BSC Cong ty Cb phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Céng Nghiép — ICB 2353 BAO CAO PHAN TiICH DOANH NGHIEP
Ngay 09 thang 12 nam 2013 CTCP XI MANG BiM SON — BCC

< Nganh xi mang van dang phai déi mit v&i rat nhiéu khé khan va

thach thirc: hang loat nha may xi mang da bén bo vwc pha san nhuw xi

® mang Déng Banh, xi mdng Thang Long,...; tdng trwéng doanh thu 1 ndm

Tm cad nganh (2011-2012) am 1.13%, tinh trang Cung vwot Cau van dang

tiép dién. Tuy nhién hién da cé nhiéu bién phéap théo g& dwoc ap dung, ty

lé xi méng tdn kho dang trong da giam. Nam 2013 - 2014 tang trwéng

nganh xi mang dwoc ky vong sé c6 nhiéu khéi sdc nhd viéc ddy manh

xuét khau (sé lwong xuét khdu 9T.2013 tang 23.45% so v&i cd nam

2012) va nghién ctu tién hanh lam dwdng bé-tdng xi mang. Chinh sach

tang dau tw cong vao co s ha tang trong nam 2013-3014 ctia Chinh phu
cling sé mang lai tang trwdng cho nganh.
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&5 5 « BCC la mét trong s6 nhirng doanh nghiép dau nganh xi mang, so

v&i cac doanh nghiép cung nganh: BCC cé thwong hiéu uy tin [au nam

ik trén thj trwdng va la thanh vién ctia Tdng Cong ty Céng nghiép Xi mang

Viét Nam, hé théng phan phéi ctia Céng ty rong khap tir B4c téi Nam, hé

o thdng mé khai thac c6 triv lwong va chét lwong tét. Trong vong 3 ndm

5 qua, tang trirng doanh thu caa BCC dat mrc 13.37%, doanh thu Q3

o nam nay tang 7.28% so v&i Quy trwéce.

% Chi phi lai vay cia BCC sé it c6 tac dong lam giam Igi nhuan sau

. " thué cta Cong ty, do l1ai suat cho vay clia cac ngan hang dang duogc

kiém soat &n dinh, theo xu hwéng di ngang va gidm nhe. Cong ty st dung

B R v G o® 0 oBoewon don bay tai chinh (A/E) & mi&c 4.86 (mlc trung binh so véi cac doanh
FESTOURCUGI nohiép X mang kndc).

CPLH hién tai (triéu cp) 95.66 Gia xi mang ca nwéc da bat dau ting trong thang 9 dé gidam ganh

Gia trj s6 sach/cp 12.72 nang chi phi tang 1&n tlr nhirng 1an tang gia dién va gia than trwéc day.

Room NN con lai (%) 95.7 Cu thé gia xi mang Bim Son da chinh thirc tang 100,000 déng mot tan tw

EPS (d) 273 01/10/2013, bén canh viéc ting gia ban, chi trwong tap trung dau tw cac

du &n ha tang thiét yéu ctia Chinh phd khi nang bdi chi ngan sach lén

Théng tingiaodich ~ Giatri 5.3% GDP ciing sé g6p phan cai thién bién loi nhuan Quy 4 clia Cong ty
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Gia 09/12/2013 (d/cp) 5,700 va sé duy tri da tang trong nam 2014. Chung t6i dw doan doanh thu
Gié thap nhét 52 tuan (d) 3,600 nam 2013 ctia BCC sé tang 8.12% so vé&i nam 2012.
Gia cao nhét 52 tuan (d) 6,000

Xét c& quy md va trién vong kinh doanh, BCC la cb phiéu dang lwu y cda
nganh xi méng. Chung t6i ky vong sw cai thién gia cb phiéu BCC sé t&i cling
v&i két qua kinh doanh trong nam 2014. Ching tdi danh gia mic gia hop ly
Chitieudinhgia 2018 ggac phiéu BCC 1a 7,000 déng/cp.

P/E TB nam (Q2.2012-

Q22013 o SR B W

Ty & tra cb tirc (%) 0

P/B TB (Q2.2012- Téng tai san (ty d) 6052.8 5727.6 5909.8
03.2013) 0.5645 9 )
Vén didu 18 (ty d) 956.6  956.6  956.6
Doanh thu thun (ty d) 3287.1 35163  2695.5
ROE (%) 4.8 6.3 2.15
Chuyén vién phan tich EPS** (d) 518 720 273
Lwong Thu Hwong (Nguén: BCTC, (**) theo sé CP luu hanh cubi ky)

Email: huonglt@bsc.com.vn

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>


mailto:huonglt@bsc.com.vn
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GIOI THIEU CHUNG VE DOANH NGHIEP

Tén coéng ty: Cong ty Cb phan Xi méng Bim Son
Ten giao dich:  Vicem BimSon Cement JSC T Ten  sécP %Vén

Tén viét tat: Vicem BimSon 1 Tong Cty CN Xi 69 972.062 73%
. = N . , mang Viét Nam ' ’

Dia chi: P. Ba Binh — TX Bim Son — Thanh Héa 3 = 0 BT =

Tel: (037)3824242 ong ceng e °

Fax: (037)3824046

Website: http://ximangbimson.com.vn/ Cor chu cd ddna dén 30/06/2013

Vén didu lé&: VND956,613,970,000 @ AUl c© dOng den

Linh vwc hoat

doéng Vat liéu Xay dwng

Nganh nghé kinh ~ San xuét, kinh doanh, xuat khdu Xi mang,

doanh chinh Clinker cé dong nha nwéc 69,972,062 73 %

Thei gian Sw kién - Ho6i déng quan tri 18,000 0.0188% 2
04/03/1980 Nha may xi mang Bim Son - Ban kiém soét 10,300  0.0108% 4
12/08/1993 Cong ty xi mang Bim Son o e

T . - Ban Giam doc 21,500 0.0225% 3
23/03/2006 Cong ty Co phan xi mang Bim Son ! °
01/05/2006 Hoat ddng véi vén didu 1& 900 ty déng - CBCNV
31/12/2007 Tang vén BL 1&n 956,613,970,000 ddng 3 Cb déng bén ngoai

Th&i gian Swkién - Nuwéce ngoai
01/05/2006 Chinh thirc hoat dong véi s6 vén 900ty déng Téng céng

31/12/2007 Tang vén BL lén 956,613,970,000 déng

Cty C6 phan xi mang
1 Mién Trung (CRC) 9,953,280 76.8%

V6i bé day hoat dong trén 30 ndm trong linh vire san xuét, kinh doanh xi méng, san pham c6 uy tin lau ndm trén thj trwong,
thwong hiéu xi mang Bim Son da va dang dwoc dong ddo ngudi tiéu dung chdp nhan va tin cay. Bén canh dé, vi tri nha may
ndm gan ving nudi da vdi va nhitng mé sét co triv lwong tét va ddi dao, gitp Cong ty tiép tuc phat trién, gid vi tri 1a mot trong
nhitng doanh nghiép hang dau ctia nganh xi méng Viét Nam.

% V6i s6 von gop chiém téi 73%, Téng Cong ty Cong nghiép xi mang Viét Nam (Vicem) 1a cd déng Ién nhét cta Cong ty.
Cung véi xi mang Ha Tién, But Son,... xi mang Bim Son cling la mét trong nhirng thanh vién clia Vicem, Vicem Bim Son.

++ Cong ty c6 mot cong ty con la Cong ty ¢b phan Xi mang mién Trung (CRC). Tai ngay 30/06/2013, Cong ty nam gilr 76.8%
von chud sé& hiru cda cong ty con nay.

% Co céu cb dong dam dac: C6 déng nha nwéc ndm gilk t6i 73% vén chl s& hiku, con lai la thudc vé& cac ca nhan riéng 18,
room nw&c ngoai con lai la 95.7%

% Ngoai ¢ dong Ién la Vicem, cb dong bén trong chi ndm gid t&i 0.05% cd phan. Do dd, con lai 26.95% cho cac nha dau tw
khac.
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HOAT BPONG COT LOI CUA DOANH NGHIEP

SAN PHAM - DICH VU COT LOI

San xuat va kinh doanh xi mang la hoat ddéng c6t 16i cua Cong ty, chiém té&i hon
BT 1: Co chu Doanh thu 1H 2013 88.41% tong doanh thu 06 thang dau nam 2013

Xang Hoat déng chi lwc va cbt 16i ciia Cong ty la san xuét xi mang, s& hiru thwong hiéu xi
dau mang Bim Son c6 uy tin lau ndm trén thi trwéng mién Bac. Xi méng la chét két dinh thay

Clinker 0.25% L A R . 2 < . .
: Iwe, nguyén liéu thiét yéu va khéng thé thay thé trong nganh Xay duwng.

11.34%

Co chu doanh thu clia Céng ty tai ngay 30/06/2013 gdm 3 thanh phan: Xi méng, Clinker
va xang dau. Doanh thu ban hang déi véi mét hang xi mang cia Vicem Bim Son ludn
chiém hon 70% doanh thu toan Céng ty qua cac nam, két thic nlra nam 2013, doanh
thu ban hang xi mang tang 30.67% so v&i cung ky nam trwéc, doanh thu tv kinh doanh
Clinker va xéng dau giam 56.6% va 31.5%. Ty suét lgi nhuan gop cla xi mang la
27.51%, Clinker va X&ng dau lan lwot la 4.14% va 2.34% (1H2013).

Trong 06 thang d&u nam 2013, Cong ty 1a mét trong nhivtng don vi cé tdng s&n pham tiéu
thu (clinker va xi mang) cao nhét Vicem, néu tinh riéng lwong tiéu thu xi méng thi Cong
ty dirng dau véi 1.649 triéu tAn san phdm, dat 146% so véi cung ky ndm 2012. Doanh
thu ntra diu 2013 cla Céng ty tang 5.39% so v&i cling ky, cao hon nhiéu so véi trung
binh nhém nganh vat liéu xay dwng la 1.48%.

La thanh vién ctia Téng Cong ty cong nghiép xi méng Viét Nam, nén nhan dwoc nhiéu

sw hd tre trong khau phan phéi va quan tri; Mang lwéi phan phdi xi mang cta Céng ty

bao pht réng khap tr mién B&c t&i mién Nam, tap trung chi yéu vao khu vuc mién

Trung; Céng ty c6 hé théng md khai thac véi trir lwong én va chat lwong déng déu; Bén
Hinh 1: San pham xi mang Bim Son canh d6, mét yéu td quan trong 1a Cong ty nam trong dia ban tinh Thanh Héa, cach
khéng xa v&i khu Kinh t& Nghi Son dang thu hat nha du tw trong va ngoai nwéc (do
n&m canh cang nwéc sau Nghi Son va gan véi san bay Tho Xuan).

Doanh thu ciia Céng ty tdng d&u qua cac nam:
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CHU TRINH SAN XUAT KINH DOANH

Hinh 2: Cong nghé san xuét xi mang

Dé i CONGNGHE SANXUAT XIMANG Nhin chung, cac nha may xi méng déu thwe hién quy trinh san xuét theo mé hinh tai
hinh 2. Cac nguyén liéu gbm da voi (Ca0, MgO), dat sét (Al,0s, SiO,, MgO), quang
sat (Fe;0s), da cao Silic (SiO2), dwoc phdi theo ty 1& xac dinh, nghién min rdi nung
thanh Clinker; sau d6 Clinker, thach cao va phu gia dwoc qua cén dinh lwong, phdi
theo dung khéi lwong clia don phéi liéu rdi dwoc nghién thanh xi mang thanh pham.

Phi ligu theo ty
16va nghjén
min bt song.

Lo quay
nung Clinker
1450 °C

Nghién Clinker v6i phu gia
khodng va thach cao m
Xuét hang
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Dét sét

Quéng sét, cat... . P L . N A P .
Do tinh chat dac diém, xi mang xuat xwdng tot nhat nén dem dung ngay, lwu kho

cang lau xi mang sé cang suy giam chét lwong, trong qué trinh lwu kho phai ddm bao
diing cac quy trinh k¥ thuat, bdo quan khé rao, tranh &m w6t dé tranh tinh trang “chét
gid” clia xi mang bdt. Chinh vi vay ma phi lwu kho, van chuyé&n xi méng thwong cao,
thi trwdng xi mang ddi vai tivng thwong hiéu, phan khic theo tirng khu vuc dia ly noi
c6 hodc gan nha may san xuét xi méng. Cu thé, ddi véi Vicem Bim Son, thi trudng
chinh cta Céng ty la khu vire tinh Thanh Héa.

Kiém tra Iy ha clia xi mang
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Hinh 3: Clinker

BT 2: Co’ cau gia vén hang ban 1H2013

YEU TO PAU VAO

Gia vén
Clinker
14.45%

Gia vén
xang
dau

0.33%

Mét trong nhivng thé manh caa Cong ty la sé& hivu ngudn nguyén liéu co trir lwong
I&n va chat lweng dwoc danh gia tét nhat Viét Nam; hé théng mé khai thac dwoc

g thiét ké va quy hoach twong déi tét. Ngoai ra Cong ty khdng phai chiu stec ép

thwong lwong gia tie cac nha cung cap. Déi véi san xuat xi mang va Clinker, da

véi, dat sét, quang sat va cat la nhibng nguyén liéu chinh.

Nguén cung cap cac yéu td dau vao: Tai dia ban Thanh Héa noi dat try s& nha may
| san xu4t, Cong ty c6 hé théng mé khai thac dworc thiét ké va quy hoach twong dbi tot:

' V&i mé da voi Yén Duyén, ndm trong dia phan huyén Ha Trung, cach Céng ty khoang
% 2.6 km vé phia Bong Bac, Cong ty dwoc khai thac vai dién tich khoang 83.7ha (mé da

nay co trir lwong 3,000 triéu tan, dién tich phan bd 1000ha); mé sét Tam Dién (trir lwong
240 triéu tan, dién tich phan bd 200ha); mé sét C6 Dam (trir lwong 60 triéu tan, dién tich
phan bé 200ha).

Ngay 24/10/2013, Thi twéng Chinh phl da déng v bd sung vao Phu luc | quy hoach
thadm do, khai thac triv lwong khoang san lam nguyén liéu xi méng dén ndm 2020 ban
hanh kém theo QD s6 1065/QD-TTg ngay 9/7/2010 cac mé: M6 da véi phudng Bong
Son (28ha) — canh md da véi Yén Duyén; mé dét sét phwong Déng Son (32ha) — canh
mé dat sét Tam Dién; mé dat sét Bac Son (35ha) thi x4 Bim Son; mé dat sét Ha Long
(150ha) huyén Ha Trung cho nha may xi mang Bim Son. Nhw vay, véi ngudn nguyén
liéu chinh ddi dao, BCC khéng chi tiét kiem dworc chi phi san xut ma con c6 thém lgi thé
canh tranh so v&i cac doanh nghiép trong nganh.

Ngoai ra trong ky cong ty con tra phi gia cong xi mang cho Cty Xi mang Tam Diép, mua
thach cao tir Tdng Cty CN xi mang VN (Cty me) va mua da bazan, than cam tir Cty CP
Vat tw van tai xi méng. Cu thé, danh sach cac nha cung cip yéu tb dau vao I6n va
thwong xuyén cho doanh nghiép nhw sau:

Bdng 1: Cac nha cung cdp |6n cda doanh nghiép (Ngudn: BCTC Q3)
Bon vj tinh: ty VND

Mua NVL - 9T2013 S6 tién (ty dong)
Cty CP Vat tw van tai xi mang (VTV) 517.68
Cty CP XM But Son (BTS) 4.58
Cty CP Bao bi Bim Son 176.014
Cty CP XM Hoang Mai (HOM) 0.129
Cty CP XM Hai Van (HVX) 38.234
Cty xi mang Tam Diép 59.346
Cty CP Bao bi VLXD&XL DN 6.41
Téng Cty CN XM Viét Nam 82.599

C6 thé thdy nha cung cp I&n nhat cla Xi méng Bim Son 13 Cong ty cb phdn VICEM Vat
tw Van tai Xi mang (VTV) — 58.495%, tuy nhién VTV ciing la thanh vién trong Vicem nén
kha n&ng chiu strc ép v& gia ca dau vao tlr nha cung cap 1a kho xay ra.

Cac yéu t6 dau vao cua Cong ty dwoc duy tri va dam bao tinh én dinh: T4t ca cac
nha cung cép I6n cta Cong ty déu tric thudc tdng céng ty cdng nghiép xi mang Viét
Nam (Cong ty me), vi vay, ludn c6 sw sdp xép hop ly vé cung clu gilra cac doanh
nghiép trong noi bd tbng cong ty d& ddm bao hiéu qua san xuét. Vi du: Cty cb phan Vat
tw van tai Xi mang (VTV) la nha cung cap Ién nhét cdia Vicem Bim Son, ddng thdi ciing
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la don vi duy nhat cung cp 100% than cho cac nha may xi mang: Xi méng Hai Phong,
Xi mang Hoang Thach, Xi mang But Son, Xi mang Hoang Mai, Xi mang Tam Diép, Xi
mang Ha Tién 2.

Bén canh do, Cong ty luén thyc hién mdrc dw trlr nguyén liéu, vat liéu tdn kho & murc déu
d&n la 350.43 ty dong tai ngay 30/09/2013 va 347.47 ty déng tai ngay 31/12/2012.

BT 3: Doanh thu va gia von Do ngoai cac nguyén liéu chinh tw khai thac tai mé, cac yéu t6 dau vao con lai dwoc duy

tri va dadm bao &n dinh nén Coéng ty chwa s dung cac cong cu phai sinh ddm bao dé
phong ngtra rdi ro vé gia hang hoéa.
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Tac dong cha yéu t6 gia dau vao: ngoai cac yéu td ddu vao co ban ké trén, dién va
than 1a hai yéu t6 c6 anh hwédng manh nhat t&i chi phi san xuat ctia nganh xi méng. Hién
tai, gia than chua ting ddi véi nganh xi mang. Bén canh dé, theo dy thdo vé& co cAu biéu
gi4 ban & dién do Cuc diéu tiét dién lwc soan thdo, nganh xi mang khé tranh khdi mua
dién voi gia dat do la nguyén nhan cho sw mét can ddi trong co' ciu s dung dién clia ca
nwéc. Vi vay, khi gia dién tang riéng theo nganh sé cang day chi phi san xuét ctia Céng
Xi  Clinker Xang ty 1&n cao, lam gidm bién lgi nhuén sau thué.
mang dau

billlion VND

Lan tang gia dién gin day nhat vao 01/08/2013. Ngay 31/07/2013 B6 Coéng Thwong ra
théng tw sb 19/2013/TT-BCT v& viéc ting gia dién nay, theo dd, ké tlr 01/08/2013, gia
dién binh quéan tang 5%, 1an diéu chinh gia ban dién nay khéng c6 sy thay dbi vé déi
twong ap gia, co cAu biéu gia.

Theo tinh toan cua Hiép hoi xi mang Viét Nam, dién cho san Xuat xi mang c6 gia binh
quan 2,300 déng/Kwh, mét tAn xi méng dung khoang 100Kwh dién, twong dwong véi
khoang 230,000 déng/tan. Néu dién ting 5%, mot tAn xi méng tang thém chi phi khodng
13 — 15 nghin déng/tan.

TRINH DO CONG NGHE & QUAN TRI KINH DOANH

Cong ty da (rng dung san xuat theo céng nghé 16 quay bang phwong phap kho —
cdng nghé hién dai nhat trong san xuéat xi méng hién nay va ddy manh viéc trng
dung céng nghé théng tin vao khau quan tri kinh doanh va phan phéi san pham

Hinh 4: Nha may xi mang Bim Son -
trong nam 2013.

Pay manh trinh dd Quan trj kinh doanh:

Theo hop ddng dwoc ky gitra Cong ty va Tdng Cong ty cong nghiép xi mang Viét Nam,
cobng ty me sé tw van, hd tro va chuyén giao cho Cong ty bi quyét quan tri doanh nghiép
nh&m téi wu héa san xuat kinh doanh. Mat khac, Cong ty s& phai tra khoan phi h&dng nam
theo tirng hop ddng véi tbng sé tién dwoc xac dinh bang 0.5% doanh thu tiéu thu xi
® mang, clinker tw san xuét va 0.05% doanh thu tiéu thu xi mdng thué ngoai gia céng.
Theo nhan dinh clia chuing toi, day la mot sy hop tac gitra cac doanh nghiép trong tdng
cobng ty xi mang nham tdi wu hoa san xuét, tao lgi thé canh tranh so véi cac doanh
nghiép xi méng khac thuéc nhém tw nhan sé hiru va nhém cé vén dau tw nwéc ngoai.

N\ E= ‘Vé c6ng nghé thong tin, Cong ty ciing tién hanh day manh, phét trién cong nghé théng
4tin trong chudi phan phdi san phdm. Thang 04/2013, giai doan 1 cla chwong trinh ban
hang Online d&a dworc trién khai, dy kién giai doan 2 sé lién quan dén cai tién quy trinh in
va xuat héa don cho khach hang, ddng bd di¥ liéu tir POS dén ERP (tr khau ban hang
t&i hé théng quan ly cta doanh nghiép) va ddng bo di liéu tiéu thu v&i san xuét. Day
dwoc coi nhw ddt pha méi clia Cong ty do hién tai trong sb cac doanh nghiép xi mang
thudc Tdng cong ty cong nghiép xi méng Viét Nam, chi c6 Vicem Bim Son va Vicem Ha
Tién c6 hé théng ban hang tryc tuyén qua website chinh thirc.

Bén canh d6, v& nghién ctru va phat trién, dé ting stc canh tranh trén thj trwdng, Cong
ty da tién hanh nghién ctru va san xuat xi méng dic dung SC40 thich hop véi cac két
chu chiu lwvc moéng, cot, ddm, cac viing ngap nuwéc nhiém phén, tiét kiém chi phi xay
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dwng. Tao ra thj trudng ngach dé phat trién va canh tranh.
Hién dai h6a Day chuyén san xuét:

Hiép hoi xi méng Viét Nam tdng két toan nganh Xi méng dau nam 2013 cé 68 day
chuyén 16 quay (tdng cong suét 57.31 triéu tAn xi mang), 13 day chuyén 16 ding (tbng
cbng suat 1.04 triéu tAn xi mang). So v&i Cong nghé 16 ding va Cong nghé 16 quay wét,
C6ng nghé 16 quay khoé hoat déng hiéu qua hon, tiéu tén nhién liéu trén mdt don vi san
pham 1a nhé nhét, chat lwong san pham tét va én dinh, lwong khi thai gay 6 nhiém la
nhd nhét.

Hinh 5: Phoi phdi xi méng trong nwéc

North East
Hién tai Cong ty dang s& hiru Day chuyén san xuat méi st dung cong nghé Nhat Ban do
nha thau IHI cung cép thiét bj c6 cong suét 2 triéu tAn/nam, chinh thirc khéi cong vao
09/01/2007. Tai san cb dinh nay dwoc van hanh vao nam 2010 va dwoc hach toan tri gia
4,365.67 ty dong. Pay la day chuyén coéng nghé 16 quay bang phwong phap khd,
North phwong phap hién dai nhat trong nganh xi mang hién nay.

Central Coast TR PR y VI
Chung t6i danh gia, Céng ty da c6 moét buéce tien trwdc so véi quy dinh caa chinh pha

dwoc néu trong Quyét dinh s6 1488/QD-TTg c6 hiéu lwc 29/08/2011 (dén cudi ndm 2015
QU?GONLGJ"{h céc doanh nghiép xi mang phai hoan thanh chuyé&n d@bi cong nghé san xuét xi mang tir 16
Central Coast  dng sang lo quay)
Tiép nhan tram nghién Pai Viét nhdm mé réng thi trwéng mién Trung

Theo nhan dinh cta ching tdi, viéc Céng ty mua lai cd phan va s& hiru Cong ty Cb phan
xi mang mién Trung, tiép nhan va van hanh Dy &n tram nghién xi mang Dai Viét —
Quang Ngai, dwoc danh gia cé tinh chién lwoc quan trong trong viéc phat trién thi truong
xi mang tai mién Trung va Tay Nguyén.

Mekong *
River Delta ,
Hién tai, trén dja ban tinh Quang Nam (phia bac Quéang Ngéai) con cé nha may xi mang
Thach My — tap doan Xuan Thanh sé dwgc hoat dong trong nam 2013; tuy nhién theo
kh&o sat, mé da voi Thach My cé thanh phén dia chat khéng déu, Tap doan Xuan Thanh
dang tién hanh nghién ctru khdo sat cac mé nguyén liéu trong dia ban tinh.

Tai Ty Nguyén hién c6 nha may xi mang Gia Lai va xi mang Séng Pa — Yaly chua thé
dap ng hét nhu cdu xi mang tai day, trong ving chi c6 duy nhit mé da véi Chw Sé
nhwng trir lwong khéng 16n, chat lwong khéng ddng déu va dia hinh khai thac phirc tap.
Do d6, tram nghién xi mang ctia Cong ty sé phat huy dwoc loi thé canh tranh khi chi phai
da&m nhiém vai trd nghién va déng géi xi mang. Clinker s& do nha may tai Thanh Héa
cung cap.

Cong ty con c6 Tram nghién xi mang Quang Tri - Chi nhanh Quang Tri, phéat trién thi
truéng Quang Binh, Quang Tri va Thira Thién Hué.

C6 thé néi, BCC dang c6 lgi thé v& mét quan tri kinh doanh so véi cac doanh nghiép
ngoai Vicem, cling nhw mé rong thj trwdng tiéu thu trong nwéc nhd mé réng dia ban san
xuét, déng géi xi mang.
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HE THONG PHAN PHOI VA THI TRUONG PAU RA

DT 4: Tidu thy xi méing 6 théng Vé&i chién lwoc phét trién thi trweng va ddy manh mang lwéi phan phéi san 'phém,
cong thém trién vong tiéu thu cda thi trwdéng ting trong nhirng thang cudi nam
khi mua xay dwng bat dau, ching téi danh gia kha niang tiéu thu xi méng cia
Céng ty sé con tang trong thi gian téi.

Coén lai — Trong 06 thang dau nam 2013, Cong ty Ia mét trong nhitng don vi c6 téng san
trong r3 =n - by - v X - X ’ . A .
Vicem pham tiéu thu (clinker va xi mang) cao nhat Vicem, néu tinh riéng lwgng tiéu thu xi

80% méng thi Céng ty dirng dau véi 1.649 triéu tAn san pham (20% téng tiéu thu cta Vicem).

Ngoai tru s& chinh va xi nghiép tiéu thu xi mang tai Thanh Hoa, Cong ty con c6é mét hé
thdng cac van phong dai dién cung véi cac nha phan phéi xi mang truc thuéc Céng ty
kéo dai tr phia B&c t&i HO Chi Minh — Bdng Nai, cu thé tai cac tinh thanh phd sau:

Hoa Binh — Son La, Ha N¢i, Nam Binh, tai Ninh Binh con cé tram kinh doanh Vét liéu
xay dung va xdng dau Ninh Binh, Nghé An — Ha Tinh, Pa N&ng théng qua Vicem V4t
liu xay dwng Pa Nng va Vicem Hai Van, thj trvomg Quéng Binh — Quéng Tri - Thia
Thién Hué (tram nghién xi mdng Quang Trj), thj trvong Quéng Ngai (tram nghién xi
méng Pai Viét) huéng t6i phat trién tai mién Trung Tay Nguyén, va mét phan nhd tai HS
Chi Minh — Péng Nai.

Vé&i chi nhanh Quang Tri va tram nghién xi mang Pai Viét, gilp cho céng ty cé thém
kha n&ng mé rong mang lwdi tiéu thu, tiét kiém chi phi do rdi ro van chuyén, bdo quan xi
mang khi van chuyén dudng xa (do dac tinh cGa xi méng Ia chiu nhiéu tac dong béi cac
yéu t6 nhw thoi gian lwu kho hay thei tiét,...)

Coéng ty con tién hanh ng dung céng nghé théng tin vao quan Iy ban hang — ban
hang Online nh&m thuan tién cho nha phan phéi, khach hang, cling nhw nang cao hiéu
qua quan ly doanh nghiép.

Khach hang té chirc I&n nhéat cta BCC 1a TXM — CTCP Vicem Thach cao xi mang
(phan phéi xi mang thanh pham cho BCC), chi chiém 4.04% doanh thu xi mang cua
Vicem Bim Son 972013, nhwng vé phia TXM lai chiém t&i 31.68% tdng gia vén hang
hoéa ban ra. Do d6, BCC khéng phai chiu strc ép vé gidm gia hay chiét khau tlr phia
khach hang. Gia xi méng d4u ra chiu sw quan ly theo quy dinh ctia nha nwéc.

Vé xuét khau, trong ndm 2012, Céng ty da xuat dwoc 154,703 tn xi mang (chiém

19.04% téng sé lwong xuat khau nam 2012 cha Vicem, dat 1031% so véi k& hoach
ngan sach ctia Cong ty, va bang 1301% so v&i ndm 2011).

TRIEN VONG NGANH, VI THE CUA DOANH NGHIEP VA PANH GIA RUI RO

Hinh 6: San xuat xi méng VI TRI CUA NGANH XI MANG TRONG NEN KINH TE QUOC DAN

e Xi mang luén la mét trong nhivng loai vat liéu xay dwng co ban va quan trong. Chinh
vi |8 d9, tai Viét Nam, xi méng la nganh cdng nghiép phat trién sém nhét tr ndm 1899
tai Hai Phong. Tl ndm 1991 dén nay, sau hon 20 nam, tdng cong suét thiét ké da
tang lén 20 1an va Viét Nam tré thanh nwéc dirng dau Asean vé san lwgng xi méng.
Nam 2012, tbng coéng suét thiét k& cla cac nha may dat 68.5 triéu tan, déng gép
khéng nhé vao sw téng trwéng GDP ciia dat nwéc, tao cdng an viéc lam cho trén
60,000 lao déng.

o# « Heé théng cac nha may xi mang cua Viét Nam da san xuét dwoc ddy da cac ching
. loai xi mang 1&: xi mang Portland — thanh phan chinh Ia clinker va phu gia thach cao
(PC30, PC40 va PC50) ngoai ra con c6 xi mang Portland hén hop — thém cac thanh
phan phu gia khac nhu xi 16 cao, tro than,... vao xi mang Portland (PCB30, PCB40,
PCB50), xi mang dac chdng chiu man, xi mang cwdng do cao.
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bT

o Nganh xi méng dwoc phat trién theo hwéng bén virng lau dai théng qua cac quyét
dinh s 108/2005/Qb-TTg va 1488/QD-TTg vé quy hoach va dinh hwéng phat trién
nganh xi méng. Hién nay, ngudn cung xi mang da thira nhiéu so véi nhu ciu tiéu thy,
bén canh viéc xuét khiu xi mang, cac bd nganh cling dang day manh vao viéc nghién
clru va tién hanh dau tw s dung xi mang lam dwéng giao théng, san xuat gach ngoi
khéng nung,...

« Tinh hinh tiéu thu xi mang nam 2013 d& co6 nhirng tin hiéu khéi sac, B6 Xay dwng
cho biét, san lwong tiéu thu xi méng ca nwéc 9 thang nam 2013 1a 44.42 triéu tan,
bang 111.9% so vé&i cling ky ndm truéce, dat 79.32% ké hoach nam 2013. Trong do,
tiéu thu ndi dia ca nwéc 1a 34.44 tridu tan, dat 71% ké hoach nam, xuét khau dat 9.98
tridu tan, dat 124.5% ké hoach nam.

PANH GIA CUNG CAU NGANH XI MANG

Jriéu tan

40 A

30 A

20 A

10 +

5. Cung — Cau nganh xi ming
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56
47.02
344
10
6
2011 2012 9T - 2013

=San xuat xi mdng = Tiéu thy trong nwéc

Xuét khdu

Mét trong nhivng thach thirc I&n nhat ma nganh xi mang dang phai d6i mat dé la
van dé cung vwot cau, hién nay céng suat san xuat xi mang ca nwéc |a khoang
gan 66 trigu tAn/nam, tuy nhién theo ké hoach tdng lweng xi ming tiéu thu nim
2013 dat 56 — 57 triéu tan.

Dw Cung - cau chuyén nganh xi mang:

Giai doan 2005 — 2010 viéc dau tw phat trién nha may xi mang 1a hop ly béi tang truwéng
tiéu thu xi mang lién tuc tang, nhiéu thoi diém thj trudng xi méng “sét néng” do khan
hang vao mua cao diém xay dwng, hdng ndm phai nhap khau clinker, xi mang dé& dap

&ng nhu cau trong nwéc.

Trwée tinh hinh do6, quyét dinh 108/2005/QD-TTg ra ddi, véi tinh than huy déng tbi da
cac ngudn vén trong nwédc va ngoai nwéc bao gdbm vén tin dung, trai phiéu céng trinh,
vbn gop lién doanh, vén cb phan...dé dau tu xi mang, nha nwéc con cé hé trg thich hop
déi véi nhixng dy an phat trién xi mang & ving nui, viing sau, ving xa, dia ban khé khan
thdng qua cac co ché chinh sach hién hanh.

Tuy nhién, dén nam 2011, san lwgng tiéu thu xi mang gidm do lam phat ting cao, dau tw
cbng dén nhirng cong trinh dan dung bj cat gidm, thi trweéng bat dong san déng bang, da
khién cho nganh xi mang 1am vao tinh trang khé khan, hang loat cac nha may bén b
vwe pha san nhw xi mang Béng Banh, xi mang Thang Long,...

Ngay 29/08/2011 quyét dinh sb 1488/QD-TTg cla Thi twéng chinh phi ra ddi véi muc
tiéu quy hoach phét trién nganh xi mang giai doan 2011 — 2020 va dinh huwéng dén nam
2030, quy dinh nay d&t ra nhiéu rang budc, yéu ciu chit ché dbi véi nganh xi méng, dau
tw phat trién theo hwéng bén virng (dén cudi ndm 2015 phai déi cong nghé t 16 dirng
sang |6 quay, chd dau tw phai c6 nang lwc tai chinh vén tw cé téi thidu bang 20% tdng
mirc dau tw,...).

Ngay 03/04/2013, Thi twéng da cé Van ban sb 485/TTg-KTN v& viéc ra soat didu chinh
tién d6 cac dw an xi mang, theo do, 9 dw an véi tdng cong suét 4.15 triéu tAn/nam dwoc
dirng va dwa khoi quy hoach, 7 dy an khac c6 tdng céng suét 9.73 triéu tAn/ndm dugc
gidn tién do dau tw sang giai doan sau ndm 2015. C6 thé thdy chinh phd dang nd lyc
trong viéc siét chat sw phat trién khong ddng bod clia nganh xi mang.

Cau tiéu thu phuc héi nhe trong ndm 2013 sau 2 ndm suy giam: Tiéu thu xi méng
nam 2011 chi dat trén 49.26 triéu tAn gidm gan 2% so véi ndm 2010, sang ndm 2012,
tiéu thu ndi dia dat 45.5 triéu t&n, gidm 7% so v&i ndm 2011. Téng két tinh hinh tiéu thu
xi mang 9 thang ndm 2013 c6 d4u hiéu tdng nhe so v&i cing ky nam 2012, ting
111.9%. Tl nay dén cudi ndm khi mua xay dwng da bat dau, tinh hinh tiéu thy xi mang
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trong nwéc sé tiép tuc tang.

Didm dang cha y Ia xut khdu xi méng dwoc ddy manh, nhdm giai quyét bai toan cung
vuot cau, sb lwong xuét khdu 9 thang ndm 2013 dat 10 triéu tAn xi mang va clinker, téng
23.45% so v&i ca nam 2012.

Déi véi rieng Vicem, xuét khau Ity ké 10 thang 2013 dat 1,805,000 tan, bang 174.2% so
véi cung ky 2012, ting 45.33% so v&i cad nam 2011. Thi trwéng xuét khau chinh cla
Vicem la Australia, Lao, Campuchia (Xi mang); Bangladesh, Malaysia, Indonesia,
HongKong, Philippine, Sri Lanka, Togo, Taiwan (Clinker). Sé lwong va kim ngach xuét
khau cta Vicem qua c&c nam:

1,400,000 60,000,000
52,660,579
1,200,000 - 50,000,000
1,000,000
\ - 40,000,000
800,000
/ 26,371,927 r 30,000,000
600,000
/ 11,632,536 r 20,000,000
400,000
2,640,811/
0 i T 0
2010 2011 2012 6 thang 2013
= S6 lwong bao gdm ca xi mang va clinker (tan) === Kim ngach (USD)

Nhirng chinh sach sé tac déng dén can can Cung — Cau:

Hinh 7: Pwong bé tong xi mang

Lam duwong bé-téng xi mang:

Bén canh bién phap xuét khdu dé giai bai toan cung cau, lam dwong bé-tdng xi mang
ciing 1a mét giai phap thuc t&, hién nay, chinh pha va cac bd ban nganh da tién hanh
nghién ctru phwong phap thi céng, ban hanh cac van ban phép luat lién quan dé day
manh viéc st dung xi mang trong két ciu ha ting giao théng.

Pay khoéng chi la bién phap thdo g& cho nganh xi mang ma con b&i dwdng bé-téng xi
mang cé wu thé vwort trdi, tudi tho cao hon han dwéong bé-tdng nhwa, chiu dwoc mua
bo I lut, ngap nwéc. Diém han ché la dwdng BTXM c6 chi phi xay dwng ban dau cao
hon dwdng bé téng nhuwa khodng 30%, nhwng chi phi duy tu bdo duéng hang nam lai
th4p hon 70%.

Lanh dao bd Giao thong — Van tai cho biét, tuyén dwérng bo ndi dwérng cao tdc Ha N&i —
Hai Phong, tuyén Cau Gi& - Ninh Binh, tuyén Ninh Binh — B&i Vot sé& st dung mét
dwong bé tong xi mang & mot s6 doan. Nhwng sau gan 2 nam, ké& hoach van chua
mang lai két qua. Dé chu treong nay co thé dwoc trién khai trén thuc té thi cAn sy quyét
liet hon tir cac bd nganh lién quan.

Pay manh phat trién ha tdng trong thoi gian téi:

Trwée Qudc hdi ngay 21/10/2013, Thi twéng da d& nghi Quéc hoi xem xét chap thuan
murc d6 bdi chi ngan sach nha nwéc nam 2013-2014 1én 5.3% GDP, danh bdi chi ngan
sach cho dAu tw phat trién va trd ng, st dung cb tirc tir cAc doanh nghiép cé ¢ phan
nha nwéc chwa giao vé Tdng cong ty dau tw va Kinh doanh vén (SCIC) dé& bd sung vén
dAu tu co s& ha tang trong 2 nam 2013-2014. Do do, trong th&i gian téi dau tw céng,
xay dwng co ban sé dwoc ddy manh, tao diéu kién ddy manh lwong san pham tiéu thu
ctia doanh nghiép xi mang, sét thép,...
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DT 6: Thi phan xi mang ca nwéc 2011

Ngoai ra, trong thang 10 vira qua, hang loat cong trinh ha tng I&n dwoc phé duyét,
nhiéu dw an cau dwéng hang nghin ty dong ciing chuan bi dwoc khéi cong trén ca
nwéc. Cu thé, tai Ha Noi, UBND thanh phd viva ban hanh quyét dinh phé duyét dau tw
tuyén dwéorng ndi dwong Nguyén Van Cilr véi dé ta ngan séng Hoéng véi mire dau tw gan
1,000 ty déng; Khéi cong dwdng vanh dai 2 doan Nga Tw S& — Nga Tw Vong; Dau tw 3
bén xe quy mé Ién tai 3 clra ngd Thi dd. Tai TP H6 Chi Minh, dwdng cao tbc Bén Lirc —
Long Thanh sé& dwoc khéi cong vao cudi nam véi tdng kinh phi ddu tw xay dwng 1a
1.607 ty USD; Xay duwdng sat ndi TP H6 Chi Minh véi san bay Long Thanh; Quy hoach
11 khu dat xay dwng tuyén dwéng Vanh dai 2,...

PIEM MANH — PIEM YEU VA V| THE CUA CONG TY TRONG NGANH

BT 7: Thi phan xi méng ca nwéc 2012

La mét trong nhitng doanh nghiép xi méng hang dau, cé thwong hiéu uy tin lau nam,
Cong ty c6 nhitng didm manh, va diém yéu nhw sau:

e Diém manh:

- Thwong hiéu uy tin, lau nam trén thi trwéng: vao nhirxng nam 70 va 80, nha
may xi mang Bim Scon a4 nha may san xuét xi mang 16n nhét Viét Nam. Dén
nay thwong hiéu Bim Son van luén dugc ngudi tiéu dung biét téi va tin twéng.

- Lathanh vién cta Téng cong ty cong nghiép xi mang Viét Nam (Vicem):
Céng ty dwoc sy hé tro tiv Cong ty me ciing nhw cac doanh nghiép cung Vicem
trong khau nhap nguyén liéu dau vao hop ly ciing nhw phan phéi s&n pham dau
ra tai nhirng viing Cong ty khéng cé nha may hay tram nghién xi mang.

- Hé théng mé cé triv lwong doéi dao va chat lweng tét: Cong ty dwoc quyén
khai thac nguyén liéu tai mé da Yén Duyén, md sét Tam Dién, mé sét C6 Dam
c6 chét lwgng tt, ddng déu. Ngay 28/06/2013, xudng khai thac cia Cong ty
dwoc khanh thanh nhdm chuyén mén héa dau vao san xuét. Ngay 24/10/2013,
Tha twéng da déng y bd sung cho Céng ty dwoc quyén thdm do va khai thac
thém mot sé mé méi thudc dia phan tinh Thanh Hoa.

- Mang lwéi phan phdi rong va chién lwoc: hé théng phan phdi kéo dai tiy
mién Bac (Hoa Binh — Son La) téi mién Nam (H6 Chi Minh — Ddng Nai); bén
canh d6 chi nhanh Quang Tri (tram nghién xi mang) phat trién thi truong tir
Quang Binh, Quang Tri, t&i Thiva Thién Hué; tram nghién xi mdng Dai Viét
hwéng téi thi trwedng Trung Tay Nguyén.

- Lo thé tir viéc phat trién khu kinh té Nghi Son: cling nam tai dia ban tinh
Thanh Héa, nén viéc phat trién khu kinh t& Nghi Son sdp t&i sé& c6 nhiéu tiém
nang cho hoat déng kinh doanh clia Céng ty khi nhidéu doanh nghiép vé& dau tw
va xay dung co s& ha tang tai Nghi Son néi riéng va tinh Thanh Héa néi chung.
Bén canh d6, diém hap dan dau tw & khu kinh t& nay 1a ndm canh cang nuwéc
sau Nghi Son tau Ién 30 van tan c6 thé cap cang va nam gan san bay Tho
Xuan (san bay quan sw, dang dwoc quy hoach dé phat trién thém dich vu dan
sw) ciing sé gilip Cong ty phat trién xuét khau, khi giao théng thuan tién.

e Diém yéu:

- Chi phivan chuyén, lvu kho cao vi ly do d3c tinh cGa xi m&ng nén chi phi luvu
kho, van chuyén cao, lam gidm bién loi nhuan sau thué.

- Cbng ty c6 khoan 16 ty gia trong giai doan xay dwng day chuyén mé&i hién
con lai 1a 147.85 ty déng tai 30/06/2013, sé& lam giam loi nhuan cta Cong ty.
Dw kién khoan 16 nay sé dwoc phan bd hét trong ndm nay va ndm sau (theo
hwéng dan ctia Céng vén sb 3456/BTC-TCDN do bo Tai chinh ban hanh)

- Chi phi lai vay Ié&n do Cong ty cling nhw cac doanh nghiép xi mang khac st
dung ty 1& no kha cao dé& dau tw vao tai san cb dinh.

- Kha nang xuat khau han ché do Céng ty la don vi truc thudc Vicem, Cong ty
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cling thuc hién theo k& hoach kinh doanh ciia Vicem 1a tap trung xuét khau
Clinker; con déi véi xi mang, Vicem tap trung xuat khdu xi mang tai khu vuc
phia Nam. Bé&n canh d8, cho du gia xuat khau clia Viét Nam th&p nhét trong
khu vuc (khodng 38USD/tan Clinker), trong khi Thai Lan tir 40-42 USD/tan
Clinker thi kha nang canh tranh van chwa cao. Khong co6 dwoc thi phén I&n nhw
Thai Lan hay Indonesia, cac doanh nghiép xi mang bj canh tranh d@ doi, mét
vai doanh nghiép xi mang Viét Nam tang gia xi méng xuét khau nén da bj mat
DT 8: Thi phan xi mang ca nwéc 2013 hop ddng va budc phai didu chinh gia tdng xudng thap hon. Ngoai ra, van dé
v& gia van chuwa phai 1a van d& quyét dinh, ma thoi gian ch® tau & Viét Nam
thwéng 1au hon so véi mot sd nwéc do thiéu cang lon.

- Gia dién, gia than dau vao bj phu thudc: gia cia cac mat hang nay phu thudc
vao s diéu tiét clia B Coéng Thuong.

- Gia dau ra ciing thudéc mét trong cac mat hang dweec nha nwéc dinh gia
gi¢i han: Theo quyét dinh 137-HPBT cua h6i ddng bo trwdng ngay
27/04/1992; Thong tw lién bd s6 01-TT/LB ngay 02/01/1993 va cac van ban lién
quan sau nay, xi mang la mot trong cac mat hang chiu sy quan ly cda nha
nwéc nhdm binh én gia ctia cac méat hang dich vu khéac va én dinh nén kinh t&
Vi mo.

- Tinh trang Cung vwot Cau cda nganh xi mdng van dang ton tai. Tinh dén
hét ngay 31/10/2013, tdng san pham tn kho cda Vicem la 1.32 triéu tan, trong
dé6 tdn 1.01 triéu tn Clinker

e Vjthé:

Hién tai c6 19 doanh nghiép hoat ddng trong Ilinh vwc lién quan dén san xuat, kinh doanh
xi méng dwoc niém yét trén ba san HNX, HSX va Upcom. Trong sb nay c6 dén 8 doanh
nghiép thudc Tdng cong ty cdng nghiép xi mang Viét Nam (Vicem). Ngoai ra, 3 doanh
nghiép c6 gia tri vén héa thi trudng I&n nhat trong nhém nay la BCC, HT1 va BTS déu
cung thubc Vicem.

Dwéi day la mét sé doanh nghiép trong Iinh vire xi méng c6 gia tri von hoa thi trwdrng 1én
nhét va déu thudc Téng cong ty cong nghiép xi mang Viét Nam véi Vicem Bim Son véi
nhirng théng tin tai chinh cu thé nhw sau:

Bang 2: Thong sé chung cua linh vrc doanh nghiép hoat dong (9T — 2013) (Nguén: BSC téng hop)

Toan nganh xi mang

2 HT1 4602.71 1980 21.49 391 1.82 -1.53 -1.53 -0.54 -3.71
3 BTS 1983 1090 16.71 521 3.28 -2.43 -2.43 =0:95 -5.14
4 HOM 1096.96 720 12.80 4.18 3.61 0.32 0.02 0.012 0.029
5 VTV 2530.69 156 10.97 8.63 0.82 0.98 0.74 157 4.88
6 HVX 614.85 185 16.52 5.15 2.62 0.069 0.043 0.02 0.13
7 TXM 406.39 70 15.36 10.88 3.12 1.49 111 2.49 4.13

Nhan xét: C6 thé thay, xi mang Bim Son luén phat trién cao hon muc trung binh so voi
cac doanh nghiép cung nganh va ddng vi tri cao trong Vicem (Vicem chiém 36% thi
phan xi mang ca nwdc). Cong ty cé vén didu 1& cao thi 3 trong sb cac doanh nghiép
nganh xi méng, doanh thu iy k& 9 thang ding & vi tri tht 2 trong Vicem (sau Ha Tién
1), tang 8.44% so v&i cung ky 2012.

- Vé quy md: Cong ty c6 von diéu Ié (956.6 ty dong) dirng sau Ha Tién 1 (1980 ty) va xi
mang But Son (1090 ty) ; vi quy md nhd hon Ha Tién 1 nén Doanh thu thudn 972013
ctia Cong ty la 2,695.55 ty déng, va ciing ding ngay sau Ha Tién 1.

- Vé hiéu qua hoat déng: Cong ty cé bién loi nhuan sau thué gan cao nhét trong nhém
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nay véi bién la 0.97% cao hon nhiéu so v&i HT1 (-1.53%) nguyén nhan do HT1 phai
chiu chi phf tai chinh I&n 812.70 ty, mét khac do Céng ty dang trong qua trinh co' cAu
nang cao chét lwong quan ly doanh nghiép nén chi phi quan ly doanh nghiép cta
Cong ty cao nhat trong nhom, Ién téi 4.57% doanh thu thuan, trong khi HT1 chi cé
1.82%, BTS va HOM la 3.28% va 3.61%.

- Veé gia tri doanh nghiép: chi sé P/E va P/B (1H2013) clia Cong ty & murc trung binh
trong nhém, P/B & muc 0.42 gia cb phiéu BCC sé c6 trién vong téng trong twong lai

- Vé téc doé tang trwéng cua doanh nghiép: Trong vong 3 ndm qua, tang trwdng
doanh thu cla BCC dat mirc 13.37% cao hon so véi tang trwdng trung binh nhém
nganh vat liéu xay dwng la 10.76%

TAI CHINH DOANH NGHIEP

C6 thé thdy Cong ty da hoat dong hiéu qua khi tang trwdng doanh thu luén ndm
trong top di*ng dau Cong ty me (Vicem) va dat mirc ting trwdng cao hon trung
Doanh thu thuan (ty d) 3,287 3516  2,695.55 binh nhém nganh. T&ng trwéng doanh thu trong 3 nam dat 13.37% (tinh dén hét
nam 2012); trong nam 2013, Céng ty s& hiru thém coéng ty con la céng ty cd
phan xi m&ng mién Trung, do hoat déng san xuét clia cdng ty con chwa di vao
én dinh, chwa chiém linh dwoc thi trwéng maéi, phat sinh chi phi I&én nén loi
Vén chu sé& hivu (ty d) 1,035 1,144 1,216.72 nhuan hop nhat Quy 3 2013 cla Cong ty 16 13.79 ty dong. Doanh thu Quy 3
tang 7.28% va iy ké 9 thang tang 8.44%yoy.

Théng tin co ban 2011 2012 9T.2013

% tang truong y-o-y 21% 7% 6%

Téng tai san (ty d) 6,053 5,728  5,909.80

Vén diéu Ié (ty d) 957 957 957
LN sau thué (ty d) 50 69 26.148
% tang trwdng y-o-y -9% 39% -9.65%
EPS cudi ky (d/cp) 518 720 273
Gia tri s6 sach (d/cp) 10,818 11,955 12,719

TONG QUAN TAI CHINH DOANH NGHIEP

DT 9: Tang trwéng tai san, doanh thu, li nhuan
Panh gia sw ting trwéng: DU trong giai doan kinh t& khé khan 2010 —

7000 80 1H2013, tdng tai san, doanh thu va lgi nhuan sau thué cta Céng ty
6000 van duy tri da tdng déu, tdng trwdng doanh thu trong 3 ndm dat
5000 | 13.37%. Doanh thu Idy ké 9 thang 2013 tang 8.44%yoy; tuy nhién, két
4000 1 qué loi nhuan sau thué hop nhat Quy 3 bi 16 13.79 ty déng do hoat
zzzz ] doéng san xuét kinh doanh ctia cong ty con chwa di vao 6n dinh.
1002 ] V& dai han, thwong vu mua lai 77% cd phan cltia Coéng ty cb phan xi
2010 2011 2012 1H- 2013 mang Mién Trung, ti&p nhan tram nghién Dai Viét (gia tri dau tw ban
Téng tai san (ty dbng) dau la 290 ty dong) ChIAVO’I gia anp xi 100 ty,dorlg duwoc ky yong sé
R mang lai nhiéu lgi nhuan cho Céng ty do mé rong dwoc thi trwdng
mmmm= Doanh thu thuan (ty dong) Lz o R ~ ~
o L chién lwgc mién Trung va Tay Nguyén.
Lei nhuan sau thue (ty dong)
DPé dat dwoc muc tiéu tang trwdng, Cong ty con chi trong xay dung
phét trién day chuyén san xuét, phat trién chat lwong xwéng khai thac,
7000 80 dwa cong nghé thong tin vao quan tri doanh nghiép va nghién ctu
6000 —  —68:90——— 70 phét trién san phdm méi.
5000 - - 60
2000 A i 49.57 - 50 Co cau von va co cau tai san: Co cau ng (ng dai han va ng ngan
3000 | g 40 han phai trd) trén téng tai san la 64.88% (9T.2013), cao hon so véi
2000 4 zz trung binh nganh vat liéu xay dwng Ié} 31.23%. Nhwng lai @ mirc trung
1000 10 binh so v&i cac doanh nghiép san xuat xi méng (HT1 — 74.65%, BTS -
o4 . . . Lo 64.22%, HOM — 42.98%), do cac doanh nghiép xi médng phai dau tw
2010 2011 2012 972013 day chuyén thiét bi, nha may nén st dung ty & ng kha cao.
s Tdng tai san mmssmm Doanh thu thuan ; ; . .
o . Kha nang thanh toan: Hé s6 thanh toan ngan han (Current ratio) cta
Lei nhuén sau thue z .
Cong ty la 0.57, tuy thap hon trung binh nhém nganh vat liéu xay dwng
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l& 1.62, nhwng cao hon so véi cac doanh nghiép san xuét xi mang nhw

Ha Tién 1 (0.41), B4t Son (0.56). V& hé sé thanh toan nhanh (Quick
_--- ratio) clla Cong ty la 0.3 cling cao hon Ha Tién 1 (0.13) va But Son

Co céu vén nhwng lai thAp hon xi méng Hoang Mai (0.33). C6 thé néi, so véi cac
Vén vay/VCSH 4.19 3.45 315 doanh nghiép san xuét xi mang thi thanh khoan cta Céng ty & mic
Téng tai san/VCSH 5.85 5.01 486 trung binh. Biém dang chu y trong danh muc tai san ngan han, khoan
Co chu tai san phai thu khach hang chiém gan mét nira, diéu nay c6 thé sé lam anh
TS ngén han/ Téng TS . 01 0205 hwédng téi tinh thanh khodn cia Céng ty khi khé thu hoi dworc tle khach
: . hang.

TS dai han/Tong TS 0.8 0.79 0.795
Kha nang thanh toén Chi tiéu vé nang lwc hoat déng: chi sé vong quay khoan phai thu
Hé sé TT ngén han 0.7 0.64 057 A/R Turnover clia Cong ty 1a 5.65 (9T2013), & méc trung binh, thap
Ha s6 TT nhanh 0.25 0.34 030 Nonso voi HT1 la 18.34, dieu nay dé hiéu do doanh thu cta HT1 gan

gap d6i BCC. Chi sb quay vong hang tdn kho cta Cong ty la 4.6, cao

Nang lwc HD 3 £ <
&g lye HP (ng2y) hon va 6t hon so véi HOM, nhung thap hon HT1 (4.81) va BTS

Sé ngay tdn kho 88.65 71.79 79.35 (5.36).
Sé ngay phai thu 23.48 35.71 64.65
Kha néing sinh 161 (%) Chi tiéu vé kha nang sinh I&i: bién loi nhuan sau Thué cta Cong ty
L e s [ 26.71 2275 1956 O murc -1.21% (Q3.2013), cung chung tinh tranh khé khan v~c'ri HT1 (-
4.59%) va BTS (-2.26%). Du vay, Doanh thu ctia Codng ty van duy tri
ROS 15 2.0 097 . .. L
da tang qua cac nam (BT 9)
ROE 4.88 6.33 2.15
ROA 0.84 117 0.44 HIEU QUA SU’ DUNG VCSH THEO PHUONG TRINH DUPONT

(Nguén: BSC Téng hop)
DU tinh hinh kinh té con nhiéu bién déng, nhung ty 1& loi nhuan trén
vén chi s& hiru ROE cta Cong ty van tang déu dén hét Q2.2013 — c6

_---- nghia loi nhuan réng ngay cang gia ting tlr mét ddéng vén bd ra. Tuy

nhién, két qua kinh doanh Q3 khdng dwoc kha quan, lam ROE 9T2013

418 488 ° cia Cong ty giam tr 3.09% (1H.2013) xubng 2.15%

EAT / EBT 078 086 075 0.70

EBT/EBIT 025 012 020 0.13 1. TY1& chju thué TNDN (EAT / EBT)

EBIT / DOANH THU 008 015 013 0.11 Hién tai thué suat Thué TNDN &p dung cho Céng ty va Céng ty con &

DOANH THU / TTS 048 054 061 046 MUC 25%, Cong ty khong dwoc hwéng wu dai gi vé thué TNDN ké tir

TS JVESH 57 585 501 486 nam 2012. Ty s& EAT/EBT cao trong nam 2010 va 20’11 Ie:z do tr,ong hai

nam nay Cong ty dwgc hwédng wu dai gidm 50% thué suat thué TNDN

ROA 0.81 0.84 1.17 044 cga thu nhap t hoat déng san xuét kinh doanh chinh ap dung cho
EBIT/(VCSH+V.VAY) 004 009  0.09 006 Doanh nghiép nha nwéc sau cd phan hoa.

Nguon:BSCTonghop 5 Ty |a chiu 14i vay (EBT / EBIT)

Nam 2011, ty 1& EBT/EBIT chi cé 0.12 do trong nam 2011, ngan hang
Chi phi I4i vay chiém ty trong Ién nhét trong téng céc khoén nha nuéc ép,dung chinh s&ch that chat tin dung, do‘ do Cc‘mg'ty phéai
chi phi cua Céng ty, nguyén nhén do doanh nghiép xi méng vay v@i lai suat cao. Tuy nhién, sang nam 2012 mat bang lai suat giam,
phai st dung vén vay dé dau tw vao déy chuyén san xuét méi  dac biét 1a ndm 2013, mat bang |4 sudt da giam % so v&i nam 2011,

va tai sén c6 dinh khéc. chénh léch 1ai suat dau vao — ddu ra mdng, thanh khoan ngan hang &
mirc t6t, nén Coéng ty dang dugc hwdng lai sudt cho cac khoan vay
_---- ngan han tir 7.25% dén 10.5%/nam; lai suét v&i cac khoan vay dai han
Gia trj vay ngan han (ty) 1,015 1,250 1282 cao nhét 13 t6i 16%/ nam, thap nhat 13 9.6%/nam.
L&i suét vay NHBQ(%)/ nam 14% 25% 14% 9%

Trong ndm 2013, vay ngan han va dai han clia Céng ty déu ting thém
s0 v&i nam 2012 dé phuc vu cho mé& rong san xuét ciing nhw dau tw.
Theo 1&nh dao Céng ty, dén hét ndm nay s& khong phat sinh thém
nhirng khodn vay méi niva, dw kién nhitng ndm sau cé thé phat sinh
thém d& phuc vu hoat dong dau tw va san xuét clia Cong ty.

EBIT/(VCSH+V.Vay NH) 0.04 0.09 0.09 0.06

Nguén:BSC Téng hop

Theo nhan dinh ctia ching toi, dw kién dén diu nam 2014, véi nhitng
co ché quan Iy chit ché clia ngan hang nha nwéc nhw hién nay thi 14
suét cho vay sé& di ngang hodc gidm nhe, va sé khéng anh huéng dén
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BT 10: Ty Ié COGS/doanh thu thuan
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®Doanh thu thuan Gia vén hang ban

Nguén:BCTC da kiém toan

BT 11 : Co cau lgi nhuan gép — Gia vén hang ban 1H2013
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Nguén:BSC Téng hop

BT 12: Doanh thu qua cac nam
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(Nguén:BCTC))

tinh hinh san xuét cia doanh nghiép.

3. Ty lé tao I@i nhuan tir mét déng doanh thu (EBIT/Doanh thu)

Ty & EBIT/Doanh thu dao déng qua cac ndm, thé hién kha nang quan
ly cac chi phi luén thay déi theo tirng ndm. 9 thang nam 2013,
EBIT/Doanh thu gidam con 0.11 do gia vdn hang ban tang lén chiém
80.44% doanh thu thuan, ngoai ra chi phi quan ly doanh nghiép, dac
biét Ia chi phi ban hang ciing tang thay rd.

3.1Gia vén hang ban (COGS)

Ty |& gia vén hang ban trén doanh thu tdng qua cac quy, do Cong ty
d&y manh san xuét xi mang - mat hang c6 bién lgi nhuan cao nhét,
ddng thoi gidm clinker va xdng dau. Bién lgi nhuan gdp clGa xi mang
hét nam 2012 Ia 34.06%, clinker la 6.95% va thap nhéat la x&ng dau
2.23%

Nam 2013, Céng ty cling mai tién hanh hoat ddng san xuét tai cong ty
con trong Q3, cong v&i viéc gia dién ting tir 01/08/2013, nén tbng chi
phi gia von Q3.2013 tang 7.46% so vé&i cung ky 2012; COGS iy ké 9
thang tang 10.81% yoy.

3.2 Cac chi phi hoat déng khac

So v&i Q3.2012, chi phi ban hang Q3.2013 clia Céng ty tang 55.43%;
chi phi quan ly doanh nghiép tdng 2.63% ciing do tac dong tr hoat
doéng san xuét clia céng ty con va mé rong thi trieéng méi.

Trong bao céao ban nién 2013, khoan chi phi khac ctia Cong ty tang dot
bién gap 3 Ian cung ky 2012 chi yéu & “chi phi dich vu van chuyé&n”
gan 26 ty ddng, trong khi cling ky ndm truéc & mirc 0 ddng.

3.3 S téc déng cia yéu té gia sdn phadm/djch vu

B& Xay dwng cho biét, sau 8 thang dirng yén, trong thang 9 vira qua,
gia xi mang da ting trung binh khodng 90,000 ddng/tdn do tac déng
cla gia dién, gia nguyén liéu tang. Cu thé, BCC da chinh thirc téng gia
tr 01/10/2013, v&i mirc ting 100,000 ddng/tan. Bén canh d6, chi phi lai
vay c6 thé gidam do mat bang I suét 6n dinh va gidm nhe, sé gép phan
lam gidam ganh nang tlr viéc tang chi phi s&n xuét ciing nhw chi phi
quan ly doanh nghiép va chi phi ban hang.

4. Tylé tao doanh thu tlr mdt déng tai san (ATO)

So sanh véi thoi diém 30/06/2013, hét thang 9.2013, lwong tién mat
clia Cong ty gidm %, con 4.516 ty ddng; tién glri ngan hang giam %,
con 30.734 ty ddng, cac khoan twong dwong tién tang 10.6 ty, dat
14.38 ty déng. Cac khoadn dau tw ngén han gidm 500 triéu ddng, ngoai
ra van duy tri khodn dau tw khac (tri gia hon 84 ty déng) nhw nira dau
ndm. Vi vay, doanh thu tir hoat dong tai chinh nra cubi ndm (loai trir |4
do chénh l&ch ty gi4) sé cé sy gidm nhe so v&i nira dau ndm 2013. Tuy
nhién doanh thu tlr hoat déng tai chinh Ia khéng dang ké so véi tdng
doanh thu ban hang ctia Cong ty.

Phan 1&6n doanh thu ctia Cong ty dén tr doanh thu ban hang: xi méng,
clinker va xang diu. Ngudn doanh thu nay dwoc tao ra tlr nhém tai san
c¢b dinh hivu hinh (Nha ctra, may méc thiét bj — thém gia tri dw an Day
chuyén méi dwoc dwa vao van hanh ndm 2010, phwong tién van tai,
trang thiét bj van phong, tai san ¢ dinh khac) va nhém tai san cé dinh
v6 hinh (quyén st dung dét va phan mém may tinh).
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Trong dai han, phan tai san cé dinh trj gia 311.6 ty cia Céng ty con dy
DT 13: Tai san qua cac nam kién s& mang v& nhiéu lgi nhuan tr thi trwong chién lvgc Quang Ngai
va Tay Nguyén.

Téng tai san Tw ndm 2010 dén 9T2013, tbng tai san tang khong dang ké (BT 9),
6100 nhuwng doanh thu lai tang rat ré nét va déu dan, doanh thu nam 2011
tang 20.82% yoy, doanh thu nam 2012 tang 6.97% yoy, va nam 2013
tang 6% so v&i cung ky.

5900 Ty |& doanh thu 9T2013/TTS ctia BCC 1a 0.46, cho thay ty 1& tao doanh
5800 thu tlr mot ddng tai san hiéu qua hon HT1 (0.37) va BTS (0.39), nhung

thap hon xi mang Hoang Mai (0.53); néu so sanh voi cac doanh nghiép
5700 | san xuét ding dau trén thj trwéng ching khoan véi ty 1@ DT/TTS quanh
5600 ] mtrc 1, thi hoat déng tao doanh thu ctia BCC chwa hiéu qua bang.

5500 -

6000

Ty dong

5. Pon by tai chinh (TTS/VCSH)
2010 2011 2012 972013

- T n&m 2011 dén nay, sb liéu EBIT / (VCSH + Vén vay) déu ngang
(Nguon:BCTC)  hang véi chi phi I3i vay binh quan twong tng do khoan vay Ion va tinh

DT 14: So sanh ty sé A/E clia cac doanh nghiép qua cac  hinh kinh doanh chwa thuc sy khéi sac.

nam

So sanh don bay tai chinh qua cac ndm cha Céng ty véi cac doanh

8 nghiép khéac trong nganh san xuét xi mang nhw HT1, BTS, HOM nhan

thdy Céng ty s& dung don bdy & murc trung binh, va thdp hon so voi

trung binh nganh vat liéu xay dwng (6.24 - Q3.2013). Trong nam nay,

|4 suét d& giam nhiéu, chi bang nira ndm 2011, va sé khéng c6 nhiéu

bién dong trong thoi gian t&i dé tao ra nhirng anh hwéng bét loi.

m2010
Theo ching t6i dw doan trong thdi gian t¢i don bay tai chinh cia Céng

ty s& giam khi ma qué trinh dau tw nang cAp tai san cb dinh d& dan
hoan thién.

m2011
m2012

9T2013

BCC HT1 BTS HOM

KE HOACH VA DI BAO KET QUA KINH DOANH 2013 — 2015

KE HOACH KINH DOANH

Pinh hwéng hoat dong kinh doanh

_-_- - Tang gia ban xi mang: Theo trung tdm tiéu thu xi mang Bim Son

Doanh thu thusn (5 ) 90L78 412494 449818 i Bim Son — Thanh Héa, gia ban xi mang Bim Son da chinh thirc
Lgi nhuan sau thue (ty d) 46.88 67.58 95.48 tang 100,000 d(“)ng tr ngay 1/10/2013.

LNST/DTT (%) 1.23 1.64 2.12

e ) 1190.48 1258.06 135355 - San lwong tiéu thu trong nwéc sé tang do bwdc vao moa xay
Ty 16 LNSTVCSH (%) 3.94 537 705 9ung.

Cb tire (%) 0 0 0 - Tang 2-8% thi phan tai cac dia ban cét I6i, 3-6% thj phan tai cac

dia ban muc tiéu so v&i nam 2012. M& rong thi trwong tiéu thu tai
céc dia ban tiém nang Quang Nam, Quang Ngai, Binh Dinh, Khanh
Hoa — Tay Nguyén.

DPinh hwéng hoat dong dau tw

Theo bao cao thwdng nién ctia Cong ty, loai trir cac hoat dong dau
tw da dwoc thwc hién trong nira ddu nam 2013, con lai cac muc
tiéu dau tw chinh nhw sau:
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- Trién khai chwong trinh dau tw cang bién tai Nghi Son: Ianh dao

_--- Céng ty cho biét da dwoc tinh cap phép, nhung Cong ty dang tinh
toan lai va c6 thé sé khong dau tw dy an nay niva

Tong doanh thu thuan 380178 4124.94 4496.18  _ Gja cong hodc lién két dau tw cai tao tram nghién xi mang tai
Doanh thu ttr HD tai chinh 10 20 20 Quéng Binh
Gia vén hang ban 3064.43  3361.82 3686.87 - Tiép tuc dy an lang Vicem Bim Son danh cho can bd cdng nhan
Chi phi quan Iy DN + BH 320 325 330 Viennhamay.
Chi phi tai chinh 364.84 368 372 DY BAO KET QUA KINH DOANH 2013
Loi nhuan tir HDKD 62.51 90.11 127.31 . . .
§ i 1. Céc chitiéu dw bao

Loi nhuan sau thué 46.88 67.58 95.48 .

Dwa vao s tang gia ban xi mang trén thi trwong va két qua kinh
EPS (d/cp) 490.10 706.50 998.15 s i . ) .

doanh trong 9 thang 2013, chung téi dy bao trong nam 2013,
Kha nang chi tra cb tirc 0 0 0

. doanh thu cla Cong ty sé tang 8.12% so v&i nam 2012.
(Nguén: BSC dw bao)

2. Cos@dwbao

Co s lap luan: Theo trung tam tiéu thy xi mang Bim Son tai Bim
BT 15: Dw b&o Doanh thu - Leii nhuan 2013 - 2015 Son — Thanh Héa, gia ban xi mang Bim Son da chinh thirc tang

1600 12000 100,000 dbng/tan tir ngay 1/10/2013, va twong dwong doanh thu xi
' ' mang sé tang thém 7.02% trong Quy 4 & mirc can trong.
4400 - 19990 1 poanh thu xi mang chiém x&p xi 89% téng doanh thu, nén téng
4,200 - 80.00 doanh thu trong Q4 sé tang thém 6.25% so v&i Q3. Chang toi dw
:g” bao doanh thu thudn ndm 2013 sé& tang 8.12% so v&i nam 2012.
8 4,000 - - 60.00
= Cu thé tinh toan nhw sau:
3,800 - - 40.00
1, Doanh thu:
3,600 - - 20.00
a, Doanh thu thuan 972013 = 2,695.55 ty déng
3,400 - - 0.00
2013 2014 2015 Doanh thu thudn 2012 = 3,516.335 ty déng
= Téng doanh thu thuin == Lei nhuin sau thué b, Doanh thu Q4/2013 (DTQ3 * 1.0625) = 882.38 *1.0625 = 937.49

ty ddng

¢, Doanh thu tang Ién do mua xay dwng (nam 2012 doanh thu Q4
hon Q3 la 18.35%, ching t6i gia dinh & mirc can trong: trong nam
2013, doanh thu Q4 hon Q3 & mirc 18%) = 882.38 * 0.18 * 1.0625
=168.75 ty déng

d, Do thi trwéng méi con dang trong giai doan trién khai va tinh
hinh mwa I di&n ra tai mién Trung thdi gian qua, nén ching toi
tam thdi khong tinh dén doanh thu tr thj trwéng nay trong ndm
nay.

Tbng céng doanh thu trong ca ndm 2013 = 3,801.78 ty déng
So véi ndm 2012, doanh thu 2013 dw kién ting 8.12%

2, V@ gia vén hang ban, ching t6i dw doan con s ca ndm sé la
3,064.43 ty ddng.

3, Vé Doanh thu tai chinh, do di&n bién ty gia VND/EUR tir thang
7 ndm nay c6 nhiéu bién dong, nén ching tdi chi ky vong doanh
thu t&r hoat déng tai chinh ctia BCC sé dat 10 ty déng trong ndm
nay.

4, Chi phi ban hang va quan ly doanh nghiép nam 2011 la 306
ty, nam 2012 1a 308 ty. Q3 nam nay, sau khi tiép nhan tram nghién
ma&i, chi phi ban hang va chi phi quan ly doanh nghiép tang Ién dét
bién, vi vay ching t6i tinh toan & mac can trong khoan chi phi nay
sé |én t&i 320 ty trong nam 2013.
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5, Chi phi tai chinh dwoc chung t6i tinh toan bao gém cac khoan
nho nhw sau:

- Chi phi lai vay cua céc khoédn vay ci va twong duong
- L&i phéat sinh thém ttr céc khodn vay thém ngén han

- Lai phat sinh thém tir cac khoan vay thém dai han trong nam
2013 so voi ndm 2012: Trong ndm 2013, Céng ty c6 phat sinh
thém céc khoén vay dai han véi NH Péau tw va Phéat trién Viét Nam-
CN Quang Ngéi (50.78 ty déng), NH Béu tw va Phét trién Viét
Nam-CN Hai Duong (49.6 ty déng) va NH TMCP An Binh-CN Pa
Néng (19.715 ty déng)

- Phén phén bé 16 chénh léch ty gid ndm nay sau khi tham khéo y
kién lanh dao Céng ty, chung t6i dé & mirc 80 ty déng

- L6 ty gié téng 1én do dién bién ty gia ndka cudi ndm. Céac khoén
chi phi tai chinh khac nhw nam 2012.

6, Thué suét thué thu nhap doanh nghiép & murc 25%.

NHAN PINH CHUNG VA KET LUAN VE QUAN DIEM BAU TV

BCC la mét trong nhitng doanh nghiép dirng dau trong nganh xi
mang Viét Nam. Doanh thu va bién Igi nhuan cta Coéng ty tang
Déi voi doanh nghiép san xuét nhw BCC dang trong qua  trwong d'éu qua cac ndm. Nhitng yéu to quan trong nhéf anh
trinh phuc hdi hiéu qua hoat dong kinh doanh, phwong huwong dén két qua kinh doanh cta Céng ty la gia xi mang dau ra,
phép dinh gia dwoc chon 1a P/B gia von hang ban (gia dién, gia than dau vao) va lai suat cac khoan
vay; hién gia ban xi mang cta Céng ty da dwoc diéu chinh ting dé
bu dap lai chi phi tdng lén do gia dién va gia than ting nhiéu lan
BVPS 14 12,444.71 d/CP (31/12/2013) trwdc do, mat bang 15i suat cho vay dang & murc 6n dinh, theo xu
PB nganh Trung binh tir Q2.2012 dén Q3.2013 12 0.5645 ~ hwong di ngang va giam nhe. Bén canh do, tir thong tin day manh
dau tw cong vao co s& ha tang trong ndm 2013-2014 cla Chinh
phd, Chdng t6i nhan dinh doanh thu va lgi nhuan ctia Cong ty sé
¢6 co hoi tiép tuc tang trong thoi gian t6i, gia ¢ phiéu BCC sé tiép
tuc dworc cai thién.

Binh gia cé phiéu

Phuwong phap so sanh P/B

Gid hop ly trén mét ¢ phan la 7,025 d/CP
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PHAN TIiCH KY THUAT
Chuyén vién phéan tich: Buai Nguyén Khoa

Pa0aBa0AD0 [y aagy
Buvos-busoa-n 85883
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1, Vong quay cua c6 dong khac nam 2013:
__Tiéu chi Dwéi 4,800 T 4,9-6,200 Téng
S6 phién giao dich 25 197 222
Khdi lwvgng GD 5,462,600 31,260,260 36,723,000
KLGD binh quan/phién 218,504 158,700 165,400
Vong quay cb déng khac (KLGD/KL cb déng
khac s& hiru 23.6%) 0.24 1.38 1.63

Trong ndm 2013, d& thi BCC c6 2 chu ky gia

- Tl 1/1/2013 dén 5/2 (t&ng gia tlr viing day): BCC téng 26%, KLGD binh quan 21,800 cb phiéu/phién, vong quay 0.35.

- Tlr 5/2/2013 dén nay (tdng thém tbi da 29% va dao déng di ngang trong ving gia tir 4,8 — 6,200): BCC tao 3 dinh va 2 day tai
vung gia di ngang. Thanh khoén gidm manh tai ving gia 4,800 (ving hd tro’ trung han) va tdng manh tai 6,200 (ving khang cw

trung han). Trong giai doan nay, KLGD binh quan 158,700 cb phiéu/phién, vong quay 1.38.

BCC la c6 phiéu cé thanh khoan & mirc trung binh so véi thi trwéng nhung lai tdt nhat so véi cac cong ty trong nganh.

2, Cac tiéu chi ky thuat:

Ngan han Trung han Dai han
Xu huwéng Tang bi ngang Tang
Hb tro 5,700 4,800 5,200
Khang cw 6,200 6,200 6,400

- Khéi lwvgng giao dich thap binh quan 165,000 cb phiéu/phién, thanh khoan tét nhat trong nganh cé thé trading trong ngén han,
mua vao gia 5,700, cét 16 khi gidm dudi 5,500;

- CéAc tin hiéu k¥ thuat nhw Bollinger va RSI dang thdy BCC dang & trang thai mua qué, RS phién 21/11 gidm xubng dwéi ving
ban qué, c6 thé mua vao khi RSI quay lai viing ban qua 1an niva;

Nhan dinh: BCC la c¢b phiéu dang quan tdm nhét trong nganh xi mang & khia canh thanh khoan. Trong ngén han db thi kiém tra
khéng thanh céng ving dinh 6,200 va bat diu diéu chinh gidam, néu BCC khéng gidm qua 5,700 va RSI quay tré lai viing trén 70
thi c6 thé tham gia mua trong ngén han.
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Phu luc 1

Két qua kinh doanh 3 nam 2011 - 2013
(Pon vj: ty déng)

Doanh thuan 3287.1 3516.3 2695.5 | Tai san ngin han 11826 12112  1208.9
Lai gop 877.8 800.1 5271 G4c khoan DTTC ngén han 89 130 84.0
Thu nhap tai chinh 5.9 43.9 7.3 . S
Cac khoan phai thu 402.3 527.9 588.0
Chi phi tai chinh (529.7) (444.5) (264.8) )
Hang tn kho 611.5  454.1 452.3
Trong do: Chi phi lai vay (425.1) (366.8) (206.2)
Tai san ngan han khac 12.9 7.8 34.9
Chi phi ban hang (180.1) (178.3) (113.8) gan he
Chi phi quan Iy doanh nghiép (126.1) (130.0)  (1231) '-Taisandaihan 4870.2 45164 4700.9
L3i/16 tir HD kinh doanh 47.7 91.1 32.8  Cackhoan phai thu dai han ® = =
Thu nhap khac 22.3 27.6 66.9 Tai san cb dinh 4661.3 4430.2 4611.9
Chi phi khac (12.7) (26.8) (62.5)  Xay dwng co ban d& dang 198.1 6.6 102.9
L3i/ld trwéc Thué 57.3 91.9 372 Gackhodn DTTC dai han ) i i
& 7.7 23 14.1
Thue TNDN 7.7 (23) (14.1) 107 796 73.1
Lgi nhuan sau Thué 49.6 68.9 23.1 .
Tong cong tai san 6052.8 5727.6 5909.8
Lai co ban trén cb phiéu (d/cp) 518 720 273
I. No phai tra 5017.9 4584  4666.1
Lwuchuyéntiente 2011 2012 OT2018 .o 1675 18842 21108
Lwu chuyén tién thuan tir hoat dong sx 7 44 242
kinh doanh ) ) 3365 9.89 88 No dai han 33204 2699.8  2555.2
Lwu chuyén tién thuan tir hoat déng dau
t (574.58)  (3901) (2904t vén cha s& hivu 10349 11436  1216.7
Lwu chuyén thuan tir hoat dong tai
chinh 24391  (386.46)  (255.65) g chi ser hivw 10349 11436  1216.7
Lwu chuyén thuan trong ky 5.9 24.42 (41.81)

Ngudn kinh phi va qu§ khac - - -

Tién va twong duong tién cudi ky 67.03 91.44 49.63
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Phu luc 2
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KHUYEN CAO SUPDUNG

Ban bé&o céo nay cda Cong ty C6 phan Ching khoén Ngén hang Dau tw va phat trién Viét Nam (BSC), chi
cung cép nhing thdng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj trurong chimg
khoan trong thang. Bao céo nay khéng duroc xay dung dé cung cép theo yéu cdu cia bét ky té chic hay ca
nhan riéng Ié nao hodc cac quyét dinh mua ban, ndm gii¥ ching khoan. Nha dau tw chi nén st dung cac théng
tin, phan tich, binh luan cda Bén bao céo nhw la nguén tham khao truéc khi dwa ra nhiimg quyét dinh déu tw
cho riéng minh. Moi théng tin, nh4dn dinh va dw bdo va quan diém trong béo céo néy dwoc dua trén nh&ng
nguén di¥ liéu déng tin cay. Tuy nhién Cong ty C6 phan Ching khoén Ngén hang déu tw va phét trién Viét
Nam (BSC) khéng ddm bdo rdng cac ngudén théng tin nay 1a hoan toan chinh xac va khoéng chju bat ky mot
trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cép dén trong bao céo nay, ciing nhw
khéng chju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phén néi dung cda ban bao
c&o nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sw can nhéc cén trong,
céng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong
can bao triréc. Ban bao cao nay cé ban quyén va la tai san cda Cong ty C6 phan Ching khoan Ngan hang
Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khoéng c6 sw déng y cia BSC
déu trai luat
PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHPT&PTVN

Tran Thing Long

Trwéng Bo phan

longtt@bsc.com.vn

Bui Nguyén Khoa Nguyén Hoang Viét
khoabn@bsc.com.vn vietnh@bsc.com.vn
Lwong Thu Hwong Nguyén Hong Ha
huonglt@bsc.com.vn hanh@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn
Tw van dau tw Tw van dau tw Khach hang Té chirc
Phan Minh Nguyén Ngoc Anh
Phu trach phong Phu trach bo phan
Tel: 0439352722 (155) Tel: 0439352722 (175)
Email: minhp@bsc.com.vn Email: anhnn@bsc.com.vn

Ban quyén cua Cong ty C6 phan Ching khoén Ngén hang Dau tw va phat trién Viét Nam (BSC), 2009.

B4t ky ndi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thidc hay
phuong thirc nao hodc (i) dwoc cung cép néu khdng duoc sw chép thuan cda Cong ty Cé phan Chung khoan
BIDV.
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