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PHAN TICH CTCP TAP POAN HOA SEN

Tén cong ty

CTCP TAP POAN HOA SEN (HSG)

Khuyén nghi MUA

Khuyén nghi dau tu

V6i lich sir 8 nam phat trién, CTCP T4ap Poan Hoa Sen hién 1a DN dung dau
thi phan trong linh vuc ton ma tai VN (28.6%). Loi thé 16n cua DN 1 hé
thong phan phdi va béan 1¢é trai rong khip cac tinh thanh, véi quy trinh khép
kin, HSG dua san phim dén tan tay ngudi tiéu ding voi mire gia hop 1y.

Két thiic nam tai chinh 2008 — 2009, HSG dat duoc nhiéu thanh tyu vuot
bat: dimg diu ca nudc vé thi phin tén ma trude tic dong cua khing hoang
kinh té cong ty van duy tri mirc loi nhun tuong dbi 6n dinh; quy mé duoc
mé rong voi nhd may Ton Hoa Sen Phil M§ ¢6 cong sudt 1on gap 3 lan cong
Suét hién tai va cong nghé hién dai bac nhét Pong Nam A. Bén canh do, Cty
d4 bit diu budc vao nhimg linh viuc méi nhu Bat Pong San va Cang Bién
v6i nhitng du 4n d4 trién khai, hira hen mang lai nguén thu 16n.

Nhirng diém chi y

* HSG dugc thanh lap ndm 2001 véi von ban du 30 t}’/rd(‘")ng, sau 8 nam
phét trién voi con s6 hién nay 1a 700 ty va dy tinh cu6i nam 2010 tang
1én 1,008 ty.

= HSG lubn la DN dan d4u thi phan nganh tén trong nhimg nam gin day.

* V6i dinh hudng tro thanh tap doan da nganh, HSG hién dang hoat dong
trong nhiéu linh vuc khac nhau bao gom VLXD, BDS, Logistics,...

» Céc san phdm chinh cua cong ty 12 ton va VLXD khac nhu thép, éng
nhya,...

* HSG s6 hitu quy trinh san xuit khép kin tir khau can thép, ma tén dén
phan phéi cho nguoi tiéu dung.

= Két thic ndm tai chinh 2008 — 2009, cong ty da dat duoc nhiéu thanh ty
vuot bac va htra hen nhiéu thanh cdng méi trong nam 2010.

= Bién dong gia thép can nong thé gii anh huong manh dén két qua kinh
doanh cong ty.

= HSG s& cOn vuon xa v6i cac du an 16n dang thuc hién.

Doanh thu (triéu déng) 660710 565514 779,219 836,120 1,001,211 2,836,386 4,699,602
Tang truong (yoy) n/a 478%  -1535%  40.56%  65.16%  38.02%  65.69%
Ty 1¢ loi nhugn gop trén doanh thu 302%  1830%  24.18%  34.85%  28.06%  19.61%  26.99%
Ty 1¢ loi nhugn thun trén doanh thu A7.72%  228%  1369%  2253%  14.95%  6.66%  13.41%
Loi nhugn truée thué (triéu déng) 116,183 15852 109981 193822 168,977 200,389 641,730
Loi nhudn sau thué (triéu dong) -116,267 15,817 109,784 182,130 154,098 189,451 591,394
Tang truong (yoy) 81.01%  83.15% . . - 21216%
EPS (Dbng) 2,038 277 1,925 3108 2702 3325 7,046"

) Nién do ké toan cia HSG 13 quy 4 nam nay sang quy 3 nim sau. EPS 2010 duoc tinh trén mitc vén didu 1 840 ty.
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GIOI THIEU CONG TY
,_\) Tén congty : CONG TY CO PHAN TAP DOAN HOA SEN
Ma giao dich: HSG San GD: HOSE
Q’ HOA SEN GROUP Tén viét tat : Hoa Sen Group

Pia chi : S5 9 Pai 16 Théng Nhat, VSIP II, Di An, Binh Duong
Pién thoai : (84-650) 3 790 955
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H'Dl. SEM

Website : www.hoasengroup.vn
HSG dugc thanh lap ndm 2001 v6i von  Ngay 08/08/2001, Céng ty C4 phin Hoa Sen duoc thanh Iap véi s6 vén diéu
ban dau 30 ty dong. I¢ ban dau 30 ty dong vai 22 nhan vién va 3 chi nhanh phan phoi — béan 1¢

truc thuge. Doanh thu nim dau tién cia Cong ty dat 3.2 ty ddng, tuy chua co
loi nhuan, nhung bude dau da tao duoc thi phan trén thuong truong.

Ngay 09/11/2006, thanh lap Cong ty C6 phan Ton Hoa Sen, cong ty con diu
Chinh thtrc tré thanh CTCP Téap Poan Hoa tién ciia Cong ty C6 phan Hoa Sen, véi von diéu 18 320 ty dong. Dén ngay
Sen thang 12/2007. 26/3/2007, thanh lap thém 2 cong ty con la Céng ty Co phan Vit liéu xay
dung Hoa Sen v6i von diéu 1& 150 ty ddng va Cong ty C6 phan Co khi va
Xay dung Hoa Sen véi von diéu 1é 10 ty dong. Thang 12/2007, Céng ty C
Co chu cb déng 31/12/2009 phan Hoa Sen déi tén thanh Cong ty C6 phan Tap doan Hoa Sen va tién hanh

s&p nhap 3 cong ty con.

43%,  goa% i L \

0475 ®HBOT Trai qua 8 nim v6i nhirng bude phat trién vuot troi, von diéu 1€ cua Tap doan

= sNEnvEL poa Sen d tang 1én 570 ty ddng voi hon 2,000 nhan vién va doanh thu dé
¢ nhan trong nwde g Y g

e cnmenanene | VUON 180 con s6 2,836 ty dong. S¢ hitu hé thong phan phdi gom 82 diém ban

werenhmmdengon |¢ trai dai trén toan quéc 12 mot thé manh ciia HSG.

16 chire mrde ngoat

4 66 phién qug : Tiép da phat trién, nam tai chinh 2010, cong ty dat ké hoach san xuét kinh
doanh véi 287 ngan tan san lwong tiéu thy, doanh thu 4,947 ty va 520 ty loi
nhuan rong, hoat dong v&i mirc von diéu 1¢ 1,008 ty. Béng thoi mo rong hé
thong phan phéi 1én trén 100 diém trén ca nudec.

CAC LINH VUC HOAT PONG

Véi dinh huéng trd thanh tdp doan da Véi dinh hudng tre thanh tap doan da nganh, HSG tir mot cong ty chuyén san

nganh, HSG hién dang hoat dong trong xuat kinh doanh ton nay d& mé rong hoat dong sang nhiéu linh vyc khac

nhiéu linh vyuc khac nhau. nhim da dang hoa nganh nghé, giam rui ro dong thoi gia ting loi nhuan cho
doanh nghiép. Hién nay, HSG tap trung vao 4 mang hoat dong chinh:

San xuét kinh doanh tén:

Mt hang chu luc caa Tap doan Hoa Sen la cAc san phim ton ma, chiém 80%
co cAu san 1u0ng va trén 70% co cAu doanh thu.
e Day Chuyen san xuat thép can ngudi dang cudn bing cong nghé can 6
truc dao chiéu tién tién, cong suit 180,000 tan/nim.
e Day chuyén ma cong nghé NOF hién dai (ma k&m va ma hop kim nhém
k&m), cong suat 150,000 tan/nam.
e 2 dy chuyén san xut ton ma kém véi tong cong suat 100,000 tan/ndm.
e 2 day chuyén ma mau, tong cong suét 90,000 tan/nim.

Ton thép la mat hang chi dao cia cong ty.

Bén canh d6 cty con diu tu san xuat cac
loai VLXD khéc. Vit li¢u xay dung
Bén canh ton va thép, Tap doan Hoa Sen van khéong ngimg dau tu thém
nhitng day chuyen san xudt cac vat liu xay du‘ng khac nhu:

e San xuét ng thép den, 6ng thép ma k&m, éng thép ma cac kim loai va

hop kim khac.
e San xuit xa go thép, xa gd ma kém va xa gd ma hop kim khac.
e San xuét cac san phém b?‘“mg nhua gém; 6ng nhua, hat nhua, ...

BDS Ia linh vyc mdi nhung hira hen mang
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Bat Pong San

Bén canh d6, Tap doan Hoa Sen con mé rong sang linh vuc bit dong san.
Chudi 3 du an bat dong san dau tién bao gdbm: Dy 4n cao 6c cin ho Phd Pong
— Hoa Sen, Dy an Can hd cao cép Hoa Sen — Phudc Long va Dy 4n cdn ho
cao cip Hoa Sen Riverside, trong d6 ¢6 1 du an d4 khoi cong vao dau thing
12/2009 va bt dau ban cin ho vao Quy 11/2010, 1a tién dé quan trong dong
gop vao su tang truéng doanh thu va lgi nhuin cia DN trong thoi gian téi.

Linh vic cang bién va Logistics ciing co .
nhiéu tiém ning. Cang Bién Va Logistics
HSG da hop tac véi CTCP Gemadept thyc hién dy an Khu tiép van va Cang
qudc té Hoa Sen — Gemadept véi ty 1& gop vén HSG 45%, GMD 51%, Ong
Hoang Durc Huy 4%. Nam tai viing kinh té trong diém phia Nam va gan cac
du 4n ddu tu méi cia CTCP Tap doan Hoa Sen, di 4n ndy s& tao diéu kién
thuan lgi cho su phat trién nganh nghé kinh doanh chinh ctia DN.

CAC SAN PHAM CHINH:

Céc san pham chinh ciia cong ty tp trung  Béat Dong San va Cang Bién 12 nhitng linh vuc mdi déi véi HSG, trong thoi

vao mang tén va VLXD khéc nhu thép, gian téi, s€ chua dong gop nhiéu vao doanh thu ciing nhu loi nhuén cua cong

ong nhua,... ty. Mang hoat dong chinh van 1a vt liéu xay dyng v&i nhitng san pham chinh
sau:

- Thép can ngugi: San phdm duoc san xut theo cong nghé can 6 truc déo

Co'chu san | 2008 - 2009
O ¢au san wohg chiéu tién tién.

1%

- T6n ma hop kim nhém kém (Tén lanh): Pugc san xuét trén day chuyén
SThep ma céng nghé NOF hién dai, dip (mg cac tiéu chuin cia cac nudc trén thé
gi6i nhu My, Uc, Nhat Ban.

5P Khac

- Ton ma hop kim nhom kém phi mau (T6n lanh mau): Ung dung cong
nghé hang dau vé son ma trén nén hop kim nhom kém

- T6n ma kém: Biang cong nghé ma nhing néng, quy trlnh san xuat va kiém
tra chat lwong nghiém ngat, san pham dap tng cac yéu cau khét khe nhat ddi

San lugng tiéu thu theo kénh phan v6i thép 14 ma kém theo tiéu chuén Nhat Ban (JIS G3302). Kha ning chéng

phoi 2008 - 2009 an mon tét, bé mat 16p ma nhin min, két hop v6i viéc ludn tim ra cac Gmg

a4 dung t6i wu, san pham t6n ma kém Hoa Sen ludn Ia lya chon hang dau trén
amemimpianpio i trudng tam lop ma kém.

# kinh deanh ndi dia

- Ton kém ma mau: dy 1a san phim c6 tinh bén cao, két hop véi sy da
dang vé mau sac va quy cach, day cling 1a mat hang chu luc cta cong ty.

Moty con

 xudt Khin . B . ,
- Ong thép: DPugc san xuat trén day chuyén hién dai véi hé thong quan ly
chit lugng dwoc giam sat nghiém ngit tir nguyén liéu dau vao cho dén dau ra,
tao nén su 6n dinh va do bén cao cho san phim. Ong thép thuong 14 san
phiam c6 san lwong tidu thu va mat bang gia binh quan cao hon cac san phim
khac.

- Xa gd: Xa gd ma k&m Hoa Sen dugc cén dinh hinh tir thép ma kém nhing
néng theo tiéu chuan JIS G3302.

- Ong nhva: Pugc dau tu diy chuyén may moc véi cong nghé tién tién,
Cong ty Vat liéu xay dung Hoa Sen d4 cho ra doi cac san phdm 6ng nhya
chit lugng cao, da dang vé miu mé, chung loai, phuc vu cho cac nhu cau dan
dung va cong nghi¢p. Bén canh do, Tap doan Cung da Iap dat 2 day chuyen
tao hat nhya PVC véi cong suit 10,000 tan/ndm va 32 may san Xuit tim tran
nhua (plafond) dé dap tmg yéu cau cua thi truong.

QI THE CANH TRANH CUA HSG
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HSG s6 hiru quy trinh san xuét khép kin tir
khau can thép dén phan phoi cho nguoi
tiéu ding.

Hé thong chi nhanh trai dai trén toan qubc
1a loi thé 16n cua cong ty.

Ké hoach phat trién hé thong phan phoi

166 140 |y

140 - T 130
120
109
30 -
60
40
21

2001 2002 2063 2004 2005 2006 2007 2008 2069 2010 2011 2012 2013 2014
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Hé théng quan tri va vin héa DN ciing 14
diém ndi bat cia cong ty.
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Quy trinh san xuét kinh doanh khép kin

Quy trinh san xuét ton — thép cia Tap doan Hoa Sen bit dau tir day chuyen
san xuat thép can ngudi. Thép can néng nhap khiu di qua day chuyén nay s&
tao ra thép can ngudi dang cugn. San pham thép can ngudi tlep tuc 1 nguyén
liéu dau vao cho cac day chuyén ma dé cho ra san pham cudi cing 1a tén ma.

Dic biét, & timg giai doan cia quy trinh san xuét ndy, cic ban thanh phim
cua Tap doan Hoa Sen déu dap tmg dwoc nhiing tiéu chudn chét lugng qubc
té cia My, Uc, Nhat Ban. Do d6, nhirng san phdm ndy c6 thé dap ung nhu
cau da dang cua thi trudng dbi v6i cac san phidm thép can ngudi va ton ma.

V6i quy trinh san xuét kinh doanh khép kin, Tap doan Hoa Sen cé thé chi
dong va kiém soat chit ché timg khau trong qua trinh san xuat. Didu nay gilp
t6i thiéu hoa chi phi va dat duoc hiéu qua kinh té theo pham vi. Pay 1a co s&
dé Tap doan Hoa Sen thyc thi chién luge dan dau thi truong dya vao chi phi
san xudt kinh doanh thap nhét.

Sé hiru hé thong 82 chi nhanh bao phii toan quéc

Ngay tir nhitng ngay dau thanh lap, Tap doan Hoa Sen d4 thuc hién chién
lwoc phat trién dya vao hé thong phan phdi. Vi viée quan 1y tap trung va
thong nhét theo cac chinh sach chung, thong qua hé thong chi nhanh phan
phéi - ban ¢, Tap doan Hoa Sen da ki ém soat chat ché chit luong cac san
pham dén tan tay nguoi tiéu dung cudi cung. Diu nay da tao dyng niém tin
virng vang ddi véi cac san phim cua Tap doan Hoa Sen.

Hon thé nita, , qua 8 ndm phat trién, hé thong chi nhanh phan phéi — ban lé bao
phu toan qudc da tro thanh mot wu thé 16n cua Tap doan trong viée t1ep can
truc tiép nguoi tidu dung, linh hoat trong cac chinh sach ban hang dé tao ra
dong tién 6n dinh. Trong giai doan khung hoang kinh té vira qua, hé théng
chi nhanh phan phéi ban I¢ cang phat huy vai tro chién luge, duy tri tinh
thanh khoan trong toan cong ty de tao co so 6n dinh san xuat khai thac dugc
céc co hoi dau tu mo rong san xudt, don dau thi truong khi nén kinh té c6 diu
hiéu phuc hoi.

Thwong hiéu uy tin

Ton Hoa Sen trong nhiéu nam lién luén dan du thi phan san pham ton ma tai
Viét Nam. Khong nhiing thé, khoang cach thi phan giita Ton Hoa Sen va cac
san phim khac ngay cang I6n, khing dinh sy vuot tréi ciia san phdm Ton
Hoa Sen trén thi truong ton ma. Thi phan Ton Hoa Sen tir 21.3% nam 2008
d4 tang 1én 28.6% trong nim 2009 — dimg diu trong cac DN san xuat ton ma.

Bén canh viéc xay dung niém tin vé& chat luong san phim, HSG c6 chién lugc
xay dyng thuong hiéu rit dic biét, do 1a gin lién thuong hiéu Hoa Sen véi
céc hoat dong cong ddong. Thong qua cic chuong trinh tir thién, nhitng hoat
dong chia sé thanh qua kinh doanh véi x4 hoi, dong gop xdy dung cong dong.

Mot thuong hiéu manh mé va giau tinh cong ddng da dem lai thanh qua to
I6n cho Tap doan. Va diéu d6 da duoc khing dinh théng qua giai thuéng Sao
Vang D4t Viét va danh hiéu Top 10 Thuong hiéu Viét Nam nam 2009 cho
thuong hiéu Ton Hoa Sen.

H¢ théng quan tri manh

Hé thng quan tri dugc xay dung trén nén tang van hoa doanh nghiép 10 chi
T - Trung thyc, Trung thanh, Tan tuy, Tri tu¢, Than thi¢n - va ngay cang phat
huy nhung gia tri van hoa do. bay la yéu t& gop phan vao qua trinh phat trién
nhanh va bén vimg ctia Tap doan Hoa Sen trong thoi gian qua.
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Tién phong dau tw cong nghé méi

Ban lanh dao DN ludn chii trong dén viéc Nién do tai chinh 2008 - 2009 vira qua, Tap doan Hoa Sen ciing d4 dau tu

dau tu cong nghé méi nham nang cao loi  xay dung day chuyén ma thép day cong nghé NOF dau tién trong khu vuc

thé canh tranh. DPong Nam A. Day Chuyen nay dugc dat tai Nha may Ton Hoa Sen — Phu
My. Dy 1a mot loi thé 16n dé HSG phét trién thém nhiéu san phdm moi, chét
lwong cao, dap tmg nhu cau da dang cua khach hang va duy tri vi thé dan dau
cua minh trén thi truong ton ma Viét Nam. Cong nghé nady gilp tao ra nhiing
san phim co d6 bén va chit lugng vuot troi véi chi phi thap.

HOAT PONG KINH DOANH

Doanh thu va lgi nhuan trong nhiing naim HSG la mot trong nhung DN hang déau trong nganh ton thép véi tbc do tang

gan day co sy tang truong manh. truong doanh thu va lgi nhudn vuot trdi trong cac nim gan day. Nam 2008,
cong ty quyét dinh ddi nién do tai chinh tir 01/01 dén 31/12 sang 01/10 nam

Ting truéng cic nam nay dén 31/10 nam sau dé phl hop hon véi tinh hinh hoat dong. Do d6, két

500% qua kinh doanh nim 2008 dugc tinh trén 9 thang (tir 01/01/2008 dén
e 30/09/2009), két qua kinh doanh cac nim tiép theo dugc tinh toan trén s liéu
— theo nam tai chinh cta cong ty, dan dén su so sanh chua that sy chinh xéc.

Trong 5 ndm gan day, néu trir nim 2008 ra thi doanh thu tang truéng binh
quén gan 50%/mam, loi nhuan tang xap xi 100%/nam, day la nhitng con so rat
an tuong d6i voi 1 cong ty ¢d quy md 16n nhu HSG.

200%

100%

0%

Ting truéng (yoy) 2006 2007 2008 2009  2010F

-100%

#Doathtn  WLNgop  “LNkinhdoash — MLN s thoe Doanh thu 48% 81% 2% 38% 66%
Loi nhudn gop 175% | 89% | 43% 11% | 128%
Loi nhuan kinh doanh | 447% | 64% | 26% | -13% | 234%
Lai sau thué 438% | 45% 31% 4% | 212%

HSG dang ¢ trong giai doan tang trudng ]

cta chu ky phat trién. Co thé ndi, véi lich sir chi 6 8 nim hoat dong, HSG dang ¢ trong g1a1 doan
tang truong cua chu ky phat trién. Cang véi dinh huéng phu hop va chién
luoc da dang hoa nganh nghé, cong ty c6 thé con dat dugc két qua kinh
doanh kha quan hon trong tuong lai.

Ket thuc nam tai chinh 2008 — 2009, HSG k¢t thic nam tai chinh 2008 — 2009, HSG dat duge nhidu thanh tuu vurgt bat:

da dat duong nhiéu thanh tyu vuot bat. Pung dau ca nude vé thi phan ton ma (28.6%); trude tic dong ciia khung
hoang kinh té Cty van duy tri muc loi nhuan twong dbi 6n dinh; quy mé dugc
mo rong voi nha may Ton Hoa Sen Phii My co cong suét 16n gip 3 1an cong
sut hién tai va cong nghé hién dai bac nhit Dong Nam A. Bén canh do, Cty
d4 bt ddu budc vao nhiing linh vuc méi nhu Bat Pong San va Cang Bién,
htta hen mang lai ngudn thu 16n.

Bién dong gi4 thép can nong vao cudi nim Nhing thang cudi ndm 2008 danh dau thoi diém kho khan nhat cua CTCP

2008 va dau 2009 da anh huéng manh dén Tap doan Hoa Sen do tac dong khung hoang tai chinh thé gidi, suy thoai kinh

két qua kinh doanh cong ty. té todn cau, va suy giam ting truong kinh té trong nudc. Trong tinh hinh gia
thép tiép tuc giam, gia thep can nong d4 sut giam dot ngdt va bat ngo: tir mirc
1,092 USD/tan vao thang 6/2008, gi4 thép can nong da giam lién tuc xudng
mirc 458 USD/tan vao thang 12/2008, sau do tiép tuc giam dan va cham day
422 USD/ tin vao khoang thang 4/2009.

Do do, cong ty da giam gia ban trong 2 Quy dau nién d6 nham diy nhanh
lwong hang ton kho gia cao, duy tri thi phéan, dam bao tinh thanh khoan va tao
ngudn tién dé sin sang ndm bit co hoi nhap khau mot lugng 16n nguyen vat
liéu khi gid giam xuong muc day. Cac khoan giam trr doanh thu, giam gia,
khuyen méi, chiét khau thuvong mai, ... trong 2 quy dau nién do chiém trén
0.2% doanh thu, cao gip déi so Vi con sb xap xi 0.1% cua cac quy trude.

DPbi mat voi tinh hinh khé khan do, ban
l&nh dao da c6 nhiing chinh sach hop 1y.
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Co cau 13i ggp mit hing ton 2008 - 2009

¥ Tom lanh
o Tankém
 Ton kém man

# Ton lanh man

Nhap thép can nong thoi diém gia thap da
gitip DN tang loi nhuan bién.

Loi nhuan bién

Q2009

Gi2003 Qi 2009

R

-2000%

WLoinhvingépbitn  ®Lcimhuanthuanbien  ¥Lol nhudnrong bitn

Du bédo gia thép s€ ting cao trong nam
2010, HSG da nhap mdt lugng l6n nguyén
liéu va thoi diém gia thap.

Quy mb cong ty lién tuc ting 1én cung vai
Su md rong hoat dong.

Tang truong quy mo

4,000,060

3,000,600

2000000

1,006,000

0
2006 2007 2008 2009 2010F

®Tongno  MVCSH

Ty 1€ no hién nay cling kha cao (trung binh
xap xi 60%).

PHAN TICH CTCP TAP POAN HOA SEN

Quy dau nién do c6 thé noi 1a giai doan kho khin nhit ctia cong ty. Gia von
cao hon gid ban da khién loi nhuan cua cong ty am. Do do, HSG tang cuong
tiét giam chi phi (giam 80% chi phi marketing, quang cdo, cdt giam 100% chi
phi mua sam thiét bi vin phong, giam 30 - 50% chi phi dién, nu6c, dién
thoai; sap nhép d6i xe tai toan Tap doan vao Cong ty TNHH Mgt thanh vién
Van tai va Co khi Hoa Sen dé hoat dong c6 hi€u qua hon, han ché xe st dung
phuc vu ca nhan...) nhim giam ganh ning cho loi nhuan cudi ky.

Khi gia thép rot xudng mirc thip nhét vao giira nim 2009 va ting nhe téi cudi
nam, dong thoi lugng hang ton kho gia cao dugc giai phong, HSG da tan
dung co hoi dé nhap nguyén lidu véi gia ré. Do do, loi nhuan bién 2 Quy cudi
nién do duoc cai thién dang ké.

QIV 2008 Q12009 QII2009 QIlll 2009

Loi nhuan gdp bién -3.01% | 18.27% | 24.16% 34.79%
Loi nhuan thuan bién -17.72% | 2.28% | 13.69% 22.53%
Loi nhuan rong bién -17.60% | 2.80% | 14.09% 21.78%

Ty 1é loi nhuan bién ting 1én dong nghia hoat dong kinh doanh phat trién
theo xu huéng 6n dinh va ting truong tét. Cudi nam 2009, khi gia thép vin
con mirc thip, HPQT ¢dng ty nhan dinh tt xu hudng thi truong va d& nhap
vé mot lurong hang ton kho kha 16n, dam bao ddu vao gia thip cho san xuét
céc Quy tiép theo.

Nhin chung, gi4 thép nam 2010 van nim trong xu hudng ting cao. Gia thép
trong nuéc nhimg thang ddu nim ciing da lién tyc tang trén 25%. Khi gia
thép thé gidi tang cao, DN trong nudc ting chi phi dau vao nén gia thép
thanh phim va ton c¢6 xu hudng ting 1én trong niam nay. Tan dung loi thé
hang ton kho khédi lwong nhidu véi muc gia ré, HSG co thé thu dwoc loi
nhuan 16n trong ndm tai chinh 2010.

Cung véi sy tang trudng trong doanh thu 1gi nhuédn 13 tang truéng quy ms,
Nhirng nim gan day, HSG lién tuc c6 nhimng dy 4n dau tu xay dung méi nén
tong tai san tang manh. Nhiing day chuyén san xuit 6ng nhya, hat nhya ciing
nhu 6 ong thép, 6ng Inox trong thoi gian qua da duoc dau tu méi, bén canh do
14 nang cap nhung day chuyen cii. Hién nay, HSG dang s hitu day chuyén
ma thép day cong nghé NOF dau tién trong khu vic Dong Nam A.

2006 2007 2008 2009 2010F
Téng tai sén (triéu ddng) | 815171 | 1,698,368 | 2,160,060 | 2,438,773 | 3,420,215
yoy 118.95% | 108.34% | 27.18% | 12.90% | 40.24%
Vén didu 1¢ (trigu ddng) | 250,000 | 570,385 570,385 | 570,385 | 700,000
yoy 108.33% | 128.15% | 0.00% 0.00% 22.72%
Ty 16 ng 68.35% 57.41% 62.21% | 61.19% | 53.25%

Viéc lién tuc dau tu méi cong voi cac dy an trong linh vuc bét dong san
khién ty 1& ng cong ty kha cao (trung binh Xp xi 60%). Dau nam 2010, dé
dap trng nhu cu von cho cac du an dang thyuc hién, HSG da phét hanh thanh
cong 12,961,500 c¢b phan. Trong do, 92.3% sé c¢b phin dang ky phat hanh
dugc phat hanh cho cd dong chién luoc voi gia 45,000 ddng/CP, con lai 7.7%
s6 ¢b phan phat hanh cho ngudi lao dong trong cong ty voi gia 30,000
dong/CP HSG d4 thu vé& hon 433 ty ddng thang du von. Ngoai ra, cong ty
con duy kién s& chia thucng Va tra c6 tirc dot 3 nam 2009 bang ¢b phiéu de
ciing d4 chia thudng va tra ¢b tie dot 3 ndm 2009 bang cd phiéu dé tang von
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D didu 18 18n 840 ty ddng (twong duong ting 20%)
7 Trai qua thoi ky khé khan, kinh té VN dang di vao giai doan phyc hoi, nhu
Cung véi su phat trien cua nganh xay dung  cau xay dyng va phat trién ha tang tang 1én cao. CUng Vi su phat trién cua
va thi truong BPS, dau ra cia cong ty luén nganh xay dung va bt dong san, tiu thy vé vat lidu xdy dyng tiép tuc duoc
dugc dam bao. day manh. Pam bao du ra cho cong ty. Hon nira, v6i thuong hiéu manh,
HSG c6 thé tan dung thoi co ¢é mé rong thi phan va tang doanh thu trong
tuong lai. Qua nhimg phan tich trén, chiing toi nhan thay ndm 2010 c6 thé
dugc xem la bude dot pha méi cua HSG, cling voi nhimg trién vong trong dai
han, HSG dugc danh gia 13 sé tao ra nhiéu birc phd méi.
TRIEN VONG KINH DOANH
HSG s& con vuon xa voi cac du an I6n  Tap doan Hoa Sen tiép tuc khing dinh da ting truéng thong qua hang loat dy
dang va s€ thyc hién trong nam 2010. an: Dy 4n Nha may Ton Hoa Sen — Phil My véi von dau tu co dinh hon 2,321
. L ty dong, dugc xem 1a nha may co6 quy md va cong ngh¢ hién dai bac nhat
VONPDIEU LE bong Nam A, tinh dén thoi diém ndy; Chudi cic du 4n bat dong sin mo
duong cho Tap do@ln Hoa Sen tién Vé}o mot linh vue kinh doanh méi; Dy én
Lién doanh Khu tiép van va Cang quoc te Hoa Sen — Gemadept htra hen dem
lai tri€n vong phat trién ¢ vung Kinh t€ trong di€ém phia Nam; Dy an Cong ty
881 vat lidu xdy dung giai doan 2 tiép budc cho Tap doan Hoa Sen trén con
dudng tro thanh nha san xuat va kinh doanh vat liéu xdy dung hang dau ... Cu
Dw an Nha may Toén Hoa Sen - Phu My
- Thoi gian xay du‘ng.tl‘r thang 5.2009 va chinh thie khai thac vao thang

the:
- Toéng von dau tu cd dinh 14 2,321 ty dong
- Pay l1a dy 4n co cong suat 16n gap 3 lan tong cong suat hién tai cua Tép
doan Hoa Sen, dong thai diy chuyén ma thép day cong nghé NOF ciia nha
may la day chuyén dau tién tai Dong Nam A tinh dén thoi diém nay. Véi san
pham thép day ma kém cua day chuyén, Tap doan Hoa Sen tin tuong s€ tao
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[

1200
608 2008- 2009
2009 24G10F

1000
2007

4/2010

2003 2064 2003 2006

g
2661 200

Pau tu nha may Ton Hoa Sen — Phi My
ra budc phat trién méi trong 1inh vyc san xuat kinh doanh ton — thép khi san
pham nady hién nay van dang phai nhdp khau hoan toan véi thué suat thue

Du 4n diu tw mé rong hé théng chi nhanh phan phéi - ban Ié

- Thoi gian tir thang 10/2008 dén thang 9/2015

nhap khau 15%
- Muc tiéu: nang téng s chi nhanh 1én 150, trong d6
+ SO lugng chi nhanh xay dung mdi 1a 71 chi nhanh véi tong von dau tu
+ S6 lugng chi nhanh xay dung thay thé 1a 25 chi nhanh véi téng von dau tu
Duw 4an Lién doanh Khu tiép van va Cang quéc té Hoa Sen — Gemadept

627.8 ty dong.
- Téng du toan dau tu 579.78 ty ddng (Hoa Sen gop von 45%)

144.4 ty dong.

Du an Cao 6c ciin hg Phé Pong - Hoa Sen véi 214 ciin h

Tiép tuc md rong mang ludi phan phoi
Lién doanh giira HSG va Phb Pong Corp, mdi bén 50%

- Tong dy toan dau tu 174 ty dong
Théang 04/2010

- Khoi céng thang 12/2009, bit dau ban can ho vao Quy 11/2010, thoi gian
Du an Cin h cao cip Hoa Sen - Phuéc Long

hoan thanh Quy 1VV/2011

Trién khai giai doan tiép theo cua lién
- Dia diém: tai phuc‘mg Phuéc Long B, quéan 9
HSG dau tu 100% von voi tong du toan 500 ty dong

doanh Hoa Sen — Gemadept
Khéi dau tham nhéap thi truong BDS véi
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du an can ho cao cap 174 ty dong

Va céc dy an BPS khac dang trién khai




nhu Hoa Sen - Ph
Riverside.
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- Khéi cong vao Quy 1V/2010, bit dau ban cin ho vao Quy 1/2011 va hoan

thanh trong Quy 12013.
Du 4n Ciin hd cao cip Hoa Sen Riverside
- Dia diém: Miit tién duong Bung Ong Thoan, phuong Phl Hitu, quan 9.
- HSG déu tu 100% von voi du toan von 1a 700 ty.
- Khéi cong vao Quy 1/2012, bat dau ban cian ho Quy 11/2012, hoan thanh

udc Long, Hoa Sen
Du an Cong ty TNHH MTV Vit liéu xiy dung Hoa Sen giai doan 2

vao Quy 1/2015.
- Dia diém: tai KCN Phu My 1, Ba Ria — Viing Tau.

- Tér}g vén dau tu 150 ty ddng. )
- Trién khai tir ndm 2008 va du kien hoan thanh vao thang 04/2010.
- Pau tu diy chuyén san xuat 6ng thép va ong Inox.

Dau tu m¢ rong day chuyeén san xuat ong

thép va dng Inox.

Théang 04/2010
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BAO CAO TAI CHINH CTCP TAP POAN HOA SEN

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuan 1,111,197 2,015,691 2,055,045 2,831,419 4,697,671
Gid von hang ban 925,431 1,664,936 1,553,515 2,276,100 3,429,658
Lei nhuén gdp 185,766 350,755 501,530 555,319 1,268,014
Chi phi ban hang 23,074 64,494 92576 116,342 199,612
Chi phi quan ly 35514 70,843 83991 98116 170,772
Loi nhuan tai chinh 22,623  -44124 -109,257 -152,176 -267,856
Loi nhuan thuan HPKD 104,555 171,294 215706 188,685 629,773
Loi nhuan khac 4,337 -3,776 -3,276 11,704 11,957
Loi nhuan trude thué 108,892 167,518 212,430 200,389 641,730
EBIT 129,023 219,206 292,122 280,728 780,716
EBITDA 129,023 264,604 358422 391,879 780,716
Thué thu nhp 4,310 16,395 21,574 3,764 50,335
L¢i nhugn rong 104,582 151,123 198,372 189,451 591,394
EPS 4,183 2,649 3,481 3,325 7,046

Can dbi ké toan 2006 2007 2008 2009 2010F
Tong tai sin 815,171 1,698,368 2,160,060 2,438,773 3,420,215
Tai san ngén han 404,448 844,499 1,120,030 1,208,475 1,341,673
Tién 38,163 23523 16,095 47,654 80,510
Khoan phai thu 92,002 224,863 174,220 298,978 5,112
Hang ton 251,903 527,923 883,587 747,124 1,062,238
Dau tu dai han - 25942 42,704 58415 98,690
Tai san c6 dinh 407,846 814,991 981,876 1,158,228 1,956,783
Tong no 557,155 975,013 1,343,671 1,492,292 1,821,171
No ngén han 421,435 639,246 1,037,257 1,155,085 1,751,473
khoan phai tra 81,981 166,914 231,960 395,116 467,534
No dai han 135,720 335,767 306,414 337,207 569,699
No khac - - - 0 0
Vén chii s hiru 258,016 723,355 816,389 946,481 1,599,044
Vén diéu 1¢ 250,000 570,385 570,385 570,385 840,000
Loi nhuén gitr lai -6,035 43,300 133,239 259,846 782,794
Nguén vén 815,171 1,698,368 2,160,060 2,438,773 3,420,215
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Phan tich ty 1¢ 2006 2007 2008 2009  2010F
Tang truéng(%)
Doanh thu 4820% 81.40%  1.95% 37.78%  65.91%
Loi nhuan gop 175.01% 88.82% 42.99% 10.72% 128.34%
Loi nhudn kinh doanh 447.21% 63.83% 25.93% -12.53% 233.77%
Lai sau thué 437.78% 4450% 31.27% -450% 212.16%
Phan tich kha ning loi nhuén
(%)
Ty 1¢ 1oi nhuén bién 16.72% 17.40% 24.40% 19.61%  26.99%
EBITDA(%) 11.61% 13.13% 17.44% 13.84%  16.62%
Ty 1é LN HDKD/doanh thu 9.41%  850% 10.50%  6.66%  13.41%
Ty 1€ 1ai sau thue/doanh thu 9.41%  7.50%  9.65%  6.69% 12.59%
ROA 12.83%  8.90%  9.18%  7.77% 17.29%
ROE 40.53% 20.89% 24.30% 20.02%  36.98%
Kha nang thanh toan
Ty 1€ ng (%) 68.35% 57.41% 62.21% 61.19% 53.25%
Ty 18 No NH/Nguon von 51.70% 37.64% 48.02% 47.36% 51.21%
Ty 1¢ TSNH/Tong TS 49.62% 49.72% 51.85%  49.55%  39.23%
Phan tich ty 1€ khac
99 85 166 131 96

30 29 35 31 12

S6 ngay ton kho

Sb ngay phai thu

Théang 04/2010
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KHUYEN CAO

Noi dung ban tin ndy do ‘Cﬁng ty C6 phan Ching khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham khao.
Mac di moi théng tin déu dugc thu thip tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét doi do
chinh xac cta thong tin va khéng chiu trach nhiém doi véi bat ky van dé nao lién quan dén viéc sir dung ban tin nay.
Céc y kién, dy bao va udc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhém muc
dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gilr bat ctr ¢6 phiéu nao.
Bao cao nay la tai san cia Cong ty Cé phin Chiing khoéan Mién Nam (MNSC). Khéng ai duge phép sao chép, téi san
xuat, phat hanh cling nhu tai phan phoi bdo cdo nay vi bat cr myc dich nao néu khong c6 sy dong y ciia MNSC. Xin
vui long ghi rd nguén khi trich dan cac thong tin trong bao céo nay.

LIEN HE

PHONG PHAN TIiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 - 172E, Bui Thi Xuan, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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