BAO CAO PHAN TiCH
CTCP XI MANG LA HIEN

ViSecurities

Gia giao dich lan dau (07.06.2016, VND) 12,300
Gia hop ly (VND) 14,100
VN Index (06.06.2016) 620.05
Thong tin dinh lweng
Thi gia so v&i gia tri hop ly 41 5
Théap Cao
Bién dong thi gia 1 5
Yéu nhat Manh nhat
Panh gia v& mat ky thuat 1 5
Ban manh Mua manh
Thoéng tin ndi bd 31 5
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Bién dong 1m 3m
Ss tuyét dbi (%) 0% 1%
Ss twong doi véi VN Index (%) -10% -10%
Théng tin ¢é phiéu
Ma CK CLH
San niém yét HNX
Vén héa (VNDb) 123
52-tuan dinh (VND) n.a
52-tuan day (VND) n.a
Sé lwgng CP da phat hanh (m) 10.00
3-thang KLGD t.b ngay (cp) n.a
1-thang KLGD t.b ngay (cp) n.a
10-ngay KLGD t.b ngay (cp) n.a
Hé s Beta n.a
C& dong 16n & ndi bd (%)
TCT CN M3 Viét B&c TKV- CTCP 51.38
CTCP Chirng khoan Quéc té VN 7.00
DPéng Quang Lyc 5.65
Cb déng nwéc ngoai (%) 0
Chi sé chinh
ROE 2015 21%
EPS 2015 2,532
Gia trj s6 sach 2015 11,816
Thj gia/EPS 2015 4.9
Thi gia/EPS 2016e 5.2

THONG TIN CHUNG

Céng ty c6 phan Xi mang La Hién VVMI (CLH) tién than la Nha may xi méng La Hién dwoc thanh Iap theo Quyét dinh s6
925/NL — BCCB - LD ngay 31 thang 12 nam 1994 cuia Bd Nang luwgng (nay la B Cong thuong) co tru sé tai tinh Thai
Nguyén. Vén diéu & hién tai cta cong ty 1a 100 ty. San pham chinh clia cong ty gom: PCB30, PCB40 va Clinker.

TINH HINH SAN XUAT KINH DOANH
1. Thj phan: Trong n&m 2015, CLH cung cép ra thj treéng 688 ngan tan san pham (trong d6 xi mang PCB chiém 83%).
Nhuw vay so véi tiéu thu ndi dia 2015 (khoang 55 triéu tan), CLH chi chiém khoang 1.25% thi phan ca nudc.

2. Nguén nguyén liéu: nguyén liéu dau vao gébm da voi, dat sét va cac phu gia diéu chinh khac nhu quang sét, phién
silic. CLH rat chi dong ngudn nguyén liéu do dang sé& hivu: a) Mé da voi La Hién (tri lwgng 7.5 triéu tan, khai thac trong
30 nam), b) Mé da véi Don Chudng (27 triéu tan, khai thac trong 30 nam), va c) Mé sét Cuc Buong( 3.8 triéu t&n, khai
thac trong 30 ném) Cac nguyén nhién liéu dau vao khac dé san xuét xi mang, clinker nhw quéng sat, phién silic, than
cam, thach cao, vé bao,...cling dwgc cung cap béi nhiéu doanh nghiép uy tin trong tinh va trong Tap doan Céng nghiép
Mb Viét Béc TKV- CTCP, la cb déng I6n clia CLH.

4. Nang lwc va cong nghé san xuét:

Cong ty hién co hai day chuyén san xuat xi mang 16 quay co téng cong suét 950,000 tan tai Thai Nguyén, dwoc diéu
khién tw dong QCX chwong trinh phan mém chuyén nganh téi wu, quan ly chét lwgng bét liéu cho phép phan tich chinh
xac va dua ra céc ty |é cép liéu hop ly, dam bao sai s& nhd nhét, phan tich chinh xac nguyén liéu dau vao.

5. Dw phong doanh thu: Nam 2015 doanh thu va lgi nhuan rong tang trwdng 12% so véi 2014, dat 646 ty va 25.3 ty.
N&m 2016, dw kién cong ty sé dat 594 ty doanh thu va 30 ty loi nhuan trueéc thué do phai tién hanh si¥a chira I&n va
dau tw xay dwng (chi phi khodng 22 ty). Co' cu doanh thu ctia CLH gdm: a) Xi mang PCB30: 60%, b) Xi mang PCB40:
23%, c) Bot PCB: 4.8%, d) Clinker: 11.5%, va e) San pham khac:0.8%.

PHAN TiCH TRIEN VONG NGANH

1. Trong nam 2016, du bao nhu ciu tiéu thu xi mang ca nwéc dat khodng 75 - 77 triéu tan, ting tir 4 - 7% so v&i nam
2015. Ty Ié tiéu thy ndi dia trong ndm dy bao tang lén mirc 59 - 60 triéu tén, trong khi lwgng xuét khdu xi méang giam
xuong 16 - 17 triéu tan. Tinh dén cudi ndm 2015, ca nuwdc cé 76 day chuydn san xuét xi mang voi tdng cong suat thiét
ké dat 81.5 triéu tAn/nam.

2. Dy béo trong vong 5 nam tiép theo, cong suét thiét k& nganh xi mang ctia Viét Nam s& cham méc 98.7 triéu tan/nam,
tao 4p lwc dang k& 1én cac nha san xuét khi nhu cau luén thap hon cong suét san xuét trong khi th trwdng xuét khau
ngay cang canh tranh (nam 2015 xuét khau xi m&ng giam 24.9% vé luong va 26.8% vé gia tri so véi 2014).

3. Tuy nhién, c6 mét diém sang trong trién vong nganh Ia xu huéng lam dwéng bé tong xi méng dang dwoc nhidu nuéc
ap dung do chi phi khai thdc mat dwdng bé tong xi mang thudng ré hon so véi dwong nhuya, chi phi duy tu bao dwdng
thdp hon va tudi tho cao hon so véi dwdng nhya. Hién tai, mét s6 dy an dwéng giao théng da va dang duoc Bo Giao
théng Van tai thi diém s dung duwong bé tdng xi mang nhw: Dy an dwéng cao téc Ninh Binh — Thanh Héa, Dy an
duwong cao tbc Ha Noi — Hai Phong , Tuyén dwong ndi cao téc Cau Gié - Ninh Binh véi QL1A; Dy an diéu chinh
QL32C...

4. Bbn thang dau nadm 2016, tiéu thy xi mang tai thj trwdng trong nudc dat 18.85 triéu tan, ting 17.4% so véi 4 thang
nam 2015. Tinh riéng thang 4, tiéu thu ndi dia wéc khodng 6.07 triéu tAn xi mang, ting 17% so véi cling ky ndm trwéc.
Péi véi thi truong xudt khau, san lwong xuét khdu xi mang 4 thang dau ndm wéc dat 5.15 triéu tan, tang nhe 0.4% so
v&i 2015. Hién twong ton kho xi mang trong ca nwdc van & muc hop ly, Khoang 15 - 16 ngay san xuét.

5. Dy kién gia ban 2016 sé& &n dinh trong nam cho chi phi san xut san xu4t co ban van én dinh, hodc tang nhe.

CO HOI PAU TV

1. Két qua kinh doanh ndm 2016 clia CLH du kién sé kha quan khi 4 thang d&u ndm céng ty da hoan thanh 59% ké
hoach Igi nhuan trude thué. Thi trwong bat dong san soi dong tr ndm 2015 kéo theo tang trwdng cla thi treong vat liéu
xay dung, trong do c6 sén pham xi mang. Theo dy bao ctia CBRE va Savills, thi treong b4t dong san sé con ting
trwdng dén ndm 2018, day 1a co s& dy bao thi trwdng vat liéu xay ding sé phat trién 6n dinh trong vong 3 nam téi.

2. So sanh véi mét sb cong ty hoat dong kha hiéu qua cuing nganh, hiéu qua kinh doanh clia CLH vuot troi hon han khi
trong 2015, ROA va ROE cua cong ty lan lwot dat 4.7% va 21.4%. Trong quy 1/2016, ROA va ROE cla CLH ciing cao
mét sO cong ty tiéu biéu nhw BCC, BTS va CCM, dat 1.3% va 5.6% (tinh trong quy).

3. Chung toi tién hanh dinh gia cd phiéu CLH bdng phuwong phap chiét khau dong tién (DCF) va phwong phap so sanh
chi sb gia/thu nhép cla cac cong ty chon loc dang hoat dong cung nganh. Két qua cho théy gia tri hop Iy cia CLH &
murc 14,000 ddng/cd phiéu.

4. Dy kién n&m 2016 EPS & murc 2,350 ddng, v&i mirc gia giao dich dau tién 12,300 déng, PE cta CLH chi khoang 5.2,
1a mirc thap so v&i chi sb PE clia cac cong ty hoat dong cling nganh nhw: BCC ~ 6.3, BTS ~ 7.3, CCM ~ 9.8. Mirc PE
hop ly ctia CLH khoang 6.0 trong diéu kién hién tai, twong (rng gia thj truerng 14,000 — 14,100 déng.

Két qua kinh doanh

Cubi nam (VNDb) 2012 2013 2014 2015 Dw phéng 2016 (VNDb) Q1 Q2 Q3 Q4
Doanh thu thuan 646.0 584.0 575.3 646.8 Doanh thu thuan 149.0 146.0 143.0 156.0
Gia v6n hang ban (536.9) (496.9) (493.8) (555.4) Gia vbn hang ban (128.0) (125.6) (124.0) (132.9)
L¢i nhuan gép 109.1 87.1 81.5 91.4 Le¢inhuan gop 21.0 20.4 19.0 231
Chi phi hoat dong (BH+QL) (65.6) (47.4) (25.4) (35.4) Chi phi hoat dong (BH+QL) (7.2) (7.3) (10.7) (7.5)
Lgi nhuan tir HDKD thuan 43.5 39.7 56.1 56.0 Lgi nhuan tir HDKD thuan 13.8 13.1 8.3 15.6
Lai rong tai chinh (63.8) (40.9) (30.9) (23.5) Lai rong tai chinh (4.6) (5.5) (5.7) (5.0)
Thu nhap tir tién gai 0.1 0.6 0.0 0.0 Thu nhap tir tién géi 0.0 0.0 0.0 0.0
Chi phi tai chinh (gdm i vay) (63.9) (41.5) (31.0) (23.5) Chi phi tai chinh (gém lai vay (4.6) (5.5) (5.7) (5.0)
Thu nhap/(16) rong tir dau tw 0.0 0.0 0.0 0.0 Thu nhap/(16) rong t&» dau tw 0.0 0.0 0.0 0.0
Thu nhap rong tir JV, cty lién két 0.0 0.0 0.0 0.0 Thu nhap rong tir JV, cty lién két 0.0 0.0 0.0 0.0
Thu nhap bét thwéng rong 10.4 2.7 1.7 0.1 Thu nhap b4t thwéng rong (0.3) 0.0 0.0 0.0
L¢i nhuan trwéc thué (10.0) 1.6 26.9 32,5 Loinhuan trwéc thué 8.8 7.6 2.6 10.6
Thué thu nhap 0.0 0.0 (4.3) (7.2) Thué thu nhap (1.8) (1.6) (0.5) (2.2)
Loi ich ¢b dong thiéu sb 0.0 0.0 0.0 0.0 Loi ich cb dong thiéu sb 0.0 0.0 0.0 0.0
L¢i nhuan sau thué TNDN (10.0) 1.6 22.6 25.3 Loi nhuan sau thué TNDN 7.0 6.0 2.0 8.4
EBITDA 104.1 94.4 107.9 1141 Vén diéu lé 100.0 100.0 100.0 100.0
EPS(VND) (996) 155 2,261 2,532 EPS(VND) 701 603 204 842

Ngudn: Di¥ ligu céng ty CLH, uéc tinh cia VISecurities.

Ngudn: Dir liéu céng ty CLH, wéc tinh cta VISecurities.




So sanh cac cong ty cung nganh

Két qua Q1/2016 (VNDb) CLH BCC BTS CCM Két qua nam 2015 (VNDb) CLH BCC BTS CCM
Doanh thu thuan 149 1,076 736 67 Doanh thu thuan 647 4,153 2,979 309
Loi nhuan gép 21 197 120 7 Loinhuan gép 91 775 509 33
Loi nhuan tir HDKD thuan 14 77 76 3 Lgi nhuan tr HDKD thuan 56 405 246 17
Loi nhuan sau thué TNDN 7 22 16 1 Loi nhuan sau thué TNDN 25 260 142 4
EPS 701 229 150 239 EPS 2,532 2,722 1,302 761

Kha néng sinh lgi (%) Kha néng sinh lgi (%)

Ti suét sinh lgi gop 14.1% 18.3% 16.2% 9.8% Ti suét sinh lgi gop 14.1% 18.7% 17.1% 10.7%
Ti sut sinh lgi HDKD thudn 9.2% 7.1% 10.3% 4.6% Ti suét sinh lgi HDKD thuan 8.7% 9.8% 8.2% 5.5%
Ti suét sinh lgi rong 4.7% 2.0% 2.2% 1.7% Ti suét sinh loi rong 3.9% 6.3% 4.8% 1.1%
ROA 1.3% 0.4% 0.4% 0.4% ROA 4.7% 5.1% 3.5% 1.3%
ROE 5.6% 1.3% 1.3% 0.9% ROE 21.4% 15.3% 11.5% 2.9%
Cash Dividend yield 0.0% 0.0% 0.0% 0.0% Cash Dividend yield 8.3% 2.3% 0.0% 0.0%
Vén diéu lé 100 957 1,091 46 Véndiéule 100 957 1,091 46
Vén CSH 125 1,722 1,252 122 Vén CSH 118 1,702 1,236 122

Téng tai san 534 5,017 4,097 262 Téng tai san 534 5,130 4,059 262

Gia giao dich 12,000 13,300 8,400 15,000 Gia giao dich 12,000 13,300 8,400 15,000

PER n.m n.m n.m nm PER 4.7 4.9 6.5 19.7

Cb tirc bang tién 0 0 0 0 Cb ttic béng tién 1,000 300 0 0

Nguén: Dir ligu céng ty CLH, wéc tinh cua VISecurities. C6 tirc thuc trd trong ky béo céo

Nguédn: Di¥ ligu céng ty CLH, wéc tinh cua VISecurities.C6 tirc thuc tré trong ky bo cdo

Can do6i ké toan Chi s6 chinh

Cac khoan muc (VNDb) 2012 2013 2014 2015 Chisb 4 quy 2012 2013 2014 2015

Tong tai san 738.6 695.4 615.5 540.6 Tang trwong (% theo nam)

Tai san ngan han 100.4 105.3 74.4 65.7 Doanh thu thuan n.a -10% -1% 12%
Tién va dau tw ngan han 13.7 8.7 1.4 2.3 Loi nhuan ttr HDKD thuan na -9% 41% 0%
Hang ton kho 55.2 63.0 50.3 449 EBITDA n.a -9% 14% 6%
Khoan phai thu 25.7 31.3 22.7 18.5 Loi nhuan sau thué TNDN n.a 116% 1356% 12%
Khac 5.7 2.2 0.0 0.0 EPS n.a 116% 1356% 12%

Tai san dai han 638.3 590.1 541.1 474.9 Kha nang sinh loi (%)

DAu tw dai han Ti suét sinh loi EBITDA 16.1% 16.2% 18.8% 17.6%
Tai san cb dinh rong 630.4 580.1 527.7 469.9  Ti suét sinh loi gop 16.9% 14.9% 14.2% 14.1%
Khac 7.9 10.0 13.4 5.0 Tisuét sinh loi HDKD thuan 6.7% 6.8% 9.7% 8.7%

Tbéng no phai tra 641.0 596.2 506.7 422.5 Ti suét sinh lgi rong -1.5% 0.3% 3.9% 3.9%

Phai tra ngén han 246.9 120.4 300.7 314.7 ROA -1.3% 0.2% 3.7% 4.7%
Khoan phai trd nguwdi ban 151.1 28.5 104.5 128.9 ROE -10.2% 1.6% 20.8% 21.4%
Vay ngén han 87.8 80.0 157.0 134.7 Tinh on dinh
Khac 8.0 11.9 39.2 51.1  Vay/VCSH (x) 4.94 4.10 3.11 2.05

Phai tra dai han 394.1 475.9 206.0 107.7 Cong no/VCSH (x) 1.55 0.29 0.96 1.09
Vay dai han 394.1 326.2 182.0 107.7 Hé sé thanh toan hién thoi (x) 0.38 0.86 0.25 0.21
Khac 0.0 149.7 24.0 0.0 Hé sb thanh toan nhanh (x) 0.06 0.07 0.00 0.01

Vén chu sé hivu 97.6 99.2 108.8 118.2  Vay rong (VNDb) 482 406 339 242

Vén cb phan 100.0 100.0 100.0 100.0 Dir liéu trén mbi c6 phiéu (VND)

Thang dw vén CP (9.9) (8.4) - - EPS (996) 155 2,261 2,532

Céc quy 7.6 7.6 8.8 18.2 BVPS 9,763 9,918 10,884 11,816

Loi ich c6 déng thiéu s6 Cb tirc bang tién 0 0 0 1,000

Ngudn: Dir liéu coéng ty CLH, wéc tinh ctia VISecurities.

Ngudn: Di¥ liéu cong ty CLH, wéc tinh ctia VISecurities. C6 tirc thuc tra trong ky béo cdo

e
Chi sé dinh gia

Rui ro tai chinh

Cong ty Cong ty

EPS CLH BCC BTS CCM Vayrong CLH BCC BTS CCM
2012 (996) 720 (292) 1,634 2012 481.9 3,950.0 - -
2013 155 (226) (2,068) 548 2013 406.1 3,786.0 3,284.0 50.8
2014 2,261 1,694 1,117 668 2014 339.0 3,285.0 3,322.0 74.4
2015 2,532 2,722 1,302 762 2015 2425 2,316.0 2,688.0 76.7
2016e 2,351 2,120 1,145 1,526 2016e 193.0 2,316.0 2,201.0 84.4
EPS GROWTH (%) CLH BCC BTS CCM Vay/V6n CSH

2012 n.a n.a na na 2012 4.94 3.46 3.34 0.45
2013 116% -131% -708% -66% 2013 4.10 3.37 3.63 0.64
2014 1356% 850% 254% 22% 2014 3.1 2.27 2.46 0.65
2015 12% 61% 17% 14% 2015 2.05 1.36 1.78 0.68
2016e -7% -22% -12% 100% 2016e 1.52 1.22 1.62 0.65
P/E CLH BCC BTS CCM Vay/Tong tai san

2012 (12.3) 18.5 (28.8) 9.2 2012 0.65 0.69 0.64 0.23
2013 79.2 (58.8) (4.1) 274 2013 0.58 0.65 0.66 0.33
2014 5.4 7.9 75 225 2014 0.55 0.59 0.60 0.34
2015 4.9 4.9 6.5 19.7 2015 0.45 0.45 0.54 0.34
2016e 5.2 6.3 7.3 9.8 2016e 0.39 0.45 0.54 0.34
ROE (%) CLH BCC BTS CCM Hé so6 thanh toan nhanh

2012 -10% 6.0% -3.2% 6.6% 2012 0.06 0.12 0.09 0.06
2013 2% -1.9% -24.6% 2.2% 2013 0.07 0.09 0.14 0.11
2014 21% 11.2% 11.1% 2.6% 2014 0.00 0.13 0.11 0.05
2015 21% 15.3% 11.5% 2.8% 2015 0.01 0.06 0.11 0.17
2016e 19% 10.7% 9.2% 5.4% 2016e 0.05 0.06 0.11 0.17
ROA (%) CLH BCC BTS CCM Hé sé thanh toan hién thoi

2012 -1% 1.2% -0.6% 3.4% 2012 0.38 0.64 0.39 1.25
2013 0% -0.4% -4.5% 1.1% 2013 0.86 0.47 0.45 1.30
2014 4% 2.9% 2.7% 1.3% 2014 0.25 0.46 0.39 1.34
2015 5% 5.1% 3.5% 1.4% 2015 0.21 0.40 0.39 1.33
2016e 5% 4.0% 3.1% 2.9% 2016e 0.28 0.40 0.39 1.33

Nguén: Dir liéu céng ty CLH, uéc tinh cia ViSecurities.

Nguén: Di¥ ligu céng ty CLH, uéc tinh cia VISecurities.




BAO CAO PHAN TiCH
CTCP XI MANG LA HIEN

THONG TIN VE CTCP XI MANG LA HIEN

HOI DONG QUAN TRI BAN TONG GIAM BOC

ViSecurities

THONG TIN NGANH XI MANG
DU BAO NANG LUC SAN XUAT VA CUNG CAU 2016

Ngé Ngoc Son Chu tich Nguyén V&n Diing Giam déc Chi tiéu San lwong (tri¢u tan)
Nguy&n V&n Diing Pho Chu tich Lé Ba Churc Pho Giam déc |1. S6 day chuyén 80
Lé Thi Thu Hién Uy vién Bui Xuan Héng Phé Giam dbc |2. Nang lwc san xuét
Tran Viét Cuwong Uy vién Nguy&n Van Tap Pho Giam déc Cong suét thiét ké 87.75
Pham Manh Tién Uy vién Vi Ngoc Bach Phé Giam dbc Cong suét huy dong 81.61
Hé sb huy dong chung 93%
BAN KIEM SOAT KE TOAN TRUONG 3. Tdng san luong tiéu thy 76.44
Pham Binh Nguyén Trwdng ban Lé Thi Thu Hién Tiéu thu ndi dia 59.47
La Pai Duong Uy vién Xuét khau 16.97
Nguy&n Xuan Hau Uy vién 4. Tdng kho du kién 517
HIEU QUA HOAT PONG PHAN BO LO QUAY THEO VUNG MIEN 2016 (TAN CLINKER/INGAY)
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Nguén:
1. Dir liéu CLH va téng hop cta VISecurities.
2.Phong Théng tin kinh té quéc té - Bo Céng Thuong (VITIC)

KHUYEN CAO

Bdo céo nay dwoc Phong Phan tich Céng ty CP Ching Khoan Quéc Té Viét Nam thuwc hién va
don thuan chi danh cho muyc dich tham khao. Céng ty CP Chirng Khoan Quéc Té Viét Nam khong
chiu trach nhiém véi bat ky thiét hai do viéc st dung mét phan hay toan bd néi dung clia Bao cao
nay. Moi y kién déng gop xin gli vé: phantich@vise.com.vn. Céng ty CP Chirng Khoan Quéc Té
Viét Nam, tang 3, 59 Quang Trung, Hai Ba Trung, Ha Noi.

XUAT KHAU XI MANG VA CLINKER 2011 - 2015 (TRIEU TAN)
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