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BVPS (31/12/2010):14,897 VND P/B 1.51
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S8 lugng c6 phiéu luu hanh 24,190,000
S8 lugng b phi&u niém yét hién tai 24,190,000
Khdi lugng GDBQ 10 ngay 336,612
Gia cao nhat trong 52 tuan 54.16
Gia thdp nhét trong 52 tuan 20.50
Gia tri von hoa (ty dong) 544
S& hitu nudc ngoai hién tai 1.43%
Ty 1& c6 tirc/Gia hién tai 0

bon vi 2008 2009 2010

Téng tai san Ty dong 85 428 661
VOn chu sé hitu Ty dong 37 151 360
Doanh thu thuan | Ty dong 25 191 631
Lgi nhuan gép Ty dong 6 51 115
LN hd SXKD Ty ddng 2 37 87
LN sau thué Ty dong 2 30 62
Bién 13i gop % 23% 27% 18%
Bién LN sau thué % 7% 16% 10%
ROA % 2% 7% 9%
ROE % 5% 20% 17%
EPS dong 496| 2,568| 2,580

Hé théng sé liéu cua TVSI dudgc ap dung theo tiéu chudn cua quéc té

Ma CK - Bao cao phan tich

Linh vuc kinh doanh chinh:
Khai thac, ché bién khoang san
Xay dung dan dung, giao thong, thuy Igi
San xuat bao bi, vat liéu xay dung
Nhitng diém néi bat

Chién Iugc kinh doanh cla cong ty: Coi khai
khoang la nganh san xuat chu dao, xay dung la
nganh ho trg; tiép tuc xin cdp phép thém mé mdi
dodng thdi dau tu cdc nha may ché bién siu dé gia

téng gia tri cho san pham.

Quy mo tai san I&n th& hai trong s6 cac céng ty
khoang san niém yét, sé hitu téi 7 mo khoang san
cac loai nhung tr{t lugng khong I8n va thgi han
cap phép khong dai.

Doanh thu, Igi nhuan tdng nhanh tu khi cong ty
tdng v6n va chuyén hudng kinh doanh sang linh
vuc khai khodng nhung Bién Igi nhuan gop giam
va Dong tién kinh doanh @m nhiéu nam phan anh

chat lugng tang trudng chua bén virng.

Ap luc huy ddng v8n gia téng sau hai lan k& hoach

phat hanh trai phiéu chuyén d8i khdng thanh.

Ap luc tdng chi phi nguyén vat liéu dau vao va chi
phi tai chinh cé thé anh hudng dén muc Igi nhuén

cla cong ty trong nam.

Kha nidng thanh todn tién méat thdp cd thé anh
hudng dén k& hoach tra c8 tlic bang tién.
Trang 1
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Gia muc tiéu (31/12/2011): 14,686 VND

Gia hién tai (1/4/2011): 22,500 VND

_ TINH HINH HOAT DPONG CUA CONG TY -

Ung dung cdc san pham ctua KSS

Quang sat

Cung cap nguyén liéu cho
cong nghiép luyén kim

Dung lam phu gia cong
nghiép luyén thép, kinh cong

tlr da trdng

Quang silic nghé cao, lam chat ban dan
san xuat vi mach dién tor
Cung cap nguyeén liéu cho

Vang sa san xuat vang, trang suc,

khoang dung trong cac nganh cong
nghiép, dién tur, y té...

San pham Phuc vu nganh xay dung,

nhua, gidy, nguyén liéu lam
g6m, s(, thay tinh

(Ngubn: KSS)

Tang trudng doanh thu va Igi nhuan

Tai san

Doanh thy ==

Lgi nhuan

700 70
600 / —+ 60
500 / —+ 50
400 / / — 40
300 // — 30
200 / — 20
S — — 10

0 R . 0

2006 2007 2008 2009 2010

(ban vi: Ty dong)

Téng quan vé céng ty

Téng CTCP khoang san Na ri Hamico ¢ ngudn gdc tir mdt coéng ty
xdy dyng thudc khéi tu nhan (doanh nghiép tu nhan Son Trang).
Trudc day, cong ty chuyén hoat déng trong linh vuc thi cong xay
dung cac cong trinh thuy Igi, dan dung, dudng qudc 19, tinh 16... TU
nam 2008, cong ty mé& rong sang linh vuc khai thac va kinh doanh
khodng san, bat dau tu silic, da vdi...r6i md réng sang quang sat,
vang sa khoang, chi,
HOSE tu thang 1 nam 2010, ma giao dich la KSS.

kém. Cong ty chinh thirc niém yét trén san

So vdi cac céng ty khai khoang khac, KSS gia nhap nganh tugng doi
mudn haon cac dan anh di trudc. Tuy vay, day la cong ty cé quy mo
tai san va gia tri von hda I6n th hai trong nganh. Cac mo cong ty
dudc cdp phép khéng tap trung vao mot loai khodng san cu thé ma
phan tan thanh nhiéu loai khoang san khac nhau, ca khoang san kim
loai, phi kim, va vat liéu x8y dung vdi nhitng ('ng dung phd bién

trong san xuat va dgi séng.

bong luc tao ra su tang truong doanh thu, Igi nhuan

O
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Néu nhu doanh thu va Igi nhuan clda KSS duy tri & mdc thap trong
nhiéu ndm lién thi tr ndm 2009 lai b3t dau cd su tdng trudng nhanh
chong. Bong luc tao nén sy tang trudng nay bao gom ca nhén t6 chua
quan va yéu to khach quan bén ngoai doanh nghiép.

Th& nhat, su tang trudng cua doanh thu va Igi nhuan dén tir quyét
dinh chuyén huéng kinh doanh cua céng ty, tir linh vuc xay dung
sang linh vuc khai khoang la chi dao. D€ ddp (ng cho nhu ciu san
Xxudt mdi, cong ty da nhiéu lan thuc hién viéc tang von diéu 1€, mdé
rong manh mé& quy md tai san. Qua dd thi c6 thé nhan thiy quy
mo tai sdn tang trudng cung chiéu vgi muic tang cla doanh thu, Igi
nhudn. Mat khac, sy tang trudng nay chi vira cé dugc tir nam trudc
khi KSS bat dau |&én san, vy day phai chang ciling 1a mét trong

A

nhifng “nhan t6” chd quan do ban Ianh dao doanh nghiép mudén tao

ra mét hinh anh dep cho cdng ty khi chudn bi niém yét?

Bén canh do6, su tang Ién cla doanh thu c6 dugc con do nhan té
khach quan la xu thé tang gia cua cac loai khoang san, do hoat
d6éng khai khodng déng gdép tdi 80% t6ng doanh thu cla cdng ty.
Trong thuc t& KSS dugc hudng Igi do su tdng gid cua quidng sét, silic;
do su phuc hdi cta kinh té& thé& gidi trong 2 ndm gan day thuc day

nhu cau va gia ban cuta cac loai khoang san nay.

KSS - Bao cao phan tich

Trang 2
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_ TINH HINH HOAT DPONG CUA CONG TY _

Bién déng gia quing st thé gidi Bién dong gia quang Silic thé gidi
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Panh gia chéat lugng tang trudéng Igi nhuan

Bién Igi nhuan gép cua céng ty

50% Bién Igi nhuan gop lién tuc gidam sat: Mic du Igi nhuan
40% - tang 1én vé s6 tuyét d6i nhung chung téi nhan thdy bién Igi
30% nhudn gbp cua cdng ty lai ¢ su giam sit qua nhiéu ndm, ké ca
20% sau khi d& chuyén hudng kinh doanh. Ap Iuc gia téng chi phi
10% dau vao day gid vén hang ban 1&n cao dd lam hao mon Igi
nhuén. Lgi nhuan bién gop cia KSS ciing thap han khi so sanh

0% ' ' ' ' ' vGi mUc trung binh cla nganh. Phan tich Dupont cling chi ra

2006 2007 2008 2009 2010 r&ng bién Igi nhudn gop thap dan dé&n bién Igi nhuan sau thué
thép chinh la nguyén nhan lam cho ROE cua cong ty thap hon

cac cdng ty khac trong nganh, mic du vong quay téng tai san

Dong tién kinh doanh cua céng t Cn m s o e s R < ,
g gty va hé s6 don bay tai chinh cao hon. Nhu vay sy tang trudng

20 cla doanh thu & day chua thuyc su hiéu qua, tang trudng mdi
0 - chi la do s m@& rong vé quy mo chif khong phai su tang trudng
20 - theo chiéu sau.
-40
60 Dong tién hoat dong kinh doanh am trong nhiéu nam:
80 Dong tién dugc vi nhu huyét mach clia mét cng ty. P& cong ty
100 cé thé phat trién bén vitng, dong tién kinh doanh phai la déng
120 Iuc tao ra Igi nhuan. Tuy nhién chdng téi nhan thay dong tién
(Bon vi: Ty dong) kinh doanh cla KSS da am trong nhiéu nam, va dac biét tir

nam 2009, trdi ngugc vdi sy gia tang cla Igi nhuan. Trong do,
nguyén nhéan chinh khién cho dong tién kinh doanh &m la do sy
Ti s6 chat luong Idi nhudn qua céc nim tdng manh cla cac khoan phai thu. Day moét mat la két qua cla
sy tang trudng doanh thu, tuy nhién khi so sanh véi quy moé Igi

5.00 nhudn thu dudc thi cd thé thady réng ti trong khoan phai thu

nhu vay 1a qud I6n. Chinh sach cdng nd khdng hdp li d& dan

) dén tinh trang thi€u hut ngudn vén Ivu déng can thiét dé duy

(5.00) tri hoat dong cla doanh nghiép. Co6ng ty phai di vay va phat
(10.00) hanh thém c6 phiéu dé bl vao su thiéu hut nay.

(15.00) Thong qua cac chi tiéu vé bién Igi nhuan gop va dong tién kinh

(20.00) doanh cta KSS, thé& hién chat lugng Igi nhuén chua tot, su

tiéng truéng con thiéu tinh 8n dinh, bén virng.

KSS - Bao cao phan tich Trang 3
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_ TINH HINH HOAT DPONG CUA CONG TY _
Cd cdu nguén vén va kha nang thanh toan so . . A
védi trung binh nganh DPac trung hoat dong cua cong ty

250% Kha nang thanh toan tién mat thap: Do dong tién kinh do-

anh am, nhu cau tién chi cho dau tu I6n vugt qua so tién thu vé

200%

HKss . P N A v .
tlr phat hanh c6 phiéu va di vay, lam cho lugng tién mat con lai
150% -
H 7B nganh kha thap néu so vGi quy md tai san. Mac du kha nang thanh
100% 7 toan hién hanh tugng ducng véi cac cong ty trong nganh nhung

50% - kha nang thanh toan bang tién lai thdp hon nhiéu. Néu cong ty

0% - khong co6 bién phap can ddi nguon tién thich hgp thi sé gap phai

Ng/Téngngubn Kha nang thanh Khénang thanh khé khan trong viéc thanh todn cac khoan ng ngén han.
vén toanngén han  toan bang tién

Hé s6 no cao hon mirc trung binh nganh. Pic diém thudng

L L gap cua nhiéu cong ty khodng san la cé ngudn von tu cé doi
Chi phi tai chinh gia tang . N . . .

dao. Tuy nhién, KSS lai la cong ty c6 hé s6 ng cao nhat trong

15 nganh. TU khi chuyén d6i nganh nghé kinh doanh sang khai thac
(Bon vi: Ty dong) /

khoang san, céng ty gia tang muirc d6 s dung ng, trong dé ngoai

10 / khoan ng Ngan hang phat trién Viét Nam 45 ti v4i 18i sudt uu dai
5 c8 dinh, cdc khoan ng vay ngan han 86 ti va ng vay dai han 47 ti
\J vay cla Ngan hang dau tu phat trién cé 18i sudt tha néi. Viéc

0 . : . . ) tang cudng vay ng trong diéu kién 13i suat cé xu hudng tang cao
2006 2007 2008 2009 2010 nhitng nam vlta qua da tao ra sc ép I6n lam tang chi phi tai

chinh cla cong ty.

Tinh hinh tai san cé dinh

Mic do dau tu cho Tai san c6 dinh (TSCP) tang nhanh:

250 i Khiuhao (Pon vi: Ty dong) Théng ké TSCD qua cac nam cho thdy muic do dau tu vao san
200 B Nguyén gia xudt clia céng ty tang nhanh t&r nam 2009. Viéc gia tang dau tu
150 d la phl hgp v6i yéu cAu md réng san xudt sau khi cdng ty chuyén
100 déi linh vuc kinh doanh. V& mat céng nghé, ngoai trir nha may
san xudt bét da Cacbonat siéu min dugc dau tu & trinh do hién
>0 dai (nhap day chuyén cua Dulc), con qua trinh khai thac vang,
0 T == E T E T T ché& bién silic va tuyén chon quing st chi &p dung céng nghé &
50 - trinh d6 trung binh. Cac cong nghé chinh nhu cdp liéu rung, 10
sdy kiéu quay dugc nhdp tU Trung Quéc, con day chuyén
Phuong an phat hanh TPCD khéng thanh nghién, d&p, tuyén, rifa dugdc san xudt bdi cac don vi cd khi
TSng s6 phat hanh  [3.5 tridu trai phidu trong nudc.
Ménh gia 100,000 déng
Gia phat hanh 100,000 ddng Ap luc huy déng vén sau I’(é' hoach phat hanh trai phiéu
chuyén déi khong thanh
Lai suat 8%/nam
Ngay phat hanh 2t V@i muc dich huy dong vén dau tu xay dung nha may ché bién
Ngay dao han 2/8/2012

Bauxite tai Cao Bang, trong ndm 2010, KSS da hai lan cé k&

Ngay chuyén ddi [An 1}4/1/2011: 80%
Ngay chuyén ddi Ian 2|Ngay ddo han: 20% con lai
ITi 1& chuyén ddi 1:10

Gid chuyén ddi 10,000 ddng/cd phiéu
(Ngudn: KSS)

hoach phat hanh 3.5 triéu trai phiéu chuyén d8i. LAn dau tién,
vao thang 7, cong ty da phai hodn lai ké hoach nay do gdp su
phan ddi manh mé tir phia cac c¢6 déng. C6 2 nguyén nhan khién
k& hoach phat hanh thét bai: th( nhat la do thdi gian chuyén dgi

KSS - Bao cao phan tich Trang 4
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- TINH HINH HOAT DPONG CUA CONG TY -

qua sém (sau 5 thang), thir hai 1d mdc gid chuyén ddi thap lam anh hudng I8n dén Igi ich cua c¢6 déng hién hitu. Piéu

dang noi la du ki€n phat hanh riéng 1é nhung thdgi gian tir khi ra thong bao Nghi quyét phat hanh dén Itic phat hanh
qué gap (1 tuadn) nén han ché& dang k& kha ning c8 ddng bén ngoai céng ty c6 thé mua dugc trai phiéu. Vao thang
11 ndm 2010, Ian th( hai, KSS tiép tuc k& hoach nay mét Ian nita bang cach 18y y kién ¢ déng vé viéc phat hanh
trai phiéu nhung van phai hily phuong an phat hanh do khéng di s& phi€u can thiét dé biu quyét. Nhu vay, du cé
quyét tdm nhung KSS d& khdng thé phat hanh trai phiéu nhu du dinh, tién d6 du &n nha may bauxite Cao Bang sé bi
chédm lai do khéng huy déng kip thdi dugc ngudn luc tai chinh can thiét. Hién nay, du an dang sdp sira hoan thanh
giai doan giai phong mat bang. Sap tdi, nhiéu kha ndng ban Ianh dao cong ty phai tinh toan dén phuong an huy dong
v6n khac, chdng han nhu vay v6n ngan hang hodc phat hanh thém c8 phiéu dé tdng vén. Tuy nhién vay v6n ngan
hang trong diéu kién hién nay khong thuan Igi do Iai suat cao va chi phi tai chinh cla céng ty da kha I&n. Céng ty
cling vira chao ban c8 phiéu cho c6 déng hién hitu (1:1) va cho cadn bd cdng nhan vién (gid 12,000 déng/cS phiéu)
nén viéc phat hanh tiép theo cling can phai cé thdi gian. Viéc Iva chon phuong an cu thé s& phai chd y kién dai hdi c6
dong vao cudi thang 4. Phia cong ty cho biét, trong trudng hgp khéng huy déng dugc t&r ngudn vén vay ngan hang va
phat hanh thém, cong ty cling da dam phan sc bd va dy tinh dén kha nang hgp tac vdi ddi tac lién doanh Trung Qudc

Lgi thé canh tranh cua cong ty

Piém khac biét cua KSS so vdi cac cd phiéu khodng san khac la céng ty s& hitu ti 7 moé khodng san khac nhau. Pay

dé tiép tuc du an.

e Co ciu san pham da dang

13 Igi thé& cé dugc do vi tri dia ly cia céng ty ndm & tinh Bic Kan, 1a ngi tp trung nhiéu mo khodng san da kim. Do co
c8u san phdm kha da dang, gilp cho cdng ty cd thé gidm bst mét phan rii ro. Trong diéu kién néu gia thi trudng cua
mot loai khodng san nay gidm xuéng thi su tdng hodc gilf gid clia cac san phadm con lai cé thé bu ddp vao mdc téng
doanh thu clia cong ty.

e C6 su bd trg tir nganh xay dung

Mdc du @& md rong sang linh vuc khai khodng nhung dén nay KSS van tiép tuc duy tri linh vuc xdy dung. Hién tai
KSS dang thi cdng cac cong trinh nhu dudng quan sy 6 Bach Théng, dudng Cap Trang, ké Tan Lap- Chg Don, ke
chdng x0i 18 & Ba BE...Cac hoat déng xdy dung mang tinh chuyén dung nhu dudng giao théng, cdng trinh thay Igi...
v6n 1a thé manh cla KSS véi kinh nghiém gan 10 ndm va mang lai ngudn thu nhap &n dinh cho céng ty. Chi chiém
khodng 20% doanh thu, nhung ngudn thu tir xdy dung du dé€ cdng ty cé thé trang trai cac chi phi quan li va chi phi
tién luong trong doanh nghiép.

e Vi thé doc quyén trong san xuat Nephelin

Trong s6 cac san pham cla cdng ty, bot da kiém Syenit Nephelin 13 san phdm cé uu thé déc quyén dang chd y. Trong
sO cac cong ty niém yét trén san, hién nay chi cd KSS va KSH clng gop von khai thac Nephelin. Ba kiém Syenit
Nepheline c6 gia tri kinh té cao, dung trong cong nghiép san xudt thuy tinh, gém s, son va chat déo nhung cac méd
da kiém lai chi c6 6 Bac Kan. Cdng ty da két thic qua trinh thdm do- san xuét thlr, va dang hoan tat qua trinh xin

cdp phép chinh thirc.

e Lgi thé tir viéc dudc cap phép cac mo trudc khi Luit Khoang san sira ddi c6 hiéu luc:

Ludt Khoang san sira di bdt dau cé hiéu luc tr 1/7/2011. Theo d8, viéc cdp phép thdm do- khai thidc cdc md méi
phai théng qua viéc d8u gia ch khéng &p dung cd ché xin-cho nhu trudc nira. Tuy nhién, diém may méan cla KSS Ia
cac mod cla cbng ty déu dudc cdp phép trudc, hodc dang trong giai doan hoan thanh xin cdp phép nén sé ti€p tuc

dugc ap dung co ché cii, gilp cong ty tranh dugc mot phan chi phi ddu thau xin cdp phép mo.

KSS - Bao cao phan tich Trang 5
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- PANH GIA RUI RO -

Rdi ro gan lién véi hoat déng kinh doanh

e Cac mo phan tan nhung quy mo6 khong I6n va thai han cap phép khong dai. Mac du cac mé quang cla KSS
tuong ddi da dang vé chung loai nhung khi xét v& quy md lai khéng I6n. Ngoai trlr mé qudng sat cé gidy phép do Bb
Tai nguyén moi trudng cdp trong thdi han dai 17 nam, cac mo quang silic, mé da voi, mo vang sa khoang cé trir
Iugng nhd, khéng ndm trong quy hoach cta Trung ugng nén gidy phép la do UBND tinh c&p, chi c6 th&i han ngén tir
3-5 nam. Hon nita, moé vang va mo Nephelin khong phai la s& hitu hoan toan cua KSS, nén doanh thu tir nhitng mé
nay sé& phai chia sé cho cac dgi tac. Trong ndm 2011, cdc mo quang Silic va mo da voi trdng hét han cép phép lan
dau, cdng ty dang lam tha tuc xin ti€p tuc gia han, nhung cén c vao trit lugng con lai thuc té thi kha ning chi cé thé
khai thac thém khodng 5 nam nira. Do vay, vé lau dai, viéc khai thac khoang san & mot s6 mo sé gap phai nhiing
gidi han nhat dinh.

e Rui ro vé chinh sach: Hoat dong clia KSS ndi riéng va cac cong ty khoang san noéi chung chiu su diéu tiét chat
ch& cla cac chinh sach cta Nha nudc, trong dé cé cac quy dinh vé cac loai thu€, phi phai ndp. Trong bi€u thué tai
nguyén mdéi nam 2010, thué€ sudt clia mdt s& mat hang nhu qudng sit tdng tir 7 1én 10%, vang tir 9 1én 15%, chi
kém tur 7 Ién 10%, nhiéu khoang san khac tang tir 5 1én 10% da cé anh hudng nhat dinh dén Igi nhuan clia cong ty.
Tu thang 7 nam 2011, mic phi bdo vé moi trudng cla nhiéu loai khoang san ciing tang, trong dé6 mudc phi d6i vdi
khai thac vang tang tir 10,000 ddng lén 40,000 dong/tdn. Ngoai ra, theo Luat khodng san mdi tor 1/7/2011 sé& thét
chat han nira viéc cap phép khai thac tham do: trong tuong lai néu céng ty muén md rong khai thac cac mé mdi thi

s& mat chi phi dau gia va viéc xin cap phép sé kho khan hon so vdi trudc day.

e RUi ro ting gia diau vao do lam phat: Cac chi phi nhién liéu chiém mot ti trong 16n d€ duy tri cac hoat ddng khai
khoang clia KSS. Xu hudng lam phat cao trong nam 2011 bdi sy tang gia cla dién (15.28%), hai lan tang gia xang
(30%) ciling nhu nhiéu loai hang héa khac dang tao ra ap luc tang chi phi dau vao cho cong ty. Do do, néu nhu
khéng cb su doét bién vé gid san phdm dau ra thi kha ndng bién Igi nhudn gép ti€p tuc gidm la khé tranh khoi. Ngoai
ra, véi mdc dé s dung ng kha cao trong nganh, xu hudng lai sudt tang cao sé tao ra ap luc gia tang chi phi tai chinh

cling sé& 13 mot diém b4t b4t Igi, [am hao mon Igi nhuén cua céng ty.

e Van dé gay 6 nhiém madi trudng: Né&u nhu qua trinh nghién, ché bién Silic va san xuét da tao ra nhiéu bui tac
déng d&n méi trudng khdng khi, thi qua trinh khai thdc quing sdt va vang lai tdc ddng dén mdi trudng nudc, gay
hién tugng nudc chay tran trén mé lam van duc ngudn nudc mat. Viéc cdng ty xay dung dap dai 200 m, nham han
ché& bdt nguy co tran nudc, nhung lai khéng tranh khoi viéc 1am thay d6i canh quan thién nhién cla ving. Nhitng yéu
cau vé viéc hoan thg, bdo vé mdi trudng mdt mat cé thé lam gia tdng chi phi d4u tu cla cdng ty, song mét khac, néu

khéng dap (ng theo quy dinh cong ty cé thé bi rit gidy phép hodc khéng dudc tiép tuc gia han khai thac cac mo nita.

e RUi ro dau ra phu thudc vao su bién ddng ciia nén kinh té&: Cac loai qudng sat, silic, va cac loai da do céng ty
s&n xudt gan lién vdi cdc nganh cdng nghiép ché tao, céng nghiép vat liéu xdy dung nén nhu cdu va gid ban cac san
ph&m nay ciing bién ddng theo chu ki ctia nén kinh té&. Cdng ty sé& dudc Igi khi kinh té& tdng trudng thic ddy nhu cau
san xudt-xay dung nhung lai chiu thiét trong thdgi ki khing hoang kinh t€, khi nhu cau va gia cac loai khoang san, vat

liét xay dung gidm sut.

e Ngoai ra, cong ty con chiu ruai ro do yéu to tu nhién nhu thién tai, Il lut. Do cac mo clia cong ty chu yéu déu
tap trung & tinh Bac Kan nén nhiing bt Igi vé thai ti€t s& anh hudng dén hoat déng san xuét & tat ca cac mo cua

cong ty.
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I \ / S I @ Gia muc tiéu (31/12/2011): 14,686 VND Gia hién tai (1/4/2011): 22,500 VND
_ PANH GIA RUI RO _

Rdi ro khi dau tu vao cé phiéu cua céng ty

Ké’holach tra ca’tl'rc cua cang ty T = v mar F7 30T | e (2556 Wimm S450 Ted Zeis Gieeel o KSS ™
VNIndex —

15-25%(20% 20%
(Ngudn: KSS) oI R R TSI T c—

-—Volume: 163,310 =

Uu diém nGi bat cua cd phiéu KSS 1a & tinh thanh khoan tét. Trung binh 1 ngay, khéi lugng giao dich dat téi
336,000 c6 phiéu. Pay ciling 13 loai c6 phiéu thudng hay cé séng. V4i beta=1.38, mdi khi VNindex cé bi&n ddng,
murc bién déng clia c8 phiéu thudng cao hon nhiéu so véi thi trudng. Pay 1a ¢ phiéu thudng dugc ua thich v8i muc
dich dé dau co.

Con xét vé méat dau tu, trong lich si KSS chua hé tra cd tirc cho c6 dbéng, do hoat ddng cla céng ty mdi chi thuc sy
khdi sic tlr 2 n8m gan day. Theo k& hoach, tr ndm 2011, cdng ty sé bt diu tra cd tic béng tién, vdi ti 1& khoang 15
-25%. Tuy nhién, mot diém can Iuu y 13 véi s8 du tién mat dau ndm 2011 cla KSS chi cé 3.2 ti ddng, trong khi dé dé
tra c8 tiic 15%-25% cho 24,19 triéu c8 phiéu dang Iuvu hanh s& can it nhat 36.3 ti. Nhu vay, trir khi c6 su téng vot vé
tién mat trong quy 1/2011, kha ndng thuc hién ké& hoach tra c6 tirc bing tién nhu thé nay 1a khé kha thi.

Véi ca cdu tai chinh bat hgp i, cdng ty phai di vay nhiéu trong khi mét lugng v8n 16n lai nam & céc khoan phai thu da
day cdng ty vao tinh trang thiéu tién mat. Nha dau tu trudc khi quyét dinh mua cd phiéu KSS can can nhic dén rai

ro dong tién va rui ro vé kha nang thanh toan cla cong ty nhu da phan tich & phan trén.

_ PINH GIA VA KHUYEN NGHI PAU TU _

Lua chon phuong phap dinh gia:

Chung t6i lva chon phudng phap thu nhdp thdng du (Residual Income) hai giai doan dé dinh gid cd phiéu cong ty.
P&y la phuang phap phlu hgp v6i tinh hinh hoat ddng cua KSS, khi cdng ty chua tra cd tirc tién mat trong qua kh
(nén khdng thich hap cho phuong phap chiét khiu c6 tic DDM) ciing nhu trong diéu kién dong tién kinh doanh cua
cébng ty d& &m trong nhiéu ndm (khdng thich hgp cho phuong phéap chiét khdu dong tién FCFE, FCFF).Trong s6 c8

phiéu khoang san dang niém yét, da phan quy mo tai san clia cac cdng ty con lai déu nho han nhiéu so vgi KSS nén
khéng c6 d6i tugng tudng ddng dé sir dung phudng phap hé sd so sanh P/E, P/B. Ban cht cla phuong phap thu
nhép thing du |a dua trén gia tri s8 sach cua v6n chd s& hitu, cdng thém gid tri chiét khiu cua dong thu nhép thing
du. Trong dd, cd sé ciia dong thu nhap thang du nay chinh la Igi nhuan ki vong cla cdng ty, sau khi da trir di chi phi

s dung v8n c6 phan.

Cd sd cho viéc dinh gia:

La dong luc chinh tao nén Igi nhuan cda céng ty, doanh thu dén tir hai yéu t6 cd ban la su md rong quy mo san xuat,
cling nhu xu hudng thay d6i clia gia ban.

e\/é gid ban, do yéu t6 lam phat va do nhu cau khoang san phuc vu cho cac hoat déng san xudt cla nén kinh té, gia

cac mat hang chinh clia cdng ty nhu quang sat, silic, vang, da... déu c6 xu hudng gia tang.
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T ‘ / S I @ Gid muc tiéu (31/12/2011): 14,686 VND Gia hién tai (1/4/2011): 22,500 VNP
- DINH GIA VA KHUYEN NGHI PAU TU -

V& quy mo san xuat:

Chiém dén 80% doanh thu, cac hoat dong khai thac ché bién khodng san dudgc ma réng trong nam nay dugc ki vong
s& dem lai su gia tdng doanh thu trong 5 nam ti€p theo. Ngoai cidc mo quang sit dang hoat déng hét cdng sudt, mo
vang van duy tri hoat dong binh thudng, cdng ty dang xin gia han thém gidy phép cho mé quing silic va mé da voi
trdng du kién sé& tiép tuc dudc khai thac thém 4-5 ndm. Cong ty cling da hoan tat thu tuc d€ dudc cdp phép méd
quéng chi k&m da kim C&c Lét, s& bat du cé san pham tir thang 7-8 ndm nay. Tuy nhién, do viéc dam phan vé gia
mua nha may ché& bién chi km Chg Dbn vdi tdp doan Tepark Thai Lan chua xong nén trudc mét, cong ty sé so ché&
dé tan thu cac khoang san vang-bac di kém, con quang chi- k&m thu dugc sé chua ché bién ma ban cho cac dan vi
khac. Ngoai ra, cdng ty cling dang lap hd s dé dudc cap phép cac mé Syenit Nephelin va mé da hoa cucng d3 hoan
tat qua trinh tham do. Vé k& hoach dau tu cho ché bién sau, nha may ché bién bét da cacbonat siéu min dang trong
giai doan hoan thanh, s& bat dau di vao san xudt tir thdng 6 tdi vdi cdng sudt ban dau la 50,000 tdn/ndm, va

100,000 t&n/ndm cho nhitng ndm tiép theo—s& gép phan gia tdng gia tri sdn phdm san xuét cla cong ty.

Hoat déng xay dung, chi chiém khodng 20% doanh thu cua cong ty, du kién sé khong cd bi€én dong I&n trong thdai
gian t8i. Céng ty sé& tiép tuc thi cdng cdng trinh Resort Ba BE, Bic Kan (v4i gia tri 20 ti ddng) du kién s& hoan thanh

vao cudi nam 2012, va tiép tuc thi cdng cac cdng trinh k&-dap va dudng quan su & mdt s6 tinh phia Béc.

Dua trén k& hoach m& rdng quy md san xuét va xu hudng gid ban san phdm nhu trén, chlng tdi gia dinh su phat
trién cta cong ty s& dién ra theo 2 giai doan:

eGiai doan 1 (2011-2015) du bdo Igi nhuén trén vén cd phan (ROE) clia cdng ty Ian lugt s& dat 18% va 23% trong
2 nam sdp téi, sau dd s& tiém can 1&n 28%, 30% va dat mdc trung binh nganh 1a 31.4% trong 3 ndm tiép theo.
eGiai doan 2 (tir nam 2016) sau 5 nam, khi mot s6 mé nhu mé Silic, moé da voi... hét thgi han dugc gia han, clng
V@i trit lugng da dudgc khai thac gan hét, hoat dong khai khoang sé thu hep lai mot phan. Gia dinh ROE sé giam dan,

V@i hé s kéo dai (persistence factor) w=0.3.

eM3c dU trong lich sl chua tra cd tirc tién mat, nhung theo bdo cdo thudng nién cua KSS, céng ty cé k& hoach chi tra
c6 tirc bang tién 20% trén ménh gid cho ndm 2011 va 2012. Gia dinh trong 5 ndm sdp tdi, céng ty ti€p tuc duy tri
chinh sach c6 tlic nhu k& hoach trén, sé tudng duong vdéi muc tra c6 tlc bang 74% thu nhap trén mot ¢ phiéu
(EPS).

¢Gia trj sd sach trén 1 c6 phiéu (BVPS) cla KSS & thsi diém 31/12/2010 Ia 14,897 déng.

oTi suét Igi nhuén yéu cdu cho v8n chi sd hitu dugc udc tinh badng phuong phap CAPM. Trong dd, 13i sudt phi rdi ro
st dung |3i sudt tring thau trai phiéu chinh phi 5 nam phat hanh vao thang 2 nam 2011 la 11.2%. Hé s6 beta cua
KSS dudc tinh bang 1.38 trong khi phan bl rui ro thi trudng cua Viét Nam hién 1a 11% (theo Damodaran). Theo dd,
ti sudt Igi nhudn yéu cau dgi véi von chd sé hitu udc tinh 1a 26.38%. Ti suat Igi nhuan yéu cau cao do tinh rdi I6n cla
c6 phiéu. Ngoai yéu t8 rui ro kinh doanh clia céng ty, rui ro do tinh chit dau cd clia c6 phiéu, ching tdi con luu y dén
ca rdi ro thong tin cia KSS. Trén thuc té, cac thong tin cap nhat vé tinh hinh hoat dong cla cong ty chua thuc su

minh bach va viéc ti€p can thong tin gap phai nhitng kho khan nhat dinh.

Két qua dinh gia:
Dua vao nhitng gia dinh trén, gia tri moét cd phiéu KSS dudc dinh gia la 14,686 dong, thap hon gia thi trudng
hién nay (1/4/2011) Ia 22,500 déng.
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I ‘ / S I @ Gid muc tiéu (31/12/2011): 14,686 VNP Gid hién tai (1/4/2011): 22,500 VNP

= TS —

Tai san 55,398 67,599 85,385 | 428,093 | 660,902
Tai san ngan han 43,962 46,015 51,140 | 260,687 | 397,557
Tién va cac khoan tucgng dudng tién 3,665 787 900 8,414 3,233
Cac khoan dau tu tai chinh ngan han - - - - -
Céc khoan phai thu ngén han 27,617 17,138 14,398 | 121,738 | 249,904
Hang ton kho 9,505 21,930 26,953 124,547 128,849
Tai san ngan han khac 3,174 6,159 8,890 5,988 15,571
Tai san dai han 11,437 21,585 34,244 | 167,406 | 263,345
Cac khoan phai thu dai han - - - - -
Tai san ¢6 dinh 11,118 21,159 33,598 | 156,571 | 259,323
Bat dong san dau tu - - - - -
Cac khoan dau tu tai chinh dai han - - 300 10,100 300
Tai san dai han khac 318 426 347 734 3,722
Lgi thé thudgng mai - - - - -
Nguén vén 55,398 | 67,599 | 85,385 | 428,093 | 660,902
NG phai tra 32,482 | 41,140 | 48,421 | 277,373 | 300,543
NG ngén han 30,282 39,076 | 47,421 | 205,825 | 208,100
NG dai han 2,200 2,064 1,000 71,547 92,443
Von chu sé hiru 22,916 26,460 36,964 | 150,720 | 360,360
VOn chu sé hitu 22,908 26,459 36,882 149,172 360,360
Ngudn kinh phi va quy khac 8 - 82 1,548 4,111
Bao cao két qua kinh doanh

Doanh thu ban hang va cung cap dich vu 12,065 11,047 24,875 190,840 | 630,876

Cac khoan giam trir doanh thu - - - _

Doanh thu thuan vé ban hang va cung cap dich vu 12,065 11,047 24,875 | 190,840 | 630,876

Gia v6n hang ban 7,190 7,934 19,058 139,973 515,421
Lgi nhuan gop vé ban hang va cung cap dich vu 4,875 3,113 5,817 50,868 | 115,455
Doanh thu hoat dong tai chinh - 1 4 982 713
Chi phi tai chinh 2,305 652 1,330 10,542 | 14,082

Trong dé: Chi phi 15i vay 2,305 652 1,330 10,542 | 14,082
Chi phi ban hang = 5 - - -
Chi phi quan ly doanh nghiép 799 1,663 2,095 4,575 15,165
Lgi nhuan thuan tir hoat dong kinh doanh 1,770 799 2,395 36,734 86,921
Thu nhap khac 18 247 - - 1843
Chi phi khac = = 88 = 1,870
Lgi nhuan khac 18 247 -88 - -27
Lgi nhuén truéc thué 1,789 1,046 2,308 | 36,734 | 86,894
Chi phi thué TNDN hién hanh 501 293 598 6,428 24,479
Chi phi thué TNDN hoan lai - - - - -
Lgi nhuan sau thué thu nhap doanh nghiép 1,288 753 1,710 30,305 62,415

Lai cc ban trén cd phiéu
Bdo cdo luu chuyén tién té

Luu chuyén tién tir hoat ddng kinh doanh -4,260 -12,484 2,393 -26,702 | -100,586
Luu chuyén tién tir hoat dong dau tu -96 -24 -7,233 -47,568 | -106,554
Luu chuyén tién tir hoat ddng tai chinh 6,223 9,629 4,953 81,784 201,960
Luu chuyén tién thuéan trong ky 1,867 -2,878 112 7,514 -5,180
Tién va tucong dudng tién dau ky 1,798 3,665 787 900 8414
Tién va tuong duong tién cudi ky 3,665 787 900 8,414 3,233
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I ‘ / S I @ Gid muc tiéu (31/12/2011): 14,686 VNP Gid hién tai (1/4/2011): 22,500 VND
| . PRU LUC —

1. Kha nang thanh toan

Kha ndng thanh todn ngan han lan 1.2 1.1 1.3 1.9
Kha nang thanh toan nhanh lan 0.6 0.5 0.7 1.3
Kha néng thanh todn bang tién lan 0.02 0.02 0.04 0.02

2. Kha nang hoat dong

Vong quay khoan phai thu vong 1.0 2.3 3.1 3.8
Ky thu tién binh quan ngay 351 156 116 94
Vong quay hang tén kho vong 0.5 0.8 1.8 4.1
S6 ngay luu kho binh quéan ngay 713 462 195 88
Vong quay khoan phai tra vong 7.7 6.8 3.7 5.4
Ky tra tién binh quan ngay 47 53 98 66
Vong quay téng tai san vong 0.2 0.3 0.4 1.0
Vong quay tai san c6 dinh vong 0.5 0.7 1.2 2.4
Vong quay von luu dong vong 1.6 6.7 3.5 3.3

3. Kha nang can d6i von

Ng phai trd/Ngudn von chd sé hitu % 155% 131% 184% 83%
NG phai trd/ T6ng ngudn vdn % 61% 57% 65% 45%
Ng dai han/T6ng ngudn vén % 3% 1% 17% 14%
NG ngdn han/T6ng ngudn vén % 58% 56% 48% 31%

4. Kha nang sinh Igi

Bién Igi nhu&n gbp % 28% 23% 27% 18%
Bién Igi nhuan hoat dong % 7% 10% 19% 14%
Bién Igi nhuan trudc thué % 9% 9% 19% 14%
Bién Igi nhuan sau thué % 7% 7% 16% 10%
ROA % 1% 2% 7% 9%
ROE % 3% 5% 20% 17%

5. Ty s gia tri thi truong

Book value (ddng) dsng 10,584 10,714 12,773 14,897

EPS (ddng) doéng 301 496 2,568 2,580

6. Phan tich Dupont (ROE) cc ban

Lgi nhuan sau thué/ Doanh thu % 7% 7% 16% 10%
Doanh thu/Téng tai san % 16% 29% 45% 95%
Vong quay tai san cd dinh % 52% 74% 122% 243%
Tai san c6 dinh/ Tai san % 31% 39% 37% 39%
Téng tai san/ VCSH % 255% 231% 284% 183%
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I ‘ / S I @ Gid muc tiéu (31/12/2011): 14,686 VND Gi& hién tai (1/4/2011): 22,500 VNP
I PHU LUC e
S6 liéu hd trg khac

Danh sach cac mé quang cua céng ty

Mo quéng sét tai PU 6, Quang Bach, Chg Dbn, Bic Kan

Gidy phép khai thac 929/GP-BTNMT (2008)

Dién tich 3.5 ha

Tr lugng 836,927 tan

Cong suat khai thac téi da 52,500 tan/nam

IThai han khai thac 17 nam 4 thang

M6 quéng silic (Thach anh) Bang Lang. Thugng Quan, Ngan San, Bic Kan

Gisy phép khai thac 684/GP-UBND (2006)

Dién tich 10 ha

Trir lugng 1,089,900 tan

Cong sudt khai thac t6i da 110,000 tan/nam

ThGi han khai thac 5 nam, hién dang xin gia han du ki€n dugdc thém 4.5 nam nira
M6 vang sa khodng Na Lang, Lugng Thugng, Na Ri, Bdc Kan

Gidy phép khai thac 2769/GP-UBND (2009)

Dién tich 19.02 ha

IThgi han khai thac 3 ndm

Lién két sG hitu Lién két KSS-KSH-CT TNHH Hung Diing theo ti 1€ 40:40:20
Mo da voi trang Ban Ldm, Nam Cudng, Chg Ddn, Bac Kan

Gidy phép khai thac 812/GP-UBND (2006)

Dién tich 3.5 ha

Trir lugng 450,000 m3

Cong suat khai thac 90,000 m3/nam

ThGi han khai thac 5 nam, hién dang xin gia han du kién dugc thém 4.5 nam nira

Pang tam nging viéc ban san pham, dé chuén bi nguyén liéu cho nha may san xuét bét

[l IR Ierets i, cacbonat siéu min di vao hoat dong tir thang 6/2011

Mo Syenit Nephelin Ban Man, Bang Phuc, Chg Dén, Bac Kan
Gidy phép thim do 859/GP-BTNMT (2008)
Dién tich 22.31 ha

D3 két thlc qua trinh tham do- san xuat thlr, dang hoan tat tha tuc xin cdp phép, du kién
dugc 10 nam

Lién két sg hitu Lién két KSS-KSH theo ti 1€ 50:50

Tinh trang phap ly

M6 da hoa cudng Dan Khao, Tén Lap, Chg Bon, Bac Kan

Gidy phép thim do 1136/GP-BTNMT (2008)

Dién tich 31.28 ha

Tinh trang phap ly da ké thdc qua trinh tham do, dang xin cap phép khai thac
Mo chi k&m da kim C8c Lét, C8c Cham, Thi trdn Napac, Ngén San, Bac Kan

Gidy phép tham do 02/UBND (2007)

Tinh trang phap ly dang hoan tat thu tuc cdp phép

Du kién c6 san pham tir thang 7-8, do chua dam phan xong viéc mua lai nha may ché
Tinh hinh hoat dong bién chi k&m Chg Ddn v3i Tap doan Tepark Thai Lan nén trudc mat, cong ty sé s ché tan
thu khoang san di kém nhu vang-bac r6i ban lai quang chi-kém cho dan vi khac
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|- PHU LUC —

Co cdu cé déng

1.43%

M S& hiru Nhanude

M S& hiru NDT nuweée ngoai

i S& hiru khac

P . . Danh sach cé déng Ién giir trén 5% cé phan
Hoi dong quan tri (9/4/2010)

Nguyén V&n Dinh

Nguyén Vé&n Dinh Chu tich HPQT
) , (Chu tich HPQT kiém
Nguyén V&n Dung Uy vien HBQT T6ng gidm déc) S6 hifu 16.95% c8 phén
Nguyén Tién Hing Uy vién HPQT
Kidu Céng Hoat Uy vién HPQT
Trén V&n Téng Uy vién HPQT

Nguyén Vién Dinh Téng gidm déc Nguyén V&n Son Trudng ban kiém soat
Kidu Céng Hoat Phé téng gidm déc Nguyén Héng Tién Thanh vién ban Kiém sodt
Trén Vé&n Téng Phé t6ng gidm déc Trinh Thj Hoa Thanh vién ban Kiém soat
Ha Thi Thu Huyén K€ toan trudng Nguyén Vén Long Thanh vién ban Kiém soat
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Thang do khuyén nghi (*)

CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén cao sir dung

Tat ca nhitng théng tin néu trong bao cdo nay da dugc
xem xét cin trong, tuy nhién Cdng ty C8 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao d6i vdi tinh chinh xac cta nhitng théng tin
dugc dé cap dén trong bdo cdo nay. Cac quan diém,
nhén dinh, danh giad trong bdo cdo nay 1a quan diém ca
nhan cua cac chuyén vién phan tich ma khong dai dién
cho quan diém cla TVSI.

B&o cdo chi nhdm cung cdp théng tin ma khéng ham y
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu

mot ngudn thong tin tham khao.

PHONG NGHIEN cUU VA TU VAN PAU TU
Phé phong Nghién ciu va Tu van bau tu
ThS. Hoang Thi Thanh Thuy
Chuyén vién phéan tich:
ThS. Bui Thu Huong

Email: huongbt@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay HO, Ha Néi

Website: www.tvsi.com.vn
Chi nhanh HCM

Kiém
DT: (04) 39332233
Fax: (04) 39335120

DT: (08) 38386868
Fax: (08) 39207542

DT: (04) 37280921

DT: (08) 38306547
Fax: (08) 38306547

-10% dén 30% Nén ban
-10% dén 10% Cam giit
10% dén 30% Nén mua

Trén 30% Mua vdi khéi Iugng I6n

Mau sic cua thang do khuyén nghi dudc cin cu
vao ty suét sinh Igi giita mic gid hién tai cua cé
phiéu va gia muc tiéu.

San pham phong Nghién clru va Tu van Pau tu:

Bao cao thudéng xuyén
Théng tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cuGi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
Bao cao phan tich
Bdo cdo Kinh té Bau tu thang
Bdo cdo phan tich nganh
Bdao cao phan tich céng ty
Bao cao thong ké
EPS Flash Report
Investment Tool
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