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Cong ty c6 phin thép Pomina
POM/HOSE

Chiing téi nhdn thdy POM dang giao dich & mirc chiét khdu khd lén, ty 1é
chiét khdu la 20% so véi trung binh dinh gid ciia SBS dd tinh dén cdc yéu té
riii ro, thanh khodn. Do dé, khuyén cdo MUA ddi véi cé phiéu POM, khung gid
tham gia dé xudt tir VND30,000 - VND33,000/CP. Yéu té hé tror déi véi hoat
dong dau tw ngdn han dé la két qud kinh doanh quy 3 dw bdo khd quan va
gid thép vadn dang dirng & mdt bdng khd tét. Gid muc tiéu la VND38,000 -
VND40,000 trong 2 thdng, twong irng ty sudt loii nhudn 20% va VND41,500
-46,000/CP cho muc tiéu dai han.

Tuy nhién, chiing téi nhdn thdy khd ndng bién déng cao cia thi trwdong
chirng khodn ciing nhw gid thép. Thi triwong chivng khodn gidm c6 thé tao
ra co’ héi tham gia & mirc gid thadm chi thdp hon muc tiéu (nhwng xdc sudt
thdp). Rii ro Ié&'n nhdt cdn phdi xem xét la khd ndng giam cua gid thép thé
giéi. Pay la yéu té nha dau tw ngdn han can phdi xem xét thwong xuyén do
tinh twong quan cao giira gid thép va gid cé phiéu.

Bao cao phan tich Pomina

Hoat dong kinh doanh - Gi4 tri gia ting nam & khau nguyén liéu,
nha may va thi trueong

- Nguyén liéu: Sau sap nhap nha may thép Thép Viét, hoat dong clia POM duoc
mé& rong thém khau nguyén liéu phéi véi nang luc dap ing 500,000 tin/nam;
twong dwong 45% nhu ciu nguyén liéu hang ndm. Nha may phoi nay sé mang
lai sy cai thién bién lgi nhuin gdp so véi truwede khi dwoce sap nhiap déng thoi
tang kha nang canh tranh vé gia thanh thép thanh phim so v&i doanh nghiép st
dung phoi mua ngoai. (Nam 2009, cac doanh nghiép can thép xay dung chwa
cht déng phoi chiém 50% céng suit nganh, nam 2010 ty 1€ nay c6 thé dat 60%).

(*) Cac tinh toan dwa trén co ciu dinh mirc sdn xuit cia POM cho thiy tai mirc
gid phé€ liéu 1a USD400/t4n hién tai, gid thanh 1 tin phdi sdn xuit khoang
VNDO.5 triéu; trong d6 nguyén liéu thép phé chiém 92% gia tri. So v&i gid phoi
thép nhip khiu, (khoang USD570/tin, twong dwong VND11 triéu/tin), gia
thanh phoéi thip hon 15%, twong dwong VND1.5 triéu/tin. Gid thanh thép can
khodng VND10.5 triéu sau khi cong thém cac khoan chi phi dién, diu, khau hao
va nhin cdng. Dwa trén gid ban thép xay dwng VND13.5 triéu/tdn tai nha may;
bién 1di gdp ddi véi thép san xuit tlr phoi nha may dat khoang 20-23% trong khi
khodng 12 - 13% néu phéi nhép. Ty suit 1ai gop trung binh véi ty 1& dap ng
phoi nhw trén 1a khoang 1a 18%, cao hon 4 - 5% so vé&i cac doanh nghiép khong
c6 nha may phoi.

- Nha mdy: Cac nha may ciia Pomina dwoc diu tw theo cdng nghé méi cua Italia va
xép vao nhém cé cong nghé hién dai trong nganh (khodng 60% cdng suit thiét ké
nganh dat céng nghé nay, xap xi 5 triéu dén cudi 2010). Yéu td nay tao ra dinh
mirc tiéu hao trong cac khiu san xuit thip hon, cu thé POM c6 mitc tiéu hao phé
liéu 1.115 t4n/1 tin phdi; bdng v&i trung binh thé gidi va tiéu hao phdi thép &
khiu cdn gin nhw khéng dang ké. Cac tiéu hao dién ning, thoi gian luyén binh
quin & mirc hop ly va canh tranh véi cic doanh nghiép ddu nganh khéc.

Nganh:
Thép
Gia hién tai (10.09.2010):
VND 35,000/CP
Gia
Cao nhét (52 tuan) VND52,500
Thép nhit (52 tudn) VND 30,100
KLGD trung binh (3 thang) 54,317
Cd Phan
C6 phiéu dang lwu hanh 187,450,000
Ménh Gia VND10,000
Vén héa VND 6,748B
Cd dong
Ty 1é nwéc ngoai sé hitu 7.13 %
Cong ty Thép Viét 60 %
C6 doéng ndi bd 15.6%
Ngudn : SBS
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Ngudn : SBS
Nam 2008 2009 6T2010
Doanh thu (VND'ty) 7,230 7,539 4,565
Loi nhudn gop 758 1,415 764
Loi nhuin sau thué 445 656 529
Tdng tai san 1,684 6,005 6,603
ROE (%) 83.7%  25.5%
EPS (VND/CP) 8903 4,763 2,819
Ngubn: SBS

Nguyén Thi Thiy Quynh

Trwdng nhom nganh thép

Email: quynh.ntt@sbsc.com.vn
Cong ty CP Chirng Khoan NH Sai Gon

Thuong Tin

278 Nam Ky Khéi Nghia, Q.3, TP.HCM

Tel: +84-8-6268 6868
Fax: +84-8-6268 6868

Email: sbs.research@sbsc.com.vn

(*) Pdy la bdo cdo tém tdt dwoc trich tir bdo cdo
phan tich ldn ddu vé cong ty Pomina. D4i véi nhitng
yéu cdu vé Bdo cdo ddy du (initial coverage), vui

long lién hé theo email.
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- Thi trirdng: Pomina nhdm vao mang thi tredng rong 1én cia nganh thép, dé 1a thép xay dung (hién
chiém 50% tiéu thu nganh), day 1a thi trwdrng véi sirc ciu tiéu thu 16 tao ra doanh s6 16n. Ngoai ra,
khu vuc thi trieong tai mién Nam ciing gidm thip hon ap luc canh tranh. Theo thong ké twong doi,
cong suit doanh nghiép thép mién Nam chiém khodng 40% trong khi nhu ciu thi tredng nay chiém
trén 50% vé thép xay dwng ca nuéc.

Yéu t6 tao ting trwedng - K& hoach dau tw nha may Pomina 3 va tiém ndng nganh

Viéc sap nhip nha may thép Viét du tinh ting céng suit can thép cia Pomina 1én 1.1 triéu tdn tir ndm
2010. Trong d6, cong suit huy déng muc tiéu 1a 945,000 tin; ting 37% v&i 400,000 tin cia nha may
thép Thép Viét va du kién 1 triéu tin c4ac ndm sau. Trwdc mit, cong suit chira huy dong hét ca nha
may thép Thép Viét 1a yéu t6 dap &ng ting truedng ngdn han (1-3 nam), kha ning tao ra mic ting san
lwong 10%/nam cho 2011 - 2012.

Nha may Pomina 3

Du 4n bao gom day chuyén luyén phéi 1 triéu tAn/nam c6 vén dau tw USD134.3 triéu va diy chuyén
can 0.5 triéu tin, vén dau tw USD55 triéu. Trong dé 50% la von co6 dinh, twong dwong VND1,400 ty.
Véi viéc ddu tw dw 4n nay, cong suit can thép sé ting thém 45% (tir 1.1 1&n 1.6 triéu tin) trong khi ty
1&é dap &ng nguyén liéu c6 thé dat 95 - 100% tir 2012. Khdi cong tir thang 9/2009, tuy nhién dén
hién tai, dw 4n dang trién khai chim do nhiéu nguyén nhan nhu: i) Sy di xuéng ctia nganh thép va gia
thép trong quy 2 tac déong dén hiéu qua kinh doanh ciing nhw kha niang thwc hién lgi nhuan nam
2010; ii) Gi4 c6 phiéu POM giam lam cho ké& hoach phat hanh ting vén phuc vu dau tw chwa thuc hién
duoc; iii) Trién vong nhu ciu thi tredng ngin han khong t6t véi mikc tiéu thu trong nwdc va thé gidi
c6 thé thip hon dw bdo dwa ra ddu nam. Do do, ching t6i danh gia tién dd hoan thanh dw 4n co6 thé
chim lai so v&i ké hoach dwoc xay dwng nhw bén dudi.

Trwéc mét, ching toi chwa dwa dw 4n nay vao cac du phéng hoat dong va dinh gia. Tuy nhién, danh
gia tinh kha thi cta viéc thwc hién dy an 13 rit cao do phu hop véi nhu ciu va thuc trang nganh. Do
do, dw 4n nay van c6 kha ning lén trong viéc ting doanh thu va loi nhuan dai han, ky vong tir 2013.
(*) Pomina con ¢6 dy an d4u tw cang bién véi miec vén dau tw du kién khoang USD60 triéu nhung kha
nang thwc hién sé rat chdm va chwa c6 nhiéu thong tin chi tiét nén ching t6i khong dwa dw an nay vao
phan tich tdng trwdng, dw phéng va dinh gia.

Tiém ning nganh dén tir ting trwd'ng Kinh té, dau tw ha ting

- Sw phdt trién kinh té qudc gia tdng ddn mirc tiéu thu thép

Dwa trén mot sd thong tin dwoc téng hop, trung binh tiéu thu thép (tinh binh quan nguwoi) cac nwéc
chdm phat trién tlr 0 - 50 Kg/ngwdi/nam, dang phat trién tir 50 - 250 Kg/nguwdi/nam; da phat trién
trén 250 Kg/ngwoi/ndm. Tai mic 250 Kg/ngwoi/nam, nhu ciu thép cta Viét nam la 21.5 triéu
tdn/ndm va tai méc 500 Kg 1a 43 triéu tin. Hién tai, con s6 nay khoang 125 Kg, nam trong khoang
gitra clia cac nwéc dang phat trién véi mie ting dai han con rat1on.

Cong suit va hoat dong nganh cuéi 2009

Pang phat trién — Phat trién
GDP binh qudn ngwoi (USD, theo PPP) 3,000 (Vietnam 2009) 30,000
Tiéu thu binh quan dau ngui (kg) 130.0 250.0 500.0
Téng nhu ciu (triéu tin) 11.2 21.5 43.0
T§ 16 thép dai (gia dinh) 50% 45% 35%
Nhu ciu thép dai (triéu tin) 5.6 9.7 15.1
Nhu ciu thép det (triéu tdn) 5.6 11.8 28.0

Ngudn: SBS

Veé thép xay dung, theo nghién cru nay, co cdu sdn phidm cling sé c6 sw chuyén dich theo hudng ting
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din ty 1& thép det - dung trong cong nghiép va gidm ty trong thép dai - dung trong xay dung. Trung
binh ty 1é thép dai chiém 80 - 85% & cac nwéc chidm phit trién; 60 - 65% & cic nwdc dang phat trién
va 30 - 35% & cac nwdc da phat trién. Theo t6c dd phat trién vé kinh té thi ty 1é tiéu thu thép xay
dung cta Viét nam sé gidm dan (hién tai 12 55%). Tuy nhién, con s6 tuyét d6i van tiép tuc tang Ién, cu
thé san lwong thép xy dwng & mic bdo hoa vao khoang 15 triéu tdn/nim (gip doi mirc téng cong
sudt thiét k& thép xay dwng thoi diém cudi 2010) va gip 3 lan nhu ciu hién tai.

- Pdu tw ha tdng va xdy dwng

Chinh sach dau tw manh vé ha tAng va sy phat trién nganh bit dong san, xiy dung sé tao ra mirc tiéu
thu tdng nhanh hon va cao hon so v&i thuwe trang kinh té. Theo nghién ctru cia BMI, gia tri nganh xay
dwng va dau tw ha ting cha Viét nam dw bao ting tredng manh tir sau 2009 véi toc do binh quan trén
20% (2010), dic biét hoat dong dau tw ha ting sé c6 toc do ting cao hon nganh xay dwng trong 5 nim
téi. Ky vong ty 1€ tiéu thu thép trong tong gia tri hai nganh trén khéng d6i thi nhu ciu thép sé c6 sw
gia ting manh cic nim sau, dic biét vé thép xay dwng.

Chi tiéu 2007 2008 2009 2010 2011 2012 2013 2014
Gia tri xay dung (VND'ty) 79,617 95,969 94,877 126,115 157,745 189,959 224,542 260,829
Tdng truéng thuc (%) 12.01 0.37 -8.14 23.93 18.58 14.42 12.2 10.7
Gid tri dau tw ha tang (VND'ty) 33,825 43,865 42,574 59,604 77,115 94,951 114,100 134,193
Tdng truéng thuc (%) 154 6.68 -9.94 31 22.88 17.13 14.17 12.11

Téng nhu cau xdy dung (VND'TY) 113,442 139,834 137,451 185,719 234,860 284,910 338,642 395,022
Ngudn: BMI

(*) Chinh sach d4u tw manh vé ha ting cia Trung Qudc di lam cho nhu ciu thép ting nhanh va dat rat
cao. Mic du GDP hién & mic USD6,550/ngwdi nhwng tiéu thu thép cha Trung Quéc 1a 405 Kg, twong
dwong qudc gia da phat trién theo mirc phén loai trén. Ty 1é ting binh quén tir 2001 1a 16%/nam. Tt
con s6 125Kg ctia ndm 2001 tiéu thu ting gip doi trong 4 ndm va gip 3 Iin trong 8 ndm. Cac thong s6
clia Viét nam hién tai bang véi Trung qudc ndm 2001, nhung do tc do ting trwdng kinh t& thip hon,
nhu ciu thép sé khong thé gia ting v&i téc d6 trén. Tuy nhién, do nhiéu dic diém twong déng, ching
toi danh gia kha nang tiéu thu Viét nam c6 thé dat con s6 300Kg trong 10 nim tdi, twrong dwong mikc
binh quan 12 - 14%/nam.

Trung Qudc
Chi tiéu 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2024
Tiéu thy thép (Kg/ngwdi/nam) 105 125 141 186 212 266 287 320 327 405 750

GDP/ngudi (USD/ngudi/nam) 2,377 2,614 2,880 3217 3,614 4064 4659 5389 5970 6,546 15500
Ngudn: World steel

Rui ro vé cung ciu nganh doi véi hoat dong Pomina
Ngudn cung thép va yéu to gia

Theo thdng ké Hiép hoi thép, téng cong suit can thép xy dwng hién tai khoang 8 triéu tdn/nam (ting
thém 1 triéu so véi cudi 2009), néu duy tri ty 1& huy dong hop 1y khoang 90%, lwgng thép cung rng
khoéng 7.2 triéu. Theo quy luit cung ciu, so v&i nhu ciu khoang 5 triéu tin, lwgng thira cung 2 triéu
tin tao ra ap lwc gidm gia, gidm bién loi nhuln cia cic nha san xuit. Tuy nhién, c6 nhiéu yéu t6 lam
cho anh hwdng cung khong qué dang ngai. Vé dai han, theo cac tinh toan trén, nhu cu thép xay dung
cla Viét nam sé dat 10 triéu tdn ( khoang 2020) va mirc 6n dinh bao hoa khoang 15 triéu tdn/nam.
Thuc t€ ngudn cung ting manh trong 2 ndm gan day va giai doan 2009 - 2013 dwoc xem la thoi ky
ting cung manh nhit, dang ké 1a 2009 - 2010, do hang loat dv 4n thép xiy dwng trién khai. Sau giai
doan nay, ting cung s& chAm hon nén vé dai han cung ciu van can bing. Vé ngin han, 4p luc cung kha
16, loai trir cdng suét cdc nha may ci, lac hu, cdng suit cung khoang 7.2 triéu tin thiét ké, trong dé,
nhém cdng nghé hién dai khodng 5 triéu tin, twong dwong nhu ciu. Day sé 1a nhém c6 ap luc canh
tranh thap hon nho lgi thé vé cong nghé va gia thanh.

(*) Ty 1& huy dong céng suit cia nganh thép thé gi¢i khoang 80%.
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(*) Cac du an FDI khong giy ra anh hwdng dang ké do6i véi Pomina do phin 1é6n dwoc ddu tw vao mang
thép tdm, 14 cdn néng va can ngudi; cht yéu phuc vu nhu ciu mang cdng nghiép va khéng thudc phan
khuc ctia Pomina.

Tuy nhién, thuc té gia chiu &nh hwéng it cia yéu td cung ciu hién tai, ma bi chi phéi nhiéu hon cia gia
thé gi¢i (gin nhw 100%). D6i véi Pomina, nguyén liéu thd (phé liéu) nhip khiu tao ra sy linh dong
clia gia thanh so véi gia ban vi ca hai déu di chuyén ciing chiéu véi gia thé giéi. Do d6, Pomina sé van
duy tri dwoc suat lgi nhuan cin bang dai han va trong moéi trworng gia ca 6n dinh.

Dinh gia
Dw phéng tai chinh ngin han 2010 & 2011

2010: Theo bao c4o hgp nhit 6 thang ddu ndm 2010, Pomina dat doanh thu VND4,565 ty (san lwong
tiéu thu ~ 370,000 t4n dwa trén mitc gid ban binh quin nganh). Theo cic danh gia nganh, lwong tiéu
thu quy 3 dang ting manh (trén 30%) va gia ban trung binh c6 thé cao hon 5%. Chung t6i danh gia
lwgng tiéu thu POM trong quy 3 c6 thé twong dwong mitc nganh nhwng sé dn dinh trong quy 4. U'éc
tinh 400,000 - 450,000 tdn. Trung binh gid ban thép tai nha may ctia Pomina quy 3 khodng 13 - 13.5
triéu/tan; gid st mirc gid ban binh quian VND13.5 triéu cho quy 4 sé tao ra doanh thu VND5,400 -
6,000 ty 6 thang cudi ndm. Do gia von thip trong khi gia ban ting cao, danh gid bién lgi nhuén gop sé
dat cao trong quy 3 (binh quin 18% - 20%) va 6n dinh trong quy 4 (15%), twong dwong loi nhuin
gdp VND1,000 ty. Loai trir chi phi l1ai vay va 16 ty gia rong (VND250 - VND300 ty), loi nhuén truéc
thué hop nhat nita cudi nim khoang VND650 - 700 ty; twong dwong lgi nhudn sau thué VND630 -
665 ty (thué suit 4p dung déi véi POM hién rat thap kém thém cac wu dii mién gidm). Nhw vay, thuc
hién cho nam 2010 sé dat khoang VND1,150 - 1,200 ty trén doanh thu VND10,000 ty. Nhw vdy, mac
du san lwgng thuye hién thdp hon ké hoach, doanh thu vin dat mitc ké hoach do mit bing gia ban cao
hon mirc xdy dung. EPS ~ VND6,200/CP va VND6,000 loai trir khodn thu bat thwong.

2011: Ching t6i dw bdo lwgng thép tiéu thu sé ting 10% trong 2011, twong dwong 910,000 tin; lgi
nhuin thyc hién khodng VND1,200 ty, EPS ~ VND6,300.

Gia thép thanh trong nwéc (VND’triéu/tin) Tiéu thu thép xiy dwng (tin)
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Ngudn: Vnsteel, gid tai nha mdy  Nguén: Hiép hoi thép
Phwong phap dinh gia: PE & EV

PE: Chidng toi st dung chi s6 PE binh quin ctia nganh thép thé gi¢i diéu chinh cho yéu té thanh
khoan va rui ro trén thi tredrng Viét nam. Cu thé trung binh PE (trailing) hién tai cia c6 phiéu nganh
thép thé gi¢i dat khoang 11 lan, véi mirc chiét khdu 20% cho thi trweong Viét nam, PE dwgc st dung
khoang 9 1an. Ngoai ra, do cac vdn dé vé thanh khodn, rui ro, chiing t6i chiét khiu 10% trén PE ap
dung cho POM so véi trung binh nganh ddi véi PE tinh trén EPS2010. Chi s6 PE sé giam 15% néu tinh
trén EPS2011 (twong rng mirc ldi suit chiét khdu 15% trong 1 ndm). Két qua dinh gid theo phwong
phép PE sé c6 gia tri tir VND42,500 - 47,000/ c8 phiéu d6i véi hai treong hop s6 lwong c6 phiéu.

EV: Theo thong ké cac céng ty thép tai thi truedrng My, chi s6 EV/EBITDA dat 6 1an trén EPS2010 va
khoang 5.5 trén EPS forward 2011. Dya trén dw phéng loi nhuin gop, EV dwoc x4c dinh va gia tri ¢
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phiéu sé dat khoang VND35,000 - VND40,000 sau khi trtr di gia tri ng. Phwong phap nay cé thé xem
1a chwa x4c dinh hét gia tri ddi véi Pomina do nha may thép Thép Viét chwa hoat déng hét cdng suit
nén mirc EBITDA chwa dat dung mic tiém ning. Ching t6i sit dung mot sy diéu chinh bang cach tinh
lai EBITDA trong trwdng hop céng suit hoat déong dat khoang 1 - 1.1 triéu tdn. Theo d06, gia tri cd
phiéu theo EV sé twong dwong VND40,000/CP - 45,000/CP.

Trung binh giita hai phwong phap trén, gia c6 phi€éu Pomina dwgc xdc dinh tir VND41,500 -
46,000/CP; twong &ng phin trim giao dich dwdi gia tri thwc tir 14 - 23% theo giad giao dich ngay
10/09/2010. Do d6, nha diu tw c6 thé xem xét cho muc tiéu dau tw dai han véi muc tiéu loi nhuin
ky vong 16% - 30%.

(*) Pay la mikc gia dwoc tinh theo cac gia dinh dwoc xem 1a thich hop véi tinh hinh hién tai. Ching toi
ky vong trién vong kinh t& t&t hon c6 thé thic ddy thi treong chirng khoan c6 mit bang PE tét hon
trong ndm t&i so véi cac chi s6 dang dp dung hién tai.

Rii ro dau tw

K& hoach phat hanh: Hoat dong phat hanh riéng 18 v&i gia thap hon thi tredng lam ting lwgng cung
c6 phiéu gia ré cling nhw tao ap lwc giam gia 1én ¢6 phiéu dang lwu hanh. Theo k& hoach, Pomina sé
phat hanh 20 triéu c6 phiéu riéng 1é cho mot s6 c¢d dong, d6i tac 16n. Mic du tic dong tir viéc pha
loang EPS da dwoc tinh dén trong viéc dinh gia trén, yéu td nay van giy tac dong vé tam ly, tao ra
nguwdng can ma gia c6 phiéu giao dich trén thi tredrng kho cé thé vweot qua, d6 1a gid dw kién sé phat
hanh.

Bién dong gia thép: Twong tw cidc doanh nghiép trong nganh thép, hoat ddng Pomina chiu tic dong
manh cla yéu td gia thép thé gidi tir d6 tac ddng nhanh dén gia ¢ phiéu. Sau khi ting manbh, gia thép
hién tai c6 xu hwéng chitng lai. Trong khi xu hwéng dién bién khé xac dinh, ching tdi khéng loai trir
kha niang gidm manh va sé tidc dong tiéu cwc dén gid c¢d phi€u nganh thép bao gom ca POM. Do do,
nha dau tw ngin han can than trong va theo dai sat dién bién gia thép.

Rui ro vé thong tin va kha nang tiép cin ctia nha diu tu: So véi cac cong ty trong nganh thép, céng bé
thong tin cia Pomina kha han ché. Diéu d6 giy ra kho khin trong viéc danh gia nhanh nhirng thay d6i
trong hoat déng kinh doanh khi nha d4u tw cad nhian khéng dwoc thong tin day du.

Rui ro vé thanh khoan: Ty 1é sé hitu ctia c6 déng nodi bd va cac td chirc 16n dan dén lwong cb phidu
giao dich tw do khéng nhiéu. Binh quan khéi lwgng khép 1énh cic phién dwdi 20,000 ¢6 phiéu/phién
tao ra van dé 16n vé thanh khoan, dic biét d6i véi cdc nha dau tw to chikc.

Dién bién thi trwong chirng khoan: Thi trudng chirng khoan dang dirng truéc ap lwc giam kha 16n
do cic nguyén nhan: i) Thuc trang kinh té thé gi¢i chwa héi phuc nén thi tredng chirng khoan thé gi¢i
van dang trong giai doan diéu chinh; ii) Kinh t& va thi trudmg trong nwéc truéce cac ap lwc ve 13i suit,
cung tién, cac vin dé ty gid,... Do dd, nha dau tw c6 thé ché doi, quan sat d€ lwa chon thoi diém dau tw
v&i kha ndng diéu chinh ngan han cua thi trwedng kha 1on. Khung gia tham gia dwoc dé xuit déi voi
POM la VND30,000 - VND33,000/CP vé&i mitc gid muc tiéu VND38,000 - VND40,000 trong 2 thang.
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BANG CAN POI KE TOAN (VND’Triéu CAC CHI SO TAI CHINH

2008 2009 2007 2008 2009
Tai san 1,683,935 6,004,516 Chi tiéu tang trwd'ng
Tai san ngan han 1,262,289 3,974,181 Doanh thu - - 4.3%
Tai sdn dai han 421,646 2,030,335 Loi nhuan gop - - 86.6%
Tai san ¢6 dinh 279,841 1,869,208 Loinhuan rong - - 13.4%
Bit dong san dau tw - 833 TOng tai san - - 256.6%
Nguon vén 1,683,935 6,004,516 Vén cha - - 272.4%
No phai tra 1,150,015 3,785,002 Chi tiéu hiéu qua
N¢ ngin han 1,119,786 2,822,136 Loi nhuin bién - 10.5% 18.8%
No dai han 30,229 962,866 EBIT bién - 8.0% 12.4%
Nguén vén cha s& hiru 533,920 1,989,656 Loi nhuin trudc thué bién - 6.7% 10.4%
Ngudn vén - Quy 531,946 1,981,117 Loi nhudn rong bién - 6.2% 6.7%
Vén diéu 1é 500,000 1,620,000 ROA - 26.4% 8.4%
Thing dw von - - ROE - 83.7% 25.5%
Loi nhuén chwa phén phéi 20,745 370,353 Phan tich Dupont
Loi nhuan gop (1) - 6.2% 6.7%
BAO CAO THU NHAP ié Vong quay tai san (2) - 4293%  125.6%
2008 2009 bon by (3) - 316.6%  303.1%
Doanh thu thuin 7,229,671 7,539,335 ROE = (1) x (2) x (3) - 83.7% 25.5%
Gi4 v6n hang ban 6,471,571 6,124,608 Chi tiéu quan ly
Loi nhuén gop 758,100 1,414,727 S8 ngay phai thu - 46.5 59.4
Thu nhap hoat doéng tai chinh 23,489 73,243 S8 ngay ton kho - 17.1 122.0
Chi phi hoat dong tai chinh 264,221 609,712 S8 ngay phai tra - 0.0 0.4
Ldi vay phdi trd 92,676 151,230 Vong quay tdng tai san - 4.3 1.3
Chi phi ban hang 13,078 19,631 Vong quay tai san dai han - 171 3.7
Chi phi quan ly doanh nghiép 8,065 32,120 Vong quay tai san cd dinh - 25.8 4.0
Loi nhuén thuin tir HDKD 496,225 826,507 Hé so thanh toan
Thu nhap khac 446 1,488 Thanh toan hién tai - 1.1 1.4
Chi phi khac 14,332 46,362 Thanh todn nhanh - 0.9 0.7
Téng l¢i nhuan treéc thué 482,339 781,633 Thanh toén tién m3t - 0.0 0.2
Thué& TNDN phai nép 38,837 124,883 Co’ cdu von
Loi nhuén sau thué 445,156 656,387 Téng no/Vén chit - 2162%  191.1%
Loinhuén rong 445,156 504,890 Téng ng/Tong tai san - 68.3% 63.0%
Téng tai san/Vén chi - 316.6%  303.1%
BAO CAO LU'U CHUYEN TiEN TE (VND'Triéu Chi tiéu trén ¢ phin
2008 2009 PE - 4.04 7.56
Lwu chuyén tién tir HDKD PBV - 3.38 2.94
L¢i nhuén trwdc thué 482,338 781,633 PS - 0.25 0.51
KhA4u hao 48,581 163,365 EPS (VND) - 8,903 4,763
D phong 919 (1,221) DT/CP(VND/CP) - 144593 71,126
Lai, 18 tir HDDT (59) 601 Gié tri s8 sach (VND/CP) - 10,639 12,229
LN tir HDKD trwdc thay d6i von lwu dong 644,271 1,195,897
Tir hoat dong kinh doanh 398,708 (963,478)
Lwu chuyén tién thuin tir HDPDT
Tién chi mua sdm, xay dwng TSCD (21,405) (980,974)
Tién chi dau tw gbp vén vao don vi khac - (833)
Tir hoat dong dau tw (21,619)  (980,569)
Lwu chuyén tién thuin tir HDTC
Tién thu phat hanh ¢8 phiéu, nhan vén gép 74,338 320,000
Tién vay ngdn va dai nhan duorc 2,627,806 8,545,020
Tir hoat dong tai chinh (362,479) 2,482,836
Lwu chuyén tién thuan trong ky 14,610 538,789
Tién va twong dwong tién dau tw 4,107 18,717
Tién va twong dwong tién cudi ky 18,717 557,506
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QI-10 QII-10

Tai san 5,764,257 6,570,267
Tai san ngin han 3,792,016 4,607,929
Tai san dai han 1,972,241 1,962,338
Tai san ¢6 dinh 1,817,044 1,778,653
B4t dong sén dau tw 833 833
Nguon vén 5,764,257 6,570,267
No phai tra 3,220,149 3,857,807
No¢ ngin han 2,157,112 2,871,654
No dai han 1,063,037 986,153
Nguén vén cha sé hiru 2,310,250 2,708,460
Ngudn von - Quy 2,302,968 2,698,750
Vén diéu lé 1,630,000 1,630,000
Thing dw v6n 35,000 35,000
Loi nhun chwa phan phdi 621,888 796,847

BAO CAO THU NHAP
QI-10 QII-10
Tong doanh thu 2,281,434 2,291,222
Doanh thu thuan 2,281,434 2,284,040
Gia vén hang ban 1,862,913 1,971,372
Loi nhuan gop 418,521 312,668
Thu nhap hoat dong tai chinh 27,086 96,173
Chi phi hoat dong tai chinh 163,506 147,613
Ldi vay phdi trd 47,389 54,892
Chi phi ban hang 5,425 5,806
Chi phi quan ly doanh nghiép 7,712 7,755
Loi nhuén thuin tir HDKD 268,964 247,667
Thu nhap khac - 292
Chi phi khac 6,683 8,266
Téng l¢i nhuan treéc thué 262,281 239,693
Thué& TNDN phai ndép 10,208 9,141
Loi nhuin sau thué 251,536 230,516
Loinhuén rong 251,536 230,516

CAC CHI SO TAI CHINH

QI-10 QII-10
Chi tiéu tang trwd'ng
Doanh thu (YoY) - -
Loi nhuén gop (YoY) - -
Loi nhuan rong (YoY) - -
Chi tiéu hiéu qua
Loi nhuin bién 18.3% 13.7%
EBIT bién 13.6% 12.9%
Loi nhudn rong bién 11.0% 10.1%
ROA (4Q) 17.5%  15.6%
ROE (4Q) 43.7%  38.6%
Chi tiéu quan ly
S8 ngay phai thu 46 50
S8 ngay ton kho 95 117
S8 ngay phai tra 0 0
Hé s6 thanh toan
Thanh toan hién tai 1.8 1.6
Thanh toan nhanh 0.9 0.7
Thanh to4n tién mat 0.1 0.0
Co cdu vin
Téng ng/Vén chu 139.8% 142.9%
T6ng ng/Téng tai san 55.9% 58.7%
Toéng tai san/Vén chu 250.3%  243.5%
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CONG TY CP CHYNG KHOAN

NGAN HANG SAI GON THUONG TIN

Hoi so

Hotline: (+84.8) 62 55 59 50
E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét

PC: 278 Nam Ky Khéi Nghia, P.8, Q.3,
TP.HCM

DT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha Noi

DC: 63B Calmette, P.Nguyén Thai Binh, Q.1,
TP.HCM

DT: (08) 38214 888

Fax: (08) 38 213 015

Chi nhanh Pa Ning

PC: 36-38 Phiing Hung, Q.5, TP.HCM
PT: (08) 38 54 78 58
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

DC: Tang 6 va 7 - s6 88 Ly Thudong Kiét,
Q. Hoan Kiém, Ha Noi

PT: (04) 39 42 80 76

Fax: (04) 39 42 80 75

Email: hanoi@sbsc.com.vn

Chi nhanh Tay Po

DC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Pa Ning

PT: (05113) 81 86 86

Fax: (05113) 81 88 86

Singapore

DC: Tang 3 - s6 67A Lé Hong Phong, TP.
Viing Tau

PT: (064) 3553 398

Fax: (064) 3553 390

212A Pwong Ba thang Hai, Quan Ninh
Kiéu, TP.Can Tho

PT: (0710) 3783434

Fax: (0710) 3783436

Khoi Phan tich va Tw van dau tw

SBS Global Investment Pte Ltd.

Address: 3 Shenton Way, #24-03 Shenton
House, Singapore 068805

PT: +65-6592-5709 - Fax: +65-6592-5700
Website: www.sbsglobalinvest.com

DC: Tang 8 - s6 278 Nam Ky Kh&i Nghia, Quén 3, Tp.H6 Chi Minh

bT: (08) 62686868 (Ext: 8872, 8874, 8876)

Email: sbs.research@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dwa trén ddnh gid ctia ngwdi viét tai ngay dwa ra bdo cdo. Bdo cdo
nay chi mang tinh chdt tham khdo nhdm gitip nha ddu tw cé ddy di théng tin hon trong viéc ra quyét dinh va cé thé thay doéi bat
ctt liic nao ma khéng cdn théng bdo truwdéc. Théng tin trong bdo cdo dwa trén nhifng théng tin cé sdn duwogc thu thdp tir nhiéu
nguén ma dwoec tin la ddng tin cdy, tuy nhién dé chinh xdc va hoan hdo khéng dwoc ddm bdo. SBS khéng chiu trdch nhiém cho
nhitng khodn 16 trong dau tw khi stz dung nhitng théng tin trong bdo cdo nay.
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