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Nguyen Tra Lan
Email: nguyentralan@thanglongsc.com.vn

Ma : HPG - San giao dich: HSX
Khuyén nghi: MUA
Gia muc tiéu: VND 51,720

THONG KE CO PHIEU

Gia ngay 30/7/2010

Nganh: Vat liéu co ban
M6 hinh kinh doanh: T6 hop cong nghiép & BBS
Thdi diém niém yét

S6 CP luu hanh

SG CP thuc t€ giao dich

Von hoéa (ty VND)
Cao nhat 52 tuan

(VND)

Thdp nhat 52 tuan (VND)
KLGD trung binh 10 ngay

% Thay ddi gia 1
% Thay d6i gia 3
% Thay d6i gia 6

thang
thang
thang

% Thay d8i gia 12 thang

% S& hitu NN

% Gidi han sé hitu NN

Beta 52 tuan
Nguon: TLS

35,800 VND

11/15/2007
294,545,997
179,643,604

10,545
54,300
34,300
283,714
-13.73%
-23.01%
-14.08%
-5.79%
33.29%
49.00%
1.06

Lgi nhuan liiy ké ciia HPG va VNINDEX

trong 12 thang

HPG Vol. % VNI % HPG
160% 4,000
140% 3,500
120% - 3,000
100% - 2,500
80% 2,000
60% 1,500
40% 1,000
20% 500
0% -
7/29/2009 7/29/2010
Nguon: TLS, (KL: nghin Cp)

Tai san

Von chu

Doanh thu

EBIT

EAT

EPS (VND)

C6 tlic/CP (VND)
PE (x)

PB (x)

% Tang D. thu
% Téng EPS

% Lai bién gop
% Lai bién rong
ROE

ROA

Nguén: HPG, TLS

CHI SO TAI CHINH (TY VND)

2008
5,639
4,364
8,365
1,258
848
4,328
3,000
7.3
1.4
48.2%
-11.1%
15.0%
11.4%
19.4%
15.0%

2009
10,243
5,165
8,123
1,976
1,270
6,471
1,000
8.8
2.2
-2.9%
49.5%
24.3%
10.2%
24.6%
12.4%

2010E
12,949
6,782
12,592
1,664
1,355
5,221
3,000
9.9

2.5
55.00%
-19.40%
16.00%
15.70%
20.00%
10.50%

CONG TY CO PHAN TAP POAN HOA PHAT 30/7/2010
Chiing téi gii¥ nguyén khuyén nghi MUA déi vdi cé phiéu nady. Khuyén nghi MUA dua
trén 3 diém quan trong chinh: (1) Doanh thu va loi nhudn rong duoc ky vong sé tang
manh trong vong nhirng nam toi bdi hiéu qua tir viéc hinh thanh chuoi gia tri dua trén
tan dung khai thac quang gia thap va chu trinh san xudt khép kin; (2) gia thép xdy
dung dang bién déng trd lai va gia ban trung binh & mirc gia 13,5 triéu VND/tan trong
khoang thoi gian tir gid' dén cudi ndm va (3) HPG thu lgi déng ké tir ban than coke cho
déi tic mudc ngoai. M6 hinh cia ching téi dua ra mic lgi nhuén ky vong 44.5% dé dat
dén gid tri cia co"phi?‘il nay (theo mirc gia giao dich ngay ra bao cao).

MO TA DOANH NGHIEP

HPG c6 vén chu s& hitu 5,096.85 ty VND. Thing du von va Igi nhun gilt lai tai th&i diém 31/03
tuang Ung la 1,620.9 ty va 1,431.1 ty VND. Doanh thu chinh clia HPG bao gom san xuat thép xay
dung (thép cay/57.1% va 6ng thép/11.7%), thuang mai thép (9.8%), nang lugng (7.6%), noi
that (6.3%), thiét bi phu tlng (2.8%) va dién lanh (5.3%). Dén hét thang 6, HPG dudc xép thir 2
trong s6 cac cong ty I6n nhat vé doanh thu thép xay dung vdi thi phan ca nudc la 13.4%. Két
quéa doanh thu va Igi nhuan 2 quy tuong ducng 50% k€é hoach ndm. Doanh thu Iy k€ 5,959 ty
VND va Igi nhuan sau thué 631 ty VND.

DIEN BIEN MO1

Gia thép xay dung cé dau hiéu tang nhe trd lai: lugng ti€u thu thép ca nudc trong thang 6
dat 350,000 tan, tang 25% so vdi suc tiéu thu trong thang 5. Gid ban thép xay dung giao tai nha
may (chua tinh thué€ VAT) hién tang Ién 12.2 — 13.26 triéu VND/tan.

Thiét 1ap day chuyén sd 2 tai nha may tuyén quing Au Lau, Yén Bai: T6ng san ludng khai
thac tinh hang ndm udc tinh khoang 120.000 tan. Nhu' vdy, mo nay véi 2 day chuyén, cé thé dap
('ng dugc 17.1% nhu ciu tuyén quang sat (700,000 tdn) hang ndm cta HPG.

Nam giir 60% von cua cong ty bat dong san Golden Gain (tudng ducng 259.9 ty
VND): Day la cong ty c6 du an chung cu dang xdy dung tai khu D6 thi Trung Hoa — Nhan Chinh.

Nha may xi mang méi hoat dong nén chua mang lai doanh thu Ién: Doanh thu 2.7 ty
VND dén cudi thang 5, do nhiéu kha néng HPG tién hanh chay khong tai trong thoi gian dau.

Phat hanh 800 ty VND trai phiéu ky han 3 nam, 13i sudt 14.5%: Dgt phat hanh nay nhdm
phuc vu cho ngudn von dau tu cac dy an bat dong san.

PIEM NHAN PAU TU

Trung Qudc — nu'éc xuat khau thép I6n vao Viét Nam — da bai bo hoan thué xuét khau
ddi véi doanh nghiép thép Trung Qudc, nham kich thich tiéu ding trong nuéc. Diéu nay
mang lai thuan Igi I16n cho cac doanh nghiép Viét Nam. Hang thép Baosteel, hang thép I6n th( 2
Trung Qudc, da dat mua quang sat khai thac tai Austrailia véi gia tdng 23% vai mUc gia hién tai
130 USD/tan, ham lugng 65% sat, cho thdy diu hiéu cau tai Trung Quéc dang tang 1én.

Lgi thé vé thué thu nhap doanh nghlep cho nhu‘ng hang muc Ién méi di vao hoat dong
nhu Khu lién hdp gang thép (mién thué 4 ndm d4u) va nha may xi méng (mién thué 2 n3m d4u).

Lugng quing sat dam bao cung cip 50% nhu cau cho luyén phéi trong ndm nay: Thay
ddi dang ké so vdi san xudt thép trong ndm 2009 la HPG dam bao V2 lugng quang sat cho luyén
phéi. Diéu nay gilp tranh dang ké bién dong tiéu cuc tir nhap phdi thép hay mua thép phé.

HPG dang c6 Igi khi 2 du an thép I6n tri gia 10 ty USD c6 thé bi ngirng trién khai: 2 du
an nay la Nha may thép lién hgp Ha Tinh, Khu lién hgp Ca Na — Ninh Thuan.

Mang kinh doanh néang lugng an tudng: San lugng than coke 5 thang la 80,500 tén va téng
doanh thu ndng lugng la 556.6 ty VND, trong do riéng than coke mang lai udc tinh 170 ty VND.

Ky vong thu Igi nhuan tir ban than coke cho nu'éc ngoai do bién dong gia tang: Gia than
coke tdng cao nhét trong 14 ndm trd lai day 1én 225 USD/tan tai thdi diém quy 2, 2010.

DPINH GIA

Ching t6i dinh gia c8 phiéu HPG khoang 51,720 VND khi sir dung md hinh thu nhap theo P/E so
sanh. P/E sé dugc két hgp gilra binh quan nganh va binh quan qua khir la 9.9 cd can c( trén Igi
thé hoat déng mo hinh kinh doanh da nganh. So séanh nay dugc ching t6i dua trén tinh toan chi
s clia nhitng c6ng ty cling nganh niém yét cd thi phan, cdng suét I6n va P/E qua kh( &n dinh.

RUI RO PAU TU

Ap luc canh tranh tir nhirng cong ty thép c6 quy mo Ién: cudi quy II' 2011, Tap doan thép
Nhat Ban (Nippon Steel) s& lién doanh véi Téng cdng ty Thép Viét Nam dé thanh I3p lién doanh
san xuét &ng thép véi cong suét 600,000 tdn &ng thép han xodn/ndm. Nha may thép Guang Lian
Viét Nam dudgc cap phép nang cong sudt tir 5 triéu tan Ién 7 triéu tdn/ndm trong thang 6.

Ap luc ddi véi viéc 1ap day ty Ié thué tai khu cong nghiép Phé N6i A: hién tai, vdi ty 1€ lap
day hién tai la han 70%. Ap luc lap day dién tich thué hién tai la kha kho khan, viéc ma rong sé
cang gia tang ap Iuc hon nira.

Head Office: 6™ Floor, Toserco Building,

273 Kim Ma, Ba Dinh, Hanoi
T: +84 (043) 726 2600
F: +84 (043) 726 2601
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Nathan Nguyen
E: nathan@thanglongsc.com.vn

Institutional Sales - Hanoi:
Nguyen Viet Dzung
E: dzungnv@thanglongsc.com.vn
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TONG HOP TAI CHINH

Mo hinh thu nhap (VND)
Doanh thu thuan

Gia von hang ban

Lgi nhuan gop

Bién lgi nhudn gép

Thu nhap hoat dong khac

Chi phi ban hang

Chi phi QLDN

Chi phi hoat dong khac

Lgi nhuan trudc thué&lai vay
Thu nhap tir dau tu

Lai vay rong

Thu nhdp rong tir tai chinh
Phan 13i/18 tir cty lién quan
Lgi nhuan trudc thué

Thué thu nhap

Lgi nhuan sau thué

Lgi ich clia c8 dong thiéu s6
C8 trc tra (VND/c8 phiéu)

Lgi nhuan giir lai

S8 c8 phiéu binh quan (m)

S6 ¢6 phiéu cudi ndm (m)

Thu nhap/cd phiéu (VND)

C6'tic c6 phiéu thueng (VIND)

Ty lé tra c6 tirc/LN (cp thudng)

Bao cao dong tién (VND)
Lgi nhuan rong

Diéu chinh tang gidm:

Khéu hao

Thay d6i hang ton kho

Thay d6i khoan phai thu

Thay ddi khoan phai tra
Dong tién tir hoat dong KD

Thay d6i TSCD hitu hinh

Thay d6i dau tu ngén han

Thay d6i dau tu dai han

Dong tién tir hoat dong B.Tu

C6 phan phét hanh

Thay d6i cac qui khac

Thay ddi cac khoan ng vay
Thay d6i ng dai han

Chia c6 tiic cho c6 dong

Dong tién hoat dong T.chinh

Dong tién thuan
Tién mat dau ky
Tién mat cudi ky

Dong tién thuan du phéong
Lgi nhuén rong

Cong thém chi phi khdu hao
(-)tdng TSLD, khdng ké tién mat
(+) tdng VNNH

(-) tdng nguyén giad TSMMTB
Dong tién tu do

2007 2008
5,642.93 8,364.80
-4,676.41 -7,106.50

966.52 1,258.31
17.10% 15.00%
30.42 26.29
-89.01 -106.41
-106.72 -138.46
-23.79 9.65
777.42 1,030.08
25.89 149.81
-45.26 -170.81
-16.82 -21
760.6 1,018.63
115.45 159.22
15.20% 15.60%
645 854

- 5.22
1,000.00 3,000.00
513.15 276.90
108,270,000 164,181,999
132,000,000 196,363,998
5,958.70 4,350.04
1,000.00 3,000.00
16.80% 69.00%
2007 2008
645.15 854.19
82.82 175.52
-736.04 -240.16
-728.42 345.33
312.03 52.75
-424.46 1,187.63
-69.06 -595.64
-266 -468.39
-392.21 11.65
-727.27  -1,052.37
1,824.47 983.17
19.3 21.76
-240.66 -64.8
129.64 -229.62
-334.46 -891.53
1,398.28 -181.03
246.54 -45.77
74.45 318.44
318.44 276.01
2,007 2,008
645.15 854.19

82.82 175.52
-1,225.07 -134.21

71.37 -12.06

-58.35 -419.77

-484.09 463.66

2009
8,123.39
-6,147.35
1,976.04
24.30%
30.14
-124.51
-196.49
-15.54
1,669.65
131.7
-281.07
-149.37
1,509.98
239.,27
15.80%
1,272
-1.18
1,000.00
1,271.89

196,363,998
196,363,998
6,477.19
1,000.00
15.40%

2009
1,271.89
204.12
-736.44
-440.37
249.02
548.22

-2,527.77
588.25
-721.39
-2,660.91

15.53
40.93
3,059.77
494.08
-531.81
3,078.49

965.81
276.01
1,240.63

2,009
1,271.89
204.12
-1,176.81
3,308.78
-213.29
3,394.69

2010E
12,592.09
-10,574.50
2,017.59
16.00%
20

-143.55
-214.07
-16
1,663.98
113.11
-153.52
-69.55
1,599.42
239.91
15.00%
1,355
5.00
3,000.00
576.24

259,421,689
322,479,380
5,221.27
3,000.00
57.50%

2010E
1,354.51
438.79
183.48
-551.97
374.59
1,799.40

-3,298.00
-73.86
3,122.92
-248.94

1,261.15
20

150

300
-778.27
952.89

2,503.35
1,504.48
4,007.83

2010E
1,354.51
438.79
-368.49
524.59
-3,298.00
-1,218.10

n ThangLong

SECURITIES

Pon vi: Ty VND

Bang Can P&i KéToan (VND) 2007 2008 2009 2010E
Tai san ngan han

Tién & tuong duong tién 399.32 510.22 1,480.49 4,007.83
Pau tu tai chinh 266 734.39 146.14 220
Khoan phai thu 784.38 720.18 883.02 1,401.08
Hang ton kho 1,580.08 1,820.24 2,556.68 2,373.20
Chi phi tra trudc, TSNH khac 105.73 63.99 341.51 375.42
Tong tai san ngén han 3,135.51 3,849.01 5,407.84 8,377.53
Tai san may moc thiét bi - - - -
Nguyén gia 1,330.12 1,749.90 1,963.19 5,261.19
Trlr khdu hao Ity k& -401.08 -576.59 -780.72 -1,219.50
Tai san may moc thiét bj rong 929.05 1,173.30 1,182.48 4,041.69
Tai san dai han khac 692.24 617.06 3,652.92 530
Tong Tai San 4,756.79 5,639.37 10,243.24 12,949.22
Vay nd ngan han

Vay ngdn han 653.13 588.33 3,648.10 3,798.10
Khoan phai tra 546.33 642.27 872.94 1,228.65
Ng khac 68.93 25.73 44.08 62.96
Téng vay ng ngin han 1,268.39 1,256.33 4,565.11 5,089.71
Vay ng dai han 248.86 19.24 513.31 813.31
Vén chu sé hitu 3,158.67 4,129.60 4,924.96 6,782.36
C8 phiéu thudng 1,320.00 1,963.64 1,963.64 3,224.79
Quy dau tu phat trién - - - 1,261.15
Lgi nhuan gitr lai 449.75 415.74 1,154.64 1,730.88
C8 phiéu Quy - - - -
Ngudn ngan sach & quy khac 1,388.92 1,750.22 1,806.68 565.53
Lgi ich ¢3 déng thidu s6 80.88 234.21 239.86 263.84
Tong vay ng & VCSH 4,756.79 5,639.37 10,243.24 12,949.22
Tang trudng & ty suat (%) 2,007 2,008 2,009 2010E
Tang trudng Doanh thu 57.04% 48.24% -2.89% 55.01%
Tang trudng EBITDA 61.79% 36.33% 52.51% 17.68%
Tang trudng EBIT 89.54% 32.50% 62.09% -0.34%
Téng trudng Igi nhuén rong 76.27% 32.40% 48.90% 6.50%
Tang trudng EPS -6.76% -27.00% 48.90% -19.39%
Ty sudt LN gop 17.13% 15.04% 24.33% 16.02%
Ty sudt EBITDA 20.88% 19.21% 30.16% 22.90%
Ty sudt EBIT 13.78% 12.31% 20.55% 13.21%
Cac chi s6 2,007 2,008 2,009 2010E
ROE 19.84% 19.65% 24.60% 19.97%
ROA 13.51% 15.21% 12.41% 10.46%
SG6 ngay hang ton kho 123.33 93.49 151.8 81.92
SG6 ngay khoan phai thu 50.74 31.42 39.68 40.61
S6 ngay khoan phai tra 42.64 32.99 51.83 42.41
Vay ng rong/VCSH 0.47 0.29 0.98 0.87
D06 che ph I&i vay - EBIT(x) 17.18 6.03 5.94 10.84
Pinh gia so sanh 2007 2008 2009 2010E
PE 129 7.24 8.8 9.91
PB 2.56 1.42 2.17 2.46
Loi suét ¢ tirc 1.05% 9.52% 1.79% 5.36%

Chu thich: TSLD = tai san luu ddng; VNNH = vay ng ngdn han; TSMMTB = Tai san mady mdc thiét
bi; TSNH: Tai San Ngén Han; VCSH: v6n chu s6 hitu; EBIT: Igi nhuén trudc thué va Iai vay;
EBITDA: Lgi nhuan trudc thué, I3i vay va khau hao

Ngudn: Ching Khodn Thang Long
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Bi€u d6 1: Dién bién gia quing sit, ham Iugng
67,55% sit (USD/tan)
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Ngudn : TLS téng hop, gid tinh dén thang 5, 2010

Biéu d6 2: Dién bién gia thép phé theo thang

tir thang 1, 2008
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Ngudn : TLS téng hop, gid tinh dén thang 4, 2010

PIEM NHAN PAU TU

Thép:

Lgi thé 16n nhat ma HPG c6 dugc chinh la hiéu qua tr san xuat theo chu trinh khép kin
dura trén kiém soat thanh céng chudi gia tri. Cac mé quéng sit sé dudc tap trung khai khac
dé luyén phdi. Gia vén hang ban dudc ky vong s& thap so véi nhiéu cac ddi thd canh tranh, dic
biét la dya trén chi phi trung binh mua mét tdn quéng tai mo sét An Thong vira qua (tUr 10 — 15
USD/tan, trong khi gid ban trén thi trudng hién nay dao dong khodng 160 — 165USD/tan, gia
thang 5, 2010).

V@i trit lugng 50 triéu tan quang thé, moé An Thong sé cd khdi lugng khai thac trong vong dai la
khoang 10 triéu tan quang tinh, tuong duong 20% trif lugng tham do dugc. Dya trén thong tin
cdng bd vé gia tri ma HPG da tra dé cd dugc quyén khai thac mo An Thdng la 200 ty VND, tuang
duong khoang 10.5 triéu USD. VGi mirc chi phi bd ra nhu vay, thi gia tinh trén 1 tan quang chi
vao khoang 1.4 USD/tan.

Ky vong gia thép va lugng tiéu thu thép tang vé cudi nam: Lugng tiéu thu cd nudc thang 6
dat 350,000 tan, tdng 25% so vdi thang 5. Trong thang 7, mac du la mua thap diém nhung san
lugng tiéu thu ma VSA ky vong la 350,000 — 380,000 tan. Lugng phdi va thép thanh pham ton
kho clia cac doanh nghiép thép udc tinh tai thdi diém ndy 1a tucng (thg 380,000 va 520,000 tan.

Gia thép sé dugc ky vong tang do gia quang va gia thép phé déu dang cd ddu hiéu & vung day.
Hién tai, gid thép phé& dang 6 mlc day tuong tu thdi diém thang 11/2008 va thang 10/2009,
tuang dugng 205 USD/tan. Chung t6i ky vong gia thép phé sé tang trd lai ngay sau khi cham murc
gia nay nhu nd da tirng xay ra trong giai doan tir thang 2 dén thang 5, 2009 va tur thang 11 dén
thang 12, 2009.

Nhu cau phoi va thép can ngudi con cao: Trong nam 2009, nganh thép ndi dia mdi chi dap
g dugc 54% thép phoi vudng, 40% thép can ngudi, trong khi thép xay dung da du 100%.

Thi truéng ndi dia dang co Igi cho HPG khi 2 du an thep I6n da c6 the bi ngirng trién
khai: 3 du &n nay 1d Nha may thép lién hgp Ha Tinh cla tp doan Tata (An D6) (cdng suét
500,000 tan/ndm), Khu lién hgp Ca Na — Ninh Thuén do tap doan cong nghiép tau thly Viét Nam
- Vinashin va tap doan Lion (Malaysia) lam chi dau tu (cong suat 14.42 triéu tan/nam). 2 du an
nay dang g3p kho khan trong viéc trién khai. Téng v6n dau tu clia 2 du &n 1a 10 ty USD.

Bang 1: Quy hoach phat trién nganh Thép giai doan 2007 — 2015, xét dén nam 2025

San lugng
Thép xay dung

San lugng phoi
(thép thé)

Thép det

Toithifu Tdida Toithiu Toida  Toithiéu  Téida
triéu

2010 tan/nam 3.5 4.5 4.5 1.8 2.0
triéu

2015 tan/nam 6.0 8.0 4.5 5.0 6.5 7.0
triéu

2020 tan/nam 9.0 11.0 7.0 8.0 8.0 10.0
triéu

2025 tan/ndm 12.0 15.0 8.0 9.0 11.0 13.0

Bi€u d6 3: Gia than coke, tinh dén cudi Q2
2010
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Ngudn: TLS téng hop, Tap chi khodng sén

Ngudn: Quy hoach phat trién nganh Thép Viét Nam giai doan 2007-2015 — QP 145/2007/QD-TTg

Lgi thé vé thué thu nhap doanh nghiép danh cho khu lién hgp gang thép va nha may xi
mang mdi di vao hoat dong: Nhiing uu dai vé thué thu nhap doanh nghiép khi HPG dau tu vao
nhifng hang muc nay dudc ky vong sé mang lai Igi nhudn rong Ién trong khoang thai gian tdi:
e  Khu lién hgp gang thép:
o Nha may Cén: 2 ndm: (2010E — 2011: mién thué); 4 ndm tiép theo (2012 — 215:
50% thué thu nhap doanh nghiép hang nam).
o Nha may Phoi: 4 ndm (tIr 2010 — 2013: mién thu&); 9 n&m tiép theo (tIr 2014 —
2022: chiu 50% thué thu nhap); 15 ndm tiép theo (tir 2023 — 2037: ap thué thu
nhap doanh nghiép la 10%).
e Nha may xi méng: 2 ndm (tir 2010E — 2011): mién thu&; 5 n3m tiép theo (tlr 2012 — 2016):
50% thué thu nhap doanh nghiép hang nam; 10 nam ti€p theo (tir 2017 — 2026): ap thué
thu nhap doanh nghiép la 20%.
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Gia tang nguon thu nhé cung than coke cho d6i tac nuéc ngoai: Nhd gid than coke dang
€6 xu hudng tang manh (quy I trd lai day) va ngudn cung trong nudc han ché, HPG da danh dugc
nhitng hgp dong cung cdp cho dGi tac nudc ngoai. Cd cdu doanh thu 5 thang dau nam da ghi
nhan déng gop clia mang ndng lugng, trong dd cd than coke, véi 7.6%, chi diing sau mang thép.
Ngoai ra, v8i khoan ngoai té tir xuat khau, HPG t&t y&u s& c6 nhitng Igi thé vé& chénh léch ty gia.

Kinh doanh ha tang, khu cong nghiép va bat dong san:

Ky vong Igi nhuan tang dan tir nhirng dyu’ an bat dong san: Két qua kha quan cda tinh hinh
kinh doanh 5 thang dau nam cong bd 4.800 ty VND doanh thu va 560 ty VND Igi nhuén sau thu€,
dat tuong 'ng 38,9% doanh thu va 41,8% Igi nhuan ké hoach cad nam. Mang bat dong san va
kinh doanh khu céng nghiép dugc ky vong dat khoang 30% tong doanh thu hang ndm trong
nhitng ndm tai khi thé manh hién tai la thép va cd thé la xi ming can béng vé& cung — ciu trong
nhirng ndm sau.

Thi trudng bat dong san trong nhirng thang cudi nam tiém an sy ting trudng: Nhing
du &n chung cu va khu db thi tiép tuc 1a phan khic dugc nhidu nha dau tu trién khai nhdm dap
(fng nhu cau dau tu cling nhu nhu cau thuc cla ngudi tiéu ding.

Chi phi dau tu mua dat phuc vu cac du an bat dong san tai Ha NGi va Thanh phd H6 Chi Minh cla
HPG tuang ddi thap so v8i mat bang giad chung cling tai cic khu vuc 1an cdn. Nhitng du an bat
ddng san tai 2 thanh phé 16n nay, vdi tién do dang tu van thiét k€ va xin thu tuc chuyén nhugng
dat, thi ghi nhan doanh thu cla 3% du &n tai 2 thanh phd 16n trén chi c6 thé ky vong tir ndm
2011. Chi phi phat sinh ctia 3/4 dy &n nay s€ ¢ kha nang phat sinh trong 2 quy cu6i nam.

Dy &n tai 257 Giai Phdng, chlng tdi cho réng cd thé s& ghi nhan doanh thu vao cudi ndm nay khi
két thic xay dung phan moéng. Ching t6i danh gid kha nang gid ban ma HPG cong bs cho dy én
nay la kha chénh Iéch so vi mét bang nhitng can hd hién tai ¢ Ha N6i. Tuy nhién, co 1 s8 dic
diém & du &n nay cd thé tao gia tri gia ting dua trén gia ban dang luu y nhu:

e Dy an nay nhiéu kha nang chi hoan toan cung cdp cdn ho. Rat it kha nang cung cap
mat bang kinh doanh lam van phong hay trung tdm thuang mai do B Xay dung da ¢
vdn ban yéu cau cac doanh nghiép khong dugc thué chung cu lam vdn phong. Thém
nifa, viéc két hgp khdng gian van phong & nhitng ting dé va dé bén trén la chung cu
sinh s0ng ciing sé Ia it kha thi trong trudng hgp nay.

e Du an gidp duGng Giai Phong, gan cau vugt, mat sau gidp Phd Vong, gan truGng Dai
hoc Kinh t&€ Qudc Dan.

e Mat do xay dung dudng nhu dam bao cho doé yén tinh khi sinh s6ng tai chung cu nay.

Bang 2: Doanh thu va Igi nhuan ban can hg du kién ctia du’ an 257 Giai Phéng

Quy S6 Gia ban

Doanh thu Lgi nhuan
mo Tangé  khoi (Tr VND/ udc tinh (*)  wéc tinh (*)
(m2) nha m2) (Ty VND) (Ty VND)
1,370 22 1 38.2 45.8% 503.35 125 -151
Ngudn: HPG, (*) TLS du bao

Mat do
xay dung

Bang 3: SO liéu mot so du an bat dong san tai Ha NGi va Thanh ph6 H6 Chi Minh

Gia mua .
Cac du an BbS (triéu i (Triéu Hién trang
VND) o VND/m2)
CC 257 Giai Phéng 80,000 1,370 2% 1 38 584 Do thi cong phan ngam, hoan thanh giao nha

Pang tu van va lap thiét ké du an, xin thu tuc

BB UL il SLEERUT Rl i 1 & 81 huyén nhuong dat. Hoan thanh du kién 2014.
Dv an cla Golden Gain 436,000 25,866 29 3 34 16.9 Dang lam thu tuc chuyén nhugng va thiét ké
CC Binh Triéu 51,685 8,250 15 1 16 6.3 Pang lam thu tuc chuyén nhugng.

Ngudn: HPG

DPINH GIA

Mo hinh nhu nhap clia HPG dugc dua trén cac gia dinh cho ndm tai khoa 2010 dugc xac 1dp nhu
sau:

e Doanh thu: Tang trudng doanh thu cla nhitng mang kinh doanh ngoai thép, nhu ndi that, phu
tiing, dién lanh, van dugc ky vong sé tang trudng tir 5 — 6%. Gia dinh nay c6 phan than trong
dua trén mirc cn bang vé cung cau kha 6n dinh va ¢ su canh tranh quyét liét tr phia nhitng d6i
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thd ngoai nhap, dac biét d6i véi mang thép trong 6 thang dau nam, tiéu thu cac loai thép cla
HPG la 260,000 tan, tugng duadng 37 - 46% ndng lyc san xudt nam nay. Mang xi mang, vdi doanh
thu hét thang 5 1a 2.7 ty VND, ching t6i cho rdng day mdi chi la giai doan thdm do thi trudng, do
vay, ky vong tiéu thu xi mang trong thdi gian nay chi dirng ¢ mirc 100,000 tan trong nam nay.
Gia von hang ban: HPG dugc ky vong sé gilt dugc mirc gia von hang ban cua toan tap doan
thdp nhu da dat dugc trong nam 2009 (khoang 76%). Riéng mang thép, gia von hang ban sé
diéu chinh tdng I&n khoang 89% do vira két hgp Igi thé tir khai thac va thu mua quéng sat véi su
diéu chinh tang chi phi khau hao khi dua nha may mdi vao hoat dong. Nhifng mang hoat dong
khac (n6i that, phu tung, dién lanh) gia von sé khong c6 bién dong nhiéu so véi nam ngoai (tr
82.5% — 85%).

Chi phi 13i vay: Chi phi |3i vay sé€ tac dong khong nhé dén Igi nhudn cta HPG trong ndm nay khi
HPG phai tra 1di vay cho nhiing khoan vay dai han tuy vdi lai sudt kha thdp nhung lai dugc tinh
trén gia tri khoan vay I6n. Cling véi vay ngdn han I6n, 13i vay binh quén kha thdp, 10.3 — 12% cho
khoan vay bdng VND va 3.7 — 4.5% cho USD, chiing téi gia dinh I3i vay gdp khoang 2 Ian chi phi
nay cla nam ngoai.

Bang 4: Gia tri 1ai vay dai han phai tra, gia dinh chua thanh toan trong nam 2010:

Lai vay phai tra

L3i suat/nam 2010 (VND)

Ngan hang

Gia tri vay (VND)

BIDV - CN Ha Thanh 686,982,797,880 10.70% 73,507,159,373
VDB - CN Hung Yén 5,720,000,000 4.50% 257,400,000
Theo lai suat huy
VCB 61,542,858,679 ddng clia NH 7,692,857,335 (*)
Indovina Bank 9,982,365,500 12.50% 1,247,795,688
Techcombank 18,591,257,816 10.50% 1,952,082,071
Habubank 1,592,278,618 10.50% 167,189,255
Téng cbng 784,411,558,493 84,824,483,721

Ngudn: Béo cao tai chinh 2009 HPG, (*) udc tinh cua TLS

Thué thu nhap: VSi md hinh hoat ddng dua trén quy mé t6 hgp cdng nghiép khép kin c6 nhiéu
du &n dudc mién, giam thué nhu khu lién hgp gang thép, nha may xi méng lién két véi ACB, dau
tu khai thac cac mo quang hay nha may luyén than coke..., ching t6i gitr mirc thué thu nhap HPG
phai tra ndm nay cd thé tucng duong mirc binh quén ctia ndm 2009, khoang 16%.

Doanh thu va Igi nhudn tir mang bat dong san va khu céng nghiép: Ching t6i gid dinh
doanh thu clia mang nay sé mang lai ding nhu ky vong ctia ké hoach dé ra trong nam nay, do
vay Igi nhuan mdc dinh la 148.5 ty VND tudgng dudng 11% Igi nhudn sau thué ké hoach toan tap
doan. Udc tinh d& bao gém chi phi phat sinh cho mét s& dy’ an chung cu trong 6 thang cui ndm.

Bang 5: Doanh thu udc tinh kinh doanh thép nam 2010, gia dinh nha may maéi chay
60% cOng suat:

Gia ban ngoai

Doanh thu binh

San lugng 5 X Lgi nhuan rong
binh quan (000 VND)
L . Thép xéy dung 431,000 13,500 5,118,500,000 620,997,500
Bieu d°h‘!= St? ';"E';Ie!‘ B'Leg :ﬂ)ﬂ’c cap Thép thuong mai 50,000 13,500 675,000,000 47,250,000
phep Einh den 96. Thép 6ng 125,000 13,500 1,687,500,000 142,187,500
16 Téng cbng 606,000 6,131,000,000 710,435,000
14
12 Ngudn: Udc tinh cla TLS (d3 udc tinh gid va san luong ban ndi bg).
10
8 > o~
6 RUI RO PAU TU
4 Ap luc canh tranh tir nhifng cong ty thép c6 quy mé I6n: cudi quy II' 2011, Tap doan thép
2 E Nhat Ban (Nippon Steel) s& thuc hién lién doanh véi Téng cdng ty Thép Viét Nam dé thanh lap
- . lién doanh san xudt 6ng thép vai cdng sudt 600,000 tdn &ng thép han xoan/ndm.

Ba Ria -
Viing Tau

Hai Phong Phi Tho va
Ha Tinh

Ngudn: B Cong Thuong

Ap Iuc d6i véi viéc 1ap day ty 1é thué tai khu cong nghiép Phd N&i A: Co thé danh gia so
v6i mat bang chung, mang kinh doanh khu céng nghiép ctia HPG kha thanh céng vdi ty 1& Iap day
70% va 73/83 doanh nghiép d&ng ky dau tu d3 di vao hoat dong, HPG d3 dat diéu kién d& dugc
cdp phép md rdng khu cong nghiép. Vi ty 1€ 1dp day nay, HPG dugc chdp thudn dau tu md rong
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Bi€u dd 5: Co ciu doanh thu 5 thang dau nim
2010

0.7%

7.6%
0.0%

khu cong nghiép tir 390 ha Ién 594 ha. Tuy nhién, dién tich thué hién tai con gan 30%, ap luc lap
day la khong dé dang.

Bang 6: Thong ké s6 liéu mot s6 khu cong nghiép tai mién Bac

Gia cho thué % lap day

K:“hcigng Dia diém Q;'I‘l'a';“ (USD/m2/50  (dén ngay
ghiep nam) 31/12/2009)
PhS N&i A Hung Yén 390.0 30 - 40 70% 2005
Dai An Hai Ducng 171.0 n/a 95% 2003
Qué V& B4c Ninh 311.6 40 - 50 90% 2002
Qu& V& md rong B4c Ninh 300.0 40 - 50 30% 2007
Quang Chéu Bdc Giang 426.0 40-50 25% 2006

mThép cay mThép 6ng
= Thiét bi phu tung m NGi that
mDién lanh m Xay dung/KCN/BDS
» Thuong mai = Xi mang HP
Khoang san ®Nang Lugng
Ngudn : HPG

Bi€u dd 6: Doanh thu va Igi nhuan sau thué caa
HPG theo quy trong 3 nam gan nhat

4,000
3,500

3,000 /
2,500 /A

2,000 / \

1,500
1,000

500) & 4
( ) Q}Q‘ &Q\ 0}}9‘0 &Q‘o 0}@') O,?Q") 0}»»\)
——Doanh thu —#—Lgi nhudn rong

Ngudn : HPG

Ngudn: TLS téng hop

MO HINH KINH DOANH

HPG hién trong nhom 3 nha san xuat thép I6n nhat ca nudc tinh theo doanh thu va san lugng san
xuat. T dau nam 2010, HPG dugc biét dén vai Igi thé canh tranh so véi cac doi tha san xudt
trong nganh dua trén quyén dugc khai thac nhitng mé quang sat & phia Béc. Lgi thé nay tao diéu
kién cho HPG hoan thién chu trinh san xuat khép kin va qua dé lam giam gia vén hang ban.

Bang mé hinh kinh doanh mdi duoc dinh hudng tuor diu ndm 2010 (hoan thién chu trinh san xudt
khép kin gén vdi ddu tu bt dong san), HPG dang ky vong s€ thay thé duoc khoang it nhét 50%
ngudn nguyén liéu phdi thép nhép khdu cua minh bang luong phdi duoc luyén tr quang sét khai
thdc trong nudc.

Nha may nhiét dién .

(San lugng udc tinh Luyén than coke
(cung cap nhiét

du cho NM dién)

80-90 triéu KWh)

. . Khu lién hop . ”
Luyén phdi thép Thép thanh pham

Xi mdng KCN & Bat NGi that & Thiét
(Nha may XM HPG - ACB) dong san bi Phu tung

Ong thép

Ngudn: HPG va TLS

Tép doan Hoa Phat hién tai dang bao gbém 11 cong ty con (thém Cong ty CS phan Nang Lugng
Hoa Phat va Cong ty C8 phan B&t dong san Golden Gain) va 5 cdng ty lién doanh, lién két, tap
trung & nhitng mang I6n sau:

San xuat va kinh doanh thuong mai thép: Trong ndm 2009, doanh thu cla thép cay chiém
62,6% tng doanh thu clia mang thép, trong khi thép cudn chiém 31.2%. HPG hién dang chiém
trén 10% thi phan tiéu thu thép ca nudc. Vdi hé théng dai ly 1én dén 30 va 2 chi nhanh tai mién
Nam va mién Trung. Trong nam 2009, san lugng tiéu thu thép cac loai cia HPG la 354.500 tan, 6
thang dau nam 2010, lugng tiéu thu dat 260,000 tan, chiém 12% thi phan ca nudc.

Pién lanh: Cac san pham dién lanh ctia HPG chl yéu I3 diéu hoa nhiét d6, tu lanh va binh nudc
néng. Mang san phdm nay déng gép khdng nhiéu vao doanh thu ndm qua do nhitng khé khin
tur canh tranh trong nudc.
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Bi€u d6 7: Co cau doanh thu nim 2009 Bi€u d6 8: Co ciu Igi nhuan rong nam 2009

7.7% 7.3% 2.9%

5.9% 3.5%

5.3%

6.5%
= Thép cay uThép cuén = Phu tiing = Noi that uThép cay EThép cudn = Phu tung m NGi that
uPién lanh u Xay dung Thucong mai m Dién lanh m Xay dung Thuong mai
Nguon: BCTC 2009 HPG Ngudn: BCTC 2009 HPG

San xuat ong thép: VGi vi tri s6 mot vé san xuat ong thép tai thi truGng noi dia, HPG dang
chiém khodng 40% thi phan 6ng thép ma va khodng 15% thi phan 6ng thép den. Day chuyén s6
2 tai khu cong nghiép Séng Than da dugc dua vao hoat dong. VGi day chuyén nay, cong suat
udc tinh hang ndm cla san xudt 6ng thép HPG khoang 150,000 tan/nam.

NGi that: Céc)sén ph&m noi that clia HPG vén dugc danh gia la chiém vi tri s6 mot thi trudng.
Nhitng san pham nay cling da dugc xudt khau sang Lao va Campuchia. Ban, ghé va ké tu chiém
khoang 86% doanh thu cac san pham noi that.

Bi€u do 9: Bién dong doanh thu cac mang nam 2009 véi 2008 Bi€u d6 10: Bién dong Igi nhuan rong cac mang nam 2009 véi 2008
4,500 700
4,000 -+ 600
3,500 A
3,000 - 500
2,500 A 400
2,000 - 300 +
1,500 -+
1,000 - EI 200 1
500 - — —l I - 100 - I
- . - N 0 | . = I il S B
e B N TR A TR o AR et 5 . . ~ ;
{neP <0eP 9‘(\“‘ o ot ey [« . o) <neP N néP oo o wnd W Racy oen Yot w&N d\"m—%(\\idt\g e
=2008 2009 = 2008 2009
Ngudn: BCTC 2009, 2008 HPG, B/v: ty VND Ngudn: BCTC 2009, 2008 HPG, B/v: Ty VND

Thiét bi phu tung: Mang san xudt nay da trai nhiing thai ky tdng trudng tét trong thdi gian
Bang 8: Thong ké cong suat va nhu cau mét s6  qua nhd uy tin xuit khdu dugc sang Philippin, Lao, Campuchia va Ucraina. Mang kinh doanh nay
mang san xuat nam 2010 dang I1én ké hoach md réng quy mé san lugng khoang 65% v&i nha may mdi tai Binh Duong co
dién tich 17,000 m2.

Cac mang san xuat

Khai khoang va khoang san: Hién tai, 4 cong ty khai khoang dang hoat dong trong tap doan

Thep xay dung Tan/ndm 700,000 g véi 2 nha méy tuyn quing dang hoat dong cé tdng cong suit 600,000 tin quing
Ong thép Tan/nam 150,000 thé/nam.

Xi méng Tén/ndm 1,000,000 B4t dong san va Khu cb hiép: Day 1a mang dugc coi 1a th& manh ctia HPG trong tud
o s I at dong san va Khu cong nghiép: Day la mang dugc coi la thé manh cua rong tuang
Qua;mg sa:t khai thac T:in/n?m 350,000 lai va dudc ky vong s& mang lai dang k€& Igi nhudn cho tap doan. Hoat dong kinh doanh khu
Quang sat mua Tan/nam 350,000 cdng nghiép va b4t dong san dang trién khai md rong khu céng nghiép Phd NGi 1én 600 ha va
Than coke Tan/ndm 350,000 xay dung cd s§ ha tdng cho khu céng nghiép Hoa Mac ¢ Ha Nam vdi viéc cho thué bat dau tu
Ngudn: HPG nam 2010. Ngoai cac du &n khu céng nghiép, HPG con s& hitu nhitng du &n bat dong san tai Ha

NGi va Thanh phé H6 Chi Minh.
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Bang 7: Mat sd du an dang hoic chuan bi dudc trién khai tinh dén dau thang 7/2010:
Ty lé sG
hitu
cua
HPG

Tong
von dau

Gia ban (*)

Dia diém VND/m2 Hién trang

tu (ty
VND)

Pang trong qua trinh (ng v6n cho

o AR - o 10,000,000
KDT Tay Mo H. T Liém 292 219 3,000 25% (*) Thanh ph3 Ha N6i

¢ onxnx  Thitrin Ban Yén 0 5,000,000 R A LA o
KDT Bac Ph6 NGi Nhan, Hai Duong 300 225 n/a 100% *) Pang lap quy hoach va thiét ké cg sg
KCN Ph& N&i A ) R o, 30-40 USD/m2  Trién khai thd tuc xin thu hdi dat va Iap
(M6 rong) Tinh Hung Yén 594 446 400 100% trong 50 ndm  du &n
KCN Hoa Mac  Tinh Ha Nam 131 85 190  100% , >2USD/MZ 5o san I5p mét béing

trong 50 nam
Ngudn: HPG, (*) udc tinh cda TLS

Xi méng: DAy 3 lién két vdi Ngan hang Thuong mai CO phan A Chau (ACB). Nha méy cd tong
von dau tu cho 2 giai doan la 3,200 ty VND. Nha may xi mang hién dang dugc dau tu giai doan
1 vGi cong sudt 1 triéu tan xi mang/nam. Thdi gian khau hao clia nha may xi mdng giai doan 1 la
12 - 15 nam. Hién tai, HPG dang ky hgp ddng phan phdi xi mang vdi 3 nha phan phdi nham dam
bao xi mang dugc dua ra thi truGng déu dan.

Luyén than coke va san xuat dién tir nhiét du: TU cu6i nam 2009, HPG da chd dong luyén

than coke va san xuét dién tir nguén nhiét du’ nhdm cung cép cho luyén phéi thép tai khu lién
hgp gang thép tai Hai Dugng.

PHU LUC

Bang: So sanh mot s6 chi tiéu cac doanh nghiép trong nganh thép

DLED
thu
(Ty
VND )

co
tirc/Gia
cP

LNST

(Ty
VND)

Von héa
(Ty VND)

SL cd
phiéu

Gia P/E P/B ROE

HLA  Hitu Lién A Chau 19.1 32,800,000 626.5 2,545.30 66.7 2,911 5.70%  6.56 1.3 21.00%  5.00% 14,929
HPG  Hoda Phét 35.4 294,545,997 10,426.90 8,115.10 1,281.80 4,167 3.00% 8.5 2.1 19.60% 10.60% 17,083
HSG  Hoa Sen 29.1 100,771,186 2,932.40 3,272.10 461.8 5,759 4.40%  5.05 1.8 45.30% 18.40% 16,526
VGS  Ongthép Viet Bic  20.1 37,599,710 755.8 1,116.70 45 1,724 3.80% 11.66 1.5 550% 12.50% 13,733
VIS Thép Viét Y 50 30,000,000 1,500.00 2,059.50 226.6 8,380 1.80%  5.97 3.5 57.90% 13.20% 14,375
TLH  Thép Tién Lén 18.9 54,000,000 1,020.60 2,382.50 135.7 2,513 4.60%  7.52 1.4 16.00% 25.70% 13,933
POM  Thép Pomina 36.4 187,450,000 6,823.20 7,614.00 5049 3,097 4.80% 11.75 3 2540%  8.40% 12,282

Ngudn: TLS théng ké tai ngay 29/07/2010

al
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LICH SU KHUYEN NGHI

Ngay phat hanh  Loai bao cao Khuyén nghi gan nhat Gia tai thdi diém khuyén nghi Gia muc tiéu
7/5/2010 Cap nhat GIT 47,600 49,000 - 53,000
11/6/2010 Cp nhat MUA 40,000 52,014

XUNG POT LOT iCH

C6 thé cd xung dét Igi ich do Ching khoan Thing Long va cac khach hang cé thé cé quyén Igi tai cong ty nay thdng qua
viéc dau tu va/hodc cling cap cac dich vu tu van khac trong qua khir, hién tai hodc tuong lai.

SAN PHAM

Béo co nay phan tich nhitng dién bién méi nhét tai doanh nghiép. Vui Idng lién lac v8i cAc chuyén vién phan tich hodc can
bd ban hang cé tén & trén dé biét thém vé& doanh nghiép nay. Chlng tdi cdm on khach hang vé nhitng phan hdi vé& san
pham. Chirng khodn Théng Long phét hanh béo cdo nay nhung nhiing sai s6t néu cé thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu cd phiéu dugc ky vong téng han khoang 15% so Vdi gid ngay ra bdo cdo. BAN: cd
phiéu dugc ky vong gidam hon 15% so véi gia ngdy ra bao cdo. GIU: C8 phiéu dao dong trong khodng -15% dén 15% so
V@i gid ngay ra bao cao.

KHOI PHAN TICH VA TU VAN PAU TU

Ching tdi cung cAp céac nghién cdiu kinh t& va cd phiéu. Nhdm nghién clu kinh t& dudc phu trach bsi Pham Thé Anh (Tién
sy, Manchester, UK) dua ra cac bao céo dinh ky vé cac van dé kinh t& vi mo, chinh séach tién té va thi truGng trai phiéu.
Nhém nghién cltu ¢6 phiéu do P6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trdch dua ra cdc bdo céo vé cong ty niém
yét, cong ty tiém ndng va nganh. Khéi Phan tich va Tu van dau tu cling dua ra cac binh ludan va nhan dinh vé thj trudng
thong qua hai ban tin la The Investor Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

bugc thanh 13p vao nam 2000, Céng ty CP Chirng khoan Thang Long la mot trong nhifng cong ty

= I chirng khoan dau tién tai Vit Nam. Cong ty dugc thanh 1ap theo Luat chirng khoan Viét Nam, cung

cap cdc dich vu bao gébm: mdi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va

-lhang Long cac nghiép vu thi trudng von. V&i trén 400 nhan vién lam viéc tai cac vadn phong Ha Ngi, H6 Chi

SECURITIES Minh, Hai Phong va cac vung chién lugc khac, Thang Long hién la mét trong nhitng Cong ty Ching

khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach hang cua ching t6i bao gom cac nha dau tu ca

nhan va t& chlic, cac t8 chirc tai chinh va cac doanh nghiép. La thanh vién cla tAp doan MB bao gém Ngan hang MB, Céng

ty Dia 6c MB, Cong ty quan ly tai san MB va Cong ty Quan ly quy MB Capital, Thang Long cé ngudn luc Ién vé con ngudi,

tai chinh va céng nghé dé c6 thé cung cip cho cac khach hang cac san phdm va dich vu phl hgp ma rét it cic cong ty
chiing khoan khac ¢ thé cung cap. TU khi dugdc thanh 1ap, Théng Long d& dugc nhin nhan 1a:

e  (COng ty moi gidi hang dau, dng thir nhat vé thi phan méi gidi nam 2009
e  COng ty nghién clru co tiéng ndi trén thi trudng véi doi ngl chuyén gia phan tich cd kinh nghiém, cung cap cac san

ph&m nghién clru vé kinh t& va thi trudng ching khoan.
e Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty.

VAN PHONG

Tru s6 Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé& hién trong béo cdo nay la cla (cac) tac gia va khdng nhat thiét lién hé vdi quan diém chinh
thlrc ctia COng ty Chirng khoan Thang Long. Nhiing Iap luén thé hién quan diém trong bao cao nay ciing cd thé thay déi
bat c Iic nao ma khong can phai bao trudc. Cac tac gia da dua vao nhiing thong tin ti nhitng ngudn dugc coi la dang
tin cdy, du vay ho cling khdng kiém chifng mdt cach doc 1ap cac ngudn tin nay. Nhitng khuy&n nghi trong bdo cdo nay
dugc hiéu la danh cho nhitng khach hang hién tai clia Céng ty Ch*ng khodn Thing Long. Bdo cdo nay cling khéng nén
dugc coi 1a co s6 dé dua ra nhitng khuyé&n nghi mua, ban hodc dang ky dau gia nao. Bao cdo nay ciing khong nén dugc
phén phat thém toan bd hodc tirng phan du véi muc dich nao. Khéng cé bat c nhitng cdn nhic nao dudc dua ra lién
quan t6i muc tiéu dau tu, tinh hinh tai chinh hay nhu cau cu thé nao d6 cta ngudi nhan.

© Ban quyén. Cong ty Chirng khoan Thing Long 2006-2010, TAT CA QUYEN PUQC PAM BAO. Ting phan
hodc toan bd bdo cdo nay khdng dudc ché bién lai, luu gilt hodc phan phat bang bat c hinh thirc hay phudng tién gi
ma khong dudc phép cla Cong ty Ching khoan Thang Long.
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