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NGAY NIEM YET
16/08/2010

Bdng 2: M4t sé chi sé tai
chinh

CHIi SO
BV 15,201
EPS du kién 1,614
P/E du kién 20.14
P/B dw kién 2.14

Bdng 1: Thong tin chung

Tén phap dinh:
Tén tiéng anh:
Tén viét tat:
Von diéu 1¢
Tru sé chinh:
bién thoai:
Fax:

Website:

Cong ty C6 phan Khoang san va Co khi
Mineral and Mechanical Joint Stock Company
Mineco JSC

20,328,950,000 dong

S6 2 Pang Thai Than, P. Phan Chu Trinh, Q. Hoan

Kiém, Ha Noi
(04) 3826 5106

(04) 3933 0806

http:// www.mimeco.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguaon: Ban céo bach - Cong ty Cé phan Khoang san va Co khi

Bang 3: Cac chi tiéu tai chinh co ban

Nguon: Ban céo bach - Cong ty Cé phan Khoang san va Co khi
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2008 2009 Q1/2010
Téng tai san (ty dong) 34.023 39.446 44.058
DTT(ty déng) 42.058 46.679 9.684
LN tir hoat dong KD 6.346 3.988 0.032
LNST(ty ddng) 5.682 3.735 0.041
Co tic (%) 20%* 16%
Nguon: Ban céo bach - Cong ty qu‘ phd:n Khoang san va Co khi
(*): Trong dé cé 10% tra bang co phieu, con lai tra bang tien mat
Bdng 4: M4t sé chi tiéu ké hoach
2010 2011
Von diéu I¢ 31.000 40.000
DTT (ty dong) 76.170 160.000
LNST (ty dong) 5.004 10.500
LNST/DTT (%) 6.57% 6.56%
LNST/Vén diéu I¢ (%) 16.14% 26.25%
Co tirc/ Von diéu I (%) 16.00% 20.00%



LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty C phan Khoang san va Co khi (MIMECO) tién than la Cong ty
Khoang chat Céng nghiép va Co khi mé thugc Tong Cong ty Khoang san Viét
Nam dugc thanh lap vao ngay 20/05/1993 theo Quyét dinh cua B truong Bo
Cong nghiép nang s 243/QD/TCNSPT.

Niam 2004, Cong ty Khoang chat Cong nghiép va Co khi mé duoc chuyén doi
thanh cong ty ¢6 phan theo Quyét dinh sé 138/2004/QD-BCN ngay 22/11/2004
ctia Bo truong Bo Cong nghiép véi s6 von diéu 1¢ ban dau 1a 3.2 ty dong

Trai qua gan 6 nam ké tir thoi diém bét dau c6 phan hoa, cong ty da thuc hién 4
dot phéat hanh chao ban cé phiéu vao cac nam 2006, 2007, 2008, 2010, nang
tbng mic vén didu 18 cua cong ty dén thoi diém hién tai 1én mac 20.329 ty
dong.

Nganh nghé kinh doanh chinh:

e Tim kiém, tham do, khai thac, ché bién, kinh doanh khoang san (trir cac
loai khoang san Nha nuéc cim);

e San xuét, mua ban c&c san pham co khi;

e Dich vu thwong mai, xuat nhap khau cic mit hang Cong ty ding ky kinh
doanh; Pai Iy mua, dai ly ban, ky giri hang hoa; Mua ban thiét bi, linh kién,
phu tung thay thé nganh dién, thiét bi dién lanh, tin hoc; Mua ban kim loai;
Mua bén sit thép, dng thép, kim loai mau; Mua ban sat thép phé liéu, phé
liéu kim loai mau

e Khoan, tham do, diéu tra khao sét; cac hoat dong hd tro khai thac khoang
san (khdng bao gdm dich vu thiét ké cong trinh);

e San xuat, mua ban phan bén, hoa chét (trir héa chit nha nuée cam); Mua
ban vat tu, may moc, thiét bi, nguyén liéu, san xuat phuc vu cho nganh
cdng nghiép, ndng nghiép, xay dung, giao thdng, tham do, khai thac va ché
bién khoang san (khdng bao gdbm thudc bao vé thuc vat);

e Tu van lap dé an, tim kiém, tham do, khai thac, ché bién cac loai khoang
san (trir loai khoang san nha nuéc cAm); Tu van lap béo cdo nghién ciu
tién kha thi, kha thi cac du an vé khoang san va co khi;

e Mua béan 6td, xe may va phu ting thay thé; Tu vin dau tr va xay dung cac
cdng trinh mo, cong nghiép, giao thdng van tai, buu chinh vién thong
(khdng bao gdm dich vy thiét ké cong trinh);

e Dich vuy van tai;

e Xay dung dan dung, cong nghiép, giao thong, thiyloi, co so ha ting dap
dat d4, san 1ap mat bang;

e Nghién ctu tng dung khoa hoc nganh mo;

¢ Kinh doanh dich vu kho bdi;
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CO CAU CO PONG

TRIEN VONG NGANH

Bing 5: Co Ciu co dong

C6 déng S6 lwgng c6 phan Ty 18 (%)

1. C6 ddng trong nwéc 1,929,341 94.91%
- Céanhan 1,477,830 72.70%

- Té chuc 451,511 22.21%

2. C6 dong nwéc ngoai 103,554 5.09%
- Canhan 103,554 5.09%

- Tochuc 0 0.00%
Téng cong 2,032,895 100.00%

Nguon: Ban cao bach - Cong ty Co phan Khoang san va Co khi

Bing 6: Danh sdich co dong |on

STT Co donglém S6 co phiéu Ty 18 (%)
1. Tong Cong ty Khoang san 451,511 22.21%
2. Ong Tang Nguyén Ngoc 128,507 6.32%

Tong cong 580,018 28.53%

Nguon: Bdn c&o bach - Cong ty Cé phan Khoang sdn va Co khi

Hién nay khoang san Mangan dang duoc ung dung tuong ddi nhiéu trong cac
nganh cong nghiép. Mangan c6 mit trong cac loai hop kim véi sit va nhdm, 1a
nhitng kim loai c6 mit trong hau hét cac san pham céng nghiép ciing nhu d6
gia dung. Va cho dén nay, van chua c6 loai nguyén liéu nao thay thé dugc cho
mangan.

Trir lwgng va tai nguyén du bao quang mangan ¢ Viét Nam vao khoang 11,1
triéu tan, trong do trit lvong tham do dén cip C2 khoang 4,4 triéu tin, tai
nguyén du bao cap P1 + P2 khoang 6,7 triéu tan. Trit luong quang mangan Viét
Nam tap trung chua yéu tai cac tinh Cao Bang, Tuyén Quang va Ha Giang. Céc
nha may ché bién dugc phan bb ¢ 02 viing sau:

- Vung quy mé vira va nho la Ha Giang, Tuyén Quang, Ha Tinh véi trir luong
quang han ché, thyc hién dau tu véi quy mé vira va nho.

- Vuing Thai Nguyén, Cao Bang ché bién sau quy md cong nghiép.

Trién vong phat trién ciia nganh khai thac khoang san néi chung va Mangan
noi riéng phu thudc kha 16n vao cac nganh cong nghiép nhu nganh san xuit sit,
thép, cong nghiép nhudém, san xuat son... Sy ting truong cua cac nganh nay
gan lién véi su tang truong caa nén kinh té. Sau mot thoi gian ting truong
manh m&, kinh té Viét Nam chiu tac dong manh mé tir suy thoai kinh té thé
gi6i trong khoang cudi nam 2008 va nim 2009. Sau chu ky giam sdt nay, nén
kinh té hién dang timg budc di vao giai doan phuc hdi, tao nén tang phat trién
cho cac nganh cong nghiép. Piéu nay cho thay trién vong phét trién cua cac
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HOAT PONG KINH
DOANH

nganh céng nghiép khai khoang trong nudc trong d6 c6 khai thac, ché bién
mangan.

- Hoat dpng kinh doanh chinh:

San pham chinh ciia Cong ty bao gém: san pham mangan ché bién sau dung
cho san xuét pin, cac nganh gém st, luyén kim..; san pham co khi cho khoan
tham do va tuyén khoang; san pham da bazan; bot Bentdnite; bot CaCO3; bot
boldmit...

Hinh @nh mét sé san pham ciia MIMECO

Bat Betonite

Bot Dolomit Fero Silic Fero Mn

- Tinh hinh doanh thu, chi phi:
Biéu d6 7: Tinh hinh Doanh thu (2008-Q1/2010)

Nam 2008

0.10%

= Mangan ® Co khi E Than bun

B Bentonite, bot da ™ San phém khac ™ Thuong mai
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Nam 2009

0.65%

B Mangan B Co khi = Than bun

® Bentonite, bt d4 ™ San pham khac ™ Thuong mai

Q1/2010

0.61%

= Mangan m Co khi H Than bun

B Bentonite, bt da ™ San phém khac ™ Thuong mai

Biéu d6 8: Tinh hinh Lei nhugn trwéc thué (2008-Q1/2010)
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= Than bun B Bentonite, bot da
® San pham khac ¥ Thuong mai
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VI THE CONG TY

Bdang 10: Tinh hinh chi phi (2007-2009)

Nam 2008 Nam 2009 Q12010

Chi phi ) 0 )
i Giati 2P Giari %P7 Giawg %P7
*  thuan : thuan *  thuan

Gia vén hang
ban

Chi phi ban
hang

27.359 61.55% 34385 69.22% 7.096 70.22%
4359 9.81% 3.777 7.60% 1.489  14.74%
Chi phi QLDN 4.131  9.29% 5.021 10.11% 1.218 12.05%

Chi phi tai

. 0.122 0.27% 0.023 0.05% 0.002 0.02%
chinh

Chi phi khac 0.549 1.24% 0.535 1.08% 0.030 0.29%

Téng cong 36.519 82.16% 43.740 88.05%  9.835 97.32%

Nguon: Ban céo bach - Cong ty Co phan Khoang san va Co khi

Bdng 8: So sanh quy md MIMECO véi mgt sé cong ty cung nganh(tgi thoi
diém 31/03/2010)

Pon vi : Ty dong

Chi tiéu MIM HGM MIC MMC
Téng tai séan 44.058 104.163 82.922 44.668
Vén chi sé hiru 30.902 80.708 51.414 23.536
iRl 46.679 58.567 84.146 24.988
thuan

Lgi nhugn sau 3.735 22.998 9.976 3.611
thué

Von diéu I¢ 20.329 60.000 19.857 31.319

Ngusn: Téng hop

So sénh voi mot sb cong ty cung nganh(khai khoang) nhu: CTCP Co khi va
Khoang san Ha Giang(HGM), CTCP Ky nghé Khoang san Quang Nam(MIC),
CTCP Khoang san Mangan(MMC) c6 thé thiy quy mé ciia MIMECO ca vé tai
san, von cha s hiru, doanh thu , loi nhuan... déu & mtc tuong dbi nho
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MOT SO HOP PONG PA
KY KET

NHAN PINH

San pham Thoi gian  Thei gian

Dol tac cung cip Glatri ky két thuc hién
CTCP Hegp kim Quang mangan  12.389 2010 1 nam
sit — gang thép dioxit
Thai Nguyén
DN Trung Quang Mangan 4.632 2010 9 thang
ThanhCTCP Tan dioxit
Phu Xuan
CT TNHH Hoat Tinh quang 7.800 2010 1 nam

dong khoang san mangan
Thanh Quang

Nguon: Bdn c&o bach - Cong ty Cé phan Khoang sdn va Co khi

Can cir vao so lieu thu thdp duwoc vé ké hogch doanh thu, lgi nhudn du
ki¢n cia Cong ty trong vong 2 nam t6i(2010 — 2011), ciing nhur khd ndng
tgo doanh thu tir céc hep dong ma Cong ty da ky két duwoc, ching t6i cho
rang tiém ndang tang truong phat trién ciia Cong ty trong twong lai gan 1
khéng thuc su rd rang.
Dinh gia:
+ Gia sau khi phat hanh thém cé phiéu: Trong phiong phdp nay chiing téi
tinh todn EPS hoan toan dwa trén cac chi tiéu ké hoach loi nhudn va vén
diéu 1¢ di kién cia nam 2010 (dwoc thong qua trong Nghi quyér Pai héi
dong cé déng thiong niém 2010) dé dam bdo sy an toan va hiéu qua trong
ddu tw trong boi canh thi trieong hién nay.
Chang tdi tién hanh tinh toan EPS c6 phiéu dwa trén ké hoach vé loi nhugn
sau thué du kién 2010 cua cong ty 1a 5.004 ty dong, va ké hoach ting von
diéu 1¢ cua cong ty tir 20.329 ty dong tai thoi diém hién tai 1én 31 ty dong —
twong dwong 3.1 triéu don vi ¢é phan trong nam 2010. Do dé EPS duy kién
2010 sé la:

LNST du kién 2010 5004
EPS dur kien = = = 1,614 donglcp
SLCP dur kién 2010 3.1

Bén canh do, theo tinh todn ciia ching t6i, PE cuia cé phiéu nhém cac cong
ty cuing nganh khai khoang dong thoi ¢6 quy mé vén |, tai sdn twong dwong
véi MIM du kién vao khoang 11 lan. Vi vdy xudt phét tir nhizng nhdn dinh ¢
trén, ching tdi ky vong mizc P/E ciia cé phiéu MIM trong nam 2010 dat mirc
9-10 lan. Do dé, véi mirc EPS du kién trong nam 2010 la 1,614 dong, thi
mutc gia hop ly cho ¢é phiéu MIM (sau khi cong ty phat hanh thém cé phiéu
ting von diéu 1¢) sé dao déng quanh mizc: 14,500 — 16,100 dang/cé phiéu.

+ Gid trwéc khi phat hanh thém cé phiéu: Theo Ngh; quyér Pai héi dong
Co dong thiwong nién nam 2010 ra ngay 17/04/12010, cdng ty c6 ké hoach
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phat hanh thém 1,067,105 cé phiéu trong nam 2010, sau khi gia dinh sé cé
phan ndy sé duwoc cong ty chao ban véi mirc gid bang ménh gia - 10,000
donglco phiéu, chiing toi tinh todn dwoc Mikc gid trueéc khi phét hanh cia co
phiéu MIM nhuw sau:

Gia truwéc khi phat hanh  Gié sau khi phat hanh

Phwong phap P/E 27,400 — 29,800 14,500 - 16,100
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KHUYEN CAO

Ban bao c4o chi nham muc dich cung cip thong tin va lwu hanh trong HBS, c&c chi nhanh va céc khéch
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt cir ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu vuc hoic Ianh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao c&o. Thong tin va y kién trong bao cao khong va khong nén duoc coi la mot dé nghi, khuyéen nghi thac
day mua/ban mot ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1a chinh xéac va hop 1y tai thoi diém phat
hanh ban béo cao. Chiing toi khong dam bao rang ban béo cao bao ham tat ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong ¢am bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xéc, hop ly, toan dién va khdng c6 sai sét. HBS va chi nhanh khdng chiu trach nhiém phap ly vé& hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong béo c4o 14 quan diém c nhan cia nguoi phéan tich vé ching khoan hoac cong
ty duge phan tich. Nguoi phan tich khdng phdi chiu trach nhi¢m tryc tiep hodc gian tiep ve ket luan hodc
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong bao céo, bao gém ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ciia minh vé c&c van dé 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 — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach Bg phan Phan tich : Nguyén Phic Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cuong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyennt@hbse.com.vn
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