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Gia hién tai : 41,800 d/cp

X M C (H N X) Giahgp ly :40,000 - 45,000 d/cp
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NGAY NIEM YET Bing 1: Thong tin chung

14/12/2007 Tén phap dinh: CTCP Bé tong va xay dung Vinaconex Xuan Mai

. Lz VINACONEX Xuan Mai Concrete And Construction Joint
Tén quoc te:

) ) Stock Company
Bdng 2: Mgt so chi so tai o
chinh Tén viét tit: VINACONEX XUAN MAI JSC
CHi SO Von diéu 1¢: 100 ty dong
BV 20,510 d Tru sé chinh: X& Thuy Xuan Tién, huyén Chuong My, tinh Ha Tay
EPS dwkién 2,500 d Pién thoai: 84 — (04) 3384 0359
PE du kién 16.72 Fax: 84 — (04) 3384 0117
PB 2.04 Website: http://www.xmc.com.vn
Nguon: HBS Research Nguén: Ban céo bach - Cong ty Cé phan Bé tong va xay ding Vinaconex Xuan
Mai
HOAT PONG TAI Bdng 3: C&c chi tiéu tai chinh co ban nam 2007 - 2009
CHINH 2007 2008 2009
Téng tai san(ty dong)  498.08 626.56 1004.02
DTT(ty ddng) 394.73 474.99 686.81
LNST(ty déng) 18.02 30.02 45.90
Co tirc (%) 15% 15% 15%

Nguon: Téng hop
KE HOACH 2010 - 2011 Bdng 4: CAc chi tiéu tai chinh co ban nam 2010 - 2011

QI - 2010 2010E
Von diéu 1¢ 100 200
DTT(ty dong) 180.15 950
LNST(ty dong) 17.03 37.5
LNST/DTT 9.45% 3.95%
LNST/Vén diéu 18 17.03% 18.75%
Co tire/ Von diéu 1¢ 0% 15%

Nguon: Tong hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Tién than Cong ty C6 phan Bé tong va Xay dung Vinaconex Xuan Mai la Nha
méay Bé tong Xuan Mai, dugc thanh lap theo Quyét dinh s6 1434 BXD/TCCB
ngay 29/11/1983 cua B Xay dung do Lién X6 gitp d& xay dung. Pén nim
1996, Nha may Bé tong Xuin Mai duoc dbi tén thanh Nha may Bé tong va Xay
dung Xuan Mai va chuyén veé tryc thuoc Tong Cong ty Xuit nhap khau Xay
dung Viét Nam theo Quyét dinh s6 1049 BXD/TCLD ngay 06/12/1996 cua B
Xay dung.

Bdng 5: Cac Cong ty lién doanh lién két tinh dén ngay 31/03/2010

R + .. Von gop . A KA
STT Tén cong ty zfron d?):u) le thue té (Ty Tg l¢ von
y g dﬁng) gop
TCP Vi Ph
1 SUCEV ISR 27.50 55.00%
Vu
TCP Xuan Mai -b
2 CTCP Xuan Mai -Bao ) o, 16.30 75.81%
T
TCP tu van thiét ké
3 CTCP wrvan thietke g o 6.39 65.00%
Vinaconex Xuan Mai
CTCP xay ldp .
4 Vinaconex XUan Mai 21.50 13.98 65.00%
CTCP co gidi van tai
: N . 7. 77.78%
2 Vinaconex Xuan Mai Sl e S
Nguan: Téng hop
Bdng 6: Qua trinh ting vén diéu |¢
Thoi diém Von ting thém (ty Von diéu 1&(Ty dong)
dong)
01/01/2004 18
Cubi nam 2005 12 30
Cubi niim 2006 30 60
Quylnam 2007 40 100
QUy 2-3 niam 2010 100 200

Nguan: Téng hop

Nganh nghé kinh doanh chinh:
- Xay dyng cbng trinh dan dung va céng nghiép; Thi cong xay dung cau,
duong, cong trinh thay loi; Xay dung cac khu d6 thi, khu cong nghiép;
Kinh doanh phét trié nha, trang tri noi that;
- San xuit kinh doanh vat liéu xay dung, c4c loai cdu kién bé tdng, cac
loai dng cép thoat nuc; chuyén giao cong nghé mai, thiét bi ty dong
héa trong xay dung, san xuat vat liéu xay dung;
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CO CAU CO bONG

TRIEN VONG NGANH

Kinh doanh van chuyén hang hoa, van chuyén hang siéu truong, siéu
trong;

Tu vAn dau tu, thuc hién cac du an diu tu xdy dung, 1ap du an, tu van
d4u thau, tu van giam sét, quan ly du an;

Ché tao lap dit, sira chita, bao dudng cac thiét bi, day chuyén cong
nghé, thiét bi tu dong hoa trong xay dung, san xut vat liéu xay dung;
Kinh doanh xing dau;

Khai thac da;

Thiét ké cong trinh dan dung, céng nghiép, giao théng thay loi;

Xuit nhap khiu vat tu, may moc thiét bi, phu ting day chuyén cong
ngh¢; Hoat dong kinh doanh bat dong san va dich vu thuong mai;

Gia cong, ché tao, hoan cai phuong tién van tai;

Thiét ké, gia cong ché tao thiét bi nang (khoéng bao gdm thiét ké
phuong tigén van tai).

Biéu dé 1a: Co ciu cé dong (09/03/2010) B.dé 1b: Co ciu CP hgn ché chuyén nhwong

164%-CD 32304 can
ndi b

3.59%.CP
qui

\ bia chii chid

51%-
Vinaconex

Nguon: Bdo cdo thuong nién nam 2009 CTCP Bé téng va xdy dung
Vinaconex Xuan Mai

Su hoi phuc ciia nganh xay dung trong nim 2009 phan 16n dua trén
nhitng yéu t6 c¢6 tinh 6n dinh, nén sé tiép tuc tao da cho sy ting truong
trong 1- 3 nam t4i. Thi truong BDS dugc du bao cling s€ sdi dong
trong nam 2010, dac biét 1a trong mang nha ¢ va phong cho thué. Ha
Noi tiép tuc trién khai 240 du 4n, dd 4n bj tri hodn nim ngoai. Theo
CBRE, Nguon cung vin phong hang A va B ting khoang 30% tai khu
vuc Ha Noi. Tai khu viuc TP HCM, s6 lugng cin ho dugc dem chao
ban trong giai doan tir Q2/2009 dén hét Q2/2010 udc bang 1.5 lan so
V6i 9 thang ctia nam 2008. Ngoai ra, khu vuc dau tu xay dung cong van
dugc day manh trién khai trong thoi gian t6i. Bén canh nhimng cong
trinh dang thi céng, mot loat cdc du an BOT xay cAu, cang va duong
méi duge Chinh Phu thong qua trong 2009 dy kién s& dugc bd sung
thuc hién trong nam 2010.

Chinh phii vAn wu tién phat trién co s ha tang dé hu hat dau tu nudce
ngoai trong dai han nén cu vé vat lidu xay dung trong nim t&i van 1a
rat 16n, tuy nhién cac doanh nghiép sé& phai tinh dén viéc bi canh tranh
gay gét va chi phi c6 dinh 16n

Nam 2010, cac DN khong con huong hd trg von vay ngin han va nhiéu
kha ning phai vay von & muc 13i cao do I3 sut thi truong ting so véi
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HOAT PONG KINH
DOANH

nam 2009. Tuy nhién, nhiéu kha ning cac DN van c6 thé tiép tuc duoc
hudng wu dai 13i suit tir ca khoan vay trung va dai han chua d4o han.

e Tuy nhién nganh ciing phai d6i mit v6i mot s kho khan nhu: chi phi
giai toa mat bang tang cao, chi phi vay vén tir ngdn hang ciing ting cao
tac dong dén viéc huy dong von kho khan, chi phi huy dong vén ting.

San pham chinh:
- San xuat xay lip
- San xuét cong nghiép, vat liéu xay dung (chiém ty trong Ion tir 44 —
57% doanh thu)

- San xuat kinh doanh nha va d6 thi (chiém ty trong 34.32% doanh thu
trong nam 2009).

Thi trwong
XMC phat trién thi truong trén ca nudc.
Tinh hinh hoat dgng kinh doanh
Biéu dé 2: Co céu doanh thu nam 2007 — 2009
Pon vi: Ty dong

350 7 314.23

300 1 258.95

250 6.59

200 - m Xay Iép

W SXCN, VLXD

SXKD nha va dé thi

150 A 121.2

100 o

50 A

2007 2008 2009

Nguon: Ban bdo cdo thirong nién ciia XMC

Nam 2008

Nam 2008 tuy chiu tic dong cua khang hoang kinh té thé gi¢i va trong nudc,
nhung két qua kinh doanh va lgi nhuan cia Cong ty van kha t6t. Nam 2008,
doanh thu ting 48.07% so vé&i nam 2007; loi nhuan ting 66.57% S0 V&i ndm
2007. Ty 16 tra cd tirc nam 2008 cao, tGi 55.87%, trong d6 tra cd tic bang tién
mét cho nha dau tu 12 15% .

Nam 2009

Doanh thu thuan nam 2009 12 686.81 ty dong tuong duong ting 39.86% so voi
nam 2008; loi nhuan sau thué ting 52.89% so v&i nam 2008. Cong ty van c6
chinh sach tra c6 tirc kha cao trong ndm 2009 thé hién sy quan tam t6i lgi ich
ctia c6 dong. XMC tra ¢ tirc nim 2009 1a 15% bang tién mit.

Nam 2010

Quy I ndm 2010 doanh thu tang 14.14% so véi cung Ky nam ngoai, tuy nhién
loi nhuan sau thué gap 3.17 1an so véi quy I nam 2009, va dat 45.4% ké hoach
nam 2010. Nam 2010 loi nhuan va doanh thu ting dét bién so véi nam 2009 1a
do dy an trong diém duoc hach toan vao loi nhuan nam 2010 nhu: Xay dung
khu chung cu cho ngudi ¢d thu nhap thip Kién Hung- Ha Pong, Khu chung cu
tai phuong Binh tri dong B, quan Binh Tan, TP H6 Chi Minh...
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VI THE CONG TY Bdng 7: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

XMC ACE BHC BT6 DID HCC
T;I—S (Ty 1004.02 95.37 176.71 667.93 70.06 70.38
dong)
VESH (Ty 205.07 34.71 49.48 394.54 29.33 34.45
dong)
VPL (Ty 100 23 45 109.9785 2434 19.47
dong)
D;I—T (Ty 686.8 156.83 152.29 769.3 36 118.24
dong)
L!\IST (Ty 45.9 11.69 0.19 78.947 2.52 9.09
dong)
(LO/N)ST/DTT 6.68% 7.46% 0.13% 10.26% 6.99% 7.69%
(o]
(I;/N)ST/VDL 45.90% 50.85% 0.43% 71.78% 10.33% 46.68%
(0
ROA (%) 4.57% 12.26% 0.11% 11.82% 3.59% 12.92%
ROE (%) 22.38% 33.70% 0.39% 20.01% 8.58% 26.39%

Nguon: HBS Research

So vai cac doanh nghiép trong nganh XMC c6 quy md tong tai san va von diéu
1& 16n nhat. So véi BT6, XMC c6 tong tai san bang 1,5 lan, ty suét sinh loi
ROA chi bing 38.66% nhung ROE lai bing 111.84%. Diéu d6 thé hién kha
nang quan Iy chi phi cia XMC khéng tét bang BT6, tuy nhién lgi tic cua cha
s6 hiru cia XMC cao hon BT6. So véi cac cong ty khac cé tong tai san nho hon
XMC nhiéu lan nhu ACC, ACE, HCC thi ty 1¢ sinh 15i cia XMC nho hon. Con
céc ¢o phiéu khac nhu BHC va DID déu c6 tong tai san va ty 1¢ sinh 1oi nho
hon XMC. Nhu viy c6 thé nhan dinh XMC c6 ty suat sinh 1i trung binh so véi
cac doanh nghiép khac cung nganh.

DU AN Dur an 1: Xay dung khu chung cw cho ngwoi c6 thu nhdp thap Kién Hung-
Ha Dong
- Dia diém: Ngbd Thi Nham, Phuong Ha Cau, xd Van Khé — Quan Ha
Pong, Ha Noi.

- Két cdu: bao gdom 4 toa chung cu, 1.000 can ho, dugc thiét ké theo tiéu
chuan hién dai, co s¢ ha tang x4 hoi dong bo bao gom: nha tré, truong
tiéu hoc, truong THCS dat chuan qudc gia, san thé thao, khu vui choi
giai tri tbng hop, nha hang, bé boi trong nha, khu trung tim thuong
mai, tram y té...




Tong mic dau tu: 850 ty dong.
Gia: 5.9 triéu/m® bao gdbm ca thué VAT.

Thi cong tir cubi nam 2008.
Dw 4n 2: Toa nha hén hgp, dich vu vin phong, nha ¢ CT2 khu hanh chinh
mdi Ha Dong

Dia diém: Dy an dwoc xay dung & trung tm hanh chinh méi cua Ha
Pong: phia Bic giap duong T6 Hiéu, phia Tay giap trung tam phong
chéng HIV/AIDS - S& Y té Ha Tay, phia Pong giap duong Truc Trung
Tam, phia Nam giép Vién Kiém sat nhan dan tinh Ha Tay.

Két cau: toa nha Cao tang hdn hop nha &, nha van phong, dich vy CT2
cao 30 tang, 01 tang mai, 01 tang k¥ thuat va 02 ting ham. Khéi dé
gom 4 tang véi chic ning thuong mai va dich vu. dién tich dat xay
dung khoang 3.437 m2, téng dién tich san khoang 76.000 m2 (khong
ké tang ham), tong chiéu cao cong trinh 1a 107,3 m. Dy 4n c6 400 cin
ho vai dién tich tir 117 m2 dén 124 m2.

Tong muc dau tu 647 ty dong

Thoi gian thyc hién du 4n: 3 nam, gdm 02 giai doan.

Giai doan 1: Xy dung phan méng va ham cia cac cong trinh tir quy 1 nam
2009 dén quy 4 nam 2009.

Giai dogn 2: Xay dung phan thd va hoan thién cong trinh tir quy 4 nam 2009
dén quy 4 nam 2011,

Dy kién dy an CT2 Ha Pong sé& hoan thanh va dua vao sir dung vao quy 4 nim

2011

Duw &n 3: Khu chung cw tai phwong Binh tri déng B, quan Binh Tan, TP Hé
Chi Minh

Dia diém: khu dan cu dién hinhug Tén Lira, phuong Binh Tri Péng B, quan
Binh Tan, TP.HCM.
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KEDC BINH TRl BONG B

- Dia diém: phuong Binh Tri Bong B, quan Binh Tan TP.HCM.

AL v A suone

- Téng dién tich: khoang 65.000 m? véi mat do xdy dung toan khu
khoang 22,7% dugc phén bo:
+) Khu nha 6 thip tang: c6 104 can nha lién 1ap san vuon, 31 cin nha
pho lién ke
+) Khu cao dc cin ho: 03 nguyén don 12 tang va 01 tang ham véi 352
can hd
+) Khu thuong mai - dich vy, khu trudng mau gido
+) Khu ¢6ng vién va sinh hoat cong dng
- M dau tu: 152 ty dong
- Tién d6 : Khoi cdng tir thang 5/2009, du kién hoan thanh nim 2010
Gia dy kién trén thi truong thir cp: 13 - 18 triéu VND/m2 dat nén.Thoi diém
ban: 1/2010
M@t sé dw &n khac:
- Xay dyng nha may san xuét bé tong du (ng luc tai phia Pong, duong
tranh Nam Hai Van, TP Da Ning (téng mic dau tu khoang 128 ty).
- Pau tu xay dung Nha may bé tong khi tai Xuan Mai, Chuong My, Ha
Ni. Tong mirc dau tu khoang 42 ty dong
- Xdc tién tha tuc dau tu du 4n tau mot ray tuyén Xuan Mai — Ha Pong
doc theo quéc 16 6 véi tong chiéu dai khoang 30 km
- Tham gia gdp von thuc hién dyu 4n dau tu xay dung khu chung cu thu
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NHAN DINH

nhap thap tai Phuong Tam Hoa, Bién Hoa, Dong Nai véi Cong ty CP
dau tu xdy dung nhd & Son An. Téng mic du tu cua du 4n khoang:
290 ty dong.

- Tham gia g6p von thuc hién dy an dau tu xay dung khu chung cu cao
tang tai duong Dinh Phong Phu, phuong Tang Nhon Pha B, quéan 9,
TP. H6 Chi Minh voéi Cong ty TNHN Thuong Mai Nam Hoan Vi
Phong Phd. Tong muc dau tu cua dy an khoang: 75ty dong

- Du 4n dau tu xay dung nha & tai x4 My Xuan, huyén Tan Thanh, tinh
Ba Ria Viing Tau trén dién tich 5,5ha. Tong mirc dau tu khoang: 610 ty
dong.

- Du an chung cu tai 677A, duong Lé Van Viét, phuong Tan Pha, quan
9, TP H4 Chi Minh. Tong mirc dau tu khoang 332 ty dong.

XMC la cong ty c6 quy md Ién trong nganh bé téng. Vé loi nhudn, XMC ¢ ty
suat sinh loi trung binh. Xét vé trién vong nganh bé tong va xay dung trong thoi
gian t4i, thi nganh c6 nhiéu kha ndng phdt trién do nhu cau xay dung va nha ¢
ngay cang cao. Tuy nhién trong ngan han nganh ciing gap mét sé khé khan nhuw
khé khan trong viéc vay von tir ngan hang do i sudt ting cao.

Trong nam 2010 XMC du kién tang von diéu 1é 1én 200 ty (bang viéc phét hanh
thém co phiéu cho cé dong cii véi ty 1é 1:1 véi gid ban 10.000 d/cp) Va trd c6
tirc 15% bang tien mat (thdng qua dai hgi co dong thwong nién ngay
04/04/2010). Vi vdy sau khi phat hanh thém cé phiéu, vén diéu |é ciia XMC 1a
200 ty dong. Véi phwong dn nay XMC sé giam duwoc khé khan trong viéc vay
von ngan hang do li sudr ting cao. Tuy nhién cong ty sé chiu &p luc vé viéc
pha loang cé phiéu va giam EPS.

Véi loi nhudn du kién nam 2010 la 37.5 ty dong. Sé heong cé phiéu sau khi
phat hanh thém cé phiéu méi 1a 20 triéu cé phiéu. Theo quan diém an toan
chang t6i due kién EPS nim 2010 ciia XMC vao 2,500 d/cp.

P/E trung binh cuiia cé phiéu nganh bé tong trén th; #rong theo tinh toan cua
chiing t6i vao khoang 10 lan. Dya vao ty sudt sinh loi va trién vong phét trién
cua XMC trong thoi gian tdi, ching téi nhdn dinh P/E hep ly cia XMC nam
2010 dao déng tir 10 — 11 1dn. Do dé miic gia hop ly nam 2010 ciia XMC sau
khi pha lodng cé phan vao khodng tir 25,000 — 27,500 d/cp. Piéu chinh gia
hop Iy nam 2010 hign tai (chwa phdt hanh thém cé phiéu) 1a 40,000 — 45,000
d/cp.
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KHUYEN CAO

Ban bao c4o chi nham muc dich cung cap thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
Béo cao nay khong hudng téi hoic co y dinh phan phéi cho bat cir ca nhan hay t6 chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thé ma viéc phan phéi, xuat ban hoic sir dung né tréi véi quy dinh va phép luat cua
khu vuc hoiac 1anh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dac biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thuc day
mua/ban mot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cao dugc lay tir nhitng nguon dugc coi 1a chinh xéac va hop 1y tai thoi diém phat hanh
ban bao cao. Chiing t6i khong dam bao rang ban bao cdo bao ham tat ca nhiing thong tin nha du tu yéu cau.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo cao la hoan toan chinh xéc, hop Iy,
toan dién va khong c6 sai sot. HBS va chi nhanh khong chiu trach nhiém phap Iy vé hau qua thua 16 hoic thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao cdo 1 quan diém ca nhan cua ngudi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh théng tin trong bao céo, bao gém ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, ddng thoi tham khao y kién cia chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiNH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Trwéong phong Phéan tichva Nguyén Phuc Thinh thinhnp@hbse.com.vn

Tw van

Chuyén vién phan tich : Nguyén Piic Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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