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NGAY NIEM YET Bdng I: Thong tin chung

27/07/2010 i , X o , .
Tén phap dinh: Cong ty co phan Khoang san Binh Thuan HAMICO
Tén viét tat: Binh Thuan HAMICO
Bdng 2: Mét sé chi sé tai Tén tiéng anh: Binh Thuan HAMICO Mineral Joint Stock Company
chinh o i
— Vén didu lé: 128,688,000,000 ddng
CHI SO ,
Tru sé chinh: Khu pho 11, phuong Binh Tén, thi x& La Gi, tinh Binh
BV 11,036 : Thuan
EPS du kién 4,021 bién thoai: 062.3870935
P/B du kién 5.44 Fax: 062.3871935
P/E di kién 14.92  Website: www.khoangsanbinhthuan.com.vn
Ngudn: HBS Research Nguon: Ban céo bach - Cong ty ¢é phan Khoang san Binh Thugn Hamico
HOAT PONG TAI Bdang 3: Cac chi tiéu tai chinh co bdn
CHINH
2008 2009 Q1/2010
Téng tai san (ty déng) 16.871 75.878 160.317
DTT(ty ddng) 21.041 149.404 17.125
LNST(ty dong) 0.103 6.470 8.142
Co tirc (%) * *
Nguon: Bdn c&o bach - Cong ty c6 phan Khoang san Binh Thugn Hamico
(*): Do Cong ty mdi chuyén dsi sang mé hinh cé phan héa vao cudi nam 2009
nén chua chi trd cé tirc
KE HOACH 2010-2012 Bdng 4: M4t sé chi tiéu ké hoach
2010 2011 2012
Vén didu 18 128.688 128.688 128.688
DTT (ty ddng) 464.000 930.000 1,233.000
LNST (ty dong) 51.750 129.000 165.000
LNST/DTT (%) 11.15% 13.87% 13.38%
LNST/Vén diéu I¢ (%) 40.21% 100.24% 128.21%
Cb tiec/ Vén didu I8 (%) 15.00% 20.00% 25.00%

Nguén: Bdn c&o bach - Cong ty c6 phan Khoang san Binh Thugn Hamico
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty ¢6 phan khoang san Binh Thuan Hamico tién than 1a Cong ty TNHH
Thuong mai — Xay dung Bao Thu duogc thanh lap vao nim 2006 véi von diéu
1& 5,760,000,000 dong

Nam 2009, Cong ty chuyén d6i mé hinh hoat dong sang hinh thirc cong ty co
phan vai vén diédu 1¢ dugc ting 1én mirc 46,880,000,000 dong.

T khi hoat dong dudi hinh thic cdng ty ¢6 phan toi nay Cong ty d4 trai qua 1
lan tang von tir 46,880,000,000 dong lén 128,688,000,000 ddng bing hinh thic
phét hanh riéng I¢ 8,180,000 c6 phan twong dwong véi 81,800,000,000 dong
theo ménh gia. Tai thoi diém ndy Coéng ty méi chi c6 7 thanh vién tham gia
g6p von. Tuy nhién sau mot thoi gian cac c¢6 dong nay tién hanh chuyén
nhwong ty do mot phan vén caa minh cho cac ¢d déng khac, dén thoi diém
hién tai Cong ty ¢ phan Khoang Snar Binh Thuin Hamico da c6 137 ¢ dong
VGi tong s6 lugng co phan so hiru la 12,868,800 c6 phan.

Nganh nghé kinh doanh chinh:

e Xay dung cong trinh ky thuat dan dung, cong nghiép, giao thong, thuy loi
e Xay dyng ha tang khu déan cu, khu cong nghiép, khu du lich

e San lip mit bang

e Mua ban nguyén vat liéu gém sw, vat liéu xdy dung, may moc thiét bi, phu
ting xe co gi6i, phan bon hoa chit

e Mua ban luong thuc thyc phiam, hang néng 1am thiy san

e Khai thac ché bién khoang san; Mua ban bot d4, bot kaolin, bot cat, bot dat
sét dd qua ché bién, dat sét, quang kim loai

e Mua ban may moc nganh néng ngur nghiép, may moéc thiét bi tau thuyén
e Kinh doanh dich vy nha hang in uéng

e Van tai hang hoa bang duong bo, duong thuy noi dia, bdc xép hang hoa,
kinh doanh kho béi va luu gitr hang hoa,

. Lép dat hé théng ca‘ip thoat nudce, nao vét khoi thong luéng lach

e Dong tau va sira chira tau thuyén

e Cho thué may méc thiét bi xay dung

e Diu tu tai chinh, ddu tu xdy dung kinh doanh ha tang khu cong nghiép,
vang bién

e Gia cong co khi
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CO CAU CO PONG

TRIEN VONG NGANH

Bing 5: Co Ciu c6 dong

Cé dong SL cé dong  SL cé phan Ty 1¢ (%)

1. Cé déng la cd nhéin 137 12,868,800 100.00%
Trong do.: Trong Cong ty 14 4,042,600 31.40%
Ngoai Cong ty 123 8,826,200 68060%

2. Cé déng la té chirc 0 0 0
Tong cong 137 12,868,800 100.00%

Nguon: Ban céo bach - Cong ty cé phan Khoang san Binh Thugn Hamico

Béng 6: Danh sdich cé dong \on

STT Codénglén S6 ¢6 phiéu Ty 18 (%)
1. Nguyén Vin Diing 2,516,520 19.56%
Tong cong 2,516,520 19.56%

Nguon: Ban c&o bach - Cong ty cé phan Khoang san Binh Thugn Hamico

Khoang sdn cét tring

Cét trang 1a thanh phan nguyén liéu quan trong va thiét yéu cho nganh cong
nghiép san xuét kinh thay tinh, thay tinh long, kinh céng nghiép cac loai. Cét
tring ¢ nude ta dugc phan bd doc theo duong bd bién vai trit lwong kha 16n va
dap tmg dugc yéu cau ky thuat ca vé thanh phan hda hoc va thanh phan hat —
dugc danh gia 1a c6 chat lugng tét vao loai bac nhat khu vuc Pong Nam A. So
v6i mot sé nudc khac san xuét cat phai qua gia cong bang nhiéu phuong phap
khac nhau méi c6 dugc cat trang tinh khiét thi cat trang Viét Nam c6 chat
luong t6t hon va chi phi thdp hon rat nhiéu, diéu nay giup ting sic canh tranh
dang ké cho cat Viét Nam khi xuat khau ra thé giéi. Mat khac hién nay kién
tric xay dung ngay cang phat trién kéo theo sy gia ting trong nhu cau xanh
dung cac toa nha cao tang hién dai ma vat lidu quan trong 1a cat, xi ming va
kinh... Do d6 c6 thé thdy mat hang kinh va cat xay dung dang co tiém ning
tang truong rat 16n nho nhu cau tiéu thy phong phu trén thi truong.

Coéng nghigp cdng bién va dich v hdu can

Trong xu thé chung cua thé giGi ciing nhu cta Viét Nam, hién nay van tai bién
van dang la nganh chu dao, chiém wu thé gan nhu tuyét d6i(80% khéi luong
hang héa Iuu thong) trong viéc trao doi thuong mai giira c4c qudc gia va dang
c6 mirc ting tuong hang nam kha tot 8-9%. Tuy nhién tinh hinh thyuc té & Viét
Nam cho thay hé thdng cang bién van dang rét thiéu cau bén, khu chuyén tai
cho tau trong tai Ion. Bén canh do6 theo nhu cong bd cua Bo Giao théng — Van
tai, trir mot s6 bén moi duoc xay dung va dua vao khai thac trong 3 nam tré lai
day duoc trang bi boc xép d twong ddi hién dai, con hau hét van dang st dung
thiét bi boc xép thong thudng, cdng nghé quan 1y diéu hanh qua trinh béc xép
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bao quan , giao nhan hang héa van con lac hau. Do d6 c6 thé thdy nhu cau vé
cac dich vu van tai bién nhu cac khu chuyén tai, dich vu hau can di kém, dong
méi sira chira tau thuyén, container hién nay la rat l6n.

HOAT PONG KINH « Hoat dong kinh doanh chinh
DOANH
- Céc sdn pham chinh tir khai thac khoang sédn ciia Cong ty
+ Cét trang: cung cap lam nguyén liéu dau vao cho nganh céng nghiép ché
tao thay tinh, thay tinh long, kinh céng nghiép trong va ngoai nudc, cac thiét
bi loc nuéc tinh khiét véi kich thudc hat siéu nho.

g
Cét trang tinh khiét

+ Cat xay dyng va cat nhiém mgn: dung 1am nguyén liéu xay dung cong
trinh cac loai, cat nhiém man dung dé san lap mat bang, xuat khau sang cac
nudc trong khu vuc nhu: Singapore, Trung Qudc...

Céat nhiém man Cat vang xay dung

+ Pdt sét: 1am nguyén liéu cho nganh san xuat vat liéu xay dung nhu san
xuit gach Tuynel, gach khéng nung, gbm st

- Céc hoat dpng thi cong xay dung va bdt déng sdn
+ Thi cong co s& ha tang cum, khu cong nhiép, cho thué kho bai
+ Nao vét ludng lach thi céng san 14p mat bang

- Céc hoat dpng thwong mai va dich vu
+ Thu mua va xuat khdu ndng san cac loai
+ Dich vu Logistic cung tng hau can cho nganh céng nghiép tau thay
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« Tinh hinh doanh thu, chi phi
Bdng 7: Doanh thu thudn (2008-2009)

Chi tiéu Nim 2008 Nim 2009 Q1/2010
1.Xuét khau cat 12.625 145.341 12.874
2.Xuat khau nong san 0 0 2.524
3.Dit sét 6.500 3.227 0.736
4.Cao lanh 0.660 0.660 0.345
5.Cat ban ni dia 0.150 0.096 0.072
6.Dich vu 1.106 0.081 0.574
Téng doanh thu 21.041 149.405 17.125

Nguon: Ban céo bach - Cong ty cé phan Khoang san Binh Thugn Hamico

Bdng 8: Lei nhugn sau thué(2008-2009)

Chi tiéu Nim 2008 Nim 2009 Q1/2010
1.Xuét khau cat 0.094 5.894 7.417
2.Xuit khiau néng san 0 0 0.106
3.Dit sét 0.006 0.362 0.456
4.Cao lanh 0.0009 0.058 0.073
5.Cat ban ndi dia 0.0002 0.013 0.016
6.Dich vu 0.002 0.142 0.073
Téng lgi nhugn 0.103 6.470 8.142

Nguon: Ban céo bach - Cong ty cé phan Khoang san Binh Thugn Hamico
Trong co cdu doanh thu va loi nhuan cia cong ty qua cac nim c6 thé thiy
doanh thu va lgi nhuan tir cat chiém ty trong Ién nhét: xuét khau cat nhiém
man, cat xay dung ... trung binh chiém hon 90% tong loi nhuan. Ngoai ra
doanh thu va lgi nhuan ciia xuat khau cat qua cac nam ciing c6 sw ting truéng
kha Ién: loi nhuan xuat khau cat nim 2009 ting gip hon 60 1an so v&i nim
2008, va chi tinh riéng trong quy 1 nam 2010 loi nhuan tir xuit khau cat da cao
hon téi 14% so véi tong loi nhuan caa ca nam 2009.

Nguyén nhan cta sy ting truong dot bién nay chii yéu 1a do bat dau tir nam
2009 Céng ty dd ddy manh hoat dong thu gom cat(cat nhidm man, cat xay
dung, cét tring...) v6i quy mé vuot xa so voi nam 2008. Cong thém viéc Cong
ty da xin dugc Giay phép nao vét luong lach tai cac cira séng, cira bién va Giay
phép tham do, khai thac & mot sé mé cat, nhu: mo cét tring tai xa Tan Phudc;
mo cét xay dung tai xa Tan Ha; khu vuc khai thac cat nhiém man tai song Dinh
phuong Binh Tén; Khu vuc khai thac cat nhiém min va cat xay dung tai sdng
Phan va cia Ba Piang, x4 Tan Hai;... déu nam trong dia phan thi x& Lagi, tinh
Binh Thuan da giGp céng ty chii dong dwgc phan lén ngudn cat san lap va
cat thwong pham tét véi trir lwgng déi ddo, qua do giup cong ty md rong quy
mo khai thac, 6n dinh nguon cung cip, ha gia thanh san pham, ting stc canh
tranh trén thi truong ca trong va ngoai nudc(mot sé qudc gia trong khu vuc
dang c6 nhu cau vé cat rat 16n nhu: Singapore, Hong Kong...).
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VI THE CONG TY

Bdng 9: Co cdu chi phi hogt déng san xudt kinh doanh(2008-2009)

2008 2009 Q1/2010

Chi phi . %DT .,.. %DT ... %DT
Gia tri ; Gia tri ; Gia tri A

*  thuan *  thuan *  thuan

Giavonhangban  19.759 93.91% 128.744 86.17%  4.558 26.61%

Chi phi ban hang 0.170 0.81% 4874 3.26% 0408 2.38%

Chi phi QLDN 0932 443% 7.859 526% 1426 8.33%
Chi phi tai chinh 0 0 019 0.13% 0034 0.20%
Téng cong 20.861 99.15% 116.528 94.82%  6.425 37.52%

Nguon: Bdn c&o bach - Cong ty c6 phan Khoang san Binh Thugn Hamico

Nhin vao bang sé liéu trén cd thé thdy ty trong gid von hang ban trong tong
doanh thu cua cong ty dang c6 xu hudng giam, dac biét la trong quy 1/2010.
Nguyén nhan chinh la bat dau tir nam 2009 Cong ty da bat dau kiém soat duoc
nguyén vat lidu diu vao nho ty cha vé& ngudn khai thac thay vi chi don thuan
kinh doanh thuong mai, day la co s& chinh giGp cong ty giam chi phi no6i chung
va gia von hang ban néi riéng. Tuy nhién do tinh chu ky trong kinh doanh ciing
nhu can cr vao cac du an cong ty, hoat dong kinh doanh cta cong ty s€¢ dugc
trién khai manh vao khoang quy 3 va quy 4/2010, do d6 nhiéu kha ning ty
trong cac loai chi phi trén doanh thu ciing s& c6 xu huéng ting twong ddi nhiéu
S0 vai quy 1/2010

Bdng 10: So sanh quy md Hamico véi mét sé cong ty cling nganh
Pon vi : Ty dong

Chi tiéu KSA KSH MIH VXB CVT
TTS 160.317 206.046 128.526  99.099 133.166
VCSH 142.020 141.811 52551 54.647  63.637
VDL 128.688 116.900 40.000 40.490  40.000

DTT (2009) 149.404 83.27 112.852 190.392 258.838
LNST (2009) 6.470 20.928 13511 13981 19.383
LNST/DTT 433% 25.13% 11.97% 7.34% 7.49%
LNST/VDL 5.03% 17.90% 33.78% 34.53% 48.46%
ROA(2009) 8.53% 10.14% 12.61% 14.11% 13.98%
ROE(2009) 12.35% 15.10% 28.30% 25.58% 32.68%

Ngusn: Téng hop

So sénh v&i mot sb doanh nghiép ciing nganh va hién da niém yét trén san nhu:
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DU AN PAU TU

CTCP Tap doan khoang san Hamico(KSH), CTCP Xuat nhap khau khoang san
Ha Nam(MIH), CTCP Vit lieu xay dung Bén Tre(VXB) va CTCP
CMC(CVT) c6 thé thdy quy md cua Binh Thuan Hamico tuong ddi 16n ca vé
téng tai san, nguon vén ciing nhu vén diéu Ié. Tuy nhién kha ning tao doanh
thu loi nhuan caa cdng ty la khdng thuc su cao, ty suat sinh loi trén tai san va
ngudn von ciing thdp hon cac cong ty cing nganh.

1. Duw &n khai thac mé cét trang Tan Phwoc

%@@&‘Eﬁ*‘@ﬂ s

Muc tiéu: khai thac va ché bién cat trang c6 chat luong cao, du tiéu chuan
Xuit khau

Dién tich khai thac: 104 ha

Trit lugng khai thac du kién: 2,170,000 tan

Thoi gian khai thac du kién: 10 nam

Tién do dau tu: da duoc cap phép va du kién khai théac tir thang 8/2010
Doanh thu di kién: 56 ty déng /nim

2. Duw &n khai thadc mé cat xay dung Tan Ha

Muc tiéu: khai thac va ché bién cat trang c6 chat luong cao, du tiéu chuan
Xuét khau
Dién tich khai thac: 40 ha
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e Trit lugng khai thac: 1,000,000 m3

e Thoi gian khai thac du kién: 10 nam

e Tién do dau tu: dy kién thang 9/2010 s& c6 gidy phép khai thac chinh thirc
e Doanh thu du kién: 18 ty déng /nim

3. Duw an xay deng va khai thac khu chuyén tdgi Lagi

e Muc tiéu: 1am Iam cang neo dau, giao nhan hang cho tau trong tai 5,000 tan
va xa lan tgi 10,000 t4, khai thac cat nhiém man dé xuét khau

e Dién tich dit st dung: 54,805 m2

e Téng vén dau tu: 60 ty dong, chia thanh 4 giai doan(2010-2013). Vén dau
tu trong nam 2010 1a 15 ty dong huy dong tir ngudn von chii s hitu. Nguon
vbn tai tro cho cac giai doan tiép theo s& dugc lay tir mot phan lgi nhuan
mang lai cua du &n va tir ngudn vén vay ngan hang.

e Tién d6 dau tu: dang tién hanh khai thac va xuat khau thuong pham cét
nhiém man ra ngude ngoai. Khu vc cau cang va cac hang muc hd trg dang
tién hanh thi cong va du kién dau thang 11/2010 s& di vao hoat dong.

¢ Doanh thu dy kién: 12 ty déng/nim

4. Dw &n xay dwng va khai thac cum cdng nghiép — tiéu thai cong
nghiép Théing Hai

e Muc tiéu: xay dung, khai thac ha tang cum cong nghiép — tiéu thu cong
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nghiép Thang Hai

e Dién tich dat st dung: 50 ha

e Téng vén dau tu: 50 ty dong, chia thanh 4 giai doan. Vén dau tu trong nim
2010 12 12.5 ty dong huy dong tir ngudn vén chu s¢ hitu. Dy kién ngudn
vbn tai tro cho cac giai doan tiép theo s& dugc ldy hoan toan tir phan lgi
nhuan mang lai cua du an.

e Tién do dau tu: du kién khoi cong xay dung trong thang 7/2010

e Doanh thu dy kién: 30 ty dong/nim

5. Duw an Xay dung va khai thac cum cong nghiép tau thiiy Ba Ding

e Muc tiéu: Xay dung cum cdng nghiép dong, stra chira tau thuy, san lan, san
Xuit Container va cac nganh phu trg cho nganh céng nghiép tau thuy

e Dién tich sir dung: 50 ha

e Tbéng vbn dau tu: 135 ty dong — thuc hién dau tu tir nam 2010 — 2015.
Trong d6 vén dau tu du kién trong nam 2010 13 10 ty dong huy dong tur
nguon von cha so hitu. Tir ndim 2011 dén ndm 2015 ngudn von dugc tai tro
ttr phan loi nhuan do du 4n mang lai

e Tién d6 dau tu: thang 10/2010 sé& tién hanh khoi cong xay dung

e Doanh thu trung binh: 60 ty dong/nim

6. Duw an xay deng nha may ché bién sau sa khoang Titan

e Muc tiéu: ché bién sau cac san pham tir sa khoang Titan
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e Dia diém xay dung: cum cong nghiép — tiéu tha céng nghiép Thing Hai, thi
xa Lagi, tinh Binh Thuén

e Dién tich dat st dung: 6 ha

e Tong von dau tu: 500 ty dong duoc chia thanh hai giai doan, giai doan 1
trong nam 2010 véi von dau tur 150 ty dong dugc huy dong tir nguon von
phét hanh trai phiéu chuyén déi

e Tién do dau tu: thang 10/2010 sé& tién hanh khoi cong xay dung nha may
giai doan 1. Dy kién cho ra san pham vao Quy 2/2011

e Doanh thu di kién: 145 ty dong/nim

7. Dw an Nha may gach Tuynel tai xa Phaéc Binh, huyén Long Thanh,
tinh Pong Nai

e Muc tiéu: san xuét gach Tuynel trén quy md cong nghiép

e Dia diém xay dung: xa Phudc Binh, huyén Long Thanh, tinh Bong Nai

e Cong suat ugc tinh: 40 triéu vién/nim

e Dién tich dat st dung: 3 ha

e Tong von dau tu: 40 ty dong, duge chia thanh hai giai doan dau tu véi gia
tri dau tu mdi giai doan 1a 20 ty déng. Dy 4n duoc tai tro phan Ion tir von
dau tu ctia chu so hitu va mot phan tir von vay ngan hang

e Tién do dau tu: nha may dang trong giai doan dau tu va du kién thang
2/2011 s& c6 san pham ban ra thi truong

e Doanh thu di kién: 24 ty dong/ nim

8. Duw an xay dung kho bai chiza ndng sdn

e Muyc tiéu: dung lam kho chtra hang ndng san, nguyén vat liéu, vat li¢u...
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cho Cdng ty va khach hang
e Dia diém xay dung: xa Binh Phudgc, huyén Long Thanh, tinh Dong Nai

e Téng dién tich kho: 12,978 m2

e Tong vén dau tu: 19.5 ty dong, dugc chia thanh 4 giai doan dau tu, tir nim
2010 dén nam 2013. Giai doan 1 xay dung va dua vao khai thac kho chira
dau tién véi von dau tu 4.9 ty dong dugc huy dong tir von chu so hitu. céc
giai doan con lai vén dau tu s& dwoc huy dong tir ngudn lgi nhuan dé tai
dau tu cua Cong ty.

e Tién d6 dau tu: hé thong kho bi dang trong gia doan thi cong, cudi thang 6
s& tién hanh dua vao sir dung va khai thac kho dau tién véi dién tich 2,500

m2

e Doanh thu trung binh: 1.2 ty dong/nim

Bdng 11: Mgt sé hop déng cung cdp sdn pham

Fuy 4 P Théihgn  San pham Téng gia tri hep
Dot tac So hp dong thuc hign  cungcdp déng (ty dong)
Wan Qi Pte 01/KST-QW/2010 31/12/2010 Cat  nhiém 41.8
Co.LTd man
HongFa 01/KST-HSG/2010  31/12/2010 Céat  nhiém 285
Sand&Grani man
e Pte Co.Ltd
Chahaya 01/KST-CST/2010  31/12/2010 Cat  nhiém 6.27
Shipping Pte man
CTCP Giap 02/KSB-GDT/2010  30/04/2010 Céat  nhiém 13.9
Pai Thanh  va 03/KSB- man
Intimex MOO013/NXTL- 31/12/2010 Khoai my va 35
HCM/10 va 01/KSB- cho thué kho
Intimex/2010 bai
Vitis 01/KST-VT/2010 31/12/2010 Caét trang 133
CTCP Nhat 01/KST-NT/2010 10/05/2012 Céat  nhiém 140
Nam man

Nguon: Ban céo bach - Cong ty cé phan Khoang san Binh Thugn Hamico
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NHAN DINH

« Can cir va0 s liéu thu thdp duwoc vé ké hoach tang trueng doanh thu, lgi

nhudn du kién cia Cong ty trong vong 3 ndm sdp t6i(2010 — 2012), ciing
nhu kha nang sinh 101 tir cac due &n ma Cong ty dang tién hanh thi cong thuc
hién va c6 thé dem lai doanh thu bdt dau tir nam 2010, ching tdi cho rang
tiém nang phat trién cua Hamico Binh Thugn trong ngan va trung han ¢ mic
kha tot, va ddac biét Cong ty c6 thé mang lai Su ting trudng dot bién vé loi
nhudn trong cdc nam sap téi.

Mat khéc, P/E trung binh cia nhém cé phiéu nganh khai khoang(cung cap
vt liéu dau vao cho nganh cong nghiép, xay ding) hién nay vao khodng 12
lan. Tuy nhién ching tdi cho rang kha ndng Céng ty c6 thé tao ra dgt bién
trong doanh thu lgi nhudn cde ndam sdp t6i 1a kha cao, vi vdy chang toi ky
vong mirc P/E hop ly cua cé phiéu KSA ndam 2010 dao déng tir 14.5 -15.5
lan.

Do dé véi mirc EPS due kién nam 2010 la 4,021 dong thi mizc gié hop ly cua
KSA trong ndm nay sé vao khodng 58,300 — 62,300 dang/ cé phiéu.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu virc hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thong tin va y kien trong bao cao khong va khong nén dugc coi 1a mot de nghi, khuyen nghi thic
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1a chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém ca nhan cia ngudi phan tich vé chiing khoan hoac cong
ty dugc phan tich. Nguoi phan tich khong phai chiu trach nhiém tryc tiép hoac gian tiep ve ket luan hoac
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh théng tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c4c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan t&i cac chirg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach Bg phan Phan tich : Nguyén Phic Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyennt@hbse.com.vn
Vii Thai Ha havt@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
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