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CTCP Van tai Vicem Ha Tién

Price(2011/11/21): VND 7,800

Target Price: VND 10,600
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tungthai@phs.vn
Dir liéu chinh
Vén diéu 18 (ti dong) 100,8
CP dang luu hanh
(trigu co) 101
Bién d gia trong 52 _
tudn (VND) 7.800~18.600
Mikc vén hoa (ti dong) 78,6
Téng tai san (Q3/11) (ti
ddng) 258
Gia tri rong (Q3/11) (ti
ddng) 226
(QFII) Téng Room 49
(trigu cd) :
(QFI1) Room hién tai 47
(triéu co) !
Sé hitu nwéc ngoai (%) 2,4%
EPS 2011E (VND) 1.757
P/E 4.4
P/B 0,3
Cb tikc tién mat % (Gia 0
tri mat) 10%
Ph?m trim cb tirc (%) o
(Cb tirc/Gié thi trwdng) 13%
ROE 2011E(%) 7,9%
ROA 2011E(%) 7,0%

* Gidi han s¢ hitu ciia nha dau tw nwéc ngoai doi voi

doanh nghigp VN 1& 49%; @i véi nganh ngan
30%

hang la

(HTV)

Giir mic thu nhap biang thanh ly tai san

® So' lwgc cong ty: HTV cung cap dich vy van tai
duong bo va duong thuy. Hang hoa van tai bao gom
Clanh-ke (nguyén liéu tho dé san xuit xi mang), va da,
v.v. Khach hang cua cong ty chu yéu l1a cac nha san
XUat xi mang, nhu Vicem Ha Tién, Holcim va Xi ming
Fico. Téng cong ty Xi mang Viét Nam s& hiru 50% c6
phan.

® Tong quan nganh: (1) Nganh chiu anh huong 16n tir
dao dong gia dau: gia dau Ién, lgi nhuan gop bién giam
va nguoc lai.

(2) S6 luong cong ty cuing nganh ting khién canh tranh
tré nén manh mé hon.

® Thanh twu: Trong 2007 — 2010, doanh thu caa HTV
tang trung binh 15% mdi ndm. Nam ngoai, luong van
tai cuaa HTV tang 0,2% so véi cung Ky, va doanh thu
dat 114 ti dong, ting 18,2% so véi cung ky. Tuy nhién,
loi nhuan rong cua HTV chi dat 168 ti dong, giam 29%
S0 v&i ciing ky, do gia vén hang ban cao.

® Tam nhin 2010: Trong 3 quy ndm 2011, HTV dat
khoang 89,3 ti dong doanh thu, ting 15,8%, va 17,8 ti
ddng loi nhuan rong, ting 43,5% so véi cung ky. Do
gia vén hang ban cao, ching tdi du doan muc loi nhuan
hoat dong ciia HTV c6 thé am. Tuy nhién, thu nhap tai
chinh va thu nhap tu thanh ly tai san s€ giup mang lai
muc tang vé lgi nhuan rong.

® Piém manh: HTV ¢6 mitc ting doanh thu 6n dinh.

® Piém yéu: gan nhu khong c6 chi phi 13i suat trong
nam ngoai. HTV khong tan dung hét loi thé hiéu qua
cua tam chan thué.

® Pinh gia: ¢o phiéu cua HTV dang giao dich & muc
thap cua bién do 52 tuan — 7.800 dong/cp. Chang toi
xép hang Overweight cho HTV vé&i mirc gia muc tiéu 1a
10.600 d/cp, twong tng vai hé s6 P/E 6 (x) EPS 2011E.

Toém lwoc tai chinh: (ti ddng)
< Doanh thu LN rong o CPdangluu EPS P/E
Nam - igdng () (tidbng (P hanh wND) (x) ROE ROA
2008 86,2 13,3% 4,2 -72,8% 10.080.000 418 215 22% 2,1%
2009 97,2 12,7% 23,6 460,5% 10.080.000 2.343 8,7 123% 11,5%
2010 114,8 18,2% 16,8 -29,1% 10.080.000 1.662 9,1 79% 7,2%
2011E 126,6 10,3% 17,7 57% 10.080.000 1.757 44 79% 7,0%
2012E 133,0 5,1% 19,2 8,6% 10.080.000 1909 41 83% 7,4%

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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® B4o cao tai chinh (ti dong)

Doanh thu 2008 2009 2010 2011e 2012e | Dong tién 2008 2009 2010 2011e 2012
Doanh thu thuin 862 972 1148 1266 1330 | Téng loi nhusn trude thué 57 286 220 237 257
Gia vbén hang ban 65,8 76,3 95,7 1174 117,1 | Hang muc khong phai tién 10,8 -79 na -16,9 -11,7
Loi nhuan gop 204 209 192 92 16,0 | Thay ddi vén 149 148  na 375 194
Chi phi ban hang 0,0 00 00 00 00 | Dong tién van hanh thuan 16 355 57 307 335
Chi phi quan 1y 6,8 75 80 12,2 12,7 | Dong tién dau tu thuin -804 51 129 543  -188
Loi nhuan kinh doanh 136 134 112 29 33 | Dong tién tai chinh thun 128 67 80 96  -10,1
Loi nhuan phi kinh doanh -7.9 15,1 10,8 26,6 22,5 | Dong tién thuan trong ky -91,6 23,7 0,7 14,0 47
Chi phi 1ai sut 0,0 00 00 0,0 00 | Dong tién déu nim 1078 162 399 406 546
Loi nhuén truge thué 57 286 220 237 257 | Dong tién cudi nim 162 399 406 546 593
Chi phi thué thu nhap 15 49 53 6,0 6,5 | Phan tich ti 1 tai chinh 2008 2009 2010 2011e 2012
Loi nhuén sau thué 42 236 168 177 192 | Co cAuvén

Biang can ddi ké toan 2008 2009 2010 2011e 2012e | Taisan ngin han/tngtiisan 76%  79%  85%  76%  78%
Tai san ngin han 1463 1723 2104 1937 2060 | Taisan dai han/tong taisan  24%  21%  15%  24%  22%
Tién cac khoan twong duong 16,2 399 40,6 54,6 59,3 | Nov/tdng tai san 4% 8% 10% 11% 1%
Dau tu tai chinh ngin han 1005 912 1185 553 90,0 | C& phiéu/tdng tai san 9%  92%  90%  89% 8%
Khoén thu ngén han 285 399 507 521 551 | Tilelai 1427  na na na na
Hang ton kho 0,4 0,6 0,4 0,6 0,6 | Kha nang thanh toan

Khéc 07 07 01 310 1,0 | Chisb thanh toan hién thoi 174 93 8,4 6.9 7.1
Tai sén dai han 453 462 368 627 584 | Chisd thanh toan nhanh 173 93 8,4 6.9 7.1
Khoan thu dai han 00 00 00 00 00 | Vongluan chuyén tién (Ngay) 97,8 1114 1274 1170 1176
Tai san ¢b dinh 322 316 267 577 544 | CF véan hanh/ doanh thu 0,0 0,4 00 02 03
Diu tu bit dong san 00 00 00 00 0,0 | CF van hanh/chi phi lai 390 na na na na
DAu tur tai chinh dai han 131 138 101 50 4,0 | CF van hanh/ ng ngén han 0,2 1,9 02 11 12
Tai san dai han khac 00 08 00 00 00 | CF tu do (ti dong) 788 304 72 236 147
Tbong tai san 191,6 2185 2473 2564  264,5 | Chi s6 hiéu qua

No 86 185 254 287 29,5 | Ngay ton kho 2,0 30 15 20 2,0
No ngén han 8,4 185 251 280 288 | Ngay thu hdi 1192 1479 1590 1481 1492
No dai han 02 01 02 07 0,7 | Doanh thu tai san ngén han 06 06 05 07 06
Vén chii sé hiru 1830 1999 2219 2277 2350 | Doanh thu tai san c6 dinh 2,7 3,1 43 22 2,4
Cb phiéu thuong 100,8 1008 1008 1008  100,8 | Doanh thu tong tai san 04 0,4 05 05 05
Chi phi va cac quy khac 82,2 99,1 1211 126,9 134,2 | Loi nhuén

Téng tai san 1916 2185 2473 2564 264,55 | Loinhuan gop bién 236% 215% 167% 73% 12,0%
(Pshué;‘tﬂggi%”gl‘;”:tlxzx3) 2008 2009 2010 2011 2012 | Loinhuin hoatdongbien  158% 13.8% 97%  23%  25%
Loi nhuan rong bién (1) 005 024 015 014 014 | Loinhuan rong bién 49% 243% 146% 140% 14,5%
Téng thu hdi tai san (2) 045 044 046 049 050 | Tilé thué hiéu qua 257% 173% 239% 252% 252%
Don bay (3) 105 109 111 113 113 | ROE 22%  123% 79% 79%  83%
Ti 1¢ danh gia dau tu 2008 2009 2010 2011e 2012e | ROA 21%  1M5% 72% 70%  74%
P/S 091 081 068 062 059

P/B 043 039 035 035 033

P/CF (Vén hanh) 5043 222 1383 -256 235

PEG 1 (PE/ban hang) na na 062 032 037

PEG 1 (PE/muc ting EPS) na na 009 007 -062

Ngudn: HTV va wac tinh ciia PHS

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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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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