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CONG TY CO PHAN XI MANG BIM SON (MA: BCC)

XUAT KHAU TANG TOC VA PAU TU PUO'C CONG . :
DAY MANH GIUP CAI THIEN HIEU SUAT KINH MR Bini SON
DOANH GIAI POAN 2021 - 2023
CAP NHAT KET QUA KINH DOANH

NGANH CAP 4:
San xuat xi mang

Théng tin cd phiéu (14/09/2021)

Bang KQKD 2020 2021F  2022F
Doanh thuthuan 4299 5006 5481 S0 lugng CP niem yet 123,209,812
Gidv8nbén hang -3,760 -4,447 -4,773 S0 lugng CP lu hanh 123,209,812
L VG6n hoa (ty VND) 2,267

Lgi nhuan gop 539 648 708 . A .

Bi€n dong gia 52 tuan +190%
Chi phi tai chinh -76 -62 -65 .

KLGDTB 10 phién 2,421,783
Chiphibanhang -142 -158 -170 . B ..

% s@ hitu nudc ngoai 49%
Chiphiquanly DN 146 135 145 Room nudc ngoai con lai 47.34%
Lgi nhuan tir hoat déng kinh doanh 174 294 328 o o n 3

Co dong Ién
Lgi nhuan trudc thué 165 283 328 = = = =

Téng Cong ty Cong nghiep Xi 73.15%
Chi phi thué TNDN -20 -65 -70 L

Mang Viet Nam

Lgi nhuansauthué 145 218 258
Lai nhudn c8 ddng cdng ty me 152 228 270

(Ngudn: BCC, CTS du'bdo/téng hap)
Ludn diém dau tv

- Siét ngudn cung xi mang tai Trung Qubc va cac nudc gilp

tdng t6c xudt khdu xi mang Viét Nam giai doan cac ndm il % ‘ s

2021-2023. -
- Gia ban tdng nhe va hiéu suat thiét bi dat 100% gilp cai

thién bién Igi nhun qua dé thic ddy hiéu qua kinh doanh

cla doanh. Du bao doanh thu va Igi nhuan ndm 2021 so véi

ndm 2020 du bao tang lan lugt +19% va +50%.

CHIEN LUQC GIAO DICH: MUA

Pb thi gia

- Vlng gid mua ky vong: 18,400 — 18,800 VND/cd phiéu. -
- Vlng gid ban ky vong: 21,700 — 22,000 VND/c6 phiéu.
< 12 thang.

16.7%.

- Théi gian nam gilr:
- Ldi nhuan du kién:
Research Department

Email: research@cts.vn

(Ngudn: FiinPro, Cafef, CTS téng hop)
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CONG TY CO PHAN XI MANG BIM SO'N (HNX: BCC)

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 gidi tiéu thu khoang 4,018 triéu tan xi mang,
trong dé tiéu thu I16n nhat la Trung Qudc: 2,296 triéu tan (ty
trong 57%), tiép theo 13 An D6 276 triéu tan, ... N&m 2020,

nhu cau xi mang toan cau du kién sé giam hon -2%. Virus

L ox . . . A B ViétNam |
coronavirus da dan dén mot cudc suy thoai sau trong quy 2, 2%
sau do la su phuc h6i manh mé trong quy 3 khi cac bién phap Indo
2% n o
phong tda dugc dG bd. Tat ca cac khu vuc ngoai Trung Qudc ?'\’ADZ An Do

du kién s& giam, trong do tac dong toi té nhat Ia & An Do, Béc 7%

Phi, Tay Au va cac khu vuc cta Vién Pong. Ky vong mdt ndm ) 5 . . .

(Tiéu thu xi mang nam 2020 -nguon. CTS tong hgp)
phuc hoi tir tang trudng nhu cau xi mang toan dién vao ndm
2021. & phan 16n cac thi trudng mdi ndi, mic ting trudng
dugc du doan la 3 - 6%. San lugng tiéu thu du bao tang

trudng lan lugt 1.6% va 2% vao nam 2022 va nam 2023.
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Trong dé dong luc tdng trudng 16n van dén tir Trung Qudc vdi . " 238

1,273

cac goi chi tiéu I6n dau tu cong cho cd sG ha tang tir d6 thic

3,000

o]
!

day nhu cau tiéu thu xi mang, thép...

Cung xi mang toan cau:
Téng céng sudt toan cau la 5,300 triéu tan. Viét Nam dang e
diing th(r 5 thé gidi vé nang Iuc san xudt chi sau Trung Qudc, o
An D3, My va Nga. Hién nay san lugng san xudt xi méng clia
Viét Nam dat x8p xi 106 triéu tdn/ndm. COng sudt san xuat e A e e
thiét k&16n nhat 1a Trung Quéc 2,650 tridu tdn, An Do dat 424

triéu tdn, My 159 triéu t&n, Nga 106 triéu tdn. Hién van ton (Tiéu thu toan cdu 2020-2023-ngudn: CTS téng hop)

B Trung Quéc M An 8% My MIndo MViét Nam M Nuc cdn lai

tai hién tugng du cung trong san xudt xi mang trén toan thé

gii. San xuat xi mang chi mdi khodng 76% cong suat thi€t

k€, Viét Nam cling dang & mdc trung binh thé gidi. NS Nam 2020
ucc
- Cung cau véi nganh xi mang Viét Nam nam 2021 — 2023: cong suat % cong suat
CTS du bao nhu cau tiéu thu xi mdng ndm 2021-2023 lan lugt | Trung Quéc 2,650 87%
ting tIr 83 triéu tdn I&n 88 tridu tan. VGi cong sust khoang | An B9 424 65%
106 triéu tan thi sé du thira khoang 23 triéu tan. Tuy nhién My 159 76%
> ~, ~ \ . v Ay 9
hién dang cé nhiéu co hoi dé xuat khau. Nganh xi mdng la Nga 106 76%
\ ALK \ “ L~ \ n , , o Viét Nam 106 76%
nganh 0 nhiém va nhu cau bao hoa nén cac nudc dang siet __
Y , " Y , . NuGc con lai 1,855 63%
chat viéc cung san xuat. Trung Quoc la nudc thyc hién cat ~ —
TOng (triéu tan) 5,300 76%

idam ngudbn cung Xi mang Ién nhat trong giai doan 2010 - - — — - —
9 9 g 9 99 j (Cac nuoc san xudt lon - nguon. CTS téng hap)

2019, véi tdng cdng sudt xi mang cat gidam 1&n t&i 393 triéu

tan (~8% cong suat cua thé gidi va 12% cong suat cla Trung
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Quoc nam 2010). Khoang tréng nay la cd hoi cho cac nudc
nhu Viét Nam vi vi tri dia ly thudn Igi, thuc t& xudt khau xi
mang trong 5 thang dau nam 2021 Viét Nam dat con s6 kha
an tugng khoang 19.26 triéu tan va tang t6i 50% so vdi ciing
ky nam 2020. Nhu vay vdi toc do nay thi san lugng san xuat
sé dugc tiéu thu toan bd cong suat thiét ké giup tang hiéu qua
san xuat kinh doanh nganh.

MG réng cong sudt: tinh dén thdi diém hién tai cd 24 day
chuyén dugc Thu tudng Chinh pht cho phép dau tu dén ndm
2030 v6i tdng cbng suét 36,31 triéu tan. Nhu vay, du kién dén
nam 2030, ca nudc co6 109 day chuyén san xudt xi mang vdi

tdng cdng sudt 140,35 triéu tan/nam.

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

CTS udc tinh: san lugng xi mang clia BCC tiéu thu tang 6%
tuang dudng véi mdc 4.45 triéu tan, mdc tang kha nhg
vao murc khdi diém so sanh thdp ndm 2020 va xuat khau
t6t. 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 cia BCC sé
tang Ién 4.8 tri€u tan vao nam 2023 (bao gbm ca gia cong).
Tang gia ban va cai thién Igi nhuédn bién: gid xi mang téng
khodng 3-5% thang 4 nam 2021 cho tat ca cac loai xi
mang, bién Igi nhuan gop tdng thém +0.3% so vdi nam
2020.

Udc tinh doanh thu ndm 2021 dat khoang 5,095 ty dong
tang khoang 19% so vGi nam 2020, tuy nhién Igi nhudn
sau thué sé tang manh |én 218 ty tudng ducdng muc tdng
+50% so vdi nam 2020 nhG vao cai thién bién Igi nhuan.
EPS nam 2021 dat khoang 1,816 dong/cp. Cac nam tir
2022-2023 doanh thu va Igi nhudn ti€p tuc dat kha khi san
xudt dat 100% cong suat thiét ké.
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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 nuoc 80.4 82.8 85.3 87.8
Xudt khdu 31.8 32.6 33.9 34.5
Chénh léch (6.16) | (6.82) | (6.08) | (7.24)

(San xudt, tiéu thu xi mang du'bdo 2020-2023,

* Xi mang xudt khdu gidi han 30% céng suat)
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Dé xudt téng thué xudt khiu sé khién nganh xi mang roi
vao tinh trang thua 16. VSi muc tiéu han ché& xudt khau tai
nguyén khong tai tao, B6 Tai Chinh mdi day da dé xuat
Chinh pht tdng thué xudt khdu di véi mat hang clinker tir
mUrc hién tai 5% |én 10%. Dé xuat nay theo danh gia kho
kha thi do néu ap dung s& ddy cac doanh nghiép xi mang
thua 16 do xudt khau chiém ty trong 41% san lugng san
xuat.

Bén canh do, su trd lai cda lan song Covid-19 [an th(r 4 tai
cac tinh, thanh phd I6n da khién cac cong trinh xdy dung
tam ngimng thi cong dan dén viéc tiéu thu xi méng gép

nhiéu kho khan.

QUAN DPIEM VA PINH GIA

Tai gid giao dich ngay 14/09/2021, c6 phi€u BCC dang
dudc giao dich vdi chi s6 P/E 2021 la 10 [an, mdc dinh gia
nay theo quan diém clia ching ti kha 1a hap dan so hiéu
qua kinh doanh dudc cai thién cta BCC.

Ching t6i du phéng doanh thu Igi nhudn cla BCC cé thé
dat trong nam 2021 cao hon nam 2020 vdi Igi nhuédn sau
thué c6 thé dat 218 ty dong (+50%). S&’ dung phuong
phap binh quan P/E, FCFE va FCFF dinh gia: 21,700
dong/cé phiéu —tuong duong mic tdng +16.7% so vdi
m(rc gia ngay 14/09/2021.

SECURITIES
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Nam Nam Nam Nam Nam
2019 2020 2021 2022 2023

B San lugng xi mang M San lugng clinker

(San luong xi mang BCC tiéu thu - ngudn. CTS du'bdo)

Mo hinh dinh ~

: Trong so
P/E 33% 21,800
FCFF 33% 21,400
FCFE 33% 21,900
Gia muc tiéu binh quan (déng/cp) 21,700
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CONG TY CO PHAN XI MANG BIM SON (HNX: BCC) VietinBank

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cla VietinBank Securities dudc xdy dung dua trén co sd muc tdng/giam tuyét ddi clia gia cd
phiéu tai théi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc ti€u cao hon gia thi trudng tir 5% tré 1én
THEO DOI Né&u gid muc tiéu cao hon gia thi trudng tir 3- 5%
NAM GIU NEu gid muc ti€éu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc ti€u cao han gid thi truGng tor 15% trd Ién
THEO DOI NEu gia muc ti€u cao han gia thi trudng tor 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gid thi trudng khong qua 5%
BAN Néu gid muc tiéu thdp hon gia thi trudng t8i thiu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CO phan Chitng khoan Ngan hang Céng
Thuang Viét Nam (CTS). Nhitng thong tin s dung trong bao cdo dugc thu thap tir nhitng nguén dang tin cdy va CTS
khéng chiu trdch nhiém v@ tinh chinh xdc cla ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va
khong nhat thiét lién hé véi quan diém chinh thl'c clia CTS. Khdng mdt théng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khodn nao. Bao cao nay khéng dugc phép sao
chép, tai ban bai bat ky cd nhan hodc t6 chirc nao khi chua dugc phép cua CTS.
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