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"~ CONG TY CO PHAN XI MANG HA TIEN 1

LOLNHUAN 2012-2013 DU BAO THAP DO GANH NANG CHI PHI LAI VAY

B6 phin Phan tich & Tw van diu tw

Bao cédo lan dau

4/10/2012

NHUNG NET CHINH

Khuyén nghi dau tw. Mic di 1a mot doanh nghiép 16n trong nganh va c6 thi phan 16n nhét
khu vuc phia Nam nhung hoat dong ctia Vicem Ha Tién chung toi danh gia sé& c6 hiéu qua
khong cao do phai ganh chiu chi phi 13i vay va chi phi khiu hao khong 10. Loi nhuén sau
thué 2012, 2013 du bao & murc 1an lugt 1a 9 ty dong va 40 ty dong. Bén canh d6, hoat dong
clia Vicem Ha Tién ciing tiém an nhiéu rui ro do sir dung don bay tai chinh qua cao. Do
vdy, viéc dau tu theo co ban vao c¢b phiéu HT1 chung t6i cho 1a s& khong hép dan trong

ngin han, ching t6i khuyén nghi BAN dbi véi ¢ phiéu HT1.

Quy mé sin xuit 16n nhét khu vire phia Nam. Xi mang Ha Tién hién dang hoat dong voi
2 nha may va 4 tram nghién, téng cong sudt xi mang dat 6 triéu tan/nam, clinker 1a 2,8 triéu

tan/nam, hién 1a doanh nghiép c6 quy mé 16n nhat tai khu vure phia Nam.

Giir thi phan ap ddo nho thwong hiu tét. Vicem Ha Tién hién dang din déau thi trudng
xi mang phia Nam véi khoang 26% thi phan nim 2011 va 1a ciing 12 mot trong nhiing doanh
nghiép c6 san lugng tiéu thy dimg dau ca nude voi gan 8,1% thi phan.

Ty 1é vay n¢ cao tao ganh ning chi phi lii vay. Tinh d&én 31/6/2012, Vicem Ha Tién la
don vi c6 du ng 16n nhét trong s6 cac cong ty xi mang niém yét voi 11.105 ty ddng, trong
d6 khoang 6.240 ty dong 1a vay ng dai han. Du no ciia Vicem Ha Tién dic biét ting nhanh
trong vong 5 nam trd lai day véi tée do tang gip khoang gan 9 lan, tir mirc 1.001 ty dong
niam 2007 so véi mirc 8.920 ty ddng ndm 2012, hé qua 1a chi phi tai chinh cia Vicem Ha
Tién cling ting mot cach chong mat. Nam 2011, chi phi tai chinh cta cong ty 1a 1.036 ty
ddng, gan bang i gop (1.470 ty ddng) va cao gip 3 lan chi phi tai chinh nim 2010.

Kha niing tra ng ciia Vicem Ha Tién dang yéu din. No ngan han cia cong ty hién dang
cao gan gap 3 1an so v6i tai san ngén han. Néu tinh hinh kinh doanh khéng dugc cai thién
t6t hon trong mot vai nam t6i, rat c6 thé Vicem Ha Tién ciing s& roi vao tinh canh tuong tu

nhu nhidu cong ty xi mang khac hién nay khong tra dwoc ng do 1am an thua 16.

Loi nhun nim 2012, 2013 du bao ¢ mirc thip. Loi nhuan sau thué cia Vicem Ha Tién
2012, 2013 wdc tinh lan luot dat 9 ty dong va 40 ty ddng, mot phan do tinh trang khé khin
chung ciia ca nganh, mit khac do tic dong tir cac khoan chi phi 13i vay & khéu hao 16n da
lay di hau hét lgi nhuan dat dugc.

MOt sb chi tiéu du bao ciia HT1

Chi s6 tai chinh

Doanh thu (triéu VND) 2.816.843 4.251.194  5.280.650 5.883.135  6.810.541
EBITDA (triéu VND) 335502 679.689 1475776 1428131 1.519.985
EBIT (triéu VND) 264.064 444139  1.036.488 935915  909.792
Loi nhuan sau thué (triéu VND) 160.613  60.411 -8.941 9.002 39.717
EPS (VND) 1.460 305 -45 45 201
P/E (x) 2,88 13,77 93,01 92,38 20,94
P/B (x) 0,39 0,46 047 777(71",1; 0,41
ROA (%) 2% 1% 0% 0% 0%
ROE (%) 15% 4% 0% 0% 2%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU
Gia ky vong * 6.100 VND
Gia thi truong (4/10/2012) 4.200 VND
Khoéng gia 52 tudn 2.800 - 7.500
Khuyén nghi BAN
Trién vong 1 quy = Pi ngang
Trién vong 1 nam = Pi ngang
Trién vong dai han ? Tang nhe
B4nmanh Ban Nim gitt Mua Mua manh
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1 2 3 4 5

* Xdc dinh dya trén quan diém dau tur dai han

BIEN PONG GIA

1

K héi lwgng

HT1

e VN-Index

w

YTD T 3T 6T
HT1 45%  -14% -14%  -13%
VN Index 10% -4% 1% -14%

THONG TIN CO PHIEU

M cb phiéu HT1
Reuters HT1.HM
Bloomberg HT1 VN
San giao dich HSX
Nganh Dich vu tiéu dung
Linh vyc Du lich & giai tri
Vén hoa 831 ty dong
SL c6 phiéu luu hanh 198.000.000 CP
KLGD binh quan 10 ngay 10.151 CP

Chuyén vién phan tich

Luu Vin Luong

(84 4) 3928 8080 ext 512

luuvanluong@baoviet.com.vn
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THONG TIN SO HU'U CHI SO TAI CHINH DU BAO

S6 hitu nha nuée 67,38%  Két qua kinh doanh

S& hitu nude ngoai 2,23% BERRTGAND) 2009 2010 2011  2012F  2013F

S hiru khac 30,39%  Doanh thu 2817 4251 5281  5.883 6.811
Gia von 2291 3.530 3811 4.487 5.390

THONG TIN CO TUC Loi nhuén gop 526 721 1470 1.396 1.421
Doanh thu tai chinh 9 70 16 17 20

Cb tirc ndm gén nhat - Chi phi tai chinh 81 364 1.036 924 857

Ty 18 ¢ tic/thi gia - Loi nhuan sau thué 161 60 9 9 40

Bing can dbi ké toan

Don vi (tj VND) 2009 2010 2011  2012F  2013F
Tién & khoan tuong duong tién 158 56 132 112 130
Céc khoan phai thu ngén han 266 439 405 502 582
Hang ton kho 417 1.658 1258 1301 1.455
Tai san ¢6 dinh hitu hinh 1386  7.846 7.409  9.108 9.959
Céc khoan ddu tu tai chinh dai han 49 48 18 18 18
Tai san dai han khac 191 213 199 258 299
Téng tai sin 7265 11813 12903 13.153  13.192
No ngén han 1340  3.189 4.607 4492 5.095
No dai han 4757  6.796 6.526  6.657 6.048
Vén chit s¢ hitu 1.171 1.827 1.770  2.003 2.048
Téng ngudn vén 7.265 11.813  12.903  13.153  13.192
Chi s6 tai chinh

Chi tiéu 2009 2010 2011 2012F 2013F
Chi tiéu ting truéng

Téng trudng doanh thu (%) 11% 51% 24% 11% 16%
Tang trudng loi nhuan sau thué (%) 107% -62% -115% -201% 341%v

Chi tiéu sinh 1o

Loi nhudn gop bién (%) 19% 17% 28% 24% 21%
Loi nhuén thun bién (%) 6% 1% 0% 0% 1%
ROA (%) 2% 1% 0% 0% 0%
ROE (%) 15% 4% 0% 0% 2%
Chi tiéu co’ chu von

Téng ng/Tdng tai san (%) 84% 85% 86% 85% 84%
Téng ng/Tdng vén chi s¢ hitu (%) 522% 546% 629% 557% 544%

Chi tiéu trén mdi ¢é phin
EPS (ddng/cd phin) 1.460 305 -45 45 201
Gié tri s6 sach (ddng/cd phin) 10.645 9.229 8938  10.117  10.343

Bdo cdo tai chinh dwa trén chudn muc ké toan Viét Nam
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CONG TY CO PHAN XI MANG HA TIEN 1

1. So lrge vé Cong ty.

Cong ty c6 phan Xi mang Ha Tién 1 (Vicem Ha Tién) tién than 1a Nha may xi mang Ha Tién,
duoc khoi cong xay dung tir nam 1960. Nam 2009, cong ty sap nhap thém Ha Tién 2 tao
thanh thuong hiéu Vicem Ha Tién. Hién cong ty la don vi chi luc cua Tong cong ty Xi ming
Viét Nam tai mién Nam, cung cdp cho thi truong céc loai xi ming chét luong cao, on dinh
nhu: PCB-40; PC-40; PCS-30; PCS-40; PCHS-30; PCHS-40; PC50. Mang xi mang hién dong
g6p khoang 99% doanh thu cho cong ty, phan con lai dén tir hoat dong san xuat va kinh doanh
mot s loai san phe‘im khéc nhu: cat, vira cong nghiép, gach lat, gach block,.. tuy nhién ty

trong khong dang ké.

Biéu db 1.1. Co chu doanh thu ctia Vicem Ha Tién

Nguén: Vicem Ha Tién B Xi mang, clinker B Vira, gach, cat

2011 99,5%

2010 99,4%

2009 99,3%

2. Niing lue san xuit.

Quy md san xuit I6n nhét khu vie phia Nam. Xi ming Ha Tién hién dang hoat dong véi
2 nha may va 4 tram nghién. Hai nha may xi mang cta Vicem Ha Tién bao gdm Nha may xi
ming Binh Phudc (cong suét 1,3 triéu tin xi mang/nam & 1,76 tridu tan clinker/nim), méi
dua vao hoat dong nam 2010 va Nha mday xi mang Kién Luong, trudc day thugc Nha may xi
ming Ha Tién 2 (cong sudt 0,9 triéu tan xi mang/ndm, 1 triéu tan clinker/ndm). Bén tram
nghién con lai (Thu Birc, Pha Hitu, Long An, Cam Ranh) c¢6 cong sudt tong cong 3,8 triéu tin
xi mang/nam. Xét vé nang lyc san xuét, Vicem Ha Tién hién 1a don vi c6 cong sudt 16n nhat

tai khu vuc phia Nam va 16n thtr 2 ca nuéce.

Pic thi cta cac nha may xi mang déu phai dat gan ngudn nguyén liéu d4 voi dé tao thanh
quy trinh san xut khép kin, giup giam thiéu chi phi. Trong khi d6, d4 voi chi ¢6 nhiéu & mién
Biéc, mién Trung va mdt s6 tinh cuc Nam ctia to qudc. Pay 1a mot trong nhiing 1y do giai
thich tai sao ca nude tinh d&én thoi diém cudi nam 2011 c6 khoang 120 ddy chuyén san xuét
xi mang nhung chi c¢6 3 doanh nghiép 16n (cong suét trén 1 tri¢u tin/nam) tai mién Nam, bao

gdém Vicem Ha Tién, Holcim Viét Nam, FicoT4y Ninh.

Biéu d0 2.1. Cong suét mot s6 nha may xi ming I6n tai Viét Nam (triéu tAn/nim)

Ngudn: Vicem - Téng cong ty Cong nghiép Xi mang Viét Nam
6.00 620

430
385 3.90 4.00
3.50

140 1.50

1.40 1.40

Hai Tam Hoang Fico Duyén Bt Son Hoang Bim SonChinfon Phac  Nghi Vicem The
Phong Diép Mai Ha Thach Son Son HaTién Vissai
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Quy mb ciia Vicem Ha Tién dic bi¢t ting manh sau khi hgp nhit 2 nha may Ha Tién 1
va Ha Tién 2. Trudc sap nhép, san lugng tiéu thu cia Ha Tién 1 duy tri & mirc 6n dinh khoang
2,5-2,6 tridu tin/nam. Sau khi hoan tat viéc hop nhat thém Ha Tién 2, san luong ciia Vicem
Ha Tién tang khoang 4 triéu tin/ndm. Diém tich cuc ghi nhan & day 14 san luong sau hop nhét
¢6 sy ting nhe so v6i san lugng ciia timg cong ty riéng 1¢ trude khi hop nhét cong lai. Piéu
nay chimg t6 Vicem Ha Tién d t6 chirc phan ving dia ban tiéu thy mét cach hop 1y, khong
¢6 hién tugng chong chéo trong hé thdng phan phbi giira hai cong ty Ha Tién 1 va Ha Tién 2.

Biéu db 2.2. San lrgng tiéu thu ciia Vicem Ha Tién giai doan 2001-2011 (1.000 tin)

Ngudn: Vicem Ha Tién EHaTién |  ®HaTién2

Trude hop nhét Sau hop nhit

1,262
1,138
1,122

1,012

043
2,565

2,415
2,511

s

2

2004 2005 2006 2007 2008 2009 2010 2011
3. Nang luc canh tranh.

Giir thi phin 4p dio nho thwong higu tot. Thi truong xi ming phia Nam c6 sy nghiéng han
vé 2 6ng 16n 1a Vicem Ha Tién va Holcim Viét Nam khi hai don vi nay chiém t6i 50% thi
phén, trong d6 Vicem Ha Tién dang 1a thwong hiéu din dau véi khoang 26% thi phan nam
2011 va 1a ciing 1a mot trong nhitng doanh nghiép co san lwong tiéu thu dimg dau ca nudc véi
khoang 8,1% thi phan. Nhan hiéu “Ky l4n xanh” ctia Vicem Ha Tién trong nhitng nim qua

luon dugc nguoi tiéu dung trén ca nude tin nhiém lua chon, dac biét 1a khu vue phia Nam.

Biéu d6 3.1: Thi phén tiéu thu 2011 ciia Vicem Ha Tién Biéu d6 3.2: Thi phén tiéu thu 2011 ciia Vicem Ha Tién

trén ca nuoc

Hoang Thach
8,0%

Hai Phong
2,9%

Tam Diép
3,2%
Hoang Mai
2,7%

Vicem Ha

Tién .

Doanh nghiép 26,1% Vicem Ha
khac Tién
36,4% 8,1%

Hai Van
1,4%

Fico Tay
Ninh
2,9%

Nghi Son
7,9%

Holcim Doanh nghiép
Fico Tay 24,3% khac
Ninh 41,5%
Tay bo 9,3%
3,9%

Thi phin c6 tinh 6n dinh cao nh hwéng téi ddi twong khach hang tiéu diung trong dan
cwr 1a chii yéu. Piéu nay khong gidng v6i phan 16n cac doanh nghiép xi méing khéc tai phia
Nam thuong tap trung vao phan khic cong trinh dan dung va céng nghiép dang phai dbi mat
v6i tinh trang kho khan vé dau ra, ddc biét trong bdi canh thi truong BDS tram ling va dau tu
cong bi cit giam. Viée cac hing méi tham gia vao phan khuc ban 1¢ s& ton nhiéu thoi gian dé
xay duyng thuong hi¢u boi do thoéi quen cua nguoi tiéu dung thuong lua chon chung loai xi

ming c6 uy tin ma khong quan tdm nhiéu tdi gia ca hay chat lugng. Trong khi phéan khic du
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4n hay cong trinh thi gia c4, sy phuc vu, chét luong luon dugc dat 1én hang dau. Ngoai Vicem
Ha Tién, hién con c6 Holcim Viét Nam cling dang canh tranh trong phéan khtc ban 1¢, cac
héng xi ming dia phuong hodc tir ngoai Bic vao hoan toan khéng c6 loi thé canh tranh trong
phéan khuc nay.

Loi thé gin thi truomg tiéu thu gitp giam thiéu chi phi van chuyén. Loi thé cia xi ming
Ha Tién 1a khu vuc phia Nam khong c6 nhiéu nha may xi ming nén cac nha may ngoai Bic
mudn phat trién thi truong mién Nam sé& ton kém chi phi van chuyén kha 16n. Theo uée tinh
ctia BVSC, chi phi dé van chuyén xi ming bang duong thuy tir Bic vao Nam hién dao dong
trong khoang 250-300 ngan ddng/tan, chiém 15-20% gi4 thanh xi ming. Do vay s& mat di loi
thé canh tranh néu van chuyén tir ngoai Béc vao. Cac doanh nghiép nhu xi mang phia Nam
nhu Vicem Ha Tién khi can thiét c6 thé chiét khdu gi4 ban tir phan chi phi van chuyén dé
chiém khach hang. Ngoai ra, nh c6 mang ludi san xuat tai nhiéu dia ban khac nhau (Binh
Phuéc, Tp.HCM, Kién Giang, Long An, Cam Ranh) gitp cho cong ty giam thiéu ti da chi
phi van chuyén, dong thoi phuc vy tét hon nhu cau khach hang.

4. H¢ thdng phan phoi.

Hé thong phan phdi trii rong. Vicem Ha Tién c6 mang ludi phan phdi trai rong khip cac
tinh phia Nam tir Quang Ngdi cho t6i miii Ca Mau véi sé luong dai 1y 16n va phan bd kha
ddng déu:

Q  Pong bang séng Ciru Long. Bao gdm 31 nha phan phdi, trude day thude dia ban tiéu
thu cua Ha Tién 2, cong ty chiém khoang 27% thi phan tai khu vuc nay.

O  DPéng Nam Bj. Bao gdm 13 nha phan phdi, thudc dia ban tiéu thu cii cua Ha Tién 1
v6i khoang 30% thi phan. Su hop nhat giita Ha Tién 1 va Ha Tién 2 do vy sé& tao
thanh miéng ghép hoan chinh gitip Vicem Ha Tién giit vi tri thong linh tai thi truong
xi mang phia Nam.

Q  Tiép tuc mé rong thi truong Nam Trung Bé & Tdy Nguyén. S6 lugng cac dai 1y cia
Vicem Ha Tién tai khu vuc nay chua nhiéu. DPay la dia ban c6 mtc canh tranh kha
quyét liét boi co sy tham gia cua cac doanh nghiép phia Bic va phia Nam. Tuy nhién,
v6i viée dua thém Tram nghién Cam Ranh di vao hoat dong (ndm 2011) s& tao thuén
loi cho viéc cung tmg va gop phan gia ting sirc canh tranh ciia Vicem Ha Tién tai thi
truong Nam Trung Bo va Tay Nguyén. Trude khi ¢6 tram nghién Cam Ranh, Vicem
Ha Tién phai van chuyén xi mang tir Tram nghién Phu Hitu hogc tir Nha méay Binh
Phuéec ra tiéu thy.

Biéu d6 4.1. S6 lwgng cic diém phan phéi ciia cac cong ty xi ming

Ngudn: BVSC thu thap ®Pong Nam By ®Tay Nam B ®Tay Nguyén Nam Trung Bo

Vicem Ha Tién  Fico Tay Ninh Nghi Son Hoang Mai Cong Thanh

5. Quan tri yeu to dau vao.
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Nguyén liéu dé san xuit xi ming chu yéu Ia clinker, chiém khoang 75% thanh phan xi ming,
ngoai ra con c6 thach cao (chiém 4%) va mot s6 loai phu gia khac. Thanh phan dé san xuét
clinker bao gdm da voi (chiém 82%) va dét sét (chiém 12%), cac nguyén liéu khac chiém ty
trong khoang 6%. Hién Vicem Ha Tién chui dong duogc ca 2 nguén d4 voi va clinker:

Biéu d6 5.1. Nguyén liéu sin xuét xi ming Biéu d6 5.2. Nguyén liéu sin xuét clinker

Pouzolan
17%

DAt sét

Thach cao
4%

Clinker
75%

O Ngudn trir lwogng da voi 16n. Sau khi hop nhat véi Ha Tién 2, cong ty hoan toan
chu dong dugce ngudn nguyén lidu da voi dé san xuét clinker do Ha Tién 2 hién dang
s& hitu mo da voi (trir lugng khoang 140 triéu tin) va dat sét (khoang 40 tridu tan)
tai Kién Giang. Trit luong nay wdc tinh ¢ thé cung cdp di nguyén liéu cho 2 nha
may Binh Phudc va Kién Luong hoat dong 6n dinh trong vong 30 nam t4i.

O Chi dong ngudn clinker véi gia 6n dinh. Nha may xi mang Binh Phudc di vao
hoat dong néng tong cong suat clinker cia Vicem Ha Tién 1én khoang 2,8 tri¢u
tan/nam, dap tmg 100% nhu cau clinker cho 2 nha may chinh. Ngoai viéc gitip cho
Vicem Ha Tién giam b6t sy phu thudce vao clinker tir bén ngoai, clinker san xudt tir
Nha may xi ming Binh Phudc ¢6 gia thanh ré hon clinker nhap khau 15-20%.

6. Chinh sach gia & chién lwgc sin phiam.

Chinh sach gia. Gia ban cia Vicem Ha Tién khong cao hon nhiéu so v6i san phdm xi mang
cung loai khéac, didu ndy mot phan 1a do cong ty chii yéu ban hang thong qua hé thong dai ly
nén gid ban dugc xac dinh tai nha may hoac khu vuc cang tap két chir khong phai dén tan
chén cong trinh. Mirc gia ban vira phai cong v6i chinh sach khuyén mai 16n danh cho cac dai
1y khién cho gia ban 1é xi ming Ha Tién t6i nguoi tiéu dung ludn & mirc canh tranh so véi san
pham xi méng cung loai khac.

Biéu d6 6.1. So sanh gia xi miang PCB40 (ddng/bao)

Ngudn: Hiép hoi vat ligu xay dung Fico Tay Ninh ==O==Holcim ==O==Co6ng Thanh ==O==Ha Tién
85,000
80,000
75,000
70,000
65,000
60,000
55,000
50,00 —m@mmmMm——m—m——m—————————— 7T T 7T—7T— T T T T T T T T
S S-S C-oC-oIC-DIoDE-oDZDoDoogodgdgoggdgod
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Tung ra nhiéu dong sin phim méi. Trong nam 2012, Vicem Ha Tién da cho ra ddi 5 dong
san phAm mé&i nham phén chia khach hang thanh nhiéu phan khuc tiéu dung khac nhau phu
hop véi timg nhu cau xay dung va tiét kiém chi phi. Cac dong san pham bao gdm: Vicem Ha
Tién xay t6, Vicem Ha Tién bé tong, Vicem Ha Tién da dung, Vicem Ha Tién chiu phén, chiu
mén. Pang cha y nhit trong d6 1a 2 san phdm xi ming xay t6 va xi mang da dung dugc nhiéu
ngudi tidu dung don nhan. Viée tung ra 5 dong san pham trén, ching t6i danh gia s& lam gia
tang strc canh tranh cia Vicem Ha Tién bdi tinh phu hgp véi tirng phan khuc ciing nhu kha

nang tiét kiém chi phi trudc bdi canh nhu cau thi truong dang ngay mot giam sit.
7. Tinh hinh vay n¢ ctia Vicem Ha Tién.

Ty 1é vay ng cao tao ganh ning chi phi ldi vay. Tinh dén thoi diém 31/6/2012, Vicem Ha
Tién 1a don vi c¢6 du ng 16n nhit trong s6 cac cong ty xi ming niém yét v6i 11.105 ty dong,
trong d6 khoang 6.240 ty dong 1a vay no dai han dé dau tur cho nha may xi mang Binh Phudc,
dy 4n Ha Tién 2.2 va mot s6 tram nghién khéc. Du ng ctia Vicem Ha Tién dac biét ting nhanh
trong vong 5 nam trd lai day véi tbe d6 ting gip khoang gan 9 1an, tir mire 1.001 ty ddng nam
2007 so v6i mirc 8.920 ty ddng nam 2012, hé qué 1a chi phi tai chinh ctia Vicem Ha Tién
ciing ting mot cach chong mat. Nam 2011, chi phi tai chinh cia cong ty 1a 1.036 ty dong, gan
bang 13i gop (1.470 ty ddng) va cao gip 3 lan chi phi tai chinh nim 2010. Pay 14 bat cap 16n
ctia Vicem Ha Tién bai sy phu thudc quéa nhiéu vao ngudn vén vay ngan hang khién cho ap

luc trd ng don dap ngay sau khi nha may di vao hoat dong.

Biéu d6 7.1. S6 dw ng¢ vay cia Vicem Ha Tién 2007-2011 Biéu d6 7.2. Co ciu n¢ vay & von CSH ciia mot s6 cong ty

(ty df”)ng) B No dai han ® No ngén han xi miang niém yét ENg  ®VénCSH

59.9%

263

2007 2008 2009 2010 2011 HT1 HOM BCC BTS

Ap lue tra ng kéo dai 5-10 nim téi. Cac khoan vay dai han cta Vicem ha Tién thudng c6
thoi han khoang 10 nam, trong d6 3 hop dong vay c6 gia tri 16n (xap xi hodc trén 1.000 ty
ddng) déu 1a cac khoan vay mdi phat sinh nén co thoi gian ddo han khéa dai, dén nim 2017-
2021. Tong gi4 tri 3 hop dong vay nay khoang 3.850 ty ddng, chiém gan 62% tong gia tri cic
khoan vay dai han. Thoi gian d4o han lau mot mit gitp ap luc dong tién tra ng hang nam thap
di, mat khac s€ kéo dai nghia vy tra ng lau hon.

Mot diém can luu y khac dbi voi cac khoan vay no cua Vicem Ha Tién 1a khoan vay tai tro
cho du 4n Ha Tién 2.2 (du kién hoan thanh cubi ndm 2012) c6 gia tri dai ngan t6i thoi diém
30/6/2012 khoang 2.400 ty dong. Day 1a khoan vay s& duoc von hoa vao gia tri dau tu cua du

an, do véy s& 1a nhan t6 1am ting chi phi cho cac nim tiép theo.

Kha niing tra no ciia Vicem Ha Tién dang yéu din. Qua bio cdo tai chinh cia Vicem Ha
Tién, ng ngan han ngay mdt ting trong khi nguodn tai san ngan han ngay cang giam (hién ng
ngin han cao gan gép 3 lan so voi tai san ngan han). Tuy nhién, kha ning mat thanh khoan va
khong c¢6 kha ning tra dbi véi cac khoan no ngin han cta Vicem Ha Tién van chua dén mirc
bao dong bai sirc tidu thu ctia cong ty van tot nén c6 thé can bang dugc cac khoan ng vay nay.
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Ngoai ra, cong ty con phai tra gbc cac khoan vay dai han dé dau tu cho cac nha may méi di
vao hoat dong, wéc tinh khoang hon 900 ty dong trong nim 2012. Do véy, néu tinh hinh kinh
doanh khong duogc cai thién t6t hon trong mot vai nam tdi, rat c¢6 thé Vicem Ha Tién cling s&
roi vao tinh canh twong tu nhu nhiéu cong ty xi ming khac hién nay khong tra duoc ng do
lam an thua 16.

Biéu d6 7.3. Co ciu n¢ ngin han & tai san ngin han (ty dong)

Ngudn: Vicem Ha Tién ® No ngén han B Tai san ngén han
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Riii ro ty gia giam. Trong tong sb 6.240 ty dong dy ng dai han cua Vicem Ha Tién néu trén,
¢6 t6i gan 50% la vay ng bang Euro. Vay nén van dé ty gia c6 anh huong rét 16n t6i hoat dong
ctia cong ty. Cac nam 2010-2011, téng lity ké cac khoan 15 chénh léch ty gid ty gia cia Vicem
Ha Tién thuong xuyén & mirc trén 400 ty dong. Trong nira diu nam 2012, nhd dong Euro
giam, khoan d4nh gia chénh léch ty gia cia Vicem Ha Tién da giam xudng con 188 ty dong.
Trudce bdi canh cude khung hoang no cong tai chau Au van con c6 thé lan rong, chung t6i cho
rang dong Euro nhiéu kha ning sé& tiép tuc mét gia so v4i cac dong tién chii chdt khac trong
nidm 2012-2013 t6i. Do vdy, tac dong cua 13 ty gia s& giam mot cach dang ké.

3. Du bao 2012.

Su dinh tré cta cic du 4n BDS va chinh sach cit giam dau tu cong di tac dong nghiém trong
dén hoat dong ciia nganh cong nghiép xi mang. Stc tiéu thy giam, ton kho ting, nha may
chay duéi cong suit hién dang 1a van dé chung cua da phan cac nha may xi mang trong thoi

diém hién tai. Truong hop ctua Vicem Ha Tién ciing khong phai 1a ngoai 1&:

O San lwong tiéu thu. 8 thang ddu nam 2012, Vicem Ha Tién tiéu thy khoang 2,72
triéu tAn, hoan thanh 61,8% ké hoach nim. Tinh hinh tiéu thu trong nhirng thang
cubi nam dy kién ciing s& khong c6 nhiéu sang siia hon, udc tinh muc tiéu thy ca
nam 2012 c6 thé s& chi dat 4,08 triéu tin, hoan thanh 92,7% ké hoach. Mic du dua
ra nhiéu san phdm méi phit hop véi cac phan khic tiéu dung khac nhau va duoc thi
truong don nhan tich cuc, cing voi chinh sach khuyén mai 16n cho cac dai 1y song

khong gitip cho cong ty hoan thanh ké hoach san lwong nam.

O  Gia ban. Stc ép canh tranh khién Vicem Ha Tién ciing khong thé ting gia ban theo
kip v6i su ting gia dau vao. Trong 8 thang dau nim 2012, gi4 ban trung binh cua
mot s6 doanh nghiép xi ming phia Nam ting khoang 12% so v&i ndm 2011. Tuy
nhién, v6i chién lugc tung ra 5 dong san phdm méi vai gia canh tranh, ching ti uéc
tinh mit bang gia ban ciia Vicem Ha Tién 2012 cao hon 2011 khoang 8,4%.

O Chi phi tai chinh. Nho dong Euro giit on dinh nén chi phi tai chinh 2012 cta Vicem
Ha Tién udc giam khoang 113 ty dong so v6i nam 2011, trong d6 riéng chi phi 1ai

vay vao khoang 920 ty dong.
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U Chi phi khéu hao. Dy 4n Ha Tién 2.2 du kién sé& di vao hoat dong trong nam 2012,
bén canh do, du an tram nghién Cam Ranh (khoang 550 ty) mac du dua vao hoat
dong cudi nam 2011 song van chua dugc ghi nhan gia tri ciia dy an do mot s6 diéu
kién chuyén giao theo quy dinh ctia hop dong chua dugc dap ung diy du. BVSC gia
dinh tinh phap 1y ctia viéc chuyén nhuong s& hoan tit trong nim nay. Do vdy, chi
phi khau hao 2012 wdc tinh sé& ting khoang 53 ty dong.

Mt s6 chi tiéu dw bao ciia HT1 nim 2012

Chi tiéu 2011 2012 % thay doi
Doanh thu (ty dong) 5.281 5.883 11,4%
San lugng tiéu thu (tri€u tén) 3,97 4,08 2,8%
Loi nhuan sau thué (ty dong) -9 9 -

Nguon: BVSC wéc tinh
4. Pinh gia c6 phiéu.

Chung t6i sir dung phuwong phap chiét khau dong tién dé xac dinh gi tri hop 1y cta ¢b phiéu
HT1, két qua cho ra gia tri ¢6 phiéu HT1 12 6.100 ddng/cd phan. Mirc gia nay dugc tinh toan
trén mot s6 gia dinh chinh:

0O  San lwong tiéu thu. Tinh trang dua thira cong sudt cua nganh xi ming s& tiép tuc
con kéo dai, it nhit trong vong 5 nam t6i. Trong ngan han 2012-2013, sy dinh tré
clia cac du 4n bat dong san khién cho nhu ciu tiéu thu xi ming khong c6 su ting
truong. Tuy nhién, chiing t6i van ky vong su lac quan hon vao cac chinh sich mo
rong thi truong va chién luge san pham ciia Vicem Ha Tién so vdi tinh trang chung
ctia nganh. Chung t6i du bo cong ty c6 thé dat dwoc toe do ting truong san lugng
khoang 5,1%/nam trong giai doan 2012-2016.

O  Ning lwc san xuét. Cong suit ciia Vicem Ha Tién s& tang 1én 4 triéu tan clinker/nam
Vva 6,6 triéu tAn xi mang/nadm sau khi dy an Ha Tién 2.2 di vao hoat dong. Chung t6i
cho rang s& khong phat sinh thém khoan dau tw TSCP 16n nao trong cic nim t6i boi
nhu cau thi trudng khong ting trudng manh trong khi cong suat kha dung van con.
Do vay, ching t6i tam thoi khong tinh d&én dy 4n nha may Binh Phudc giai doan 2
vao trong md hinh dinh gia.

O Chi phi tai chinh & khiu hao. Giai doan 2012-2016, dong tién chi tra cho céc
khoan 13i vay & chi phi khu hao s& twong dbi 16n, trong d6 chi phi khau hao u6c
tinh vao khoang 600 ty ddng/nam, chi phi tai chinh s& giam dan qua cac niam do
khong phat sinh thém cac khoan vay mdi. Bén canh d6, sy on dinh cua ty gia
EUR/VND ciing s& gitip cho cac khoan 15 trich lap ty gia 6n dinh hon.

O Phuong phap chiét khiu dong tién dugc sir dung 1a FCFF, phi hop véi cac doanh
nghiép str dung don biy tai chinh cao va s& giam dan theo thoi gian cia Vicem Ha

Tién.

Két qua dinh gia

Phuong phap dinh gia Gia ky vong Ty trong Gia binh quan
FCFF 6.100 100% 6.100

Gia binh quan 6.100
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KHUYEN NGHI PAU TU

Mdc dit la mét doanh nghiép lom trong nganh va cé thi phan 16m nhat khu vue phia Nam
nhung hoat dong cua Vicem Ha Tién chung t6i danh gia sé co hiéu qua khong cao do phai
gdnh chiu chi phi ldi vay va chi phi khau hao khéong 16. Loi nhudn sau thué 2012, 2013 dw
bdo ¢ mire lan lwot la 9 1y dong va 40 1y dong. Bén canh do, hoat déng ciia Vicem Ha Tién
ciing tiém dn nhiéu riii ro do sir dung don béyt tai chinh qud cao. Trién vong nganh xi mang
trong mét vai nam t6i duge danh gia ciing sé chiea c6 nhiéu diém sdang do tinh trang cung
viept qua cau khién ap luc canh tranh ngay mét gia tang. Do vdy, viéc dau tw theo co ban vao

6 phiéu HTI chiing t6i cho la sé khong hap dan trong ngdn han, ching t6i khuyén nghi BAN

d6i véi c6 phiéu HTI.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cia chuyén vién dua trén phan tich hoat dong kinh doanh cta
doanh nghiép, cac yéu té vé tiém ning, trién vong phat trién, cac rii ro ma doanh nghiép c6 thé
gip phai dé xac dinh gia tri hop 1y ¢6 phiéu cta doanh nghiép d6. Phuong phap sir dung dé xéac
dinh gi4 tri ky vong 1a cac phuong phap duoc sir dung rong rai nhu: phuong phap chiét khau
dong tién (FCFE, FCFF, DDM); phuong phép dinh gia dua vao tai sain NAV; phuong phép so
sanh dya trén nhiéu chi s6 (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tity thudc vao timg nganh, doanh nghiép, tinh chat cia c6 phiéu. Ngoai ra, tim Iy thi trudng
ciing c6 thé anh hudng t6i viée xac dinh gid muc tiéu cua ¢b phiéu.

Panh gia trién vong. La mirc dy bao vé twong lai cia doanh nghiép twong timg vai cac khoang
thoi gian khac nhau. Céc ky hiéu di kém cung cip thong tin vé mit dinh lugng doanh nghiép

do6 sé tang treong nhanh hay cham, & mirc d6 nao.

Giai thich ky hi¢u
L 4 Loi nhuan dy bao giam manh trén 30%
Y Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do £5%
7 Loi nhuan du béo tang nhe trong khoang tir 15-30%
1 Loi nhuan du béo tang manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi cia BVSC dugc xdy dyung trén co s& mirc ting/giam tuyét dbi cia gia cd
phiéu dé dat téi gia ky vong, c6 5 mirc khuyén nghi dugc BVSC sir dung tuong tmg véi cac
mttc chénh léch c6 d6 16n tir thip dén cao. Luu ¥ 1a cac khuyén nghi dau tu co thé s& thay ddi

vao mdi cudi quy sau khi BVSC thuc hién danh gia lai doanh nghiép.

Cic mirc khuyén nghi

Khuyén nghi  Dinh nghia

MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thép hon 15% gié thi truong
BAN Gia ky vong thap hon gia thi truong tir 15-30%

BAN MANH  Gi4 ky vong thip hon gi thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin duogc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong bdo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC c6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (84 4) 3 928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3 914 6888 Fax: (84 8) 3 914 7999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Luu Véan Luong luuvanluong@baoviet.com.vn Pham Thanh Thai Linh phamthanhthailinh@baoviet.com.vn




