CHUNG KHOAN PHUGNG NAM BAO CAO NGANH
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NGANH XI MANG Ngay 15.8.2013

I. TONG QUAN NGANH XI MANG:

1. Tam quan trong ciia nganh.
Xi ming ludn 1a loai vat liéu xay dung co ban va thong dung nhit dugc sir dung rong réi trong xay dyng co so
ha tang, phat trién kinh té, van hoa xa hoi, gido duc, quoc phong ...
Tat ca cac nganh nghé kinh té déu can toi xi mang va Sy phat trién ciia nganh céng nghiép xi ming kéo theo
nhicu nganh ngh¢ sin xuat dich vu khac phat trién nhu xay lap, san xut thict bi phu ting, bé tong, bao bi va cac
dich vy tu van khao sat thiét ké, tham do chat lugng va trir lwgng. Bé€n canh d6 nganh cdng nghiép xi mang Viét
Nam dong gop mot phan quan trong vao Su ting trudng cuia tong san pham quoc ndi (GDP).

2. Lich sir hinh thanh va phat trién.
Nganh cong nghiép xi mang ciia Viét Nam d c6 lich sir phat trién trén 100 nim, bat dau tir Nha may xi ming
Hai Phong dugc thanh 1ap nim 1899.
Tir ndm 1991 dén nay 14 giai doan phat trién manh nhat ctia nganh xi ming Viét Nam. Sau 19 nim, tong cong
suit thiét k& da gip 13 1an va Viét Nam tr¢ thanh nudc ding dau khéi ASEAN vé san lugng xi ming. Nam
2012, téng cong sut thiét ké cac nha may xi mang dat 68.5 triéu tan, nang lyc san xuét 63 triéu tin, vé co ban
cung d4 vuot cau.

3. Céc loai san phadm chinh
Hién nay trén san pham xi mang trén thi trudng c6 nhiéu loai, tuy nhién thdng dung trén thi trudng Viét Nam
gom hai loai san pham chinh:
Xi ming Portland: chi gdm thanh phan chinh 1a clinker va phuy gia thach cao. Vi du: PC 30, PC 40, PC 50.
Xi ming Portland hdn hop: Van véi thanh phan chinh 1a clinker va thach cao, ngoai ra con mot sé thanh phan
phu gia khac nhu da pudélan, xi 10. O thi truong cac loai xi mang ndy c6 tén goi nhu PCB 30, PCB 40.

Il. NGANH XI MANG THE GIOL
Trén thé giéi hién nay c6 khoang hon 160 nudc san xuat xi mang, tuy nhién cac nudc c6 nganh cong nghiép xi
mang chiém san lugng 16n cta thé gidi thudc vé Trung Qudc, An Do va mot sé6 nwde nhu khu vuc Pong Nam A
la Thai Lan va Indonesia, Viét Nam.

Theo dy bao nhu cau sir dung xi ming tir nay dén nim 2020: Tang hang nim 3.6% nim nhu cau st dung xi
mang co sy chénh Iéch 16n gilra cac khu vuc trén thé gidi: (nhu cau cac nudc dang phat trién 4.3% nam, riéng
chau A binh quén 5%/nam, cac nudc phat trién xap xi 1%/nam)

Hién nay d4 xuat hién tinh trang du thira cong suat ctia cac nha may la pho bién & Pong Au, Pong Nam A.

Céc nude tiéu thy 1on xi ming trong nhitng ndm qua phai ké dén: Trung Qudc, An Do, My, Nhat ban, Han
Quoc, Nga, Tay Ban Nha, Italya, Braxin, Iran, Mé hy c6, Tho Nhi Ky, Viét Nam, Ai Cap, Phap, Puc.....

I11. THUC TRANG NGANH XI MANG VIET NAM.

1. Cung cAu nganh xi ming:

Hién nay c6 46 doanh nghiép tham gia san xuat va kinh doanh trong nganh xi mang, véi tong cong suat 1én dén
68.5 triéu tan/nam, trong d6 gdm co: 68 day chuyén 10 quay Véi tong cong suit thiét ké 67.32 tridu tin/nim va
13 day chuyén xi ming 10 dimg véi tong cong suét thiét ké 1.18 tridu tin/ndm. Trong khi d6 nhu ciu tiéu thy
trong nude lién tyc bi sut giam. Nam 2012 toan nganh cdng nghiép xi mang tiéu thy 53.61 triéu tin xi ming va
clinker. Trong d6 xi mang tiéu thu ndi dia dat 45.5 triéu tan giam 8% so voi nam 2011, xuat khau dat 8.1 triéu
tan clinker va xi ming (trong d6 xi ming dat 1.6 triéu tin). Nhu vay cung d4 vuot cau khéa nhiéu.
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Vé co cdu tiéu thy san pham theo viing mién thi thi truong mién Bic chiém ty trong 16n nhat 41 — 46%, mién
Nam 31 -33 %, mién Trung chiém ty 1¢ thip nhat 21 — 25%.

Bén canh d6, do tinh chat nganh xay dyng c6 tinh mUa vy nén tiéu thy xi mang trong quy 2 va quy 4 la cao nhat
(sau tét va ma khd & mién Nam). Vi vay anh hudng rat 16n dén lwong hang ton kho va doanh thu cia cong ty
X1 mang.

Nganh xi ming trong nhitng nim gan day dang trong giai doan rat khé khin, cung vuot cau vi viy muc d6 canh
tranh trong nganh kha khdc liét trong khi thi truong bat dong san lai dong bang, nhidu dy an phai ding hoat
gian tiép d6 nén nhu cau tiéu thy xi ming cang sut giam. Cac nha may chi hoat dong cam chimng, gia nguyén
liéu dau vao lai cao, chi phi 14i vay I6n do dau tu xay dung nha may xi mang khé tén kém, nhiéu doanh nghiép
dung bén bd vuc phéa san nhu XM Dong Banh, XM Ha Long, XM Quang Son. ..

Sdn xudt va tiéu thu 6 thang dau niam 2013

6 thang dau nam 2013, tinh hinh tiéu thy xi mang c6 nhitng tin hidu kha lac quan, ting so vdi cling Ky niam
ngoai. Cu thé ca nudce da tidu thu 29.5 triéu tin san phém, trong do tiéu thu ndi dia dat 22.7 tri€u tan, xuét khau
6.8 tridu tan. Tiéu thu noi dia giam 4% so v6i cling Ky tuy nhién xuat khau lai ting 210%.

Tinh hinh tiéu thy trong nu6c khé khan nén nhiéu doanh nghiép xi miang day manh tim kiém thi truong xut
khau. Thi truong xuit khau xi ming chu yéu nhu Dai Loan, Singapore, Indonesia, Campuchia ... véi gia Xuat
khau tir 40-42 USD/tan. Gia xuat khau ndy vin thip hon gid xi ming binh quan cua thé gioi khoang 8-10
USD/tan.

Xuit khau ting gitip luong xi mang ton kho thang 6 giam so véi thang 5-2013, luong ton kho hién chi con
khoang 2.6 tridu tan, chu yéu 1a clinke.

Thi truong xi ming dugc nhan dinh c6 dién bién tich cuc hon so vdi cling Ky nam ngoai. Tuy nhién, nhin mot
cach tong quan, nhitng doanh nghiép tiéu thu tét van 1a cac thurong hiéu quen thudc nhu VICEM, FICO, Nghi
Son, Chinfon, Holcim, Cam Pha..., trong khi nhiéu don vi khac van gap rt nhiéu kho khan.

San xuat va tiéu thu xi mang qua cac
nam (triéu tan/nam)

70
60
50
40 B Sanxuat
30 u Tiénthu
20
10

Nam 2011 Nam 2012 Nam 2013F

Ngudn: PNS tong hop
2. Dién bién gi4
Hién nay cic nha may xi ming phan bd khong déu giita cac khu vyc. Hau hét cic nha may tap trung nhiéu tai

mién Bic noi ¢6 ving nguyén liéu ddu vao lon, trong khi d6 cac nhd may Ion phia Nam rat han ché. Do do
ngudn cung xi ming & phia Béc thi du thira trong khi mién Nam lai thiéu hut.
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Chi phi van chuyén lai rat 16n, vi vdy gia xi mang & mién Nam bao gid ciing cao hon gia xi mang & Mién Bic
10 — 15%. Hién gi4 ban 1é ximang trén thi trudng tiép tuc 6n dinh, dao dong & muc 1.3-1.5 triéu ddng/tan tai cac
tinh phia Béc va tir 1.6-1.8 triéu dong/tdn phia Nam.

Do thi truong xay dung bat dau “don” mua mua nén s& anh huong dén nhu cau xay dung, vi vy, gia xi ming
trong nude duoc du bao sé tiép tuc 6n dinh trong thang 7 sau khi giam 200,000 dong/tan vao thang 6.

3. Trinh @ cong nghé:

S6 nha may xi ming trén toan Viét Nam duoc chia thanh 3 nhém chinh: nhém tryc thudc Téng cong ty cong
nghiép xi mang Viét Nam, cac don vi lién doanh véi nudc ngoai va cac nha may xi mang dugc nhitng tdp doan
va cong ty tu nhan ty dau tu xay dung. Tong cong trén ca nudc c6 gan 100 nhd My san xuat xi mang.

Trinh d6 cong nghé ctia nganh lac hau cii ky thira huong ciia Nga, Phap, Trung Qudc nhitng nam 50 cia thé ky
trude van con duoc sir dung. Hién nay V&i cac du an day chuyén, nha may xi ming 16n sé& thay thé cong nghé
cil, gitip nang luc san xuat dugc tang 1én gap nhicu lan.

Cung vuot cau 14 tinh trang ma nganh xi miang dang phai d6i mat. Vi vay xuat khau xi ming duoc coi 1a giai
phap gitp nganh vugt qua giai doan kho khin nay. Tuy nhién dé nang cao chat lugng san pham, ning cao kha
ning canh tranh chinh 1 ting chit luong san phim. Chua truong ciia chinh pha, dén nim 2015 chim dut hoat
d6ng cua tat ca hé thong xi ming 10 duing va chuyén sang xi ming 10 quay va dén ndm 2015 tat ca cac nha may
phai ti tac it nhat 20% ning lugng dién tir viée tin dung ngudn nhiét khi thai thira.

4, Ning lwe sin xuit:

Tong cong suét thiét ké ciia cac nha may xi mang Viét Nam 1 68.5 triéu tan. Trong d6 11 cong ty xi mang 16n
chiém hon 50%, Ha Tién 1 c¢6 cdng suat thiét ké 16n nhat v4i 7.3 triéu tAn/nam.

Nha may xi Cong suit hién tai (ngan
STT ming Dia diém tin)

1 Hoang Thach Hai Duong 4,000
2 Nghi son Thanh Héa 4,300
3 Bim Son Thanh Hoa 4,000
4 Chinfon Hai Phong 4,500
5 But son Ha Nam 3,000
6 Hoang Mai Nghé¢ An 1,400
7 Tam Diép Ninh Binh 1,400
8 Hai Phong Hai Phong 1,400
9 Phuc Son Hai Duong 4,000
10 Holcim Kién Giang 3,600
11 Ha Tién 1 TP HCM 7,300

Tong cong suat 38,900

Theo Hiép hoi Xi mang Viét Nam, nim 2013 s& c6 6 nha may xi ming voi cong suat 6.72 tridu tan di vao hoat
dong, tong cong suat ca nudc 1én trén 75 tridu tin/nam. D6 1a Nha may XM X18 cong suat 1,000 tin/ngdy; Nha
méay XM 12/9 Nghé An (XM Déu khi) cong sut 0.6 tri¢u tdn/nim; Nha may XM Trung Son — Binh Minh (Hoa
Binh) 0.91 tri¢u tan/nam; Nha may XM Huong Son 0.35 tri¢u tAn/nim; XM Mai Son (Son La) 0.91 tri¢u
tAn/nam; XM Cong Thanh 2 (Thanh H6a) 3.6 tridu tAn/nam.

5. CA&c nhan té anh hwéng.

a. Toc dd ting trwdng ciia nén kinh té.
Trong vai nam tré lai ddy, tc do ting truong GDP chitng lai, thi truong bat dong san dong bang anh hudng rat
I6n d¢én nhu cau tiéu thy xi mang. Tuy nhién, Viét Nam 1a mot nu6e dang phat trién, chinh phu dang cha trong
dén viéc phat trién co s ha tang vi Vay sé& tac dong dén su phat trién ciia nganh xi ming trong tuong lai.
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b. Tinh trang cung vuot cau.

Vi tinh trang cung vugt cdu nhu hién nay thi mic do canh tranh trong nganh kha gay gat. Mic du gia nguyén
liéu dau vao lién tyc ting nhung gia ban thanh pham kho ting theo do ngudn cung du thira vi Vay rat kho khan
cho céc doanh nghiép trong nganh xi miang. Bén canh d6, canh tranh khong 1anh manh s& anh huong dén chat
lwong san pham, 1am giam do bén cua cong trinh.

c. Nguyén vit liéu dau vao

Trong co ciu gia von hang ban chi phi nguyén vat liéu chiém ty trong chi yéu va 1a nhan t6 quan trong quyét
dinh loi nhudn cua cong ty. Nhimng bién dong vé gia nguyén vat liéu s& tac dong dang ké dén gia thanh va két
gua kinh doanh ctia cong ty.

Clinker 1a nguyén liéu chinh san xuit xi mang chiém dén 80% chi phi nguyén vat liéu. (Clinker 1a san phim
nung thiéu két & 1,450 d6 C cua da voi - dat sét va mot sd phu gia didu chinh hé s6 nhu quing sét, boxit, cat... ).
Céc doanh nghiép xi mang mién Bic hau nhu ty cht dugc ngudn nguyén liéu ndy vi cac mo da voi nguyén lidu
dé san xuat clinker tap trung chu yéu ¢ mién Béc. Cac doanh nghiép xi mang & mién Trung va mién Nam nhu
Holcim, Ha Tién 1 phai van chuyén tir ngoai Bic vao hoic nhap khau tir Bai Loan, hay Han Qudc nén chi phi s&
cao hon.
Dién chiém 15% -17% gia thanh san xuat nganh xi mang. Nganh xi ming s& gip kho khin trong thoi gian dén,
vi theo du thao cua B6 Cong Thuong, gia dién ban cho nganh xi ming s& ting 2%-16% bt dau tr 1/7. Néu
dugc thong qua, s& 1am cho chi phi caa cac doanh nghiép xi ming ting 1én dang ké, tuy nhién, gia ban xi miang
khong thé nang dugc vi nang Ién phai can cir vao thu nhap binh quan cia nguoi dan.

d. L&isuat.
Do dic diém nganh, hau hét cac doanh nghiép nganh xi ming déu co ty 1&é no khi cao nhim dau tu xdy dung
nha méy san xuat xi mang. Ty 1& ng trung binh nganh [a 79%, rii ro tin dung nganh nay kha Ién. Hién nay 14i
suit dang trong xu huéng giam, 14i suat cho vay doanh nghiép xoay quanh 10-13% rat thuan loi cho cac doanh
nghiép nganh xi mang, giam dugc mot khoang chi phi tai chinh kha 16n so v4i nam 2012.
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6. Trién vong nganh:

Trong 10 ndm trd lai ddy, xi ming Viét Nam ¢ gia ban thip nhat trong khu vuc ASEAN tir 5 USD dén 15
USD/tan. Véi nhiém vu binh 6n thi truong vé gia va ngudn cung, gop phan kiém ché lam phat, 6n dinh kinh té
vi md, tir nim 2008 dén nay, gia xi mang chi ting khoang 30%, trong khi gi4 than, nhién li¢u chinh dé san xuat
xi mang, ting gip 4 lan. Gia dién, xdng dau ciing diéu chinh ting lién tyc.

Nguyén liéu dau vao ting manh trong khi gia ban dau ra lai bi gigi han, cling véi nhu cau tiéu thy giam sat tir
ndm 2010 (ndm 2010 la 50.2 tri¢u tAn, nim 2011 1& 49.3 tri¢u tén, va ndm 2012 chi cOn 45.5 tri¢u tén), do thi
truong BPS dong biang. Nganh xi ming dang dimg trude tinh canh rat kho khin. Nam 2012 chi ¢ khoang 1/3
cong ty xi ming trong toan nganh san xut kinh doanh c6 14i & mirc thap. Phan I6n cac doanh nghiép con lai san
xuit kinh doanh hoa vén, chi dam bao cudc sdng cho nguoi lao dong, giit cong ty & mic duy tri, ton tai. Theo
Hiép hoi Xi mang Viét Nam cho biét, hién nay chi khoang 50% doanh nghiép xi mang co thé try duogc, 30%
doanh nghiép kho khin va 20% doanh nghiép hét strc kho khin va c6 nguy co pha san. Mot sé doanh nghiép
nho bi thua 16 ning né va c¢6 nguy co chuyén hudng hoat dong, mot s phai chuyén nhuong mot phan véon, tai
san cho nha dau tw nudc ngoai nhu: Xi ming Chinhfon, Thing Long. ..

Tinh hinh tiéu thy xi ming 6 thang dau nim 2013 c6 phan khéi sic so voi cling Ky nim ngoai, nhung cha yéu
tang do xuét khau, nhu cau tiéu thy trong nudc van kha thap.

Tinh hinh tiéu thy xi mang 6 thang cubi ndm 2013 du bao s& kho dot bién do trién vong nganh bat dong san va
xay dung co ban van chwa phuc hoi, nhu cau trong nudc rat thap. Dy bao nhu cau ximing nam 2013 cta ca
nude vao khoang 59 triéu tan, ting 5% so v6i nim 2012, trong d6 ximing ndi dia khoang 49 triéu tan, xuat khau
10 triéu tan.

IV. CO PHIEU KHUYEN NGHI.

Hién dang c6 13 doanh nghiép xi ming dang niém yét trén ca 2 san HSX va HNX. Dudi day 1a mot vai chi s6
tai chinh co ban cua top cac cd phiéu dau nganh.
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NHOM CHI SO TAI CHINH NAM 2012

BAO CAO NGANH

T§ 56 kha niing thanh ton nhanh (1in) HT1 BCC BTS QNC HOM | TBNGANH
Ty 56 thanh toan hién thoi 041 0.64 0.40 1.00 0.82 0.65
Ty 56 thanh toan nhanh 017 040 0.24 0.75 033 0.38
T§ 6 co céu tai chinh (%)

Ty sb tai san dam bao No /VSCH 609% 401% 417%|  1028% 130% 517%
Ty 56 no = Tong no/ Tong tai san 86% 80% 81% 91% 57% 79%
Ty 6 hoat dong

Vong quay hang ton kho (vong) 4.7 6.0 6.0 4.7 2.8 4.83
Vong quay céc khoan phai thu (vong) 13.6 6.7 1.7 2.5 9.7 8.02
Vong quay céc khoan phai trd (vong) 4.0 5.0 3.0 2.5 5.7 4.03
Ty 56 kha niing sinh 1i (%)

Ty 18 13 gop 21% 22% 19% 13% 22% 19%
ROA (Doanh loi tai san) 0% 1% -1% 0% 5% 1%
ROE (Doanh lgi Vén CSH) 0% 6% -3% 2% 12% 3%
Ty s0 gi4 thi truong

BV (dong) 9,484 11,951 9041 12,040 12,940 11,001
EPS (dong) 6 715 (264) 213 1,565 447
P (14/08/2013) 5,000 5,000 4,500 4,900 5,500 4,980
PIE 796 7 17) 23 4 163
E/P (%) 0% 14% -6% 4% 28% 0
Gié tri ndi tai 64,502 57,286|  41.878] 94981 29,993 57,728
Chi tiéu doanh thu (tri¢u ddng)

Doanh thu thuin 6,232,465 3,747,499 | 2,808,650 | 1,600,004 | 1,650,776 3,207,879
Loi nhuén sau thué 1,243 68,363 | (28,809)] 3,930 | 112,709 31,487
Tong tai san 13,314,479 5,726,746 | 5,094,133 | 2,380,071 | 2,144,832 5,732,052
Von diéu 18 1,980,000 956,614 | 1,090,562 | 184511 | 720,000 986,337
Chi tiéu chi phi (tri¢u ddng)

Chi phi ban hang 392,760 177,082 | 145352 | 16552 | 65,727 159,495
Chi phi quan 1y doanh nghiép 108,566 141284 | 75267 90714| 65393 96,245

A. Tinh hinh hoat dgng kinh doanh ciia cac doanh nghi¢p dau nganh.

1. HT1-Cong ty Co phin Xi Ming Ha Tién 1:
Cong ty Co phan Xi mang Ha Tién 1 Tién than 1a Nha may Xi mang Ha Tién thanh lap vao nim 1960. Nam
2007 chuyén sang hoat dong theo md hinh ¢d phan hoa va niém yét trén san Hose. Cong ty chuyén san xuat va
kinh doanh céc loai xi mang (Xi ming PC 40; Xi mang hdn hgp PCB40; Xi ming MS-PCB40...) tong cong
SUAt 7.3 triéu tdn nam vo&i 2 nhd May va 4 tram nghién. HT1 1a don vi chu Iyc cia Tong Cong ty Xi ming Viét
Nam tai Mién Nam voi tong von diéu 18 1,980 ty dong.

2. BCC - Cong ty C6 phan Xi miing Bim Son:
Cong ty C6 phan Xi mang Bim Son tién than 1a nha may xi mang Bim Son thanh ldp vao nim 1980. Chinh thirc
hoat dong theo mé hinh ¢ phan hoa tir 05/2006, dén thang 11/2006 niém yét trén san HNX, hién hoat dong véi
vén diéu 1¢ 956 ty dong. BCC thudc Tong Cong ty Xi ming Viét Nam , chuyén san xuét xi mang Portland hdn
hop PCB 30, PCB 40 mang thuong hiéu xi mang “ con voi” Vi tong cong suat 4 triéu tin/nim. BCC da khing
dinh duoc vi thé ciia minh trén thi trudng phia Bic. Cac nha may ciia BCC dat gin cac ngudn nguyén liéu da
voi, dat sit dé san xuat clinker giup BCC kiém soat duoc chi phi san xuat kha hiéu qua.
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3. BTS - Cong ty c6 phin Xi ming Vicem Biit Son:
Cong ty Xi mang But Son 1a doanh nghiép nha nudc thanh lap nim 1997. Hoat dong theo mé hinh ¢6 phan hoa
vao 23/03/2006, dén 05/12/2006 chinh thirc niém yét trén san Hnx, hién dang hoat dong v6i von diéu 1& 1,090 ty
dong. BTS thugc Tong Cong ty Xi miang Viét Nam. Cac loai san phim chinh cta cong ty 1a xi mang Portland
PC40, PC50, xi mang Portland hdn hop PCB30, PCB40 Véi tong cong suat 3 triéu tin/nim. Xi miang But Son
mang thuong hiéu “Qua dia ciu” véi ham y chit lwong va dich vu qudc té. BTS ¢6 quy trinh san xuat khép kin,
chii dong duoc ngudn nguyén lidu. Day 1a lgi thé canh tranh ciia BTS so v6i cac doanh nghiép khac cling nganh.

4. QNC - Cong ty Co phan Xi ming va Xay dung Quang Ninh:
Cong ty C6 phan Xi ming va Xay dyng Quang Ninh tién than 1a 12 Xi nghiép Than Udng Bi thanh lap vao nim
1987. Hoat dong kinh doanh ban dau chi 1a san xuét than, sau d6 md rong sang linh vyc san xuat xi miang va
xay lip. Dén nim 1998, UBND tinh quang Ninh d4 sap nhap mot sb don vi vao xi nghiép Udng Bi dé thanh lap
Cong ty Xi miang va Xay Duyng Quang Ninh. Thang 3/2005 doanh nghiép thyc hién ¢ phan héa va niém yét
trén san vao ngay 17/01/2008, hién dang hoat dong voi von diéu 16 184 ty ddng. Trong co ciu doanh thu nim
2012, san xuét va kinh doanh xi ming mang lai doanh thu 16n nhit cho QNC, chiém 93% Vi thuong hiéu xi
ming Lam Thach. Tong cong sudt cac nha may cia QNC 1a 1.3 triéu tAn/nam.

5. HOM — Céng ty c6 phan Xi miang VICEM Hoang Mai:
Cong ty C6 phan Xi ming Vicem Hoang Mai tién than 13 cong ty Xi mang Nghé An thanh lap nim 1995. Thang
04/2008 cdng ty thuc hién c6 phan hoa dén 07/2009 Cong ty Xi ming Hoang Mai chinh thirc 18n san Hnx, hién
dang hoat dong véi von diéu 1¢ 720 ty dong. HOM thudc Tong Cong ty Xi mang Viét Nam. Cong ty da dau tu
cdng nghé va thiét bi cia Cong hda Phap, cong suat 4,000 tin clinker/ngay (twong duong 1.4 triéu tan Xi
mang/nam). HOM chuyén san xuit cac san phim xi ming PCB 30, PCB 40, PC 40...Thé manh cua HOM la
nguon nguyén liéu doi dao. Hién tai Cong ty dang khai thac nguyén vat lidu trén Mo da Hoang Mai B véi trix
lwong 132,646,000 tin va Mo sét Quynh Vinh véi trit luong 4,297,000 tan di nguyén lidu cho cic nha may hoat
dong lién tuc trén 80 nam voi chat lwong 6n dinh.

B. Thi Phan:

Hién nay trén thi truong xi ming Viét Nam, cac doanh nghiép thudc Tong cong ty xi miang Viét Nam ( Xi ming
Hoang Thach, Hai Phong, Tam Diép, Bim son, But Son, Ha Tién, Hoang Mai, Hai Van, Pa Ning...) va cic
doanh nghiép lién doanh lién két chiém hon 2/3 thi phan. Tinh ¢én quy 1/2013, Tong cong ty xi mang Viét Nam
chiém 36% thi phan ca nudc; cac doanh nghiép xi ming lién doanh chiém 31% va cac doanh nghiép xi ming
khac chiém 33%.
Xi mang Ha Tién phan phdi xi mang tir Quang Ngdi dén Ca Mau. HT1 tiép tuc giit vi tri thi phan cao nhat
26.6% thj phan xi mang phia Nam tiép dén 1a Holcim, Nghi Son, Fico 1an luot 23.8%, 21.4%, 22.4%. So Véi thi
phan ca nuéc HT1 chiém 8.2%.
Xi miang Bim Son tép trung phan phdi tai cac tinh mién Bic. BCC chiém linh thi phan xi ming tai Thanh Hoa
v6i hon 50% thi phan tai tinh ndy va chiém 4.7% thi phin xi mang ca nudc.
Mang luéi phan phdi ciia xi mang But Son tép trung chii yéu ¢ Ha Noi va c4c tinh phia Bac. BTS chiém 5.6%
thi phan xi mang ca nuéc.
Cong ty C6 phan Xi ming va Xdy dung Quang Ninh hién dang nim giit 60% thi truong xi ming tai Quang
Ninh va chiém 1.8% thi phan xi mang ca nudc.
Xi ming Hoang Mai c6 mang lu6i phan phdi rong khip ca nudc voi hon 30 nha phan phdi chinh va hang ngan
dai 1y trén toan qudc. HOM chiém 2.6% thi phan xi ming ca nuéc.
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Thi phian nganh Xi mang Q1/2013

Ngudn: PNS
Kha nang thanh toan:
Ty 56 kha ning thanh toan nhanh (lin) HT1 BCC BTS QNC HOM  TBNGANH
Ty s thanh toén hién thoi 041 0.64 0.40 1.00 0.82 0.65
Ty 50 thanh toén nhanh 0.17 0.40 0.24 0.75 0.33 0.38

Nhin vao c4c ty sb thanh toan ciia cac doanh nghiép nganh xi ming, hau hét cic doanh nghiép nay déu khong
dam bao kha ning thanh toan cac khoan ng ngin han. QNC tuy d¢am bao duoc kha ning thanh toan ngin han
nhung ty s6 thanh toan nhanh lai du6i 1. Nhu vy nguy co mat kha ning thanh toan cta cac doanh nghiép xi

mang la kha cao.

Co cAu ng:

T§ s6 co céu tai chinh (%) HT1 BCC BTS QNC HOM  TBNGANH
Ty s0 tai san dam bao No /VSCH 609% 401% 417%|  1028% 130% 517%
Ty 50 ng = Tong no/ Tong tai san 86% 80% 81% 91% 57% 79%

Chi phi dau tu xay dyng nha may xi ming kha 16n, vi viy hau hét cac doanh nghiép nay déu tim dén ngudn tai
trg tir von vay kién ty 16 ng kha cao. Ty 1& ng trung binh nganh 79%, chi phi tai chinh s& 1a ganh nang 16n d6i
V6i cac doanh nghiép xi ming trong thoi diém kho khan hién nay.

Kha nang sinh loi:

Ty s6 kha niing sinh 10 (%) HT1 BCC BTS ONC | HOM | TBNGANH

Ty 1¢ 13 gop 21% 22% 19% 13% 22% 19%
ROA (Doanh loi i san) 0% 1% 1% 0% 5% 1%
ROE (Doanh loi Vén CSH) 0% 6% 3% W% 12% 3%

Mic dU ty 18 14i gop cua nganh xi mang twong ddi cao, trung binh nganh 19.3%. Nhung do ganh ning chi phi
I6n, vi vay ROE va ROA ciia nganh nay kha thip. So véi cac doanh nghiép cting nganh, nim 2012 HOM kinh
doanh twong d6i t6t hon so v&i cac doanh nghiép con lai.

C. Doanh thu va lgi nhuén 6 thing diu nim 2013:
Doanh thu  Doanh thu % Tang LNST LNST % Tang
6T/2013(ty 6T/2012(ty trueéng 6T/2013(ty 6T/2012(ty truéng
dong) dong) dong) dong)
HT1 3,174 3,091 2.70% 1.66 0 n/a
BCC 1,907 1,795 6.24% 38 28 35.71%
BTS Chua c6 bao cao TC quy 2, quy 116 45.5 ty
ddng

QNC 695 702 -1.00% 3.30 3 10.00%
HOM 765 792 -3.41% -23 42 n/a
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Sang nim 2013, mic du tinh hinh tiéu thy xi ming c6 cai thién so v6i cling Ky nim 2012 nhung van
chua gitip duoc cac doanh nghiép xi ming thoat khdi con khiing hoang. Nguyén nhan van 1a do ap luc chi phi
tai chinh, chi phi dau vao: dién, than, bao bi ting lién tuc trong khi nhu cau xi mang thip do thi truong BDS
dong bang, gia dau ra co nguy co giam do cung vuot cau. ..

HT1, thwong hiéu xi mang uy tin duogc tin dung tai thi truong mién Nam, mic du doanh thu tang nhe dat 3,174
ty ddng nhung loi nhuan chi c6 1.66 ty dong.

Trong thoi diém kho khin ciia nganh xi mang hién nay, két qua kinh doanh ciia BCC la diém sang. Liiy ké 6
thang dau nam 2013, doanh thu thuan dat hon 1,907 ty dong, ting 6.24% so vai cling ky; LNST dat 38 ty dong,
tang 35.71% so v6i cing ky nam trudc. Loi nhuan ting manh cha yéu 1a do chi phi tai chinh giam manh tir 181
ty ddng 6 thang dau nam 2012 xudng con 133 ty dong.

BTS dén nay van chua c6 BCTC quy 2, quy 1 cong ty 15 45.5 ty dong.

QNC, loi nhuan ting nhe so v&i ciing ky. LNST 6 thang nam 2013 dat 3.3 ty dong ting 10% so Vi clng Ky
nam 2012.

Két qua kinh doanh 6 thang dau nam cua HOM giam sat so véi cling ky niam 2012. Doanh thu dat 765 ty dong
giam 3.41% nhung LNST bi am 23 ty dong trong khi cing Ky nim 2012 13i dén 42 ty dong. Theo giai trinh cta
HOM, nguyén nhan thua 15 1a do: Gia vat tu dau vao quy 11/2013 ting cao, dic biét 1a gia dién tang 11.4% . San
lwong Clinke san xuat giam 66%, san lugng xi mang tiéu thy giam 11.9% . Pon gi4 ton kho clinker 31/12/2012
tang 27.9 % so voi don gia ton kho clinker 31/12/2011, 1am gia vén quy 2 nam 2013 ting so v&i gia von cling
ky 2012.
Két Ludn:

Nganh xi méang hién nay déi mat véi quéa nhiéu kho khan.Thoi diém nay chua thich hop dau te vdo
nganh nay. Vi Vdy chiing t6i khéng duwa ra khuyén nghi dau tu.
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KHUYEN CAO:

Noi dung ban tin ndy do Céng ty C6 phan Ching khoan Phuong Nam (PNS) cung cdp chi mang tinh chat
tham khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin déng tin cdy, nhung PNS khong dam
bao tuyét d6i do chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén
viéc sir dung ban tin ndy.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao céo chi
nhiam muc dich cung cp thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir
bt cir ¢6 phiéu nao.

B4o céo nay la tai san ctia Cong ty Co phan Chimg khoan Phuong Nam (PNSC). Khong ai dugc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao cdo ndy Vi bat cir muc dich nao néu khong cé su
ddng y caa PNS. Xin vui Iong ghi rd ngudn khi trich dan céc thong tin trong bao céo nay.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Phé phong : Bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich

: Huynh Thi Di¢u Linh linh.huynh@chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phuwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn
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