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NGANH KHAI THAC MO TONG HOP
Ma nganh ICB: 1775

Bloomberg Ticker: KSA VM Equity

Ngay cap nhat: 22/3/2011

Théng tin co’ ban vé céng

KSA cé tién than la cong ty TNHH Thwong Mai — Xay
dwng Bao Thuw thanh lap ndm 2006 v&i vén diéu 1é 5,76
ty, chuyén ddi sang hinh thirc CTCP ngay 5/11/2009 v&i
vbn diéu & 56,88 ty, sau 2 lan tang vén diéu I& hién tai la
128,69 ty. Hoat dong chinh clia KSA la khai thac va xuét
khdu cat, hién cong ty dang chuyen hwéng sang cac
hoat dong khac: ban dét san l4p, tréng néng san, khai
thac ché bién khoang san.

Chi tiéu thi trirorng

Gia ngay 22/03/2011 (VND) 28.300
Khoang gia 52 tuan (VND) 27.000 - 60.000
Vén hoa (ty VND) 364
Ty trong vén héa trén HSX (%) 0,061
Hé s6 Beta 1,31
Gia giao dich KL binh quan phién 3T 39.200
KLCPDLH 12.868.800
KLGDKLBQ phién 3T 222227
KL dat mua BQ phién 3T 415.400
KL dat ban BQ phién 3T 318.194
KL mua rong cia NDTNN 3T 32.090
% con dwoc phép mua cia NDTNN 48,75%

Bién déng gia c6 phiéu

KSA
180312011 - Daly chart
WSMA(10) 2302 MSMA (28: 3226 MClosing Price: 293 @ Bolinger (20, 2) 25.37 - 3534 O Yok 0.1209M

VCBS

20
1.5
1.0M
05M

Sep 10

Chi tiéu tai chinh co’ ban

Oct Nov Dec Jan 11 Feb Mar

2008 2009 2010 2011F
DTT (ty VND) 21 149 96 960
LNST(ty VND) 0,9 6,4 61,5 1397
TTS (ty VND) 16,9 759 3194
VCSH (ty VND) 9,7 524 1966
No/TTS (%) 30 30 34
LN gop/DT (%) 6,1 13,8 56,4
ROA (%) 0,5 8,5 19,3
ROE (%) 1 12,3 31,3
BV (1.000 VND) 10.179 11.174 15.276
EPS (VND) 97  1.368  4.782

CONG TY CO PHAN KHOANG SAN BINH THUAN
HAMICO (KSA)

-]
banh gia chung

KSA la m¢t doanh nghiép kha tré. Tai san, nguén vén va logi nhuén tdng manh trong cac
ndm gén day. Nam 2010 loi nhuan cta KSA ting manh mé nho hoat déng béan dat san
I4p. Pay Ia hoat déng cé ty suét loi nhudn cao va déy ciing sé Ia méng hoat déng ma
KSA duw kién sé day manh trong thoi gian téi.

Nam 2011 KSA tiép tuc ddy manh hoat dong dau tw vao 2 linh vuc méi bén canh cac
hoat dong cii dé Ia khai thac gé, tréng noéng sén tai Campuchia va khai thac ché bién
khoéng san tai Tay Nguyén. V&i cac dw éan mé’i DHCD da théng qua ké hoach ting vén
didu 1é ter 1 29 ty 18n 392 ty thong qua tré cb tic bang cb phiéu ty 1é 2:1 sau do phat
hanh thém cé phleu voi ty 1€ 1:1 tuy nhién hién cong ty dang lay y kién cé dong vé
phuong én trd cd tirc méi nén ké hoach ting vbn sé c¢é diu chinh. Viéc thay déi
phurong an tra ¢é tic ching t6i cho réng xuét phat ttr viéc gia cb phiéu gidm manh nén
KSA diéu chinh gitip ting tinh hap dan cda cb phiéu trong dot phat hanh thém cé phiéu.

Nam 2011 KSA dat ké hoach doanh thu lgi nhuén tang trrdng manh so véi nam 2011
do hoat déng méi (g6, khoai mi, kim loai mau) cé thé déng gop ludn vao doanh thu lgi
nhuén cta cong ty ngay trong hdm nay cung véi dé 1a mang kinh doanh dét san l&p vén
dang duoc ddy manh nén EPS cta KSA sau khi téng vén sé khéng gidm nhiéu. V&i
mirc gigd 28.300 ddng/CP ngay 22/3/2011 thi PE trailing ctia KSA Ia 6, thdp hon so véi
PE chung cta thi trong. Trén co s& dé ching tbi cho rdng nha dau tw cé thé xem xét
dau tuw tai KSA.

Két qua hoat dong kinh doanh nam 2010

N&m 2010 KSA dat 97,16 ty doanh thu gidm 45% so vé&i ndm 2009 hoan thanh 21% ké
hoach nhwng Ipi nhuén sau thué dat 61,54 ty tang 8,5 lan so vé&i nam 2009 vwot ké
hoach 19%.

N&m 2007-2009 doanh thu dén chi yéu tir xuét khau cat thwong mai, do chinh phi yéu
cau dirng xut khdu cat nhidm man tr ngay 1/7/2010 nén mang hoat dong xuét khau
céat ctia KSA thu hep lai bat dau tir quy 3/2010. Cat sé& chi dong gép 15-20% doanh thu
clia cong ty. Bdng thdi céng ty chuyén hwéng sang dung cat dé san Iap, cong ty san
l4p bién & Lagi da chuyén nhwong dwoc 4 ha cho CTCP B4t dong san Binh Thuan.

Doanh thu gidm va ty 1& hoan thanh ké hoach thdp m6t phan 1a do KSA chua kip b
sung nganh nghé kinh doanh nén céng ty khéng thé hach toan nguén thu tir ban dat
vao doanh thu (néu tinh ca doanh thu tir viéc chuyén nhwong quyén st dung dét tai thi
xa Lagi thi doanh thu thyc t& ctia KSA trong ndm 2010 la 149,67 ty dat 32% ké hoach).

Trong nam 2010 lgi nhuan dén tr chuy&n nhwong ban d4t san 14p dwoc hach toan vao
doanh thu logi nhuan khac 13 52,5 ty. Loi nhuan khac 1a 46,6 ty chiém 53,7% tbng loi
nhuan trwéc thué. Cuing véi hoat ddng khai thac xuét khau cat trong ndm 2010 KSA dat
murc loi nhuan sau thué la 61,54 ty twong (ring EPS 14 4.778 ddng/CP.

Danh gia cac chi tiéu tai chinh co ban: Nhw vay viéc chuy&n hwéng kinh doanh tir xuét
khau cat sang kinh doanh d4t san Iap cua cOng ty giup codng ty co cac chi tiéu tai chinh
co ban tt hon: Quy mé tai san, ngudn vén, loi nhuan gia tang lién tuc véi tbc do tang
cao cho thay kha nang mé rong hoat dong san xuét kinh doanh cta cong ty; Cac chi
tiéu ty suét loi nhuan tét hon voi cac ty suét loi nhuan rong tang, ty sb ROA va ROE
cao hon so v&i ndm 2009 nhe toc do tang lgi nhudn cao hon so voi tbc 0 tang tai san
va vbn chi s& hivu. Tuy nhién viéc chuyén huéng san xuét kinh doanh, cac dw an van
dang trong qua trinh d3u tw xay dwng chwa tao ra doanh thu nhiéu (chi phi xay dwng
d& dang chiém 77% tai san cb dinh) nén doanh thu n&m 2010 gidm khién cho hiéu qua
hoat ddng clia cac tai san, ngudn vn chwa cao; Kha nang thanh toan giam so v&i nam
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Co’ cau s& hieu cé phan ngay18/3/2010

Nha nuwéc 0.0%

Nwéc ngoai 0.3%

Khac 99.8%
Co’ C6 déng Iém cua céng

Nguyén Van Diing 19,56%

Co’ cau doanh thu dw kién nim 2011

30%
20%
20%
15%
15%

Khoang san (cat)
Go6

Dét san lap

Kim loai mau

Néng san

2009 nhwng kha ndng mét thanh khoan 1a khéng cé do ndm 2010 KSA ting ty 1& no tuy
nhién no chd yéu 1 no ca nhan trong cdng ty va no' thwong mai trong khi d6 cong ty
van dang trong tinh trang bi chiém dung thwong mai. (Chi tiét cac chi sb tai chinh dudi
phan phu luc cudi béo cao).

Théng tin cac dw an Ién dang va sap trién khai

N&m 2010 KSA tich cuc trién khai cac dw an cii, chi phi xay dwng co ban dé& dang la
98,39 ty tang 5,4 Ian so v&i thoi diém cudi ndm 2009. Nam 2010 dau tw vao cac dy an
twong tng & khu chuyén tai Lagi (27,3 ty), dw an khu chuyén tai (21,7 ty), mé cat xay
duwng Tan Ha (2,3 ty), mé cat trdng Tan Phuéc (1,5 ty).... Ngoai cac dw an cii ndm
2011 céng ty chuyén hwéng dau tw vao 2 linh viec méi d6 1a tham do va khai thac
khoang san kim loai tai cac tinh Tay Nguyén, Nam Trung Bo va thué dét trdng cay
ndéng nghiép tai Campuchia.

1. Dw an d4u tw thanh Iap cong ty tai vwong qudc Campuchia: KSA dau tw thanh lap
cong ty v&i von diéu 1& 10 triéu USD dé thyc hién dy an khai hoang tréng khoai mi va
cao su phuc vu tiéu thu xuat khdu sang thi trwong An @8, Trung Québc, Viét Nam.
Trong qué trinh khai hoang sé& tan thu lam san (khai thac g6). Dién tich dw an la
30.000 ha. Dw kién trong 5 ndm 2011-2015 sé thu dwoc khodng 770 ty loi nhuan truéc
thué trén vén dau tw 13 215 ty. Quy 1/2011 cdng ty sé hoan thanh tha tuc thué 10.000
ha dét rivng, thdi han thué 70 nam, dw kién di vao khai thac gé va trdng mi tr dau quy
2/2011. Dy 4n nay da dwoc DHCD théng qua, ngay 17/3/2010 nghi quyét hoi déng
quan tri da théng qua viéc thanh 1ap CTTNHH Binh Thuan Hamico Banlung v&i tdng
vén dau tw 1a 5,89 trigu USD (twong dwong 126,71 ty ddng), dw kién thué 10.000 ha.
2. Pau tv tai Tay Nguyén: Nghi quyét DPHCD thong qua viéc KSA dau tw 14% vén
diéu 1& cia CTCP D&u tw Phat trién Khoang san Tay Nguyén (vbn didu 1&: 316,8 ty) dé&
thwe hién dy an dau tw tham do, khai thac va ché bién kim loai mau: chi kém sat tai
Gia Lai, Dac Néng. Phat hién 15 diém mé dang chd cip phép (thdi gian xin cAp phép
trung binh 18 thang, trong thdi gian xin cap phép chwa tao ra doanh thu). Trong quy
1/2011 CTCP DPé&u tw Phat trién Khoang san Tay Nguyén dang tién hanh xin chl
trong tham do 1 mé sét tai huyén Chw Ba - Gia Lai, quy md 10 ha; 1 mé sét tai huyén
Mang Yang quy mé 30 ha, 1 mé granfit...Nghi quyét hdi ddng quan tri ngay 17/3/2011
da thong qua viéc thanh lIap CT TNHH MTV Binh Thuan Hamico Lé Thanh tai Gia Lai
véi sb vén diéu 18 20 ty v&i cac nganh nghé kinh doanh chinh la: xay dung cong trinh,
san I4p, khai thac ché bién lvong thuc thwe pham, tham do ché bién khoang san...

3. Nghi quyét hoi ddng quan tri KSA da thong qua gop vén cling éng Tran Dao Québc
Bao dé thanh lap CT TNHH Nao Vét va San L&p Binh Thuan Wibawa v&i s6 vén gép
14 10,4 ty chiém 52% vén diu 8.

Qua ké hoach ctia KSA cho thdy KSA van dang trong qua trinh dau tw, viéc trién khai
nhidu dy an 1am nhu c3u vén clia KSA cao. Theo nghj quyét dai hoi cd dong KSA dw
kién tang vbn tlr 129 ty lén 386 ty thong qua tra cd tirc bang cb phiéu ty 1& 2:1 sau d6
phat hanh thém cb phiéu ty 1& 1:1. Hién nay gia cb phiéu clia KSA ciing gidm manh
nén vé&i phwong an cii chia ¢b tirc cii s& khong tao dwoc sw hdp dan cla nha dau tw
va day c6 thé 1a ly do KSA didu chinh phwong an tra cd tirc. Ngay 16/3/2011 KSA
dang lay y kién cb déng vé& phuong an chia cb tirc mai thay thé phwong an chia ¢ tirc
ty 16 50% ma PHCD da théng qua. Qua bang can dbi ké toan tai thoi diém 31/12/2010
thi loi nhuan dé lai chi du dé chia ty 1& cd tirc 50%, lwong tién mat va tién glri Ngan
hang ctia KSA c6 thé tra cb tirc bang tién mat voi ty 1& it nhat 1a 15%/ménh gia. Ching
t6i cho réng c6 thé KSA sé& chuyén sang tra ¢d tirc bang cb phiéu hodc bang tién mat
& ty 1& thdp hon gilp kha nang phat hanh thém thanh céng hon, cb phiéu khéng bi pha
lodng, gia cd phiéu khong bi xudng qué thap. Bdng thdi KSA c6 thé sé& didu chinh dau
tw dw an & quy md nhd hon hodc chia 1am nhiéu giai doan dau tw (nhw dy an dau tw
tai Campuchia).
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Trién vong kinh doanh nam 2011

N&m 2011 KSA dy kién tang vn chi s& hivu trén 2 1an (cu thé tuy thudc vao phwong an chi trd cb tirc) va dat ra ké hoach ndm 2011
v&i 960 ty doanh thu thudn va 187 ty lgi nhuan trwdc thué twong (rng tang 10 1an va 2,15 13n so vé&i ndm 2010. Theo k& hoach doanh
thu ting trwdng manh hon so v&i loi nhuan trwdc thué 1a do ndm 2011 KSA sé ghi nhan doanh thu tir ban d4t san l&p vao doanh thu
ban hang va mé rong hoat dong khac nhuw: trdng ndng san va khai thac g, khai thac ché bién khoang san. Véi nhirng thanh qua KSA
da dat dwoc trong ndm 2010 cling v&i cac dw an tiém nang méi ching t6i cho rdng KSA c6 thé khdng hoan thanh dwoc ké hoach
doanh thu nhung c6 thé hoan thanh ké hoach lpi nhuan trwéc thué. Loi nhuén sau thué theo ké hoach ndm 2011 1a 140 ty. Theo do
EPS hoan thanh k& hoach sau khi tdng vén ndm 2011 khoang 3.500- 5.000 ddng/CP (tuy thudc vao phwong an tra cd tirc méi)

Hoat dong ban d4t san 14p sé& 1a mang kinh doanh chl dao clia cong ty trong thdi gian t¢i béi hoat déng san Iap c6 ty suét loi nhuan rat
cao (trén 50%) ddng thoi st dung ngudn cat ctia cong ty dé san lap. Két qué nam 2010 ctia KSA cho thay hiéu qué cao clia hoat ddng
ban d4t san l14p. Nam 2010 KSA da thoa thuan chuyén nhwong 8 ha cho CTCP B4t déng san Binh Thuan 4 ha dwoc hach toan trong
n&m 2010, trong ndm 2011 duy kién sé& hach toan 4 ha con lai, lgi nhuan dw kién mang vé& khoang 32 ty. KSA hién dang xuc tién xin cap
mot sb dw an twong tw dé tao 1ap quy dat ving ven bién, phat trién quy dat gan ké& cang Ké Ga. KSA duv kién sé két hop vé&i mot sé dbi
tac dé phat trién Ian bién toa lap it nhat 100 ha trong vong 3 ndm téi. Mang nay sé& déng gop khoang 20% vao doanh thu n&m 2011.
Hoat déng khai thac va kinh doanh cat dw kién s& déng gop vao doanh thu 30% trong nam 2011.

Vé&i dw an dau tw tai Campuchia thi trwdc khi trdng néng san cdng ty tién hanh khai hoang dat nén sé tan tu dwoc gd, dw kién gb sé
doéng goép 20% vao tdng doanh thu va ndng san déng gép 10% téng doanh thu trong ndm 2011. Theo théng tin tlr cong ty trdng néng
san (khoai mi) cé ty suét loi nhuan cao, dem lai khoan thu trong ngén han dé hd tro' vén cho dau tw dai han.

KSA duy kién khai thac khoang san mau sé déng gép vao doanh thu 15% doanh thu tir dw an d3u tw tai Gia Lai.
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Cac chi tiéu tai chinh co’ ban

Cac chi tiéu Nam 2010 Nam 2009 Nam 2008
Cac chi tiéu tang trwéng

Tang trwdng tdng tai san so v&i cling ki nam trwéc 321% 350% 168%
Tang trwéng vén chi s& hivu so v&i cung ki ndm truédc 275% 436% 67%
Tang trwdng loi nhuan thuan so véi cling ki nam trudc 859% 6784% 73%
Tang trwdng doanh thu so véi cung ki nam truwdc -36% 610% 20%

Kha nang sinh l&i

Loi nhuan bién thuan 64% 4% 0%
Loi nhuan bién tr hoat dong kinh doanh 90% 5% 1%
Loi nhuan bién gop 56% 14% 6%
ROA 19% 8% 1%
ROE 31% 12% 1%
Hiéu qua hoat dong

Heé sb quay vong tai san cb dinh 0.7 6.6 5.0
Hé s quay vong tong tai san 0.3 2.0 1.2
Hé sb quay vong tai sa&n ngan han 0.6 2.8 17

Kha nang thanh toan

Hé sé thanh toan hién thoi 1.5 24 2.8
Hé sé thanh toan nhanh 15 2.1 2.6
Hé s6 thanh toan tién mat 0.2 04 0.5
Co céu vén va tai san

Vén chl sé htru/Téng ngudn vén 62% 69% 58%
Tai san ¢b dinh/Tdng tai san 40% 30% 25%
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Bang can dbi ké toan tém tat

Pon vi: Triéu dong

Nam 2010

TAI SAN NGAN HAN
Tién va cac khoan twong dwong tién

Céc khoan dAu tw tai chinh ngén han
Céc khoan phai thu

Hang tén kho

Tai s&n ngén han khac

TAI SAN DAI HAN

Céc khoan phai thu dai han

Tai s&n cb dinh

Loi thé thwong mai

B4t dong san dau tw

Céc khoan d4u tw tai chinh dai han
Tai san dai han khac

TONG CONG TAI SAN

NOQ PHAI TRA

N ngén han

No dai han

VON CHU SO HOXU

Vén cha sé hivu

Ngudn kinh phi va qu§ khac
LQ1iCH CO BONG THIEU SO
TONG CONG NGUON VON

166,502
20,411
11,850
126,077
3,635
4,530
152,892

128,364

23,700
828
319,394
109,019
108,802
217
196,587
196,587
13,789
319,394

Nam 2009

212% 53,335 323%
125% 9,063 297%
259% 35,140 280%
-52% 7,547 946%
186% 1,685 354%
578% 22,542 429%
471% 22,476 434%
1146% 66 27%
321% 75,878 350%
385% 22,475 342%
395% 21,960 383%
-58% 515 -5%
275% 52,384 436%
275% 52,384 436%
1253% 1,019 -49%
75,878 350%

Bang két qua hoat dong kinh doanh

DPon vi: Triéu déng

Nam 2010

+/-% yoy Nam 2009 +/-% yoy

Doanh thu ban hang va cung cép dich vu
Céc khoan giam tri

Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Doanh thu hoat ddng tai chinh

Chi phi tai chinh

- Trong dé : Chi phi l&i vay

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan thuan tir hoat dong kinh doanh
Thu nhép khac

Chi phi khac

Loi nhuan khac

Téng lgi nhuan két toan trudc thué

Loi nhuan sau thué thu nhap doanh nghiép
Loi nhuan sau thué cta céng ty me

97,163
(1,267)
95,896
41,803
54,093
638
128
128
1,563
12,901
40,139
56,875
10,317
46,558
86,697
64,792
61,543

-45% 177,339 743%
-95% 27,935
-36% 149,404 610%
-68% 128,744 552%
162% 20,660 1511%
240% 188
-44% 230
-44% 230
-68% 4,873 2754%
64% 7,859 743%
409% 7,886 4289%
32252% 176 -54%
6009% (169) -60%
672714% 7 -119%
998% 7,893 5427%
901% 6,470 6193%
859% 6,415 6784%
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KHUYEN CAO

Béo céo nay duoc xay dung nhdm cung cép céc théng tin cap nhat vé két qua hoat dong san xuét kinh doanh ciing
nhuw phén tich cac yéu t6 dnh hudng dén trién vong phét trién cta doanh nghiép. Ban than béo co nay va/hodc béat ky
nhén dinh, théng tin nao trong béo cdo ciing khéng phéi la Ioi chao mua hay bén bét ky mét san phdm tai chinh, ching
khoén nao cta/lién quan dén céng ty duoc phén tich trong béo cdo. Do d6, nha dau tw chi nén coi bao céo nay la mot
nguébn tham khdo. VCBS khéng chiju bét ky tréch nhiém néo truéc nhiing két qué ngoai y muén khi quy khéch st dung

céc théng tin trén dé kinh doanh chimg khoén.

T4t c& nhiing théng tin néu trong bao céo phén tich déu da dworc thu thap, danh gia véi mirc cén trong téi da cé thé.
Tuy nhién, do cac nguyén nhéan chi quan va khéch quan ttr céc ngudn théng tin céng bd, VCBS khéng dam béo vé
tinh xéc thuc cia céc théng tin duoc dé cép trong bao céo phén tich ciing nhw khéng ¢ nghia vu phai cdp nhét nhitng

théng tin trong bao céo sau thoi diém bao céo nay duoc phéat hanh.

Béo céo nay va céc nhan dinh, phén tich trong béo céo thé hién quan diém riéng, doc lap ctia phong Phén tich. Do do,
VCBS va/hodc cac bo phan khac ciia VCBS c6 thé cé cac hoat ddng mua/bén chirng khoén thuén chiéu hodc nguoc

chiéu v&i nhiing khuyén nghij trong béo céo nay.

Béo céo nay thuéc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hodc toan bé néi dung béo céo va/hodc

xuét bdn ma khéng cé sw cho phép béng vén ban ctia VCBS déu bi nghiém cam.

CONG TY CHU’NG KHOAN NGAN HANG NGOAI THUONG VIET NAM

Tang 12, 17 toa nha Vietcombank
198 Trdn Quang Khai, Ha Noi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 —4 -39 360 262

http://www.vcbs.com.vn — http://info.vcbs.com.vn

PHONG NGHIEN CU’U VA PHAN TiCH

Trwéng phong: Nguyén Birc Hai

(ndhai@vcbs.com.vn)

Nhém phan tich dau tw:

Lé Thi Lé Dung
(tidung@vcbs.com.vn)
Lé Thi Ngoc Anh
(lthanh@vchbs.com.vn)
Quéach Thuy Linh
(qtlinh@vcbs.com.vn)
Lé Thi Lé Dung
(tidung@vcbs.com.vn)

Bui Ngoc Ha

(bnha@vcbs.com.vn)
Lé Huyén Minh
(Ihminh@vcbs.com.vn)
Nguyén Vinh Nghiém
(nvnghiem@vcbs.com.vn)

Bui Ngoc Ha

(bnha@vcbs.com.vn)

Nguyén Thj Thanh Nga
(nttnga_hcm@vcbs.com.vn)
Tran Gia Bao

(tgbao@vcbs.com.vn)
Ngbé Manh Duy
(nmduy@vcbs.com.vn)
Nguyén Thj Thanh Nga
(nttnga_hcm@vcbs.com.vn)
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