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Toéng quan cdng ty
Bim Son la thwong hiéu xi mang v&i
bé day hoat dong 25 nam, hang nam
cung cép cho thj truong trén ducsi 4
triéu tAn xi mang va clinker céac loai.
Thi treeong tiéu thyu chinh cha cong ty
la thi trwéng cac tinh Béc Trung Bo,
day la noi c6 triv lwong cac mé da doi
dao va cling la vung c6 mic dd canh
tranh I&n nhéat trong nganh.

Céac bao céo khac Link

BSC Research

BSC

BOUNCE BACK

Pinh gia

Chung tdi khuyén nghi MUA véi cb phiéu BCC véi gia muc tiéu la
11,200 d6ng/CP dwa trén két hop 2 phwong phéap dinh gid so sanh P/E
(P/E muyc tiéu la 10) va phwong phéap dinh gia EV/EBITDA (s nhan muc
tiéu la 5x).

Dw bao két qua kinh doanh

Chung t6i dw bao doanh thu thudn nam 2019 ctia BCC dat 3,898 ty
(+6% YoY) v&i gia dinh san lwong tiéu thu theo k& hoach cong ty dat ra,
gid ban xi mang tdng 2%. EBITDA 2019 dat 558 ty (+18% YoY), loi
nhuan sau thué 125.2 ty (+33.8% YoY), EPS = 1,012 déng/CP. Chlng
t6i cho rdng mac du gia ban tang gidp bl dép tang gia dién va than
nhwng viéc dwa tram nghién méi vao van hanh sé lam khau hao ting 1&n
khoang 40-50 ty, chi phi lai vay tang thém 22 ty, anh hwdng t&i loi nhuan
cua cong ty.

Luan diém dau tw

(1) Nganh xi ming tiép tuc cho thay nhirng dau hiéu tich cwc, dic
biét tir phia xuat khdu: San lwgng xi méng tiéu thu 472019 dat 35.45
triéu tdn (+8% YoY), trong d6 noi dia 21.65 triéu tAn (twong duwong
4T2018), xuét khadu 13.8 triéu tAn (+23% YoY) trong d6 san lwong XK
sang Trung Quéc dat 4.4 triéu tAn (+113% YoY).

(2) Két qua kinh doanh cutia cong ty dan cai thién: Nam 2018, san
lvgng xi mang tiéu thy tdng manh 17% YoY da giap cho bién lgi nhuan
dwoc cai thién, LNST dat 93.6 ty trong khi cung ky 16. Quy 1/2019, doanh
thu +17.2%; ghi nhan 13i 22.4 ty (cung ky 16 6.3 ty).

Rui ro dau tw

(1) Thij trwdng hoat dong ctia BCC cha yéu tai ving Béc Trung B6 a thi
truong ¢ mipc do canh tranh gay gat nhat.

(2) BCC thwe hién dau tw dbéi méi cong nghé va tang cong suét trong
bbi canh nganh cai thién nhwng chwa cho thay dau hiéu bén virng.

Cap nhat doanh nghiép

(1) Két qua kinh doanh chuyén bién tich cwc: Doanh thu Q1/2019 dat
924 ty (+17.2% YoY); loi nhuan sau thué 22.43 ty, so véi sé 16 6.3 ty ghi
nhan cung ky.

(2) Dw an dau tw tram nghién xi mang tw déng dén déng bao (+30-
35% céng suéat nghién) dy kién di vao hoat dong cudi quy 2/2019

(3) Ké hoach kinh doanh 2019 kha quan: San lwong tiéu thu: 4.4 triéu
tn (+0.5% YoY), trong d6 san lwong tiéu thu xi mang 4.1 triéu tan
(+12.3% YoY). Doanh thu 4,005 ty ddng (+8.9% YoY), LN trudc thué 171
ty (+51% YoY). C6 tirc 2019 duw kién 7%.
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Cap nhat doanh nghiép

Két qua kinh doanh Q1/2019 kha quan:

- Doanh thu 923.7 ty (+17.2% YoY), déng gop chi yéu tr tiéu thu xi mang trong khi clinker
tiéu thu khong dang ké&. Piéu nay cho thay d&u hiéu tich cwc hon so véi giai doan trwéc, khi
nganh gdp khoé khan, BCC phai tdng ban clinker dé gidi quyét van dé tdn kho. San lwong tiéu
thu Q1 wéc dat 1.1 triéu tan, twong dwong hoan thanh 25% ké hoach nam.

- Bién LNG tang tir 8.1% Ién 13.3%, cong ty cho biét viéc nay chd yéu nhé hiéu qué quan ly
chi phi tang Ién, gia ban tang nhung khéng dang ké.

- Ty lé CPBH va CPQLDN trén doanh thu tang dang ké ttr 5.8% Ién 6.9% chi yéu cho CP
nhéan vién (+55% YoY) va CP khéac (+67% YoY).

- CP ldi vay +35.9% YoY, anh hwéng té¢i khoang 3.7% bién EBIT. Chlng t6i danh gia chi phi
|4 vay nam 2019 sé& ting dang ké& tlr khodn vay dau tw tram nghién méi. Pay la dw an
chuyén dbi cong nghé nghién xi mang dén déng bao v&i vén dau tw 927 ty déng (ty 1& no
khodng 70%) thay thé cho may nghién 2&3 da cii. Cong suéat nghién sau dau tu wéc ting
thém 1 triéu tAn/nam (+30-35% cong suét hién tai cia BCC), gilp cong ty gidm dwoc phan gia
cong bén ngoai, cai thién lgi nhuan.

- Lol nhuan sau thué 22.43 ty, tang 28.73 ty so v&i s6 16 6.3 ty ghi nhan cung ky.

Két qua kinh doanh theo quy ctia BCC
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Dw bao két qua kinh doanh

Chung t6i dw b4o doanh thu thuidn nadm 2019 cta BCC dat 3,898 ty (+6% YoY) vé&i gia
dinh:

(1) Téng san lweng tiéu thy 4.4 triéu tan (+0.5% YoY), trong d6 xi mang 4.1 triéu tan
(+12.3% YoY) sau khi cong ty dwa tram nghién mé&i vao van hanh; nang ty trong xi mang trong
tbng san lwong tiéu thu tr 83% I&n 93%.

(2) Gia ban xi mang binh quan +2% YoY. Piéu chinh theo muc tdng cla gia dién, xi mang
Bim Son ciing da tang gia ban thém 30,000 déng/tan (twong dwong muirc tdng 2-3%). Gi4 ban
clinker khodng 65% gia ban xi mang.

Veé chi phi, BSC gia dinh gia mot sé yéu té dau vao chinh nhw than +5% Yo, dién +8% YoY;
khau hao wéc tinh tang thém khodng 25 ty déng tir tram nghién méi dw kién di vao hoat déng
tlr 2H2019. Tuy nhién nho gia ban tang va tang ty trong san lwgng xi mang tiéu thu nén bién
LNG tang nhe tir 12.3% Ién 12.9%.

Viéc dau tw tram nghién méi véi tbng mirc dau tw 927 ty, 70% vén vay, dw kién sé lam tang
chi phi 1ai vay nam 2019 thém khoang 22 ty.

LNST 2019F = 125.2 ty (+33.8% YoY), twong dwong véi EPS = 1,012 déng/CP.

binh gia
Chung t6i str dung phwong phap so sanh P/E va EV/EBITDA dé dinh gia cb phiéu BCC. Gia
muc tiéu cho nam 2019 chung t6i xac dinh vé&i BCC la 11,200 déngICP.

Phwong phap P/E Phwong phap EV/EBITDA
EPS 2019F (VND) 1,012 EBITDA 2019F (ty VND) 558
P/E muc tiéu 10 EV/EBITDA muc tiéu 5
Gia tri 1 CP (VND/CP) 10,119 Gia tri doanh nghiép 2,790
(+) Tién va twong dwong tién 121
(-) No vay (ngén va dai han) -1550
(-) Loi ich c6 déng thiéu sb -4
Gia tri von c6 phan (ty VND) 1,358
Sé lwong cb phan (triéu CP) 110.010
Gia tri 1 CP (VND/CP) 12,342
P/E 2015-2017 P/E 2H2018-2019
pL3
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15
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Ngudn: Bloomberg, BSC Research (Chuing t6i loai bd giai doan 1H2018 do EPS T12M <0)
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Phan tich d6 nhay
Bang 1: D6 nhay cua gia tri 1 CP v¢i P/IE va EPS

BSC

EPS (VND)
10,119 913 961 1,012 1,063 1,116
8.0 7,306 7,691 8,096 8,500 8,925
PIE 9.0 8,219 8,652 9,107 9,563 10,041
10.0 9,133 9,613 10,119 10,625 11,157
11.0 10,046 10,575 11,131 11,688 12,272
12.0 10,959 11,536 12,143 12,750 13,388
13.0 11,873 12,497 13,155 13,813 14,504
Bang 2: D6 nhay cua gia tri 1 CP v&i EVIEBITDA va EBITDA
EBITDA
12,342 504 530 558 586 615
4.0 5,291 6,255 7,269 8,284 9,349
4.5 7,580 8,664 9,806 10,947 12,145
EV/EBITDA 5.0 9,869 11,074 12,342 13,610 14,942
ot 12,158 13,483 14,878 16,273 17,738
6.0 14,447 15,893 17,415 18,937 20,535
6.5 16,736 18,303 19,951 21,600 23,331
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BSC Research

Khoang dinh gia

So sanh EV/EBITDA (EV/EBITDA: 4x-
6.5x%)

Bién dong gid (TN 52 tuan-CN 52

tuan)
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BCC - CTCP Xi mang Bim Son

Phan tich tai chinh

16/05/2019
Q12018 Q22018 Q32018 Q42018 Q12019

Doanh thu thuin 788 997 933 961 924
LN gop 64 124 126 138 123
DT tai chinh 0 0 0 1 0
CP tai chinh (20) (24) (25) 17 (27)

L&i vay (20) (24) (25) 17) 27)
CP ban hang (25) (36) (35) (29) (31)
CP QLDN (21) (35) (32) (32) (32)
L3i/I6 HDKD 2) 29 34 60 34
TNhap khac (rong) (4) ) 4) 3 4)
LN truéc thué (6) 26 30 63 30
LN sau thué (6) 22 23 51 22
LN CD thiéu s6 %) 3 2 1 2
LN Cty me 5) 19 25 50 24
EPS
TS ngén han 1,225 1,157 1,278 1,042 1,170
Tién va BT ngédn han 64 36 122 121 87
Phai thu ngén han 336 365 394 117 327
Ton kho 788 733 748 776 726
TS ngan han khac 38 24 14 28 31
TS dai han 3,606 3,578 3,530 3,509 3,494
Phai thu dai han 2 2 2 2 2
TSCD 3,327 3,261 3,200 3,135 3,070
TS d& dang dai han 225 248 242 283 334
TS dai han khac 52 68 86 89 88
Téng TS 4,831 4,736 4,808 4,551 4,665
Ng phai tra 3,036 2,927 2,976 2,668 2,761
No ngén han 2,638 2,888 2,936 2,631 2,685
Vay ngén han 1,502 1,832 1,823 1,515 1,607
No dai han 398 39 40 38 76
Vay dai han 398 39 36 34 72
Vén chii s& hiru 1,795 1,809 1,832 1,883 1,904
Vén gép 1,100 1,100 1,100 1,100 1,100
LN chua phan phdi 9 8) 17 67 91
Tdng ngudn vén 4,831 4,736 4,808 4,551 4,665
% yoy DT -15% 2% 36% 9% 17%
Bién LN gop 8.1%  12.4%  135%  14.3%  13.3%
Lai vay/DTT 2.5% 2.4% 2.7% 1.8% 2.9%
CP ban hang/DTT 3.2% 3.6% 3.7% 3.1% 3.4%
CP QLDN/DTT 2.6% 3.5% 3.5% 3.3% 3.5%
Bién LN thuan -0.8% 2.2% 2.5% 5.3% 2.4%

BSC Research

BSC

- Doanh thu +17.2% YoY, déng gép chi yéu tir tiéu thu
xi méng trong khi clinker khéng dang ké. Biéu nay cho
thdy d&u hiéu tich cwc hon so véi giai doan trudc, khi
nganh gap khé khan, BCC phai ting ban clinker d&
giai quyét véan dé tdn kho.

- Ty |6 CPBH va CPQLDN trén doanh thu tang dang
ké tir 5.8% lén 6.9% chl yéu cho CP nhan vién (+55%
YoY) va CP khac (+67% YoY).

- CP lai vay +35.9% YoY, anh hwéng t&i 3.7% bién
EBIT.

- LNST tang 28.73 ty so véi s6 16 6.3 ty ghi nhan cuing
ky.

- Phai thu khach hang cua BCC thwdng cao trong 3
quy day ndm va gidm vao Q4, khi cong ty thu hdi dwoc
cac khoan cham tra.

- Hang tén kho -6.4% so v&i dau nam, trong d6 nguyén
vat liéu -5.3% va tén kho thanh pham giam con 1/3.

- Gia tri TSCD chiém khoang 65% téng TS, -7.7% YoY
do khéu hao trong Q1/2019 va cong ty chwa dwa vao
van hanh dy an tram nghién mé&i nén chwa ghi nhan
kh&u hao

- Téng dau tw cho dw &n tram nghién ty déng dén
déng bao la 308 ty (tang 41 ty so v&i dau nam).

- Céac khoan phai tra ngudi ban chiém khoang 20%
tdng TS, trong d6 60% la phai trd cac bén lién quan
trong cling Téng cdng ty.

- Vay ngan han +6.2% so v&i dau ndm, cha yéu tang

Ién do khoan vay tlr cong ty me.

- Quy dAu tw va phét trién cia cong ty twong dbi lon,
chiém 14% tdng TS, tao ngudn cho cac dw an dau tw
mé rong.

- Bién LNG tang tir 8.1% lén 13.3% nho tinh hinh thi
trwdng tt hon, cong ty ting dwoc gia ban.

Trang| 5



BCC - CTCP Xi mang Bim Son
Phan tich tai chinh

16/05/2019

1. Kha nang thanh toan

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q12018 Q22018 Q32018 Q42018 Q12019

Hsb TT ngén han 0.46 0.40 0.44 0.40 0.44
Hsb TT nhanh 0.15 0.14 0.18 0.09 0.15
2. Co’ cdu vén

TSNH/TTS 0.25 0.24 0.27 0.23 0.25
TSDH/ TTS 0.75 0.76 0.73 0.77 0.75
Hsb No/ TTS 0.63 0.62 0.62 0.59 0.59
Hsb No/ VCSH 1.69 1.62 1.62 1.42 1.45
No ngén han/TTS 0.55 0.61 0.61 0.58 0.58
No DH/TTS 0.08 0.01 0.01 0.01 0.02
3. Nang lwc hoat dong

Vquay hang tén kho 3.8 3.6 3.9 41 45
Vquay phai thu 9.0 9.6 15.9 20.6 12.8
Vquay phai tra 2.8 2.7 3.2 3.3 3.7
Sé ngay HTK 96.1 100.1 945 88.4 80.6
Sbé ngay phai thu 40.6 38.0 22.9 17.7 28.6
sé ngay phai tra 131.7 136.4 113.6 112.2 98.0
CCC 5.0 1.7 3.8 (6.0) 11.1
4. Kha néng sinh loi

LNST/DTT (%) -0.8% 2.2% 2.5% 5.3% 2.4%
LNST/VCSH (%) -1.1% 2.0% 5.3% 4.8% 6.4%
LNST/TTS -0.4% 0.7% 2.0% 1.9% 2.5%
LN tw HDKD/DTT -0.3% 2.9% 3.6% 6.2% 3.7%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.67 2.73 2.75 2.55 2.57
DT/TTS 0.67 0.69 0.75 0.78 0.81
EBIT/DT 0.02 0.04 0.05 0.05 0.06
EBT/EBIT (0.37) 0.35 0.55 0.57 0.62
18i rong/LNTT 0.98 0.81 0.87 0.79 0.79
6. Dinh gia

PE (46.2) 20.5 8.0 9.8 8.4
PB 0.4 0.4 0.4 0.5 0.5
EPS (139) 332 866 851 1,069
BVPS 16,307 16,447 16,670 17,126 17,344
7. Tang trwéng (%)

TTS -6% -T% -4% -6% -3%
No -7.9% 1.6% 5.0% 4.6% 6.1%
DTT -15.3% 1.7% 35.6% 9.5% 17.2%
LN gop -52.0% 58.9%  70.6% 11.5%  93.5%
LNST -163.7% -162.4% -164.1% -9.4% -455.6%
EPS

BSC Research

- Kha n&ng thanh toan ngén han < 1, va kha én
dinh.

- Co cAu tai san cha yéu 1a TSDH véi dic thu la
dau tw day chuyén thiét bi nganh twong di lon.

- Ty trong no c6 xu hwéng gidm dan, tuy nhién
chlng t6i danh gia trong thoi gian toi ty 1&é nay sé
tang lén khi cong ty mua va lap dét thiét bi cho dw
an tram nghién m&i di vao hoat dong.

- Céc chi tiéu vé téc dd quay vong hang tén kho,
khoan phai thu dwoc cai thién dang ké.

- Céc chi tiéu vé kha nang sinh 161 tét hon nhe
bién lgi nhuan dwoc cai thién.

- Hién tai, BCC dang dwgc giao dich & gia twong
dwong véi 0.5 1an P/B.
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BCC - CTCP Xi mang Bim Son

Phan tich ky thuat
16/05/2019

BSC

BCC - Daily 5/16/2019 Open 92 Hi 9.3, Lo 92, Close 9.2 (0.0%) Vol 80,000 EMA(Close,15)=8.84 S =880, TL =920, =865

DPiém nhéan ky thuat

- Xu hwéng hién tai: Tich Ity ngén han

- Chi bao xu huéng MACD: Phan ky dwong, MACD nam trén ca dwdng trung tam va dwéng tin
hiéu.

- Chi bao RSI: Vuing trung lap, RSI dang c6 xu hwéng diéu chinh.

- Buong MA: 3 dworng MA déu ting. MA 20 nam trén ca 2 dwdng MAS50 va MA200.

Nhan dinh

BCC dang hinh thanh xu hwéng mé hinh 2 day trwdc nguwdng khang cyy manh clia kénh gia dai han
tai nguwéng gia 10.2. Thanh khoan cb phiéu da cé d&u hiéu suy gidm, cho thdy luc tdng ngén han da
suy yéu. Chi bao MACD 0ng hd xuéng tang gia trong khi chi bdo RSI bao hiéu nhip diéu chinh ngén
han han. Nhip van déng clia 3 duwéng MA cling vé&i sy hd tro clia dai may Ichimoku déu cho thdy cé
phiéu van c6 déng lwc ting trong trung han. Nhw vay, BCC sé hinh thanh nguéng hé tro tai buwéc
gia 8.5 trwéc khi kiém tra lai ngwdng gia 10.2

Khuyén nghi

Nha dau tw c6 thé mé vi thé mua tai nguwéng 8-8.5 va chét lai tai nguwéng gia 10.2. C4t 16 néu cb
phiéu mét nguéng hé tro 7.8. Gia téng ty trong mua vao cb phiéu néu thanh khodn van duy tri luc
téng tai ngwéng gia 10.2 va chét 1ai tai ngudng gia 11.

Do thi ky thuat

TApr "Il "Oct 2018 TApr "Il "Oct 2019 TApr
-Volume = 80,000.00, =037,498.38, =-162,870.97, MA(Volume 20) = 374 970.31 937,498
74,9
d-ﬁd. FRUT 7 [ 1 I Gl Y WA T Uiy T TP DR . fi 1

BCC - RSI(15) = 63.05, BBTop(RSI(15),15,2) = 68.37, BBBol(RSI(15),15 2) = 46 60

BCC - MA(Close,20) = 8.70, MA1(Close,50) = 8.18, =7.10

BSC Research

Nguén: Amibroker, BSC
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BCC - CTCP Xi mang Bim Son
16/5/2019 B S C

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon 20%
(da bao gdm cb tic).

Mua: Loi nhuan ki vong tir mirc 10% dén 20%
(da bao gdm cb tic).

Theo ddi: Loi nhuan ki vong tir mirc -15% dén
10% (d4 bao gdm cb tirc)

N/A: C4 phiéu chua c6 dinh gia, dang trong quéa
trinh theo doi danh gia.
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