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CONG TY C(’:) PHAN CHUNG KHOAN TP. HO CHI MINH

Bao cao cap nhat

Thr 2, ngay 25 thang 05 nam 2009

CTCP Xi mang HaTién 2 _Ma chiing khoan: HT2 - HOSE

Biéu dd 1A - Biéu dé gia

. CTCP Xi mang Ha Tién 2 (HT2, HOSE)

.| Bang 1 - Théng tin tai chinh co ban

U ) " %téng  Kéhoach % hoan Ké hoach % téng 2009 (HSC
(Trigu dong) Nam2007 ~ Nam2008 .00 1s5m2008 thanhKH  nam 2009  trudng  du béo)
Doanh thu thuan 1,074,886 1,361,968 26.7% 1,462,200 93% 1,982,000 45.5% 1,877,055
R Loi nhuan gop 147,968 297,650 101.2% 388,432
Ll L ‘ ‘ ‘ Gl ‘ ‘ ‘ ‘ Loi nhuan treéc thué 77,107 173,387  124.9% 136,400 127% 195,000 12.5% 192,623
bt ol LU T bt Ll Pt Dt e L oo S I A IR
EBIT 77,107 177,920  130.7%
EBITDA 161,233 272,394 68.9%
. a X 0, 0, 0,
Bang 1B: Théng tin cb phiéu Loi nhuén sau thué 55,572 118,202  112.7% 98,200 120% 146,000 23.5% 144,467
" " Ty suét loi nhuan gop 13.8% 21.9% 20.7%
Thong tin co phieu 25/5/2009 - -
X N Ty suat loi nhuan trwdc thué 7.2% 12.7% 9.3% 9.8% 10.3%
Gia CP (déng) 17,700 , )
" e Ty suat loi nhuén sau thué 5.2% 8.7% 6.7% 7.4% 7.7%
S06 lwgng niém yét hién tai 88,000,000 . . .
. Lwong cp lvu hanh binh quan 88,000,000 88,000,000 88,000,000
So lwgng CP dang lwu hanh 88,000,000 A
) ‘ EPS (déng) 1,343 1,659 1,642
Gia cao nhat trong 52 tuan 17,700 Gid B o 17700
, , . Ia co pnieu N
Gia thap nhat trong 52 tuan 13,500 PIE 132 107 108
Thay dbi gia trong 3 thang na | ues g 10 66-7 : :
ong y
Thay dbi gia trong 6 thang na | oo 17
Thay ddi gia trong 12 thang "3 | Dos (ddng) - Py
Khéi lwgng giao dich (cp) 609,060 Cb tucigia (%) 5% 6%
Gia tri giao dich (triéu dong) 10,663 Nguén - HT2, HSC wbc tinh
GT vén hoéa t.t (triéu dong) 1,557,600 ’
S lwgng dwoc phép s& hivu 43,120,000 K‘ 4 A L0 iA 5 H A iA 20 o/ A A
: : Al ét luan dau tw. Voi thwong hiéu manh va thi phan chiém t6i 29% & khu vwre dong
0 LUigiilg) €8 EUED (E e 36,700,423 hang séng Ctru Long, xi méng Ha Tién 2 da co két qua kinh doanh tét trong ndm ngoai
% 6 hitu nwdc ngoai 729% v@i toc do tang trwdng doanh thu va lgi nhuén lan lwot dat 26.7% va 112.7%. Ty suat
% gi6i han s& htru nwéc ngoai 49% |oi nhuén gép cling tang 1én dang ké sau khi HT2 hoan tat dw an chuyén doéi nhién liéu

Nguén: Cong ty, HSC tlr ddu MFO sang than ké tr quy 2 nam 2008. Két qua kinh doanh quy 1 ciing khé tot
va HT2 sé tdng cdng suét I1én 2.86 triéu tan xi mang méi ndm khi nha may xi mang maoi
Bang 1C: C4c chi tidu chinh  pon vi: trieu déng @l Kién Giang di vao hoat dong. Tuy nhién chung téi lwu y téi khoan no vay kha Ion ma

céng ty phai ganh chiju trong thoi gian téi. Ké hoach sap nhap cong ty bat dau duorc tién
1064406 Nanh nhung chung toi nghi ngo kha nang sé& hoan tét trong ndm nay. O' mirc g/a doéng

Téng tai san 1,623,413

Ngudn vén CSH 8425 ea9ame ;:u’a Ghom naL 71_27 700 déng, P/IE dw ba;o g rtnu’c 10. t8 lan :)hez wéc t//?nhhso’ bd c7a chimg

Doanh thu 1o7ages 1361060 [O- Gid CUE ‘.van 09n cao hon mét chut so vd&i trung binh nganh nhung sé la mét co
o phiéu dau tw dai han tot.

Loi nhuan treéc thue 77,107 173,387

Loi nhuan sau thué 551612 118,202

Vira qua, chung t6i d& dén tham CTCP Xi mang Ha Tién 2. Céng ty c6 vdn diéu 1& |a
HSC 880 ty ddng vé&i lwong cd phiéu dang lwu hanh 1a 88 triéu cp. O mirc gia hién tai 17,700
ddng, vén héa thi treong & mire 1,557,600 triéu dong. Dwa vao nhivng wéc tinh so bd
clia chung t6i cho nam 2009, chi s EPS & mirc 1,642 déng, P/E du bao & mirc 10.8

Nguén: Céng ty,

Bang 1D - Cac chi sé co ban

Chi s6 LM [an. Chi s6 P/B nam 2008 & murc 1.7 lan.

Kha nang thanh khoan

- Hé 56 thanh todn hign thai 76 247 Xi mang Ha Tién 2 dirng dau thi trvong BBSCL véi thi phan chiém toi 29% trong nam

~ 116 59 thanh toan nhanh 2% 192 2008. Cong ty s& hiru 1 day chuyén san xuét clinker hé w6t tir nam 1964 voi cong

L AERE T suat hang ndm dat 0.24 triéu tan, 1 day chuyén san xuét clinker hé khé véi cong suét

- LN bién gop 13.77% 21.85% A £ O . a . . Y . o L A £ . £ .
- ) 0.9 triéu tan méi nam va mét nha may nghién xi mang v&i cdng suat 0.9 triéu tan moi

- LN bién sau thué 517% 8.68%

ROE 614% 12.55% nam hoat dong tlr nam 1991. Hién tai cong ty dang xay dwng mot tram nghién xi méng

S 105% 6599 (@l Long An voicong suét 0.5 triéu tan xi mang moi nam va mot nha may mai tai Kién

Hiéu qua hoat dong Giang v6i cong suét hang nam [a 1.26 triéu tan clinker va 0.6 triéu tan xi mang.

- Vong quay khoan phai thu 5.80 4.62 L, . .

- Véng quay hang tn kho 330 267 Cc‘mg ty da cong bo két qua kinh doanh kha tot trong quy 1 vé&i doanh thu thuan dat 355

- Vong quay téng tai san 078 o7e ty dong, tang 20.5% SO VOi c@ng ky nam ngoai, hoan thanh 17.9% ké hoach nam va

-Vong quay vén CSH 030 036 lgi nhuan sau thué dat 38 ty dong, cao hon 45.8% so v&i quy 1 ndm ngoai, hoan thanh

Nguén: Cong ty, HSC 26% ké hoach nam. Trong ndm nay, HT2 dat mirc ké hoach doanh thu thuan dat 1,982
ty déng, tang 45.5% so v&i ndm ngodi va murc loi nhuan trwde thué ké hoach 1a 195 ty
dong, tang 12.5% so v&i ndm 2008. Cong ty cling dat ké hoach cho mc sén lwong san
xuét 1a 1.6 triéu tn xi mang, tang 42.6% so v&i ndm ngoai nhér cong suét duoc tang lén
do tram nghién mé&i & Long An sé di vao hoat dong ké tir quy 2 ndm nay.

Nhém phan tich Nganh bat dong san & xay
dwng
(84 8) 3 823 3299
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Nam 2008, doanh thu thuan ctia HT2 dat 1,362 ty déng, tang 26.7% so v&i nam 2007 va dat 93% ké hoach nam trong khi
loi nhuan sau thué dat 118.2 ty déng, tdng 112.7% va vuot mic ké hoach 20%. Doanh sb tiéu thu tang 8.3% va mic gia
ban trung binh tang 15% la nguyén nhan dan dén mic tang doanh thu &n twong nay. Ty suét loi nhuan gop tang tw 13.8%
trong nam 2007 1én 21.9% nam 2008 la nho viéc tiét kiém dwoc 75% chi phi nhién liéu sau khi HT2 hoan tat dv an chuyén
ddi nhién liéu tr dau sang than. Chi phi nhién liéu 1a mét yéu té quan trong trong san xuét clinker vi né chiém téi khoang
48% gia thanh clinker.

Véi lwong tién va twong dwong tién I6n & mrc khodng 210 ty dong tai thdi diém cubi ndm 2008, doanh thu tr hoat dong
tai chinh dat 18.1 ty déng, tdng 37% so v&i ndm 2008 chi yéu la dén tir khoan 1ai suét glri ngan hang. Tuy nhién ching toi
chu y t¢i khodn chi phi tai chinh da ting tw 3.4 ty ddng 1&én 32 ty ddng la do viéc ddng déla tang gia da dan téi khoan 16 1.8
ty ddng va khoan dw phong 16 do chénh léch ty gia la 23.5 ty ddng. Trong khi d6, chi phi lai vay & mic kha thap 4.5 ty déng
la do hau hét khoan I4i vay phai trd da dwoc von hda va khdng hach toan vao chi phi tai chinh (theo nguyén tac thi khoan
chi phi Iai vay s& dwoc von hda cho téi khi dw an mai di vao hoat dong). Chi phi quan ly trong nam 2008 d& tang 56% so voi
nam 2007 tr mrc 51.6 ty ddng 1&n 80.4 ty. Nam 2008 & ndm dAu tién HT2 hoat ddng duéi hinh thirc cong ty b phan do do
cong ty phai co' cAu lai bd may quan ly.

Téng vén dau tw cho tram nghién xi mang moi & Long An la 531 ty dong trong d6 30% la tir ngudn von chd s& hivu va 70%
la tlr cac khoan vay. Bén cubi nam ngoai, dw an nay thwe hién gan xong va dy kién sé dwoc dwa vao hoat dong trong quy
nay. Hon nira, HT2 cling da khéi cong day chuyen san xuét méi & Kién Giang va da g|a| ngan 225 ty déng trong tbng sb vén
dau tw dv kién 1a 3,040 ty dong tinh dén thoi diém cudi nam ngoai. Dy an nay dy kién sé di vao hoat dong ké tlr nam 2011.
Dé tai tro cho du &n nay, HT2 sé phai vay 87% tbng sb vén dau tw ti» ngan hang.

Tbng no phai trd dén ngay 31/12/2008 lén t&i 1,017 ty ddng khién cho ty 1& ng/vén chii s& hiru & mirc kha cao 1a 1.07 1an,
cao hon so vé&i mirc 0.74 1an nam 2007. Trong do, khoan vay dai han ngan hang tang 1&én 636 ty dong t mirc 415 ty dong
va khodn vay ngan han ngan hang tang tir 34.6 ty déng lén 69.5 ty dong.

Trong nam 2009, nhu cau tiéu thu xi mang & phia Nam dwgc dy bao sé van Ién hon lwgng cung do viéc thiéu hut nguén
da voi, nguyén liéu chinh dé san xuét clinker. Vi vay chuing t6i chéc chan rang HT2 sé ban dwoc hét san lwong san xuét
ra. Va vé&i 500,000 tAn xi méng téng Ién trong ndm nay tir tram nghién Long An, chung téi cho rang tbng san lwong tiéu thu
c6 thé sé& dat 1.84 triéu tan trong d6 co 1.6 triéu tAn xi mang va 0.24 triéu tan clinker. C&n clr vao gia thiét clia ching t6i 1a
murc gia ban trung binh cho 1 tan xi mang la 1.053 triéu déng (+7.8% so v&i mirc gia trung binh ndm ngoai) va murc gia ban
trung binh cho 1 tan clinker 1a 0.8 triéu dong (+0.21%), ching t6i wdc tinh doanh thu ndm 2009 cla HT2 sé& dat 1,877 ty dong
(+37.8% so v&i ndm 2008). Con sb wéc tinh nay clia ching t6i thap hon 5.6% so v&i ké hoach doanh thu cong ty dat ra la
1.982 ty dong.

Vé mat loi nhuan, chang t6i dw bao mét két qua thap hon mét chat so véi mire ké hoach clia cong ty. Mac du cong ty da tiét
kiém dwgc mét khoan chi phi nhién liéu kha I1&n do viéc st dung than thay dau nhwng ching t6i van wéc tinh mét ty suét
loi nhuan gop thap hon mirc 21.9% cta nam 2008 1a 20.7% dwa vao gia thiét cla ching téi do la gia than sé tang khoang
10-20%. Chung t6i cling cho rang chi phi tai chinh sé tang dang ké trong ndm nay khi ma lai vay phai tra cho khoan vay dé
tai tro cho tram nghién & Long An sé phai hach toan tryc tiép vao chi phi tai chinh sau khi dw an nay di vao hoat déng trong
quy 2. Vi vay chung téi dw bdo murc loi nhuan sau thué dat 144 ty déng (+22.2% so v&i ndm ngoai).

HT2 c6 ké hoach sap nhap véi HT1 trong nam 2009 nhwng twong tw vé&i nhirtng vu sap nhap khac & Viét Nam, moi viéc sé
dién ra khéng hé don gian. M6t van dé thyc té 1a thi tuc sap nhap sé rat phirc tap va tbn rat nhiéu thi gian. Vi vay ching
t6i nghi ngd kha néng ké& hoach nay cé thé hoan thanh trong ndm nay. Viéc sap nhap cé thé sé tét cho ca hai cong ty nhung
chdng t6i can phai co nhirng théng tin chi tiét hon vé ké hoach nay trwédc khi dwa ra 1&i binh luan.

O mirc gia hém nay Ia 17,700 dong, c6 phiéu nay van dat hon so voi cac cb phiéu khac trong nganh voi mirc P/E dw béo la
10.8 Ian, cao hon mirc trung binh clia cac céng ty xi mang khac da niém yét la 8.2 1an va chi s6 P/B la 1.7 lan so v&i mic
trung binh 12 1.3 lan.

Bang 2 - Dinh gia so sanh

dﬁgé“ﬂg%gﬁh i vén r(‘g/a;::r'] g)” ON9  Ey2008 EPS  FY2008 P/E  FY2008 BVPS FY2008 P/B  FY2009 EPS  FY2009 P/E
HT2 88,000,000 14,800 1,302 1,343 1.0 10,667 1.4 1,642 9.0
HT1 109,559,520 16,600 1,819 892 18.6 10,277 1.6 1,815 9.1
BCC 95,661,397 12,200 1,167 2,271 5.4 10,355 1.2 1,647 74
BTS 90,880,160 10,700 972 1,148 9.3 1,477 0.9 1,238 8.6
scJ 4,760,000 42,800 204 8,259 5.2 34,111 1.3 6,429 6.7
Trung binh 2,783 9.9 15,377 13 2,554 8.2
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Phu luc: Hé so cong ty

Bang 1 - Bao cao két qua hoat dong kinh doanh

A X A . Q A jéu doé 9

Coéng Bé Théng Tin Tir Cong ty  [ikiskakd FY2006 % yoy

L L . Doanh thu 1,027,638 na 1,074,886 460% 1,361,969 26.71%
HT2: Ngay dang ky cuoi cung chot
danh sach cé dong Chi phi ban hang 915,464 na 926,918 1.25% 1,064,318 14.82%
Ngay giao dich khéng hwéng quyen: o . .
03/06/2009 Loi nhuan gop 112,174 na 147,968 31.91% 297,651  101.16%
Ngay dang ky cudi clng: 05/06/2009 |, . iy rong tir he tai chinh 14,927 na 9,843  -34.06%  (31.961) -424.71%
Muc dich: Tra co tlrc dot cudi nam
2008 Chi phi ban hang & HDKD 56,714 na 56,714 0.00% 112,835 98.95%
Ty 1& thwe hién: 3% ménh gia (300d/
cbd phiéu) Lgi nhuan rong tir hd kinh doanh 70,387 na 101,097 43.63% 152,854 51.20%
ThO’I .g,zlan titre h[en' ngay 25/06/2009. Loi nhuan khac 3,168 na 1,072 -66.17% na na
Dia diém thyc hién:
- Boi véi chieng khoan luu ky: nguoi | Loi nhuan truec thué 73,555 na 77,107 4.83% 173387  124.86%
s& hiru lam tha tuc nhan co tire tai cac
thanh vién lwu ky noi mé tai khodn Iwu | Loi nhuan sau thué 55,667 na 55,572 0.17% 118,202  112.70%
ky.

A ral 2 . ” U b o) O - 9 9

- Péi v&i chung khoan chwa lwu ky: LNST cua c6 dong cong ty me 55,667 na 55,572 0.17% 118,202 112.70%

nguoi s& hiru lam tha tuc dé nhan cb

tirc tai Cong ty C6 phan Chirng khoan )

Ban Viét — S6 136 Ham Nghi, Q1, Tp. Nganh nghé kinh doanh

Hb Chi Minh. Bién thoai 08.39143588 ) i

— Fax 08.39143577. e San xuat va kinh doanh xi mang, bé tdng va cac san pham tir xi mang va thach cao;
ax 08.391435

Thoi gian nhan cb tirc tai Cong ty CP . khai thac da. cat soi. dat sét:

Chirng khoan Ban Viét: T ’

- Bang tién mat: tir ngay 25/06/2009

dén hét ngay 03/07/2009

- Bang chuyén khoan: tlr 25/06/2009 .  gan pham: Xi mang chiém 80,55%, Clinker chiém 18,63%, Dich vu va hang héa khac

déen hét ngay 31/12/20009. i N R

- Tré} béng tién mat: chiém 0,82% tong doanh thu thuan nam 2008.

* BOi v6i o dong la to chirc: COAONG o Thj trweng: Tiéu thy chd yéu tai PBS Clru Long. Thi phan xi mang Ha Tién 2 chiém

khi dén nhan co tlrc phai xuat trinh so

Nguén - Céng ty, HSC

San pham dich vu va thi trudng

cb dong, gidy chirng nhan dang ky khoang 2,87% thi trwdng xi mang trén toan quéc. Tai thi tredng DBS Clru Long, Ha Tién
kinh doanh sao vy, gié}y chirng minh 2 chiém 29%.

nhan dan ctia nguoi dén nhan cd tire,

giay Gy quyen nhéan co trc (néu khong Biéu dd 1- Co’ cAu doanh thu trong nim 2008

phai ngwoi dai dién trwdc phap luat di ) )

nhén). D!ch1vol/_ikhac

+ Déi v&i cb dong la ca nhan: Cé dong [

khi dén nhan ¢ tirc phai xuét trinh gidy
chtrng minh nhan dan/hé chiéu, sb co
dong. Trwdng hop cb déng Gy quyén
cho nguwdi khac nhan cb tire thay phai
c6 gidy Gy quyén hop phap (theo mau
dang tai trén website www.xmht2.com
hoac www.vcsc.com.vn) c6 xac nhan
clia dia phwong.

- Trwdng hop cb dong cd y&u cau nhan
cb tlrc bang chuyén khoan: cd dong
dang ky theo mau dang tai trén web-
site www.xmht2.com hoac www.vcsc.
com.vn va gt vé Phong Ké toan Cong i o
ty CP Chirng khoan Ban Viét theo dia  Chién lwgc phat trien
chi néu trén. Céng ty CP Chirng khoan
Ban Viét chi chuyén khoan cb ttrc diing
tén cd dong hwdng quyén. Phi chuyén song Clru Long, TP.HCM va mién Bong Nam B6.
tién do cb dong tw thanh toan.

Trung tdm Lwu ky Ching khoan Chi
nhanh Tp.HCM sé tam ngirng nhan 2 - Long An v&i cong suét 500.000 tAn/nam.
Iwu ky cb phiéu HT2 vao nhirng ngay
04,05,08/06/2009.

Nguén - Céng ty, HSC

«  Phat trién thwong hiéu, cac ké&nh phan phdi dap ng nhu cau cua thi trwdng Bdng Bang
«  Nang cao nang lwc cung (ng xi méng: dau tw mai dw an Tram nghién xi mang Ha Tién
«  Dau tw mdi 1 day chuyén san xuét cong suét 1.260.000 tan clinker/nam va 1 day chuyén

nghién xi méng v&i cong suét 600.000 tAn/ndm.

«  Gidm gia thanh san pham, phat trién cac san phdm sau xi mang.

www.hsc.com.vn Trang 3



..hsc

4 4 ~n ~
CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH B a O Ca O Ca p n h at

CTCP Xi mang HaTién 2 _Ma chiing khoan: HT2 - HOSE Thr 2, ngay 25 thang 05 nam 2009
Phan tich SWOT
SWOoT

Diém manh Diém yéu

S i - Hé thong trang thiét bi, may méc ci nén chi phi sén xuat con cao so véi cong
- S& hiru cac md da voi, dat sét co trir lwong 1on; L
.z . . . nghé hién nay;
- San pham c6 thwong hiéu va cé kha nang canh tranh cao tai vang BBSCL. . . o . .

- Ty I1é no vay sé tang cao trong vai nam t&i khi dau tw day chuyén moi.

Co hoi Théch thire

- Gia xi mang nam dwéi su kiém soat chat ché ctia Chinh pha;
- Nganh xay dwng van sé con phat trién do d6 nhu cau vé xi méng van téng. - Canh tranh sé khéc liét hon khi ngudn cung xi méng vwot cau trong vai nam téi;
- Gia céac loai nguyén vat liéu dau vao, chi phi van chuyén tang cao.

Thong tin lién hé

Tén day du: CTCP Xi Mang Ha Tién
Tén tiéng Anh: Hatien2 Cement Joint Stock Company
Tén viét tat: HT2
ah’
Biéu twong: :
#4 ryen®
Tru s& chinh: Quéc 16 80, Ap 16 Bom, Thi Tran Kién Luong, Huyén Kién Luong, Tinh Kién Giang
Telephone: (84-773) 3853004
Fax: (84-773) 3853005
Web site: www.xmht2.com.vn
Vén diéu 1& ngay 31/12/2008: 880,000,000,000 ddng

Co cau s& hitu
Bang 2 - Co’ cau s& hiru ngay 25/05/2009

24%

Nuéc ngoai
C6 dong Sé lwong cb phiéu %
Nha nwéc 60,878,400 69.18%
Nwéc ngoai 6,415,200 7.29%
Cé déng khac 20,706,400 23.53%
Nguén - Céng ty Nguén - Céng ty

Ban lanh dao

Tén, chirc vu Trinh @6 chuyén mén
Hoi déng quan tri Ly Tan Hué - Chu Tich HBQT Ky sw Hoa

Tran Duy Son - Thanh vién HDQT Ky sw Co khi

Cai Héng Thu - Thanh vien HDQT Ky sw Hoéa vb co

Nguy&n Quyét Chién - Thanh vien HDQT C nhan nganh Tai Chinh Ké Toan

Lwu Van Nhuyt - Thanh vien HDQT THPT

Trinh Thanh Can - Thanh vién HDQT Cr nhan Quan tri kinh doanh
Ban Kiém soat Pham Btrc Trung - Truéng BKS Ctr nhan tai chinh ké toan

Pham Manh Hung - Thanh vién BKS K§ sw nganh khai thac mé

Hoang Anh Tuén - Thanh vién BKS Thac sT quan tri kinh doanh
Ban Giam déc Tran Duy Son - Téng Giam déc Ky suw Co khi

Céi Héng Thu - Phé TGD Ky sw Hoa vo co

Nguyén Van Twong - Phé TGD Ky sw nganh co khi

Pham Van Théng - Pho TGD Ky sw dién
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Cac chi s6 tai chinh

Bang 3 - Bang can déi ké toan

Don vi: triéu déng 31/12/06 31/12/07 31/12/08
Tai san ngén han 493,569 964,067 939,303
Tién & twong dwong tién 220,361 286,357 205,413
Pé&u tw ngén han 4,221 4,221 4,221
Cac khoan phai thu 67,818 308,311 284,594
Hang tén kho 200,829 360,845 436,988
Tai san ngén han 341 4,332 8,087
Tai san dai han 720,511 740,806 1,097,266
Cac khoan phai thu dai han - - -
Tai san cb dinh 538,933 577,747 952,976
B4t dong san dau tw - - -
DAu tw dai han - - -
Tai san dai han khac 90,858 81,599 72,217
Loi thé thwong mai 90,719 81,460 72,073
Téng tai san 1,214,080 1,704,873 2,036,569
No phai tra 247,866 687,768 1,016,773
No ngén han 207,517 256,143 380,421
Ng dai han 40,349 431,625 636,352
Vén CSH 882,715 936,759 939,389
Vén CSH 875,495 928,425 939,389
Ngudn vén khach & quy 7,220 8,334 -
Loi ich cla cd déng thiéu s s = -
Téng ngudn vén 1,130,581 1,624,527 1,956,162
Bang 4 - Bao cao lwu chuyén tién té
Bon vi: triéu déng 2006 2007 2008
Lwu chuyén tign tow HDKD (54,733) (12,993) 128,214
Luu chuyén tién ttr HD dau tw (27,205) (15,601) (393,601)
Lwu chuyén tién tiy HD tai chinh 48,719 94,590 154,217
Lwu chuyén tién thuan trong ky (33,219) 65,996 (111,170)
Tin & twong duong tidn dau ky 253,578 220,361 316,578
Anh hwéng cta thay dbi ty gia héi
doai quy ddi ngoai té % g 9
Tién & twong duong tién cubi ky 220,361 286,357 205,413

Bang 5 - Téc do tang trwéng (%)

Tbc do téng trwdng doanh thu na 4.60%
Tbc do tang trwdng loi nhuan trudc thué na 4.83%
Tbc do téng trwdng loi nhuan sau thué na -0.17%

26.71%
124.86%
112.70%

Bang 6 - Ké hoach kinh doanh ndm 2009

Doanh thu (triéu déng)
Téng trwdng so voi ndm 2008 (%)
Loi nhuan trwéc thué (triéu dong)

Téng trwdng so voi ndm 2008 (%)

1,982,000
45.5%
195,000
12.5%

Bang 7 - Binh gia

S Iwgng cb phiéu dang Iwu hanh 88,000,000
Gia thj trwong 17,700
Gia tri von hoa thi trwong 1,557,600

2006 2007 2008
SLCP LH cudi nam 88,000,000
SLCP LH binh quan 88,000,000
EPS 1,343
P/E 13.18
EV/ EBITDA 8.92
Gié tri s6 sach 1 cp 10,667
P/B 1.66
Doanh thu/1 cp 15,477
Gia/ Doanh thu 1.14
Cotire 1 cp 900
Cb twe/ Gia 5.08%
Cb tirc/ LNST 67%

Bang 8- Hiéu qua hoat dong

Vong quay cac khodn phai thu 31.43 5.80 4.62
Véng quay hang tén kho 9.12 3.30 2.67
Vong quay cac khoan phai tra 26.22 15.73 12.08
Vong quay tong tai san 1.83 0.78 0.76

Bang 9 - Kha nang thanh khoan

Hé sb thanh toan hién hanh 2.38 3.76 2.47
Hé sb thanh toan nhanh 1.41 2.36 1.32
Hé sé thanh toan bang tién 1.08 1.13 0.55

Bang 10 - Kha nang sinh |&i (%)

Loi nhuén bién gop 10.92% 13.77% 21.85%
Loi nhuan bién tréc thué 7.16% 717% 12.73%
Loi nhuan bién sau thué 5.42% 5.17% 8.68%
ROA 9.91% 4.05% 6.59%
ROE 12.72% 6.14% 12.55%

Bang 11- Phan tich Dupont

Loi nhuan bién sau thué 5.42% 517% 8.68%
Véng quay téng tai san 1.83 0.78 0.76
Téng tai san/vén CSH 1.28 1.52 1.91
ROE 12.72% 6.14% 12.55%

Bang 12- Co cau von

Ng/Vén CSH 0.28 0.74 1.07

No/Téng tai san 0.22 0.42 0.52
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Biéu db 2 - ROA - ROE (%) Biéu dé 3 - Doanh thu - Lgi nhuan (ty déng)
12.00% 1 14.97% [ 16.00% 1,600,000
1,361,969 ®Doanh
10.00% - 14.00% 1,400,000 Do
12.72% - 12.00% 1200000 4 1,074,886
8.00% 1 021, =Loi
- 10.00% 1,000,000 - nhuan
gop
6.00% 1 - 8.00%  mmmROA 800,000 -
Loi
. - 6.00% — ROE 600,000 1 nhuan
4.00% 207 651 sauthué
- 4.00% 400,000 '
) 112,174 147,968
2.009 , :
% - 2.00% 200,000 - 55,667 55,572 118,202
0.00% - - 0.00% - T T ]
2006 2007 2008 2006 2007 2008
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 13 - Bang can dbi ké toan

Don vi: triéu déng 31/12/07 31/03/08 30/06/08 30/09/08 31/12/08 31/03/09
Tai san ngan han na na 1,109,623 1,007,203 na 1,019,757
Tién & twong duong tién na na 224,546 143,339 na 215,552
DAu tw ngan han na na 4,221 4,221 na -
Cac khoan phai thu na na 428,646 451,620 na 311,978
Hang tén kho na na 448,276 403,021 na 485,187
Tai san ngén han na na 3,934 5,003 na 7,041
Tai san dai han na na 702,872 744,467 na 1,004,804
Cac khoan phai thu dai han na na 184 - na 92
Tai san cb dinh na na 625,968 670,073 na 934,574
B4t dong san dau tw na na - - na -
Pau tw dai han na na = = na -
Tai san dai han khac na na 76,719 74,394 na 70,138
Loi thé thwong mai na na = = na =
T6ng tai san na na 1,812,495 1,751,670 na 2,024,562
No phai tra na na 872,207 773,990 na 1,041,227
No ngén han na na 301,765 180,075 na 384,142
No dai han na na 570,442 593,915 na 657,085
Vén CSH na na 940,288 977,680 na 983,335
Vén CSH na na 928,920 967,640 na 977,461
Ngudn vén khach & qu§ na na 11,368 10,041 na 5,875
Lgi ich cta cé déng thiéu s na na - - na -
Téng ngudn vén na na 1,812,495 1,751,670 na 2,024,562

Bang 14 - Két qua hoat dong kinh doanh quy

Don vj: triéu déng Q4 2007 Q12008 Q2 2008 Q3 2008 Q4 2008 Q12009
Doanh thu na 191,713 337,504 324,349 na 355,223
Chi phi ban hang na 149,674 270,370 250,491 na 258,743
Loi nhuan gép na 42,039 67,135 73,857 na 96,480
Doanh thu rong tr hd tai chinh na 2,411 3,748 5,311 na (7,624)
Chi phi ban hang & HBKD na 17,918 33,049 27,972 na 38,069
Loi nhuén rong tir hd kinh doanh na 26,532 37,833 51,197 na 50,787
Loi nhuan khac na (5) 450 24 na 5
Loi nhuan trwdc thué na 26,527 38,283 51,221 na 50,792
Loi nhuan sau thué na 18,259 27,563 36,789 na 38,079
LNST cutia ¢ déng cong ty me na 18,259 27,563 36,789 na 38,079
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn

www.hsc.com.vn Trang 7



