai)

(Nguén: QNCC)

v V& san xuét va kinh doanh xi mang:

La hoat ddng chii lwc clia QNC véi thuwong hiéu xi mang Lam Thach d& duoc khéng dinh trén dia ban tinh
Quang Ninh va céc tinh thanh khac. Céng suét ctia 4 nha may xi mang (Lam Thach, Ha Tu, Lam Thach 2 va
Lam Thach 2 m& rong) déu tang trwdng tir 5 dén 10% trong n&m 2009.

Thang 6/2009, cong ty ky hop ddng géi thiu cung cdp may nghién xi mang cho dw an nha may xi méng Lam
Thach 2, giai doan nghién xi mang. Ngay 21/09/2009, cong ty ky hop déng géi thu cung cip can cau cho
dw an ciu cang tai khu cong nghiép Cai Lan, dw an s dung vén wu dai ctia Ngan hang NIB va du kién sé di
vao hoat dong cubi ndm 2011.

Thang 7/2009, day chuyén 16 quay cla nha may Lam Thach 2 mé réng véi cong suét 500.000 tAn/ ndm da
bét ddu di vao hoat dong.




v V& san xuét than:

e Trong ndm 2009, do chinh sach ctia nha nwéc nhdm cai td lai viéc khai thac, van chuyén va tiéu thu than
hoat ddng san xuét than phai tam dirng. Dén ngay 11/09/2009, linh vyc san xuét nay cia QNC méi dwoc
tiép tuc nhd nhan dwoc sw chap thuédn cho viéc tlep tuc khai thac tai mé than Béng Bach Trang véi dién tich
231 ha, tri lwvgng 2.714.370 tan va tai mé Nguyén Hué, Pong Triéu. Ngoai ra, cdng ty cling da dwoc phép
tiép tuc van chuyén than bang dudng bo.

o V&sanxuitda

e Nam 2009, san lwgng da dat 933.000 m3 twong dwong véi 109,82% ké hoach va ting 47,76% so vai ciing
ky nam 2008.

e V& san xuét gach

e Nam 2009, san lwong dat 23,4 triéu vién, twong duong v&i 117,41% ké hoach va tng 24,06% so véi cling
ky nam 2008

e V&xay dung

e Vé&ithwong hiéu da duoc khang dinh tai dia ban tinh Quang Ninh, san lwong lién tuc tang tir 5 dén 10% méi
nam. Trong nam 2009, con s& d6 |a 84,5 ty ddng, tang 16,92% so v&i ndm 2008.

e V& kinh doanh co s& ha tAng va viéc thuyc hién cac dw an khac

e Cac dy an vé b4t dong san tai Cdm Binh, C3m Thay (Cdm Pha), dbi Lip Ghép, Cau Sén (Udng Bi, Phwong
Nam), dw an khu dan cw Yén Thanh va khu tw xay Ha Tu va Phuwong Nam déu da dwoc bat ddu thuc hién
tuy nhién tién do dang bi cham lai do viéc dé&n bu giai tda bi tri hoan.

e Nhirng dw an I&n khac nhw dw an cAu cang cho khu céng nghiép Cai Lan, dw an nghién xi méng, ... déu da
hoan thanh viéc chon nha thau cung (ng thiét bi va dang theo dung tién do.

CAC DU AN PAU TV

Bang dudi day cung cép cac sb liéu vé cac dy an bat dong san Ion ctia QNC, tién d6 thyc hién va loi nhuan woc
tinh cap nhat déen ngay 21/04/2009

Dién Gia tri Gia tri thwc hién Doanh thu thwe Lo nhuan dw kién

tich  (1,000VND) (1,000VND) hién (1,000VND)

Cau cang cho khu céng nghiép
Cai Lan (ca 2 giai doan) 14,5  442.785.701 44.278.570 N/A
Co s& ha tang cho khu dan cw
tw xay Cam Binh, thi xa Cam
Pha 6,5 18.006.000 27.102.476 51.792.993 20.130.257
Co s& ha tang cho khu dan cw
hién dai CAm Thay, thi xa Cam
Pha 10,0 31.332.000 15.859.699 55.706.942 15.573.318
Co s& ha tang cho khu dan cw
va thwong mai Cau Sén, thj xa
ubdng Bi 14,0 38.610.000 29.093.775 65.683.037 25.515.407
Co s& ha tang cho khu dan cw
tai doi Quang Trung, thi xa
ubng Bi 3,0 10.154.952 8.123.962 N/A
Khu dan cw danh cho céng
nhan vién tai Phwong Nam, thi

x& Ubng Bi 2,5 30.000.000 9.000.000 N/A
Khu dan cw tai Phwong Nam va Pang trong giai doan
udng Bi 110,0 chuan bj dau tw
Khu dan cw va tiéu tha cong Dang trong giai doan
nghiép tai Yén Thanh, Uéng Bi 2,0 chuén bj dau tw
Téng 162,5 570.888.653 124.161.932

(Nguén: QNCC, FPTS)

T cac dw an trén cé thé néi cong ty dang cé mét chién luwgc phat trién nang dong theo huwéng da dang
héa tir hoat déng truyén théng 1a san xuét than va xi mang sang cac linh vic khac nhw xay dwng va van
tai. Tuy nhién, theo nhitng théng tin mai nhét to QNC, trong céc dy &n trén chi c6 dw an Cam Binh, Cau
Sén va doi Quang Trung la gan hoan thién va c6 thé mang lai dong tién trong nam 2010. Céc dy an con
lai déu co tri gla thwe hién tlr 10% (dw an Cai Lan) dén 50% (dw an Cam Thay). Do do, chua thé dong
gop vao két qua hoat dong san xuét va kinh doanh clia céng ty trong twong lai gan.




S6 liéu thong ké cho thay trong qui 1 ndm 2010, tiéu thu xi méng ca nudc 1a 10,27 trigu tan twong dwong
v&i 20,5% s6 ké hoach, san lwong xi mang dat 11 ,13 trieu tan. Do do, mac du chi phi dau vao nhu gia
dién va gia than tdng nhung gia xi mang twong déi n dinh do cung vuwot cau.

Dau nam 2010, xi mang da 2 1an tang gia. Lan thir nhat 1a vao thang 1, tang 5% do chinh sach thué gia tri
gia tang moi danh vao hoat dong kinh doanh xi mang. Lan tht hai vao thang 2 v&i binh quan tang 4%
(twong dwong tir 30.000 dén 50.000 dong/ tan).

Trong qui 2 nd&m 2010, mét sb cac day chuyén san xuit mai sé di vao hoat dong, san luong nganh xi
mang dwoc dw doan sé tang dén 12,5 triéu tan, ting 8,7% so véi qui 1. Nhw vay, lwong cung trong 6
thang dau ndm sé doi dao, woce tinh khoang 24 triéu tdn, tdng 12,7% so v&i cung ky nam 2009. DPéng
thoi, sw phuc héi ctia nén kinh té kich thich nhu cau dau tw xay dung co ban kéo theo nhu cau vé cac loai
vat liéu xay dwng trong dé xi mang la sdn phdm khoéng thé thay thé.

Mot sb yéu té khac dan dén dyw doan trén 1a chinh sach gia tang thué VAT tr 5% tré lai mirc 10% dau
nam 2010, chinh sach gidm cung tién déi véi ngan hang thuwong mai dé kiém ché lam phat 1am ngudn vén
cho cac dy an bat dong san bi han ché va hon niva la ngudn cung kha Ién trong nganh gidp gia xi méng
n dinh trong thdi gian t&i. Tém lai kha nang cé bién dong I&n vé gia xi méng trong qui 2 1a rat thap.

»  Ngay 22/03/2010, QNC d& dugc phép phat hanh thém 3.721.240 cb phiéu dé tra cb tirc dot 2 bang cb phiéu cho
co dong hién hiru (10% twong dwong voi 1.328.952 cp) va co phiéu thwéng (18% twong dwong 2.392.288 cp)
cho cb dong hién hiru. Gia trj clia dot phat hanh thém nay la 37.212.400.000 VND




Vén diéu lé 56.645 71.495 125.000 125.000 133.695
Téng nguédn vén 77.486 100.740 205.923 189.980 214.738
Téng tai san 654.456 926.510 1.011.414 1.277.573 1.537.211
% tang trudéng 41,57% 9,16% 26,32% 20,32%
Doanh thu thuan 345.889 490.663 597.615 744.446 960.632
% tang trudéng 41,86% 21,80% 24,57% 29,04%
Loi nhuan trwdc thué 20.984 29.277 63.144 67.586 83.744
% tang truéng 39,53% 115,68% 7,03% 23,91%
Loi nhuan sau thué 20.873 28.751 52.304 54.684 71.054
% tang truéng 37,74% 81,92% 4,55% 29,94%
Loi nhuan sau thué ¢ déng cong ty me 20.216 28.349 51.648 51.446 66.770
% tang trudéng 40,24% 82,19% -0,39% 29,79%
Doanh thu thuan 960.632  744.446  597.615  490.663 DT thudn YoY (%) 29,04 24,57 21,80 41,86
Loi nhuan gop 227.423  177.006  137.593 69.962  LNthuan YoY (%) 29,94 4,55 81,92 37,74
Thu nhap tai chinh 14.397 20.657 33.722 32.138  VCSH YoY (%) 13,03 (7,74) 104,41 30,01
Chi phi tai chinh 73.638 85.954 62.228 41.679  Tbng tai san YoY (%) 20,32 26,32 9,16 41,57
Loi nhuan thudn HDKD 68.195 57.948 46.180 25.085  Loinhuan gop bién 4
Loi nhuan truée thué 83.744  67.586  63.144  29.277 ‘E“Y 9:" "hit (‘%)b , 2367 2378 2302 1426
2 @i nhuan thuan bién
1ioot  sacet  spoor  oosmy (ST
* * ROA 4 quy gan nhat (%) 5,05 4,78 5,40 3,64
- - ROE 4 quy gan nhat (%) 35,11 27,62 34,11 32,26
Tiéen & tu’o’ng duwong tien 60.753 38.407 34.477 37.721 EPS co bén (VND) 4,994 2o 2820 4.021
Phai thu ngan han 287.540  257.196  227.598  179.869 — -
R N Kha nang thanh toan
Hang tén kho 182.953  239.044 80.443 59.693  hign hanh (x) 0,93 1,24 1,08 091
Tai san ngén han khac 140.424 75.783 74.294 67.475 Téng no vay chiu
Tai san cb dinh & XDCB (20) 53 3.787 - _l&i/Vén chi sé hiru (x) - 4,26 0,73 5,54
B4t dong san dau tu 857.022  658.153  583.382  574.436  10ng no/Vén chi s&
DAu tw dai han 6.088 6.210 4191 3056 —nru() 6.10 5.68 3.87 811
Tai san dai han khac 2.450 2.725 3.243 4.260
TONG'TAI SAN 1.537.211 1.277.573 1.011.414 926.510 GT vén hoa TT (ty VND) 899,69 154,80 305,43
N¢ ngén han 722.350  493.923 385628 378943 ., quy gin nhét (x) 651 14,52 6.05
Nc:y dai han 588.563 584456 411490 438395 1,05 217 150
Vén chu ?c’y htru o 214738 189.980 205923  100.740 | 5 o1y (%) 5.36 281 11,50
Lqi ich cb dc‘)}ng thiKéu sb 11.560 9.213 8.374 8432 poa (%) 6,55 6.25 15,94
TONG NGUON VON 1.537.211 1.277.573 1.011.414 926.510 ROE (%) 18,36 15,60 24,38
EPS diéu chinh (déng) 1.935,06 1.776,71 5.171,14
LN gop bién (%) 25,72 4,25 23,73
LN thuan bién (%) 11,01 0,89 15,99
Ty 1& TT hién hanh (x) 0,69 1,58 1,85
Téng ng IVCSH (x) 1,62 1,60 0,86
S& hi*u nwde ngoai (%) 0,56 0,42 1,12

o Nam 2009, tit ca cac khodn muc doanh thu va lgi nhuan tir hoat déng san xuét kinh doanh chinh déu tdng gan 30%
so véi ndm 2008 cho thay cong ty da cé mét ndm téng trudng tdt méc du doanh thu tir hoat déng tai chinh giam
manh (-30,3%) do sw sut giam cla khodn muc doanh thu tai chinh khac. Trong co cu doanh thu, hoat déng san
xuét va kinh doanh xi mang chiém da sb (60%).

e Daunam 2010, doanh thu cua QNC tiép tuc tang trwdng manh véi mire ting 83% so véi cung ky trong ndm 2009, loi
nhuan sau thué ting xap xi 68%. Trong qui 2 dworc coi la thdi gian cao diém clia cac cong trinh xay dung va véi viéc

gia xi mang dwoc dy bao &n dinh, QNC ky vong sé dat duwoc két qua cao hon.

* QNC hién dang tap trung hon vao hoat déng kinh doanh b4t dong san béng viéc dau tw vao nhiéu dy an trong linh




virc ndy tuy nhién tiém nang clia cac dy an nay chwa thé dwoc khai thac trong twong lai gan.

CHAT LUQNG TAI SAN

e Cac khoan phai thu chiém ti trong 16n trong tai sén ngén han (42,81%) trong dé phai thu clia khach hang chiém
81,68%, tang 46,33% so véi ndm 2008 gay lo ngai vé chinh sach ban chiu ctia cong ty. Tuy nhién, sy giam sut rd rét
trong khodn muc tra trwéc ngudi ban cho thdy cong ty dang cé loi thé trong viéc mua chiju tir nha cung cap.

e Taisan ch dinh vbn chiém ty trong 1&n trong tdng tai san clia cong ty . Trong nam 2009, khoan muc tai san Qé dinh
tang gan 1,5 lan do viéc hoan thanh cac cong trinh xay dwng co s& ha tang, chi phi khau hao theo d6 cé nhiéu kha
nang sé tang Ién trong thoi gian sap toi.

S DUNG DON BAY TAI CHIiNH

e Taithoi diém 31/12/2009, QNC duy tri don bay tai chinh kha cao v&i tng no' gép 6,1 1an vén cha s& hiru, chd yéu la
do céac khoan vay ngan han dung dé tai tre cho vbn lwu dong. Piédu nay giai thich vi sao ROE clia QNC luén cao hon
ROA khodng gan 7 I&n. Trong thdi gian gan day khi cong ty dang téng truwdng tét, don bay tai chinh sé giup gla tang
lgi nhuan cho chd s& hivu. Tuy nhién, so v&i cac cdng ty cung nganh, ti 1& thanh toan hién hanh ctia QNC chi & mirc
trung binh v&i gia tri x4p xi 1 (0,93x) , giam 25% so v&i ndm 2008 cho thay kha nang trd no clia cong ty twong dbi

théap.
No ngén han 722.350 3,36 0,47
No¢ dai han 588.563 2,74 0,38
Téng no 1.310.913 6,10 0,85
Vén CSH 214.738
Téng ngudn vén 1.537.211

PINH GIA THEO PHUONG PHAP P/E

e Cb phiéu cla cac cong ty cling nganh san xuét va kinh doanh xi méng cé hé sé P/E binh quan 1a 7,10x. V&i gia thuyét
P/E ctia QNC twong dwong véi binh quan nganh va EPS gan nhét (trwéc khi pha lodng) la 4.482 VND, thi gia cd phiéu
QNC vao khoang 32.000VND/cp. So véi mirc gia thi trwdng tai thoi diém hién tai thi cd phiéu nay cé gia thi trudng thap
hon so v&i gia tri ndi tai dwg'c xac dinh theo phwong phap néu trén..

Tuyén b6 mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay duwoc cung cap bg’vi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay. c6 s&n va mang tinh hop
phap. Tuy nhién. ching téi khong dam bao tinh chinh xac hay day du cua céc thong tin nay.

Nha dau tw si dung bao cao nay can Iwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chii quan clia chuyén vién phan tich FPTS. Nha dau tw st
dung bao cao nay ty chiu trach nhiém vé quyét dinh ctia minh.

FPTS co6 thé dwa vao cac thong tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng bi phu thuéc vao bét ki rang budc
nao vé mat phap ly déi véi cac thong tin dwa ra.

Cac thong tin cé lién quan dén cac chirng khoan khac hodc cac théng tin chi tiét liéen quan dén cd phiéu nay cé thé dwoc xem tai
http://ezsearch.fpts.com.vn hodc sé dwec cung cap khi c6 yéu cau chinh thirc.
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