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Suét sinh Igi cé phiéu BCC HOAT DONG KINH DOANH KHO'l SAC
300% Chung t6i tién hanh dinh gia 1an dau cb phiéu BCC ctia CTCP Xi

mang Bim Som. Chung t6i wéc tinh doanh thu nam 2014 cla
BCC dat 4.277 ty déng (+14,7% yoy), LNST 2014 wéc dat 134 ty
dong, twong ng v&i EPS 2014 dat 1.400 dong/cp. St dung
phwong phap chiét khdu dong ngan lwu tw do FCFF, gia tri noi tai
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150%

75% cb phiéu BCC trong vong 12 thang téi 1a 19.000 dénglcp, cao
. hon 38,7% so v&i gia thi trwong hién tai. Chang téi khuyén nghi
%

1012 ospo1s 11013 ospowa  1wo01a  VIUA cho muc tiéu dau tw trung va dai han. Sir dung phuong
phap so sanh EV/EBITDA v&i cac cong ty cung nganh trong khu

vire va trén thé gidi, mirc gia tham khéo la 21.400 déng/cp.
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Thong tin giao dich

BCC la doanh nghiép c6 san lwgng tiéu thuy Ién th 2 VICEM va

G{a hién ta|’ ) 13700 v 4 ca nwéc, cé truyén théng hoat dong 35 ndm va vij thé virng
Gia cao nhat 52 tuan (VND/CP) 15200 cnse tai cac thi trwong Thanh Hoa, Ha Tinh, Nam Binh, Ha Noi.
g/'la'\lg}i%;‘hép 52 tuan 5500  Trong nhitng nam qua, két qua kinh doanh khéng kha quan ch
; ) yéu do: 1) Thi trwdng bat dong san, xay dwng kém khéi sac; 2)
SO lwgng CP niém yét 95.7 N 2 LA LR T I U . x
(triéu CP) 5 Cbng ty phai phan bo khoan 10 ty gia Iy ké hang nam; 3) Khoan
S6 Iwong CP Iwu hanh (triéu o5 7 vay ng EUR I&n dan dén 16 chénh léch ty gia hang nam va chi phi
CP) ' 1&i vay lon.
NEEID) Q) Sz (S ELAE Nam 2015, ching t6i dw phong tbc d6 tang trwdng san luwong tiéu
Ty 1é so' hi*u nwoc ngoa 2,14%  {hy BCC dat 5,4%. Giai doan 2016-2020, téc do tang trudng san
Von dieu Ié (ty VND) 956,6  |wong tiéu thu xi mang woc dat 3,6-4,8%/nam dwa trén dw bao
Von héa (ty VND) 1.310  tang trwdng san lwong tiéu thu xi mang Viét Nam cta BMI. Giai
Téng quan doanh nghiép doan tir nam 2021 tr& di, san lwgng tiéu thu xi mang dwoc dy
Tén CTCP Xi mang Bim Son phoéng tdng 1,94%/ndm dwa trén quy hoach phat trién nganh xi
Dia chi Iigia xa Bim Son, Thanh mang cua B0 xay dwng.

Doanh thu chinh  Xi mang Trién vong dau tw

Chi phi chinh Than, dién e San lwgng tiéu thu xi mang toan xa héi da tang tré lai sau giai
Loi thé canh Thwong hiéu manh doan 2010-2013 dinh tré do Chinh pht day manh dau tw phat
tranh .2 X o > g A~ . 2 .
L . trien ha tang, FDI tang trwdng va kinh t&€ vi mé On dinh. 10
Rui ro chinh ;gf‘cat;anrg‘]@bn'e” dong ty thang dAu nam 2014, san Iwong tidu thu xi mang toan xa hoi
—— N X o e - .
Cor ciu ¢4 dbng %) tang trwdng 11% so v&i cung ky nam 2013
VICEM 73,2 o Viéc phan bb khoan 16 chénh léch ty gia Iy ké 349 ty ddng
KITMC Fund 5.0 trong qua trinh xay dwng day chuyén sé 3 s& hoan thanh trong

Khac 218 nam 2014. Viéc phan bd chi phi nay da anh hwéng 16n dén két
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qué hoat déng kinh doanh clia doanh nghiép trong giai doan
2009-2014. Tinh trung binh hang nam, lgi nhuan trwdc thué
gidm 58 ty ddng vi khodn chi phi nay.

e Ty gia EUR/VND dang trong xu hwéng giam va dwgc dy bao
khé tdng manh tré lai trong 2 ndm téi do nén kinh té chau Au
can thoi gian héi phuc. Tai thdi diém 30/06/2014, tbng vay no
EUR cta BCC la 1.865 ty ddng. Chung t6i wéc tinh ndm 2014,
cong ty sé& ghi nhan khoan Ii chénh l&ch ty gia 131 ty dong tir
viéc giam ty gia EUR/VND.

e Tram nghién Dai Viét tai Quang Ngai v&i cong suat thiét ké
500.000 tAn xi mang/nam chi m&i hoat ddng 20% cdéng suét
nam 2013. Viéc hoat ddng v&i cong suét ti da sé gilp cong ty
gia tang thi phan tai khu viec mién Trung trong nhirng nam téi.

e Cong ty dang thuc hién trd dan khoadn no EUR theo dulng lich
trinh, no' vay gidm cung mat bang lai suat dang thdp sé giup
chi phi I&i vay gidm trong nhirng n&m t&i. Chi phi 13i vay chiém
ty trong 1&n trong co' cAu chi phi clia cong ty. Ndm 2013, ty &
chi phi lai vay trén doanh thu la 7,4%. Dw ng vay BCC wéc
tinh gidm trung binh 270 ty déng/nam trong giai doan 2014-
2020 giup chi phi 1ai vay gidm trung binh 13,7 ty ddng/nam.

RUi ro dau tw

e Hién tai cung xi mang tai khu vwc mién Bac dang dw, do do
cac cong ty san xuat xi mang phai van chuyén mét phan vao
mién Nam tiéu thu va phan khac dwoc xuét khau Gy thac qua
VICEM. Tuy nhién, cac hoat ddng nay khéng mang lai hiéu
qua cao do gia ban thap va chi phi van chuyén cao.

e Théng tw 06/VBHN-BGTVT quy dinh vé tai trong, khd gi¢i han
dwdng bd gay nhiéu khé khan cho cac doanh nghiép xi méng
do chi phi van tai tang. Chi phi ban hang BCC trong 9 thang
2014 14 191 ty déng, tang 77 ty ddng so v&i cung ky.

e Hién tai, don bay tai chinh ctia céng ty dang & mic cao (4,3
lan) d&n dén cac chi sb thanh toan thap (chi s thanh toan
nhanh va hién hanh lan Iwot dat 0,25x va 0,43x) va ap lwc tra
no gbc va chi phi lai vay hdang ndm cao. 9 thang dau nam
2014, chi phi 1ai vay la 173 ty déng.

e Khoan no vay EUR cua cdng ty hién twong dbi Ién va sé dwoc
trd dan cho dén nam 2018, do doé céng ty van chiu nhirng rii
ro v& viéc bién dong I&i sudt EUR/VND. Tai thoi diém
30/06/2014, tébng vay n¢ bang EUR cua cong ty la 1.865 ty
dong, twong (rng v&i 64,6 trieu EUR.
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S6 liéu dw phéng giai doan 2014-2020F

Chi tiéu 2014F  2015F 2017F
Doanh thu thuan ty 3.729 4277 4591 4854 5055 5286 5487  5.685
LN gop ty 709 885 1.002 1.093 1.139 1.191 1.236 1.281
LN sau thué ty (21,6) 134 254 303 324 377 414 452
EPS VND (226) 1.402 2.659 3170  3.384  3.941 4324  4.724
DPS VND 0 0 0 500 1.000 1.000 1.500 1.500
DPS/EPS % n/a 0% 0%  158%  29.6%  254%  34,7%  31,8%
Tang trwéng DT % 6,0%  14,7% 7,3% 5,7% 4,1% 4,6% 3,8% 3,6%
Tang truong LN gdp %  (11,4%)  24,8%  13,3% 9,1% 4,2% 4,6% 3,8% 3,6%
Tang trwéng LNST % n/a 720,4%  89,7%  19,2% 6,8%  16,5% 9,7% 8,8%
Ty suat LN gop % 19,0%  20,7%  21,8%  225% = 22,5%  22,5%  225%  22,5%
Ty suat LNST % (0,6%) 3,1% 5,5% 6,2% 6,4% 7,1% 7,5% 7,9%
ROE % nla  105%  16,4%  16,8%  159%  16,5% = 16,2%  15,9%
ROA % n/a 2,3% 4,4% 5,4% 5,8% 6,9% 7,5% 7,8%
P/E (gia hién tai) lan n/a 9,8 5,2 4,4 4,1 3,5 3,2 2,9
P/B (gia hién tai) lan 1,2 0,9 0,8 0,7 0,6 0,5 0,5 0,4

Nguén: FPTS dw phéng

Dinh gia theo phwong phap FCFF

Gia dinh mé hinh Téng hop dinh gia

WACC 9,6% Thoi gian dw phdng nam 7
CP st dung no 7,7% Téng hién gia dong tién ty 4.888
CP st dung vén 16,2% (+) Tién va dau tw ngén han ty 210
Lai suét phi rai ro* 6,9% (-) No ngén han va dai han ty 3.514
Phan bu rdi ro 5,0% Gia tri vén cb phan ty 1.585
Hé sé Beta 1,0 Loi ich ¢b déng thiéu sb ty 26,5
CAGR 2014-2020 4,9% Dau tw vao cong ty lién két ty 0
Tang trwdng dai han 1,94% Gia tri vén CSH cong ty me ty 1.558
Thué suét dai han 20,0% S6 c6 phiéu lwu hanh triéu 95,7

* L&i suét trai phiéu chinh phd 10 ndm Gia muc tiéu 12T (2015) VND/cp

Nguén: FPTS dw phéng

Chung t6i dirng trén quan diém than trong khi dw phéng téc do
tang trwdng BCC nhirng nam t&i, CAGR giai doan 2014-2020
dat 4,9%/nam, tbc dd tang trwdng dai han dat 1,94%/nam. Theo
két qud dinh gia FCFF, gia muc tiéu nd&m 2015 cta BCC Ia
19.000 ddng/cp, cao hon gia thi trwdng hién tai 38,7%. Vi vay,
chung t6i khuyén nghi nha dau tw MUA ¢b phiéu BCC cho muc
tiéu dau tw trong trung va dai han.
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Dinh gia theo phwong phap EV/EBITDA

TEN DOANH NGHIEP A Quoc GIA (T;gg\',"h?ﬁ)‘ (DT(F){'IAEl\IIJH\;rNH[;J) ROE 0 =Y/ EB‘II'IZDIG
BIM SON CEMENT JSC BCC VN Equity Viét Nam 1,310,561 3,728,692 n/a

TOKYO CEMENT CO LANKA PLC TKYO SL Equity Sri Lanka 3,135,330 4,681,898 26.2 3.6
SANGHI INDUSTRIES LTD SNGI IN Equity An Bo 3,414,139 3,598,523 57 6.2
SAURASHTRA CEMENT LTD SRC IN Equity An Do 858,872 1,854,024 13.2 2.9
MANGALAM CEMENT LTD MGC IN Equity An Bo 2,858,684 2,433,039 5.9 11.7
SAGAR CEMENTS LTD SGC IN Equity An Do 1,927,109 1,839,183 9.8 5.5
KCP LTD KCPL IN Equity An Bo 2,618,262 3,637,311 6.5 8.6
RAMCO INDUSTRIES LTD RAMCO IN Equity An Bo 2,403,450 2,843,834 n/a 11.4
MEGHNA CEMENT MILLS LTD MEGHNA BD Equity Bangladesh 789,301 1,686,194 19.7 8.9
CONFIDENCE CEMENT LTD CONFID BD Equity Bangladesh 1,343,511 937,039 13.3 9.5
M.I. CEMENT FACTORY LTD MICM BD Equity Bangladesh 3,104,365 1,784,489 12.1 13.6
GPH ISPAT LTD GPH BD Equity Bangladesh 1,655,063 1,394,783 14.4 8.1
PIONEER CEMENT LTD PIOC PA Equity Pakistan 3,359,499 1,649,054 29.4 4.1
DEWAN CEMENT LTD DCL PA Equity Pakistan 574,923 1,184,549 2.6 10.0
CHERAT CEMENT CO LTD CHCC PA Equity Pakistan 2,185,040 1,325,718 29.1 3.0
MAPLE LEAF CEMENT FACTORY MLCF PA Equity Pakistan 3,718,666 3,897,947 20.5 3.0
GHARIBWAL CEMENT LTD GWLC PA Equity Pakistan 1,422,408 1,756,422 16.6 3.9
ATTOCK CEMENT PAKISTAN LTD ACPL PA Equity Pakistan 4,122,382 2,578,401 27.4 59
DIAMOND BUILDING PRODUCTS PC  DRT TB Equity Théai Lan 3,474,152 3,013,561 16.3 9.3
CHONBURI CONCRETE PRODUCT PC CCP TB Equity Thai Lan 2,328,540 1,775,341 43.8 9.3
QUALITY CONSTRUCTION PRODUCT QCON TB Equity Thai Lan 2,366,117 1,550,600 12.0 9.2
DCON PRODUCTS PCL DCON TB Equity Théi Lan 2,403,701 897,699 27.4 10.2
SEMEN BATURAJA PERSERO TBK P SMBR 1J Equity Indonesia 6,729,215 2,369,719 18.3 3.6
OKA CORP BHD OKAC MK Equity Malaysia 832,087 957,251 9.6 3.4
DONGWU CEMENT INTERNATIONAL 695 HK Equity Trung Quéc 1,843,051 1,227,236 5.1 8.6
BUT SON CEMENT JSC BTS VN Equity Viét Nam 763,393 2,870,362 n/a 6.1
HATIEN 1 CEMENT JSC HT1 VN Equity Viét Nam 5,341,594 6,368,748 6.1 8.0
QUANG NINH CONSTRUCTION & CE  QNC VN Equity Viét Nam 147,065 1,258,904 3.5 7.5
VICEM HOANG MAI CEMENT JSC HOM VN Equity Viét Nam 553,829 1,561,806 3.7 6.1
Trung binh EV/EBITDA 7.2

EBITDA 2014 BCC (triéu ddng) 774,747
EV (triéu déng) 5,564,942
Vay no (triéu ddng) 3,513,517
S6 cb phiéu lwu hanh (triéu cp) 95.7
Gia (dong/cp) 21,400

Nguédn: Bloomberg, FPTS

Xét cac cong ty cung nganh niém yét trén thé gi¢i va Viét Nam
¢6 quy md doanh thu va vén héa twong dwong BCC, EV/EBITDA
binh quan la 7,2x. Theo do, véi EBITDA dw phéng nam 2014
dat 774,7 ty dong thi gia muc tiéu cudi ndm 2014 theo
EV/EBITDA la 21.400 dénglcp. Theo két quad dinh gia, thi
trwdrng chwa phan anh day dd va hop ly gia tri cb phiéu BCC.
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Két qua hoat dong kinh doanh CRC

Chitieu (tr?ééumdgglg?;
Tong tai san 335.665
Doanh thu thuan 27.197
Iag;muén tr hoat dong kinh (26.555)
Loi nhuan tredc thué (26.320)
Loi nhuan sau thué (26.320)

Ngubn: BCTN BCC
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HOAT DONG KINH DOANH
Lich str hoat dong 35 nam

Ngay 04/03/1980 nha may xi mang Bim Son dwgc thanh lap, cé
cong suét thiét k& 1,2 triéu thn/ndm véi cong nghé theo phuong
phap wot.

Ngay 22/12/1981, day chuyén sb 1 clia nha may chinh thirc di vao
hoat déng, nhirtng bao xi méng P400 nhan hiéu “con voi” dau tién
chinh thirc xuét xwéng.

Ngay 12/08/1993, coéng ty kinh doanh Vat tw s6 4 va Nha may xi
mang Bim Son hop nhat, déi tén thanh Céng ty xi mang Bim Son,
la cong ty Nha nwée trwe thude Téng cong ty xi méng Viét Nam.

Ngay 13/01/2001, kh&i cong dw &n cai tao hién dai hda day chuyén
s6 2 Nha may xi mang Bim Son, chuyén déi cong nghé wét sang
cong nghé khé, nang cong suét 16 nung sb6 2 tr 1.750 tan
clinker/ngay 1én 3.500 tan clinker/ngay.

Ngay 01/05/2006, cdng ty xi mang Bim Son dbi tén thanh CTCP xi
mang Bim Son.

Ngay 24/11/2006, céng ty chinh thirc niém yét tai Trung tam giao
dich chirng khoan Ha Noi.

Thang 01/2007, dw an 16 nung clinker sb 3 theo cong nghé kho
duoc khéi cong véi gia tri dau tw 4.366 ty dong. Lo nung nay duoc
dwa vao van hanh nam 2010.

Cong ty con CRC da bat dau c6 lai trong nam 2014

BCC cé mét cong ty con 1a Cong ty ¢cd phan xi méng mién Trung
CRC véi hoat dong chinh la san xuét va kinh doanh xi mang (BCC
nam gitr 76,8%). CRC nam trén dia ban khu kinh t& Dung Quét, tinh
Quang Ngai, s& hiru tram nghién Dai Viét véi cong suét thiét ké
500.000 tAn/n&m. Viéc s& hiru CRC ndm trong chién lwoc phat
trién thi treng mién Trung va Tay Nguyén. Sau thdi gian dau tw
xay dwng, dén ngay 01/05/2013 CRC chinh thirc chuyén sang giai
doan san xuét kinh doanh. Nam 2013, CRC da dat dwoc nhivng két
qua sau.

e Sanlwong san xuat: 103.962 tan

e San lwong tiéu thy: 101.775 tan

e Thi phan tai Quang Ngai: 34-35%

e D0 phd tai Quang Ngai: 76-80%
Nam 2014, CRC dat chi tiéu san lwong tiéu thu dat 350.000 tan.
Theo s06 liéu tr BCTC hgp nhat BCC 9 thang dau nam 2014, lgi ich

tlr cb6 doéng thiéu sb dat 335 triéu déng, nhw vay, wéc loi nhuan ti
CRC trong 9 thang dau nam 2014 dat 1,4 ty dong.
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Doanh nghiép I&n thir 2 VICEM vé san lwong tiéu thu

Thi phén tai khu vuc mién Bdc dang BCC la doanh nghiép cé san lwong tiéu thu I&n the 2 trong khéi

gidm, tai mién Trung dang tang VICEM, sau HT1 va ding tht 4 ca nwéc, sau HT1, Holcim va Nghi
Son. San lwong tiéu thu ctia BCC chiém khoang 6,3% thi phan tiéu
thu ndi dia.

Thi phan tai khu viwec mién Bac dang giam. Nam 2013, san
lwong tiéu thu cong ty chiém khoang 10% thi phan tiéu thu khu v
mién Bac, sau Chinfon, But Son va Hoang Thach. 9 thang dau nam
2014, thi phan céng ty tai thi trwong mién Bac gidm xubng con
khodng 8%. Téi cho réng, thi phan tai khu virc mién Bac gidm ch
yéu do s sut gidm tai thj trwdng Ha No6i do quy dinh vé tai trong,
khé gi¢i han dwéng bod theo thong tw 06/VBHN-BGTVT khién chi
phi van chuyén tang lén (khodng cach tir nha may cong ty dén Ha
No&i khoang 130km).

1 trong 3 doanh nghiép dan dau tai mién Trung. Bim Son clng
v&i Hoang Mai va Nghi Son la 3 doanh nghiép dan dau vé thi phan
tai thi trud'ng mién Trung. BCC chiém khoang 11% thi phan v&i san
lwong tiéu thu dat khodng 110.000 - 120.000 tan/thang, xép thir 2
sau xi mang Hoang Mai.
San lwong tiéu thu tai thi trwéng mién Nam khong dang ké.
Ving nguyén liéu cé chat lwong cao
Ving nui da véi ctia BCC duoc danh gia  D6i voi da voi, cdng ty hién dang s& hiru mé da véi Yén Duyén,
c6 chét lvong déng déu va 6n dinh, tr¢ nam trong dia phan huyén Ha Trung, cach cong ty 2,6 km. Cong ty
lwong du dé cong ty hoat déng trong  dwoc khai thac dién tich 83,7 ha (md nay co trir lwgng 3.000 triéu
hon 50 n&m. tn vai dién tich 1.000 ha).
Dbi voi dat sét, cong ty hién dang s& hiru mé Tam Dién véi tri
lwong 240 triéu tan, dién tich 200 ha va mé Cé Pam véi triv lwong
60 triéu tan, dién tich 200 ha.

Gibng nhu cac thanh vién khac cta VICEM, cong ty mua than ti
CTCP Vicem vat tv van tai xi mang (VTV) v&i mirc gia hién tai
khoang 2,3 triéu/tn. Cac loai than dwoc dung phd bién 1a 4A, 4B,
3C v6&i mirc tiéu hao néng lwong khodng 830 kcl/1 tAn clinker.

Gia dién binh quan clia cdng ty khoang 1.300-1.400 dong/kwh véi
murc tiéu hao dién 63 kwh/tdn clinker. Nhw vay, chi phi dién cho
viéc san xuét 1 tan clinker khoang 85.000 déng/tan.

Céng suat nung clinker va nghién xi mang

Thang 03/1994, Dy an dau tw ci tao hién dai hoa day chuyén sbé 2
Nha may xi méng Bim Son dwoc phé duyét, chuyén dbi cong nghé
wét sang cong nghé khd hién dai. Dy an dwoc khéi cong ngay
13/01/2001 do hang IHI Nhat Ban trung thau, nang céng suét 16
nung sb6 2 t 1.750 tan clinker/ngay lén 3.500 tan clinker/ngay
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(twong dwong 1.100.000 tAn/n&m). Bén canh dé, cong ty con s&
hiru 16 nung sé 3 v&i cdng suét khodng 2 triéu tan clinker/ndm. Dy
an dwoc khéi cong vao thang 01/2007 va dwa vao van hanh nam
2010 voi gia tri dau tw 4.366 ty ddng. Tdng céng suat san xuét
clinker ctia BCC dat 3,1 triéu tAn/nam.

C6ng suét tram nghién xi mang tai nha may Thanh Héa dat khoang
3,25 triéu tAn/nam. N&m 2013, vé&i viéc mua lai cd phan va sé hiru
CTCP xi méng mién Trung, cong ty tiép nhan va van hanh tram
nghién xi mang Dai Viét — Quang Ngai, dwoc danh gia cé tinh chién
lwoc trong viéc phat trién thi trwdng mién Trung va Tay Nguyén.
Co6ng suét nghién xi mang cta tram nghién Dai Viét dat 500.000
tAn/ndm. Bén canh d6, cong ty con s& hivu tram nghién xi mang
Quang Tri, phat trién thj trwdng Quang Tri, Quang Binh va Hué.
Co6ng suat nghién xi mang ctia tram nghién Quang Tri dat 250.000
tAn/nam. Téng coéng suat nghién xi ming toan céng ty dat
khoang 4,0 triéu tan/nam.

Thi trwwérng tiéu thu chuyén dich vé mién Trung

Déi véi thi trwong ndi dia, thi trwdng tiéu thu cha cong ty chd yéu
tap trung & cac tinh Thanh Héa, Ha Tinh, Ha N§i, Nam Dinh, Nghé
An; trong d6, Thanh Héa la thj triwéng I&n nhat cta céng ty. San
lwgng tiéu thy xi mang tai thj trwdng nay nam 2013 dat 916,6 nghin
tan, chiém 30,6% tdng san lwong tiéu thu. Di thi canh tranh chinh
clia cong ty tai Thanh Hoéa la xi mang Nghi Son va The Vissai
Ninh Binh. Bac thu quan trong clia nganh xi mang la tiéu thy mang
tinh dia phwong do chi phi van chuyén cao va mét phan do sw
phan chia thi treong cdia VICEM. Cac doanh nghiép xi mang chu
yéu tiéu thu tai dia phwong minh va céc tinh 1an can. Theo sé liéu
théng ké cla cuc théng ké ndm 2013, Thanh Hoéa la tinh ¢6 dan sb
Ion thir 3 tai Viét Nam; do dé day la mét co hdi rat Ién cho BCC,
doanh nghiép xi mang dan d4u tai thi treérng nay. Ha Tinh va Nghé
An la 2 thi trwdng co san lwong tiéu thu va téc do tang trwéng
nhanh nhat. Didu nay thé hién dinh hudng chuyén dich thj trwdng
tiéu thu vao khu viec mién Trung cla cong ty.

Theo chung t6i woc tinh, quy md tiéu thu xi mang tai thi trwdng
Quang Ngai va Quang Nam theo dan sb khoang 600.000 tAn/ndm
va 700.000 tAn/nam. San lwong tiéu thu cla cong ty tai thi trwdng
Quéng Ngai nam 2013 dat 91.500 tan, day la nam dau tién tram
nghién bai Viét dwgc dwa vao hoat déng, do do, chung téi ky vong
san lwgng tiéu thu cla cong ty tai 2 thj trwdng nay sé tdng manh
bat dau tlr nam 2014, vi hién tai thi phan ctia cong ty tai thi trwong
Quéng Ngai chi dat 15% va céng ty hdu nhw chua tiéu thu tai
Quang Nam.
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San lwoeng tiéu thu xi mang theo thi triréng

Tiéu thu Tiéu thu . A A & San lwong

BCC 2012 BCC 2013 BTCh(!: ggig (R?gus: zut,); I?; worc tinh

(tan) (tan) Pung (nghin tan)

Ca nwéc 89.709 46.045
Ha Noi 471.203 464.767 -1,4% 2306 6.937 3,561
Nam Binh 377.357 398.915 5,7% 41% 1.840 0.944
Thanh Héa 784.837 916.591 16,8% 50% 3.477 1.785
Nghé An 116.453 226.870 94,8% 15%* 2.979 1.529
Ha Tinh 242.083 482.123 99,2% 13% 1.243 0.638
Quang Binh 48.072 94.326 96,2% 27% 863 0.443
Quang Tri 130.943 139.893 6,8% 48% 613 0.315
TT Hué 48.311 49.173 1,8% 15% 1.124 0.577
Quang Ngai 91.598 15%* 1.236 0.634

(*): S6 wéc tinh lai theo FPTS
Ngudn: BCTN BCC 2013, FPTS

Gia ban xi mang PCB30 theo thj trwdng (triéu dong/tan)

Thwong hiéu Thanh Héa Nam Binh  Thai Binh  Ninh Binh Nghé An Pa Nang
Bim Son 1,330 1,380 1,300 1,320 1,220 1,350 1,554*
VLXD Bim Son 1,070 n/a n/a n/a n/a n/a n/a
Nghi Son 1,340* 1,430* n/a n/a n/a n/a 1,540
Hoang Mai 1,280 n/a n/a n/a n/a 1,360* 1,490*
Tam bBiép 1,250 1,350 n/a n/a 1,250 n/a n/a
Chinfon n/a 1,350 1,310 1,300 n/a n/a 1,425
Phuc Son n/a 1,290 1,240 1,250 n/a n/a 1,385
Hoang Thach n/a 1,500 1,380 n/a n/a n/a 1,550*
But Son n/a 1,360 1,280 1,300 n/a n/a n/a
Cam Pha n/a 1,300 1,250 1,280 n/a n/a n/a
Thang Long n/a 1,350* n/a 1,300 n/a n/a n/a
Hé Duwéng n/a n/a n/a n/a 970 n/a n/a
Cau Yeén n/a n/a n/a n/a 900 n/a n/a
Kién Khé n/a n/a n/a n/a 950 n/a n/a
12 thang 09 n/a n/a n/a n/a n/a 900 n/a
Cau buéc n/a n/a n/a n/a n/a 850 n/a
Hai Van n/a n/a n/a n/a n/a n/a 1,300
Luks VN n/a n/a n/a n/a n/a n/a 1,400*
* Gig ban xi méng PCB40 Nguén: VNCA
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Gia ban xi mang BCC cao hon so vé&i mét bang chung
Gia niém yét ban 1& xi mang Bim Son thwdng & mirc cao hon so
v&i cac doanh nghiép khac nho loi thé vé thwong hiéu. Theo ching
t6i théng k&, gia ban I& niém yét xi mang Bim Son khéng thay dbi
trong 2 nam qua. Tuy nhién, gia ban xi mang tai nha may trong 15
ngay dau thang 10/2014 da tang 20.000 - 50.000 ddng/tan (d4 bao
gdm thué GTGT 10%) cung v&i mirc tdng chung cla thi trwong.
Dwa trén s6 liéu tir bdo céo tai chinh hdng nam, gia ban xi mang
trung binh tai nha may BCC dat khoang 1.300.000 déng/tdn nam
2012 va 990.000 déng/tAn ndm 2013.

PHAN TiCH TAI CHINH VA DU PHONG

Dw bao téc doé tang trwéng doanh thu khéng cao

Doanh thu va téc dd tiang trwéng
6,000 5685  30%

5,286 5487
25.1% 5,055 '
4,854
4,591
20.8% 4,277
3,729 0
4,000 - 3516 20%
2,721
2,423 s
2.39
2,000 10%
7.39
7.09 6.09 5.79
4.19 4.69 380 3.6%
0 0%

2009 2010 2011 2012 2013  2014E 2015F 2016F 2017F 2018F 2019F 2020F

mmmmmm Doanh thu 2009-2020 (1.h.s) Tang trwdng doanh thu (r.h.s)

Nguén: FPTS dw phéng

Nam 2014, doanh thu tdng manh so véi cung ky do san lwong tiéu
thu tdng dang ké nh& vao chinh sach téang dau tw cdng cta Chinh
pha va thj trwdng bat déng san cai thién hon nhitng nam trudec.
Thang 10/2013, cac doanh nghiép cling c6 dot tang gia ban giup
doanh thu va bién Igi nhuan gép dwoc cai thién trong nam 2014.
Chung t6i dirng trén quan diém than trong khi dw phéng ting
trwdng doanh thu BCC trong nhirtng nam t&i. Nam 2015, tbc do
tang san lwong tiéu thy dwoc dy phong & mic 5,4%. Vao thang
10/2014, cac cbng ty xi mang co dot tang gia ban 20.000-50.000
ddng/tan dé& bu dap mot phan chi phi van chuyén téng 1én; do do,
nam 2015, chang téi dw phong téc d6 tang trwdng doanh thu dat
7,3%. Giai doan 2016-2020, téc d6 tang trwdng san lwong tiéu thu
xi mang wéc dat tir 3,6-4,8%/nam dya trén dw bao tang truwdng
san lwong tiéu thu xi mang Viét Nam cta BMI (cé so sanh dbi
chiéu vé&i cac don vi khac nhw Bo xay dwng, FICEM).
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Giai doan tr nam 2021 tr& di, san lwgng tiéu thu xi mang BCC
duoc duw phéng tang 1,94%/nam dwa trén quy hoach phat trién
nganh xi méng cta B6 xay dwng (cé so sanh dbi chiéu véi dw
phong téc dd ting trwdng gia tri xay dwng Viét Nam ctia BMI).

Chi tiéu 2014E 2015F  2016F  2017F 2018F 2019F 2020F
BMI Tiéu thu xi mang Viét Nam 5,7% 5,4% 4,8% 4,2% 4,6% 38%  3,6%
5’3 :gé‘y CAGR nhu cAu tiéu thu xi mang 8,5% 4,5% 4,5% 45%  45%  45%  4,5%
FICEM Tieu thu xi mang thé gisi 4,8% 3,7% 3,6% 3,0%

Tiéu thu xi mang cac nwéc phat trién 2,2% 3,2% 2,7% 2,8%

Trung Quéc 4,5% 3,0% 3,0% 2,0%

Cac nén kinh t& mai ndi (loai triv

p 0 0 0 0
Trung Quéc) 6,2% 5,1% 5,0% 4,9%

Nguén: FPTS téng hop

Loi nhuan gop bién bién déng manh nhivng ndm qua
va dang & mirc thap

Loi nhuan gép va lgi nhuén gop bién

9 22.4%
1,200 26.7% 22.8% 21.8% 22.4% 22.4% 22.4% i

20.2% 20.7% 22.4%
19.0%
900
17.7%
600
B I I
0

2009 2010 2011 2012 2013 2014E  2015F 2016F 2017F 2018F 2019F  2020F

= | ¢’i nhuan goép (l.h.s) Bién lgi nhuan gop (r.h.s)

Nguén: FPTS dw phéng

Co cu gia thanh Clinker Trong co céu gia thanh clinker ctia BCC, chi phi than, dién, khau
hao va nguyén vat liéu lan lwot chiém khoang 48%, 13,5%, 16,5%
va 11,4%. Dbi véi chi phi khdu hao, trong giai doan dy phéng
2014-2020, 2 16 nung clinker sb 2 va s 3 van chua khéu hao hét,
do d6 chi phi khdu hao khéng gidm trong giai doan nay. Tuy
nhién, khi san lwong san xuét tang, chi phi khau hao tinh trén 1
don vi s&n pham sé& gidm twong &ng. Vi I8 trinh tdng gia than va
dién (la nhing chi phi quan trong nhéat dbi v&i san xuét clinker)
chuwa dwgc xac dinh ré rang va trong nhirng nam qua cac céng ty
xi mang thuwéng dé nghi dwoc tang gia ban dé bu dap chi phi dau
mThan =Bign “Khuhao “Nguyénvatlieu ~Khic \aq tsng thém. Do d6, chung toi gid dinh loi nhuan gop bién

Nguén: FPTS khéng ddi trong giai doan dw phéng & mirc 22,4%.

11%

11%

17%
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Doanh thu va Igii nhuan gop theo quy

1,200 35%

800 5%
400 i ‘ 5%
0 5%

Q1/2011 Q2/2011 Q3/2011 Q4/2011 Q1/2012 Q2/2012 Q3/2012 Q4/2012 Q1/2013 Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014 Q3/2014

N

[N

mmmmmm Doanh thu (1.h.s) Loi nhuan gop (I.h.s) Loi nhuan gop bién (r.h.s)

Nguén: BCTC BCC

Tiéu thy xi mang mang tinh chat mua vu do phu thudc vao nhu
cau cla nganh xay dwng. Q2 va Q4 hang nam la thoi gian cao
diém cutia hoat déng xay dwng trong ca nwéc do 1a thoi diém it
muwa; vi vay, tiéu thu xi mang trong 2 quy nay thwong cao hon
quy 1 va quy 3. Bén canh d4, quy 3 hang nam thwdng 1a quy co
bién loi nhuan gop thap nhét do la thdi gian thap diém nén cac
cong ty phai ap dung cac bién phap chiét khiu dé ban dwoc hang.
Bén canh do, thdng thwdng mdi nam 1o clinker sé dwoc cho dirng
hoat déng dé bao tri, sia chiva tlr 1 dén 2 I1an. Vi |4 thoi gian thap
diém nén cac cong ty thwong chon quy 3 1a thei diém dirng 10
clinker dé bao tri. Chi phi bao tri, stva chira la chi phi thwong
xuyén, do dd, theo quy dinh ké toan sé& dwoc dwa vao chi phi gia
vbn hang ban va lam gidm loi nhuan gép bién trong quy 3.

Loii nhuén gép bién cac cong ty xi mang Viét Nam

22.8%

20.2% A T N %1.6%

-\47% 19.0%

2009 2010 2011 2012 2013 6T/2014
—=— BCC HT1 BTS HOM  eeceeeeee Hoang Thach QNC

Nguén: FPTS téng hop
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Bién lgi nhuan godp cac cong ty xi mang dat mic rat cao trong
nam 2011 va gidm dan trong hai ndm 2012 va 2013 do thj trudng
bat dong san khé khan dan dén sy chirng lai ciia cac hoat dong
xay dwng khién nhu cau tiéu thu xi mang gidm (nam 2012, téng
san lwgng tiéu thu xi mang toan xa héi giam 8,0% so v&i cung ky
2011). Bién loi nhuan gop cla cac cong ty c6 diu hiéu tang tré lai
trong nam 2014. Lgii nhuan gop bién ty l1é thuan quy mé san
xuét, cac cong ty c6 quy md san xuat Ién hon nhw HT1, BCC,
Hoang Thach dat bién lgi nhuan gép cao hon so véi cac cong ty
c6 quy md nhé nhw HOM, QNC. Bién lgi nhuan gép 9T/2014 cua
BCC dat 20,4%; cao hon so v&i mrc 19,6% cung ky 2013. Nam
2014, lgi nhuan gép bién wéc dat 20,7%.

Ty Ié chi phi ban hang va quan ly doanh nghiép trén
doanh thu BCC twong déi cao

Chi phi SG&A trén 1 don vi san pham Chi phi SG&A trén doanh thu
80,000 5.3% 5.2% 5.1% 5.2% .'...
n I e 5.5%
60,000 J— -
4.7% e g 2.6%
40,000 .=
L 32%
20,000 |
1.8%
1.3%
0
BCC HT1 BTS HOM  Hoang
Thach BCC HT1 BTS HOM Hoang Thach QNC
B CP ban hang/1 tdn xi mang CP ban hang/doanh thu
CP quan ly doanh nghiép/1 t&n xi mang .+.-m-= CP quan ly doanh nghiép/doanh thu

Nguén: FPTS téng hop

Ty Ié chi phi ban hang trén doanh thu cia Bim Son nam 2013 la
5,3%, cao hon khéng dang k& so v&i cac doanh nghiép cung
nganh. Chi phi ban hang tinh trén don vi 1 tAn san phadm xi mang
khodng 65.000 déng. Pay la m&c twong dbi thdp so véi cac
doanh nghiép xi mang khac. Nam 2014, ty |é chi phi ban hang trén
doanh thu dwogc ching t6i dy phéng & mirc 5,72%, cao hon 0,5%
so v&i cung ky do chi phi van chuyén ting. Giai doan 2016-2020,
ty I1&é nay dwgc dy phéng than trong & mirc 5,97%.

Ty & chi phi quan ly doanh nghiép trén doanh thu va chi phi quan
ly doanh nghiép tinh trén 1 tdn xi mang tiéu thu ctia BCC déu &
muc cao hon so v&i trung binh nganh. Giai doan 2014-2020,
chung t6i dw phéng ty Ié chi phi quan ly doanh nghiép trén doanh
thu ctia BCC & murc 4,1%, twong dwong gia tri trung binh cla 4
nadm gan nhét.
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HNX: BCC

Chi phi tai chinh giam manh trong nhirng nam t&i

Chi phi tai chinh ctia BCC trong nhitng ndm qua dén tir 3 nguén
cha yéu: 1) Chi phi lai vay; 2) L& chénh léch ty gia hang nam dbi
v&i khodn vay EUR; 3) Phan bd khoan 16 ty gia iy ké trong giai
doan dau tw xay dwng day chuyén sé 3.

1) Chi phi 13 vay

Chi phi lai vay cac coéng ty xi mang

800 14%

600 11%
400 7%
200 I 4%
0 [] l . 0%
BCC HT1

BTS HOM Hoang QNC
Thach

mmmm CP |di vay (I.h.s) CP lai vay/doanh thu

Ngubn: FPTS téng hop

Chi philai vay BCC, 2009-2020F

4,000 12%
l | 9%
| 6%

/
\
3,000
2,000 I I
1
1,000 | I I 3%
0 0%

2009 2010 2011 2012 2013 2014E 2015F 2016F 2017F 2018F 2019F 2020F

mmmm THng vay (L.h.s) CP lai vay (l.h.s) CP lai vay/doanh thu (r.h.s)

Nguén: FPTS dw phéng

www.fpts.com.vn

Chi phi lai vay cong ty dang trong xu hwéng giam tir nam
2011. 9 thang dau nam 2014, chi phi lai vay 1a 173,4 ty déng,
gidm 32,8 ty déng so va&i cung ky. Vi vay no Ién nén két qua hoat
doéng kinh doanh ctia BCC va céac cong ty xi mang Viét Nam noi
chung chiu nhiéu anh hwéng tir bién dong lai suat. Ty I& chi phi lai
vay trén doanh thu thuan rét khac nhau gitra cac doanh nghiép xi
mang, BCC ndm & muc trung binh nganh. N&m 2014, chi phi l&i
vay wdc dat 248 ty dong, twong (ng ty 1& chi phi 1ai vay trén
doanh thu thuan dwoc dw phéng & mirc 5,8%. BCC c6 mirc vay
no cao, tai thoi diém 30/06/2014, tbng vay no' ngan han va dai
han la 3.613 ty ddng; trong d6, vay bang ngoai té 1a 1.865 ty déng.
Theo chung t6i tinh toan, lai vay ngén han VND la 9,8%/nam:; lai
vay dai han déi véi VND va EUR lan lwot 1a 10,6%/ndm va
3,7%/nam (chi tiét cac khoan vay xem phu luc).

2) L&i/lé chénh léch ty gia hang nam

L4i/I6 chénh l&ch ty gia hang nam xuét phat tir khoan vay EUR dai
han tai Ngan hang coéng thwong Viét Nam. Tai thoi diém
30/06/2014, gia tri vay EUR dai han va vay dai han dén han tra lan
lwot 1a 1.345 ty déng va 516 ty dbéng, twong ng v&i 46,6 triéu
EUR va 18 trieu EUR. Khodn no gbc duoc trd trong vong 17 ky
ban nién lién tiép bang nhau vao cac ngay thanh toan gbc, bat

| 13
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dau ttr 09/2009 va lai vay dwoc trd theo quy. Nhw vay, theo ching
t6i woc tinh, trong nhirtng ndm t&i mdi ndm cong ty sé tiép tuc tra
khoang 12.000.000 EUR va hoan thanh viéc trd ng ngoai té vao
nam 2018. Trong giai doan 2009-2013, do ty gia EUR/VND lién
100 4%  tuc tdng nén mdi nam codng ty ghi nhan khoan 16 chénh I&ch ty gia
(thwe hién + chwa thwc hién) vao chi phi tai chinh khién loi nhuan
trwéde thué gidm trung binh khoadng 27,5 ty ddng/nam.

L&i/1 ty gia BCC (ty déng)
140 8%

» o Chung t6i wéc tinh, nam 2014 cong ty nhan dwoc khoan lai
chénh léch ty gia (thwc hién + chwa thyc hién) khoang 131 ty
20 4%  déng tir viéc ty gia EUR/VND giam 7,5%. Dya trén dw bao cla
/ . — S Credit Suisse, Standard Chartered va JP Morgan, ty gia EUR/VND
20 . s S8 biéAn dong khéng manh trong nhitng ném t6i do nén kinh té
2014E 2015F 2016F 2017F 2018F 2019F 2020F chau Au can nhiéu thoi gian dé phuc hoi.
m— | 516 ty gia (L.h.s) Bién dong EUR/VND (rh.s) 3) Phan bé khoan 16 ty gia

Nguén: FPTS dwphéng  Trong qué trinh dau tw xay dwng day chuyén sé 3 Nha may Xi
mang Bim Son, cong ty phat sinh khoan 16 chénh léch ty gia Iy
ké tinh dén ngay hoan thanh dau tw xay dwng day chuyén méi véi
tdng sb tién wéc tinh 1a 348,8 ty ddng. Khoan 16 chénh léch ty gia
nay duwoc cong ty phan bb dan vao chi phi tai chinh tir nam 2009
dén thoi diém hién tai.

LNTT hoat déng kinh doanh chinh BCC

Phan bd vao chi phi tai chinh Gia tri (triéu doéng)
300 281
Nam 2009 45.000
225 Nam 2011 43.371
160 161
150 134 Nam 2012 75.600

75 " Nam 2013 12.596

71
I I I I 9T dau ndm 2014 147.846
° M

S6 dw con lai dé phan bé trong cac ky
75 sau
2009 2010 2011 2012 2013 9T/2014

24.366

Trong 9 thang dau nam 2014, coéng ty da phan bb 147,8 ty ddng
khoan 16 nay. Vay dén thoi diém 30/09/2014, cong ty van con 24,4
ty déng 16 ty gia phai phan bd vao cac ky tai chinh tiép theo.
Chung téi danh gia day la mét trong nhirng nguyén nhan quan
trong khién két qua loi nhuan clia cong ty bi anh hwdng trong 5
nam vira qua. Dy bao cong ty s& phan bé khoan 16 24,4 ty con lai
trong quy 4 ndm nay, theo dd, s& chadm dut viéc phan bd trong
nhirng ndm t&i. Day la mét trong nhirng nhan té gitp két qua kinh
doanh nhitng nam t&i dwoc ky vong sé tang trwdng dang ké.

ELNTT
LNTT + khoan phan b 16 ty gia
LNTT + khoan phan b 16 ty gia + 14i/16 ty gia hang nadm

Nguén: FPTS téng hop

Co’ cau nguodn von thay déi theo hwéng no’ giam dan

Dic diém cua nganh xi méng 1a tai san I&n (cha yéu tir tai san

c6 dinh) va ty lé tong no trén tong tai san cao, BCC 13 dai dién
A EE—————
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tiéu biéu cho dac tinh nay. Nam 2013, vong quay tbng tai san
cong ty chi dat 0,65 vong (1 dong tai san tao ra 0,65 déng doanh
thu). Gia tri tai s&n c¢6 dinh chiém dén 78% téng gia tri tai san. Chi
phi cho viéc xay dwng 16 nung clinker thuwéng rat Ién, do do, gia tri
tai san cb dinh chiém ty trong cao trong co' ciu téng gia tri tai san.
Vi duy, chi phi dau tw cho 16 nung clinker cong suét 6.000 tAn/ngay
khoang 4.000 - 4.500 ty déng. Ty lé tbng no trén téng tai san cla
BCC & murc cao la 80%. Diéu nay tao ra nhirng ganh nang vé chi
phi 14i vay hdng ndm va lwong vay EUR chiém dén 45,5% tong no
dan dén nhirng rii ro vé 16 chénh l&ch ty gia khi ty gia EUR/VND

tang lén.
Co cau ngudn von cac cong ty xi ming Co cau nguén vén BCC
100% 20 7,500 100%

S< <o 0
75% X 15 6000 80%

\\ .
See .

TS 4,500 60%

50% 1.0
3,000 40%

25% 05
1,500 20%

0% 0.0

BCC HT1 BTS HOM Hoang QNC
0 0%

Thach
2009 2010 2011 2012 2013 2014E 2015F 2016F 2017F 2018F 2019F 2020F

----- TSCD/tbng TS Téng no/tdng TS
R — 2 A 2 A 2 A . 2 2 A 2
Vong quay téng TS TOng tai san Tai san co dinh Tong no/tdng tai san
Nguén: FPTS téng hop Nguén: FPTS dw phéng
ROE céac coéng ty xi mang ROE Dupont BCC, 2009 — 2020F
3% 17.4%
a0 16.8%
0 16.5% 15.9%
15% 16.4% 15.0% I 6
15%
5% .............. 2
-5% ..................
-25% -5% -2
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013 2014E 2015F 2016F 2017F 2018F 2019F 2020F
BCC HTL  ====- BTS Bién lgi nhuén rong —&— ROE
HOM Qne o s Vong quay tbng TS~ ceeemees Don by tai chinh
Nguédn: FPTS téng hop Nguén: FPTS dw phéng
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NGANH XI MANG THE GIO'l VA VIET NAM

Trung Quéc déng vai tré quan trong trong nganh xi
mang thé giéi

Cac qudc gia san xuat xi mang Ié&n (triéu tan)

2.200

Viét Nam dieng vi tri 13
oa7 thé gi6i vé san luong
sén xuét xi mang

69 68 60 59 55 53 53 49 47 37 32

74 73
H B B B BE BE B B B m -

Trung  AnDo6  HoakKy ran  Th& Nhi  Brazil Nga NhatBan AiCap AR&p Xé Indonesia Han Qudc Viét Nam Mexico Pakistan
Quoéc Ky Ut
Nguén: FICEM, FPTS

Nganh xi mang thé giéi chiu sw chi phdi hoan toan cia Trung
Quéc, qudc gia cé san lvong san xuét xi mang chénh léch rat 16n
S0 V&i phan con lai cla thé gidi. San lwong san xuét hang nadm
clia Trung Quéc dat khodng 2.220 triéu tan, cao hon 9 1an quéc
gia ¢6 san lwong san xuét Ion the 2 1a An D6 va I6n gép 45 lan
san lwong cta Viét Nam. Viét Nam c6 san lwong san xuét I16n thi
13 trén thé gi6i v&i 49 triéu tAn ndm 2013. Indonesia la quéc gia
c6 san lwong san xuét Ién nhat khu vwec Dong Nam A.

Trung Quéc chiém 58% san lwong tiéu thu xi mang
toan cau

Cac quéc gia tiéu thu xi mang Ién (triéu tan)

2.160

Viét Nam dirng vi tri 11
thé gi6i vé sén luong
tiéu thu xi mang

46

Trung Quéc AnB6  Hoa Ky Brazil Iran  Thd Nhi Ky IndonesiaA Rap X& Ut Ai Cap Viét Nam Han Quéc Nhat Ban  Mexico buc

Nguén: FICEM, FPTS
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Trung Quéc la quéc gia tiéu thu xi méng 1&n nhat thé gidi, chiém
dén 58% san lwong tiéu thu toan cau. Nam 2002, Viét Nam xép
thiv 18 thé gioi vé& tiéu thy xi mang, dén nam 2012, Viét Nam
vuon 1én xép vi tri 11 toan cau. Diéu nay cho thdy nhu cau tiéu
thu xi mang clia nwdc ta tdng nhanh hon so véi nhiéu québc gia
khac trong 10 ndm qua. Theo thdng ké clia VNCA, san lwong tiéu
thu xi mang cla Viét Nam nam 2013 dat 46 triéu tan.

Tiéu thu xi mang binh quan dau ngwi caa Viét Nam
dang & mirc twwong d6i cao so véi cac qudc gia khac

Tiéu thu xi mang binh quan dau ngwoi (kg)

1,683
1,581

911

770 744
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Nguén: FICEM, FPTS

Viét Nam xép vi tri the 7 thé gidi vé& tiéu thu xi mang binh quan
dau ngudi véi 560 kg/nam. So véi cac qubc gia trong khu vuc
Péng Nam A, nwéc ta chi xép sau Malaysia va cao hon nhiéu so
v&i cac quéc gia con lai. A Rap Xé Ut 1a quéc gia cé mure tiéu thu
xi méng binh quan dau ngwdi cao nhat thé gi¢i, cao hon khoang 3
l&n so v&i Viet Nam.

Gia tri thwong mai xi mang giira cac quéc gia nhé

Dé&c thu cia nganh xi mang thé gidi 1a gia tri thwong mai gitra cac
qudc gia khéng 1én do chi phi van chuyén cao so véi gia thanh
san xuat. Do do, cac qudc gia thuwong san xuét chi d& dap (ng
nhu clu cla thj trwdng trong nwdc. O cac thi trwdng cd dinh
hwéng va quy hoach khéng tét nhw Viét Nam, sé cé tinh trang c6
qua nhiéu nha may san xuét va theo dac tinh ky thuat, cac nha
may clinker phai hoat déng lién tuc (ca nam thwdng chi divng 16 2
lan trong thdi gian ngén dé bao tri) dan dén tinh trang dw cung so
véi cau ndi dia va tao ra ap lwc xuét khdu lwong xi mang va
clinker thtra.
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10 qudc gia xuat khau va nhap khau xi méng I&n nhéat thé gii

R

B Nhap khdu * Thuong mai 2012 dat 167 triéu tAn (4% san lwong san xuat)
m Khéng thuong mai m Thuong mai Il Xuétkhdu o 20 quéc gia din dau chiém 85% gi tri thwong mai

Nguén: FICEM, FPTS

San lwong tiéu thu xi mang cia 3 nhém doanh nghiép
khéng chénh léch qua Ién

Céc cong ty xi mang Viét Nam duoc chia lam 3 nhém chinh: Khéi
tbng cong ty cdng nghiép xi mang Viét Nam VICEM, cac don vi
lién doanh v&i nwdc ngoai va cac nha may xi mang dwoc cac
cong ty tw nhan ty dau tw xay dwng.

Don vi Liy ké 2012 Liy ké 2013 Liy ké 9 thang 2014

Tiéu thu xi méng néi dia 45.158.472 46.045.451 37.032.598
A Khoi tdng cong ty 15.252.000 16.267.667 13.019.970
1 XM Hai Phdng 1.197.000 1.187.648 844.035
2 XM Bim Son 2.455.000 2.994.411 2.307.325
3 XM Hoang Thach 2.782.000 2.711.634 1.895.291
4 XM BUGt Son 2.073.000 2.390.194 1.596.390
5 XM HaTién Vicem 3.968.000 4.200.114 3.267.485
6 XM Hoang Mai 1.329.000 1.183.097 1.222.071
7 XM Tam Diép 943.000 909.450 587.644
B Khéilién doanh 13.262.020 12.667.284 10.327.628
1 XM NghiSon 3.692.871 3.790.011 2.786.276
2 XM Chinfon 2.814.422 2.774.618 2.017.403
3 XM Holcim 3.195.000 3.083.000 4.466.000
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XM Luks(Vietnam)
XM Lafarge
XM Phuc Son

Khéi doanh nghiép vira va
nhé + Tram nghién

Xi mang

Clinker

Tiéu thu xi mang 3 nhém doanh nghiép

36.9%

27.9%

m\Vicem Lién doanh Tw nhan

Ngubn: FPTS téng hop

HNX: BCC
1.224.652 1.173.912 950.509
519.489 555.160 408.560
1.815.586 1.290.583 962.032
16.860.020 17.110.500 13.685.000
5.327.558
9.809.041
Nguén: VNCA

Téng cong ty cong nghiép xi mang Viét Nam VICEM s& hiru 8
don vi thanh vién: Hai Phong, Hoang Mai, Ha Tién, Bim Son,
Hoang Thach, But Son, Hai Van va Tam Diép. 5 doanh nghiép
thanh vién da hoan thanh xong ¢ phan héa va chuyén sang hoat
dong theo mé hinh céng ty ¢d phan. Theo ké hoach, cong ty me
VICEM va 3 codng ty con trach nhiém hiru han mét thanh vién: Xi
mang Vicem Hoang Thach, Xi mang Vicem Hai Phong, Xi mang
Vicem Tam Diép sé dwoc cd phan héa vao quy 4 ndm 2015. Cac
cong ty trong khéi VICEM chiém khoang 35,2% téng san
lwong tiéu thu toan xa hoi.

Dw cung mién Bac va thiéu cung mién Nam

Lwong xi mang dwoc tiéu thu nhiéu nhat & khu vwe mién Bac (tw
Thanh Hoéa tré ra), chiém 43% san luvong tiéu thu ca nuwdc. Da sé
cac 16 nung clinker tap trung & khu vwc phia Bac, noi cé
nhiéu mé da voi va dat sét tao ra tinh trang dw cung & mién
Bac va thiéu cung tai mién Nam. Cac nha may xi mang & mién
Nam phai van chuyén mét lwong clinker t» mién Bac vao khién
gia thanh san pham tang lén. Day la nguyén nhan quan trong day
gia ban xi mang tai khu viec mién Nam Ién cao.

Co cau tiéu thy xi méng 3 mién

24%

33%

EMién Badc ~ Mién Nam = Mién Trung

Nguén: FPTS téng hop

San xuat va tiéu thu 3 mién (triéu tan)

60
40
20
: H m
Mién Bac Mién Trung Mién Nam Ca nudc
B Cong suét san xuét Nhu c3u tiéu thu

Nguén: FPTS wéc tinh
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San lwong tiéu thu xi mang tang tré lai sau giai doan
2010-2013 tri tré

San xuét va tiéu thu ndi dia (triéu tan)

70 30%

50 20%
3 10%
1 I I I I I I I "

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
-10 -10%

o

o

= S3n [wong san xuét (1.h.s) Tiéu thu ndi dia (.h.s) Tang trwdng tiéu thu (r.h.s)

Nguén: FPTS téng hop

Quy mé san xuat cla nganh xi mang lién tuc tdng qua cac nam,
nhwng khéng twong ddng véi tbe do tang trwdng cta san luwong
tiéu thu dan dén tinh trang dw cung xi méng dén thoi diém hién tai.
Trwdc nam 2009, cung xi mang van thdp hon ciu. Tuy nhién, bat
dau tlr nam 2009, cung xi mang da vwot cau do nhiéu dw an
méi dwoc xdy dwng va dwa vao hoat dong. Bén canh do, thi
trwong bat dong san, xay dwng bat dau chirng lai tr nam 2011
khién cAu xi mang gidm sut dan dén khodng cach cung cau xi méng
cang 16n. Hién tai, cung vwot cdu khodng 15 triéu tAn nén cac cong
ty phai xuét khdu mét phan clinker va xi mang sang cac thi truong
khac. Chuing t6i khong danh gia cao hiéu qua clia hoat dong xuét
khau do gia xuat khdu thap va chi phi van chuyén xi mang cao so
VvGi gia thanh san xuét.

Gia ban xi mang khac nhau giira cac thwong hiéu,
mién Nam cao hon mién Bac

Gia ban xi mang dwgc quy dinh b&i thong tw lién bo 06-TT/LB.
Theo d6, gia ban 1& chudn xi méng bao PC 30 tai thj trwerng chinh
do Ban vat gia chinh pha quy dinh trén co s& phwong an gia do
VICEM dé nghj va y kién théng nhat ctia Bd Xay dung. Thi trudng
chinh duwoc quy dinh 1a cac thi trwéng Ha Néi, TP. H6 Chi Minh, Ba
N&ng va Can Tho. Mlrc gia ban 18 co thé khac biét so véi mirc gia
ban 1& chun trong bién d6 10%. Gia ban Ié tai cac thi trwong khac
do VICEM hoéc céc cong ty san xuét, kinh doanh xi mang khac quy
dinh nhwng can dam bao gia ban xi mang tai cac ving sau, ving
xa, mién nui khédng chénh léch qua I&n so véi gia ban hién hanh.
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Tuy nhién, gia xi mang theo quy dinh chi yéu trén danh nghia, cac
cong ty co rat nhiéu chinh sach khuyén méai nhw chiét khau, tang
bao, tai tr bang,...nén gia niém yét va gia thuc té cé thé rat khac
nhau.

Gia ban xi mang cutia cac don vi khac nhau trén cung dia ban réat
khac nhau. Gia ban xi mang tai khu viec mién Nam thwéng cao
hon khu viee mién Bac khoang 300.000 - 400.000 dong/tan. Gia
ban 1& xi mang thang 10/2014 tadng nhe so v&i thang 9/2014 (mirc
tang khodng 20.000 - 50.000 ddng/tan), cu thé, tai cac tinh mién
Bé&c, mién Trung hién phd bién tir 1.050.000 - 1.550.000 déng/tan;
tai cac tinh mién Nam phd bién tir 1.460.000 - 1.850.000 ddng/tan.
Gi4 ban cao nhét trong cd nwéc tai khu vuc Gia Lai, Daklak,
Kontum. Gia xuét khdu xi méng va clinker 15 ngay dau thang
10/2014 khoang 54,5 - 55 USD/tan va 38,2 - 39 USD/tan.

Bién Ioi nhuan gop cac céng ty xi mang Viét Nam thap
hon so v&i mét bang chung thé gioi

Bién Igi nhuan gop va bién EBITDA
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Nguén: Bloomberg, FPTS

Nhin chung, bién lgi nhuan goép cua cac coéng ty xi mang Viét
Nam thap hon so v&i mat bang chung cua thé giéi. Dac biét,
bién lgi nhuan gdp cang thap dbi véi cac cong ty cé quy mé san
xuét nhé. Do chi phi I vay va khidu hao cao nén bién EBITDA
clia cac doanh nghiép xi mang Viét Nam khoéng qua chénh léch so
v&i cac cong ty tai cac qubc gia khac. Diéu nay cho thay hiéu qua
clia cac cong ty xi mang tai Viét Nam thap chi yéu do dung don
bay tai chinh cao. Xu hwéng mét bang lai vay gidm dan sé gitp
cac codng ty xi mang tang hiéu qua trong nhirng nam tai.

 ——————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Bién I¢i nhuan rong va ROE
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Cac cong ty xi mang Viét Nam dung don bay tai chinh
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Nguén: Bloomberg, FPTS

So v&i cac cong ty xi mang trén thé gi®i, cac cong ty tai Viét
Nam c6 don bay tai chinh cao hon khoang 1,5 1an. Ty 1& chi
phi I4i vay trén doanh thu ciing cao hon nhiéu so v&i cac cong ty
cung nganh trén thé gioi.
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Phu luc 1: Bao cao tai chinh va dw phéng

HDKD 2011 2012 2013 2014
Doanh thu thuan 3,287,083 3,516,336 3,728,692 4,277,229
- Gia vén hang ban 2,409,249 2,716,273 3,019,746 3,392,710
Loi nhuan gop 877,834 800,063 708,946 884,520
- Chi phiban hang 180,127 178,308 195,836 244,635
- Chi phiquan IiDN 126,125 129,977 174,201 174,754
Loi nhuan thudn HDKD 571,582 491,778 338,909 465,131
- (L&)/1ai HDTC -98,788 -33,865 -96,987 -28,155
- Loi nhuan khac 752 7,056 0 0
Loi nhuan trudc thué, 1ai vay 482,371 458,665 248,978 436,976
- Chi phi lai vay 425,066 366,800 275,332 248,310
Loi nhuan trudc thué 57,305 91,865 -26,354 188,666
- Thué TNDN 7,738 22,966 1,451 54,550
LNST 49,567 68,899 -27,805 134,116
- Loi ich cb déng thiéu s6 0 0 -6,189 0
LNST cla cb déng CT Me 49,567 68,899 -21,616 134,116
EPS (d) 518 720 -226 1,402
EBITDA 791,875 739,047 485,644 774,747
Khau hao 309,504 280,382 236,666 337,771
Tang trwdng doanh thu 20.8% 7.0% 6.0% 14.7%
Tang truéng LN HDKD 147.4% -14.0% -31.1% 37.2%
Tang trudng EBIT 111.6% -4.9% -45.7% 75.5%
Tang trudng EPS 10.7% 39.0% 131.4% -720.4%
Chi s6 kha néng sinh lgi 2011 2012 2013 2014
Ty suét loi nhuan gop 26.7% 22.8% 19.0% 20.7%
Ty suat LNST 1.5% 2.0% -0.7% 3.1%
ROE DuPont 4.9% 6.3% -2.5% 10.5%
ROA DuPont 0.8% 1.2% -0.5% 2.3%

Ty suét EBIT 14.7% 13.0% 6.7% 10.2%

LNTT/ LNST 86.5% 75.0% 105.5% 71.1%

LNTT / EBIT 11.9% 20.0% -10.6% 43.2%

Véng quay tbng tai san 0.56 0.60 0.65 0.74

Don by tai chinh 5.79 5.41 5.08 453
ROIC 8.2% 6.8% 5.9% 7.5%
Chi sé hiéu qua van hanh 2011 2012 2013 2014
Sé ngay phai thu 88.7 71.6 56.2 63.9
Sé ngay tén kho 37.9 48.3 40.2 39.1
Sé ngay phai tra 77.7 70.5 73.6 74.1
Thai gian luan chuyén tién 48.9 49.3 22.8 28.9
COGS / Hang tén kho 4.1 5.1 6.5 6.3
Chi s6 TK/don bay TC 2011 2012 2013 2014
CS thanh toan hién hanh 0.70 0.64 0.48 0.50
CS thanh toan nhanh 0.34 0.40 0.28 0.27
CS thanh toan tién mét 0.04 0.05 0.06 0.05
No' / Tai san 0.72 0.69 0.65 0.61
No / Vén st dung 0.81 0.78 0.77 0.71
No' / Vén CSH 4.19 3.45 3.37 2.46
No ngén han / Vén CSH 0.18 0.21 0.27 0.31
No' dai han / Vén CSH 0.55 0.47 0.39 0.30
Kha nang TT lai vay 1.13 1.25 0.90 1.76
Pinh gia 2011 2012 2013 2014
PIE 38.4 27.6 -88.1 14.2
P/B 1.8 1.7 1.7 1.3
EV / EBITDA 7.1 7.1 10.6 6.3
Gia tri s6 sach 10,818 11,955 11,759 14,933
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Tai san

+ Tién va twong duong
+PAu tw TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngan han khac
Téng tai san ngén han

+ Nguyén gia tai san CbH!
+ Khéu hao Ity ké

+ Gia tri con lai tai san CDI
+ Pau tw tai chinh dai han
+ Tai san dai han khac
Téng tai san dai han

Téng Tai san

No’ & V6n chii sé hivu
+ Phai tra ngén han
+Vay va ng ngan han
+ Quy khen thuéng

N’ ngén han

+ Vay va no dai han

+ Phai tra dai han

No dai han

Téng no

+ Cb phiéu wu dai

+ Thang dw

+Vén didu 18

+ LN chwa phan phéi

+ Loi ich cd dong thiéu sb
Vén chii s& hiru

Téng coéng ngudn vén

Lwu chuyén tién té
Tién dau nam

Loi nhuan sau thué

+ Khéu hao

+ Diéu chinh

+ Thay dbi vén luu dong
Tién tir hoat dong KD
+ Thanh ly tai san cé dinh
+ Chi mua s&m TSCD

+ Tang (giam) dau tw

+ Cac hd dau tw khac
Tién tir hd dau tw

+Ch tire da tra

+ Tang (giam) vén

+ Thay dbi ng’ ngan han
+ Thay déi ng dai han

+ Cac hoat déng TC khac
Tién tir hoat dong TC
Téng lwu chuyén tién té
Tién cubi nam

bvt: Ty déng

HNX: BCC

2011 2012 2013 2014
67,027 91,443 131,894 122,231
89,000 130,000 88,032 88,032
402,255 527,865 430,774 458,562
611,450 454,130 475,336 593,801
12,896 7,751 30,798 30,798

1,182,628 1,211,189 1,156,834 1,293,424
6,357,717 6,507,007 6,755,429 6,971,824

-1,771,796 -2,086,668 -2,323,186 -2,660,957

4,585,921 4,420,339 4,432,243 4,310,867

0 0 0 0

10,735 79,569 101,657 84,102
4,870,156 4,516,426 4,628,046 4,487,561
6,052,784 5,727,615 5,784,880 5,780,985
676,099 628,670 842,869 807,167
1,015,938 1,250,155 1,543,556 1,790,384
5,417 5,349 5,229 7,911
1,697,454 1,884,174 2,391,654 2,605,462
3,320,417 2,699,838 2,244,483 1,723,134
0 0 0 0
3,320,431 2,699,849 2,244,494 1,723,145
5,017,885 4,584,023 4,636,148 4,328,607
0 0 0 0

57,007 57,007 57,007 57,007
956,614 956,614 956,614 956,614
39,487 68,362 -21,774 104,295

0 0 23,879 23,879
1,034,899 1,143,595 1,124,853 1,428,499
6,052,784 5,727,618 5,784,880 5,780,985
2011 2012 2013 2014
61,187 67,027 91,443 131,894
57,303 91,865 -26,356 134,116
309,505 324,219 329,668 339,326
-44,073 23,688 111,822  -181,955
336,574 449,887 476,532 463,699
1,368 1,057 10,442 0
-439,116 -8,931 -39,831  -216,395
0 0 -61,410 0

0 9,864 6,812 0
-526,748 -39,010 -42,019  -198,840
-47,831 0 0 0

0 0 0 0

133,644 234,217 293,401 246,828
110,266  -620,579  -455,355  -521,349
0 0 0 0

196,079  -386,463 -394,062 -274,522
5,905 24,414 40,451 -9,663
67,029 91,441 131,894 122,231
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Phu luc 2: Mét sé diéu can biét vé xi ming

Clinker la s&n phdm nung thiéu két & 1.450 d6 C cla da voi, dat sét va mot s6 phu gia diéu chinh hé sé nhw
quang sat, boxit, cat,...Thanh phan héa hoc chil yéu ctia phéi liéu gébm 04 oxit chinh: CaO (tr da voéi), va SiO2,
Fe203, AlI203. 04 oxit chinh trong phdi liéu khi nung s& phan (ng véi nhau tao thanh 4 khoang chinh C3S
(3Ca0. Si02); C25(2Ca0.5i02); C3A (3Ca0.AI203); C4AF (4Ca0. AI203. Fe203). Cac khoang chit nay c6 cAu
trac tinh thé khac nhau va quyét dinh dén tinh chat cla clinker. Chéat lwong cua clinker sé& quyét dinh tinh chéat cla
xi mang.

Xi mang 13 chat két dinh thay lwc dwoc tao thanh béng cach nghién min clinker, thach cao thién nhién va phu
gia. Khi tiép xtc v&i nwéc thi xay ra cac phan ng thiy héa va tao thanh mot dang hé goi 1a hd xi mang. Tiép do,
do sy hinh thanh ctia cac sdn pham thiy hoéa, hd xi mang bét dau qué trinh ninh két sau d6 1a qué trinh héa ctng
dé cudi cung nhan dwoc mot dang vat liéu cd cworng dd va do 6n dinh nhat dinh.

Muén cho xi mang d&m bao chét lwong, thanh phan héa hoc clia xi mang la.

e CaO: 63-66%
o SiO;: 21-24%
e Al,O3: 4-8%
o Fe,03 2-4%

Ngoai ra, con moét it cac tap chat nhuw MgO, CaO dang hat gia Ira gay méat 6n dinh thé tich nén can phai han ché.

e MgO: <4,5%
e SOz <3%
e Oxit kiém (NayO, K,0): <1,5%.

(Ngudn: Wikipedia, Gido trinh VL.XD)
Phan biét xi mang Pooclang va Poocliang hén hop.

- Xi mang PC la xi mang Pooclang dwoc nghién tw clinker véi mét lwgng thach cao nhét dinh (chiém tr 4-5%).
Chét lwong xi méng Pooclang dwoc xac dinh theo tiéu chudn TCVN 2682:1999.

- Xi mang PCB la xi mang Pooclang hén hop dwoc san xuat ttr viéc nghién hén hop clinker, thach cao va phu gia
(lwong phu gia ké& ca thach cao khong qua 40% trong dé phu gia day khéng qua 20%). Chét lwong xi méng
Pooclang hén hop dwoc xac dinh theo tiéu chuan TCVN 6260:1997.

Cac tiéu chuan Viét Nam vé xi mang thwong dwoc ste dung hién nay.

TCVN 2682:1992 - Xi mang portland

TCVN 5691:1992 - Xi mang portland trang

TCVN 6260:1997 - Xi mang portland hén hop

TCVN 6067:1995 - Xi m&ng portland bén sulfat

TCVN 6069:1995 - Xi mang portland it tda nhiét

TCVN 7712:2007 — Xi mang portland hén hop it tda nhiét

TCVN 7711:2007 — Xi mang portland hén hop bén sunfat.
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Phu luc 3: Quy trinh san xuéat xi mang

BA VOI bBA SET

' v

Khoan, nd min, vin Khoan, n6 min, vin

chuyén chuyen
MAY E}:-?LP DA MAY EMP BA
VoI SET

! !

MAY NGHIEN
NGUYEN LIEU
Y
= XILO CHUA PONG
, NHAT
. — ¥
e HE THONG CYCLON
TRAO DOI NHIET
- >
HAM SAY XILO CHUA
5 CLINKER
DAU MFO A
MAY NGHIEN XI
THACH CAO PHU [ XILO cHUAXT | _ 0 TO
GIA > MANG > ’
,| TAUHOA
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VO BAO »| MAY DONG BAO |-» - -
|, | TAUTHUY

Ngudn: FPTS téng hop
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Phu luc 4: Nhirng nhan té vi mé hé tro ting trwéng nganh

HNX: BCC

Dan sé va ty |é dan s6 do thj Viét Nam
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Nguén: Téng Cuc Théng ké; EY Rapid-Growth Markets Forecast July 2014
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"' Fpt Securities

Phu luc 5: Top 25 cdng ty xi mang I&n nhat thé gi&i theo céng suat san xuat

Nang suat S6 lwong nha

Quéc gia

Xép hang Coéng ty/Tap doan

(Mt/nam) may
1 Anhui Conch Trung Quéc 217 26
2 Lafarge Phéap 205 134
3 Holcim Thuy ST 174 117
4 CNBM Trung Quéc 128 80
5 HeidelbergCement buwc 90 100
6 ltalcementi ' 80 60
7 Cemex Mexico 76 55
8 Taiwan Cement Corp bai Loan 64 6
9 China Resources Trung Quéc 59 17
10 Sinoma Trung Quéc 53 4
11 UltraTech An Do 49 23
12 Taiheiyo Nhéat 43 11
13 Tianrui Trung Quéc 42 11
14 Eurocement Nga 40 30
15 Jidong Development Trung Quéc 37 9
16 Shanshui Trung Quéc 36 21
17 Buzzi Y 36 32
18 Cimpor Bb Dao Nha 35 36
19 Votorantim Brazil 35 25
20 Siam Thai Lan 31 6
21 Jiangsu Jinfeng Trung Quéc 31 7
22 Jaypee An Do 27 17
23 Vicat Phap 25 15
24 Yatai Group Trung Québc 22 6
25 VICEM Viét Nam 22 9

Nguén: FICEM
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Phu luc 6: Chi tiét vay no BCC (30/06/2014)

HNX: BCC

VAY VA NO' NGAN HAN

Ngan hang TMCP Cbéng thwong Viét Nam —

Chi nhanh Bim Son

Ngan hang TMCP Céng thwong Viét Nam —

Chi nhanh Sam Son

Ngan hang Dau tw va Phat trién Viét Nam —

Chi nhanh Bim Son

Ngan hang TMCP Quéc té VIB — Chi nhanh

Bim Son

Ngan hang Néng nghiép va Phat trién Néng

513.037.716.521

305.653.921.649

163.671.275.219

78.557.333.039

7.689.897.296

thon Viét Nam — Chi nhanh Bim Son

Cong ty C phan Tai chinh Xi mang

VAY VA NO DAI HAN

13.432.418.778

Lai sudt trong ky to
6,5% dén 8%

Lai sudt trong ky tir
6,5% dén 8%

Lai suét trong ky tr 7%
den 8%

Lai sut trong ky tir 7%
déen 7,5%

Lai suét trong ky l1a 8%

Lai suat trong ky la
8,25%

Khéng dam bao

Khéng dam bao

Khong dam bao

Khong dam bao

Khéng dam bao

Khéng dam bao

Nhém céc ngan hang. Trong
dd, Ngan hang TMCP Cobng
thwong Viét Nam - Chi
nhanh Bim Son la ngan hang
dau méi

Trong d6 vay dai han dén
han tra

Ngan hang phat trién Viét
Nam - Chi nhanh Quang
Ngai

Trong dé, vay dai han dén
han tra

Ngan hang DPau tw va Phat
trién Viét Nam — Chi nhanh
Hai Dwong

Trong d6 vay dai han dén
han tra

www.fpts.com.vn

551.470.270.387 -

1.864.774.169.546 64.614.488
90.000.000.000
519.480.000.000 18.000.000

37.730.859.003

7.500.000.000

48.600.000.000

1.400.000.000

Lai suat VND = Lai suét
huy déng tiét kiem VND
binh quan ky han 12
thang cua tat cd cac
ngan hang + 2.9%/nam

Lai suat EUR = Lai suét
EURIBORO1 ky han 6
thang + 3,5%/ndm

9,6%/nam

10,7% - 12,5%/nam

Toan b tai san cla dw
an day chuyén méi hinh
thanh sau dau tw

Tai san hinh thanh sau
dau tv thudéc dw an xay
dwng Nha méay xi mang
Dai Viét — Coéng ty cb
phan xi mang Mién
trung

Tai san hinh thanh sau
dau tw thude dw &n xay
dwng Nha méay xi mang
Pai Viet — CTCP «xi
mang Mién Trung
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Gidy chirng nhan quyén

Ngan hang TMCP An Binh — 18.460.000.000 sff dung dat cla céng
Chi nhanh Ba Néng doéng cong ty con tai 16
i 15%/nam 87.1 — 25 — khu dé thj
Trong do, vay dai han dén iy , o R
han tr 1.840.000.000 moi phia Tay, phuong
: Thanh Binh, thanh pho
Hai Dwong.

Téng cong 2.521.035.298.936  64.614.488

Trong dé, vay dai han dén

X 620.220.000.000 18.000.000
han tra

Phu luc 7: Cac van dé vé méi trieong

Khai thac Nghién San xuét clinker Nghién xi mang Luu kho/van chuyén
¢ Bui * Bui e Bui e Bui e Bui
o On ¢ On o Khi: S02, NOx, C02, '« On ¢ On

o Rung * ién vi chét 6 nhiém * Dién * Nhién liéu
« Anh hu6ng canh quan |
o Nguyén liéu tho

« On * Nguyén liéu tho . &

o Haindng \ L
Nhién ligu . }'

o Davoi z
Sét . Bua vao silo
] o ”
o Cat Nghién xi méng
Thém phu gia

v B i ghién
Mo da .
Tuyén s6 bd

Xe ben chuyén nhién liéu
vao may nghién

Nguén: World Business Council for Sustainable Development
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh mdc chénh l&ch gitra gia tri muc tiéu so véi gia tri thi trwéng hién tai ciia méi
¢ phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.
Murc ky vong 18% dwoc xac dinh dwa trén mirc |4i suét trai phiéu Chinh phi 12 thang cong v&i phan bu rdi ro thi trudng
c6 phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi tredng trén 18%

Thém Néu gia muc tiéu cao hon gia thj truong tir 7% dén 18%
Theo doi Néu gia muc tiéu so véi gia thi truong tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi truong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi & dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day di cia cac thong tin nay.

Nha dau tw st dung b&o céo nay can Iwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cda chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khong bi phu thuéc
vao bat ki rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr ¢b phiéu BCC nao.

CAc thong tin c6 lién quan dén chirng khoan khéac hodc céac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc

xem tai http://lezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Cong ty Co phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.Hd Chi Minh Chi nhanh Tp.Pa Nang

Tang 2 - Toa nha 71 Nguyén Chi Thanh, Tang 3, tda nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
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