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Cap nhat két qua kinh doanh quy 1/2014

Doanh thu quy 1/2014 ca nganh kha quan nh& san lwong ting tét va gia ban trung binh ting
5%.

Doanh thu cac doanh nghiép c6 mirc tdng trwdng so véi cung ky, trong d6 ndi bat la C32 véi
doanh thu quy 1/2014 dat 95 ty déng ting trwdng gan 70% so vé&i cung ky, NNC ciing c6 murc téng
trwdng 31,48%, KSB c¢6 mirc tang trwdng 6,5% va DHA tang nhe 2,2%. Trong dé nguyén nhan
cha yéu 1 do:

(1) Tang trwwéng san lweng. Thj trwdng tiéu thu & cac cdng trinh cong gia tdng nhw dy an
My Phuéc- Tan Van, dw an Metro Sudi Tién..., ddng thoi lwong tiéu thu xay dwng dan
dung cling cé xu hwéng tang so v&i cung ky. Trong dé, san lwgng da tiéu thu cia NNC
tang 26,56% so v&i cung ky.

(2) Tang gia ban trung binh 5%. Nham bu chi phi thué tai nguyén va phi dau thau quyén
khai thac khoang san ap dung tlr thang 2/2014, cac doanh nghiép trong nganh déu cé
murc tdng gia nhw NNC tang gia trung binh 4,3%, KSB ciling da tang gid cac mat hang &
mé Tan DPoéng Hiép trung binh 5%. Riéng DHA ting gia vao thang 4/2014 nén két qua quy
1/2014 van chwa phan anh.

Doanh thu quy 1/2014 so vé&i quy 1/2013 cac doanh LNST quy 1/2014 so vé&i quy 1/2013 cac doanh
nghiép da xay dwng nghiép da xay dwng
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Gia vén hang ban tang ti 4 - 5% do ting chi phi tir thué tai nguyén tang tir 6% lén 7% va phi
dau thau quyén khai thac khoang san.

Theo quy dinh Nghi dinh sé 203/2013/ND-CP cta Chinh pht vé chi phi dau thau quyén khai thac
khoang san ap dung thang 2/2014, lam gia ting chi phi déi v&i cac doanh nghiép trong nganh.
KSB dw kién trong ndm 2014, chi phi cdp quyén khai thac khoang san 13 ty, trong quy 1/2014
cobng ty da ndp 2,8 ty ddng. Bén canh do, chi phi phai ndp phi quyén khai thac khoang san dbi véi
mé da Tan Dong Hiép cta C32 trong 2 ndm 2014 va 2015 tdng cong la 4,28 ty ddng, phan bd dan
cho tirng nam. NNC da thuc hién trich 1ap trwéc trong nam 2013 phi d4u thau quyén khai thac
khoang san 3,7 ty ddng, do do, gid vén hang ban cia NNC khéng bi anh hwéng bdi phi nay trong
quy 1/2014. DHA ciing ndp 375 triéu ddng cho chi phi nay trong quy 1/2014.
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Bén canh d6, viéc ting thué mai trwong tlr 6% lén 7% trong ndm 2014 ciing lam gia ting chi phi
san xuéat cGa doanh nghiép. Tuy nhién, cac doanh nghiép cé mirc déng thué mai trwdng khac

nhau gira cac tinh; cu thé nhw sau:

(1) Céc doanh nghiép thudc Binh Dwong cé murc gia tinh thué thap nhat 1a 110.000 déng/m3
déi voi da hoc, do do dbéi véi cum md da Tan Dong Hiép C32 va KSB, md da Nui Nhd,
murc thué tai nguyén la 7.700 déng/m3.

(2) Dbi véi DHA dbi voi cac md da thudc Bodng Nai nhw Thanh Phi, Tan Cang sé c6 mic gia
chiu thué 1a 125.000 ddng/m3 déi v&i cac loai da xay dwng. Nhw vay, mirc thué tai nguyén
sé 1& 8.750 ddng/m3 sau khi thué suét tang tir 6% 1&n 7%.

(3) Dbi v&i cac md da Tan Lap ctiia NNC va mé Nui Gié ctia DHA & dia phan tinh Binh Phuéc
s& co murc gia chiu thué tdi thiéu ddi véi san phdm da hoc 1a 70.000 ddng/m3 va 160.000
ddng/m3 dbi v&i san phdm da 1x2. Nhw vay, mic thué tai nguyén 1a 4.900 ddng/m3 dbi
v&i san phadm da hoc va 11.200 déng/m3 dbi véi san phadm da 1x2, sau khi thué suét tang
tlr 6% lén 7%.

Loi nhuan sau thué cac doanh nghiép nganh da trong quy 1/2014 kha tich cuec.

Viéc tang chi phi cdp quyén khai thac va thué tai nguyén dwoc bu dép bdi viéc tang gia ban.
Thuan lgi tlr san lwong ban gia tang, déng thdi thué thu nhap doanh nghiép gidm con 22%, lgi
nhuan sau thué cta cac doanh nghiép ciing kha tich cwc, dic biét C32 c6 mirc tang gan 140%,
NNC c6 muirc tang 41%, KSB tang 15,5% so v&i cung ky.

Bang 1. Thong tin tai chinh cac doanh nghiép da xay dwng quy 1/2014

Cong ty

NNC
KSB
C32

DHA

Doanh thu

81,687
123,279
95,471

37,472

Tang trvédng QoQ

LN gop bien  LNST

Doanh thu Loi nhuan

33.42% 21,146 31.48% 41.04%  25.89% 43.7% 32.9% 5.67 246  40%-60%
35.62% 19,158 6.44% 12.69% 15.54% 18.7% 12.3% 5.28 0.96 25.00%
25.76% 15,817 69.93% 139.83%  16.56% 34.3% 24.4% 4.35 1.37 24.00%

8.76% 1,083 2.20% -45.16% 5.39% 2.6% 2.3% 17.63 0.45 5.00%
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Dw béo két qua kinh doanh quy 2/2014

Chung tdi cho réng hoat déng kinh doanh cta cac doanh nghiép da xay dwng tiép tuc kha quan
trong quy 2/2014.

Dw bao doanh thu. Theo dw bao v&i mirc gia ban méi tang 5% va san lwong sé dwoc cai thién so
véi quy 1/2014 do khoéng bi anh huéng bdi tét nguyén dan, cu thé doanh thu KSB trong quy
2/2014 vao khoang 141 ty ddng tdng 5% so v&i cung ky ndm 2013. Bén canh dd, doanh thu C32
dw bao dat 108 ty doéng trong quy 2/2014 véi chat lwong md da Tan Bong Hiép duy tri mirc én
dinh. DHA trong thang 4/2014 da ting gia cac san pham trung binh 5%, dbng thoi viéc dau tw
thém 1 may nghién & mo Nui Gié gilip nang cao nang suat ctia mé da nay dap (ng nhu ciu xay
dwng khu vie Binh Phuéc, do d6 ching t6i dw bao doanh thu DHA dat 39 ty déng, tang 9% so Vi
quy 1/2014. NNC hién dang tich cwc nang cao néng suét khai thac tai mé da Nui Nhé, véi mic gia
ban trung binh vao khodng 155.000 ddng/m3, san lwong dy kién trong quy 2 dat 562.500 m3,
chang t6i dw b&o doanh thu trong quy 2/2014 sé dat 84 ty dong.

Loi nhuan bién cta cac doanh nghiép khéng thay ddi nhiéu do ting gia ban bu dap dwoc
chi phi. Chang t6i dw béo lgi nhuan bién cta cac doanh nghiép NNC, KSB, C32 khéng thay ddi
nhiéu so véi quy 1/2014 do viéc tang gia ban da bu dap dwoc chi phi tang thém tir phi cp quyén

khai thac khoang san va thué méi truong.

Bang 2. Dw b&o két qua kinh doanh ctia cac doanh nghiép da xay dwng trong quy 2/2014

Dvt: triéu déng NNC KSB C32* DHA
Doanh thu 84,118 141,771 108,750 39,018
GVHB 56,006 91,272 80,736 35,600
Loi nhuan gop 28,112 50,499 28,014 3,418
Chi phi ban hang 505 13,043 1,631 234
Chi phi QLDN 1,851 7,797 3,371 195
Thu nhap tai chinh 1,940 371 761 99
Chi phi tai chinh - - 1,489 362
Loi nhuan truéc thué 27,697 30,029 22,284 2,726
Thué TNDN 6,093 6,606 4,902 600
Loi nhuan sau thué 21,604 23,423 17,382 2,126
EPS 2,464 1,301 1,552 141

Nguén: BVSC di bao
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Trién vong kinh doanh nam 2014

Chung t6i danh gia cac doanh nghiép van con cac mé da khu vuc thuan loi nhw Tan Déng Hiép
hay NGi Nhé ctia C32, KSB va NNC van sé duy tri dwoc trién vong kinh doanh tich cuc trong nam

2014, trong d6 chung t6i dac biét wa thich ma cd phiéu KSB.

KSB — Mé da Tan Dong Hiép duy tri san lwong tét, ky vong vao viéc mé réng mé da Tan My,
Phwéc Vinh va mua lai mé da Minh Hoa. Thuan loi vé chéat lwgng da kha tét va ddng déu tai mé
da Tan Bong Hiép —chiém hon 50% téng san lwong tiéu thy, gitp KSB duy tri dwoc san lwong tiéu
thu 2.813.000 m3 trong ndm 2014. M{rc gia ban trung binh 163.000 ddng/m3, ching tdi dw wéc
doanh thu ndm 2014 mang da xay dwng ctia KSB sé& dem lai doanh thu 458 ty ddng. Tuy nhién,
trong nam cong ty sé trich phi cip quyén khai thac khoang san 13 ty, cdng véi viéc khai thac sau
lam t&ng chi phi thuéc nd thém 30%, do d6 BVSC dy wéc bién loi nhuan gop cla cong ty sé gidm
nhe tlr 35% con 33%. Loi nhuan sau thué wéc dat 106 ty, twong dwong véi EPS dat 5.894
ddng/CP, PE forward vao khodng 4,4x. Ching t6i cho rang, bén canh trién vong tich cuc vé viéc
tiéu thu da trong ndm 2014, ké& hoach vé& viéc mé rong mé da Tan My va Phuwéc Vinh sau ndm
2016 va mua lai mé da Minh Hoa sau khi mé da Tan Bong Hiép déng clra sé gilp cong ty duy tri
dwoc cong suat khai thac mdi ndm hon 2.500.000 m3 da cac loai, sé 1a diém manh ctia KSB trong
nhing nam t&i khi cac mé da gan khu vue trung tm hét han khai thac. Bdng thdi, véi mirc chia cd
tirc 25% trong ndm 2014, twong dwong cb tirc/thi gid khodng 10%, BVSC cho rang KSB thich hop

cho chién lvgc dau tw cb tire 1an dau tw gia tri.

NNC — Mé da Nui nhé tiép tuc duy tri san lweng tiéu thu tét. Vi tri thuan lgi, chat lwong da tét,
ddng thei ngudn tiéu thy &n dinh tir cac cong trinh trong tinh va duéng My Phuéc — Tan Van,
Metro Sudi Tién, sé& gitp NNC c6 thé hoan thanh dwoc ké hoach doanh thu trong n&m 2014.
Chung t6i danh gia mé da Nui Nho voi san lwgng tiéu thy 2.250.000 m3, bén canh mé da Tan Lap
v&i san luong tiéu thy 250.000 m3, gia ban trung binh Ia 150.000 ddng/m3; Doanh thu dy kién cla
NNC sé& dat khodng 357 ty ddng, cao hon 6.2% so v&i ké hoach ctia NNC. Loi nhuan NNC khéng
bi &nh hwéng b&i phi cAp quyén khai thac khoang san do cong ty da thwc hién trich lap trudc tiv
nadm 2013, do d6 BVSC dw wéc lgi nhuan sau thué ctia NNC dat khoang 85 ty ddng trong nam
2014, cao hon 3.6% so v&i ké hoach. EPS dy b&o trong ndm 2014 dat khodng 9.764 ddng/CP, véi
murc gid 52.000 déng/CP twong dwong P/E forward la 5.32x. Dong théi mie tra cd tire 40-60%,
twong dwong vai ty 18 thi gid/cd tic 7,7%-11,5%. Chang t6i cho rang NNC van 1a mét trong nhirng

cb phiéu thich hop cho chién lwoc dau tw hwéng cb tire trong nam 2014.

C32 — Mé da Tan Dong Hiép tiép tuc khai thac tét trong nam 2014. Mé da Tan Dong Hiép tiép
tuc dem lai ngudn thu chinh cho C32 trong ndm 2014, v&i mic gia ban trung binh 166.000
ddng/m3 va san lwong tiéu thu dat 1.160.000 m3, doanh thu dw wéc dbi véi mang khai thac da
ctia C32 dat 192 ty déng trong nam 2014. Tuy nhién, v&i cdc mang con lai cla cong ty dwoc gid
dinh duy tri bang so véi ndm trwéec, ty 1& loi nhuan bién trung binh C32 vao khodng 25%. Chiing
tdi cho réng, loi nhuan sau thué 60 ty déng trong nam 2014 cé thé dat dwoc, twong duong voi
muc EPS dat 5.357 ddng/CP. V&i mirc gia 27.600 déng/CP twong dwong PE forward khoang
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5,15x. Ngoai ra, cong ty da trich khoang 30 ty d& mua mé m&i véi trir lwong dw kién gap 4 1an so
véi md hién tai, dé thay thé cho mé Tan Bong Hiép sé hét han khai thac vao cudi ndm 2015. C32

van la mot an s tich cwe kha thu hat dbi véi cac nha dau tw theo chién lwoc dau tw gia tri.

DHA — C4ac mé da hién tai chwa hoat dong hét cong suat. Ngoai mé da Nui Gié c6 chat lwong
tdt va lwong tiéu thu vwot cong suét, cac md con lai cia DHA dang hoat déng kha cAm chirng, déc
biét I1a mé Thanh Phi- dong gop 60% doanh thu ciia DHA dang gap phai sy canh tranh kha gay
géat. Trong ndm 2014, doanh thu tir xi nghiép 1 H6a An dy béo chi tiéu thu dwoc 30.000 m3 d& mi
dem lai doanh thu 2,8 ty gidm manh so v&i mlc 26 ty trong nam 2013. V&i mire gia ban trung binh
100.000 ddng/m3, san lwong tiéu thu 1.556.500, twong dwong doanh thu dy kién vao khoang 156
ty ddng, ching t6i cho rdng DHA sé& phai nd lwc kha nhiéu dé dat mirc doanh thu nay khi cac mé
da Thanh Phua va Tan Cang gdp phai sw canh tranh gay gat. Dy bao loi nhuan ctia DHA trong ndm
2014 dat 9 ty dong, it hon 2% so véi ké hoach cia DHA, twong dwong véi mirc EPS dat 602
ddng/CP, twong dwong PE forward vao khodng 15.1x. Mrc cb tirc 5%, twong dwong cb tirc/ thi
gia 1a 5,5%. Chung t6i cho réng tai thoi diém hién tai DHA chua dd hdp dan dé dau tu khi hoat
dong cac md da hién tai chwa cé dau hiéu khéi séc, chi phi san xuét van & murc cao khi tén chi phi

bbc dat tAng pha, va mirc ¢d tire so véi cac doanh nghiép ciing nganh kha thap.
Nhirng thach thwc cho nganh

Truy thu phi quyén khai thac khoang san tlr 7/2011 dén 2013. Theo Nghi dinh sb
203/2013/ND-CP clia Chinh phu, cac doanh nghiép da xay dwng da hoat déng sé phai dong tién
phi quyén khai thac khoang san dbi véi san lwong da khai thac tir 7/2011 dén 2013 phan bé theo
san lwong khai thac hang nam. Theo d6 cac md da clia cac cong ty C32, NNC, KSB, DHA sé c6

murc truy thu 1an lvot nhu sau:

(1) NNC: Mrc truy thu déi véi mé NuGi Nhé 1a 11 ty ddéng va mé Tan Lap la 3,3 ty dong. Tuy
nhién, cong ty da trich lap trwéc khoang truy thu nay vao cudi ndm 2013, do d6 néu quyét
dinh thyc hién trong ndm 2014 ciing sé khéng anh hwéng dén chi phi cta cong ty trong
nam 2014 va cac nam sau.

(2) C32: Murc truy thu déi véi md da Tan Déng Hiép la 11,31 ty déng.

(3) KSB: V¢&i 3 mo dang hoat dong la Tan Bong Hiép, Phwdc Vinh va Tan My, KSB bj truy thu
véi tong sb tién duw kién khodng 40 ty. Tuy nhién, cong ty cling dang khuyén nghi voi
Chinh pha vé viéc truy thu va gian thdi gian truy thu sang nhiéu nam.

(4) DHA: Theo tinh toan cac mé ctia DHA s& phai chiu mc truy thu khoang 6 ty dong déi voi
phi quyén khai thac khoang san.

Cac mé da khu vye trung tam dang dan hét thei han khai thac. Cac mé Nai Nhd, Tan Daéng
Hiép dang gan dén thoi gian hét han khai thac vao cubi nam 2015. V&i dac diém chéat lwong da tét
— phan Ién d& 1x2 c6 nhu cau va gia ban cao, vi tri van chuyén thuan loi — gan khu vuc trung tam
Thanh phé H6 Chi Minh, Binh Dwong, Béng Nai, khi cac mé nay ngng khai thac sé anh huwéng
manh dén hoat ddng kinh doanh ctia KSB, NNC va C32, trong béi cdnh cac mé méi chua thé thay
thé cho mé hién tai.
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Tufdaxit

Mo da Tan béng Hiép

Mé da Phuwdéce Vinh
Mo da Tan My

M da Nui Nho

Mo da Tan Lap

Mé da Thanh Phu 1
Mé da Thién Tan
M da Bdi Chua
Mo da Soklu

Mo da Tan Cang 8
M6 da Boi Chua 3
Mé da Thanh Phu 2
M6 Thuwdng Tan

M6 Tan Cang 3
Mo Nui Gié

Mé Thanh Phu 3

Tuy nhién cac cong ty cling da Ién phwong &n dau tw cac mé méi. Cu thé, KSB mua quyén st
dung dét cGa dan dé phuc vu mé réng va xubéng sau véi 2 mé da Tan My (3ha) va md da Phudc
Vinh (0.8ha). Mé d& Phudc Vinh thdi han ting thém 15 nam (2016) véi cong sudt khai thac
1.500.000 m3/ndm, cos khai thac xudng sau -30m, trir lwong sau khi mé& rong xubng sau
21.000.000m3. Md da Tan My gia han thém 10 nam (tlr 2016) v&i cong suét khai thac 1.000.000
m3/nam, cos khai thac sau -50m, tri¥ lwong sau khi mé rong xudng sau 5.500.000 m3. Ddng thoi,
KSB xem xét mé da Minh Hoa véi téng chi phi dau tw 30 ty déng, trong d6 dién tich xin cap phép
30 ha, do sau xin cap phép -50m, trir lwong wéce tinh 15.000.000 m3, dy kién dwa vao hoat dong
nam 2016 - 2017.

C32 danh 35 ty d& dau tw mua mé da méi trong ndm 2014. M& Tan Dong Hiép dién tich 12,9 ha,
dw kién mé méi co dién tich 50 ha, cdng suét gap 4 1an mé dang khai thac.

Chi phi gia tang khi khai thac sau. Viéc tdng dd sau khi khai thac dbi v&i cac mé cii nhw Tan
bong Hiép hay NaGi Nhé lam gia tang chi phi. Theo tinh toan chi phi nhién liéu dac biét la chi phi
thudc nd cha C32 sé tang khodng 30%, KSB tinh toan chi phi tdng 60.000- 70.000 déng/cbm khi
tang khai thac sau tir cos -30m xuéng cos -50m dbi véi mé da Tan Dong Hiép.

Bang 3. CAc mé da dang khai thac khu vye Binh Dwong, Dong Nai

Trlr lwon . Trlr lwon
A YN cong suét Y9N Thoi han
Cong ty khai thac . con lai L
o (m3/nam) W khai thac
(trieu m3) (triéu m3)
Tan Béng Hiép - DT An - Binh Duong C32 3.336 700,000 1.198 2015
Tan Bbéng Hiép - DT An - Binh Dwong KSB 6.29 1,780,000 1.57 2015
Phwéc Vinh - Pha Gido - Binh Dwong KSB 5.61 100,000 3.53 2015
Tan My - Tan Uyén - Binh Dwvong KSB 5.42 540,000 4.39 2016
Binh An - Di An - Binh Dwong NNC 19 2,000,000 3.3 2015
Tan Lap - Béng Phu - Binh Phuéc NNC 17 500,000 14.6 2030
Vinh Ctru - Béng Nai BBCC
Thién Tan - Vinh Ctru - Bdng Nai BBCC
. 150 10,000,000
Thién Tan - Vinh Ctru - Bong Nai BBCC
Quang Trung - Théng Nhat - Bdng Nai BBCC
) Cuwon
Phwéc Tan - Long Thanh - Bong Nai . v . g 115 1,000,000 115 2020
Thuan Ildico
) Cuwon
Thién Tan - Vinh Ctru - Bong Nai N g 17.8 2,000,000 17.8 2033
Thuan Ildico
Vinh Clru - Béng Nai DHA 8.78 1,000,000 7.33 2020
Thwdng Tan - Tan Uyén - Binh Dwong DHA 4.48 490,000 3.301 2015
Phwéc Tan - Long Thanh - Béng Nai DHA 6.6 490,000 6.3 2024
Binh Long - Binh Phwéc DHA 7.5 200,000 7.2 2025
HTX
Vinh Ciru - Béng Nai SXTM&DV NA 1,000,000 NA NA
Binh Thanh

Nguén: BVSC thu thgp
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KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty Cb phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o c&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




