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« Hoat dong kinh doanh & san pham: Tién than |a nha may xi mang Ha Tién 1 (cting
voi Ha Tién 2 tach ra tr nha may xi mang Ha Ten) sau sat nhap voi Cong ty cung ung
vat v so 1.HT1cd phan héa tir 06/02/2007 va niém yét trén HOSE cudi nam 2007 véi
vbn diéu lé 870 ty ddng. Doanh thu chinh tr hoat dong san xuét va ban xi mang (gom
loai dong bao va chua dong bao), chiém khoang 98% tong doanh thu. Mot s san pham
khéc 4 : viva tron s&n, gach block, gach 4t tir chén va cat tiéu chuan.

o Vjthé va thj trvomg: khodng 65% xi méng clia HT1 duoc tiéu thu tai TP HCM va Béng

Nai, chil yéu st dung trong c&c cdng trinh dan dung, chiém khoang 28% thi phan mién
Nam (dén dau la Holcim voi 32%) va khoang 8% thi phan ca nudc. HT1 I don vi dan
dAu clia Tong Cdng ty CN Xi mang Viét Nam trong viéc cung cAp va binh én thi | tuong
xi mang mién Nam. Cong suét hién tai nha may chinh vao khodng 1,3 triéu tArynam.
HT1 dong gop 35% thanh 1ap lién doanh véi Holcim (Thuy Si) thanh 1ap Cong ty xi mang
Sao Mai (nay la Holcim VN) ttr 1993 va 30% trong lién doanh véi SPM (Malaysia&
Singapore) thanh 1ap Céng ty Bé tong hén hop (SPMV) tir 1995. Tir 2009, cac san
pham x méng clia HT1 duoc gén thwong hiéu Vicem Ha Tién 1 theo chii trvong clia
Téng Cong ty CN Xi méng Viét Nam.
Xi mang van nam trong danh muc mét hang can binh én gid clia Chinh phd. Dw kién
cAu X mang ca nudc ndm 2009 khoang 45 triéu tn va cung trong nuéc co ban dap
g Al nhu cau. Tuy nhién cac nha may xi mang trong nganh chtl yéu tap trung & phia
Béc dan dén mién Nam sé thiéu khoang 12 triéu tAn. Day Ia loi thé rat Ion clia HT1 nhey
cac nha may déu & mién Nam.

o Mot sd dw an:

Dw an Vén vay/Tong Céng suat/nam Hoan thanh
Tram tiép nhan, nghién va N ok x R
phan phéi xi mang phia Nam 731/918 ty dong 1 triéu tan Da hoat dong
Nha may xi mang Binh Phuéc 4003/4749 ty ddng 2,2 triéu thn Q4/2009

GTvénhéa TT (ty VND)  1.862,51  Gia hién tai (VND) 17.000
KLGD bg 30 ngay (CP) 145.501 Gia cao nhéat 52 tuan 21.800
SLCP dangluuhénh (1iéuCP) 109,56 Gia thdp nhat52tudn  11.500
Vvén didu 1é (ty VND) 1.096 P/E 4 quy gan nhéat(x) 17,51
EPS diéu chinh (VND) 877 P/B (x) 1,88
Lai cb tirc (%) 3,24 S& hivu nwdc ngoai(%) 1,67
M3 chirng khoan O yr2 O Bce ® BTs
GT v6n hoa TT (ty VND) 1.460,80 1.511,45 1.272,32
P/E 4 quy gan nhét (x) 11,49 6,82 10,37
P/B (x) 1,49 1,22 1,11
Lai cd tuc (%) 5,42 6,33 6,07
ROA (%) 6,88 5,17 3,65
ROE (%) 13,56 18,72 11,17
EPS diéu chinh (ddng) 1.445 2.318 1.351
LN gop bién (%) 23,18 19,22 26,01
LN thuan bién (%) 8,94 10,70 9,65
Ty 1& TT hién hanh (x) 2,65 5,60 2,87
Tbng no /VCSH (x) 1,06 2,93 2,74
S& hiru nwde ngoai (%) 7,30 3,48 1,08

¢ Co ciu cb dong: tai thoi diém 1/6/2009, co' cAu chli s& hiku clia HT1 nhw sau:

S6& hivu % s& hivu
Téng cong ty CN xi méng VN (dai dién phan vén Nha nuéc) 65%
Cong ty TNHH chirng khoan A Chau 5%
Cb dong nwdc ngodi 1,67%
C6 dong khac 28,33%

Dé bidt thém théng tin chi tiét vé ma cé phiéu nay. vui 1ong truy cép trang web
Ezsearch cua chung t6i tai dja chi http://ezsearch.fpts.com.vn

Doanh thu thuan 561.922 2.536.787 2.192.928
Loi nhuan gép 89.147 309.183 243.075
Lei nhuan thuan tir HDKD 16.430 78.851 99.789
Loi nhuan trwéce thué 18.187 77.597 100.339
Loi nhuan sau thué 15.911 77.597 100.339
Tai san ngén han 843.256 1.696.701 1.168.124
TSCD va XDCB d& dang 4.906.875 3.737.961 1.022.079
Céc khoan dau tw dai han 46.900 48.160 14.000
Tai san dai han khac 163.631 165.071 171.011
Téng tai san 5.960.662 5.647.893 2.375.214
No ngén han 1.129.935 1.674.731 676.874
No dai han 3.839.509 2.997.745 738.086
Vén chi s& hivu (VCSH) 991.218 975.417 960.254
Téng ngudn vén 5.960.662 5.647.893 2.375.214
Tang trwdng (**)
Doanh thu thuan (%) 4,24 15,68 2,61
Lei nhuan thuan (%) 19,84 -22,66 88,00
Vén chi s& hivu (%) 6,51 1,58 15,88
Téng tai san (%) 94,02 137,78 -10,98
Lgi nhuan gop bién (%) 13,41 12,19 11,08
Loi nhuan thuan bién (%) 3,13 3,06 4,58
ROA (%) 1,78 1,93 3,98
ROE (%) 8,35 8,02 11,22
EPS co ban (ddng) 923 892 1.153
Ty 1& TT hién hanh (x) 0,75 1,01 1,73
Téng no/VCSH (x) 5,01 4,79 1,47

« Doanh thu thudn Q1/2009 chi tdng 4% so v&i cling ky ndm trwdc (dat
18% ké hoach) nhwng LNST tang gan 20% nh¢ gia vén gidm do tiét
kiem dwoc chi phi nguyén vat liéu. Gia ban xi mang dang kha én dinh
nhwng it c6 khad nang tdng cao nhw Q2/2008 trong khi kha nang tw
tdng gia ban HT1 cta bi han ché bdi Téng Cty. Hién nguén cung
clinker (chiém 80% gia vdén) nhap tir Thai Lan va céac cong ty trong
nwéc tuy 6n dinh vé lwong nhwng tiém an rii ro do tang gia va chénh
léch ty gia. Tuy nhién, trong thoi gian t&i KQKD van cé thé duoc cai
thién do cau xi mang dwoc dw bdo sé tdng nhd cac géi kich cau cla
Chinh pha. Tram nghién Pha Hivu di vao hoat dong sé gitp giam sy
phu thudc vao céc co sé gia cong, tranh sw cb gian doan san xuét nhw
QII/08.

Hang tén kho cudi Q1/09 da gidm con 1/4 so v&i cubi 2008 nhd kha
nang tiéu thu dwoc cai thién. Hoat dong dau tw cho dw an Binh Phuéc
cting dwoc day nhanh, thé hién trong chi phi XDCB d& dang tiép tuc
tadng. HT1 st dung don bay tai chinh twong dbi Ién thong qua cac
khoan vay dai han dé tai tro cho cac du an. Dang chi la cac khoan vay
hon 3.000 ty ddng tai cac NH quéc doanh, NH Société Générale thoi
han tir 10-11 nam cho cac dw an Tram nghién Phu H®u va nha may
Binh Phudc,. Bay la ly do Téng no/VCSH dang & mic kha cao 5,01
1&n va ti 1& thanh toan hién hanh giam xubdng mtc 0,75 1an.

L]

ROE tiép tuc téng trong khi ROA c¢6 xu hwéng giam do Tdng TS (cha
yéu 13 chi phi XDCB d& dang) tdng nhanh hon LN thuan, trong khi cac
dw &an m&i chuwa dem lai loi nhuan. Sé lwong cong ty xi méng méi sap
t&i trong nganh 1a rat I&n, tuy nhién véi thwong hiéu da duoc khang
dinh, thi phan cta HT1 sé tiép tuc dwoc mé rong khi sat nhap thanh
cong v&i HT2. HT2 la céng ty xi mang cé quy mé twong dwong va hiéu
qua hoat ddng t6t hon HT1 (quyét dinh nay da dwoc théng qua tai
DHCD clia HT1 ngay 18/04/2009).

UBND TP HCM vira chdp thuan chi trwong dau tw dy an dwéeng néi
duwong Nguyén Duy Trinh vao KCN Phi Hiru, Q9 cho HT1 theo hinh
thirc B.O.T. Dw &n sé& gop phan tao dong tién &n dinh cho Cong ty
trong thoi gian toi.

O Ngudn: BCTC Quy | 2009 ctda HT1, HT2, BCC va BTS
o
So séanh vaéi cung ky ndm truéc

Chuyén vién phan tich: Pham Tuan Hién — hienpt@fpts.com.vn
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong bao cdo nay dugc cung cp béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay, c6 sin va mang tinh hop
phap, Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day da cua cac théng tin nay,

Nha dau tv st dung bao c4o nay can lu y rang cac nhan dinh trong bao céo nay mang tinh chét cha quan clia chuyén vién phan tich FPTS, Nha dau tw st
dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh,

FPTS co thé dwa vao cac thong tin trong bao cdo nay va céc thdng tin khac dé ra quyét dinh dau tw ctia minh ma khang bi phu thudc vao bét ki rang budc
nao vé& mat phap ly dbi voi cac thong tin dua ra,

Céc théng tin cé lién quan dén cac chirng khoan khac hoéc cac théng tin chi tiét lien quan dén cd phiéu nay cé thé dwoc xem tai
http://ezsearch.fpts,com,vn hodc sé dwoc cung cap khi cé yéu cau chinh thire,
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