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XUAT KHAU TANG TOC VA PAU TU PUOC CONG
DAY MANH GIUP CAI THIEN HIEU SUAT KINH

DOANH GIAI DOAN 2021 - 2023
CAP NHAT KET QUA KINH DOANH

NGANH CAP 4:
San xuat xi mang

Théng tin c8 phiéu (14/09/2021)

Bang KQKD 2020 2021F 2022F
N S6 lugng CP niém yét 123,209,812
Doanh thu thuan 4,299 5,096 5,481
s S6 lugng CP luu hanh 123,209,812
Gia von ban hang -3,760 -4,447 -4,773
A Von hda (ty VND) 2,267

Lgi nhuan gop 539 648 708 . , "

Bién dong gia 52 tuan +190%
Chi phi tai chinh -76 -62 -65 N

KLGDTB 10 phién 2,421,783
Chi phi ban han -142 -158 -170 S , ..

P 9 % s& hitu nugc ngoai 49%

Chi phi quan Iy DN 146 135 145 Room nud@c ngoai con lai 47.34%
Lgi nhuan tir hoat dong kinh doanh 174 294 328 o ,

Co dong Ion
Lgi nhuan truéc thué 165 283 328 = - - —

Tong Cong ty Cong nghiép Xi 73.15%
Chi phi thué TNDN -20 -65 -70 o n

Mang Viet Nam

Lgi nhuan sau thué 145 218 258 SRR =Y

Do thi gia
Lgi nhuén ¢6 déng cdng ty me 152 228 270

(Ngudn: BCC, CTS du bdo/téng hop)

Ludn diém dau tuw

- Siét ngudn cung xi mang tai Trung Qudc va cac nudc giup
téng t6c xudt khdu xi mang Viét Nam giai doan cac nam II,:,.--'h’-i"'w"--..,,_ . ":-f""'l"!"-.,!,p, ,_|--|
2021-2023. I Lo

- Gia ban tang nhe va hiéu suat thiét bi dat 100% gilp cai ‘

thién bién Igi nhuan qua do thic day hiéu qua kinh doanh

cta doanh. Dy bdo doanh thu va Igi nhuan nam 2021 so vdi
nam 2020 du bao tang lan lugt +19% va +50%. -

CHIEN LUOC GIAO DICH: MUA ' NN S "
“ TS )y ) e
- Vung gid mua ky vong: 18,400 — 18,800 VND/cd phiéu. T3 et Tehn Tt sl it e
- Vling gi4 ban ky vong: 21,700 — 22,000 VNB/c8 phiéu. (Ngudn: FiinPro, Cafef, CTS tong hop)

- Thai gian nam gitr: < 12 thang.
- Lgi nhuan dy kién: 16.7%.
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SECURITIES

Cung cau nganh xi mang thé gidi va Viét Nam:

Cung cau tiéu thu xi mang toan cau giai doan 2020 - 2023:
Nam 2020 thé gidgi tiéu thu khoang 4,018 tri€éu tan xi mang,
trong dé tiéu thu I6n nhat la Trung Qudc: 2,296 triéu tan ( ty
trong 57%), ti€p theo 1 An D3 276 triéu tan, ... Ndm 2020,
nhu cau xi mang toan cau du kién sé giam hon -2%. Virus
coronavirus da dan dén mot cudc suy thodi su trong quy 2,
sau dd la su phuc h6i manh mé trong quy 3 khi cac bién phap
phong toa dudc d& bo. Tat ca cac khu vuc ngoai Trung Qubc
du kién s& giam, trong dé tac dong toi t& nhat 1a & An DY, Bic
Phi, Tay Au va cac khu vuc cta Vién Dong. Ky vong mot ndm
phuc hdi tir tdng trudng nhu cau xi mdng toan dién vao nam
2021. O phan 16n cac thi trudng mdi néi, mlrc ting trudng
dugc dy doan la 3 - 6%. San lugng tiéu thu du bao tang
trudng lan lugt 1.6% va 2% vao nam 2022 va nam 2023.
Trong d6 dong luc téng trudng I6n van dén tir Trung Qudc Véi
cac goi chi tiéu I6n dau tu cong cho cd sd ha tang tur do thic
day nhu cau tiéu thu xi méng, thép...

Cung xi mang toan cau:

Téng cdng suét toan cau l1a 5,300 triéu tan. Viét Nam dang
ddng thir 5 thé gidi vé nang luc san xuat chi sau Trung Qudc,
An D6, My va Nga. Hién nay san lugng san xuét xi médng cla
Viét Nam dat xap xi 106 triéu tdn/nam. Cong sudt san xuat
thiét k& 16n nhat 1a Trung Qudc 2,650 triéu tan, An Do dat 424
triéu tan, MY 159 triéu tdn, Nga 106 triéu t&n. Hién van ton
tai hién tugng du cung trong san xuat xi mang trén toan thé
gidi. San xuat xi mang chi mdi khoang 76% cong suat thiét
k€, Viét Nam ciing dang & murc trung binh thé gidi.

Cung cau véi nganh xi mang Viét Nam nam 2021 — 2023:
CTS du bdo nhu cau tiéu thu xi mang nam 2021-2023 [an lugt
tang tir 83 triéu tan Ién 88 triéu tan. V&i cong suat khoang
106 triéu tan thi sé du thira khoang 23 triéu tan. Tuy nhién
hién dang c6 nhiéu co hdi d& xuét khiu. Nganh xi mang Ia
nganh & nhiém va nhu cau bdo hda nén cac nudc dang siét
chat viéc cung san xudt. Trung Quéc la nudc thuc hién cat
giam ngudn cung xi mdng I6n nhat trong giai doan 2010 —
2019, vdi tdng cdng sudt xi méng cat giam 1én t&i 393 triéu

tan (~8% cdng suat cua thé giGi va 12% cdng suat cta Trung
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(Tiéu thu xi méng ndm 2020 -ngudn: CTS téng hop)
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(Tiéu thu toan cdu 2020-2023-nguén: CTS téng hap)

NUGc Nam 2020

cong suat % cong suat
Trung Quoc 2,650 87%
An D6 424 65%
My 159 76%
Nga 106 76%
Viét Nam 106 76%
Nudc con lai 1,855 63%
Téng (triéu tan) 5,300 76%

(Cdc nudc san xuét Ion - ngudn: CTS téng hap)
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SECURITIES
Quéc ndm 2010). Khoang tréng nay la cd hdi cho cac nudc 4 mng
nhu Viét Nam vi vi tri dia ly thuén Igi, thuc t& xudt khau xi 000000 = i
mang trong 5 thang dau nam 2021 Viét Nam dat con s6 kha y el
30,000,000 7
an tugng khoang 19.26 triéu tan va tang téi 50% so vdi clng o off
. dod /
ky nam 2020. Nhu vay vdi toc do nay thi san lugng san xuat /
. , v A ) 20,000,000 /

sé dudc tiéu thu toan bd cong sudt thiét k& gilp tang hiéu qua . /

> P \ 15,000,000 —————y’ >
san xuat kinh doanh nganh. =
M3 rong cong sudt: tinh dén thdi diém hién tai c6 24 day 10000000 i =
chuy@n dugc Thi tudng Chinh phl cho phép dau tu dén ndm S0 S
2030 v3i tdng cdng sudt 36,31 triéu tan. Nhu vy, du kién dén 0

. R R - N o M 05 N6 07 08 0 A0
nam 2030, ca nuGc c6 109 day chuyén san xuat xi mang vdi

~+-Tongcong ~#-Ximdng -+~ Clnker

tdng cdng suat 140,35 triéu tan/ndm.

Uéc tinh doanh thu — Igi nhudn nam 2021 caa BCC:

CTS udc tinh: san lugng xi mang cla BCC tiéu thu tang 6%
tuong dudng véi mic 4.45 triéu tan, mic tang kha nhg
vao muc khdi diém so sanh thdp ndm 2020 va xuét khau
tot. Nhitng nam ti€p theo 2022-2023 san lugng tang trung
binh khoang 5%. Du bao vdi cung cau xi mang thuan Igi
(du bdo néu trén) sé tao diéu kién thuan Igi tang trudng
san lugng ching t6i cling udc tinh san lugng clia BCC sé
tang lén 4.8 triéu tan vao nam 2023 (bao gom ca gia cong).
Tang gia ban va cai thién Igi nhuan bién: gid xi mang tang
khoang 3-5% thang 4 nam 2021 cho tat ca cac loai xi
mang, bién Igi nhudn gop tang thém +0.3% so véi ndm
2020.

Udc tinh doanh thu ndm 2021 dat khoang 5,095 ty dong
tang khoang 19% so vgi nam 2020, tuy nhién Igi nhuan
sau thué€ sé tdng manh Ién 218 ty tuong dugng muc tang
+50% so véi nam 2020 nhd vao cai thién bién Igi nhuan.
EPS ndam 2021 dat khoang 1,816 dong/cp. Cac nam tir
2022-2023 doanh thu va Igi nhuan ti€p tuc dat kha khi san
xuat dat 100% cOng suat thiét ké.

(xudt khéu xi méng cua VIN -ngudn: héi quan vn)

TénDN Diy chuyén (CT?;’;:JM) Djadiem  Tihtrgng
QyXiming  XimingLongSon 2 ThhHd  BAKhdichne
LongSen diy chuyénd cbie
P simla 76 hop Nhd mdy i

< R0 mingDai Duong 46 ThanhHos DA khdi cdng

Dat Dueng
. 1&2

CICPXiming  XimingFico-YTL
FicoTiyNinh  diy chuyén?

CTCP Ximing  Ximing Xuln Thinh
XuinThinh  diy chuyén3

CTCP X1 ming
Long Thinh

XimingLong Thinh

Khén g

Chuinbj diuty

modoy ek A
Chuanbydautu(Ts20:

20 TiyNimh DA
45 Hi Nam
LX] Hi Nam

Cdng suat 16 nung 60

tin clinkenigly)

(du a@n nha may xi mang - nguén hiép hoi xm)

Nam Nam Nam Nam

Chi tiéu 2020 2021 2022 2023
San xuat thiét
ké du bao 106.0 108.5 113.1 115.1
Tiéu thu
trong do: 112.16 | 115.32 | 119.18 | 122.34
Tiéu thu
trong nudc 80.4 82.8 85.3 87.8
Xuét khéu 31.8 32.6 33.9 34.5
Chénh l&ch (6.16) | (6.82) | (6.08) | (7.24)

(Sén xuat, tiéu thu xi méng du bao 2020-2023,
* Xi mang xudt khdu gidi han 30% cong suét)

BO PHAN NGHIEN CUU - PHAN TiCH



Vlethanke

CONG TY CG PHAN XI MANG BIM SON (HNX: BCC) e

RUI RO
- Pé xudt tdng thué xudt khau s& khién nganh xi mang roi 6,000,000
vao tinh trang thua 16. V&i muc tiéu han ché xudt khau tai 5,000,000 4,459,19‘1,637,556'869'437
nguyén khdng téi tao, B Tai Chinh mdi day d& dé xuat 4000000 70410
Chinh phu ting thué xudt khau d&i véi mdt hang clinker tir o
mdrc hién tai 5% Ién 10%. Dé xudt nay theo danh gia khd 3,000,000
kha thi do néu 4p dung sé day cac doanh nghiép xi méng 2,000,000 B, s ifle4,048
thua 16 do xu&t khau chiém ty trong 41% san lugng san 1,000,000 8701 1333 0,078 B
. SR AR
- Béncanh do, sy trd lai cta lan séng Covid-19 [an th( 4 tai Nam Niam Niam Nam  Nam

cac tinh, thanh pho 16n da khién cac cong trinh xay dung 2019 2020 2021 2022 2023

tam nglng thi cong dan dén viéc tiéu thu xi mang gép mSan lugng xi mdng M San lugng clinker

nhieu kho khan. (Saén luong xi mang BCC tiéu thu - ngudn.: CTS du’ bdo)

QUAN PIEM VA PINH GIA

- Tai gid giao dich ngay 14/09/2021, c6 phiéu BCC dang

Mo hinh dinh

dugc giao dich vdi chi s6 P/E 2021 la 10 lan, mic dinh gia » Trong sé

nay theo quan diém ctia ching tdi kha 1a hap dan so hiéu 33% 21.800

qua kinh doanh dugc cai thién ciia BCC. FCFF 33% 21,400
- Chung t6i du phdng doanh thu Igi nhudn ctia BCC c6 thé E;CiéFEmuc 2w binh quan (d‘c‘mg/?::?;? 2211"322

dat trong nam 2021 cao han nam 2020 vdi Igi nhuan sau
thué cd thé dat 218 ty déng (+50%). S dung phuong
phap binh quan P/E, FCFE va FCFF dinh gia: 21,700
doéng/cé phiéu —tuong duong muic tdng +16.7% so VGi
mUc gia ngay 14/09/2021.
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CONG TY C6 PHAN XI MANG BIM SON (HNX: BCC) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé théng khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng tdi thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t8i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C8 phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudc phép cla CTS.
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