BAO CAO PHAN TiCH CONG TY

/A M3 C6 phiéu: DTL

AU VIET SECURITIES

03/06/2010

Khuyén nghi: MUA

CONG TY CO PHAN PAI THIEN LOC (PTL)

bia chi tru sé chinh: L6 A, duong 22, KCN Song Thén 2,
Di An, Binh Duong

bién thoai: 84-650 3732981/982 - Fax: 84-650
3732980/983
Gia niém yét:  28.000 VND

37.000 - 40.000 VND
500 — 550 diém

Gia ky vong:
VN-Index:

Théng tin co ban vé c6 phiéu

Ma chung khoan: DTL
Ngay niém yét: 4/6/2010
S6 lwong CP niém yét (triéu): 38,8

S6 CP han ché chuyén nhuong (triéu): 16,7
EPS 2010: 4.630

(Khéi lwong ¢b phiéu luu hanh cudi nim 2010 dy kién 1a
54 triéu don vi)

CH dong 16n dén ngay 30/4/2010 (%)

Pinh gia diu tw

- Pai Thién Loc la cong ty c6 quy md vua trong
nganh thép, nhung co ty suit loi nhudn kha cao so véi
trung binh nganh. Déi ngii 1anh dao Coéng ty c6 kinh
nghiém lau nam, tim huyét v6i nghé va nhay bén véi
thi truong. Kha nang quan ly chi phi san Xuit clia
Cong ty tot do dé ty suat gia von hang ban trén doanh
thu ctia Cong ty luon dugc duy tri on dinh & muc
khoang 80%, thap hon so vdi trung binh nganh

- San pham san xuat chi lyc cia Cong ty 1a ton ma
kém va ma mau c6 kha nang thu hat khach hang
trong va ngoai nudc do c6 chat lugng tot, quy cach
he‘lng hoa da dang thoa man nhu céu khach hang va
gia xuét khiu canh tranh. Ngoai ra, Cong ty c6 loi thé
san xuét san pham ma kém c6 do day dudi 0,2mm
khong duge nhidu doanh nghiép trong nudc san xuét.

- Co céu cd dong cia Cong ty la dam dac, su tang
truong ciia Doanh nghiép gan lién véi quyén loi cia
Ban Lanh dao, do vay Ban Lanh dao c6 dong luc lam
viéc hét minh vi cong ty.

- Dy 4n Khu lién hop san xuat thép Dai Thién Loc di
vao hoat dong, du kién s& mang lai nguén doanh thu
16n va lgi nhuan 6n dinh cho doanh nghiép.

- Cong ty hién co luong ton kho khoang 100 ngan tan

a o 0
Nguyen Thanh Nghia: 27,77 % voi gia von khoang 11 tri€u ddng/tan. Vi mirc gid thi
Nguyén Thanh Loan: 19,87 % truong 15 triéu dong/tan nhu hién nay, lugng hang
x Ty o ton kho nay s€ giup Cong ty hoan thanh ké hoach do-
Nguyen Thi Bich Lién: 14,81 % L A e A :
gy N ’ ” anh thu va lgi nhuan da deé ra.
CTCP Chung khoan Sai Gon: 7,89 % e e
N £ - V61 mue gia chao san 28.000 VND/cp, P/E 2010
Nguyén Thanh Dung: 6,02 % cua DTL vao khoang 6,0 kha thap so vdi P/E trung
e binh nganh la 9,0. Gia ky vong tu 37.000-40.000
Chi ti€u tai chinh ddng/cd phan
2007 2008 2009 2010E
Doanh thu thuan (ty 514,1| 1.201,1 1.5323 2.000 = . 2 Y 2 .z
) Thong tin vé dinh gia co phicu
Ting truéng (%) - 2,3% 27,6% | 30,5% .
- Chi so 2007 2008 2009 2010E 2011F
LN sau thué (ty) 27,9 94,1 133,8 250 | —
Sé lugng CP 13,2 253 38,8 54,0 54,0
Tang truong (%) -1 237,3% 42,2% 86,8% | |luu hanh
Tong tai san (ty) 704,8 7284\ 1.473,7| 1.753,2| |EPS 2114 3.719 3.448 4.630 5.022
Téng no (ty) 546,8 391,4 800,7 | 1.0152| |Cb thc 15% 45% 30% 30% 30%
ROE (%) 17,65% | 27,90%| 19.88% | 33,87% - - -
Keét qua dinh gia co6 phiéu
ROA (%) 3,96% | 12,92% 9,08% | 14,26%
Nq/Téng TS (%) 77.58% | 53.73% 5433% | 57.91% Phuwong phap | Gia wéc tinh Ty trong Gia x trong so
P/E 41.670 40% 16.668
Kh’él nang thanh toan 1,12 1,71 1,70 1,62
ngdn han P/B 40.222 30% 12.067
Kha ning thanh toan 0,22 0,37 0,19 0,32 | | OTC trungbinh 30.000 30% 9.000
nhanh Binh quén 37.735
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SAN PHAM SAN XUAT KINH DOANH CHINH CUA CONG TY

Doanh thu ctia Céng ty dén tir hai mang hoat dong chinh 1a hoat dong Bing sin lugng tiéu thu ndi dia nim 2009
kinh doanh néi dia va hoat dong xuat khau. Trong nam 2009, hoat dong
kinh doanh ngi dia chiém ty trong 85% tong doanh thu cua toan Cong ty.

Sin S6 lwgng | Thanh tién | Ty 18 %
pham

Céc san pham kinh doanh chinh ctia Cong ty bao gom ton lanh, ton kém (kg) | (1.000.000 3
va ton mau. Ton k€m va ton mau 1a cac san pham Cong ty c6 kha nang | Tonlanh | 15.986.217 374.521 28,87
san xuat va chu déng ngu@n nguyén lléu NgOéll ra, Cf)ng ty con ‘kinh Tonkém | 19.616.359 282717 21,79
?:ae;nh cac mat hang khac nhu thép can néng, thép can ngudi, xa go cac Tonmau | 12.418.364 235793 18.18
o Thép can | 20.264.978 186.873 14,40
nong
1. TﬁnA ma lfém: }él sa:m phﬁm dau ti€3n Va‘lAcﬁng la san pham ql}inh tronAg Thép cin|  3.451.959 39311 3.03
hoat dong san xuat va kinh doanh cia Coéng ty. Doanh thu tiéu thy ndi | nguoi
. , . 2 \ A , , 0/ A ,
d;\a cua san ph’am nay chlern‘ ty tr’Qng khoang 30% tong doanh thu ban Xi g 3.036.498 31653 244
hang trong nude nam 2009 va Quy 1/2010.
R . L i Khic 15.944.368 146471 11,29
San pham nay c6 uu thé vuogt trgi vé chat lugng, dugc khach hang tin p
Tong 92.718.743 1.297.340 100,00

nhiém va danh gia cao. Cu thé, san phim dugc san xuit bang day
chuyén ma k&m nhung néng lién tuc voi cong suit 60.000 tin/nam. Ton
ma k&m DTLS dang cudn duoc san xuit bang cong nghé ma nhung nong Nguon: Cong ty CP Dai Thién Léc
theo tiéu chuan cong nghiép Nhat Ban JIS G3302 SGCC, c6 bong kém,

trang phu chromate, cirmg/mém.

Nguyén liéu dau vao 1a thép 1a can ngudi dang cudn phi hop tiéu chuin
JIS G3141 SPCC 1B/SB/SD.

Uu diém ctia sén phdm nay 1a bé mét ton phing, cac tinh thé hop kim két
tinh tao thanh 16p bong kém dep, sang bong, kha nang chong an mon vdi
moi truong tu nhién va bitc xa nhiét tot hon so vdi san pham khac.

2. Tén ma mau: san pham di vao san xuat tir thang 6/2008 va chi chiém
ty trong khong dang ké trong co ciu doanh thu va loi nhuan nim do (tir
5%-6%). Tuy nhién, trong nim 2009 dén nay ty trong nay da dugc nang
1én khoang 17% trong nam 2009 va tir 7%-8% trong Quy 1/2010.

San pham duoc san xuét theo tidu chuan JIS G 3312 véi nguyén liéu dau
vao 1 ton ma k&m phu hop tiéu chuan JIS G 3302. Ngoai ra, 16p son pht
ciing duoc sir dung boi cac hiang co tén tudi ndi tiéng nhu Becker (Phan
Lan) va KCC (Han Qudc).

San pham c6 wu diém nhu 16p son bong dep, bén mau, khong bi troc,
trdy xudc trong qua trinh dip can séng va tao hinh, tudi tho cao hon han
50 VGi cac san pham cing loai.

To6n ma kém Dai Thién Loc

3. Sian phim khic bao gém ton lanh, thép cin nong, thép can ngu01,
thép hinh H-I-U-V, bing xa go, thép xay dung... Mic du chi chiém ty
trong khong dang ké trong co cdu doanh thu va loi nhudn, nhung nhiing
san pham nay ciing duge Cong ty kinh doanh kha hi¢u qua. Cong ty 1a
dau mdi nhap khau céc 16 hang 16n va ban si cho cac doanh nghiép thép
trong nude, trong d6 c6 Cong ty C6 phan Tap doan Hoa Sen, Cong ty Co
phan Hitu Lién A Chau, Cong ty Thép tim 14 Phii My...

To6n ma mau Dai Thién Loc

To6n lanh Pai Thién Loc
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HOAT PONG XUAT KHAU CUA CONG TY

Niam 2007 1a nim déu tién Cong ty bit dau xudt khau, do vdy téng
kim ngach xudt khau chi & muc khiém tén 13 2,04 triéu USD. Tuy
nhién sang nim 2008, tong kim ngach xuat khau di tang hon 15 lan
so vo1 nam 2007 do Cong ty phat trién thém nhiéu thi truong méi va
6 chinh sach canh tranh v¢ gid ca. Trong nam 2008, Cong ty cling
dugc huong loi tir viée nhiéu doanh nghiép quoc té phai cit giam san
luong san xuat do khing hoang kinh té toan cau.

Tuy nhién, hoat dong xuat khau nim 2009 lai giam manh, chi bang
42% so voi nam 2008. Nguyén nhén la do kinh té thé gioi h01 phuc,
cac cuong quoc xuét khau thép nhu An Do, Trung Quoc xuit khau
trd lai din dén thi phan cia Cong ty bi thu hep. Dy kién nam 2010,
Cong ty s& day manh lai hoat dong nay v6i doanh thu dy kién 1a 25
triéu USD. Tinh dén hét quy 1/2010, kim ngach xuét khiu cua Cong
ty dd dat 9,01 triéu USD, bang 36% ké hoach 2010.

Thi truong xuat khau chinh, chiém ty trong 16n nhit trong co cdu xuét
khau ctia Cong ty 1a cac nude thude khdéi ASEAN. Tir nim 2008 dén
nay, cong ty di khong ngirmng tim kiém va mé& rong hoat dong xuét
khdu trong khdi ndy, nang ty trong tir 55% nim 2008 1én gin 90%

Kim ngach xuét khéu tir nim 2007 dén nay

Nam 2007 2008 2009 | 2010
(E)
Kim ngach XK 2,04 31,3 13,1 25
(triéu USD)
Tang truong +1.434% | -58% | +91%
(%)

Nguén: Bao cdo tai chinh CTCP Pai Thién Loc

Thi truwong xuit khiu hi¢n nay

Dong Nam |Chau A |Chéu | Trung |Khac
A Phi Pong
Campuchia |Bangla- |Mada- |Ardp |Peru
desh gascar Xeéut
Lao Pakistan | Kenya UAE
Thai Lan
Myanmar
Indonesia
Malaysia
Singapore
Nguén: Céng ty CP Pai Thién Ljc

trong Quy 1/2010.
Co céu doanh thu tir nim 2008 dén Quy 1/2010
Nim 2008 2009 Quy 1/2010

Doanh thu xut khau 509.342 234.388 169.897
(triéu ddng) (42,4%) (15,3%) (36,6%)
Doanh thu trong nudc 691.712 1.297.941 293,642
(trigu ddng) (57,6%) (84,7%) (63,4%)
Téng doanh thu 1.201.054 1.532.329 463.539
(triéu ddng)

Nguén: Bdo cdo tai chinh CTCP Pai Thién Lic

Trién vong xuit khiu nim 2010:

bé thyc hién ké hoach xuét khau 25 tri¢u USD trong nam 2010, Céng
ty da tich cuc tim kiém va mo rong sang cac thi truong moi, dac biét
1a nhitng quéc giamdi ndi, khong qua khit khe vé chét lugng va 1a c6
nhu cau cao vé thép. Hién nay, Cong ty di xuat khau sang thi truong
Trung Doéng (Arab Saudi, UAE), Chau Phi (Congo, Angeri, Su-
dang...) va cac nuéc ASEAN (Indonesia, Malaysia, Myanmar).

Theo sb liéu méi nhat Cong ty cung cip, chi riéng trong thang
5/2010, Cong ty da xuat khau duogc 6 triéu USD. Véi trién vong Xudt
khau trong nhitng thang con lai trong ndm thi myc tiéu xuat khau 25
triéu USD trong nam nay la kha thi.

Chién lugc l4au dai ciia Cong ty 1 s& mé rong xuit khau sang cac thi
truong kho tinh nhu EU va My sau khi cac day chuyén san xuat ctia
dy an Khu lién hop san Xudt thép Pai Thién Loc di vao hoat dong
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CAC DU AN PAU TU

r TR
Du An Bau Tu Xay Dung
Dy an .

. Khu Lién Hop San Xuét Thép DAI THIEN LOC

Tén dy 4n: Khu lién hop san xuét thép Pai Thién Lac.

Dia diém thyuc hién: Lo CN8, duong N5, KCN Song Théan 3, huyén Tan
Uyén, tinh Binh Duong.

Dién tich dat sir dung: 105.285 m2.
Muc dich: san xuat thép 14 can ngudi, cong suat 240.000 tAn/nim.

Tdng vén dau tu: 600 ty dong, c6 thé tang hodc giam 10%.

Thoi han thyc hién dy an: 40 nam ké tir ngay cdp Gidy ching nhan dau
tu.

Cac day chuyén thiét bi nhap khau gén\n 01 day S:huyén tay ria; 02 day
chuyén thép 14 can ngudi; 01 day chuyén nan phang ton; 02 day chuyén
ma hop kim nhom kém; 01 day chuyén ma mau.

Céc day chuyén tl}iét bi ché: tao tai Viét Nam gom: 01 day chuyén ma
k&m, 04 day chuyén san xuat ong thép; 02 day chuyén xa bang; 02 day E&
chuyén chit tam; 01 day chuyén cat 14; 01 day chuyén xén bién. '

Tién dd thuc hién di 4n:

- Tinh dén thoi diém cudi thang 4/2010, du 4n da hoan thién 50% Nha
xuong, da thanh toan hon 10% gia tri hop dong déy chuyén va may moc
(da s0 da thanh toan dugc 30%).

- Nha van phong, duong giao thong ndi bd dang dugc khoi cong xay
dung.

- Phan hop dong con lai cia ddy chuyén va may moc: thanh toan chim
nhat 1a thang 7/2010.

- Thoi gian dy kién lap rap cac ddy chuyén: lan luot tir thang 6/2010-
thang 12/2010.

- Thoi gian du kién di vao hoat dong: tir thang 6/2010 dén Quy 1/2011.

Panh gia trién vong ciia du an.

Theo s6 liéu tir Hiép Hoi thép Viét Nam (VSA), du kién nim 2010,
nganh thép tiép tuc ¢ su ting truong do tac dong cua cac bién phép
kich ciu ciia Chinh phu trong nim 2009. Trong dé, san xuét thép can
ngudi s& ting khoang 30% va ton ma kém ting khoang 12%. San xuit
va tiéu thu thép xay dung va thép khac tang tur 10-12% so vdi ndm
2009.

Mic di Pai Thién Loc khong nim trong Hi¢p hoi thép nhung voi quy
mo hién tai, Pai Thién Loc 1a doanh nghiép tam trung trong nganh ton
ma, ding vi tri tht 4 trong nganh vé ning lyc san xuat va chiém thi
phan khoing 9%. Hi¢n tai, Cong ty phdi nhap khéu san Pham t(?n mMa San lugng san xut va tiéu thu thép can ngudi nim 2009
hop kim nhdm kém tir cac nudc khac. Tuy nhién, khi 2 day chuyén ma

hop kim nhoém k&m di vao hoat dong (du kién _quy 3/2010) vdi cong Sanxudt  Tiéuthy  Thiphan
suat 270 ngan tin/nam, Cong ty s& chi dong vé& nguyén lidu dau vao,

Day chuyén ma hop kim nhém kém

Ton Hoa Sen 165.013 159.242 40,12
nang cao nang lyc canh tranh trong toan nganh.
Trong linh vyc san xuat thép can ngudi, Téon Hoa Sen 1a cong ty c6 thi PhiMy 149.280  140.851 35,49

Y A - £ o s AT N A A, oiin s

p}lan 16n nhat, chlem 40% th1' phan va, cong S}lat tiéu thu 159,2 'nghln Sunsteel 67.855 5107 0.53
tan. Nhu vay, voi dy an Khu lién hop sép t6i di vao hoat dong voi cong
sut dy kién 200 ngan tan/narn s& dua Cong ty Co phan Pai Thién Loc  posco VN 99.100 94.720 23,86
s€ tro' thanh doanh nghiép sO 1 trong linh vurc ndy néu cong ty c6 chién
luoc tiéu thy tdt. Nguén: HIép héi Thép Viét Nam
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KET QUA SAN XUAT KINH DOANH 2008, 2009, Q1/2010

Nam 2008-2009 1a giai doan kinh té gap nhiéu kho khin do anh huéng tir cude khing hoang kinh té thé gioi. Tuy
nhién, voi su ¢b ging va nd luc cua toan thé Ban Lanh dao va nhan vién cong ty, két qua kinh doanh cua cong ty kha
kha quan véi sy ting truong vé tong doanh thu, loi nhuan thuan tir hoat dong kinh doanh va loi nhuén sau thué. Quy
mo ciia doanh nghiép ciing timg bude dugc cai thién véi sy gia ting clia tong tai san va ngudn von diéu 1¢.

DPon vi tinh: triéu déng

Chi tiéu 31/12/2008  31/12/2009 Ting truong 2009/2008 Q1/2010
Téng tai san 728.395 1.473.745 +102,3% 1.753.198
Vén diéu 1¢ 253.000 388.000 +53,4% 388.000
Doanh thu thuén 1.201.054 1.532.329 +27,6% 463.539
LN thuén tir HD kinhdoanh 110.734 138.242 +24,8% 64.750
LN trude thué 112.467 137.027 +21,8% 65.420
LN sau thué 94.085 133.792 +42,2% 62.686
Ty 18 ¢b tirc/Vén didu 16 (%) 45% 30% (33,3%)

KE HOACH LQI NHUAN VA CO TUC NAM 2010

Theo nghi quyét Pai hoi dong c6 dong thuong nién 2010, ké hoach san xut kinh doanh nim 2010 dugc thong qua
nhu sau:

Chi tiéu 2010 2009 So sanh 2010/2009
Vén diéu 1é (ty dong) 540 388 +39.18%
Doanh thu thudn (ty dong) 2000 1532.3 +30.52%
Loi nhuén sau thué (ty dong) 250 133.8 +86.85%
Ty sut LN sau thué/Doanh thu thuan 12.5% 8.7% +43.18%
Ty suit LN sau thué/Vén diéu 16 46.3% 34.5% +34.28%
Ty 1& chi tra cd tic 30.0% 30.0% +0.00%

Nguon: Nghi quyét Pai héi dong c6 dong thuong nién 2010 ciia PTL
Panh gia tinh kha thi ciia ké hoach lgi nhuén:
Nam 2010, Cong ty da ky két dugc mot sO hop dél}g xqét khau tri gi4 1on sang thi truong Myanmar, dong thoi Cong
ty cling c6 dinh hudng tang ty 1¢ vé san luong xuét khau tai cac thi truong cii 1én 20%. Tur quy 2/2010, Cong ty s&
lap dat xong va dua vao hoat dong 2 day chuyén san xuat chinh tai Khu lién hgp san xuat thép Pai Thién Loc, day sé
la co s& dé Cong ty dap Gmg nhu cau dat hang trong va ngoai nudc.
Dy kién day chuyén ma k&m nhung néng lién tuc voi cong suat 80.000 tan/nam s& dong gop vao tong doanh thu
khoang 36 triéu USD, tuong duong 684 ty dong (day chuyén nay dang chay thir).Day chuyén ma mau lién tuc voi
cong suét 85.000 tAn/nim ciing s& lam gia ting tong doanh thu 37 triéu USD, tuong duong 703 ty ddng (du kién cubi
Quy 2/2010 s& di vao hoat dong). Bén canh do, sy di vao hoat dong cua day chuyén san xuét thép 1a can ngudi 200
ngan tan/ndm (du kién trong Quy 4/2010 s¢& di vao hoat dong ) s¢ dam bao dugc ngudn du trir nguyén vat liéu phuc
vu cho hoat dong san xuat ciia Cong ty va s€ giam thi€u chi phi san xuat mét cach dang ke.
Hién tai Cong ty cling dang ton kho trén 100 ngan tdn nguyén lidu nhap khiu gia ré, trung binh khoang 11 tri¢u
dong/tan. Vo1 mirc gia ban ra 15 triéu dong/tan nhw hién nay thi doanh thu va loi nhuén thu vé 1a kha lén. Cong ty dy
kién s€ ti€u thu dan trong ndm nay va nidm sau. Tinh riéng 5 thang dau nam 2010, cong ty da hoan thanh 42% ke
hoach lgi nhuén sau thué.

Theo quy hoach tong thé phat trién nganh thép cua Chinh phu thi ndm 2010, nganh thep s& tr¢ thanh mot trong
nhung nganh cong nghiép trong diém trong nén kinh té qudc dan. S liéu cua Hiép hoi Thép Viét Nam cho thiy, nhu
cau thép tam 14 ca nudc s& co mirc ting trudng du béo 1a 20%/nam.

Ngoai ra, v6i sy hdi phuc ctua nganh xay dung va bat dong san, nhu ciu tiéu thu thép ciing s& ting dan. Bén canh do,
nhiéu cong trinh xay dung dang dugc hoan thién dé ky niém 1.000 nim Thing Long-Ha ndi, ciing s& gop phan vao
ngudn cung cho nganh thép.

Nhu viy, véi trién vong phat trién ctia nganh thép néi chung va Cong ty Dai Thién Loc néi riéng, chung t6i cho rang
ké hoach san xuit kinh doanh 2010 ctia Pai Thién Loc 1a c6 tinh kha thi. Cong ty s€ hoan thanh dugc ké hoach da dé
ra tai Nghi quyét Dai hoi ddng c6 dong thudng nién 2010.
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PHAN TiCH SWOT

Piém manh

- San pham chu lyc 1a ton ma kém va ma mau c6 tinh

Piém yeu

- Két qua san xuét kinh doanh cua Cong ty phu thudc

canh tranh cao, thu hut duge sy quan tim cua khach hang rit 16n vao sy thay doi gid ca nguyén vat liéu do chi

trong va ngoai nudc.

phi nguyén liéu chiém 80%-90% gia thanh san

- Cong ty c6 loi thé san xudt duoc san pham ma k&m c6 pham.

d6 day dudi 0,2mm, doi hoi nhiéu ky thuat kho, cac do-
anh nghiép khac khong dap ung duoc.
- Cong ty c6 kha ning mo rong thi phan xuit khau sang

cac thi truong khac nhu Trung Poéng, Chau Phi va cac
nudc ASEAN

- Cong ty c6 mang ludi nha cung cip nguyén liéu
thép 14 can ngudi on dinh vé gié ca, s lugng va chét
luong tir cac qubc gia: Han Qudc, Nhat Ban, An Do
va Trung Qudc

- Cong ty c6 ddi ngil quan ly kha nhay bén trong viéc
nim bat va du doan xu hudng thay d6i gia nguyén liéu
thép thé gidi.

- Cong tac quan 1y chi phi cia Cong ty kha hi€u qua, giap
cho ty 1 gia von trén doanh thu thip hon so véi mot s6
doanh nghiép cung nganh.

- C6 uy tin va c6 thé huy dong duoc von tir cac td chirc
tin dung.

Co hoi

- Dy an tai KCN Séng Thén I duge xay dung nham
dap ung nhu cau vé dau tu va phat trién cong nghiép
thép no6i chung tai khu vuc va nhu cau thép 1a can
ngudi ndi riéng, Viéc dau tu xdy dung cac nha may
méi cua Cong ty tai KCN Séng Than II-KCN phu
hop véi dinh hudng phat trién ctia Dai Thién Loc ca ca
clia tinh Binh Duong, s& 1a co hoi tot dé Cong ty
quang ba hinh anh va ning cao vi thé ciia minh.

- Du an Khu lién hop thép Dai Thién Loc di vao hoat
dong s& mo ra co hoi nang cao thi phan ciia Cong ty
trong thi truong thép can ngudi, dong thoi giap Cong
ty chu dong, han ché nhap khéau ddi voi san phém ma
hop kim nhém k&m, gop phan giam thiéu chi phi, ning
cao hiéu qua san xuét kinh doanh.

Céng Ty C6 Phan Chirng Khoan Au Viét

Lau 3, Toa nha Savimex, 194 Nguyén Céng Tr&v, Q.1, TP.HCM

- Ty 1é ¢6 phiéu niam gilr bén ngoai khoang 30% nén
anh hudng phan nao dén tinh thanh khoan ciia co
phiéu khi niém yét

Thach thire
- Viéc kiém soat va du bao gia nguyén liéu dau vao la
mot thach thirc 16n doi voi doanh nghiép do gia nguyén
liéu dau vao phu thudc nhicu vao gia dau, gia than, gia
quéang... trén the gidi va dang cé xu hudng tang cao.
- Doanh nghiép phai (101 mat voi tinh mua vu cia nganh
trong nhing thang cudi nam. Mirc tiéu thy thép c6 thé bi
sut gidm do anh hudng ciia mua mua bao.
- Doanh nghiép d6i mat v6i tinh canh tranh gay git giita
cac doanh nghiép trong nudc va nudc ngoai trong cude
chién gianh thi phan.

Chi nhanh Ha Néi
63 Ham Long, Phwong Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8) 38216789 Fax: (84-8) 3 821 3399

Tel: (84-4) 3 936 6999 Fax: (84-4) 3 826 2665
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BAO CAO PHAN TICH CONG TY 03/06/2010
/4 M3 Co phiéu: DTL
AU VIET SECURITIES  Khuyén nghi: MUA

PINH GIA CO PHIEU PAI THIEN LQOC

Chung t6i dinh gia c6 phiéu ctia Cong ty Co phan Pai Thién Ldc dya Vao phuong phap so sanh P/E, phuong phap so
sanh P/B va gia tham khao trung binh trén OTC gan thoi diém niém yét.

Mot s chi tiéu co ban cia cac Cong ty thudc nganh thép

Coéng ty Ma Gia ngay 2/6 P/E co ban P/B ROA ROE
Hiru Lién A Chau HLA 22,600 11.2 2.7 4.4% 23.9%
Kim khi TP.HCM HMC 21,800 16.6 1.5 3.0% 9.0%
Hoa Phat HPG 42,000 9.7 2.5 12.4% 26.0%
Tép doan Hoa Sen HSG 41,600 7.6 32 14.5% 42.1%
SX&KD Kim Khi KKC 41,900 7.2 2.6 15.9% 35.4%
Minh Hiru Lién MHL 27,300 4.9 1.9 13.4% 27.2%
Thép Nam Vang NVC 16,000 14.2 1.6 1.3% 11.1%
Thuong mai Phuc Tién PHT 24,500 7.6 2.1 9.2% 28.2%
SONHA CORP SHI 30,600 10.9 2.3 4.7% 17.5%
Diu tu & TM SMC SMC 30,600 55 1.4 4.6% 23.2%
Két cdu Thép VNECO SSM 52,400 4.6 2.3 18.4% 49.0%
Ong thép Viét Dirc VGS 21,700 8.7 1.7 4.0% 9.1%
Thép Viét Y VIS 64,000 8.5 4.4 15.1% 51.4%
Trung binh nganh 33,615 9.0 2.3 9.3% 27.2%

Nguon: stox.vn
DPinh gia theo phwong phap P/E:
P/E trung binh nganh ngay 2/6/2010: 9,0

EPS dy kién nam 2010 ciia Cong ty CP Pai Thién Loc: 4.630 dong (tinh theo khdi lwong c¢6 phiéu luu hanh dy kién
cuodi nam la 54 tri€u don vi)

Gi4 cb phiéu duy kién ciia Cong ty CP Dai Thién Loc: 41.670 dong/cd phiéu
Pinh gia theo phwong phap P/B:

P/B trung binh nganh ngay 2/6/2010: 2,3

Gia tri s6 sach ciia cong ty tai ngay 31/03/2010: 17.488 ddng/cd phiéu

Gia cb phiéu du kién cua Cong ty CP Pai Thién Loc: 40.222 dong/cd phiéu

Pinh gia theo gia OTC: Gia giao dich trung binh cua Cong ty CP Dai Thién Ldc trén thi truong khong chinh thic
tai thoi di€ém gan nhat véi thoi diém niém yét 1a 30.000 dong/co phan.

Gia tong hop theo ciac phwong phip dinh gia néu trén

Phwong phap dinh gia Gia (ddng/cp) Trong sb Gia x Trong sb
Gia theo P/E 41.670 40% 16.668
Gia theo P/B 40.222 30% 12.067
Gia OTC trung binh 30.000 30% 9.000

Gia binh quéan 37.735

Theo 3 phuong phap néu trén, gia muc tiéu cta c¢b phiéu DTL trong khoang 37.000- 40.000 dong
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Piéu khoin mién trach:

Ban bao c4o phén tich ndy duoc cung cip bai Cong ty C6 phan Ching khoan Au Viét (AVS). Mic du cac thong
tin trong bao cdo dugc AVS xem la dang tin cdy, tuy nhién AVS khong chiu trach nhiém vé do chinh xéac ciia
nhitng thong tin trong bao cdo nay. Cac ¥ kién, du bio va wéc tinh chi thé hién quan diém cua chuyén vién
phan tich tai thoi diém 1ap bao céo, khong dugc xem 1a quan diém cua AVS.

Noi dung ban bao cdo chi mang tinh tham khao va AVS khong chiu trach nhiém idi v6i nhitng quyét dinh mua
ban chiing khoan do tham khao bao céo nay.
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