Ngay 19/08/2010

Gia dong clra 34,900
P/E 2010 7.28
Gid muc tiéu 43,000
Thong tin co' ban
Nganh nghé kinh doanh chinh | Thép
Vén chit s hitu (ty VND) 2,945
V6n hoa thi truong (ty VND) 10,279
S¢ hitu nudce ngodi (%) 33.24
S hiru Nha nudce (%) 0.00
Ty 18 HPQT va BKS (%) 48.30
Khuyén nghi gin nhit
Ngay Gié dong cira tai Khuyén

xuat ban | ngay khuyén nghi nghi
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CTCP Tap doan Hoa Phat - HPG
MUA

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

Hoa Phat la tip doan kinh doanh da nganh véi cac san pham chu luc 1a

thép xay dung, 6ng thep, ndi that vin phong, dién lanh, thiét bi xdy dung,
khoang san, ning lugng va hoat dong déu tu kinh doanh khu cong nghiép, khu
d6 thi. S hitu nhiéu dy an 16n rat tiém ning, HPG khong ngumg mé rong vé
quy mé dé ning cao ning luc hoat dong va hudng dén muc tiéu tré thanh mot
trong nhitng doanh nghiép hiéu qua hang dau Viét Nam. Dya trén nhimg phan
tich khach quan vé tinh hinh hoat dong kinh doanh ciia HPG cling véi nhimg
trlen vong tang trudng trong tuang lai, EPS 2010 cua HPG dy phong dat 4,795
dong. _Chung toi khuyén nghi cac nha dau tur ¢6 thé can nhic MUA VAO dbi
v6i ¢ phiéu HPG cho muc tiéu ddu tu trung va dai han voi muic gia muyc tiéu
43,000 ddng, cao hon mirc gia ngdy 19/08/2010 la 23.2 %.

Nhirg diém chi y

>HPG la tdgp doan kinh doanh da nganh véi chién lwgc phit trién dua trén

3 tru cft 14 Sin xudt cong nghiép, kinh doanh bit dgng sin va khai thac
khoang san.

»>Véi chu trinh khép kin tir khédu tuyén qudng, luyén gang, sin xudt phéi,
luyén thép va ché bién thanh phim, HPG IA mgt trong nhitng doanh
nghiép thép c6 quy mé Ién nhit nwoc.

> Chii dong dwoe nguyén liéu dau vao khién gid thanh sin phim ciia HPG
c6 tinh canh tranh cao, miu ma da dang nhiéu kich c¢é' cUng véi hé thong
phan phoi trii rgng khdp 3 mién va nhiéu khdach hang |én, higu sudt tiéu
thu cita cong ty luon dwoc duy tri ¢ mire cao.

>Nhiéu duw dn méi di vao hoat dgng sé mang lai nguon thu lén cho HPG tiv
2010 tré vé sau.

> 6 thang dau nim, véi 260,000 tin thép xdy dung dwgc tiéu thy, HPG hi¢n
gide vi tri thir 3 cd nuwdc Voi 12% thtphan Déng thoi, gii vi tri hang dau
trong linh vuc sin xuat va phan phéi cdic mdt hang ngi thit vian phong
Vi khodng 40% thi phan cd nwéc, nha sdn xudt va phan phéi ong thép
dirng thir 2 tai Vigt Nam véi 13.6% thi phan.

> Cdp nhit két qud kinh doanh nim 7 thing dau nam 2010, Tap doan Hoa
Phét dat 7,254 ty dong doanh thu va 734 ty dong loi nhudn sau thué,
twong irng 58% ké hoach doanh thu va 54% ké hoach lgi nhugn cd nim.

Chi tiéu Q4-09 Q1-10 Q2-10 Q3-10F  Q4-10F 2009 2010F
Doanh thu (triéu dong) 2,382,528 2,518,102 3,345,842 3,855,733 4,154,629 8,123,395 13,874,306
Tang truéng yoy 31.40% 58.69% 64.80% 82.24%  74.38% -2.89% 70.79%
Ty 1é loi nhuan gdp trén doanh thu 21.27% 18.39% 16.36% 17.20%  18.12%  24.33% 17.49%
Ty 18 1gi nhuan thuan trén doanh thu 12.32% 13.21% 11.78% 11.51%  13.37%  18.41% 12.44%
Loi nhuan trudc thué (triéu dong) 298,904 334,572 397,014 468,977 591,247 1,509,979 1,791,810
Loi nhuan rong (tridu dong) 238,335 278,087 341,741 351,749 440,808 1,271,887 1,412,385
Tang truéng yoy -202.44% -756%  -10.73% -1.79%  84.95%  48.90% 11.05%
EPS (Pong) 1,214 1,416 1,160 1,194 1,497 6,477 4,795*

* EPS 2010 tinh dua trén 294.5 triéu co phiéu luu hanh tai thoi diem phat hanh bao céo.
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DPugc thanh lgp nam
2000 véi so von la 20 ty
dong.

Vén diéu 1¢ hién tai ciia
cong ty 1a 2,945 ty dong.

La tdp doan kinh doanh
da nganh véi chién
lwoc phdt trién dwa trén
3 tru cft 1A sin xudt
cong nghigp,  kinh
doanh bdt déng sin va
khai thac khoang sdn.

Thép la mdng kinh
doanh chinh déng gop
phén lén doanh thu cho
cd Tdp doan.

Sdn phim chii luc 1A
thép xay dung.
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THONG TIN CAP NHAT

I/ Gigi thiéu cong ty:
: CTCP Tap Doan Hoa Phat
: Hoa Phat Group

Tén cong ty
Tén viét tat

Ma giao dich - HPG San giao dich: HOSE
Dia chi © S6 243 Giai Phong - Q.Péng Pa - Tp.Ha Noi

bién thoai : (84.4) 36282011 Fax: (84.4) 36282114
Website . http://www.hoaphat.com.vn

Tién than 1a cong ty TNHH Sit thép Hoa Phét duoc thanh lap nim 2000 véi s6 von 20
ty ddng. Ngay 21/06/2002 nha may can thép duoc xay dung va di vao hoat dong véi cong
suit 300,000 tAn/nam, san phim chu yéu 1a thép cdt bé tong can néng, thép cudn va thép
thanh van. Diu nim 2007 céng ty mua lai 6 doanh nghiép doc 14p mang thuong hiéu Hoa
Phét khac 1a CTCP Thép Hoa Phat, Cty TNHH Thiét bi phu ting Hoa Phét, Cty TNHH
Dién lanh Hoa Phat, Cty CP Xay dung va Phat trién d6 thi Hoa Phat, Cty TNHH Thuong
mai Hoa Phat. Ngay 09/01/2007 chinh thire dbi tén thanh Cong ty CP Tap doan Hoa Phat.
Ngay 15/11/2007, 132 triéu cb phiéu HPG duoc niém yét trén HOSE va nhanh chéng nhan
duoc nhidu sy quan tim cia giéi dau tu trong va ngoai nude. Tinh dén thoi diém hién tai,
vbn diéu 1¢ cua cong ty 1a 2,945 ty ddng.

11/ Hoat dong kinh doanh:

) HPG la tip doan kinh doanh da nganh, hoat ddng trong cic ’th Vuc san Xuét thép, ndi
that, dién lanh, xay dung, thuvong mai, khoang san, xi mang va bat déng san.

V6i rat nhiéu dy an co quy mé lon dang duge trién khai trong nhleu linh vyc, ndm
2010 HPG d4 diéu chinh chwn lwoc kinh doanh tir tap dodn chuyén vé& san xudt cong
nghiép thanh tap doan san xuét cong nghlep, kinh doanh bét dong san va khai théc khoang
san. Ba mang kinh doanh chinh tao nén mét thé chan kiéng véi chu trinh kinh doanh khép
kin, rit nhiéu san phdm ciing chinh 1a nguyén liéu diu vao cho viéc san xuit cac san pham
khéc trong Téap doan, va do d6 tao nén mét loi thé canh tranh rit 16n cho Hoa Phét.

Co ciu doanh thu cia Tép doan .
Don vi tinh: Tri¢u dong

Hoat dong

Q2/2010

Ty trong
%

Q1/2010

Sx va kinh doanh thép 2,623,602 29.17% 78.41% 2,031,115 | 80.66%
Kinh doanh may x&y dung | 145,486 75.24% 4.35% 83,019 3.30%
Sx hang noi that 254,084 -6.56% 7.59% 271,919 10.80%
Sx hang dién lanh 190,955 60.71% 5.71% 118,822 4.72%
Bat dong san 48,968 270.21% 1.46% 13,227 0.53%
Khoang san 82,746 2.47% 0 0.00%
Tong cong 3,345,841 32.87% 100.00% | 2,518,102 | 100.00%

Sin xudt céng nghiép:
Nganh nghe truyen thong va dong gop ty trong 16n vao co cau doanh thu cia HPG tir
trudc dén nay van 12 mang san xuat kinh doanh thép. Céc mang kinh doanh khac nhu kinh
doanh may xay dung, san xuit hang noi that va dién lanh van duy tri da ting trudng twong

doi on dinh.

_ San xuét va kinh doanh thép xay dyng: ’
Pay la mang kinh doanh truyén thong va déong gop cao nhat vao doanh thu va lgi
nhuén cua ca Tap doan véi ty trong twong (g 43.8% doanh thu va 45.1% loi nhuén trong

nam 2009.

Nguon: BCTC HPG
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Cha dong dwoc 60%-
70% phai theép.

Nam 2008, finh hinh
kinh doanh chju nhiéu
danh hwong cua khiing
hodng kinh té toan cau.

Lwong hang tén kho
gid cao da gay nén mat
khodn 16 cho Tdp doan
vao quy 4 nam 2008.

Néam 2009, kinh té Thé
gigi thodat khoi day
khiing hodng nho cdc
g6i kich cdu va hé tro
tir phia Chinh pha.

Doanh thu mdng thép
sut giam chii yéu do
gidm gid bdn, tuy nhién
Sw sut gidm manh hon
trong gia von hang ban

da gilp lgi nhudn tir

hoat dong kinh doanh
Ciia cong ty co sw ting
truong.

Nam 2009, HPG tiéu
thu 354,000 tén thép.

Nhitng thang dau ndam
2010, nganh thép da c6
nhiéu chuyén bién tich
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Céc san phdm thép xay dung cua HPG la cac loai thép cbt bé tong can nong dugc san
Xuét trén day chuyén hién dai véi tong cong suit toi da hién tai 1a 600,000 tan/nam. Nha
may can thép thuoc Khu Lién Hiép gang thép Hoa Phat d dat cong suit khoang 25,000 tin
thép/thang va toan Khu Lién Hiép dang phan du dat 90% cong suit thiét ké vao Cuéi nam
nay. Véi chu trinh khép kin tir khau tuyén quing, luyén gang, san xuit phoi, luyén thép va
ché bién thanh pham, HPG 1 mét trong nhimg doanh nghiép thép c6 quy mé 16n nhét nudce
V6i tong tai san hon 10,000 ty. Quy trinh san xuét khép kin gitip HPG hién cha dong dugc
60%-70% ngudn phdi dau vao, sau khi Khu Lién Hiép dat 100% cong suét thiét ké HPG c6
thé chi dong duoc hoan toan ngudn phdi cho quy trinh can thép, do vay gia thanh san
pham cua HPG co6 tinh canh tranh cao hon so v6i nhiéu san pham cta cac don vi khac,
ddng thoi véi mau mé da dang nhidu kich ¢& cling véi hé thong phan phdi trai rong khip 3
mién va nhiéu khach hang Ién, san phim Thép Hoa Phét tré thanh mot trong nhirng thuong
hiéu duoc biét dén nhiéu trong linh vuc xay dyung.

Nam 2008, khi kinh té Thé gi6i roi vao khiing hoang, gia thép Thé gi6i bién dong
manh tir mc dinh diém hon 1,200 USD/ tdn vao thang 8/2008 d4 sut xudng chi con xap xi
hon 600 USD/ tin vao cudi niam, ciu thép it hon do nhu cdu nhad xay mai syt giam va
Chinh phu han ché chi tiéu cdng, lwong hang ton kho gia cao 16n... Trude tinh hinh trén,
cé&c doanh nghiép thép trén toan Thé gidi phai d6i dién voi rat nhiéu kho khin, nhidu doanh
nghiép budc phai ngung san Xuét, Chap nhan thua 16 hodc tham chi ph4 sin. HPG khong
phai 12 ngoai 1& dii d& c6 rat nhidu cd ging trong cong tac quan tri rai ro, lugng hang ton
kho gia cao va tiéu thu sut giam d4 gay nén mot khoan 16 cho Tap doan vao quy 4 nim
2008. Tuy viy, téng két ca nim, HPG van dat duoc nhimg két qua kinh doanh kha kha
quan véi 8,502 ty doanh thu va 859 ty lgi nhuan sau thué, twong tmg vuot 11% va 16% so
véi ké hoach.

Budc sang nam 2009, trong 4 thang dau nén kinh té Thé gidi van chua thoat khoi suy
thoai, thi truong bat dong san khip noi van ngung tré, mirc tiéu thy thép sut giam manh,
gi& thép tiép tuc da roi voi mirc day duoc tao 1ap vao mirc 495 USD/tan vao cudi thang 4,
gi4 vang va nguyeén liéu thay ddi voi bién d6 16n.. khién nhiéu doanh nghiép van lam vao
tinh trang khé khan. Tuy nhién, vGi sy trg giﬁp thong qua cac goi kich cau 16n tir phia
Chinh phu, nén kinh té Thé gidi dan hdi phuc va thoat khoi day khung hoang, cic doanh
nghiép da timg budc hdi phuc va phét trlen tro lai. Gia thép Thé gioi da co su phuc hoi tir
murc day 495 Ién trén 700 USD vao cu01 nam 2009. Cung vé6i xu thé chung ciia toan Thé
giGi, voi cac goi hd tro |ai suat va kich ciu cua Chinh phi, cic doanh nghiép Viét Nam néi
chung va HPG néi riéng d4 khic phuc kho khin va dat duoc nhiéu két qua twong déi kha
quan.

Két thiic mot ndm kinh doanh nhidu kho khan va ghi nhan rat nhidu nd lyc, HPG dat
8,240 ty dong doanh thu va 1,281 ty dong loi nhuan sau thué, tuong tmg dat 117.7% vé
doanh thu va 139% V& lgi nhuén so v&i ké hoach d4 diéu chinh. Mic du doanh thu toan tap
doan giam 3% so v6i nam 2008, tuy nhién ngoai trir doanh thu tir mang kinh doanh chiém
ty trong 16n nhit trong co cau doanh thu 1a thép xay dung (ty trong 43.8% tong doanh thu)
sut giam 4.98% va mang kinh doanh thép phé liéu véi ty trong 7.7% doanh thu ¢6 sy sut
giam 24.42% thi cAc mang cOn lai déu ting trudng tir 8% dén 82% so véi cling ky. Doanh
thu mang thép xay dung giam nhe so v6i ndm 2008 nhung sy sut giam nay khong dén tir
khau phan phéi san pham ma dén tir sy sut giam gia ban theo mat bang chung toan the gioi
sau khi trai qua mot giai doan gia thép ting néng nay trd vé mit bang gia thyc té. Nam
2009, san lugng tidu thy mat hang thép xay dung cua HPG dat 354,000 tan, ting 30.5% so
v6i ndm 2008. Bén canh d6, su sut giam manh hon trong gia von hang ban dé gidp ty 1& loi
nhuan gdp cia todn tap doan tang 1én 24.33% tir muc 15.04% cha ndam 2008, 1a mac lgi
nhudn gdp cao nhat tir trude dén nay cua HPG.

Nhimg thang dau nam 2010, trong bdi canh kinh té Thé gisi V61 nhimg chuyen bién
twong d6i lac quan, Chinh phu cac nudce tang cuong dau tu co so ha tang va thac day tang
truong kinh té, nganh thép da c6 nhidu chuyén bién tich cuc. Sy lac quan vé trién vong
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cuc.

Gia thép Thé gidi giim
tar cuoi thang 4 do nhu
Cdu sut giam.

Gig vieng vi tri thir 3
toan nuoc.

Bién lgi nhudn gop cia
HPG trong 6 thing diu
nam da sut giam so voi
nam 2009.

7 thang, HPG dat 7,254
ty doanh thu va 734 ty
LNST.

Chiém linh thi trwong
ong thép ngi dia.

Nha may Binh Dwong
di vao hoat dong ning
tong cong sudt [én
160,000 tdn ong thép/
nam.
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tang truong kinh té thé gi¢i da khién gia thép trén thi truong thé gidi lién tuc ting vao
nhitng thang diu nam 2010. Trong nudc, gia thép xdy dung cd lic vuogt mirc 16 triéu

ddng/tin. Ngoai cac nguyén nhan khach quan nhu gia phoi the g|01 tang, gia dién, than
trong nudc tang, gia thép tang manh trong quy 1 con do yéu t6 du co ciia cac dai 1y, nha
phan phdi. Viéc dau co tich trit mot lwong 16n thép thanh phim khién cho chénh léch gia
thép thi truong va gia thép Xuét xuong kha 16n.

Tuy vay, gia thép va san lugng tleu thu chi duy tri da tang tir cudi nam ngoai dén cudi
thang 04 ndm nay. Trai véi tinh hinh mAy thang dau nam, gia thep Thé gidi cling nhu trong
nude da dao chleu di xudng do cdu sut giam, nhitng méi lo vé ng ¢ Chéu Au va c4c dir liéu
kinh té khong miy lac quan dén tir My ciing nhu du doan nhu cau tai Trung Qudc s& chdm
lai d4 khién gia nguyén liéu tho va gia thép giam lién tuc trong khoang thoi gian tir cudi
thang 4 dén giira thang 7 va chi vira méi nhich 1én hon nira thang gan day. Gia thép trong
nudc sau khi dat t6i mirc dinh vao giita thang 4/2010 da nhanh chong sut giam. Gi6i dau co
budc phai ha gia ban dé diy nhanh tiéu thy truéc mia mua bo. Ngoai ra, khong it doanh
nghiép da vay ngan hang dé tich trir thép thi nay ciing phai ban ra dé thanh toan cac khoan
no dén han.

Trong 6 thang dau nam, HPG tiéu thu duoc 260,000 tin thép xay dung cac loai, tang
156.3% s0 Vai cling ky va twong duong 12% tong lugng thép tiéu thu toan nudc 12 2 trigu
tAn, gitt vimg vi tri thir 3 toan nude. Riéng trong thang 7/2010, thép Hoa Phat dat sdn luong
tiéu thu trén 62,000 tan, ting 30.4% so o1 thang truge do, tiép tuc giit top 3 vé thi phan
cua cac doanh nghiép thép trén toan quéc. Nhimg con s6 trén chimg to rang, do trong béi
canh cung vugt cau cua nganh thép hién tai, HPG véan dat dugc hiéu sut tiéu thu rét cao
khi dwa ddy chuyén méi di vao hoat dong. Tuy nhién, chiu anh hudng tir bién dong gia
thép, bién loi nhudn gop cua HPG trong 6 thang diu nam d4 sut giam so v6i nam 2009, &
muc 18.39% trong quy 1 va 16.36% trong quy 2, trong khi ty 1& nay trong nam 2009 la
24.33%.

Tdng két 7 thang diu nam 2010, toan Tap doan d4 dat 7,254 ty doanh thu va 734 ty loi
nhuan sau thué, twong tng 58% va 54% ké hoach doanh thu va loi nhuin ca nam.

Gia CR Pong A tir 2001 dén nay

0Gi0it20M

Nguon: Bloomberg, MNSC tong hop

San xuit dng thép va cac san phim thép can:

Bong g6p 1,600 ty vao doanh thu ctua ca Tap doan nim 2009, méng kinh doanh ong
thép chiém 19% trong ty trong doanh thu cua HPG. Chiém linh thi truong 6ng thép ndi dia
va nhiéu don dat hang xuat khau sang cac thi truong My, Canada... tuong d6i 6n dinh,
mang kinh doanh éng thép ciia HPG di dat dwoc nhiéu ting trudng het suc kha quan. Chi
riéng trong thang 7 nim 2010, kim ngach xuit khau cac ching loai éng thép cia Hoa Phat
uéc tinh dat khoang 1 triéu USD. Nha may san xuat dng thép tai Binh Duong cong suét
50,000 tin/nim di vao vao hoat dong cudi nim 2009 véi may moc cong nghé tién tién da
nang san lugng dng thép cia HPG lén 160,000 tin san phiam/nim. San phdm nha may
khong chi phuc vu cho tiéu thu trong nudc ma con ¢6 dinh hudng tap trung cho thi truong
xuét khdu. HPG dit myc tiéu cho 4 thang con lai véi ong thép 1a dat doanh thu tir 800,000
USD dén 1 triéu USD/thang,
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Hién nay cdc dw dn ve

khu do thi, chung cw

cao tang tai HA Nji va
Tp Ho Chi Minh dang
dwoc day manh.

1 trigu tin xi mang giai
doan 1 d@i c6 thé mang
lgi doanh thu va lgi
nhugn ngay tir nim
2010.

Nha may sin xudt than
Coke Hoa Phat da dat
100% cong sudt thiét ké
ciua giai dogn 1 Ia
350,000 tdn/ném.

Quy 4 la mua cao diém
xay dwng, lwong ti€u
thu thwong ting manh
va kéo theo gia thép co
thé ting theo.

EPS 2010 dw phong dat
4,795 dong méi co
phiéu.
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Kinh doanh Bdt dgng sin:

HPG dang trién khai du 4n Khu d6 thi méi Tay M, Ha Noi co dién tich 291.5 ha,
KCN Phd Néi A DT 390 ha, Khu CN Dai Dong (Hung Yén) DT 300 ha, Khu CN Hai
Duong DT 500-700 ha, Dy an chung cu Binh Triéu (Binh Chéanh, Tha Buc, Tp HCM) va
mot s6 dién tich nha xudng cho thué khéc khoang 20,000 m% Hién nay cac du an vé khu
d6 thi, chung cu cao ting tai Ha Noi va Tp H6 Chi Minh dang dugc day manh.

Dy 4n t6 hop vin phong 1am viéc va chung cu cao cap dau tién cua Tap doan tai 257
Giai Phong véi dién tich mat san hon 26,000 m? dang dugc trién khai diang tién do va da
ban can ho ra thi truong. Trong thang 5/2010, Tap doan Hoa Phét d& khai cong xay dung
du an T6 hop can ho trung tdm thuong mai cao cép Mandarin Garden tai 16 dat No3, Khu
d6 thi Dong Nam Tran Duy Hung, Ha Noi voi téng dién tich gn 2.6 ha. Hién tai dy 4n
dang thi cong phin méng va s& trién khai ban hang vao nam 2011.

V6i nhiéu du an quy mo 1on ca vé dién tich 1an vén dau tu, HPG dang l4n sin qua linh
vyc Bét dong san va trong twong lai khong xa, cac du 4n nay s& dong gop mot khoan khong
nhé vao ré doanh thu loi nhuin cua HPG va tré thanh mot trong 3 miii nhon kinh doanh
cua Tép doan.

Khai thac khoéng sdn:

Bt d4u tham gia linh vyc khai thac khoang san tir 2007, dén nay Hoa Phét d4 trai rong
hoat dong ctia minh trén nhiéu viing mo tai Lao Cai, Ha Giang, Yén Bai va Lao. Song song
v6i khai thic mo quang, Hoa Phat con xay dung nha may ché bién tinh quing dé cung cap
nguyén liéu cho Khu lién hgp san xuét gang thép tai Hai Duong.

Dy 4n Nha may xi miang Hoa Phat cong suét 3 triéu tin/nam trén dién tich 3 hecta tai
tinh Ha Nam véi tong mirc du tu trén 3,200 ty dong. 1 triéu tin xi ming giai doan 1 da c6
thé mang lai doanh thu va lgi nhuan ngay tir nim 2010, Véi gid ban xi mang hién tai
khoang 69,000 — 72,000 ddng/ bao, xi ming du kién dong gop khoang 350 ty doanh thu
moi nim tuong g véi ty 1& 50% HPG s hitu.

Hién tai, nhd may san xuit than Coke Hoa Phat da dat 100% cong suat thiét ké cua
giai doan 1 1a 350,000 tan than Coke/nam va 15 MW dién thuong phém. Vi nguén dién tu
san xuit dugc tir qua trinh coke héa, cong ty c6 thé chii dong duoc 100% dién cho san xuat
cua toan nha may va tranh dugc anh huéng béi tinh trang thidu dién trén ca nude. Hién tai,
Cong ty dang day manh trién khai cac hang muc dau tién ciia giai doan 2 véi cling cong
suét trén, dy kién hoan thanh vao gitra nim 2011. Sau khi hoan thanh giai doan II, tong
cOng suit cua Nha may s& dugc nang 1&n 700 ngan tan than Coke véi trén 200 triéu KWh
dién va mang lai doanh thu khoang 3,500 ty ddng/nam. Trong quy 11/2010 Cong ty d4 c6 3
don hang xuét khau vdi téng san lugng hon 35,000 tin.

111/ Trién vong kinh doanh:

Quy 3 moi nam thudng khong phai 12 thoi diém tét cua nganh xay dung do bi anh
huong boi mua mua, ddng thoi thiang 7 am lich theo tdp quan cua ngudi dan day lai 12
thdng Ngau kiéng ki xay dung cong trinh, do vay du bao lugng ti€u thy thang 8 s€ giam so
V6i thang trude va gid ban s& duy tri & mirc hién tai. Quy 4 1a mua cao diém xay dung,
luong tiéu thu thuong tang manh va kéo theo gia thép co thé tang theo. Do vay, ching t6i
cho rang két qua kinh doanh ctia HPG trong ntra cudi ndm co thé kha quan hon so véi nira
dau nim.

Trén co s¢ do, ching t6i du phong doanh thu ctia HPG ca nam 2010 dat 13,874 ty
ddng, 1oi nhuan sau thué dat 1,412 ty dong, tuong ting tang 70.8% vé doanh thu va 11.05%
vé loi nhuan so v6i nam 2009, vuot 12.4% ké hoach doanh thu va 4.62% ké hoach loi
nhuan ca nim cong ty dé ra. EPS 2010 twong tmg dat 4,795 déng mdi ¢ phiéu.

* Luu y: Trong ndm 2009, cong ty dd phat hanh thanh cdng 1,120 ty trai phleu chuyen
d6i 14i suét 0% trong thoi han 1 ndm, do vy khi lugng trai phleu nay chuyén déi thanh ¢
phiéu vao cudi niam 2010 s& din dén hién tuong pha lodng ¢b phiéu, va nhu vay EPS s& co
Su sut giam tuong ung.
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PHU LUC BAO CAO TAI CHINH HPG

DPon vi tinh: Triéu don

KET QUA HOAT PONG KINH DOANH 2006 2007 2010F
Doanh thu thuéin 1,318,883 5,642,934 8,364,805 8,123,395 13,874,306
Gi4 von hang ban 1,192,355 4,676,412 7,106,496 6,147,352 11,447,793
Loi nhuin gop 126,528 966,522 1,258,309 1,976,043 2,426,513
Chi phi ban hang 2,799 89,006 106,408 124,506 197,478
Chi phf quan 1y DN 7,693 106,718 138,459 196,485 287,040
Loi nhuan tai chinh (41,599) (17,999) (11,449) (159,670) (216,113)
Loi nhuin thuin HDKD 74,437 752,799 1,001,993 1,495,382 1,725,881
Loi nhuan khac 69 6,626 16,636 14,597 65,926
Loi nhuin trugc thué 74,506 759,425 1,018,629 1,509,979 1,791,810
Thué thu nhép 2,577 115,452 159,219 239,273 365,077
Loi nhuin rong 71,929 642,093 854,191 1,271,887 1,412,385
EPS 851 4,864 4,350 6,477 4,795

BANG CAN POI KE TOAN
Tong tai san 2,327,010 4,756,795 5,639,374 10,243,240 13,285,915
Tai san ngdn han 1,323,568 3,135,512 3,849,009 5,407,840 7,250,226
Tién va tuong duong tién 78,451 399,323 510,218 1,480,491 2,097,993
Khoan phai thu 369,979 784,381 720,175 883,023 1,252,215
Hang ton kho 844,034 1,581,361 1,999,879 2,564,854 3,301,527
Déu tu dai han 50 392,259 380,606 1,101,992 1,375,539
Tai san ¢d dinh 910,429 950,049 1,265,421 3,065,312 3,826,213
Tong ng 1,329,221 1,533,364 1,294,098 5,104,607 7,171,118
No ngén han 1,197,020 1,268,387 1,256,330 4,565,113 5,697,705
Céc khoan phai tra 303,225 615,254 668,000 917,017 1,144,044
No dai han 132,201 264,977 37,768 539,494 1,473,412
No khac 0 0 0 0 0
Vén chii s¢ hiru 993,789 3,142,551 4,111,067 4,898,776 6,114,797
Vén diéu 16 845,400 1,320,000 1,963,640 1,963,640 2,945,460
Loi nhuan sau thué gii lai 141,614 449,746 415,743 1,154,639 1,388,840
Nguén von 2,327,010 4,756,795 5,639,374 10,243,240 13,285,915
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PHAN TICH TY LE 2010F
Tang truéng(%)
Doanh thu 45.09% 327.86% 48.24% -2.89% 70.79%
Loi nhuan gop 726.28% 663.88% 30.19% 57.04% 22.80%
Loi nhuan kinh doanh -587.25% 911.32% 33.10% 49.24% 15.41%
Loi nhuan sau thué 2536.69% 792.68% 33.03% 48.90% 11.05%
Kha néng sinh lgi (%)
Ty 18 loi nhuan gop bién 9.59% 17.13% 15.04% 24.33% 17.49%
Ty 1&¢ LN HPKD/doanh thu 5.64% 13.34% 11.98% 18.41% 12.44%
Ty 18 14i sau thué/doanh thu 5.45% 11.38% 10.21% 15.66% 10.18%
ROA 3.09% 13.50% 15.15% 12.42% 10.63%
ROE 7.24% 20.43% 20.78% 25.96% 23.10%
Co ciu ngudn vén
Ty 1& No/Vén chu s hitu 133.75% 48.79% 31.48% 104.20% 117.27%
Ty 18 No/ Tong tai san 57.12% 32.24% 22.95% 49.83% 53.98%
Ty 18 No NH/ Tong no 90.05% 82.72% 97.08% 89.43% 79.45%
Phén tich ty 1€ khac
S6 ngay ton kho 255 93 91 134 92
S6 ngay phai thu 101 37 32 36 28
S6 ngay phai tra 92 35 33 46 32

BAO CAO LUU CHUYEN TIEN TE

Luu chuyén tién tir HDKD n/a (303,666) 622,012 (82,038) (749,231)
Loi nhuan sau thué n/a 642,093 854,191 1,271,887 1,412,385
Khau hao n/a 116,292 176,801 194,045 470,048
Thay di vé von kinh doanh n/a 905,805 1,328,440 1,520,173 2,608,553
Tién mit kinh doanh khac n/a (1,967,856) (1,737,420) (3,068,143) (5,240,217)
Luru chuyén tién tir hoat dong du tu n/a (1,295,075) (658,749) (1,964,667) (2,225,160)
Chi von dau tu n/a (179,140) (463,641) (1,458,257) (1,619,342)
FCF n/a (482,806) 158,371 (1,540,295) (2,368,574)
Piu tu bang ngudn tién khac n/a (1,115,935) (195,108) (506,410) (605,818)
Luru chuyén tién tir hoat ddng tai chinh n/a 1,919,613 147,632 3,016,978 3,591,893
Chi ¢6 tirc n/a (218,974) (439,891) (394,439) (196,364)
Chi quan ly tai chinh khac n/a 2,138,587 587,523 3,411,417 3,788,257
Phat sinh tién mit trong ky n/a 320,872 110,895 970,273 617,502
Tién mit diu ky n/a 78,451 399,323 510,218 1,480,491
Tién mit cudi ky n/a 399,323 510,218 1,480,491 2,097,993
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mién Nam (MNSC) cung cap chi mang tinh chat tham khio.
Mic dd moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét ddi do
chinh xéc ctia théng tin va khong chiu trach nhiém ddi véi bat ky vin dé nao lién quan dén viée st dung ban tin nay.
Céc y kién, du bao va ude tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, béo céo chi nhim muc
dich cung cap thong tin tham khao chir khong mang tinh chit moi chao mua hay ban va nim giit bat cir ¢d phiéu nao.
Bao cao nay la tai san cua Cong ty C6 phan Chung khoan Mién Nam (MNSC) Khong ai duge pheép sao chep, tai sin
xuat, phat hanh cing nhu tai phén phdi bao cao ndy vi bit cir myc dich nao néu khong co sy dong ¥ ciia MNSC. Xin
vui 10ng ghi 18 nguon khi trich din cac thong tin trong bao cao nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 — 32 Nguyén thi Nghia, Q.1, Tp.HCM

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

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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