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Ma nganh: 2357 " 2 LA oA \ |
KHUYEN NGHI: MUA Cong ty Co phan Séng Pa Cao Cwong (SCL)

NHUNG PIEM LUU Y

> Song Pa Cao Cuong (SCL) 1a doanh nghiép duy nhat & Viét Nam san xuat thanh
cdng céc san pham tro bay trén quy md céng nghiép tir phé thai xi than cua nha

THONG TIN SO HUU

T6 , . v A N . LN . , R L, <, ~ ~ A SO
cht?c, may nhiét dién nho lgi thé vé vi tri nha may va so hitu cdng nghé san xuat riéng
42% c6. Tro bay khd hién st dung 1am phu gia khong thé thay thé cho cac cong trinh

bé tong ddm lan, dem lai ty suat loi nhuan gop bién hang nim khé cao (55-57%);
> San pham tro bay kho ciia SCL khang dinh uu thé vuot troi vé chat luong va gia
ca thanh so véi hang nhap khau. San phdm duoc sir dung cho céac cdng trinh thuy
%%%2’ dién lén cua quéc gia nhu Son La va sip t6i 1a Lai Chau;
= Canhan  ®T6 chic > Khong chi 12 mot phu gia cia bé téng, san pham tro bay duoc tng dung lén
trong cac linh vuc san xuat nhu xi ming, thach cao va dic biét 1a dong vt lidu
THONG TIN CO PHIEU gach nhe khdng nung;
M giao dich SCL > SCL sé& la doanh nghiép di dau trong san xuat gach bé tong khi chung ap véi
San giao dich HNX

nguyén liéu chinh 14 tro bay. Tir ¢iu nam 2011, gach bé tong khi chung ap sé& tro

Gid tri von ha (ty VND) thanh san pham 18i mang lai doanh thu va loi nhuan cha yéu cho Cong ty;

Luong phiéu dang lwu hanh 9 triéu . )
» Nhu cau gach khong nung dang tiang truéng rat manh nho tinh vu viét so vai
gach thuong va chinh sach phat trién caa Chinh phu.Véi loi thé tuyét doi vé
ngudon nguyén ligu I san pham tro bay am chi phi thap, du 4n nha may gach bé
tong khi chung ap s€ mang lai hiéu qua lon cho cong ty sau khi di vao hoat dong
trén quy mo cbng nghiép;

> SCL dugc hudng nhiéu chinh sach vu dai ciia Chinh phu va dia phuong nho san
Xuit - kinh doanh trong linh vuc vat liéu méi dic tho.

Bang 1: Két qua kinh doanh ciia SCL qua céc nim

Pon vi: Ty dong

2009 6T.2010 2010F

Doanh thu thuan 19.0 | 1384 | 73.2 68.0 145

LN gop 99| 79.3| 39.8 38.7 82.5

LNTT 24| 364 | 16.3 18.4 36

Thué TNDN 0 0 0 0 0

LNST 24| 364 | 16.3 18.4 36

EPS (VND) 1.998 | 6.696 | 2.710 2.050 | 4.000

(Nguon: Ban c&o bach CTCP Séng Pa Cao Cuong)
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Bé&o cao phéan tich CTCP Séng Pa Cao Cuwong

I. GIOI THIEU CHUNG VE DOANH NGHIEP

Tén cong ty

Thong tin co ban

Nganh nghé kinh doanh chinh

Co ciu cb dong

Cong ty Cé phan Séng Pa Cao Cuong

Tén viét tat: SONG DA CAO CUONG JSC

Dia chi: S6 2 - Sung Yén - Pha Lai - Chi Linh - Hai Duong
bién thoai: (84- 0320) 3580.414 — 3582903

Website : www.songdal2-caocuong.vn

VBL: 90 ty VND

- Khai thac, san xuat, kinh doanh phu gia dung lam phu gia cho bé tong d¢am lin
va xi mang (tro bay Cong ty ¢ phan Nhiét dién Pha Lai);

San xuét, mua ban than hoat tinh, than té ong, diu théng, dau tuyén, du diezen,
dau FO;

Khai thac, ché bién khoang san (d4, quing, than, cat, dat sét, cao lanh);

San xuat va mua ban vat liéu xay dung.

Theo phap nhan - thé nhan (31/5/2010)
Ty 1€ sé hiru (%)

1 Co dong Nha nuoc -

2 Cb déng trong nudc 100
- Canhan 58
- To chuc 42
3 Cb dong nudc ngoai -
- Canhan -
- T6 chuc -
Tong so 100

(Nguon: Ban céo bach CTCP SPCC)

- Danh sach c4c cé déng 16n (31/5/2010)

2 Ty Ié

Tén co dong & hfi’u i%)
1 | Congty C6 phan cong nghiép dich vu Cao Cuong 14,78
2 | Congty CP Séng ba 12 12,63
3 | Congty Licogi 16.6 5,94
4 | Cong ty Bat dong san Tai chinh Dau khi Viét Nam 5,27
Téng céng 38,61

(Nguén: Ban céo bach CTCP SHCC)
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Bao cdo phan tich CTCP Song Pa Cao Cwong

Il. CAC SAN PHAM TRONG CHUOI GIA TRI GIA TANG CUA SCL

Chudi gid tri gia ting ciia SCL

Tro bay

—>

Gach bé téng
khi

I

Nha may
gach

I

— Tro bay &m

J J

Xi than
nguyén khai

S Tuyén noi

Xi than qua Thiét bi say
tuyén
Tro bay khd

Séng Pa Cao Cuong xt |i chit thai cdng nghiép cua nha may nhiét dién Pha Lai la
xi than nguyén khai dé tao ra mot chudi san pham c6 gia tri la tro bay am, tro bay
khé, xi than qua tuyén va cong ty dang trién khai dy &n nha may gach giai doan I dé
str dung tro bay am san xuat gach bé tong khi chung 4p, nha may gach nhe nay sé di

vao hoat dong tir dau nam 2011.

Tro bay: la chat phu gia cho bé tong dim lan, bé tong chat luwong cao, bé tong tu
dam, bé téng bén sun fat, ding cho san xuét vat liéu khéng nung (gach block, gach
nhe, tim vach tuong, tim tran...). Tro bay dwoc phan lam hai loai: tro bay kho (do
4m < 3%) va tro bay am (d9 4m < 22%)

Tro bay kho:

La mot phu gia dic biét cho bé tdng, c6 thé thay thé t6i 20% xi ming. Do ciu tric
min, tro ¢ thé lam ting d6 nhét cua vita va gidp khir voi trong xi ming (thanh
phan von gay "nd", 1am giam chét lugng bé tong). Pac biét, khi d6 nhitng khéi bé
téng cuc I6n hay lam dap thay dién, viéc bd sung phu gia tro bay gip c6ng nhan
c6 thé @6 gian doan, ma khong can phai d6 lién tuc nhu binh thuong.

Gan déy, dé tang hiéu qua kinh té cong tac xay dung dap thuy dién, nhiéu du an
trén thé gioi va Viét Nam da ap dung cong nghé bé tong dam lan (RCC) thay thé
cho cong nghé bé tong thong thuong. Vi vay tro bay 1a mot phu gia khong thé
thiéu trong xay dung cac dap thiy dién.

Pang luu y 13, trudc khi ¢6 nha may cia SCL, cac cong trinh thuy dién phai nhap
khau tro bay tir nudc ngoai véi chat luong thip va kho kiém soat mace do 6n dinh
nhung gia nhap khau lai cao hon so vé6i gia ban cua SCL. Ngay tir cudi quy
11/2008, san pham tro bay cua SCL di dwoc Vién Vat liéu xay dung Viét Nam cap
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Gidy chtring nhan san pham pht hop véi tiéu chuan ASTM C618-00 cua Hoa Ky.
Tro bay ém: dung dé san xuit gach bé tong khi, tim vach tuong, tim tran...

Xi than qua tuyén Xi than qua tuyén hay con goi la than sach qua lira. Pay 1a san pham phu tir qué
trinh san xuét tro bay. San pham nay dung dé phuc vu cho nganh céng nghiép nhe,
nhu gdm, str... san xuat than céc, than hoat tinh va lam than dét phuc vu cho dan
sinh.

Gach nhe chung dp (bé tong khi) - Gach chung ap (bé tong khi) 12 loai vat liéu xay dung nhe dugc sir dung phé bién

trén thé gisi (chiém 70-80% gach xay) dac biét 1a cac cong trinh nha cao ting. Hién
trén thé giGi co 2 loai hinh gach bé tdng nhe 1a bé tong khi va bé tdng bot duoc tao
bai 2 cong nghé khac nhau nhung viéc san xuat bé tong khi chiém ty trong l6n hon
do ¢6 nhiéu tinh vu viét hon bé téng bot vé d6 6n dinh caa chit luong san pham,
trong luong va thé tich nho hon.
- Nguyén liéu san xuit gach bé tong khi gébm thanh phan chinh 14 tro bay am
(hoic cét thach anh), voi bot, xi mang PCB, thach cao, bot nhdm. Tro bay c6 thé
thay thé mot phan xi mang va 1a thanh phan chiém ty trong Ién nhit cua gach bé
téng khi.

Bing 2: Co cAu nguyén, nhién li¢u san xuit 1m? gach

TT  Ténnguyén, nhiénliéeu  Pon vi Hao phi cho 1m®

SX gach block bé tong khi m3
1 | Tro bay am Kg 330.0000
2 | Ximang Kg 55.0000
3 | Voi Kg 95.0000
4 | Thach cao Kg 15.0000
5 | Bot nhom Kg 0.5500
6 | Than dbt ndi hoi kg 18.0000
7 | Dau may, boi khuon Lit 0.5000

(Nguon: Ban céo bach CTCP SBCC)
- Tinh ning wu viét cia gach bé téng khi
= Sach véi méi truong, it gy can trg giao thong va tap két vat liéu
= Giam tai cho cong trinh dan dén giam chi phi xu 1i nén méng va két ciu qua dé
giam chi phi - xay dung tir 7-10%
= Tang tién do thi cdng va hoan thanh phan bao che cdng trinh 1&n 2-5 lan
= Kha ning cach nhiét ciia bé tong cao hon nhiéu lam cho nha 4m vé mua dong
va mét vé mua hé
Bang 3: Céc thong sé co ban ciia Gach bé tong khi chung ap

GACH GACH

PON VI

BE TONG KHI | PAT SET NUNG

TINH CHAT LY HQC

Trong lugng kho kg/m3 560 1150
Cuong d6 chiu luc nén kg/cm2 40-60 40-80
Cuong do chiu lyc udn kg/cm?2 6-8 6-9
Do hut nude % 30 12-20
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TINH CHAT CACH AM

10 cm Decibel 43 30
20 cm Decibel 50 38
TINH CHAT CACH NHIET

Hé s6 dan nhiét Watt/m.K 0.13 1.15
TINH CHONG CHAY

10 cm h 4 1-15
20 cm h 4-8 1.5-2

(Nguon: E-block, R&D BSC)
Bang 4: So sanh gach bé tdng khi va gach dat sét nung

Gach dit sét nung

TT MIEUTA

Gach bé tong khi

Ap dung cong ngh¢ san xuat bé

Ap dung cong nghé cii, nung

CONG | tong khi chung &p tién tién ctia |,z 7. ° "2 <
NGHE | Chau Au, sin xuit trén day | 02ng 10 thu cong hode tuynel,
: X 1n . san xuat thu cong
truyen hién dai
, o 1A 1 St dung dat sét 1a nguyén licu
NGUYEN E: ilgnféigsyinéléeiécffuh Illiitérg chinh -la tai nguyén khdng
LIEU Qy-nguon nguyen ficu 1 phuc héi, lam giam dién tich
: doi dao X ,
dat canh tac
THANH | Thé tich thanh phdm 16n hon gdp | Thé tich thanh phm chi chiém
PHAM 2 lan thé tich nguyén liéu 55%-65% thé tich nguyén li¢u
C6 phe pham it (ph¢ pham c6 thé | C6 phé pham nhi€u, gach phé
tai che) pham khong thé tai che
QUA Trong qué trinh san xudt khong lsél Illllh ga :1111111%3; k:j%?gi;’; S(\)/i
TRINH | ik ra khoi hay bit ky loai khi | o m mot fruong Ve
SAN N lam anh hudng xau téi suc khoé
p doc nao .
XUAT con nguoi
Tiét kiém ning lugng tir 20-30% I
gi4 trong qua trinh san xuat Khong tiet ki¢m nang luong
Do chinh xéc cao, tiét kiém vira | Tén nhiéu vira xay, do hao hut
xay, thi cong don gian, cong | cao, thi cong phuc tap, cong
nhan khdng can tay nghé cao nhan can tay nghé cao
THI Khong can trat (t6) hai mit. .
A Giam gia thanh 20-30% g@id | Can trat (t6) ca hai mat
CONG \ ‘ A
thanh tuong hoan thién
T}'n cong cue lnhanh. Th01“g1ag Thi cong cham, can nhiéu nhan
thi cong chi bang 1/5 so véi thi |
. P cong
cong gach dat sét nung
Tiet kiém t0i da ndng luong dién )
cho may lanh (hodc su6i am). C6 | Ton nang luong lam mat va
the tiét kiém t61 40% nang lugng | sudi am do do dan nhiét cao
may lanh
QUA Chdng 6n tot Céch am kém
TRINH | Chéng chay tdt, giam thiéu thigt | . .
SUDUNG | hai g chay g " | Chong chay kém

Chat ligu khong chay, trong hoa
hoan khong sinh khoéi doc

La chédt co thé chay, khi chay
sinh ra khoi doc

DPd bén cao, khong modi mot,
khéng muc

Do bén thap

(Nguon: E-block, R&D BSC)
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Két lugin vé chuéi gid tri gia ting
ciia SCL

Bao cdo phan tich CTCP Song Pa Cao Cwong

- Tir dau vao 1a chat thai cong nghiép ciia nha may nhiét dién, qua xir li SCL d tao
ra chudi cac san phdm gia ting 13 tro bay 4m, tro bay kho va sip tdi 1a gach bé
tong khi chung ap. Trong mdi giai doan xir li, sin pham trudc 1a dau vao cia san
pham sau va san pham tao ra sau c6 gia tri cao hon san pham trudc. Mdi san
pham trong chudi gia tri ¢6 thi trudng riéng.

- Hién tai, san pham tro bay kho tao ra gia tri gia ting 16n nhat cho SCL nhung nhu
ciu tiéu thu s& 6n dinh trong thoi gian t6i. Ngugc lai, nhu ciu gach bé tong khi
chung 4p s& ting manh trong tuong lai gan. Viéc dau tu xay dung nha may gach

bé tong khi chung 4p 13 mot dinh huéng dung dén ciia Cong ty.

I11. TRIEN VONG THI TRUONG TRO BAY VA GACH BE TONG KHi CHUNG AP

cung-cdu tro bay

cung-cau vé gach xdy dung

Hién tai, tro bay dugc st dung cho hai nhu cau co ban la phu gia bt budc cho san
xuit bé tong dam lan tai cic cong trinh dap thuy dién, thuy loi va 1a nguyén lidu

chinh trong san xuét gach bé téng khi chung ap.

Nhu cdu tro bay khé lam phu gia cho bé tong dam lin con I6n va on dinh trong
nhitng nam téi. Dé dat dugc muc tiéu theo quy hoach ciia Chinh phii dén nam 2020
1a tong san lugng cac nha may thuy dién dat 13.000 dén 15.000 MW, nhiéu nha
may thuy dién s& dugc khoi cong tir nay dén nam 2020. Sau thiy dién Son La la céc
cong trinh thiy dién 16n nhu thiy dién Lai Chau, Ban Chat, Pong Phu Yén,
Xekaman... Bén canh cac cong trinh thuy dién con c6 cac dép thay loi lon cling stir
dung cong nghé bé tong dam lin. Ngoai ra, tro bay kho con co thé md rong tmg
dung lam phu gia trong bé tong thudng tai cac cong trinh xay dung dan dung trong
thoi gian toi.

SCL la nha cung cdp tro bay khé duy nhit ¢ Viét Nam trén quy mé cong nghiép
véi chit lwong va gid ban vwot tréi. Trudc khi c6 san phdm tro bay khé cua SCL,
hau hét cac cong trinh xdy dung dap thuy dién va dap thuy loi phai nhap khau phu
gia tro bay kho cua nudc ngoai véi gia nhap khau kha cao, chit luong khong 6n
dinh va kho kiém soat, gay riii ro cho cac nha thau xay dyng. Su ra doi san pham tro
bay kho ctua SCL tir nim 2008 di thay thé nhu cau tro bay kho nhap khau va cho
dén nay thi t6i 80% thi phan tiéu thu tro bay tai Viét Nam 1a do SCL cung cép.

Nhu ciu vé gach tai Viét Nam ting nhanh ciing qud trinh d6 thi héa. Theo s6 liéu
thong ké hang nam va qui hoach tong thé phat trién VLXD cho thiy nhu ciu gach
xdy dung ciia nudc ta ting kha nhanh. Néu nhu nim 2003 nhu cau thi truong
khoang 14 ty vién thi ndm 2010 di ting 1én gin gip doi (khoang 25 ty vién) va du
bao t&i nam 2015 1a 32 ty vién, nam 2020 la 42 ty vién.
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cung-cau gach bé tong khi

Bé&o cao phéan tich CTCP Séng Pa Cao Cuwong
Do thi 1: Nhu cau tiéu thu gach xdy dung
45 - 42

40 ~
35 A

32
30 - 25
25 ~
1989 2118
20 - 18.13
14.01 15.99
15 4 "
10 j
0 I T T T T T T T

2003 2004 2005 2006 2007 2010 2015 2020

(631
1

(Nguon : R&D BSC)
Nguén cung gach xdy dung ¢ Viét Nam hién nay chii yéu la gach dit nung véi
nhiéu nha mdy va co sé sin xudt phan bé réng trong cd nwéc. Tuy ngudn cung
hién twong d6i ddi dao nhung cac doanh nghiép trong nganh s& dbi mit véi nguy co
thiéu ngudn dat nguyén liéu cho san xuat va hoat dong san xuét ctia phan 16n cac
doanh nghiép dang gy 6 nhim méi truong. Theo thdng ké khong chinh thirc, ctr
theo da san xuét gach dét nung nhu hién nay, hang ndm Viét Nam s& mat di mot xa
dat nong nghiép ding lam nguyén liéu dé san xudt gach dat nung. Hé qua 1a, gia
gach dat nung s& tiép tuc ting cao trong thoi gian téi dudi stic ép thiéu nguyén lidu

dau vao va nhu ciu tiéu thu gach dang gia ting nhanh chong.

Cic dong sin phiam gach khong nung thay thé gach dit nung la mét xu thé tiéu
thu va sin xudt chii dao trén thé gidi, nén Viét Nam sé khong phdi la mét logi
trir. Nhu cau tiéu thu vat liéu xay dung khong nung trén thé gidi hién chiém toi 60%
téng nhu ciu vé vat liéu xay dung, trong khi & nude ta méi chi dat 10%. Do do, theo
chuong trinh phat trién vat liéu khong nung cua Chinh Pha (QP sb 567/QD-TTg)
dén nam 2015 phai phat trién vat liéu khong nung thay thé gach dét sét chiém ty 18
20-25% va ty 1é nay dén nam 2020 1a 30-40%. Trong vat liéu khong nung, gach bé
tong khi chung ap dugc dat muc tiéu 16% nam 2015 va nang 1én mac 20% vao nam
2020. Pang luu ¥ 1a tir nam 2011, cac cong trinh nha cao tir 9 tang trd 1én s& phai st
dung tdi thiéu 30% vat liéu xay khong nung loai nhe. Nhu vy nhu clu gach bé tong
khi dén nam 2015 1a 1,1- 1.3 ty vién tuong tmg 1.100.000 — 1.300.000 m°.

Gach bé tong khi la mét xu hwéng méi ciia vt liéu xdy dung trong nwéc va tiém
ning ciia nhitng dw dn méi, nhdt la nhirng dw dn tién phong. Véi cic dic tinh wu
viét ctia gach bé tong khi nhu bao vé mdi truong, giam tai cho cong trinh qua do
giam chi phi, ting tién do thi cong va cach am, cach nhiét ctia bé tong thi véi gia
ban twong dwong hodc thip hon gach thudng, gach bé tong khi chiém wu thé vuot

troi.
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Cac chinh sach wu dai

Vi tri caa SCL trong nganh Xay
deng va Vit ligu xay deng hién
tai

Bé&o cao phéan tich CTCP Séng Pa Cao Cuwong

Cic nha mdy sin xudt gach bé tong khi dang trong qud trinh xdy dung nhung da
dwoc bao tiéu dau ra. Mot s6 nha may sir dung cat thach anh 1am nguyén liéu chinh
dé san xuét gach nhung chua thanh cong hay chwa dat cong suit theo ké hoach do
chat luong cac ngudn nguyén lidu cat hién nay kém dong déu va khong on dinh.
Viéc sir dung nguyén liéu tro bay véi chat lugng cao va on dinh dé san xuat gach bé
tong khi chung ap s& dem lai thanh cong cho cac dy 4n dau tu sap toi.

Cic dw dn ddu tw gach bé tong khi nam trong nhém nganh sin xudt vt liéu mdi,
vita dwoc wong nhiéu wu ddi cua chinh phit nhu mién giam thué thu nhap doanh
nghiép, thué méi truong, tiép can ngudn tin dung véi 1ai suit wu dii...; viea nam
trong muc tiéu dinh hwéng chuyén dich co ciu sin xudt vit liéu gach ciia Chinh
phu trong nhitng ndm t6i 14 san xuét va st dung loai gach khong nung dé thay thé

dan gach nung.

Khao sat 165 doanh nghiép thuéc nganh xay dung va vat liéu xay dung niém yét
trén hai san giao dich chirng khoan HSX va HOSE cho thiy mirc vén hoa thi trudng
trung binh 1a 265 ty d¢ong; von chu s hitu 12 141 ty dong, ting truong binh quéan
téng tai san cua cac doanh nghiép hang nam dat 26%, tang truong doanh thu binh
quén dat 18,7%; ROA, ROE lan luot dat 4,1% va 17,1%. Loi nhuan gop bién trung
binh ciia nganh dat muc thap so véi cac nganh khac (15%). Cac doanh nghiép trong
nganh str dung don bay tai chinh cao.

So véi cac doanh nghiép trong nganh, SCL ¢6 qui md & mirc trung binh, céc chi tiéu
loi nhuan bién, ROA, ROE déu cao vuot troi so véi mic chung cia nganh vt lidu
xay dung. Cong ty sir dung don bay tai chinh & mac thip hon mirc chung cua
nganh. V& noi dung nay ching toi s& di sau phan tich & phan sau.

Bang 5: Bang thdng sé nganh

Chi tiéu Téng (ty VND)  Trung binh
P/E 11
P/B 1.88
Vén héa TT (ty VND) 43,867 265
Tong TS (ty VND) 97,537 591
Vén CSH (ty VND) 23,304 141
Tang trudng tai san (%) 26.42
Tang truong doanh thu (%) 18.77
ROA (%) 4.1
ROE (%) 17.1
Loi nhuan gdp bién 0.15
No/Vén CSH 3.04

(Nguon :R&D BSC)
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Bao cdo phan tich CTCP Song Pa Cao Cwong

IV. HOAT PONG SAN XUAT KINH DOANH COT LOI HIEN TAI CUA DOANH NGHIEP

Xi than ‘ Tro bay am Tro bay kho

Xi than phé thai qua
tuyén

Bang 6: Ty 1é diu vao nguyén vit li¢u va dau ra thanh pham

= ] tan tro bay 4m
* 1,538 tan Xi than nguyén khai | = (0,461 xi than phé thai qua tuyén

= 1 tan tro bay kho

= 1,28 tin tro bay 4m

Nha mady san xuit tro bay: 1a don vi duy nhit dang tao ra doanh thu va lgi nhuan
cho SCL. Téng dién tich xay dung nha may gan 1,5 ha trén téng dién tich mit bang
rong 5ha tai H6 Xi thai Bic Binh Giang ctia nha may Nhiét dién Pha Lai v6i tong
vbn dau tu trén 65 ty ddng duoc tai tro bang ngudn vén chit s¢ hitu. Nha may chinh
thirc di vao hoat dong vao thang 12/2007 véi cong suat thiét ké 1a 400 ngan tan tro
bay 4m/nam va 300 ngan tin tro bay kho/nam hién hoat dong lién tuc 3 ca/ngay.

- Nguyén vit ligu chinh: Nguyén vat liéu chinh dugc sir dung dé san xuat tro bay la
nguon xi than thai ra ciia nha may Nhiét Dién Pha lai (PPC) duwoc xem nhuw nguon
nguyén liéu doi dao, on dinh vé chat lwong va khéng c6 riii ro vé gid. Hang nam,
PPC thai ra khoang 1,3 tri€u tan xi, trong do néu SCL st dung tdi da cong sudt thi
méi xir 1i duge khoang 769.000 tan/nam. Gia sit PPC ngimg xa thai thi trit lugng hd
xa thai Bic Binh Giang hién nay cho phép SCL c6 thé khai thac hang chyc nim nita
vGi cong suat nha may hién tai. Trudc khi c6 nha may san xuit tro bay cua SCL,

ngudn nguyén liéu thai ndy gy 6 nhiém moi trudng va gan nhu vo gia tri. SCL da

’
=00

ky “Bién ban thoa thuan nguyén tic” véi PPC dé bao tiéu toan bo ngudn xi thai nay

v6i chi phi thuc t& gan nhu khong déng ké trén mot don vi san pham.

- Nguyén vit liéu phu c6 thudc tuyén ndéi BK 201, thudc tuyén dau thong, dau
Diezen, v6 bao.

Nhin chung, cac nguyén vat liéu dau vao clia cong ty déu 1a vat liéu thong thuong,
dugc cung cip tir cac dbi tac uy tin va co gia thanh on dinh, ngoai trir ddu diezen 1a
c6 bién dong 16n vé gia. Tuy nhién, ty 18 loai nhién liéu nay trong ciu thanh tuong
dbi thap.
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Bang 7: Gia dau diezen trong thoi gian qua

Nhién liéu Nam 2007 Nam 2008 Nam 2009 Q1.2010

Dau Diezen 10.130 11.950 13.050 14.250

(Nguon: Céng ty CP Séng Pa Cao Cuong)

Do thi 2: CAu thanh gia nguyén vit liéu chinh cia san phim tro bay 4m

- Dau Xi nguyén
Diezen, 19. khai, 18.91
04% %

Bot xa

ling, o.99%_/\

Thuéc Thuéc
tuyén dau tuyén néi
théng BK201
21.13% ,39.93%

(Nguon: Céng ty CP Séng Pa Cao Curong)

Tom lai, nguyén liéu chinh dé san xuat tro bay 14 xi than nguyén khai chi chiém mot
ty 16 nho trong co cdu gia thanh san pham do loi thé cia loai nguyén liéu nay nhu da
dé cap 6 trén. Day ciing chinh 1a dic thi ciia SCL trong linh vurc nay.

- San phiam tro bay am dwgc siy khé tao thanh tro bay khé:
Do thi 3: CAu thanh gia nguyén vit liéu chinh ciia san pham tro bay kho

Vo
bao, than
say
kho, 48.7
5%

(Nguon: Céng ty CP Séng Pa Cao Ciurong)

- Cong nghé ché bién tro bay tir xi than nguyén khai: bao gom ba cong doan
chinh: “Tuyén wét - C6 dic bang keo tu - Say khd trong 10 canh vay”.

» Tuyén wét: Bui tro c6 kich thuéce rat nho nén sir dung cong nghé tuyén uét 6n
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dinh duoc ty 1& rin/long trong dung dich nguyén liu, 1am giam chi phi thubc
tuyén va on dinh chat luong san pham.

= C5 ddic bang keo tu: giai quyét duoc van dé& cong suat rat 16n cua day chuyén
trén mot dién tich cd han ma khong can bat ct mot thiét bi c6 dac ndo véi chi
phi keo tu khong dang ké.

= Sdy kho trong 16 canh vay: 1am han ché luong san phim hat min theo dong khi
di vao khu vuc loc bui, ting kha ning tiép xuc cua vat liéu can siy véi hoi nong

dé tang nang suét, hiéu suét ddt, giam tiéu hao nang lugng, hé sb thu hoi san
pham cao (95%) va nhiéu tinh ning vuot troi khac. CO thé noi, ddy 1a mot trong
nhitng khau céng nghé 15i dam bao SCL dung viing va phat trién so voi cac ddi
thii khac (phan 16n 1a that bai khi san xuat trén quy mé céng nghiép).

- Panh gia hiéu qua ciia nha may san xuit tro bay qua ty suét lgi nhuan gép
Dy &n nha méy san xuét tro bay cia SCL méi budc vao hoat dong duoc hon 2
nam nhung d& dem lai lgi nhuan gop cho céng ty & muc 55-57%, day la mot ty
suat loi nhuan gop rét cao trong twong quan véi cac doanh nghiép khac trong cting
nganh san xuat vat liéu xay dung. Theo ching t6i, nguyén nhan co ban 1a do co
c4u gia von kha on dinh, cac nguyén vat liéu dau vao déu la cac san pham phd
théng nén rai ro do bién dong gia khé thap.

Bing 8: Ty I¢ gia von hang ban trén doanh thu qua cic nim

Nim 2008 Nam 2009 Q1 niim 2010
Chiphi  Giatri Giatri Giatri
(trd) % DT (trd) % DT (trd) % DT
Giavon 0 0
hang ban | 29073 42,7 33419 | 456% | 18.887 | 41,9%

(Nguon: Céng ty CP Séng Pa Cao Cuong)

DU AN NHA MAY GACH Du an nha may gach nhe chung ap AAC giai doan 1 dugc xay dung tai Pha Lai, Chi
' ' Linh, Hai Duong vi tdng mite ddu tu theo khéi todn 13 161,4 ty ddng va mirc dau
tu dy toan 1a 144 ty (thuc hién c6 thé thap hon, da bao gdbm cé toa nha vin phong),
trong d6 du kién dy an duoc tai tro 33% bang ngudn vén chu so hitu hién tai cua
SCL. Cong suét thiét ké 1a 200 ngan tin/nam va cong suat khai thac dat 100% ké tir
nam thir 3 tré di. Nha may du kién budc vao hoat dong san xuét trén quy mo cong
nghiép tir ddu nam 2011. Nguyén liéu chinh dé san xuat gach bé tong khi chung ap
ctiia nha may 1a san pham tro bay 4m cua nha may san xuét tro bay hién tai caa SCL.
Diém dang chu y 1a sy ra doi nha may gach nhe s& 1a nguon tiéu thu on dinh cho
dau ra ciia nha may san xuét tro bay bén canh tinh hiéu qua cia du an gach nhe xét
theo yéu t6 dau ra cua dy an.
Theo dy toan cua SCL, gia ban gach du kién 1a 850 ngan ddng/m?>. Tuy nhién, trong
thoi gian qua, gid gach trén thi truong khéng ngimg tang. Gia gach nhe trén thi
truong giao dong ¢ muac tir 1,2-1,4 triéu ddng/m® ddi véi san xuét trong nudc va

Cong ty TNHH Chitng khoan Ngan hang Péu tw va Phat trién Viét Nam | www.bsc.com.vn




‘R&D@bscoomwn B4 céo phin tich CTCP Song Di Cao Cubg

khoang 1,8 triéu ddng/m® di vai gach nhe nhap khau. Do d6, mic gia ban do SCL
du kién dua ra 1a trong di can trong. Gia von hang ban gach nhe trong hai nim dau
cua du &n & muc trung binh khoang 620-650 ngan dong/1m?® va cac nam tiép theo
6n dinh & mirc gan 600 ngan ddng/1m>. Theo danh gia ciia chling t6i, SCL xay dung
gi& von trén co so gia nguyén lidu chinh 1 tro bay am dugc tinh theo gia ban la kha
than trong. Néu duoc xay dung theo gia thanh thi gia von hang ban cua gach nhe s&

con thap hon nita.

V. PHAN TICH SWOT

Piém manh Piém yéu

_ Cong ty s& hitu cong nghé doc quyén vé xi Ii tro bay; | - Thi truong dau ra caa san pham tro bay kho khdng on

- Cong ty c6 ngudn nguyén lieu diu vao 13 xi thai nha |  dinh;
may nhiét Pha Lai hién tai 12 ngudn nguyén liéu 16n
duy nhit dung dé san san tro bay trén qui md cong
nghiép;

- Cong ty dugc huong nhiéu chinh sach vu dii vé& dau tu
cua dia phuong va chinh sach cua Chinh Phu nho tién
phong phét trién va san xuit cac vat lidu xay dung mai.

- Véi ngudn nguyén liu gia ré tro bay am, san pham
gach bé tong khi chung ap cua cbng ty sé co gia thanh
thip hon cac san pham cing loai.

Co hoi Théch thac
- Nhu ciu gach bé tong khi 16n va ting truong véi tée do | - CONg ty chiu &p lyc canh tranh cia mot so doanh
nhanh: nghiép san xuat san pham cuing loai. Tuy nhién cong ty

- Nhu ciu san xuit gach bé tong khi cua céc doanh | Cchu dong duoc ngudn nguyén ligu dau vao chi phi thip
nghiép khac tao didu kién cho SCL c6 thé chuyén giao |  Nén thach thic nay khong I6n
cbng nghé trong giai doan dau phat trién gach khéng
nung;
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VI. TINH HINH TAI CHINH DOANH NGHIEP

1. Két qua kinh doanh

Téng tai san Biang 9: Ting truwéng téng tai san

Gia tri (ty dong) 57,3 95,5 114,4 146,1
Téc d¢ tang truong (%) - 67% 19% 28.1%
(Nguén: Bao céo tai chinh CTCP SPCC)

Tuy mai thanh Iap va di vao hoat dong duoc gan 3 niam, tong tai san cua SCL c6 toc
d6 tang truong kha nhanh, dac biét trong nam 2008. Tbe d6 tang trudng tdng tai san
dugc tai trg chu yéu tir ngudn vén chi sé hitu. Do san phim tro bay thudc nhom vat
liéu m&i nén khoéng c6 doanh nghiép dé so sanh. Tuy nhién, so voi cac doanh
nghiép san xuét vat lidu xay dung trén san ching khoan niém yét n6i chung, quy mo

tong tai san ctia SCL thudc mirc trung binh ciia nganh.

Doanh thu Bang 10: Co cAu doanh thu theo san pham
Nam 2008 Nam 2009 Q2 2010
Co cau doanh thu Gia tri Gia tri Gia tri »
(tyd) (tyd) (tyd)
Tro bay kho 113.9 82,3 60.5 82,8 - -
Tro bay am 0.114 0,1 0.43 0,5 - -
Xi than tan thu sau tuyén 24.3 17.6 12.2 16,7 ) )
Téng céng 138.4 100 732 | 100 | 68,08 | 100

(Nguon: Ban cao bach CTCP SBCC)

Pang luu v 13 du 4n nha méy san xuét tro bay cia SCL tuy méi di hoat dong duoc
hon hai nam nhung d3 cho doanh thu kha sém véi tc do ting trudng cao. Trong do,
doanh thu cha yéu dén tir thanh pham chinh 1 tro bay kho, tiép dén 1a tir i than tan
thu sau tuyén. Ngoai trir nim 2009 sut giam do cham tién d6 mét sb cong trinh thuy
dién, doanh thu duy tri toc do ting truong kha cao (riéng 6 thang dau nim 2010
bang 93% nim 2009).

=
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Loi nhuén gop

EPS

Bang 11: Co céu lgi nhuan gop theo san pham

Nam 2008 ‘ Nam 2009 6T 2010

Co céu lgi nhuan go - . .
PRSP Ingep 4, LNggp o, LNgip
(tyd) (tyd) (tyd)
Tro bay kho 667 |84,2| 326 |83,92 - i
Tro bay am 085 |01 0.2 0,53 - N

Xi than tan thu sau tuyén 124 157 60 |1555 - -

Téng cong 793 |100| 388 | 100 | 387 | 100

(Nguon: Bdn céo bach CTCP SBCC)
SCL da dat dugc muc ty suat lgi nhuan gop bién kha cao nhu chung t6i da danh gia
so bd & phan trudce, binh quan khoang trén 56%. C6 thé noi, hoat dong san xuit va
kinh doanh tro bay khé ciia SCL da mé ra mot linh vuc kinh doanh méi véi gia tri
gia ting cao. Vi vay, SCL c6 thé duoc xép vao nhdm cac nganh c6 ty suat loi nhuan
cao nhat trong nén kinh té qubc dan.

Do thi 4: EPS ciia SCL qua cac nim

7000 -+

6068
6000 -
5000 -
4000 -
3000 - 2710 2050 “ EPS
2000 -
SN B N
0 L . . .
2007 2008 2009 6T.2010

Do méi di vao hoat dong, phai ddi mat véi mot nam 2009 khé khin do suy thoai,
EPS cuia SCL c6 sy bién dong manh qua cac nam. Tuy nhién, néu loai trir nim 2009
thi EPS caa SCL duy tri 6n dinh trong khoang tir 4.000-6.000d/cp, kha hap dan dbi
véi doanh nghiép mai budc vao hoat dong.

Piém luwu y 1a do SCL so hitu day chuyén cong nghé kha hiéu qua; nha may nam
ngay tai viing nguyén lidu phé thai cua nha may nhiét dién Pha Lai va chét luong
san pham tro bay kho dat tiéu chuan cao la ba nhan t6 then chét gitp doanh nghiép
duy tri duoc lgi nhuan bén viing it nhat trong 3 nam tgi. C6 thé néi, SCL khong
phai dbi mat voi bat ky déi thi canh tranh nao gidp cho doanh nghiép hoan toan chi
dong duoc kha ning cung (g véi cac ddi tac khi di ky két hop dong nén rai ro
canh tranh gan nhu khéng c6.
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2. Chi tiéu vé hiéu qua

Phan tich ROE theo Dupont Bing 12: Phan tich Dupont
\ 2007 2008 2009 \ 6T.2010

Ty I¢ chiu thué 1.0 1.0 1.0 1.0

Ty ¢ chiu lai sudt 1.0 0.99 0.97 0.99
EBIT/Doanh thu 0.12 0.26 0.22 0.27
Doanh thu/Tong tai san 0.33 144 0.64 0.46
Tong tai san/VCSH 1.09 1.19 1.20 1.08
ROE (%) 455 45.32 17.17 13.63
ROA (%) 4.16 38.09 14.26 12.63

(Nguon: BSC tong hop)

Nhin xét chung: Cong ty da dat dugc két qua kinh doanh kha quan trong nhiing
ngay dau thanh lap véi ROE nam 2008 dat hon 45% do:

* DPdc quyén vé ngudn nguyén vat liéu dau vao sin co tir nha may nhiét dién Pha
Lai véi chi phi khong déng ké;

= Chi phi li vay rat thip do khong str dung nhiéu don bay tai chinh;

Nam 2009, ty 1€ ROE c6 su sut gidm do anh hudéng chung cua tinh hinh suy thoai

kinh té khién mot sb du an nhu Ban Chat, Son La cua cong ty bi hodn lai. Nam

2010 ty I¢ ROE hura hen s€ tdng manh tro lai.

(1) Ty 1é chiu thué: Do hoat dong trong linh vuc phét trién céc vat liéu méi, do vay
Cong ty duoc mién thué 4 nam ké tir khi c6 thu nhap va giam 50% sé thué phai nop
cho 9 nam tiép theo. Cong ty duoc &p dung mirc thué 10% trong thoi han 15 nam ké
tir khi bit dau di vao hoat dong san xuat kinh doanh cho du &n san xuét tro bay. Nhur
vay, Cong ty duogc hudng uu dai 1on vé thué.

(2) Ty 1é chiu l4i sudt: Ké tir khi bat dau di vao hoat dong cho dén nay, Cong ty chu
yéu hoat dong dua trén vén chi sé hitu do d6 chiu tac dong khong dang ké caa bién
dong l4i suat trén thi truong. So véi nhiéu doanh nghiép, Song Pa Cao Cudng st
dung don bay tai chinh thap nhat.

Bang 13: So sanh ty Ié vay ne giira mat sé cong ty

BHV DAC DIC HLY NHC TLT TTC VHL VCS VTS
Ng phi ra/TTS | 051 | 050 | 075 | 038 | 02 | 095 | 059 | 0.66 | 0.57 [ 0.47 | 0.83 | 011

No'phai tr&/VCSH | 1.02 | 1.01 | 3.03 | 069 | 026 | 19.69 | 1.46 | 195 | 1.46 | 0.90 | 482 | 0.12
(Nguon: BSC tong hop)

(3) EBIT/Doanh thu: Ty I¢ nay c6 su tang truéng manh trong nam 2008 sau mot
niam thanh 1ap véi doanh thu cung cép tro bay dat gan 138,4 ty dong. Tuy nhién
sang nam 2009, ty & ndy c6 sy sut giam manh do su gidn tién do cua mot sé cong
trinh thay dién 16n ma cong ty dang cung cip nhu Ban Chat, Son La khién cho hiéu
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BHV
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qua san xuat theo quy mé bi suy giam dan dén gia thanh san pham ting trong khi
dinh phi khong ddi. Giad vén hang ban nim ting tir 42,68% nam 2008 1én dén
45,63% nam 2009 da anh huong dén EBIT cua cong ty.

Bang 14: So sanh ty 1¢ EBIT/DTT giira mjt so cong ty

'DAC | DTC HLY NHC TTC VHL VCS VTS VIT

EBIT/DTT | 0.188

y 021 | 0.187 | 0.128 [ 0.183 | 0.04 | 0.06 [ 0.2 | 0.26 | 0.075 0.22

(Nguon: BSC tong hop)

(4) Doanh thu/Téng tai san: Ty Ié ndy c¢6 xu hudng giam nhe qua cac niam, dic
biét 1a nam 2009. Trong nam 2010, Cong ty ma rong hoat dong san xuét kinh doanh
bang viéc tién hanh dau tu xay dung nha méay gach nhe. Cu thé:

= Trong thang 6/2010 céng ty da tién hanh khoi cong xay dung nha may gach nhe;

= Hién tai, cong ty dd hoan tat phan san lap mat bang, 1am nén va hoan thién hé
thong dién. May moc thiét bi sé duroc chuyén vé trong thang 8;

= Dy kién nha may sé di vao hoat déng vao cuoi T11.2010;

Do d6 tai san trong giai doan du tu nay chua tao ra dwoc doanh thu, dong tién ra la
cha yéu. Ty 1 don bay hoat dong nam 2009 ting manh so véi nam 2008, ting tir
0.71 lan 1én 1.02 lan. Tuy vay, dau tu vao tai san ¢é dinh ludn 1a chi bao cho doanh
thu tuong lai. Do d6, chung t6i danh gia cao hiéu qua hoat dong cua Cong ty va
trién vong doanh thu tuong lai con tiép tuc ting truéng manh khi nha may moi
chinh thtc hoan thanh.

Sang Q2/2010, ty 1& Doanh thu/Téng tai san ting manh tré lai. Trong nim nay, chi
dau tu cac dy &n thiry dién dang ddy nhanh tién do dé kip hoan thanh dung thoi han
du kién do d6 trién vong doanh thu nam 2010 14 kha quan. Riéng doanh thu 6T du
ndm 2010 bang téi 93.1% toan nim 2009 véi loi nhuan sau thué bang 113.5% loi
nhuan ca nam 2009. Ngoai ra, cng ty vira ddu tu xdy dung céng nghé siy tro bay
bang canh vay giam dugc 3-4% gia thanh. Do 6, du kién ty 1& nay s& ting manh tro

lai trong nam nay.

(5) Téng tai san/Vén cha sé hiru: Cong ty duy tri mot ty 18 no réat thap chu yéu st
dung vén chu so hiru do du &n tro bay khéng con can dau tu nhiéu von. Tuy vay dé
giam su phu thudc dau ra vao kha ning tiéu thu caa cac du an thuy dién, cong ty da
va dang trién khai xay dung nha may gach nhe chung 4p, day s& la ngudn tiéu thu
chua yéu tro bay am. Dy kién cong ty s& st dung 60% vdn vay dé tai tro cho du &n.
Trong nim 2011, cong ty tiép tuc cd ké hoach xay dung nha may gach nhe giai
doan 1. Do d6 don bay tai chinh cua cong ty sé tiép tuc ting manh trong cac nam
téi.

3. CA4c chi tiéu vé sirc khée tai chinh doanh nghiép

Nhém chi tiéu co cau von

Cong ty s dung don bay tai chinh & muc rat thap, vay ngan han chi chiém mot
phan rat khiém ton trong co ciu ng. Tuy nhién trong nim nay, cong ty sé ddy manh
sir dung no vay ngan han (khoang hon 90 ty dong) dé dau tu xay dung va hoan thién
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Nhoém chi tiéu vé ning luc

hoat dong

Nhoém chi tiéu vé kha ning

sinh loi
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nha may gach nhe chung ap AAC.

Bang 15: Chi tiéu vé co ciu vén

Chi tiéu vé co' cdu von (1an) 2008 2009  6T.2010
+ Hé s6 no/Tdng tai san 0.16 0.17 0.074
+ Hé s no/Vén chu so hitu 0.19 0.2 0.079

Chi tiéu vé& kha nang thanh toan ciia cong ty & mirc kha cao so v&i nganh va duoc
cai thién manh trong 6 thang dau nim 2010 do c6 khoan tién mat gan 30 ty tir dot
phat hanh ting von diéu Ié cua cong ty.

Bang 16: Chi tiéu vé kha ning thanh toan

Chi tiéu vé kha ning thanh toan (1an) 2008 2009  6T.2010

+ Hé sb thanh toan ngan han 525 243 220
(Tai san ngan han/Ng ngan han)

+ Hé s6 thanh toan nhanh 0.83 1.23 4.83

(Tai san ngan han — Hang tén kho)/No ngin han

Nhom chi tiéu nay pht hop vai chu trinh san xuat kinh doanh cua cong ty. Cong ty
c6 muc du trit hang ton kho hop 1y dé dap umg dwoc nhu ciu cung cép tro bay cua
cac thiry dién. Bén canh d6, viéc mua nguyén liéu-ban hang-thu tién ciing dugc sip
xép hop 1y dé khdng bi chiém dung vén qua 16n. C6 thé noi day 1a mot wu diém ma
it doanh nghiép san xuat cé thé dat dugc mot cach chua dong.

Biang 17: Chi tiéu vé ning luc hoat dong
Chi tiéu vé ning luc hoat dong (1an) 2008 2009 6T.2010

+Vong quay hang ton kho 574 150 191
(Gi& vbn hang ban/hang ton kho binh quan)

+\Vong quay cac khoan phai thu 13.92 4.48 291
(Doanh thu thuan/Khoan phai thu binh quén)

Céc chi tidu ndy giam manh trong nam 2009 do mét s6 dir an thiy dién ma cong ty
cung cap tro bay cham tién d¢ nhu thity dién Ban Chét 1am anh huéng dén doanh
thu ciia cong ty. Tuy nhién, cac chi tiéu nay duogc cai thién dang ké tir nam 2010 tré
di. Loi nhuan 6 thang diu nam 2010 dat 38,7 ty, ting 13,5% so voi cing ki nim
2009. Dy kién trong ndm nay nhém chi tiéu nay ¢ sy ting manh tré lai do cac cong
trinh thuy dién tiép tuc dugc thi cong theo dung tién do.
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Bang 18: Chi tiéu vé kha niing sinh loi

Chi tiéu vé kha ning sinh lgi (%)

6T 2010

+ Loi nhuan sau thué¢/Doanh thu thuan 6.3 229 271
+ Lgi nhuan tir HDKD/Doanh thu thuan 26.3 229 273
+ Loi nhuan sau thué/Vén chu sé hitu 45.3 17.2 13.6
+ Loi nhuan sau thué/Tong tai san 381 143 12.6

V. DU BAO KET QUA KINH DOANH NAM 2010

Niam 2010, Cong ty c6 ké hoach cung cép tro bay cho cac du &n thay dién Ban
Chat, Son La, Séng Tranh v&i san lugng chi tiét nhu sau:

Bang 19: Ké hoach cung cap tro bay va xi than trong nim 2010

tuyén

Pon vi: Tan
Quyll  Quylll QuylV
Ban Chat 28.911 | 10.986 5.337 37.744
Son La 30.000 | 30.000
S6ng Tranh 6.500 6.500 6.500 6.500
Ban xi than qua 57.894

(Nguon: Céng ty CP Séng Pa Cao Cuong)

- Theo d6, chung t6i wac tinh doanh thu ctia cong ty nam 2010 nhu sau:
Bang 20: Doanh thu wéc tinh nam 2010

Gia ban

. ‘. 3 Doanh thu
San pham Khoi lwgng  trung binh o . aX
(nghin ddng) woc tinh (ty dong)
Tro bay khé 168.978 793 134
Bén than qua tuyén 57.894 190 11
Téng 145

- V6i cac chi phi duoc tinh binh quan trén doanh thu thuan trung binh qua cac nim,
chung t6i wdc EPS ciia cong ty ndm nay dat 4.000 dong.

Bang 20: U'éc tinh mét sé chi tiéu chinh nim 2010

Chi tiéu nam 2010 Gia tri

Doanh thu ( ty) 145
LNST ( ty) 36
EPS (dong) 4.000
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VI. XAC PINH GIA TRI DOANH NGHIEP

Pé gitip cac nha dau tu ¢ so dua ra quyét dinh, chung t6i xac dinh gia tri doanh
nghiép xét theo hai hé quan diém 13 dau tu ngan han trong nam 2010 va dau tu dai
han theo gia tri twong lai cua doanh nghiép.

1. Xét theo quan diém dau tw ngin han

Hién nay, hai phuong phap dugc st dung kha phd bién va cé tinh dén yéu té thi
truong hién tai la phuong phap so sanh P/E va P/Bv.

a. Phwong phdp so sanh PIE

- EPS uéc tinh nam 2010 14 4.000 dong twong tng véi s6 ¢ phan la 9.000.000.

- Hé s6 P/E binh quan nganh (binh quan 10 ngay tinh tir ngay 25/08/2010 dén
ngay 06/09/2010) la 7.7 (Phu luc 1)

- Gia mét cb phan: 4.000 x 7.7 = 30.800 déng/cé phin.

b. Phwong phdp so sanh P/Bv

Day 1a phuong phap xac dinh gié tri doanh nghiép trén mdi c6 phan dya trén gia tri
s6 sach ctia Song Pa Cao Cuong va mic binh quan cua hé sb gia thi truong trén gia
tri s6 sach cua cac cong ty dang niém yét tai So giao dich chitng khoan TP. HCM va
S& giao dich ching khoan Ha Noi.

- Gia tri s6 sach mdi ¢b phan (Book Value) tai ngay 31/08/2010 1a 14.633 dong/cd
phiéu tng véi téng s6 c¢b phan 13 9.000.000 c¢b phan.

- Hé s6 P/Bv binh quan nganh ( binh quan 10 ngay tinh tir ngay 25/08/2010 dén
ngay 06/09/2010) la 2.1 (Phu luc 1)

- Gia mot ¢b phan: 14.633 x 2.1 = 30.729 dong/cé phan.

c. Phuong phap DCF

Xét trén quan diém dau tu ngin han than trong, chung t6i xac dinh gia tri doanh
nghiép theo gié tri rong cua cac dong tién trong twong lai cuia doanh nghiép dugc
chiét khau vé hién tai (DCF) ddi véi mang hoat dong cét 16i hién nay 1a san xuét tro
bay.

Nguyén nhan 1a do trén thuc té, du 4n nha may gach bé tong khi chung ap tai thoi
diém chiing t6i xac dinh gia tri doanh nghiép dang trong giai doan xay dung, chua
c6 doanh thu va loi nhuan. Theo tién do hién nay thi nha may c6 thé khanh thanh
vao cudi thang 11/2010 va dua vao van hanh chay thir vao thang 12 va cho ra thanh
pham trén quy mé cong nghiép vao dau nam 2011. Tuy rdi ro vé tién d6 cho ra san
pham ciia nha may va thi trueong tiéu thu caa san pham 1a thap nhung van l1a yéu té
can can nhac. Ciing phai luu y rang viéc chi xac dinh gia tri doanh nghiép trén hoat
dong cdt 16i hién tai c6 han ché 1a da loai trir di mot phan ngudn luc cua doanh
nghiép dang danh vao viéc dau tu cho dy &n nha méy gach néu trén va mot phan gia
trj tro bay 4m doanh nghiép cé thé tao ra nho tang cong sudt cao hon mirc hién nay
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dé 1am nguyén liéu diu vao cho nha may gach chua duoc xac dinh trong gia tri

doanh nghiép.

Céc gid dinh:

- Vén diéu Ié gia sir khong thay doi vai gia tri 90 ty;

- Hoat dong san xuat tro bay khd phuc vu céc du an thuy dién van giit mac 6n dinh
tir nay dén nam 2015. Cac nam tiép theo san lwong giam di do s lwong du &n
thuy dién cung cip c6 han;

- Chi dau tu thém cho hoat d6ng san xuat tro bay khong dang ké, chiém khoang 1%
trén doanh thu thuan;

- Gia tri dong tién tir sau 2018 s& tang vai ty & 2%:;

- Ty 18 chiét khau d6i v6i phuong phap FCFF 11,07% trong 10 nim dau va 10,07%
trong cac nam tiép theo. Ty Ié chiét khiu d6i voi phuong phap FCFE 1a 13% trong

10 nam dau va 11% trong cac niam tiép theo;

M@é hinh dinh gia Gia Ty trong  Binh quén gia quyén

FCFF 33.916 50% 16.958
FCFE 33.453 50% 15.915
Gi& binh quan 33.684

d. X4c dinh gia tri c6 phiéu
Két qua dinh gia Gia(VND) Tytrong  Binh quan (VND)

Phuong phap P/E 30.800 35% 10.780
Phuong phap P/B 30.729 35% 10.755
DCF 33.684 30% 10.105

Két qua dinh gia 31.640

2. Xét theo quan diém dau tw gid tri dai han

Xét trén quan diém dau tu dai han theo gid tri, nha dau tu s& chap nhan dau tu ¢

hién tai va ky vong vao su gia ting gia tri khoan dau tu trong tuong lai sau khi nha

may gach bé tong khi chung ap AAC cta SCL di vao hoat dong va cho ra doanh thu

va loi nhuan thuc té mai hién thuc héa loi nhuan. Vi vay, gia st nha may gach s& di

vao hoat dong va cho ra san luong gach theo quy md cong nghiép bat dau tir dau

nam 2011, cin ctr vao thong tin vé& du an nha méy gach duoc dua ra trong ban cao

bach, chung t6i x4c dinh gié tri doanh nghiép ctua SCL trén co so hoat dong san xuét

cbt 16i hién nay 1a san xuét tro bay va gia tri bé sung ké tir nam t6i 1a san xuit gach

bé tong khi chung ap AAC voi cac gia dinh nhu sau:

- CoOng suét dat 75% trong nim dau, 85% trong nim thir 2 va 90% trong cic nim
tiép theo;

- Gia ban gach wdc tinh 1a 850.000/m3;
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- Gia tri dong tién tir sau ndm 2018 s& khong thay doi;

- Ty Ié chiét khau ddi v6i phwong phap FCFF 12,05% trong 10 nam dau va 12,51%
trong cac nam tiép theo. Ty 1& chiét khau ddi véi phuong phap FCFE 1a 13% trong

10 ndm dau va 12% trong cc nam tiép theo.

M0 hinh dinh gia ‘ Gia ‘ Ty trong  Binh quén gia quyén

FCFF 45,952 50% 22.976
FCFE 43.548 50% 21.774
Gia binh quan 44.750

Vi céc gid dinh trén thi gia tri doanh nghiép dwec xdc dinh vao khodng 44.750

d/cp.

- Tuy nhién, theo danh gia cua chdng toi, gia tri dong gop cua nha may gach vao
gia tri doanh nghiép s& phy thugc vao muc gia ban gach thuc té. Vi vay, gia tri
doanh nghiép c6 thé duoc xac dinh nhu sau:

Gia gach nhe Binh quan

chung ap (VNDP/m°) (VND)
850.000 45,952 43.548 44,750
900.000 51.880 51.013 51.446
950.000 57.809 56.818 57.313
1000.000 63.738 62.623 63.180
1.100.000 75.596 74.234 74.915
1.200.000 87.454 85.844 86.649

VII. NHAN PINH CHUNG VA KET LUAN VE QUAN PIEM PAU TU

Nha dau tu c6 thé tham khao cac muc gia tri hop ly cua co phiéu va cua doanh
nghiép trén mdi co phiéu duoc xac dinh & phan trén dé 1am cin cir ra quyét dinh dau
tu. Xuat phat tir gia tri noi tai cua doanh nghiép va nang lyc phét trién manh mé
trong twong lai cua SCL, ching t6i khuyén nghi nha dau tu nén tham gia dau tu vao

c6 phiéu ciua SCL xét trén quan diém dau tu dai han nhu da phan tich & trén.

Ngoai du an nha may gach bé tong khi chung ap dugc danh gia 1a co6 tinh kha thi
cao, SCL dang trién khai mot s6 du &n hop tac dau tu moi trén nén tang cua hoat
dong san xuit tro bay ciing nhu khai thac loi thé ciia SCL vé cong nghé san xuét tro
bay va sap téi la cong nghé san xuat gach nhe dé tiép tuc tao ra chudi gié tri gia ting
cho nha dau tu trong thoi gian ti. Chung t6i danh gia cao dinh hudng phat trién cia

Ban lanh dao doanh nghiép.
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PHU LUC 1: Bang chi tiéu P/E,P/B nganh VLXD tinh dén ngay 06/09/2010

oAl Liigdp  Congno/Taisin
BCC 6.0 0.9 3% 15% 7% 19% 79%
BHV 3.7 1.8 22% 47% 17% 34% 62%
BMP 6.1 2.2 34% 39% 21% 28% 11%
BT6 8.0 2.1 16% 27% 13% 21% 43%
BTS 8.7 1.2 3% 11% 9% 26% 75%
CCM 7.5 1.7 18% 31% 10% 18% 35%
CVT 9.0 29 14% 33% 8% 19% 57%
CcYC 12.6 0.6 1% 4% 2% 18% 63%
DCT 7.5 15 5% 10% 11% 20% 61%
DHA 5.1 1.2 21% 23% 35% 42% 9%
DNP 7.2 0.9 5% 13% 5% 13% 59%
DTC 4.7 3.0 23% 82% 16% 29% 75%
HCC 7.0 1.9 16% 29% 7% 11% 45%
HCT 16.9 1.3 7% 8% 7% 13% 16%
HLY 3.9 1.9 30% 46% 12% 26% 29%
HOM 4.7 0.8 6% 16% 10% 24% 60%
HPS 11.7 1.2 7% 10% 12% 21% 37%
HT1 7.6 1.0 2% 14% 6% 18% 83%
LBM 7.6 15 5% 8% 7% 30% 35%
NAV 8.9 1.0 8% 13% 9% 18% 28%
NTP 5.7 3.0 41% 61% 20% 36% 30%
PPG 5.3 1.1 9% 20% 3% 12% 57%
QNC 5.8 2.2 5% 35% 7% 23% 85%
SAV 16.4 0.8 2% 5% 4% 20% 45%
SCC 7.9 0.9 14% 18% 9% 13% 19%
SCJ 5.2 1.3 14% 22% 16% 23% 39%
SDN 5.9 15 13% 25% 8% 24% 49%
SDP 10.0 1.8 2% 18% 3% 9% 91%
TBX 6.7 2.3 14% 30% 7% 20% 55%
TCR 8.7 0.9 1% 2% 1% 19% 47%
TDC 4.3 2.1 7% 25% 13% 18% 2%
TLT 12.6 8.7 2% 88% 2% 17% 96%
TMX 10.4 1.6 6% 16% 1% 4% 65%
VCS 55 1.6 12% 27% 16% 25% 61%
VHL 59 2.1 11% 37% 7% 26% 70%
VIT 4.7 1.1 4% 22% 4% 20% 84%
VTS 3.7 1.9 31% 57% 25% 41% 46%
VTV 6.7 0.9 5% 15% 2% 18% 58%
XMC 6.1 1.8 6% 26% 8% 22% 75%
YBC 16.6 1.7 3% 12% 3% 20% 78%
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PHU LUC 2: Uéc doanh thu, lgi nhuin ciia Cong ty véi hoat déng san xuét kinh doanh cét 16i tro bay

2010 2011 2012 2013 2014 2015 | 2016 2017 2018 |
Doanhthu | 145 | 150,13 | 21501 | 1595 | 1408 | 13142 | 13142 | 122,037 | 122,037
Loinhuan | 36 | 39,14 | 56,03 | 3952 | 346 | 3255 | 32,34 | 30,239 | 30,025

PHU LUC 3: Uéc doanh thu, lgi nhuan ciia Cong ty véi hoat dong san xuét kinh doanh cét 16i tro
bay va nha may gach nhe

2010 2011 2016 2017 2018
Doanh thu 145 ( 277,63 | 366,71 | 318,88 | 300,11 | 290,72 | 290,72 281,33 | 281,33
Loi nhuan 36 87,02 | 112,85| 93,491 90,255| 89,750 | 91,692 [ 89,584 89,07
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PHU LUC 4: Gidy ching nhan san pham

WIER VAT LIEL XAY DUNG

YN PHORG CHUNG NHAR

CHAT LUCIMNG SaAN PHAR VLXD

GIAY CHUPNG NHAN

sé: 08-VLXD

Chirng nhan sén phém:
TRO BAY NHIET PIEN PHA LAI

Purgre sAn xuit tai:
CONG TY CO PHAN SONG DA 12 - CAO CUONG
Sé 2- Simg Yén - Pha Lai - Chi Linh Hai Duong

Phi horp vevi tigu chudn:
ASTM C618-00

Phuong thirc danh gia:
Phurong thite sb 5 theo QD s6 24/2007/QD-BKHCN

Gidy chimg nhén nay co gia trj i 15/9/2008 dén 15/9/2011
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BSC Tru sé chinh Chi nhanh BSC H6 Chi Minh
Tang 10 - Thap A Vincom Tang 9 - 146 Nguyén Cong Tru
191 Ba Tri¢u - Hai Ba Trung - Ha noi Quén 1, Tp. H6 Chi Minh
Tel: 84 4 22200668 Tel: 84 8 3 8128885
Fax: 84 4 22200669 Fax: 84 8 38128510

Website: www.bsc.com.vn

Phong Giao dich Phong Giao dich BSC Nam Ky Khéi Nghia
Tang 1, Toa thap BIDV, 35 Hang V6i, Ha Noi 12-14 Nam Ky Khoi Nghia
Quén 1, Tp.Hd Chi Minh
Tel: 39261278,3 9261276 Tel: 84 8 8214803
Fax: 39261279 Fax: 84 8 8214804

B§ phan Phan tich co ban

PS Thanh Phong Tran Kim Oanh
Tran Thing Long Bui Nguyét Anh
Nguyén Thanh Hoa Vii Phuong Nga

Pham Minh Lan Nguyén Hoang Nam

Pinh Thé Phuc

Phu trach Bg phan
Pham Xuan Anh

Khuven cao si dung: Ban bao cao nay cua Cong ty Chu"ng khodn Ngdn hang Pdu tw va phdt trién Viét Nam (BSC), chr
cung cap nhiing thong tin tong quan chung vé nganh va doanh nghiép. Bao cao nay khong duwot xay dung daé cung. cap
theo yéu cau cua bat ky té chirc hay ca nhan riéng 1é ndo hodc cac quyér dinh mua ban, nam gii chitng khodn. Nha dau tw
chi nén si dung cac thong tin, phan tich, binh lugn cia Ban bdo cdo nhw la nguon tham khdo truée khi dwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi thong tin, nhdn dinh va dir b4o va quan diém trong bdo cdo ndy dwroc dira trén
nhing nguon di lidu ddng tin cdy. Tuy nhién Cong ty Chitng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC)
khdng chiu bat ky mét tréch nhiém ndo doi véi tinh chinh xéc cia nhiing thdng tin dwoc dé cap dén trong béo cao nay,
cung nhw khéng chiu tréch nhiém vé nhiing thiét hai doi véi viéc sir dung toan bg hay mét phan ngi dung cua ban bao cao
nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bao cao nay dwa trén s can nhdc Can trong, céng minh va
hop Iy nhat trong hién tgi. Tuy nhién nhing quan diém, nhdn dinh ndy c6 thé thay déi ma khong can bdo truéc. Ban bao
c&0 nay c6 ban quyén va la tai san cua Cong ty Chitng khodn Ngdn hang Pdu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sa0 chép, sira doi, in an ma khong c6 sw dong Y ciia BSC déu tréi lugt.

Xung dét loi ich: BSC ¢ thé sir dung cac nghién cizu trong bao céo nay cho hoar déng mua ban chirng khoan tw doanh,
c6 thé giao dich cho chinh cong ty theo nhifng khuyen nghi dau tu trong bao cdo nay va ciing c6 thé tham gia vao cac
giao dich chirng khoan trai nguoc Véi y kién fw van va quan diém thé hién trong bao céo ndy. Tai thoi diém phat hanh béo
cdo nay, BSC dang la ¢6 déng ciia Cong ty cé phan Séng Ba Cao Cuong.

Ban quyén cia Cong ty ching khodn Ngédn hang Pau tw va phdt trién Viét Nam (BSC), 20009.
Cong ty Chirng khoan BIDV (BSC)
Bdt ky ngi dung nao cua tai liéu nay ciing khong duoc (i) sao chup hay nhan ban ¢ bdt ky hinh thize hay phirong thirc ndo
hode dwoc cung cap néu khéng dioc si chap thugn cia Cong ty Ching khoan BIDV.
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