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CTCP DAI THIEN LOC (DTL) CO CAU SO HUU

Ngay 04/06/2010

Muc dich Cép nhat cong ty

Vén didu Ié (ty ddng) 388

Gia @ 04/06/2010 (VND) 31.100 = CEO & Gia dinh
Vén héa thi treong (ty dong) 1.207 ussi

P/E 2009 (x) 8,8 NiFee HgoaY
P/E 2010 (x) 55 s

Cap nhat cong ty

A. Giéi thiéu so lwoe vé DTL

e CTCP Thép Dai Thién Léc (DTL) tién than la cong ty trach nhiém hiu han dwoc thanh lap vao nam 2001.
Thang 6/2007, DTL chinh thtrc chuyén sang hoat dong dwdi hinh thirc cong ty cd phan. Ngay 04/06/2010,
cong ty niém yét 1an dau tién 38,8 triéu cb phi€u (twong ng v&i von dieu 1€ la 388 ty dong) trén san HOSE
v&i ma chirng khoan la DTL va gia tham chiéu trong ngay giao dich dau tién la 28.000 d/cp.

e Hoat dong kinh doanh chinh: DTL s&n xuét va kinh doanh cac mat hang sét thép trong do cac san pham
cht lwc 14 t6n ma kém va tén ma mau. Tong san lwong tiéu thu cta DTL hién chiém khoang 18% thi phan
ton ma ca nwoc.

e 60% doanh thu ctia DTL la tiéu thu ndi dia, con lai 40% dén tlr hoat déng xuét khau, cha yéu sang cac
nwéc trong khdi ASEAN nhw Lao, Campuchia, Indonesia, Malaysia, Thai Lan... va mét s6 nwéc khac nhw
Bangladesh, Madagasca, Kenya, Congo, Pakistan..

e Tbng cong suét san xuét hién tai la 105.000 tan/nam gom:

- 1day chuyén ma kém cong suat 60.000 tan/nam, hoat dong tlr nam 2003

- 1day chuyén ma mau cong suat 45.000 tan/nam, hoat dong ttr nam 2008.

Nam 2009, ca 2 day chuyen deu hoat dong vwot cong suat khi tong san lwgng tiéu thu clia DTL dat
134.000 tan. Cong ty hién dang dau tw vao khu lién hop nha may ton ma & KCN Song than 3, Binh Dwong
nham mé& rong nang lwc san xuat dap rng nhu cau phat trién cta cong ty cling nhw clia ngudi tiéu dung.

e Hé théng phan phéi ctia DTL bao gébm 8 chi nhanh va 450 dai ly ban hang trai rong trén khp ca nwéc

B. Két qua kinh doanh 2009 va ké hoach 2010

Ty doéng Thwc hién 2008 Thwc hién 2009  Ké hoach 2010 % 09-08 % 10-09
Doanh thu 1.201 1.532 2.000 27,6% 30,5%
LNST 112,5 137,0 250,0 21,8% 82.5%
Von diéu 1é 253,0 388,0 540,0 53.4% 59,8%
EPS (VND/CP) 4.447 3.531 4.630 - -

Ké hoach doanh thu va lgi nhuan cho ndm 2010 tang kha quan so v&i nam 2009, ghi nhan sy dong gop
ctia nha may méi bat dau di vao hoat dong tir thang 6/2010. Nha may mai dwoc dau tw voi tbng vén
khoang 600 ty dong nham mo& rong cong suat san xuét hién tai cta day chuyen ma mau va ma kém dong
thoi cung cung cap mot so san pham m&i nhw thép la ma hop kim nhém kém, ong thép va day chuyen can
ngudi dé chd dong hon vé ngudn nguyén liéu dau vao cling nhw tan dung wu dai 0% thué nhap khau cho
nguyén liéu cudn can nong (HRC). Céng suét cu thé cta khu lién hop méi nhu sau:

- 1day chuyén ma kém 80.000 tAn/n&m

- 1day chuyén ma mau 85.000 tAn/nam
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- 2 day chuyén ma hop kim nhém kém 270.000 tAn/n&m

- 2day chuyén thép la can ngudi 200.000 tAn/nam

- 4 day chuyén 6ng thép 30.000 tAn/n&m

- Tdng coéng suét san xuét thép cac loai clia khu lién hop maéi 1a 465.000 tAn/nam, cao gap 4,4 1an téng
cong suét san xuét ci (105.000 tAn/nam)

Nha may mai di vao hoat dong sé gitp DTL chu dong hon va tang cwdng hoat dong san xuét, gidm bot ty
trong doanh thu tr hoat dong thwong mai vbén mang tinh chét bat &n dinh hon trong thoi gian toi. Cac san
phdm clia nha may mai tiép tuc nhdm dén céc thi truong xuat khdu, ddng thei DTL ciing dau tw cing cb
cho hé théng phan phdi ban hang trong nwéc dé tang cwdng tiéu thu ndi dia.

Theo DTL, wéc tinh KQKD 5 thang dau nam 2010, cong ty dat khodng 774 ty doanh thu va 106 ty loi
nhuan sau thué, twong (rng hoan thanh 38,7% ké hoach doanh thu va 42,5% ké hoach lgi nhuan cho ca
nam. Ty suét lgi nhuan sau thué/doanh thu dat mtrc kha cao 1a 13,7% so v&i nhiéu doanh nghiép nganh
thép khac. Cong ty hoan toan ty tin véi kha nang dat dwoc muc tiéu dé ra cho ndm nay. Theo DTL, tinh
dén cubi thang 5/2010, cdng ty con tén kho 107.000 tan thép (bao gdm nhiéu loai c& nguyén liéu va thanh
pham), véi gia binh quan la 11,5 triéu dong/tan. Trong dé c6é khoang 50.000 tAn nguyén liéu cudn can
ngudi CRC & muirc gia von thap gan 570 USD/tAn so v&i gia thi trwong hién tai trén thé gidi 1a 800-830
USD/tan (gia nhap khau khu vuwc Pong A CFR). Nhw vay, DTL van con nhiéu tiém nang hwéng loi tiv
ngudn nguyén liéu gia thap.

Ty I& chi tra cb tlrc ciing duy tri & mirc cao so véi binh quan nganh, dat 3.000 ddng/cp, twong trng v&i strc
sinh lgi tirc trén gia tham chiéu la 10,7%. Trong ndm 2009, DTL da chi trd 5% cb tic trén ménh gia béng
tién mat, du kién sap t&i (thang 6/2010) sé tiép tuc chia 25% cb tlrc con lai ctia ndm 2009 bang cb phiéu,
nang vén diéu 1& tir 388 ty 1&n 485 ty dong.

Dau tw tai san cb dinh: DTL s& dau tw khoang 250 ty trong nam 2010 va 140 ty trong ndm 2011 vao dy an
khu lién hgp san xuat thép dang thwc hién.

Phwong an ting von diéu lé

DTL dy kién tang vén diéu Ié tlr 388 ty I1&n 540 ty trong ndm nay théng qua viéc chia cb tirc bang cb phiéu
va phat hanh thém nhuw sau:

D6i twong phat S6 CP Gia CP  So tién d kién thu

hanh phat hanh  (dong) dwoc (ty dong)

C6 dbng hién hiru 9.697.500 - - Chia 25% cb tirc béng cb phiéu
Cb doéng hién hiru 4.848.750 | 16.000 77,58 | Chao ban cho cb déng hién hiru ty

1€ 10:1 voi gia 16.000 d/cp (sau khi
chia 25% cb tlrc bang cb phiéu)

HBQT, BGD & nhan 653.750 | 16.000 10,46 | Phat hanh cho CBCNV cong ty, han
vién cbéng ty ché chuyén nhwong 1 ndm
Tbng cong 15.200.000 88,04

Muc dich clia dot phat hanh nay nham tai cau tric ngudn von cta cong ty, ndng cao nang Iy tai chinh va
huy déng mét phan von trién khai cho dy an dau tw vao nha may méi @ KCN Séng Than 3, Binh Dwong.
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D. So sanh chi sé tai chinh ctia DTL va mét s6 doanh nghiép nganh thép dang niém yét

SMC PHT TLH
Wan diéu 1& (ty dang) 384 840 2,945 1.630 325.0 3000 146.6 148.5 540.0
Gia @ 04/06/2010 (WMD) 31.100 41,300 42,000 45000 22,300 63.000 30,500 24 600 22 600
Wién hda TT (ty déng) 1,207 3.469 12,369 7,335 731 1,890 447 364 1,220
Chi sé tai chinh 2009
Doanh thu (ty dang) 1,632 2842 8,123 7539 256550 20681 52637 8683 23428
Loi nhuan gép (ty déng) 211 563 1,976 1,414 2443 3219 140.9 73T 2617
Leri nhudn thudn (ty déng) 137 191 1,272 205 66.6 2254 724 479 1357
Ty sudt LM gdp bién (%) 13.58% 19.8% 24 3% 15.8% 9.6% 16.6% 27% B.3% 112% 138%
Ty sudt LM thudn hién (%) 8.9% 6.7% 15.7% 6.7% 2.6% 10.9% 1.4% 5.4% 5.8% T 1%
ROA (%) 9.3% 5.4% 15.9% 5.4% 4.4% 15.1% 4.6% 92% 5.5% 9.3%
ROE (%) 20.4% 20.2% 26.2% 25 4% 24 1% 51.3% 23.2% 28.2% 17.6%  26.3%
EPS (VMND) 3.531 3,387 6.477 ng 3.506 15.027 4.940 4,355 2513
BPS (WMD) 17,348 16,629 24 947 12 282 14 552 29267 21250 15 455 14 283
Ké hoach 2010
Wan digu & (ty dang) 240 1,008 3.245 2,075 672 300 247 149 660
Doanh thu {ty déng) 2,000 4. 976 12,340 10117 2,600 2278 5,500 1.066 5178
Lei nhudn thudn (ty ddng) 250 520 1,350 612 120 a0 50 60 340
EPS (WMD) 4,630 5,159 4,160 2,950 1,746 2,667 3.244 4.040 5,303
Chi sé tai chinh Q1-2010
Doanh thu (ty dang) 464 1,09 2,515 2.281 475 718 1,183 277 651
Lei nhuan gép (ty déng) 92 306 463 419 59 43 53 24 77
Loi nhuan thudn (ty ﬂﬁﬁg_: 63 154 278 252 18 22 19 18 39
Ty sudt LM gdp bién (%) 19.5% 28.1% 18.4% 158.3% 12.3% 6.0% 4.5% 10.1% 11.8% 14.4%
Ty sudt LM thuan hién (%) 13.5% 14 1% 11.0% 11.0% 3.9% 31% 1.6% 6.6% 6.0% 7 9%
Morfvdin CSH (%) 102.4%  169.1% 90.7%  104.2%  142.9%  2509% 239.3% 94 5% 80.9% 1427%
EPS (WMD) 1,616 2,702 1.416 1,543 561 973 1,276 1.645 726
% ké hoach doanh thu 23.2% 21.9% 20.4% 22 6% 15.4% 31.5% 21.5% 26.0% 12.6%  22.0%
% ké hoach lei nhudn 25.1% 29.6% 20.6% 41.1% 15.3% 27.5% 23.4% 30.2% 11.2% 24.9%

Khuyén nghi

Tuy quy mé vé vén va cong suét thudc loai trung binh nganh, hiéu qua hoat dong ctia DTL théng qua cac chi sb tai
chinh chi yéu dwoc thé hién kha tét so véi binh quan nganh, dac biét trong Q1-2010. K& hoach 250 ty lgi nhuan
sau thué ndm 2010 cé nhiéu kha néng dat dwoc, ky vong tir sy déng gop cua khu lién hop san xuét thép méi va
mot lwong hang tdn kho gia thap.

Trong phién giao dich ngay dau tién, c6 phiéu DTL dong cira & mirc 31.100 dong/cp, tang 11,1% so vai gia tham
chleu Tuy khong tang hét bién d6 nhung co6 the néi day cling la mét phién giao dich thanh cong ctia DTL khi c6
gan 1 triéu cb phiéu duoc chuyen nhwong va van gitr dwgc mire tang kha quan so véi xu hwéng gidm chung cla
toan thi trwdrng va nhiéu cd phiéu thép khac. Tai mirc gia thi trwéng nay va kha ndng dat 250 ty loi nhuan cho nam
nay, DTL dang dwoc giao dich & mic P/E 2010 la 5,5x (tinh trén von diéu 1&é méi 540 ty) thap hon so v&i mirc P/E
binh quan nganh vao khoang 6.5-7x, kha hap dan dé co thé can nhéc cho quyét dinh dau tw trong trung va dai han.




