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Thong tin co' ban

Gia déng clra 12,600
P/E 2010 9.1x
Gid muc tiéu 13,000

Khuyén nghi gan nhit
Ngay Gia dong cira tai
Xuat ban | ngay ra khuyén nghi

San pham chinh Ximing
Vén diéu 1¢ (ty VND) 1,980
Von hoa thi truong (ty VND) 2,732
S¢ hitu nudc ngodi 0%
S¢ hiru nha nude 65.95%
Ty 1€ HDQT va BKS 65.95%

Khuyén
nghi

Co cAu doanh thu

WX mang

99.0%

B Cac sp mdi (vika, gach, cat)
OHang hida khac
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PHAN TICH CTCP XIMANG VICEM HA TIEN

CTCP XIMANG VICEM HA TIEN
QUAN SAT

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

Ha Tién 1 thudng xuyén 1a don vi din dau vé thi phan voi san pham xi ming
mang thuong hi¢u Ha Tién 1 duoc tiéu thu chu yéu & khu vuc IV (tir Long
An dén Binh Thuan, cac tinh Nam Trung B va Tay Nguyeén). Trong do, chi
riéng khu vuc Thanh phé H Chi Minh va tinh Dong Nai da chiém khoang
65% tong lwong xi méang bén ra ciia HT1.

Nam 2009 loi nhun cia HT1 van ting gip do6i so voi nam 2008, dat 160.5
ty dong. EPS 2009 dat 1,461 ddng. Viéc HT1 sap nhap véi HT2 s& mang lai
nhiéu thuan loi cho ¢ dong ciia HT1 nho chi dong hon ngudn clinker, giam
chi phi quan 1y céc bo phan bi tring lip nhd vay ¢6 kha ning giam gia ban,
nang cao suc canh tranh.

V6i EPS du phong than trong cho nam 2010 1a 1,384 déng, gia thi truong
ngay 18/08/2010 cua HT1 la 12,600 df)ng, P/E tuong tng dat 9.1x. Pay la
mirc P/E khong hép din voi DN nganh xi mang, do vy ching toi khuyén
nghi nha dau tw nén quan sat thém ddi v6i cd phiéu nay.

Nhirng diém chi y
= Nganh xi mang néi dia dbi mat voi nhiéu thach thire khi ngudn cung du
bdo s& vuot cau tir nam 2010.

*  Loi nhufn trong nhitng ndm t6i cia HT1 s& tiép tuc bi anh hudng do
phai ganh chiu chi phi 1&i vay cao. Tinh dén het Quy 1/2010, tong s6 no
vay dai han 1én dén 6,386 ty VND, gap hon 4.9 lan von chi s¢ hiru.

* Tundm 2010, HT1 bét dau phai tra no cho dy 4n xi mang Bjnh Phudc
VGi tong s6 ng 1a hon 4,200 ty, trung binh méi ndm chua ké tién 18i HT1

s00 % . phai tra mot khoan ng hon 350 ty trong thoi gian tir 11 -13 nam.

~7 | = K& hoach LNTT nam 2010 Ia 320 ty gidm 12% so véi tong loi nhugn

o - trude khi sap nhap HT2 la 359.85 ty dong.

:

Chi tiéu QIV2009 QI2010 QII2010E  QIII 2010F  QIV 2010F 2009 2010F

Doanh thu (triéu dong) 919,437 664,914  1,735086 1,170,507 1,755,761 2,840,819 5,326,268
Tiang truong (yoy) 19.73%  18.03%  138.52% 85.63% 90.96% 11.09% 87.49%
Ty 1& 1oi nhuén gdp trén doanh thu 2311%  14.44% 18.50% 12.04% 14.49% 18.50% 14.19%
Ty 18 loi nhudn thuan trén doanh thu 2.82% 3.69% 9.47% 4.01% 6.39% 6.76% 6.53%
Loi nhuan trudc thué (triéu dong) 32,531 23,761 160,531 40,266 89,707 183,510 314,265
Loi nhudn sau thué (triéu dong) 28,459 19,879 140,465 35,232 78,494 160,523 274,070
Ting trudng (yoy) 43.61%  24.94%  127.41% -35.22% 175.81% 106.87%  70.74%
EPS (Dong) 259 181 668 178 396 1,461 1,343*

* DT, LNST,EPS 2010 duoc tinh sau khi sap nhép giita HT1 & HT2. S6 CLPLH hién tai 1a 198 tri¢u CP.
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THONG TIN CHINH

1. Giéi thigu cong ty:

Tén cong ty : Cong ty c6 phan Xi Ming Vicem Ha Tién
Ma giao dich: HT1 San GD: HOSE

Pia chi : Thi Pire, Thanh phé H6 Chi Minh

Dién thoai : (84-8) 896 6608

Website : www.hatienl.com.vn

Cong ty Xi ming Ha Tién 1 tién than 1a Nha may Xi ming Ha Tién do hing
VENOT.PIC ciia Cong hda Phap cung cip thiét bi 02/2007, CT Xi ming Ha Tién 1
d4 chinh thirc chuyén tir doanh nghiép Nha nudc thanh Cong ty ¢d phin Xi ming Ha
Tién 1 v6i von diéu 18 ban dau 1a 870 ty dong. Thang 06/2010 HT2 chinh thie duge
sép nhap vao HT1, va dbi tén thanh CTCP Xi ming Vicem Ha Tién véi vén diéu 1&
hién tai 12 1,980 ty dong.

2. Linh vuc hoat dfng:

. R o o s R Hoat dong kinh doanh chinh ctia Céng ty 1 san xuat xi méing, bao gdm cac loai: Xi
San xuat xi mang la hoat dong .5, pCB40, PCA40, PCs40 va PCHs40; ngoai ra cdn 6 cac san phim khac nhu:
kinh doanh chinh. Vita xdy, vita to, cat tiéu chudn, gach Block, gach tu chén... Trong d6, xi ming

Portland (Xi mang Portland 14 1oai vat lidu dugc sir dung phd bién nhit trén toan thé
gi6i, n6 1a thanh phin co ban cia bé tdng, vita, hd. C6 thanh phan chu yéu 1a clinke
Portland chiém ti 1¢ 95 - 97% va thach cao chiém ti 1& 3-5%. Ngoai ra nguoi ta co thé
thém cac chit phu khac vao thanh phan cua xi ming Portland (xi 10 cao, tro than,
pouzzolan ty nhién, v.v.) chiém ty trong 1én nhit trong co céu doanh thu hang nim
trung binh 98.2%. San phim xi ming cia HT1 thudng nim trong top ¢ gia ban cao
nhd vao thwong hiéu ximing Vicem Ha Tién uy tin va chinh sach chat lugng cua
cong ty.

3. Mgt s6 du an tiéu biéu cong ty d va dang thue hién:

+ Phét trién thém 1 day chuyén nghién xi mang hién dai tai Phu Hitu v6i cong suat

Long ctng euel dp Lisn don 1.8 tridu tin xi mang/nam, twong duong Tram nghién Thi Dirc.

2011 tir cac nha may co thé 1én

t6i 8.02 tridu tan/nam. + Tiép nhén du tu du 4n Tram nghién xi ming Cam Ranh va di vao hoat dong tir
cudi nam 2010 véi cong sudt thyc t& 500,000 tan xi ming/ndm va cdng suat thiét ké
ma rong thém 1 triéu tin xi ming/nam.

+ K& thira va van hanh Nha may xi ming Kién Luong. Trong d6, ngung san Xuét 02
16 tai Kién Luong co cong sudt 260,000 Tan clinker/nim, cai tao 10 3 ¢6 cOng suit
900,000 tan clinker/ndm; ké thira va tiép tuc trién khai dwa dv 4n Ha Tién 2.2 vao
hoat dong trong nam 2011 voi cong suit thiét ké 1.26 triéu tin clinker va 720 ngan
tAn xi mang mdi nam.

+ Hoan thanh day chuyén 2 Binh Phuéc dé dua vao hoat dong tir nim 2014 véi cong
SUAt 3.8 triéu tin clinker/nam, du can ddi clinker cho hoat dong san xuét kinh doanh
cta Cong ty, khong con phu thudc vao ngudn clinker mua. Nha may xi ming Binh
Phudc da di vao hoat dong tir Quy IV nam 2009, véi cong suét thiét ké hién tai cua
nha may Ia 1.7 triéu tin clinker/ndm va 2.2 tri¢u tén xi mang/ndm. Hi¢u qua cia dyu
an nay dugc danh gia 1a khong méy kha quan vi nguon nguyén vat liéu kho khai thac,
chi phi van chuyén cao do xe c6 trong tai 16n bi cAm luu hanh trén Quéc 16 13 tir
Binh Phudc di céac tinh khac.

Nhu vy, v6i cong sudt tir cac nhd may méi vao khoang 5.22 triéu tAn/nim cong thém
cOng suét hién tai tir 2 nhd may nghién xi ming phia Nam 1.0 triéu tin/nim va tram
nghién Thi Duc voi cong suit 1.8 tridu tin/nam, dy kién dén nim 2011 téng cong
suat tir cac nha may cia HT1 co thé 18n t6i 8.02 triéu tdn xi ming va 3.86 triéu tan
clinker/nam.
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Phét trién va xay dung hé thong
nhan dién thuong hiéu “ViCem -
Ha Tién 1”. Ddng thoi thuc hién
cé4c chién luoc dé tang thi phan.

Nam 2009, gi4 vén chiém ti
trong 81% trong doanh thu cua
HT1.

Sau khi HT1 sap nhap voi HT2
c6 thé giam chi phi gia vén.

Thi phin hién tai sau khi séap
nhap cia HT1 1a 11%.

PHAN TICH CTCP XIMANG VICEM HA TIEN

4. Chién luge phat trién:
- Phét trién va xay dung hé thong nhén dién thuong hiéu “ViCem - Ha Tién 1”.

- Xa&m nhap va phat tri‘én thi truong méi nhu thi truong Campuchia, Lao, Nam Trung
Bo va Tay Nguyén; dong thoi tang cudng gilr viing thi truong khu vuc Dong Nam
Bo.

- Xay dung thém cac kénh phan ph01 Dinh huéng lai nha phan phi theo hudng timg
budc chuyen cac nha phan ph01 chinh thanh nha phan phdi doc quyén; hd tro &
khuyén khich cic nha phan ph01 chinh diu tu vao cac phwong tién van chuyén xi
mang dé chu dong van chuyen, dac biét 1a cac phuong tién thay, cac bén béi tap két
va phan phéi hang.

5. Phan tich chi phi:

. 2007 2008 2009
Khoén Muc
Gia Vén Giatri Ty trong Gia tri Ty trong Giatri Ty trong
(trigu) DT (trigu) DT (trigu) DT

Xi méng 1,904 86.7% 2,196 85.9% 2,271 80.0%
Céc sp méi
(vira, gach, 23 1.1% 25 1.0% 17 0.6%
cat)
Hang hoa khac 22 1.0% 5 0.2% 2 0.1%
CoNG 1949 | 89% | 2227 | 87% | 2291 | 81%

Gi& von chiém ti trong hon 80% so voi doanh thu cua HT1, ti 18 nay giam dan qua
cac nam. Nam 2010, sau khi HT1 sap nhap v6i HT2 chi phi gia von c6 thé giam Vi

Ha Tién 2 1a mot trong s6 it cic doanh nghiép xi ming & phia Nam ¢6 mo d4 voi va
chii dong vé& ngudn clinker. Ty 1& gia v6n hang ban so voi doanh thu cia HT2 kha
thép: nam 2009 1a 74.30%, trong khi do6 ty 1é nay cua HT1 la 81.30%. Sau khi sép
nhap s& 1am chi phi gia vén binh quan chung giam xudng. Tinh theo co ciu san luong
dong gop udce tinh ciia 2 cong ty, gia von hang béan chi chiém 79%DT, giam 3%so
Vai ti 1€ chi phi GVHB/DT cii cua HT1 14 81.3%.

6. Phén tich ting truéng:

Theo Bo Xay dung, nhu cdu tiéu thy xi ming todn xa hoi ndm 2010 udc khoang 50 -
51 triéu tan, tang khoang 13% so v6i nam 2009. Theo do, ching t6i du phong doanh
thu, LNST va thi phan du tinh ctia HT1 theo cac truong hop nhu sau:

TH1 TH2 TH3
Tong nhu cau TT ( tan) 50,000,000 50,000,000 50,000,000
Thi phan ca nudc 11% 12% 13%
San lugng 2010 (tén) 5,500,000 6,050,000 6,500,000
Doanh thu 2010(dong) 5,862,435,496,346 | 7,077,705,165,816 7,604,146,045,918
LN TT(dong) 329,755,948,286 320,000,000,000 343,801,652,893
LN ST (ddng) 287,624,579,750 280,000,000,000 300,826,446,281
EPS 1,453 1,616 1,736
P ( P/E =9X) 13,074 14,545 15,627
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V6i nhitng loi thé vé gia ban,
cling nhu dia ban hoat dong
khong phai chiu nhiéu ap luc
canh tranh nhu & mién Béc, HT1
c6 thé dat san luong tiéu thu
trong trudng hgp lac quan 1a 6.5
triéu tAn/nam.

PHAN TICH CTCP XIMANG VICEM HA TIEN

TH1: Nam 2009, HT1 & HT2 chiém 11% thi phin cua ca nudc. Néu sau khi sap
nhap, cong ty khong tan dung duoc loi thé ciia minh, thi phin s& giir nguyén tham chi
giam. Can ctr trén két qua kinh doanh 6 thang cia HT1 & HT2, day la kha ning dé
Xay ra nhat.

TH2: Day 1a ké hoach DT va LNTT cong ty dé ra. Ung v6i mic doanh thu ndy, san
lwong tiéu thu du kién s& dat 6,050,000 tan, chiém khoang 12% nhu ciu tiéu thy todn
xa hoi.

TH3: Chung t6i wéc tinh theo toc do ting truong binh quan 2 nam gan nhit cia 2
cong ty. V&i mire san lugng tiéu thyu va san xuét duy kién s& dat 6,500,000 tin (VGi cac
du an dang trién khai hién tai, HT1 c6 thé dat ké hoach vé san Iwgng san xufit), chiém
khoang 13% nhu ciu tiéu thy toan xa hoi, 1a ti 16 kha cao so véi thi phan hién tai.

Doanh thu 2010 sau khi sap nhap cd thé ting so v6i tong doanh thu tir HT1 & HT2
(6 thang dau nim tong doanh thu tang 12% so véi clng Ki nam 2009). Tuy
nhién chiing t6i uéc tinh LNTT thp vi khoan tra 13i vay kha lon. Theo ké hoach tra
no: tir ndm 2010, HT1 bat dau phai tra ng cho du an xi ming Binh Phudc. Vi tong
s no 1a hon 4,200 ty, trung binh méi nam chua ké tién 18i HT1 phai tra mot khoan
no hon 350 ty trong thoi gian tir 11 -13 nam.

LNST theo ké hoach cta Vicem Ha Tién la 280 ti trong khi do6 khoan ng gbc phai tra
cho dy 4n Binh Phudc mdi nim hon 350 ty. Vi vay dong tién cho co dong ciia HT1
trong nam 2010 va nhiing nam ti€p theo s& bi giam dang keé.

Béo cao két qua tinh hinh hoat dong 6 thang dau nim 2010:

6 thang % 6 thang % Ke

HT1 + HT2 KH 2010 | hoach
2010 2009
2010

San lugng (Nghin 2156 112% 6,050 36%
tan)
Doanh thu ( Ti ) 2,400 117% 7078 34%
Loi nhuan (Ti ) 152.2 87% 280 54%

Nguén: Vicem & MNSC téng hop.

Theo bao céo tong két 6 thang tir Vicem, san lugng cia HT1 & HT2 chi dat hon
36% ké hoach (Ké hoach trong bao cdo thuong nién HT1). Tong thi phan ciia HT1
chi con chiém 9% thi phin ca nudc (Nam 2009 tong thi phin 1a 11%, trong d6 HT1
va HT2 chiém lan luot 7% va 4% thi phan ca nudc). Doanh thu 6 thing diu nim chi
dat 34% so véi Kké hoach. Lg¢i nhuan cua HT1 giam so véi nam 2009 do CaC yéu t6 chi
phi nguyén li¢u tang nhu than, dau FO, vé bao... lam cho chi phi san xuét tang. Trong
khi d6, doanh nghiép san Xuét phai giam gla ban béi sy canh tranh gay gt glua cac
doanh nghiép dé di pho véi tinh trang ngudn cung xi ming dang 16n hon nhu cau.

Dua trén tinh hinh d6, chiing toi dua ra nhan dinh khong may lac quan vé kha ning
HT1 c6 thé dat dugc muc tong loi nhudn nhu truée khi sap nhap. Theo do, ching toi
du phong doanh thu nim 2010 cua HT1 14 5,326 ty dong va LNST la 274.07 ty dong
(tong LNST ciia HT1 & HT2 nam 2009 1a 292.78 ty dong) tuong tng véi EPS 1a
1,384 dong.
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PHAN TICH CTCP XIMANG VICEM HA TIEN

BAO CAO TAI CHINH CTCP XIMANG VICEM HA TIEN

Don vi tinh: triéu dé‘ng

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuin 2,137,235 2,192,928 2,536,787 2,816,843 5,271,136
Gid v6n hang ban 1,927,131 1,949,853 2,227,604 2,291,273 4,515,577
Loi nhuin gop 210,104 243,075 309,183 525,570 755,558
Chi phi ban hang 73,038 77,827 91,044 143,534 212,889
Chi phi quan ly 39,146 49,214 69,070 118,301 75,034
Loi nhuan tai chinh -35,028 -16,245 -70,217 -71,667 -119,602
Lei nhuan thudn HDKD 62,892 99,789 78,851 192,068 348,034
Loi nhuan khac 3,129 550 -1,254 -8,559 -33,768
Loi nhun truéc thué 66,021 100,339 77,597 183,509 314,265
Thué thu nhap 12,650 - - 22,897 40,196
Lei nhuan sau thué 53,371 100,339 77,597 160,612 274,070
EPS (dong) 644 1,153 893 1,461 1,343

Bing cin dbi ké toan 2006 2007 2008 2009 2010F
Tong tai sin 2,668,238 2,375,214 5,647,893 7,265,214 13,898,665
Tai san ngén han 1,761,971 1,168,124 1,696,701 888,199 1,699,163
Tién 870,222 39,934 82,650 158,214 302,670
Khoan phai thu 485,072 608,200 478,674 266,102 509,064
Hang ton kho 390,643 507,270 1,128,951 417,148 798,022
Dau tu dai han 176,752 14,000 48,160 48,580 92,936
Tai san c6 dinh 729,515 1,022,079 3,737,961 6,137,306 11,740,929
Tong ng 1,839,608 1,414,960 4,672,476 6,096,890 11,663,611
No ngén han 1,502,433 676,874 1,674,731 1,339,938 2,563,359
Khoan phai tra 1,192,439 413,665 1,071,247 597,635 1,143,301
No dai han 337,175 738,086 2,997,745 4,756,952 9,100,252
No khac - - - 0 0
Vén chii sé hitu 828,630 960,254 975,417 1,168,324 2,235,054
Vén diéu 1¢ 828,543 870,000 870,000 1,100,000 1,980,000
Loi nhuan gii lai - 100,339 77,597 157,113 343,843
Nguédn vén 2,668,238 2,375,214 5,647,893 7,265,214 13,898,665
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PHAN TICH CTCP XIMANG VICEM HA TIEN

Luu chuyén tién t¢ 2006 2007 2008 2009 2010F
Dong tién tir HDKD 656,903  -870,536 402,988 599,163  -3,310,357
Loi nhuan sau thué 53,371 100,339 77,597 160,612 265,930
Khéu hao 33,905 38,187 39,575 71,767 117,833
Thay doi vé von kinh doanh 1,488,602 -1,781,705 478,999 732,033 -4,430,974
Tién mit kinh doanh khéc 156,828 171,558 273,907 367,938 688,519
Dong tién du tw -84,412 -14,000  -2,801,791  -2,454,021 -4,082,596
Chi von dau tu -86,599  -330,016  -2,756,321  -2,465,412 -4,082,051
FCF 570,304 -1,200,552  -2,353,333  -1,866,249 -7,392,408
Déu tu bang nguon tién khac 0 316,016 45,470 11,391 545
Dong tién hoat déng tai chinh 176,323 375318 2,441,514 1,930,549 7,537,409
Chi ¢b tic 0 0 -60,772 -47,876 -87,340
Chi quan ly tai chinh khac 176,323 375,318 2,380,742 1,882,673 7,624,749
Phét sinh tién mat trong ky 748,814  -509,218 42,711 75,691 144,456
Tién m3t du ky 121,408 870,222 39,934 82,650 158,214
Tién mjt cudi ky 870,222 39,934 82,650 158,214 302,670
Phan tich ty 1¢ 2006 2007 2008 2009 2010F
Tang truéng
Doanh thu 8.29% 2.61% 15.68% 11.04% 87.13%
Loi nhuén gop 16.01% 15.69% 27.20% 69.99% 43.76%
Loi nhuan kinh doanh 6.13% 58.67% -20.98% 143.58% 81.20%
Loi nhuan sau thué 7.40% 88.00% -22.67% 106.98% 70.64%
Kha néng sinh lgi
Ty 1€ loi nhuén gop bién 9.83% 11.08% 12.19% 18.66% 14.33%
Ty 1¢ LN HDKD/doanh thu 2.94% 4.55% 3.11% 6.82% 6.60%
Ty 1€ 1ai sau thu¢/doanh thu 2.50% 4.58% 3.06% 5.70% 5.20%
ROA 2.00% 4.22% 1.37% 2.21% 1.97%
ROE 6.44% 10.45% 7.96% 13.75% 12.26%
Co céu ngudn von
Ty 1& No/Vén chu s¢ hitu 68.94% 59.57% 82.73% 83.92% 83.92%
Ty 1¢ No/ Tong tai san 56.31% 28.50% 29.65% 18.44% 18.44%
Ty 1¢ No NH/Tong ng 66.04% 49.18% 30.04% 12.23% 12.23%
Phan tich ty 1€ khac
S6 ngay ton kho 73 94 182 66 64
S6 ngay phai thu 82 100 68 34 35
S6 ngay phai tra 223 76 173 94 01
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CHUNG KHOAN MIEN NAM

KHUYEN CAO

Noi dung ban tin nay do Cong ty C6 phan Chimng khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham khao.
Mic du moi théng tin déu dugc thu thap tir cac nguon tin dang tin cdy, nhung MNSC khong dam bao tuyét déi @o
chinh xéc ciia théng tin va khong chiu trach nhiém ddi v6i bat ky vin dé nao lién quan dén viéc st dung ban tin ndy.

Céc y kién, dy bao va u6c tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, béo céo chi nhiam muc
dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir bat cir ¢6 phiéu nao.
Béo c4o nay la tai san ctia Cong ty Co phan Ching khoan Mién Nam (MNSC). Khéng ai duoc phép sao chép, tai san
xuat, phat hanh cling nhu tai phan phoi bao cao nay vi bat cir myc dich ndo néu khong c6 sy dong ¥ cia MNSC. Xin
vui 1ong ghi rd nguén khi trich dan cac thong tin trong bao céo nay.

LIEN HE

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 - 32 Nguyén Thi Nghia, Q.1, Tp.HCM.

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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