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'CTCP KHOANG SAN BiNH PINH (BMC)

CONG SUAT SAN XUAT TANG 2,6 LAN — KHA NANG TIEU THU TOT

B0 phan Phan tich & Tw vin dau tw

Béo cao lan dau

Gia ky vong: 70.000 VND

Khuyén nghi diu tw

Chiing t6i khuyén nghi MUA doi véi c¢6 phan BMC véi mike gid ky vong la 70.000 dong/co
phan, cao hon 36% so véi mikc gid thi treong hién tai cia BMC (ngay 5/7/2013). BMC la
cong ty thich img nhanh véi sw thay doi chinh sach cam xudt khdu qudng thé ciia Chinh
phii va chuyén sang ché bién sau Titan. Ddy chuyén san xudt Xi Titan giai doan 2 dwoc
diea vao hoat dong tir 03/2012 di lam ting cong sudt tinh ché Titan 1én 2,6 lan va tao ra

trién vong tang trieong trong nhitng nam toi.

Nhu ciu sir dung Titan trén thé giéi du bo sé ngay cang ting cao trong nhirng nim
téi. Trong khi d6, nhimg khu mé dang ngiy dan can kiét trong khi nhitng nha san xuét
chinh trén thé giéi van chua dau tu du co so ha tang cong nghé dé dap ung kip nhu cau
dang gia ting, dan dén tinh trang thiéu hut Titan tho trén thé giéi. Gia xi Titan du kién s&
tiép tuc dat toc do ting cao trong nhitng ndm t6i do su thiéu hut ngudn cung nguyén liéu
Titan.

Ning luc sédn xuit Xi Titan va Gang cia BMC da ting gz’ip 2,6 1an khi Cong ty hoan
thanh viéc xay dung va le“ip dat day chuyén san xuat Xi Titan giai doan 2 trong quy 3/2012.
Viéc tang cong sudt san xut Xi Titan da bu dip duoc su sut giam doanh thu tir tinh quing
ilmenite do chinh sach han ché xuét khau quéng Titan thd cua Chinh phu, déng thoi san
phﬁm Xi Titan c6 gia tri kinh té cao hon s& dong gop vao tang truong doanh thu va loi
nhuan cta Cong ty trong nhitng nam tai.

Tinh hinh tai chinh lanh manh. Ty 1é ng/Tong tai san ciia BMC tai thoi diém cudi nim
2012 13 35,6%. Tuy nhién, ty 1é ng vay ngin han va vay dai han chi chiém 6% tong tai san.
Kha ning thanh khoan cia BMC tuong ddi tt voi cac hé sé thanh khoan nhanh va thanh
khoan hién hanh déu ¢ mirc cao hon 1. Luong tién mat cao cung voi viée cac du an dau tu
day chuyén ché bién Xi Titan dd hoan thanh nén BMC thudng c6 xu huéng tra b tirc cao
(ty 18 tra ¢ tirc nam 2011 14 50% va du kién ¢d tirc ndm 2012 ciing s& & mic 50%).

Riii ro thi truwomg. Thi trudng tiéu thy cia BMC 1a mét s6 it cac quic gia & Pong A nhu
Han Qudc, Nhat Ban, Trung Qubc, trong d6 thi truong Trung Quéc 1a 16n nhat. Trong
trudong hop nhiing thi truong nay thay ddi chinh sach thu mua Xi Titan ciia Viét Nam thi s&
anh huong dén kha nang tiéu thu ciia Cong ty. Ching t6i déanh gia rii ro nay ¢ mirc thap do

nhu cau Titan dang & muc cao.

Mot s6 chi tidu duy bao

Chi sb tai chinh 2010 2011 2012 2013F 2014F
Doanh thu (ty VND) 105 309 331 401 518
EBITDA (ty VND) 39 132 132 153 157
EBIT (ty VND) 30 115 112 134 137
Loi nhuén sau thué (ty VND) 23 91 86 100 103
EPS (VND) 2.815 11.062 7771 8.081 8.301
P/E (x) 20,25 5,15 7,33 7,05 6,87
P/B (x) 3,89 2,50 347 3,68 343
ROA (%) 14% 43% 33% 35% 32%
ROE (%) 19% 59% 44% 51% 52%

Vui long doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bao cdo nay

KHUYEN NGHI PAU TU

Gia thi truong (05/07/2013) 52,000

Khoang gia 52 tudn 36.920-65.000
Khuyén nghi OUTPERFORM
Trién vong 1 quy Trung binh
Trién vong 1 nim Tich cuc
Trién vong dai han Tich cuc
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BMC 20% 7% 4% 29%

VN Index 23% 5% 7% 30%

THONG TIN CO PHIEU

Ma cb phiéu BMC
Reuters BMC.HM
Bloomberg BMC VN
San giao dich HSX
Nganh Khoang san
Vén héa 706
SL ¢b phiéu Iuu hanh 12.392.630
KLGD binh quan 10 ngay 113.881
Chuyén vién phan tich

Nguyén Phi Hiing

(84 4) 3928 8080 ext 607

nguyenphihung@baoviet.com.vn
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THONG TIN SO HUU

CHI SO TAI CHINH DU BAO

S¢ hiru nha nude 25% Két qua kinh doanh

S& hitu nude ngoai 11,4%  BIIRITGASID) 2010 2011 2012F 2013F 2014F

S& hiru khac 63,6% Doanh thu 105 309 331 401 518
Gia vbn 68 179 171 204 313

THONG TIN CO TUC Loi nhuan gop 37 131 160 196 206
Doanh thu tai chinh 14 22 6 8 10

C6 tirc ndm gan nhat 50%  Chi phi tai chinh 0 0 2 1 1

Ty 16 cb tirc/thi gi4 9%  Loinhuan sau thué 23 91 86 100 103
Bang can dbi ké toan
Don vi (ty VND) 2010 2011 2012F 2013F 2014F
Tién & khoan tuong duong tién 40 43 15 18 24
Dau tur tai chinh ngén han 11 87 33 40 52
Céc khoan phai thu ngén han 14 41 9 48 63
Hang ton kho 28 21 73 78 100
Tai san ¢b dinh 53 45 109 86 67
Cac khoan du tu tai chinh dai han 4 - - - .
Téng tai san 170 258 271 298 340
No ngén han 38 61 58 97 126
No dai han 11 9 9 9 9
Vén chu s hitu 121 188 204 192 206
Téng ngudn von 170 258 2711 298 340
Chi sb tai chinh
Chi tiéu 2010 2011 2012F 2013F 2014F
Chi tiéu ting trudéng
Téang truong doanh thu (%) 21% 194% 7% 21% 29%
Tang truéng loi nhuan sau thué (%) 8% 293% 5% 16% 3%
Chi tiéu sinh 1oi
Loi nhuan gop bién (%) 35% 42% 48% 49% 40%
Loi nhuan thuén bién (%) 22% 30% 26% 25% 20%
ROA (%) 14% 43% 33% 35% 32%
ROE (%) 19% 59% 44% 51% 52%
Chi tiéu co' cAu von
Tong ng/Tong tai san (%) 29% 27% 25% 36% 40%
Tong ng/Tong von chit s¢ hitu (%) 40% 37% 33% 55% 65%
Chi tiéu trén mdi ¢ phin
EPS (ddng/cd phén) 2.815 11.062 7771 8.081 8301
Gi4 tri s6 sach (ddng/cd phin) 14.636 22.757 16.430 15.476 16.613

Bdao cao tai chinh dva trén chuan muc ké toan Viét Nam
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Viet Nam dwgc dw dodn la mpt
trong nhitng quéc gia cé nginh
Khai khodng ftitan phdt trién nhit
thé gigi

TRIEN VONG NGANH TITAN VIET NAM
Viét Nam l1a mjt trong nhirng qudc gia cé trir lwgng Titan cao nhit thé giéi

Tai Hoi thao quéc té vé khoang san titan ASEAN nam 2013, Téng cuc Khoang san - Dia chét
(Bo Tai nguyén - Mbi truong) cho biét, tong trir lwong du béo quing titan - zircon & Viét
Nam 1a 654 tridu tAn quing tinh, gan bang 50% trir lugng toan thé gidi (1.400 tridu tan).
Quiing sa khoang titan chu yéu phat hién doc ven bién tir Thanh Héa dén Bic Ba Ria-Viing
Tau, trong d6 chiém dén 83% la ¢ nhitng viing c6 tang cat d6 ciia Ninh Thuén, Binh Thuén.
Nho ngudn tai nguyén nay ma Viét Nam dugc dy doan 1a mot trong nhimg qubc gia co

nganh Khai khoang titan phat trién nhat.

Trir lwgng Titan tai Viét Nam

Thai Nguyén 7.889 1,2%
Thanh Hoa 1.333 0,2%
Ha Tinh 467 0,1%
Quang Binh - Quéang Tri 1.553 0,2%
Hué 5.498 0,8%
Quang Nam 4973 0,8%
Quang Ngai 1.465 0,2%
Binh Binh 10.762 1,6%
Phu Yén 3814 0,6%
Ninh Thuén 16.812 2,6%
Binh Thuan 599.155 91,7%
Ca nuéc 653.721 100,0%

Nguon: D thio quyét dinh phé duyét quy hoach phat trién quang Titan dén nam 2020, xét tdi 3030
Nganh Titan Viét Nam hwéng loi tir sy thiéu hut trén thi trwong Titan thé giéi

Nhu cau st dung Titan trén thé gi6i hién dat khoang 6 triéu tin/nam (trong d6 98% khdi
luong Titan duoc dung dé san xudt Titan bot mau) va dugc du béo s& ngay cang ting cao
trong nhitng ndm t&i. Theo dy bao ctia Dupont, TZMI va Iluka, tdc do tang truong nhu cAu
Titan bt mau tinh trung binh dén nam 2020 12 3,5%/nam. Con theo du bao cta Hatch, nhu
cau Titan bot mau trong twong lai ting truéng trung binh khoang 3%/nam, riéng dbi véi
Trung Quéc thi toe do tang truong trong trung han dat 7,5%/nam.

Trong khi d6, nhimg khu mo dang ngay dan can kiét trong khi nhitng nha san xuét chinh trén
thé giéi van chua dau tu di co so ha ting cong nghé dé dap tmg kip nhu cau dang gia ting,
din dén tinh trang thiéu hut Titan thd trén thé gi6i. Theo bao cao cua Stork, thi truong Titan
s& & trong tinh trang thiéu hut it nhét 1a trong 3 nam tai.

Gia xi Titan ciing c6 téc d¢ tang truong trung binh (CAGR) dat 6% trong vong 5 nim qua va
dy kién sé& tiép tuc dat tbc d6 ting cao trong nhitng nim t6i do sy thiéu hut nguon cung
nguyén ligu Titan. Véi trir lugng Titan 16n, cac san pham Titan ctia cac doanh nghiép Viét

Nam s& dé dang tiéu thy ra thi truong thé gidi va dat dugc bién lgi nhuén cao.
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Cung — Ciu Titan trén thé giéi
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Nguén: Béo cdo cia Stork 2012

Chinh sich han ché xuit khiu Titan dang thd va ting cudong tinh ché Titan

Titan vbn 13 nguyén liéu quan trong cho cic nganh céng nghiép cong nghé cao. Vi cac dic
tinh nhu kha nang kéo dan tot (ké ca trong nhiét d§ cao), nhe, chéng an mon, va kha nang
chiu dung nhiét do rat cao, hop kim titan duoc ding chu yéu trong hang khong, xe boc thép,
tau hai quan, tau vii try va tén Ivra..., dugc Gtng dung trong san xuét dung cuy té, gdy danh
golf, xe dap, dung cu thi nghiém... Titan 1a nguyén li¢u chién luge cho mot nén cong nghiép

hién dai.

Trong nhitng ndm qua, nganh Titan Viét Nam chwa dugc quy hoach t6t, chu yéu xuit khau

nguyén liéu tho véi gia tri thip. Do vay, thuc hién Nghi quyét s6 02-NQ/TW ngay 25 thang 4
Tinh qugi,ng I{menite sé khong dwgc  nam 2011 cia BO Chinh tri vé dinh hudng Chién luoc khoang san va cong nghiép khai
Pphép xuat khau khoang dén nam 2020, tm nhin dén nam 2030 va trién khai Luat Khoang san 2010, Thu

tuéng Chinh phu chi thi ké fir ngdy 1/7/2012, Chinh phii chii trwong khéng cho xudt khdu

quéng Titan chua qua ché bién sau va viéc xudt khau phai dwoe sw chdp thudn cia Thi

twong Chinh phu.

Nhu vy, cac cong ty khai thac va ché bién Titan & dang tho (quing ilmentine) s& khong dwoc

Chinh phii khuyén khich ché bién phép xuét khau nira. Dé tiép tuc kinh doanh, cic cong ty san xudt Titan s& phai nhap khau
sdu Titan

cong nghé san xuat Xi Titan dé dap tmg dugc tidu chuan xuét khau.
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CONG TY CO PHAN KHOANG SAN BiNH PINH
1. Solwgce vé cong ty.

Tién than Cong ty c6 phan khoang san Binh Dinh (BMC) la Céng ty khoang san Binh Binh
duogc thanh 13p nam 1985, hoat dong trong linh vyc khai thac sa khoang tai Binh Pinh ciing
nhu ¢ Viét Nam. BMC duoc ¢6 phan héa vao nam 2001 va niém yét c6 phiéu vao cudi nim
2006. Hién nay, BMC c6 vén diéu 1é 1a 123,9 ty dong.

Von diéu 18 (ty dong)

123.9
82.6 82.6 82.6 82.6 I
2008 2009 2010 2011 2012

Nguoén: Bdo cdo tai chinh BMC
2. Hoat dong kinh doanh ciia BMC

Chuyén huéng tir kinh doanh quiing Titan thé sang Titan ché bién sau

San pham chinh ctia BMC trong nhitng nim trudc 14 tinh quang Ilmenite, chiém khoang 85%
- 90% doanh thu ctia Cong ty. Do san pham tinh quing ilmenite ¢6 gia tri thap va dinh hudng
chinh sach ctia Nha nudc vé quan 1y khoang sin 1a s& han ché xuat khau san pham tho va
khuyén khich ché bién sau. Do vay, tir nam 2009, song song v&i viéc khai thac va ché bién

. . tinh quing ilmenite, BMC da bt diu chuyén sang tinh ché Titan & muc sau hon véi viée dua
Ké tir nam 2014 té di, sin phém quang Yer sang ;

chinh ciia BMC sé chi con Xi Titan

va Gang.

vao hoat dong diy chuyén san xuit Xi Titan (TiO2 92%min) va thu dugc san pham phu la
Gang (Fe 98%).

Tir 1/7/2012, Chinh phi da bét diu cAm cac doanh nghiép xuat khau tinh quing ilmenite. Tuy
nhién, dé giai phong lugng ilmenite con ton kho, Chinh phu da cho phép cac doanh nghiép
trong nganh duoc phép giai phong tinh quing Ilmenite con ton kho véi sé lwong do Chinh
phit quy dinh cu thé ddi véi timg doanh nghiép. Theo d6, trong niam 2013, BMC dwoc Chinh
phii cho phép xuit khiu 34.000 tin tinh quing ilmenite TiO2>52%. Ké tiv nam 2014 tré di,

sdn phim chinh ciia BMC sé chi con Xi Titan va Gang.

San phiam kinh doanh ciia BMC (tin)
B Tinh quang Titan (ilmenite) ®Xi Titan ™ Gang

50

40 -
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- . .

2011 2012 2013E 2014E 2015E 2016E 2017E

Nguon: BVSC worc tinh
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Gia tri thu dwoc tir ché bién Xi Titan cao hon so v6i ché bién Titan tho

Titan 1a dugc sir dung rong rdi trong nhidu nganh cong nghiép khac nhau. Chudi gia tri san
xuét ciia nganh Titan bao gdm nhiéu san phdm & nhiing cong doan khac nhau. Véi ciing mot
trir lugng mo quing Titan, doanh nghiép nao ché bién Titan cang & muc siu thi loi nhuan thu
dugc cang cao do cac san pham Titan tinh ché c6 muc gid ban cao hon rat nhiéu lan so véi
c4c san phdm thd hodc tinh ché & mic thap hon. Nhitng san phim cudi cung cua Titan 1a
Titan kim loai (dugc ding dé san xuét may bay, vé tinh, xe ting,...) va Titan bot mau (dé san

xuét 16p phu, son, gidy,...)

So d6 chudi gia tri ciia nganh san xuit Titan

May bay, vé
Titan x0p p»| Titan kim »| tinh nhén tao,
Tinh quang Xi Titan loai xe tang,..
Quang tho Ilmentine > Gang hgp
Titan Rutile kim
Zircon (san pham tinh - " ”
Monazite ché cia BMC) T1:[an bot Son, glay,
mau »| nhua, 16p phu
bé mat

Nguon: BVSC tong hop

Viéc BMC chuyén huéng sang san xuat Xi Titan s& lam cho tong doanh thu tir mo quing
Titan hién c6 cua Cong ty ting gép 5 1an so v&i chi san xudt tinh quang Titan. Ly do 13 vi véi
cing mot don vi khdi luong, gid ban Xi Titan cao gap 10 lan so véi gia ban tinh quing
ilmenite trong khi dé san xut ra 1 tdn Xi Titan thi doanh nghiép chi tiéu hao khoang 2 tin
tinh quing ilmenite. Ngoai ra, qua trinh san xuat Xi Titan con tao ra san phdm phy 1a Gang
(Fe 98%), c6 doanh thu chiém ty trong khoang 20% - 25% trong tong doanh thu cia day
chuyén Xi Titan.

Gia ban cdc san phim trong cl,lu(R)i gia tri san Doanh thu thuén (ty dong)
xuat Titan (USD/tan) i
B [Imenite ®Xi Titan ™ Gang ™ San phim phu

100,000 700

600
500 —
400 -
300 -
13,000 200 -
100 1,000 ‘ﬂo - 100 -

Tinh quing Xi Titan Titan bot Titan xdp Titan kim
ilmentine mau loai 2013E 2014E 2015E 2016E 2017E 2018E

Nguon: BVSC téng hop Nguon: BVSC worc tinh

Quy md mé hién tai c6 thé dap wng nhu ciu sin xuit trong vong 14 nim nira

BMC hién ¢ ving mo tai Binh Dinh véi trir lugng 129.000 tin va méi dugc cap phép ving
mo méi ciling tai Binh Pinh voi trlr luong 334.597 tan. Nhu vay, téng trlr lugng mé quang
Titan cia BMC hién c6 dat khoang 463.597 tin. Véi trit lugng nay thi BMC c6 du ngudn
nguyén liéu dé dap tmg nhu cau ché bién Xi Titan trong khoang 14 nim nita (dé san xuét ra
mdt tin Xi Titan, doanh nghiép s& phai tidu ton khoang 2 tan tinh quing ilmenite ham lugng
Ti02 50% min).

Tuy nhién, do BMC niam & trong ving duyén hii mién trung, 1a ving c¢6 nhiéu mo quing
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Quy mé mo hién tai co thé dap irng
nhu cdu sdan xudt trong khodng 14
ndm niia.

Sin lwong sin xudt Xi Titan va
Gang sé tang manh tir nam 2013 khi
ddy chuyén méi dwoc dwa vao vin
hanh chinh thirc

Titan nén trong trudng hop mé quing hién tai cua Cong ty duoc khai thac hét thi BMC van

¢6 thé mua tinh quing ilmenite tir cdc cong ty khac trong ving dé dap tng nhu cau san xuét
Xi Titan.

Mo cii 73 129,000 Sa khoang 16 thién Binh Dinh
Moéb mai 150 334,597 Sa khoang 16 thién Binh Dinh
Nguon: BMC

Cong suit san xuit Xi Titan va Gang ting 2,6 1an tir quy 3/2012

Day chuyén san xuat Xi Titan giai doan 1 cia BMC dugc hoan thanh vao nam 2009 c6 cong
sut 9.500 tdn san pham. Day chuyén san xuat Xi Titan giai doan 2 cia BMC hoan thanh vao
quy 3/2012 c6 cong suét 25.500 tn san phim. Viéc dwa day chuyén s6 2 di vao hoat dong da
dua tong cong suat tinh ché quing Titan ciia BMC ting 2,6 l1an va dat mirc tong cong suét la
35.000 tin san pham/ndm, trong d6 cong sudt san xudt Xi Titan 1a 21.000 tdn va cong sudt
san xuat Gang 1a 14.000 tan.

Niim bit dau
hoat dong

65.000 tan tinh quing ilmenite

2.500 tan bot Zircon

1.200 tan tinh quing Rutile

400 tan tinh quing Monazite

2.000 tan tinh quing Magnetic

Bot Zircon

6.000 tin Xi Titan

3.500 tin Gang

15.000 tan Xi titan

5.500 tin Gang

Nguén: BMC, BVSC

Cong suit (tin/nim)

Day chuyén san xuat

Day chuyén tuyén quing 1988

2007
2009

DC nghién min Zircon

DC Ché bién Xi Titan GDP1

DC Ché bién Xi Titan GD2 Q3. 2012

Nguyén li¢u va niing hrgng dién chiém ty trong cao trong gia thanh sin xuét

Chi phi san xuit chinh cia BMC 1a chi phi nguyén liéu (quing sa khoang, tinh quing
ilmenite), chiém t&i 45% tong gia thanh san xuat. Nguyén liéu chinh cho qua trinh san xuat
cua BMC la quang sa khoang.

Cac chi phi khic chiém ty trong 16n trong gia thanh san xuat Titan 1a chi phi dich vu mua
ngoai (chu yéu l1a dién nang va hd dién cuc) va chi phi nhan cong. Gia than va dién tai Viét
Nam dang ¢6 xu hudng ting 1én s& lam ting chi phi san xuit cia BMC va cac cong ty khac
trong nganh.

Co céu chi phi san xuit 2012
Chi phi nhan .

cong, 21% Khau hao

TSCB, 6%

Chi phi dich vu
mua ngoai, 26%

Chi phi nguyén

vat ligu, 45% Chi phi bang

tién khéc, 2%

Nguéon: BMC
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Sir dung quing Titan tai Trung Qudc

—

Ap lwc canh tranh giita cdc cong ty
sdn xudt Xi Titan & mirc thip do
nhu cau thi trwong thé gidi doi véi
sdan phim Titan con rit cao

Thi truwong tiéu thu chi yéu 1a thi trueong Péng A

Gan nhu toan bd san pham cua Cong ty déu dwoc xuit khau cho cac nude Pong A, chu yéu
1a thi truong Trung Qudc. Trong céc thi truong xudt khau thi Trung Qudc 1a thi truong tiéu
thy Titan 16n nhét thé gidi. Trung Qudc c6 nganh san xudt Titan phat trién hon so v&i Viét
Nam va dé dép tng nhu cau nguyén liéu ciia minh, hang nim Trung Qudc phai nhap khau
hon 50% nguyén li¢u tir cac nudc khac.

Dbi voi BMC va cac doanh nghiép khai thac Titan khac trong nuéc, thi trudng Trung Qudc

¢6 vi tri dia 1y gan nén van chuyén bang dudng thuy hay duong bo déu kha thuén tién.

Co chu thj trudng nhap khau quang Titan
ciia Trung Quoc (2010)

Sri Lanka,
3%
Gambia, 3%

- Canada, 2%

Mozambiqu
e, 6%

Que han,
10%

\

Cac nudc
khac, 5%

Nguon: Kenee Nguon: Global Titanium FeedStock Conference 2012

Canh tranh trén thi trwong Xi Titan & mirc thap

Hiép Hoi Titan Viét Nam, cho biét, da c6 13 duy an trién khai xdy dung cac nha may ché bién
su titan. Tién phong 1a Tong Cong ty Khoang san va Thuong mai Ha Tinh dang xtc tién lién
doanh dau tu nha méay ché bién sau titan c6 cong suat 30.000 tan/nim véi gia tri dau tu hon
140 triéu USD. Mot s6 nha may luyén xi titan khac ciing dang duogc trién khai tai cac tinh
Thai Nguyén, Pht Yén, Thira Thién Hué, Binh Dinh. ..

Tai Binh Dinh hién c6 khoang 30 don vi c6 gidy phép khai thac, ché bién titan véi san lugng
dang ky 1 620.000 tAn/nam. Nhung dén nay, méi chi c6 3 don vi ché bién sau Titan 1a: Cong
ty Khoang san Ban Mai (hoan nguyén ilmenite), Cong ty Khoang san Binh Pinh (xi titan),
Cong ty Khoang san Sai Gon - Quy Nhon (xi titan). S& di cac nha dau tu con ngai dau tu vao
ché bién sau 1a vi vén ddu tu qua cao. Nhung xu huéng dau tu ché bién Xi Titan dang dan o
do chinh sach cAm xuat khau tinh quing ilmenite ctia Nha nudc.

Tuy nhién, 4p lyc canh tranh giita cic cong ty san xudt Xi Titan & mirc thip do nhu ciu thi
truong thé gidi ddi voi san pham Titan con rat cao (ddc biét 1a thi truong Trung Qudc), nén

néu cong cong suit cua cdc nha may hién nay va dy kién hoat dong tai Viét Nam thoi gian téi

van khong du xuét khau.
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Tiéu thu Titan binh quin diu ngudi (kg/ngudi) Téc dd ting trudng tiéu thu Titan binh quin
dau nguoi (%)

buc B 159
My uS 5% )
, My 2.0%
Uc :
Nhit Bi Uc 2.0%
4 Aaﬁ Nhat Ban
n Anh 2.0%
BaLan Ba Lan
Brazil Brazil
Malaysia Malaysia
Trung Quoc Trung Qudc 8.5%
Nga Nga
Viét Nam Viét Nam 7.5%
An Dg An Do 7.5%
Nguén: Béo cdo cia Stork 2012 Nguén: Bdo cdo ciia Stork 2012

3. Tinh hinh tai chinh ciia BMC
Bién lgi nhuin dat mirc cao

Nim 2012, ting trwéng chim lgi do Trong giai doan tir nim 2009-2011, BMC c6 toc d¢ ting truong doanh thu va loi nhuan kha
anh huéng ciia chinh sich han ché cao (nim 2011, doanh thu thuan ting 194% va loi nhuan sau thué ting 293%). Nam 2012, do
xudt khiu Titan tho anh huong cua chinh sach ctia Chinh phu vé han ché xudt khau Titan dang thé nén san phim
tinh quang Ilmenite bi cAm xuét khau (ké tir 1/7/2012), dan dén san lugng tinh quing xuét
khiu giam 14%, doanh thu chi ting nhe 7% (do gia ban ting) va loi nhun sau thué giam 5%.

Doanh thu thuin & Lei nhuin rong Bién lgi nhuin
(ty dong)
=4=Bién lgi nhuén gép ==Bién lgi nhuédn rong
B Doanh thu thudn ™ Loi nhuén sau thué

60%

350 so0.
300 °
250 40% -
200 30% w
150 0%
100

Y :L L .

0 T T T T 0% T T T 1
2009 2010 2011 2012 2009 2010 2011 2012
Nguén: BMC, BVSC Nguén: BMC, BVSC

Tinh hinh tai chinh lanh manh

Ty 1€ nq/Téng tai san tai thoi diém cudi nam 2012 1a 35,6%. Tuy nhién, ty 1€ ng vay ngén
han va vay dai han chi chiém 6% tong tai san. Kha ning thanh khoan ctia BMC twong dbi t6t
v6i cac hé sb thanh khoan nhanh va thanh khoan hién hanh déu & mirc cao hon 1. Ty 1€ tra )
tirc ctia BMC khé cao voi ngudn tién mat kha tot (ty 18 tra ¢d tirc nam 2011 1a 50%).
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BMC c6 tinh hinh tai chinh lanh

manh va khd néing thanh khodn tét HE s0 thanh khoiin
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Nguon: BMC, BVSC
4. Trién vong nim 2013 ciia BMC

Theo chung t6i du bao, doanh thu thuan (sau khi da trir thué xuat khau) ciia BMC trong nam
2013 du kién s& dat khoang 401 ty ddng va loi nhuan sau thué dat khoang 100 ty dong, tuong
duong véi toe do ting truong doanh thu dat khoang 21% va tdc do ting trudng loi nhuan sau
thué dat khoang 16%. EPS nam 2013 ciia BMC dy kién s& dat & muc 8.081 déng/cé phﬁn.
Mic du Chinh phu d3 cAm xuat khau tinh quang Ilmenite tir 1/7/2012, tuy nhién dé giai quyét
lwong Ilmenite ton kho cho cdc doanh nghiép xudt khdu san pham Titan tho, Chinh phu da
linh dong cho phép cac doanh nghiép nay dugc xudt khau lugng hang ton kho nhat dinh.
Theo d6, trong ndm 2013, BMC dugc Chinh phti cho phép xuat khau 34.000 tin tinh quing
ilmenite. Pong thoi, trong ndm 2013, véi viéc dua ddy chuyén san xuat Xi Titan giai doan 2
vao hoat dong, san lwong Xi Titan va Gang cua BMC ciing sé ting dang ké.

Theo ching t6i dy béo, trong ndm 2013, day chuyén san xuét Xi Titan cia BMC sé& hoat dong
& muc khoang 60% cong sudt, twong dwong v6i khoang 12.600 tin Xi Titan va 8.400 tin

gang s& duoc san xuat va tiéu thy.

Chi tiéu dw bao nam 2013 2012 2013E % thay dbi
Doanh thu (ty dong) 331 401 21%
Loi nhudn sau thué (ty dong) 86 100 16%

Nguén: BCTC ciia BMC, BVSC dy bdo

5. PDinh gia ¢6 phén

Chiing t6i sir dung phuong phap chiét khéu dong tién (két hop gitra FCFE va FCFF) dé dinh
gid c6 phan BMC. Theo dinh gia clia ching toi, gia tri ndi tai ctia cd phan BMC dat mirc
khoang 70.000 dong/cd phan.

Két qua dinh gia cua ching t6i dugc dua trén mot s6 gia dinh co ban sau:

- Niam 2012, BMC s& dugc xuat khiu 34.000 tan tinh quang ilmenite. Tir ndm 2013
tro di, BMC s& khong xuit khau tinh quing ilmenite nita ma chi xut khau Xi titan
va mot s6 san phém phu nhu Zircon, Magnetic, Rutile, Monazite.

- Cong suit san xudt Xi Titan va Gang cia BMC s& dat 60% nam 2013, 80% nam
2014, 90% nam 2015, va dat 95% ké tir nim 2016.

- Tunam 2027, trit lugng mo Titan hién tai cia BMC s& dugc khai thac hét nén Cong
ty s& phai mua tinh quing ilmenite tir cic cong ty khac nén gia vén tinh quing dé

san xuat Xi Titan s& cao hon 40% so v&i nhitng nam trude do.
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- Mic gia ban cac san phdm ciia BMC dugc cin cir dya theo muc gia ban trung binh
clia cac doanh nghiép san xuit va xudt khiu cic san pham Titan tai Viét Nam
(Nguon: Ban tin Théng tin thwong mai cia By Cong thuong). Theo d6, gia ban

trung binh nam 2013 ciia cac san phdm nhu sau:

San pham Gia (USD/tan)
Tinh quéng Ilmenite 90
Bot Zircon 1,205
Tinh quéng Rutile 400
Tinh quing Monazite 1,250
Tinh quing Magnetic 52
Xi Titan 1,000
Gang 500

Két qua dinh gia

Phwong phap dinh gia Gia ky vong Ty trong
FCFE 69.431 50%
FCFF 72.300 50%
Gia trung binh 70.000

Khuyén nghi dau tw.

Chiing t6i khuyén nghi MUA d6i véi cé phan BMC véi mike gid ky vong la 70.000 dong/co
phan, cao hon 36% so véi mirc gid thi truong hién tai cia BMC (ngay 5/7/2013). Nganh
Titan Viét Nam la mét nganh c6 nhiéu trién vong véi triv heong Titan 16m trong khi nhu cdu
Titan trén thé gidi dang ngay cang cao va cé thi trwong Titan dang cé nguy co thiéu hut.
BMC la cong ty thich img nhanh véi sw thay doi chinh sach cam xudt khau quéng thé cia
Chinh phii va chuyén sang ché bién sdu Titan. Ddy chuyén san xudt Xi Titan giai doan 2
duoe dwa vao hoat dong tir Q3/2012 di lam ting cong sudt tinh ché Titan Ién 2,6 lan va tao

ra trién vong ting trieong trong nhitng nam tdi.

6. Ruiro

Riii ro chinh sach. Nganh khoang san noi chung, trong d6 c6 nganh san xudt va ché bién
Titan, 12 nganh dwoc Nha nudc wu tién ché bién sdu dé nang cao gid tri ddng thoi han ché
xuét khdu san phdm thé. Trong truong hop néu chinh phu c¢6 chinh sach huéng cac doanh
nghiép ché bién Titan & muc sdu hon (vi du san xuét Titan bot mau, Titan xép, Titan kim
loai), san pham Xi Titan c6 thé s& khong dugc xudt khau va anh huong dén hoat dong kinh
doanh cuia cic cong ty san xuat Xi Titan. Tuy nhién, ching t6i danh gi rui ro nay & mirc
thap.

Riii ro ty gia. Doanh thu cia BMC chu yéu 1a doanh thu xuét khau, dugc tinh bang dong
USD nén néu déng USD giam gia s& lam giam doanh thu cia BMC khi quy ra dong VND.
Tuy nhién, chiing t6i danh gi rui ro giam gi4 dong USD & murc thép.

Riii ro thi trwdng. Thi truong tidu thy cia BMC 1a mot 6 it cac qudc gia 6 Pong A nhu Han
Qudc, Nhat Ban, Trung Qudc, trong d6 thi truong Trung Qudc 13 16n nhat. Trong truong hop
nhitng thi truong nay thay ddi chinh sach thu mua Xi Titan cua Viét Nam thi s& anh hudng
dén kha ning tiéu thy cua Cong ty. Chung t6i danh gia rui ro niy & muc thép do nhu ciu
Titan dang & muc cao.




KHUYEN CAO SU DUNG

Tat ca nhitng théng tin néu trong bao cdo nay di dugc xem xét cdn trong, tuy nhién Cong ty C6 phan Chimg khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao d6i v6i tinh chinh xac cua nhiing thong tin dugc dé cép dén trong bdo cdo nay. Cac quan diém, nhén dinh,
danh gia trong bao céo nay 1a quan diém c4 nhéan ciia cac chuyén vién phén tich ma khéng dai dién cho quan diém cia BVSC.

Bio céo chi nhim muc tiéu cung cip théng tin ma khéng ham ¥ khuyén nguoi 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 ¢ nhitng hoat déng hop tac kinh doanh v&i cac déi twong duoc dé cap dén trong béo céo nay. Ngudi doc can luu ¥ rang BVSC

¢6 thé co nhitng xung dot loi ich d6i véi cac nha dau tu khi thuc hién bao cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chirng khoan Bao Viét
Pia chi tru s& chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Ting 8, 233 Ddng Khéi, Quén 1, Tp. H5 Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém noéi dung:

Nguyén Phi Hing nguyenphihung@baoviet.com.vn Luu Van Luong luuvanluong@baoviet.com.vn




