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VCBS CONG TY CHUNG KHOAN VIETCOMBANK BAO CAO CAP NHAT QUY |/ 2010

NGANH VAT LIEU CO BAN CONG TY CP H(PU LIEN A CHAU (HLA)
Linh vwe: Sat Thép

Ma nganh ICB: 1000 (Subsector 4: 1757) Khuyén nghi: Mua
Bloomberg Ticker: HLA VN :

Ngay cap nhat: 07/07/2010 Gia muc tiéu: 29.000 d/cp

Can ctr vao tinh hinh kinh doanh hién tai ctia HLA, ching t6i dwa ra dw bao KQKD
nam 2010 gan v&i ké hoach clia cong ty. Theo dd, doanh thu thudn wéc dat khodng
Thwong hiéu Hou Lién da c6 mat trén thj treong tir | 2.851 ty ddng, vuot 10% so véi ké& hoach. Loi nhuan truéc thué wéc dat khodng 158
nam 1978. Sau 2 nam hoat dong, co s& dwgc m& | ty ddng, dat 99% so voi ké hoach. Loi nhuan sau thué wéc dat khoang 116 ty ddng,
rong va phat trién thanh xi nghiép tw doanh HGu Lién. | gat 96% so véi ké hoach. Néu cong ty khong ting thém vén diéu & thi du kién cudi
Nam 2001, cong ty chinh thirc hoat dong theo md | L4y vpL 13 328 ty ddng. Voi dw bao nhw trén, EPS du phong nam 2010 vao

hinh céng ty c¢6 phan véi vén diéu 1é ban dau la 5 ty . A R f e X
dong (co 9 co dong sang lap). Nam 2008, cong ty khodng 3.522 dong. Tai mirc gid 20.100 d/cp, P/E dw phéng twong tng la 5,7 lan.

dugc niém yet co phiéu trén san chirng khoan | Péi véi mét doanh nghiép thép dang phat trién va mé rong san xuét kinh doanh, c6
TP.HCM (HOSE) véi ma chung khoan la HLA. Hién | 4¢ g6 tang trwdng tdng doanh thu va loi nhuan trwdc thué binh quan trong 3 nam
tai, von dieu 1¢ cua cong ty HGu Lién A Chau la 328ty | i 130 juot 1a 10% va 14%, co dong cb tirc &n dinh 15% trong 3 nam t6i, thi mirc
gﬁlr}sénNS:nngug?Cg II<(iIrr1]tr11 ddoc;annhhcgzlpgaic:;n%%%?nt)érlg P/E duoi 9,5 (P/E trung binh nganh) Ia hap dan ddi véi nha dau tw. Chang tai st
thép, bng inox, sa gd thép... siv dung trong finh vuc dun.gA phu;ong phap so’sanD cgc hg ’so ;P/E’.AP/B’ P/EBIT bln’h gl’Jan’cua cac doanr:
xay dung va trang tri ndi that. Hién tai, HLA c6 thi nghl|e_:p cung nganh thép dé dinh gia cO phiéu I-[LA, tr)eo do gia thlgh hep cho ¢co
phan éng thép 16n nhat véi gan 17% téng thi phan phiéu HLA la vao khodng 29.000 d/cp. Gia str dén cubi nam, cO phiéu HLA & mrc
ong thép ca nwéc. HLA cd mang lwéi phan phéi trai gia nay thi véi EPS dw phédng nam 2010 nhw trén thi P/E twong (ng la 8,23, van

Théng tin co’ ban vé céng ty

rong khap ca nwéc véi hon 1.000 dai ly. thdp hon mirc P/E trung binh nganh.
Chi tiéu thi treong Nguén: VCBS Hién tai, thj trwéng chivng khoan dang c6 xu hwéng di ngang va cb phiéu HLA trén
i thi trwdng theo ching téi la dang & mirc gia hop ly. V&i mirc gia thi trwong 20.100
Gia ngay 07/07/2010 (VND) 20.100 d/cp, cac nha dau tw c6 thé can nhic cho quyét dinh mua vao.
Khoéng gia 52 tuan (VND) 16.561-40.590 Bana: Két qua kinh doanh.
Tang/Giam 1T qua (%) -6,5
3 i3 g So sanh Q1-2010
Tang/Giam 3T qua (%) 23,3 Chi tiéu Q1-2009 | 2009 | Q1-2010 28_}82)” Q
KLGDBQ 3T 592.000 Q1-2009 | 2010KH
KLCPDLH 32.800.000 DTT (Ty VND) 495.5 2,545.3 A477.7 2,600 96% 18%
Vén hod (ty VND) 650.3 LNTT (Ty VND) 20.3 91.1 25.4 160 125% 16%
Beta® 122 LNST (Ty VND) 15.0 66.7 18.4 120 123% 15%
Room con lai ciia NDTNN 15.816.692 *EPS (VND) 1,730 3,506 2,494 144%
Co chu cb dong P/E 11.6 5.7 8.1 69%
o Nha nuwoc (%) 0,00 (Nguén: HLA va VCBS téng hop)
¢ Nute ngoai (%) 0.78 *EPS co ban duoc tinh theo 4 quy gan nhét.
. Khac (%) 99,22

Bang: M6t sb chi tiéu dw phdng.

Bién déng gia c6 phiéu Nguén: VCBS
Chi tiéu Q2F-2010 Q3F-2010 Q4F-2010 2010F

HLA
07/072010 1807 - Daily chart http:ifinfo.vcbs.com.vn DTT (Ty VND) 1,073 483 817 2,851
WCiosing Price: 201 MSWA (107 2083 D Bolinger (20, 2), 1988 - 2256 01'al, 0.2386M 1 LNTT (Ty VND) 53 20 50 158
LNST (Ty VND) 39 22 37 116
EPS co ban (VND) 2,580 2,371 3,522 3,522
P/E 7.8 8.5 5.7 5.7
Nguén: VCBS
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Két qua kinh doanh quy 1 nam 2010

19 Tiéu thy thép trong Q1-2010 kha t6t mac du hoat dong tiéu thu bi anh hudng bdi Tét
) am lich. Theo Téng Cuc Théng K&, trong quy 1 ca nwéc san xuat va tiéu thu 1,06
triéu tan thép, tdng 11,6% so v&i cung ky ndm 2009.

Jan 0 " #or ey m e Riéng Hivu Lién A Chau, két thic quy 1, tdng doanh thu |a 477,713 ty déng, giam 6%

Phong Phan tich va Nghién ctru Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn) Trang | 1
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Biéu db: Co c4u cd dong

Cb dong Cb dong
nué'c nha
ngoa‘i nuwoc
0.78% 0.00%
Khac
Ngubn: VCBS

Danh sach cb doéng Ion tai 25/05/2010 nhw sau:

so v&i Q1-2009. Doanh thu thun dat 477,705 ty déng, gidm 4% so v&i cung ky nam
2009. Trong doé, cac khodng gidm trir doanh thu ctia quy 1 da gidm 99,95% so véi
cung ky ndm trwéc do hau hét hang ban khong bi tra lai. Trong khi doanh thu thuan
gidm 4% ma lgi nhuan gop ting 10% la vi gia vén hang ban gidm 5%, gidam nhanh
hon téc d6 gidm clia doanh thu thuan. Loi nhuan trudc thué tang 25% so voi Q1-
2009 ma nguyén nhan la do gia thép tang vao Q1-2010 trong khi céng ty c6 dwoc
lwgng hang tdn kho I&n vao Q4-2009 véi gia von thap. Hang tén kho nay khi ban ra
thi trirong da déng gop vao lgi nhuan quy 1 clia HLA. Ngoai ra hoat déng tai chinh
cling déng gop vao lgi nhuan trudc thué nhd vao lai tién g, 1ai ky quy, | chénh
léch ty gia, va gidm chi phi |& vay... Loi nhuan sau thué dat 18,446 ty ddng, tang
23% so v&i cung ky nam 2009.
Nguyén liéu chi yéu diing trong san xuét éng thép 1a thép cudn HRC va CRC, chiém
ty trong khodng 92% gia vén. Trong hang tdn kho ciia HLA, nguyén liéu chiém ty
trong I&n nhét (70%). Vi vay, khi gia thép tdng ma céng ty cé dwoc nguyén liéu tdn
kho gia ré, thi sé tao ra dwoc san phdm cé gia vén thap va lam tang loi nhuan.
Bang: Két qua kinh doanh Q1-2010.

Bon vj tinh: Ty déng

Chi tiéu kinh doanh Q1-2010 KH 2010 Z%a\’/‘ ;F&T_Ih
Doanh thu thuan 477.705 2,600 18%
Loi nhuan trudc thué 25.353 160 16%
Loi nhuan sau thué 18.446 120 15%

Tén cb dong L9 E T Tyle

s& hiru s& hiru

Tran Xao Co

(Cha Tich HDQT) 7,000,000 21.34%

Céng ty CK Bao Viét 1,819,000 5.55%

Tran Tuan Nghiép

(Phé Cha Tich HPQT) 1,364,400 | 4.16%

Cong ty BT TC BIDV 1,060,000 3.23%

Cong ty CK Sacombank 1,003,000 3.06%

Chi tiéu tai chinh co’ ban Nguén: VCBS

2008
DTT (ty VND) 1.843
LNST (ty VNB) ~ -19,4
TTS (ty VND) 962
VCSH (ty VND) 233
No/VCSH (Lan) 3,06
NO/TTS (%) 74
ROS (%) -1,05
ROA (%) -1,95
ROE (%) 7,39
BV (VND) 11.916
'%\P/flg)a ban -1.047
P/E -19,2
P/B 1,7

Nguédn: Bloomberg

2009  1Q09
2.545 496
66,7 15
1505  1.022
277 248
440 3,07
81 75
262 3,02
4,43 1,51
2410 6,23
15391 12.693
3506  1.730
57 11,6
13 16

1Q10
478
18,4
1.286
495
1,58
61
3,86
1,32
4,78
15.533

2.494

8,1
13

Gia thép & thi trwong Viét Nam bién dong theo gia thép & thi trudng thé gidi, bdi
phan I&n nguyén liéu san xuét thép déu phai nhap khdu. Q1-2010, kinh té thé gioi
phuc hdi manh nhé viéc tiép tuc cac chinh sach kich thich kinh té cia cac chinh pha,
thé hién trong céc linh virc san xuét, ché tao, xuét khau..., tao diéu kién cho cac nén
kinh t& |&n trén thé gidi tang trwdng, nhu cau s dung thép va nguyén liéu thép thé
gidi tiép tuc tdng manh (gid quéng sét trong cac hop ddng vao thdi diém dau nam
2010 tadng 10-25% so voi dau nam 2009, gia than cbc dwoc &n dinh & mic 300
USD/tén), d& lam cho gia thép thé gidi tdng manh trong quy 1.

Biéu dd: Thép thé gidi (tv 07/2009 dén 06/2010):
STEEL

S| Advanced | Hide
07/09/09 @ 07/08/10

1536 .96Y as of close 7/ 8 Index GP

Page 1/7

d [BEIR

Nguén: Bloomberg

Trong Q1-2010, san xuét dng thép dap &ng tét nhu cau tiéu dung trong nudc, mac

Phong Phan tich va Nghién ctru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)

Trang | 2
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Biéu do: Co cau tdn kho

Thanh
pham
15% \
thanh ;
pham 70%
25%
Ngudn: HLA
Biéu dd: Co cAu doanh thu
Thuong Sér.' xuat
mai kinh
0, doanh
50% 50%
Nguén: HLA

Biéu db: Dw bao doanh thu thuan theo quy ndm 2010

Ty VND
w ; ;
o o o
e o o
o o o

Nguén: VCBS

Biéu db: Dy bao LN trwéc thué theo quy nam 2010

di ngudn cung ddi dao, can ddi cung ciu dwoc bdo ddm nhung gia ban éng thép
trong nwéc tang do tac ddng chi phi diu vao nhw gia nguyén liéu thép nhap khéu,
gia dién, gia xang dau, chi phi vén vay... tang.

Dw bao KQKD nam 2010

Trong ndm 2010, theo nhan dinh cta Hiép Hoi Thép Viét Nam (VSA), nganh thép

dwgc dy bao tang trwdng & mirc 10%-12% so v&i ndm 2009. Tuy hoat ddng san

xuét kinh doanh ctia HLA ¢6 tinh mua vy nhwng do cé san xuét kinh doanh ng thép
ma éng thép duoc tiéu thu trong nhiéu nganh khac nhau nhuw xay dung, nganh hang
ndi ngoai that... nén hoat ddng san xuét kinh doanh ctia HLA mang tinh 4n dinh hon.

Theo dai dién phia HLA cho biét, doanh thu thuan va loi nhuan trudc thué cta Q2-

2010 woc dat khodng 1.073 ty va 53 ty ddng. K& hoach 6 thang cudi ndm, HLA dw

bao doanh thu thun va loi nhuan truéc thué dat khoang 1.300 ty va 80 ty dong.

Can ct¥ vao hoat ddng san xuét kinh doanh c¢é tinh mua vu ctia HLA, dw bao tang

trwdng nganh thép ciia VSA, dw bao két qua kinh doanh clia ban than HLA, ching

tdi dw bao két qua kinh doanh cac quy con lai trong ndm 2010 cGa HLA nhw sau:

v Quy 2 c6 san luvong tiéu thu I&n vi vao mua xay dwng. Doanh thu thuan ctia quy
nay dwoc dy bao dat khoang 1.073 ty ddng, tdng 125% so v&i quy 1. Loi nhuan
trwdc thué dat khoang 53 ty ddng, tang 109% so v&i quy 1. Loi nhuan sau thué
dat khodng 39 ty ddng, tang 110% so v&i quy 1.

v Quy 3 ¢6 san lwong tiéu thu thdp vi vao mua mwa. Doanh thu thudn ctia quy nay
dwoc dy bao chi dat khodng 483 ty dong, giam 55% so v&i quy 2. Loi nhuan
trwdc thué dat khoadng 30 ty ddng, giam 43% so véi quy 2. Loi nhuan sau thué
dat khoang 22 ty ddng, giam 43% so v&i quy 2.

v Quy 4 c6 san lwong tiéu thy 1on vi tiép tuc vao mua xay dung do mua mua két
thic. Doanh thu thuan cla quy nay dwoc dy bao dat khoang 817 ty dbng, tang
69% so v&i quy 3. Loi nhuan truwéc thué dat khodng 50 ty dong, tang 67% so Vo
quy 3. Loi nhuan sau thué dat khoang 37 ty déng, tang 67% so véi quy 3.

Bang: Dy bao KQKD nam 2010.
Don vj tinh: Ty déng

Ty VND

60.0
40.0
200

0.0

2 N 9 W
N N LN N
TN

Nguén: VCBS

Chi tiéu Q2F-2010 | Q3F-2010 | Q4F-2010 | 2010F Zg_ilfK)H Z/OP%OHF
Doanh thu thuan 1,073 483 817 2,851 2,600 110%
LN trwédc thué 53 30 50 158 160 99%
LN sau thué 39 22 37 116 120 96%

Nguén: VCBS

Nhw vay theo dw bao cla chung toi, két thic ndm 2010, doanh thu thudn cda HLA
dat khoang 2.851 ty dong, vwot 10% so véi ké hoach, tdng 12% so véi nam 2009.
Loi nhuan trwéc thué dat khoang 158 ty ddng, dat 99% so véi ké hoach, tdng 74%
S0 v&i ndm 2009. Loi nhuan sau thué dat khoang 116 ty déng, dat 96% so v&i ké
hoach, tang 73% so v&i nam 2009.

Trién vong cong ty

Nguén nguyén liéu

Theo HLA, phan I6n nguyén liéu chinh dung trong san xuét 13 nguyén liéu nhap
khéu (khoang 95%), con lai 1a ngudn nguyén liéu trong nwéc chi yéu duoc cung cap
b&i Posco Viét Nam, thép tdm |14 Pha My... Do dé céng ty chiu nhiéu rii ro béi cac
bién déng vé gia nguyén liéu, ty gia, chi phi van chuyén... Binh hwéng ctia HLA la
sé& tang dan ty trong ngudn nguyén liéu trong nwéc nham han ché cac rii ro vé& nhap
khau nguyén liéu ciing nhw tang tinh &n dinh cho loi nhuan. Viéc st dung mét phan
ngudn nguyén liéu trong nwéc cling gilp céng ty chi déng va thuan lgi hon trong
viéc didu tiét nguyén liéu can thiét cho san xuét va gidm bat chi phi van chuyén.

Phong Phan tich va Nghién ctru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)

Trang | 3



7

vCcBS CONG TY CHU’'NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT QUY |/2010

Hé théng phan phdi

HLA s& hiru hé théng phan phéi véi hon 1.000 dai ly tap trung chi yéu & khu vic
mién Nam va mién Trung. Vi danh muc cac san phdm 6ng thép da dang, phong
phu vé& kiéu dang, kich c& va dd day, céng ty dam bao dap (rng dwgc nhitng nhu
cau da dang cla khach hang. Cac san phdm clia cong ty déu dwoc san xuét theo
cong nghé hién dai dat tiéu chudn cao vé ky thuat va chat lwong.

Xuét khau

Pé san phdm dwoc tiéu thu nhidu hon, ngoai viéc phat trién hé théng phan phéi dé
tang tiéu thu ndi dia, HLA con d&y manh xuat khau 6ng thép sang cac nudc nhw
Campuchia, Singapore, Uc, My, Mién Dién...

Céac dw an cta HLA
Dw an nha may thép Hiu Lién

Puoc xay dung trén khu dat c6 dién tich 20 hecta tai khu cong nghiép Phu An
Thanh, tinh Long An nhdm muc dich nang ndng lwc san xuét cla cong ty 1én 30%.
Dy an sé dwoc thye hién trong thoi gian 5 nam, chia lam 2 giai doan, nham dam
bao cho hoat dong san xuét kinh doanh clia cong ty khéng bi gian doan.

e Giai doan 1: Xay dwng nha may m&i rong 11 hecta, v&i céng sudt 2.500
tan/thang. Vén dau tw cta giai doan nay 14 160 ty ddng, thdi gian thwe hién tw
thang 2 dén thang 9 n&m 2010.

 Giai doan 2: Di d&i toan bd nha may cii, nang cong suét nha may thép Hivu Lién
I&n 10.000 tAn/thang. V6n dau tw clia giai doan nay la 700 ty dbng, thdi gian thuwc
hién du kién ttr thang 01/ 2011 dén thang 12/2014.

bay duoc xem la dy an trong diém clia HLA, nham nang cao nang lwc san xuét hién

tai. Viéc nang cao nang luc san xuét clia HLA |a phu hop véi mire téng trudng nhu

cAu tiéu thy cda thi trudng khoang tir 10% dén 12%/nam.

Duw én khu phire hop Hitu Lién

Khu d4t nha may cii & quan Binh Tan, TP.HCM sé dwoc xay dwng thanh khu phic

hop thwong mai dan cw Hiru Lién trén dién tich 60.269 mét vudng. Dy an gébm 11

block chung cw cao 27 tang véi cac tién ich nhw trung tm thuwong mai, dich vu tai

chinh — ngan hang, nha tré, trwong hoc... Vén du tw cha dw an nay khodng 3.000

ty ddng, dw kién s& khai cdng trong quy 1 ndm 2011.

Dw én éng ma kém

Nha may cé cong suét thiét k& 32.000 tAdn/ndm, tbng vén dau tw 160 ty ddng, thoi

gian thye hién du an tir thang 2 dén thang 9 nam 2010. Trong 2 ndm dau, cong suét

khai thac ciia nha may 1a 25.000 tAn/ndm. Nha may san xuét 6ng ma kém sé san

xuét thir vao quy 4 ndm 2010 va chinh thirc dwa san pham ra thi trwéng vao quy 1

nam 2011.

Céc yéu tbé vi mé tac déng dén doanh nghiép

Trong nam 2010, theo nhan dinh cta Hiép Hoi Thép Viét Nam (VSA), nganh thép
duoc dy bao tang trudng & mirc 10%-12% nhé vao sw phuc hdi ctia nén kinh té va
do tac ddng clia cac bién phap kich ciu clia chinh phi trong ndm 2009. Con theo Bo
Xay Dwng, nganh xay dwng dwgc dy bao tang trwédng & mic 14%-15% trong nam
2010 (riéng trong 6 thang dau nam, nganh xay dwng da dat mirc téng trwdng kha
cao, khoang 23,8% so v&i cung ky nam 2009). Sy tang trwéng cua nganh thép va
nganh xay dwng sé lam tang san xuét va tiéu thu thép xay dwng va cac san pham
thép khac.

Tuy nhién, trong nam 2010 ciing cé nhiéu yéu tb anh hudng dén hoat déng san xuét
kinh doanh clia cac doanh nghiép nganh thép nhuw:

- Uu dai 5% thué VAT hét hiéu luc, 1am &nh hudng dén gia ban san pham.

- Céc chuong trinh kich ciu cla chinh phi cho cac doanh nghiép san xuét kinh
doanh hét thoi han.

Phong Phan tich va Nghién ctru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn) Trang | 4
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Biéu db: Ké hoach kinh doanh dén nam 2013

4,000
3,000
2,000
1,000

MNam 2011

MNam 2012 Nam 2013

ETéng doanh thu {Ty VNE) BLN trudcthusd (T WVNE)

Nguén: HLA

Biéu dd: So sanh P/E, ROE, I3i gop trén doanh thu
cla HLA voi HMC, NVC, TLH:

P/E
15.0
10.0
50
HLA HWC NWC TLH
ROE
30.0%
20.0%
10.0%
0.0%
HLA HWC NWC TLH
Lai gop / Doanh thu
15.0%
10.0%
5.0%
0.0%
HLA HWC NWC TLH

Nguén: VCBS

- Sw téng gia cla cac nguyén liéu ddu vao nhw thép can ngudi, than, xdng dau,
dién... 1am anh huwéng dén gia thanh san xuét cla céng ty. Trong do, gia
nguyén liéu thép cé tdm anh hwéng I&n nhat do dac thu clia nganh thép. Trong
nganh thép, gia nguyén liéu thép chiém khodng 92% gia vén, con lai la cac chi
phi nhién liéu, ddng Iwc, nhan céng, ban hang...

- Trong nam 2010, nhiéu dw an méi v& thép dwoc dwa vao san xuét cang lam
tang sw mét can déi gitka cung cau trén thi trudng, dan dén sw canh tranh quyét
liét gitka cac doanh nghiép, nhat la v&i cac san pham thép xay dwng, cudn can
ngudi, dng thép, tdn ma kim loai...

- Cac yéu td khac nhu ty 18 lam phat va ty gia ngoai té téng, 14 suét cho vay cla
ngan hang cao... cling lam han ché strc tiéu thu cla thj trwdng.

Ké hoach kinh doanh dén ndm 2013

Can cl vao nhitng nhan dinh v& tinh hinh kinh t&, HDQT HLA hwéng ké hoach clia
cong ty dén ndm 2013 cu thé nhw sau:

Chi tiéu N&m 2011 Nim 2012 N&m 2013
Téng doanh thu (Ty VND) 2,900 3,200 3,500
LN trwdc thué (Ty VND) 140 160 180
Cé tire (%) 15 15 15
Nguén: HLA

Pinh gia va so sanh doanh nghiép

Vao cubi Q1-2010, P/E cta HLA la 8.1, gan v&i P/E binh quan cla céc cdng ty hoat
déng trong nganh thép la 6.8. Biéu nay cho thay P/E cla HLA da & gan muc trung
binh cla nganh.

Bang phwong phép so sanh cac hé sé P/E, P/B, P/EBIT binh quan cla cac doanh
nghiép san xuét kinh doanh thép dang dwoc niém yét trén thj trudng chirng khoan,
chuing téi dinh gia cb phiéu HLA binh quan vao khoang 29.000 ddng/CP. Mtrc gia nay
cao hon gia thj trd'ng hién tai khodng 44%, tirc la cb phiéu HLA trén thi trvd'ng da bi
dinh gia thap. Do d6, chuing toi danh gia gia cb phiéu ctia HLA trén thi trudng dang &
mirc hop ly dé& dau tw.

Thi gia cla cb phiéu HLA dang & muirc hop ly, theo ching tdi, c6 2 nguyén nhan co
ban nhuw sau:

- Ban than doanh nghiép: Tinh trang thiéu vén lwvu déng da ddy no ngan han ma
chd yéu 1a vay ngan han ding & mic cao so v&i ng dai han (chiém binh quan
96% no phai tra tir ndm 2005 dén nay). Nguyén nhan thiéu vén lwu dong la do
hang tén kho va cac khoan phéi thu I&n (chiém binh quan 88% tai san ngén han
tr ndm 2005 dén nay). Dang quan ngai nhat | khoan phai thu khach hang
dirng & mirc cao so v&i tai san ngan han (chiém binh quan 38% tai san ngan
han tir 2005-2009). Riéng trong Q1-2010, tuy HLA da thu dwoc nhiéu no va
gidm khoan phai thu khach hang xuéng mic 29% tai san ngan han, nhung theo
chiing t6i m&c nay van con twong déi I6n. Theo HLA, viéc tang khodn phai thu
khach hang 1a didu tat yéu khi doanh nghiép phat trién hon truédc. Didu quan
trong la HLA da git» dwoc téc do tang khoadn phai thu khach hang thdp hon téc
do phat trién doanh nghiép HLA.

- Thij truong: Thi trwdng chirng khoan Viét Nam hién b anh huéng nhiéu béi thi
trwdng chirng khoan thé gi¢i. Mac du c6 d&u hiéu hdi phuc nhung thi trudng
ching khoan thé gi6i van con bj kidm ham béi sw hdi phuc khéng bén virng clia
nén kinh t& My va cudc khiing hoang no céng & Chau Au.

Bang: So sanh cac DN cuing nganh.

Phong Phan tich va Nghién ctru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)
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cong ty Ma CK c;ﬁ,m P/B P/EBIT
Thép DANA Y DNY 6.73 2.93 572
Dai Thién Lac DTL 8.30 1.65 6.39
Kim khi TP.HCM HMC 14.63 1.49 7.11
Hoa Phat HPG 9.16 2.25 7.08
Tap doan Hoa Sen HSG 5.00 1.70 4.52
Thép Nam Vang NVC 13.06 1.43 11.55
Thwong mai Phuc Tién PHT 3.72 1.74 3.72
Thép Pomina POM 12.91 3.28 6.99
Sonha Corp SHI 22.66 3.96 9.97
Dau tv & TM SMC SMC 5.03 1.34 3.24
Thép Tién Lén TLH 8.20 1.44 5.84
Ong thép Viét Burc VGS 8.73 1.49 12.70
Thép Viét Y VIS 5.46 3.72 5.69
Trung binh nganh 6.84 9.48 231
Gia HLA theo TB nganh (VND) 29,423 23,639 35,931
Gia HLA trung binh (VND) 29,664

So sanh véi cac doanh nghiép thép khac cé doanh thu thuan nam 2009 twong déng
nhau nhw Cong ty Kim Khi TP.HCM (HMC), Cong ty thép Nam Vang (NVC), Cong ty
thép Tién Lén (TLH), HLA c6 P/E co ban thap, ROE cao, lai gdp trén doanh thu &
mirc kha. Tuy nhién, ¢ phiéu HLA giam gia nhiéu trong 1 thang qua so véi cac cd
phiéu HMC, NVC, TLH, cho th4y cb phiéu HLA dang ndm & viing gia thich hop dé

mua.
Chi tiéu* HLA HMC NVC TLH
P/E co ban 8.1 14.6 13.1 8.2
P/B 13 15 1.4 1.4
Gia trj vén héa (Ty VND) 659.3 424.2 2265 | 1,112.4
ROE (%) 21.0 9.9 11.1 17.6
ROA (%) 5.0 3.1 13 8.5
Lai gép / Doanh thu (%) 9.9 2.6 3.1 11.2
L&i rong / Doanh thu (%) 2.8 0.9 0.8 6.1
Cong no / Vén CSH (%) 157.4 283.2 685.3 104.5
Tang/Giam gia 1 thang qua (%) -6.5 15 -2.6 -4.2

(*) Céc chi sé tinh theo diF liéu cta 4 quy gan nhét.

Phong Phan tich va Nghién ctru Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn) Trang | 6
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BANG CAN POI KE TOAN

TAI SAN (BVT:déng)

Nam 2009

Q1/2010

TAI SAN LUU BDONG VA BAU TU NGAN HAN

1,232,173,989,736

1,009,118,260,813

Tién va cac khoang twong duong tién

82,925,050,092

124,204,072,582

Cac khoan dau tw tai chinh ngén han

16,585,704,600

16,585,704,600

Cac khoan phai thu

493,882,834,488

328,653,068,866

Phai thu cta khach hang

482,544,216,464

296,379,049,263

Tra trwéc cho nguoi ban

11,886,576,102

26,255,937,170

Cac khoan phai thu khac

295,428,733

6,861,469,244

Dw phong phai thu ngan han kho doi

(843,386,811)

(843,386,811)

Hang tdn kho

595,014,390,547

489,915,074,862

Tai san ngan han khac

43,766,010,009

49,760,339,903

TAI SAN DAI HAN

272,588,401,532

277,075,468,682

Tai san cb dinh

225,752,491,262

222,781,369,566

Cac khodn dau tw tai chinh dai han

8,727,656,253

14,227,656,253

Tai sén dai han khac

38,108,254,017

40,066,442,863

TONG TAI SAN

1,504,762,391,268

1,286,193,729,495

NGUON VON (DVT:déng)

Nam 2009

Q1/2010

NQ PHAI TRA 1,217,922,627,243 780,294,577,847
No ngén han 1,189,435,769,068 751,876,181,912
No dai han 28,486,858,175 28,418,395,935

NGUON VON CHU SO HO'U

276,832,503,399

495,841,988,334

Vén cha s& hiru

276,820,268,681

495,081,246,221

Ngudn kinh phi, quy khac

12,234,718

760,742,113

LOIiCH cO BDONG THIEU SO

10,007,260,626

10,057,163,314

TONG NGUON VON

1,504,762,391,268

1,286,193,729,495

Phong Phan tich va Nghién ctru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)
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KET QUA HOAT DONG KINH DOANH

Chi tiéu (BVT:déng)

Nam 2009

Q1-2010

Téng doanh thu

2,561,148,064,260

477,712,902,487

Cac khoan giam trt

(15,824,833,184)

(7,690,256)

Doanh thu thuin

2,545,323,231,076

477,705,212,231

Gia vbn hang ban

(2,300,988,562,096)

(418,982,458,548)

Loii nhuan goép

244,334,668,980

58,722,753,683

Chi phi ban hang

(4,592,466,717)

(2,560,432,274)

Chi phi quan ly doanh nghiép

(41,455,096,503)

(12,595,775,430)

Loi nhuan thuan tir hoat déng kinh doanh

198,287,105,760

43,566,545,979

Thu nhap hoat dong tai chinh

11,832,205,740

1,431,673,180

Chi phi hoat dong tai chinh (134,635,436,566) (19,711,548,799)
* Trong d6 chi phi 1ai vay - (15,410,870,977)
Lei nhuan hoat dong tai chinh (122,803,230,826) (18,279,875,619)
Thu nhap khac 16,484,384,473 66,928,877
Chi phi khac (834,761,884) (312,832)
Loii nhuan khac 15,649,622,589 66,616,045

Téng loi nhuan trwéc thué

91,133,497,523

25,353,286,405

Chi phi thué TNDN hién hanh

(24,381,346,904)

(6,899,818,019)

Chi phi thué TNDN hodn lai

(85,511,607)

(7,798,941)

Lo nhuan sau thué

66,666,639,012

18,445,669,445

Phong Phan tich va Nghién ctru

Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn)
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KHUYEN CAO

B&o cdo nay duoc xédy dung nham cung cép céc théng tin cép nhat vé két qua hoat dong san xuét kinh doanh ciing nhw phén tich
céc yéu tb anh hudng dén trién vong phéat trién cda doanh nghiép. Ban than béo céo nay va/hodc bét ky nhéan dinh, théng tin nao
trong béo céo ciing khéng phai la I chao mua hay ban bat ky mét sdn phdm tai chinh, chiing khoén nao cta/lién quan dén céng
ty duoc phén tich trong béo céo. Do d6, nha dau tw chi nén coi béo céo nay la mét ngudn tham khdo. VCBS khéng chiu bat ky
trach nhiém nao truéc nhitng két quéd ngoai y mudn khi quy khach str dung céc théng tin trén dé kinh doanh chiing khoan.

T4t ¢a nhitng thong tin néu trong bo cédo phén tich déu da duoc thu thap, danh gia véi mire cén trong téi da co thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir céc ngudn théng tin cong bd, VCBS khéng dam bdo vé tinh xéc thuc cta cac théng
tin duoc dé cép trong bao cdo phan tich ciing nhw khéng cé nghia vu phai cdp nhét nhitng théng tin trong bao céo sau thoi diém

bao cao nay dwoc phat hanh.

B&o céo nay va céc nhan dinh, phan tich trong bao cédo thé hién quan diém riéng, doc ldp cla ngudi viét va khéng duoc xem Ia
quan diém ctia VCBS. Do do6, VCBS va hodc cac b phan ctia VCBS c6 thé c6 cac hoat ddng mua/béan ching khoan thuan chiéu

hodc nguoc chiéu véi nhitng khuyén nghj trong bao céo nay.

B&o céo nay thuéc ban quyén ctia VCBS. Moi hanh déng sao chép mét phan hodc toan bd ndi dung béo céo va’hodc xuét ban ma
khéng cé sw cho phép béng vidn ban cta VCBS déu bi nghiém cam.

CONG TY CHI'NG KHOAN NGAN HANG NGOAI THUONG VIET NAM

Tru sé chinh: Van phong HCM:
Tang 12-17 tda nha Vietcombank, Lau 6, Toa nha Khanh Nguyén, 63 Pham Ngoc Thach,
198 Trén Quang Khai, Ha NGi Quan 3, Tp.HCM
Tel:( 84- 4) 39 367 516 / Fax: (84-4) 39 360 262 Tel: (84-8) 38 200 799
Email: Research@vchs.com.vn Fax: (84-8) 38 200 770

Website: http://www.vcbs.com.vn

Trwéng phong: Nguyén D¢ Hai

(ndhai@vcbs.com.vn)

Nhém phan tich dau tw:

Lé Thi Ngoc Anh Nguyén Thi Thanh Nga Tran Gia Bao
(tnanh@vcbs.com.vn) (nttnga-hcm@vchs.com.vn) (tgbao@vcbs.com.vn)
Lé Thi Lé Dung Ngbé Manh Duy Bui Ngoc Ha
(Itldung@vchbs.com.vn) (nmduy@vcbs.com.vn) (bnha@vcbs.com.vn)
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