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Thong tin giao dich
Gi4 hién tai 18,400 ddng/cp
SLCP luu hanh 3,666,500 cp
SLCP niém yét 3,666,500
% Nudc ngoai so hitu 0.3%
Co chu cb dong
= TVHDQTvacac

bénliénquan

® C§ ddng t6 chirc

C6 ddng nho 1é

SO LUQC CONG TY

Cong ty C6 phin Khoang sin Hoa Binh (KHB) hién co cic san
pham khai khoang truyén thong 1a cic san pham tir quing da Talc, tir
da tréng CaCo3, tir da Quartz (Thach anh) va tir quiang than.

San pham cua cong ty duoc cung cap lam nguyén liéu dau vao cho
nganh vat liéu xdy dung, gidy, duoc phim, my pham, phuc vu cho
nganh cong nghiép san xuat gom s, kinh thuy tinh... trong nudc va
xut khau sang Nhat Ban va Han Qudc.

Hién nay cong ty dang dugc phép khai thic mé quing Talc tai Tan
Minh, Da Bic (c6 trir lwong 150,000 tin, cong suit khai thac du tinh
1a 10,000 tAn/nim); M6 quang da Cabonat (CaCo3) tai Tan Lac (co
trir lugng 8,000,000 m3); Mo vang sa khoang va chi k€m da kim tai
Tién Son, Luong Son (c6 trit lwong 110,000 tan); M6 d4 Talc Ta Phu,
Moc Chéu (c6 cong suét khai thic du tinh 10,000 m3 quing Talc/nim
va 15,000 m3 quiang P6lomit/nam) va mo quing da Spilit tai Ha

khac Trung, Thanh Héa (c6 trit lwgng 900,000 m3).
Cong ty da tién hanh thim do Mo Tién Son vé6i dién tich 7ha, c6 kha
AL A azgen  xe 3 ang di vao khai thac tir quy I/2011.
Mot so chi tiéu tai chinh nang i vao kit tac ir quy
Thi trudng tiéu thy cua cong ty bao gdm tiéu thu trong nudc va xuét
Chi tiéu Nim2009 | Niam2010 | Khav(NhatBan, Han Quoc).
Doanh thu (tr.d) 11,201 26,134 | Co causin lugng
Loi nhuén rong (tr.d) 1,994 7,893 Pvt: tin
Téng tai san (tr.d) 19,036 86,773 Nim Nim
: : Chi tiéu +-
Loi nhuén gop bién 27.1% 50.0% 2008 2009 61/2010
Loi nhudn rong bién 17.8% 30.2% | | Cdcsp tir quang Tale 4197 3,666 1 -13% 1 965
ROA 10.5% 14.9% Cac sp tir quang da 0
5 5 aCo3 1,305 3,035 | 133% 2,250
ROE 13.8% 18.5% Cac sp quang khac
1 o
EPS 1,570 2,153 (Thagh anh, Polomit, 4,068 5,458 34% 5,339
Granit,...)
Co ciu doanh thu dng sa
Tong san lugng 9.570 12,159 9.554
60% 1
50% ® Cécsp tir Nguoén: KHB
) quang Talc .
40% 1 Nguyén liéu dau vao cua cong ty la quang nguyén khai; trong do
30% |~ - gigf‘g (tjg c6 khoang 50% dugc khai thac tai cac mé cua cong ty va cac cong
20% CaCo3 ty lién doanh (ngoai trir da Talc duoc khai thac 100% tai cac moé
10% - ‘ CégSplt(g ] clia cong ty), phan con lai dugc mua tir cic ho dan khac xung
0% = - aueng hac quanh. Céc loai nguyén nhién liéu khac nhu xing dau, than,...
2008 2009 6T/10 chiém khoang 10% trong tong chi phi san xuét.
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Nhém Céng ty Chiing khoan Ngan hang Dong A & Quin Iy Quy Pong A

Thang 03 nim 2011

Trir lwgng mo va cong suét khai thac

Mé khai Sian pham | Trir hrgng | C.suat khai
thac thic / nam
Tan Minh ba Talc, da 150,000 10,000 tan
D616mit tan
Tan Lac CaCo3 8 tri¢u m3 5,000 m3
Lac Sy @ Than da 100,000 10,000 tan
tan
Mo da kim Vang sa 1 I0,0QO 14,000 tan
khodng va tan
chi kém da
kim
Mo¢ Suoi Tale 10,000 m3
ngam Dolomit 15,000 m3
Quiéng da da Spilit 900,000 80,000 m3
Spilit m3
(;) du kién tang trir luong dén 1 triéu tan
@ dapg tam ngung khai théc
Nguon: KHB
Nang luc tai chinh
Chi tiéu Nim 2009 Nim 2010
Téng tai san (tr.d) 19,036 86,773
Vén chit s6 hitu (tr.d) 14,500 70,746
Tién mat (tr.d) 123 53,468
No / Téng tai san 24% 18%
Hé s6 thanh toan 2.9 4.9

K&é hoach sir dung von ting thém

Muc dich str dung von

So tién

(tr.df)ng)
DA nha may so ché va kho chtr da Quatz 9,600
Hoa Binh
DA nha may ché bién Khoang San 35,000
Pau tu mé rong h/d khai thac mo 18,000
B6 sung vén luu dong cho cong ty 9,83
Tong cong: 71,983

U'éc tinh doanh thu va lgi nhuin nim 2011

Chi tiéu KHB woc __woc
Doanh thu 79,680 71,712
Loi nhuan rong (tr.d) 47,568 33,811

Bao g&m:
Loi nhudgn HP tai chinh 10,000 )
EPS (ddng) 8,412 5,393

Nguon: KHB uée

THONG TIN CAP NHAT

Nhiéu khd ning mé Tan Minh dwgc phép gia han va mé réng di¢n
tich khai thac

Mo Tan Minh hién tai ¢6 dién tich khai thac 1a 1.5ha, véi trit lwong
khoang san udc tinh 1a 150,000 tin, cong suat khai thac 10,000 tin/
nam. San pham khai thac tir mo nay 1a da Talc va da Dolomit.

Hién KHB dang xin phép khai thac dai han mo nay (30 nim), dong
thoi nang dién tich khai thac 1én Sha. Nhu vay, véi dién tich khai thac
méi 1a Sha, trit lugng khoang san udc tinh tir mo nay s& ting dén 1
triéu tan quing.

Vi kinh nghiém lau ndm trong linh vuc khai thac, dugc sy uvu tién
ctia nhiéu ldnh dao cao cip thudc Tinh Hoa Binh, chiing t6i danh gia
rit cao kha ning phé duyét thanh cong va KHB s& som di vao khai
thac va nang cao san lugng ngay trong nam 2011 nay.

Nang luc tai chinh hién tai dang rit thudn lgi cho viéc mao rong quy
mo hoat dong

KHB vira phat hanh thanh cong 2,540,000 triéu c¢b phiéu cho ¢ dong
hién hiru. Cong ty ciing c6 ké hoach phat hanh 63,500 c¢6 phiéu cho
can bd cong nhan vién véi gia 12,000d/cp va 2,396,500 cb phiéu cho
nha dAu tu bén ngoai voi mirc gia 20,000d/cp.

Cong ty co ké hoach sir dung ngudn vén ting thém dé tai trg cho cac
du 4n méi va bd sung ngudn von luu dong. Cac dy an nay du kién s&
lam gia ting manh doanh s6 va loi nhuin cua KHB trong thoi gian
toi.

Viéc nang von didu 1é thanh cong cho thiy s& gia ting dang ké ning
luc tai chinh cho Céng ty. Ddng thoi, trong bdi canh thi trudng von
trong nudc kha cing thing nhu hién nay, s6 du tién mat 16n trong co
cAu téng tai san 1a mot thuan loi dang ké cho KHB trong viéc mo
rong quy mod hoat dong kinh doanh.

Doanh thu gia ting cdc sdn phtfm tir Talc va Délomit sé tac dong
tich cwe dén lpi nhugn toan céng ty, vi thé EPS nam 2011 khong
chiu nhiéu ap luc

Vi cong suét khai thac co thé tang 1én nhiéu 14n so v6i hién tai, du
kién doanh thu cac san pham tir Talc va D6lomit s& gia ting dang ké
trong nim 2011. Ngoai ra, v6i viéc nha may so ché va kho chua da
Quartz, nha may ché bién khoang san du kién s& dua vao hoat dong
trong Q4/2010, c¢6 nhiéu kha ning doanh thu cia cong ty s& co su
tang trudng vuot bac trong naim 2011.

Chung t6i ky vong tang truéng loi nhuan nim 2011 cia KHB c6 thé
bu dép hoan toan sy pha loing EPS do ting von. Theo tinh toan clia
chung t6i, EPS nam 2010 cua KHB udc dat 2,153 déng, va EPS cua
niam 2011 theo ké hoach trén Ban céo bach cua KHB 1a 2,253 déng.
Diéu nay cho thay ké hoach kinh doanh sir dung vén ctia KHB di tinh
dén yéu t6 pha loang thu nhap cua c6 dong.
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Nhém Céng ty Chiing khoan Ngan hang Dong A & Quin Iy Quy Pong A

Théang 03 nidm 2011

Dy kién san lrgng san xuit nim 2011

San phflm Séan luwgng (tAn/
thang)
b4 hat Quartz loai thuong 1,000
D4 hat Quartz cao cip 600
ba Talc tai mé Tan Minh 1,000
ba Talc tai mo Ta Phu 1,000
Bot CaCO3 800
D4 Quartz tai m6 Tién Son 1,000
D4 Bazan tai mé Tién Son 3,000

Nguon: KHB_wéc tinh

Trién vong kinh doanh khd quan, tao da tang truong vuot bdc cd vé
doanh thu va lgi nhudn trong nhitng nam tiép theo

Theo thong tin ching toi thu thap dugc qua tiép xuc v6i doanh
nghiép, trién vong kinh doanh trong nim 2011 14 rat kha quan. Tiém
nang tdng trudng doanh thu va loi nhudn tr viée gia tang san luong
khai thac va tiéu thu san phim trong nim 2011 va nhitng nim tiép
theo, v6i ké hoach loi nhudn uéc tinh ciia nim 2011 ¢6 thé dat trén 47
ty dong.

Cu thé, san lugng khai thac trong nim t6i s& dugc gia ting gap 2-3
lan d6i véi tai cac mo hién hiru KHB dang quan ly nhu mé Tén Minh,
Ta Phu, ddng thoi gia ting san luong khai thac khoang san tir mé méi
Tién Son tir cudi quy 1/2011. Nha may ché bién khoang san Thanh
Lap tai Luong Son (Hoa Binh) di vao hoat dong tur quy /2011 s€ st
dung ngudn nguyén lidu tir cac moé Tién Son, Pa Kim va mot sd
ngudn nguyén liéu gin dia ban, gop phan quan trong trong viéc dam
bao tinh kha thi ctia ké hoach gia ting san lugng cung cip theo dung
ké hoach dé ra.

Dic thu cua cdc san pham khoang san 1a san pham tai nguyén thién
nhién khong thé tai tao, ngudn cung ra thi trudng ngay cang han ché,
do vy nhu cau va thi truong cho san phdm dau ra ciia Cong ty 1a rat
16n, va KHB c¢6 sy chi dong trong ngudn cung va gia ban thanh
phim. Theo chung t6i, ngoai trir c6 tac dong qua x4u tir nén kinh té,
va cac ké hoach hoat dong kinh doanh cling nhu ké hoach phat hanh
c¢b phan ciia cong ty dugc trién khai ding tién do, doanh thu va loi
nhuan cua KHB s€ cd su tang trudng vuot bac trong nim 2011.
Chung t61 ky vong KHB s€ dat duoc it nhét 1a 90% ké hoach vé loi
nhuin, chua bao gém lgi nhuén tu hoat dong tai chinh.

DINH GIA

Bang dinh gia c6 phiéu KHB
o KHB Tbink Nam 2011
Chi tiéu Hién tai nganh ( uoe)
T Hién tai —

EPS (dong/cp) 2,153 5,393
Gia tri s6 sach 19,295 23,488
P/E 8.6 8.9 8.0
P/B 0.95 1.4 1.0
Gia o phiéu
(theo pp P/E) 19,162 43,140
Gid c0 phicu 27,013 23,488
(theo pp P/B) ’ ’
Gia binh quan (zy
Ié 50-50) 23.088 33.314

Trén co s& cac thong tin vé trién vong ting trudng loi nhuin trong
nam 2011, ké hoach kinh doanh cua doanh nghiép va udc tinh than
trong ciia ching toi vé kha ning hoan thanh ké hoach kinh doanh
trong nim 2011, chung t6i wdc tinh lgi nhun sau thué cua cong ty s&
dat khoang 34 ty ddng. Theo d6, EPS c6 thé dat 5,393 ddng/cp, gia
tri s6 sach udc tinh dat 23,488 déng/cé phiéu.

Véi mie gia giao dich tai ngay 15/3/2011 cia KHB 1a 18,400 dong/
) phiéu, mirc P/E forward va P/B forward 1an luot 1a 3.4 1an va 0.8
lan. So v&i mirc P/E va P/B hién tai (8.6 1an va 0.95 lan) va trung
binh nganh (8.9 1an va 1.4 1an), chung toi nhan thiy gia ¢ phiéu
KHB dang trong viing gia rat hap dan dé dau tu.
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PHAN TICH KY THUAT

KHB - Daily 15/0372011 Open 18, Hi18.9, Lo 17.9, Cloge 18.7 (-1.6%) Vol 72,000 MA{CI0se,15) = 1871, Mid MA{CIose, 45y = 24 87 Long MAC | ose 1000 = 29.31,
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Theo biéu d6 PTKT ciia ching t6i, hién tai KHB dang giao dich theo xu huéng giam gia trung han va di cham vao day thap nhit trong
lich str giao dich tir thang 5/2010 dén nay. Phan 16n luong ¢ phiéu niém yét hién dang do thanh vién HDQT va té chirc ndm giir di
han, do vy ngudn cung c¢6 phiéu ngoai thi trudng khong nhiéu, khién thanh khoan cta ¢é phiéu KHB kha thip trong thoi gian qua

Hién tai, cac chi bao k¥ thuat dai han chua co déu hiéu lac quan, trong khi hau hét cac chi bao ky thuat nge"ln han dang thé hién su ban
qué mirc, muc gia dang nim ¢ murc thip nhét trong lich st giao dich cuia KHB. Do d6, khi xu hudng thi truong c6 tin hiéu lac quan
hon, nhiéu kha ning bién dong gia cua KHB s& dich chuyén nhanh sang trang thai tich cuc. Dy bao vé xu hudng gia c¢b phiéu, ching t6i
cho rang KHB c6 thé s& bién dong theo 2 gia dinh nhu sau:

Gia dinh 1: Thi truong chirng khoan Viét Nam co du hiéu khoi sic, tinh thanh khoan duoc cai thién trong thoi gian toi. Khi do, nhiéu
kha ning KHB sé& dao chiéu ting gia, va quay trd lai ving gia dd giao dich kha l4u trong thoi gian trude & khoang 28,000, tuong tng
v6i ngudng Fibonacci Retracement 50%. Pong thoi, cac du an dang duoc trién khai mang tinh kha thi cao va tao ra dot bién vé san
lwong khai thac va loi nhudn tuong tmg. DAy 13 nhitng thong tin co ban hd tro tich cue cho xu huéng gia cua c¢b phiéu KHB trongtrung
han. KHB s& tiép tuc di 1én va tién v& viing gia gia cao hon nhu trong qua khu.

Gia dinh 2: Trong diéu kién thi trudong tiép tuc dién bién khong thuan loi, va nha dau tu con nhiéu e ngai vé kha nang loi nhuan kinh
doanh khong theo kip da ting truong nhanh vé von chi s¢ hiru, ¢d phiéu KHB s& c6 xu huéng giao dich di ngang, cho dén thoi diém
két qua kinh doanh cia KHB hang quy cho thiy da ting trudng tdt, gia co phiéu s& thoat khoi xu hudng di ngang va hudng dén khu vire
gi4 tot hon. o o o i N

Chiing t6i nghiéng nhiéu vé gia dinh thir 1, do nhitng du bao lac quan vé trién vong loi nhudn ciia ¢ phiéu sé la nén tang ho try cho
bien dong gia cia KHB. Rui ro khi dau tw vao c6 phieu KHB voi mirc gid thoi diém hién tai la kha thap. Mat khdc, mirc gia giao dich
hién tai dang kha gan véi gid iri s6 ) sdch va khu viee giad thap nhdt trong lich sir, do vdy riii ro dau tw vao ¢é phiéu KHB la khi thdp so
VGi trién vong tang trudng ca vé loi nhudn va gid co phiéu trong thoi gian tdi.
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Nhém Cong ty Chitng khoin Ngin hang Dong A & Quan ly Quy Déng A Thing 03 nim 2011
PIEU KHOAN MIEN TRACH

chuing khoan.

Béo cédo nay do Nhom Cong ty Ching khoan Ngan hang Dong A & Quan ly Quy Dong A thyc hién mot cach doc lap, duoc dya trén cac ngudn tin
dang tin cdy va co tinh chinh xéc cao tai thoi diém phat hanh. Bio nay dwoc viét voi muc tiéu cung cap nhiing thong tin khai quat gitp Quy khach
hang déu tu hiéu qua hon va cap nhat hon tinh hinh hoat dong cua Cong ty. B4o c4o nay khong nhim téi nhitng muc tiéu du tu cy thé, tinh trang
tai chinh cu thé hay nhu cau cu thé ciia khach hang duoc cung cip hodc doc bao cao nay. Vi vay, Nhom Cong ty ching khoan Ngan hang Pong A
& Quén 1y Quy Dong A khong chiu trach nhiém nao vé nhiing két qua ngoai ¥ mudn khi Quy khach sir dung cac thong tin trén dé kinh doanh

Ban tin nay thudc ban quyen cua Nhom Cong ty Chimng khoan Ngan hang Dong A & Quan Iy Quy bong A, khéng t6 chirc hodc ca nhan ndo duoc
phép sao chép, tai san xuit, phat hanh ctng nhu tai phan phdi Ban tin vi bit ky muc dich nao néu khéng c6 sy dong y bang vin ban ciia Nhom
Cong ty Ching khoan Ngéan hang Pong A & Quan 1y Quy Pong A. Moi y kién dong gop xin guri vé email: tuvandautu@dag.vn

San phim vwot trdi dwoce cung cép
béi DAS & DAC
1. Giao dich truc tuyén
— Ung trude
— Chuyén khoan
— M6 tai khoan truc tuyén
2. Giao dich qua Mobile
— bat 1énh
— Tra ciru s du tién & ¢6 phiéu
— Pbi mat khau
— Gui Iénh theo cu phap
— Tra két qua khép Iénh, thong bdo
thue hién quyén qua SMS
3. Quan ly danh muyc dau tu

Cong ty Chirng khoan Ngin hang Pong A

Cong ty Quén 1y Quy Pong A

Ad: 56 — 58 Nguyén Cong Trr - Quan 1, Tp. Ho Chi Minh
Tel: 08. 3821 8666

Fax: 08. 3914 4372

Website: www.dag.vn

Chi nhanh Ha Noi Chi nhanh Ch¢ Lén

Ad: 57 Quang Trung — Ha Noi Ad: 110C Ngé Quyén — Quén 5 — Tp. HCM
Tel: 04. 3944 5175 Tel: 08. 3853 9623

Fax: 04.3944 5178 Fax: 08. 3853 9624
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