Céng ty cé phan Bé tong 6 (BT6)
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, Chi phi 1ai vay nam 2011 ting do khoan n¢
HOSE - Vietnam 16 -, < e :
Nganh Vat liéu va xay dwng on Cua nam ngoai.

Ove rwe i g ht ® Thong tin cong ty: Hoat dong cuia BT6 bao gom san xuat vat

lieu xay dung (chiém 57% doanh thu cua cong ty) va xay dung
(chiém 37% doanh thu ctia cong ty).

Gia(2011/06/21): 12.000 dong ® Téng quan nganh: T giai doan nam 2011 dén nam 2015 tdc
Giamuc tiéu: ~ 16.800 dong do tang truong GDP trung binh duy tri & mirc 7%/ndm, VA co s&
E Thai Thanh Tung ha tang s& 1a Mot trong nhirng nganh dugc uu tién dau tu, vi day
c (+84-8) 5413-5479 & mot nat that doi voi tang truong kinh té Viét Nam.
- tungtai@phs.vi ® Thu nhap: Doanh thu cua BT6 trong giai doan 2007-2010
S e tang 15%/nam, trong khi loi nhuan rong tang véi toc do nhanh
()] S6 ligu chinh hon & mic 63%/nadm. Doanh thu nam 2010 cua cong ty dat
'S Vén dicu 1¢ (ty dong) 3290 1.113 ty 516ng, ting 48% so véi nam trudc va lgi nhuan rong la
C6 phiéu luu hanh (triéu 95,8 ty dong, tang 21%.
(l:(pr)loﬁn gi trong 52 tudn 11_3720’(9) ® Nim ngoai, gia vat liéu xdy dung tang, mot phan 1a do anh
(ddng) ~26.800 huong cua lam phat, khién cho chi phi hang ban chiém phan
Vén hoa thij truong (ty trdm cao hon trong doanh thu. Ngoai ra, c6 sy leo thang cua chi
dong) 3948 phi quan 1y, do luong chi tra va gia thué van phong tang. Hai tac
Tong tai san (Q1/11) (ty dong nay lam giam lgi nhuan rong bién 2010 xudng 8.6% tir
dong) 1.382 mutc 10.5% cua nam trude. ROE ting mot chit. Tuy nhién, theo

Net Value (Q/11) (VND phan tich DuPont cho thiy ROE ting phén 16n do sir dung don

bn) 426 2 xs s

(QFI1I) Téng Room nuéc bay tai chinh.

ngoai (trigu cp) ) 16,121 ® TAm nhin 2011: Quy 1/2011, sé liéu tai chinh tir cong ty me

é?rill%i;lgggg I;IFI)\)I con 13 Cho théy doanb thu dat 246 ty (jéng, tang 118% so vai gém trudc

S6 hiru nuéc Ngodi (%) 9.5% va loi nhuan rong dat 169 ty df)ng,.téng 17%. Chung toi ky vong

EPS 2011E (déng) 3593 nam 2011, BT6 pé_thé tiep tuc gia téng doan_h thu, nhur_lg loi

P/E 3.3 nhuan rong c6 thé giam do ganh nang chi phi tai chinh tir viéc st

P/B 0,9 dung don bay tai chinh & nam trudc.

f\:ﬂ%:]‘;cgti’;)ng tien (% 15% ® piém manh: BT6 la mot cong ty ting truéng trong mot nganh

T§ suit cé tic (%) (Cb dang tang truéng ¢ Viét Nam.

tic/Gia thj trudng) 13% ® piém yéu: Doanh thu nim 2010 cta cong ty ting 48% trong

ggi ggﬁgg‘(’g 12’332 khi khoan phii thu tang rat nhanh ¢ mic 78%. Diéu nay din dén

T3 17 59 hifw megt ngonT gt han Ta 2976, . khodn phai thu tang cao va mot _phén dugc tai tro tur no vay, gop
Déi véi ngan hang 12 30%. phan lam cho chi phi no va chi phi 1ai vay 2011 cao hon nam

ngoai.

® panh gia: Chung tdi xép loai Overweight cho BT6 véi gia
muc tiéu 16.800 dong, thé hi@n muc P/E 5x, tuong tng vGi EPS
nam 2011 udc tinh 13 3.593 dong.
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o Tom lwec tai chinh: (ty dong)

' 3 Doanh 0 Loi 0 Céphidulvu  EPS PIE

S Nam - Tl ) phuan P hanh @ng (x) ROE ROA
2008 844,2 22,4% 36,1 -3,7% 10.997.800 3.284 180 11,6% 53%
2009 748,8 -11,3% 78,9 118,6% 10.997.800 7.178 86 22,6% 12,0%
2010 1.113,1 48,7% 95,8 21,3% 10.997.800 8709 80 22,8% 10,0%
2011E 1.255,2 12,8% 78,9 -17,7% 21.948.900 3593 33 16,3% 6,8%
2012E 1.357,1 8,1% 100,4 27,3% 32.900.000 3.050 39 191% 9,0%

Ko cA0 ndy chi cung cAp thong tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau t ciia minh
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® Bao cao tai chinh (ty déng)

Bang l4i 15 2008 2009 2010  201le  2012e | Dong tién 2008 2009 2010  201le
Doanh thu thuan 8442 7488 11,1131 11,2552 1,357.1 | Téng loi nhuan trudc thué 473 1050 1357  105.0
Gia vbn hang béan 7386 6124 930.6 11,0386 1,125.1 Khoin khéng phai tién mat 43.7 5.7 29.1 52.9
Loi nhuan gop 1056 1364 1825 2166 2320 mnTghay 45i tai sén hogt dong (1319) 980 (1788) (1508)
Chi phi ban hang - 0.9 12.2 15.0 13.8 Dong tién hoat déng rong (40.9) 208.7 (13.9) 7.2
Chi phf quan ly 246 382 681 106.6  109.0 | Dong tién dau tu rong (225) (65.2) (92.3) (125.)
Loi nhuan hoat dong 810 973 1022 949 109.2 | Dong tién tai chinh rong 36.0 (1214) 1808  99.2
Lgi nhuan khac (22.2) 115 53.9 47.7 51.6 Dong tién rong trong ki (27.4) 22.0 74.6 (19.3)
Chi phf l&i vay 115 37 20.3 37.7 27.1 | Tién du nim 37.2 9.8 475 1220
Loi nhuan trudc thué 473 1050 1357 1050  133.6 | Tién cudinim 9.8 31.8 1220 1028
Thué TNDN 104 288 332 26.1 33.3 | Ty sé tai chinh 2008 2009 2010  201le
Loi nhuan sau thué 3.1 789 958 78.9 100.4 | CAu trdc vén

Bang cin dbi ké toan 2008 2009 2010  201le  2012e | TSngin han/Téng TS 64% 55% 63% 69%
Tai sin ngin han 416.0 3664 787.6 7554 8295 | TSdaihan/Téng TS 36% 45% 37% 31%
Tién va twong dwong tién 9.8 31.8 1220 1028  117.0 | No/Téng TS 51% 43% 59% 54%
Dau tu tai chinh ngén han 7.7 10.0 26.0 - - VCSH/Téng TS 49% 57% 37% 46%
Phai thu ngén han 258.3 2450 469.9 4746  513.1 | Tysb chi tra lai vay 5.1 29.2 77 38
Ton kho 139.1 77.8 159.1 1622 1757 | Thanh khoan

Tai san ngén han khéc 1.1 1.8 10.6 15.8 23.7 Thanh khoan hién thoi 1.7 15 1.2 14
Tai san dai han 2343 3015 4531  337.3  296.1 | Thanhkhoan nhanh 11 1.2 0.9 11
Phai thu dai han - - 0.4 - - Vong quay tién mat (ngay) 150.0 1345 143.0 128.0
Tai san ¢6 dinh 87.4 81.1 200.6 132.8 86.5 Dong tién hoat dong/Doanh thu (0.0 0.3 0.0) 0.0
Dau tu bit dong san - 9.7 6.5 12.3 6.5 Dong tién hoat dong/CP lai vay (3.6) 56.0 0.7) 0.2
Dau tu tai chinh dai han 1458 2075 179.0 179.0  179.0 | Dong tién hoat dong/N¢ ngan han  (0.2) 0.9 (0.0) 0.0
Tai san dai han khac 1.1 32 255 255 30.6 | Dong tién ty do (ty ddng) (143.9) 1057 (1169) (95.8)
TONG TAI SAN 650.3 667.9 1,2408 1,0926 1,125.6 | Higuqua

N 3327 2868 7306 5857  584.1 | Séngay tonkho 67.8 45.8 61.6 56.2
No ngén han 2493 2410 6813 5457  560.1 | S6ngay phaithu 1101 1178 1520  136.1
No dai han 834 459 493 40.0 23.9 | Vong quay TS luu dong 2.0 2.0 14 1.7
Vén chii sé hiru 317.6 3811 4579  506.9 5415 | Vongquay TS cé dinh 9.7 9.2 55 9.5
Von diéu 1§ 110.0 1100 110.0  329.0  329.0 | Vongquay Tong TS 13 1.1 0.9 1.1
Chi phi va quy khac 207.6 2711 3479 1779 2125 | Sinhlgi

TONG NGUON VON 650.3 667.9 1,240.8 1,092.6 1,125.6 | Loi nhuan gop bién 13% 18% 16% 17%
e 2008 2009 2010 20ile  2012e | Loi nhuan hoat dang bién 0% 13% 9% 8%
Lgi nhuan rong bién (1) 0.04 0.11 0.09 0.06 0.07 Loi nhudn rong bién 4% 11% 9% 6%
Vong quay téng tai san (2) 130 112 0.90 1.15 1.21 | Thué suét hiéu dung 22% 27% 24% 25%
Don by (3) 205 175 271 2.16 2.08 | ROE 12% 23% 23% 16%
Ty s6 danh gia dau tu 2008 2009 2010 201le  2012e | ROA 5% 12% 10% 7%
PIS 0.2 0.2 0.1 0.2 0.3

P/B 0.4 0.3 0.3 0.5 0.7

P/CF (Hoat déng) (32) 06 (9.5) 36.8 3.0

PEG 1 (PE/Tang truéng doanh thu) na na 0.5 0.2 0.2

Ngudn: BT6 va ugc tinh ciia PHS
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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