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1. Tong quan vé nganh sin xuat vat liéu xay dung

Nganh x4y dung néi chung va nganh vat li¢u xay dung
noi riéng la nhitng nganh cling chiu sy anh hudng tac
dong tir chu ky hoat dong ctia nén kinh té. Khi nén kinh té
tang truong manh, doanh thu va lgi nhuan cua cac cong ty
trong nganh cling s€ tdng lén. Khi nganh xay dung duy tri
duoc sy tang truong on dinh thi nganh vat liu xay dung
ciing c6 co hoi dé ting truong theo.

Nguoc lai, khi nén kinh té 1am vao suy thoai, tién do cua
cac cong trinh xay dung s€ bi cham lai. Ciing trong nam
2010 mot nam day kho khan voi cac DN nganh xay dung
khi chinh phu tlep tuc thit chat chinh sach tién t& dé kiém
ché lam phat ddy mat bang i suat cho vay tang cao khién
cac DN xdy dung gdp kho khan trong viéc tiép can cac
nguon von cho vay lai suit thdp tir phia ngan hang cho
viée tiép tuc trién khai cac dy an.Tién do xdy dung cac dy
an cham lai khién doanh thu, loi nhun ctia cdc DN san
xudt vat liéu xay dung bi giam sit.

Nganh vt liéu xay dung ciing 13 nganh c6 méi lién quan
chit ch& voi thi truong bat dong san. Viéc xdy dung b at
cac khu biét thy, chung cu cao cip, van phong cho thué
trong cac nam trd lai day trong khi nhu cau thyc té can s
dung khong nhiéu. Cung vuot qua ciu la nguyén nhan
khién thi truong BDS trong nim 2010 tiép tuc tinh trang
giao dich am dam.Tuy nhién, trién vong ting trudng trong
nhitng thang con lai cia ndm 2010 kha thuan ddi véi cac
DN trong nganh san xuit vat liéu xay dung. Do nhom
nganh vat liéu xay dung tiép tuc dugc huong loi tir viée
tang toc cac du an cua chinh phu trong linh vuc xay dung
co s6 ha tang tir nay dén cudi nam.

Cuing trong quy 3-4/2010, khi mua xay dung bat dau, tién
d6 trién khai cac dy an xdy dung s& dugc day nhanh. Do
d6, doanh thu va loi nhudn cua cac DN san xuit vat liéu
xay dung vi thé s& ting cao hon so véi 2 quy trude. Theo
quy hoach phat trién ctia nganh, Viét Nam s& can toi 104
triéu m3 da trong ndm 2010, 148 triéu m3 da nam 2015,
204 triéu m3 nam 2020. Do vy, tiém ning phat trién cua
nganh khai thac d4 xay dung s& con rat 16n. Dé hiéu 16
hon vé nganh nay, ching t6i phan tich BCTC ctia Cong ty
cd phan Hoa An-DHA.




DHA— CONG TY CO PHAN HOA AN

» (Cong ty Hoa An thanh 1ap ndm 1978, hién dang s¢ hitu
mo da Hoa An, mot trong nhitng moé da c6 chat luong
t6t nhat hién nay ¢ phia Nam. Hién Cong ty di mo
rong khai thac khac thém cdc mo da moé dd moéi nhu:
mé da Thuong Tan, huyén Tan Uyén, tinh Binh
Duong; mo da Nuai Gio, huyén Binh Long, tinh Binh
Phudc, mo d4 Tan Cang, huyén Long Thanh, tinh Dong
Nai,... va mot s6 du an khac dang trién khai.

Thuan lgi
> Chinh sach cta chinh phu tiép tuc wu tién danh ngudn
luc cho su phat trién co s& ha tﬁng dé thu hat dau tu
nudc ngoai trong dai han. Do vay, nhu cau vé vat lidu
xdy dung khong chi riéng trong ndm 2010 ma trong ca
nhing nim tiép theo 14 rat 16n.
Ngudn tai nguyén khoang san hién dang dwoc thuc
hién theo quy hoach ving, do vy ngudn cung han ché
trong khi nhu cau tiéu thy ngay cang ting. Du kién khu
vuc Tp. HO6 Chi Minh va cac ving 1an cin nhu Pong
Nai, Binh Duong, Long An s& tiép tuc duoc dau tu xay
dung thanh cac d6 thi vé tinh trong nhitng nam t6i, diéu
nay s€ tao nén stc cAu 16n tai cac thi truong nay, von 1a
thi truong tiéu thu chinh cua Cong ty Héa An hién nay.
Kho khan
» La doanh nghiép hoat dong trong linh vuc khai théc
khoang san va san xuét vat liéu xay dung, hoat dong
cua Cong ty Héa An chiu anh huong 16n tir nhitng kho
khin va tac dong cua khing hoang kinh té vira qua.
Cong ty hoat dong trong linh vuc khai thic mé nén
cang khai thac xudng séu cac diéu kién lam viéc cang
kho khin. Cac su cb sat 10 da khi né min, nudc mua
ngdp mo v.v..., néu c¢6 s& lam anh hudng tdi an toan lao
dong va gay tén kém vé chi phi 1an thoi gian khic
phuc.

Cic chi s6 tai chinh 6 thang du nim 2010

> Cong ty c6 EPS 6 thang 1a 2,322 dong/cp, kha an tuong
s0 vO1 cac doanh nghiép cung nganh trong bdi canh nén
kinh té trong nudc tang truong cham lai. Chi tiéu ROE
du kién cd nam co thé dat 22,06%. BV dat 21,053
d6ng/CP. P/E du phong nam 2010 khoang 8 lan.

Két luan: Trong bdi canh nen kinh té trong nude gap kho

khan DHA van duy tri dugc toc do tang truong 6n dinh cho

thiy day la mot Cong ty co tiém nang tang truéng tbt trong
dai han. Néu dau tu dai han, nha dau tu nén chon thoi diém
hop 1y DHA diéu chinh dé mua vao. Ving gia hop 1y dé

mua vao theo ching t6i nhan dinh s trong khoang tir 23-

25 nghin dong/CP.

Doanh thu thuan 158,732 192,606 117,287
Loi nhuan sau thué 37,413 67,901 34,675
Von chu s¢ hiru
(VCSH) 277,311 319,693 314,349
Vén diéu 1 100,996 100,996 100,996
Tdng tai san 298,545 348,284 378,289
Tang trudng so véi nim trude
Doanh thu thun N/A 21.34% 38.27%
Loi nhuén sau thué N/A 81.89% 26.65%
VCSH N/A 15.28% 12.26%
Tdng tai san N/A 16.66% 23.85%
Chi sb hiéu qua hoat dong
ROA céac ndm 12.53% 38.99% 18.33%
ROE cac nam 13.49% 42.48% 22.06%
EPS co ban (d) 3,753 6,811 2,322
BV 27,815 32,066 21,053
GT vén hoa TT (ty
VND) 382.549 | Gia hién tai 25.2
Gid cao
KLGD binh quén 10 nhat 52
ngay 12,578 | tuan 57
Gia thap
SLCP dang luu hanh nhat 52
(triéu CP) 15,061 | tuan 254
EPS diéu chinh P/E 4 quy
(VND) 4,645 | gan nhat 5.49
S& hiru nude ngoai P/BV 4 quy
(%) 24.56 | gan nhat 1.21
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2. Co ciu to chirc & thanh tich dat dwoe

Sau hon 30 ndm phat trién, Cong ty Héa An dd duoc cong nhan 1a don vi thi dua xuét sic nganh xay
dung lién tuc ba ndm 1995, 1996 va 1997. Céng ty Hoa An cling da vinh du dugc nha nudc trao tang
huan chuong lao dong hang ba nam 1987, hang nhi nam 1997 do thanh tich kinh doanh c6 hiéu qua
va dong gop cho ngan sach nha nudce tir nam 1992 dén 1996.

Téng s6 CBCNV cua Cong ty tai thoi diém hién tai 1a hon 146 ngudi, dugc td chic thanh 4 phong
ban chuyén moén, 01 xi nghiép va 01 Chi nhanh truc thudc. Trong d6 c6 20 nguodi cé trinh d§ cao
dang, dai hoc va trén dai hoc (chiém 15,06%); 26 ngudi co trinh do trung cap k¥ thuat (chiém
17,8%); 98 nguoi c¢6 trinh d6 tho bac 3 trd 1én (chiém 67,12%). Lao dong truc tiép 1a 123 nguoi
(chiém 84,25%), lao dong gian tiép 1a 23 nguoi (chiém 15,75%).

Cudc khing hoang kinh té toan cau phan nao ciing gay anh huong khong nho téi hoat dong SXKD
cua Cong ty Héa An. Tuy nhién, nho su cheo 1ai ciia ban 1anh dao Cong ty ma DHA da ting budc
thoat ra dan khoi cudc khing hoang va phat trién 6n dinh. Hién nay, mo d¢a Hoa An da duoc gia han
khai thac thém 1 nam, theo d6 s& hét han khai thac vao cudi naim 2010. Cong ty dang xay dung ké
hoach dau tu dy 4n khu du lich sinh thai va nha & mé da Hoa An, dy an da dwoc UBND tinh Dong
Nai chip thuin vé& mit chil truong. Ngoai mé da Hoéa An, Cong ty con cd 4 mo da khac 1a mo da
Thuong Tan, mé da Nuai Gié, moé d4 Tan Cang 3 va mé da Thanh pht 2. Cac mé d4 nay déu co trir
luong kha lon va chét luong da tdt nén chic chin sé& tao duoc su On dinh va su phat trién cta cong ty
trong nhiing nim tiép theo.

3. Hoat ddng san xuét kinh doanh
3.1 Linh vuc kinh doanh chinh

Hién nay Cong ty Hoa An dang s¢ hiru va khai thac mo da Hoa An, mdt trong nhitng mo da c6 chat
luong tot nhat hién nay & phia nam v6i san lugng khai thac va ché bién hang nim dat trén 1.000.000
m3 d4 cac loai. Mo da Héa An nam trong khu vuc Ap Tan Hoéa, Xa Hoa An, Thanh pho Bién Hoa,
Tinh Pong Nai. P4 tai moé da Hoa An 1a da Bazan phun trao, tén khoa hoc 13 Bazan Andezit. Trong
linh vye dau tu kinh doanh khai thac mé, ngoai khai thac mo da Hoa An, hién nay Cong ty da mé
rong phat trién va dang s¢ hitu nhiéu mo khai thac khac nhu mo da Thuong Téan, huyén Tan Uyén,
tinh Binh Duong, mo da Nui Gio, huyén Binh Long, tinh Binh Phudc, mé da4 Tan Cang, huyén Long
Thanh, tinh Dong Nai ... va mot s6 du an khac dang trién khai. Hién tai mé Thuong Tan di va dang
cung cp cac loai san pham ra thi truong, véi mirc san luong ngay cang ting cao.

Cong ty Hoa An dang ddy manh khai thac tdi da cong sut, tir 1 triéu m® 18én 1,5 triéu m® dé khai thac
ngudn d4 hdn hop tir mo d¢a Hoéa An nham dy trit nguon cung cho ndm 2010 - 2011. Bén canh d6, mo
Thuong Tan duoc dau tu thém trang thiét bj va khai thac mo dan dan di vao 6n dinh, day s& 13 ngudn
thu 6n dinh ciia Cong ty trong cic nam téi. M6 Nui Gi6 bit ddu co san pham tir Quy 2/2009, hon nita,
chét luong dé cua mo dugce danh gia chét lugng kha tdt, day s¢€ 1a loi thé canh tranh so véi cac mé lan
can.

Trong dai han, Cong ty tiép tuc day nhanh tién d¢ khai thac, san xuat, tiéu thy tai cic mo Cong ty
dang so hiru va day nhanh tién d6 cip phép cac du an méi. Tim kiém, khao sat va nghién ctru thém
mo da tai tinh Dong Nai, va cac tinh lan can khac, dé mo rong quy mo hoat dong ngang tam v4i cong
ty. Ngoai ra, bén canh hoat dong san xuat kinh doanh khai thac mo truyén thong, cong ty sé diy manh
nghién ciru phat trién san pham mai nhim da dang hoa ngudn doanh thu.

Trong boi canh nhidu doanh nghiép kho khin, hoat dong kinh doanh cim chimg va thua 13 thi nhiing
két qua ma Hoa An dat dugc 1a mot nd luc 16n thé hién bin linh, su nang dong, nhay bén cua Cong
ty. Quan trong hon, nhimng két qua hom nay s& 1a tién dé va dong luc gitip Héa An ty tin chinh phuc
nhirng dinh cao méi.




3.2 Trinh d¢ cong nghé

Miéy moc trang thiét bi dugc st dung tai cdc méd da cua Cong ty bao gom may cua cac don vi nhan
khoan chi phi sdn xuat va may moc cua riéng Cong ty.

M4y moc trang thiét bi ctia cac don vi nhan khoan hién dong gép khoang 70% ning luc san xuat ctia
Cong ty, bao gdm day du cac ching loai phuc vu cho viéc khai thac mo va ché bién d4 nhu: May
khoan; bua dap; may xuc d4 hdn hop; 6 t6 van chuyén da hdn hop tir dudi mé dén may nghién; may
nghién; may xuc d4 thanh pham.

M4y moc trang thiét bi cia Cong ty chiém khoang 30% ning luc san xudt ciia mo. Mot s trang thiét
bi chinh cua Cong ty bao gom:

May nghién Allis 250T/g do Hoa Ky san xuét v6i cong sudt trén 240 tan gio, cao gip 3 — 4 1an cong
suét cua cac may nghién théng dung khac tai cac khu mo lan cén; may nghién CM739-740 (13 may),
ning suat binh quan 15 tan/ /gio; may khoan thuy lyc XL-635 do Lién X6 san xuét; may nghién PDSU
200 (1 may), cong suét thiét ké 200 tan/gid; may nghién sang da 200T/g; biia pha da thuy luc NPK;
xe dao banh xich Kobeco.

3.3 San pham cung cip chinh

- ba 1x2: La loai da voi kich c¢ 10x25mm, sir dung thi cong cac cong trinh dan dung va cau  duong.
San pham dung dé d6 bé tong lam nha cao tang, dudng bang sin bay, ciu cang, duong qudc 16 va
ding tron bé ton nhua rai dudng qubc 16 v.v...

- P4 0x4: La mot hon hop da co kich co tir 0,5cm dén 4cm. San phim dung lam d4 cip phdi cho
nén duong, dung va 19 khi bi bé 16 hodc [am mdi nguyén mdt tuyén 19. Pay 1a mot chat liéu tot, tao do
bén vitng chac do tinh két dinh cua n6 khi gap nude, ngoai ra con dung san lap nén mong nha, xudng,
cac cong trinh khac v.v...

- ba Mi:

+ Pa mi bui: La mat d4 c6 kich cé khoang tir 3mm dén 14mm. San pham da Mi 1a san pham phu
duogc tao ra trong qua trinh ché bién san pham da 1x1; 1x2. Sdn pham dung trong thanh phan cua bé
tong nhya nong va nhya ngudi , cé the rai truc tiep 1én mat nhua néng, dung dé lam gach Block, lam
tam dan bé tong, rai nén duong, nén nha, san lap cac cong trinh v.v...

+ P4 mi sang: La mat da, kich co tir 0,5 dén 2mm, duoc sang tha cong tach ra tir san pham da Mi.
Loai bdt d4 nay dung lam chan dé gach bong, gach 16t san, phu gia cho cong ngh¢ bé tong diac ong
cong va thi cong cac cong trinh giao thong va phu gia cho cac loai VLXD khac v.v...
4. Tiém ning va lgi thé
Tiém ning
« Nhu ciu d4 xdy dung ciia khu vyc Thanh phé H6 Chi Minh va cac Tinh Dong Nai, Binh
Duong trong cac ndm tdi tdng trudng manh.
e S& hitu nhiéu mo c6 thoi gian khai thac lau.
e H¢ thong may moc c6 cong suat gap 3 — 4 1an cac may nghién thong dung khac tai cac khu mo
lan can.
Lgi the

e Mo da Ho4 An cua cong ty ¢ cong sudt thiét ké 1 triéu m3/nam. Tong dién tich mé da Hoéa
An 14 29,66 ha, trong d6 phan dién tich mé do Cong ty quan 1y va khai thac 1a 25 ha. Mo
Thudng Tan c6 dién tich 41 ha, cong suat khai thac 1.000.000 m3/nam, quy md dimg thir 2
trén dia ban cac tinh Péng Nai va Binh Duong. Vi trén 30 ndm hoat dong trén thi truong, so
voi cac ddi thu canh tranh, cong ty d4 Hod An c6 mdt s6 loi thé vé: vi tri mo, chat luong mo
va quy mo khai thac.




e Vitri gén thi truong tiéu thy, chét lugng d4 Cong ty thudc loai ti€u chuén, c6 mau xar}h dpp
hon so véi cac mo lan cén, V‘} vay mo cua Cong ty luon dugc khach hang tim va biét dén,
khéach hang thu mua tai sdn pham tai kho & mo da cua Cong ty.

5. D6i thii canh tranh

Hién c6 kha nhiéu Cong ty cing tham gia khai thac mo da trén dia ban tinh Poéng Nai, Binh Duong
mot s6 Cong ty canh tranh truc tiép nhu: Cong ty Hoang Hai- Ap Cau Hang, Puong Nguyén Ai
Q}lOC,‘ X3 Hoa An, Thanh phé Bién Hoa, Tinh Dong Nai; Cong ty co phan nti ¢da nho-NNC; Cong ty
co phan khoang san va xay dung Binh Duong-KSB. Trong s6 cac Cong ty nay mo nui nho cua NNC
hién dang chiém uu thé vé trir lugng va san lugng khai thac so voi cac mo6 ¢ khu vye giap ranh thuge
tinh Dong Nai sip can kiét. Con vé san luong cung cip tai Binh Duong NNC tuong duong voi Cong
ty ¢6 phan khoang san va xdy dung Binh Duong-KSB véi 1.8 triéu m3 hon han so véi Cong ty dau tur
xay dung 3/2, Cong ty cb phan Hoa An, Cong ty Trung Thanh,...

6. Phan tich cac chi tiéu tai chinh

6.1 Phéan tich quy mo va tang trwéng doanh thu, lgi nhuin

Bang 1 : Mt s6 chi tiéu quy mé tai san

Téng tai sdn 298,545,607,218 | 348,284,578,862 17% | 378,289,684,682 | 305,448,664,013 24%
Tai sdn ngan

han 126,741,617,730 | 137,544,870,827 9% | 135,314,549,438 | 105,074,367,145 29%
Tai sdn dai han 171,803,989,488 | 210,739,708,035 23% | 242,975,135,244 | 200,374,296,868 21%
Tai sin ¢cb dinh 115,823,552,730 | 153,289,602,664 32% | 167,997,497,586 | 145,083,356,344 16%
Ng phéi tra 21,234,586,784 | 28,590,799,383 35% | 63,940,097,985 25,422,092,014 152%
No¢ ngfln han 19,533,340,911 26,800,222,768 37% 62,182,718,895 23,731,766,141 162%
No dai han 1,701,245,873 1,790,576,615 5% 1,757,379,090 1,690,325,873 4%
Vén chii s6 hiru 277,311,020,434 | 319,693,779,479 15% | 314,349,586,697 | 280,026,571,999 12%
Vén diéu 1é 100,996,700,000 | 100,996,700,000 0% | 150,614,060,000 | 100,996,700,000 49%
Hang ton kho 15,085,247,455 | 26,247,090,039 74% | 36,091,630,090 22,469,482,415 61%
Doanh thu

thuan 158,732,479,515 | 192,606,700,129 21% | 117,287,762,242 84,525,118,547 39%
Lgi nhuin sau

thué 37,413,240,709 67,901,403,159 81% 34,675,131,215 27,378,127,679 27%
EPS 3,753 6,811 81% 2,322 2,746 -15%

DHA c6 toc dd ting trwéng kha nhanh qua cic niam :

e Tdc d ting tong tai san 17% nam 2009 va 24 % 6 thing nam 2010 so v6i cung ky. Toc do
tang von chu s hitu cling rat cao tir 15% nam 2009 va 12% 6 thang nam 2010 so véi cung ky.

e Tbc do tang truong cia tai san c¢d dinh ciing rat cao twong tng voi toc do ting tong tai san cho
thay kha nang hap thu va dau tu cua cong ty 1a tot. Hoat dong trong linh vuc san xuit nén gia
tri tai sdn cia DHA kha 16n tang dan qua cac nam do dac thu nganh cling nhu chién lugc lua
chon cac cong nghé moi gitp tiét kiém chi phi ha gia thanh san xuit gop phan nang cao ning

luc canh tranh voi cac dbi tha trong cling nganh.

e Tbc do tang truong loi nhuan ciia DHA kha 4n tugng dic biét trong nam 2009 da tang trudng
té1 81% so véi nam 2008. Tuy nhién, budc sang ndm 2010 mot ndm day kho khan thach thuce
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khong chi DHA ma cac DN cung nganh do tac dong tir cuc khung hoang kinh té toan cﬁu
Cung trong nam 2010 DHA dé phat hanh thém co6 phiéu dé chia thuong khién khéi lugng cb
phiéu luu hanh gia tang khién EPS 6 thang ddu nim giam xuong so voi cung ky. Day ciing la
nam cac DN niém yét trén san tan dung co hoi phat hanh c6 phiéu tang von diéu 1¢ huy dong
vén cho hoat dong SXKD trong b01 canh cac ngan hang gap khé khan trong van d¢ thanh
khoan ciing nhu viéc mat bang 14i sut cho vay tiép tuc duy tri & mirc cao.

Nhan xét

Céc chi tiéu tai chinh vé quy mo vén va tai san cho thiy DHA 1a cong ty co toc d ting trudng nhanh
va c6 kha nang hap thu von tot. Di€u nay cho thay tinh hi€u qua ctia doanh nghiép cao va hoan toan
c6 kha nang ti€p tuc tang trudng trong nhitng ndm toi.

6.2 Phan tich két ciu chi phi
Bang 2: Chi phi cua DHA qua cac nam
DVT: Triéu dong

Gia von HB 80,908 50.97% 112,307 58.31% 66,124 56.38% 48,827 57.77%
Chi phi TC 30,364 19.13% 13,802 7.17% 1,075 0.92% 631 0.75%
Chi phi BH 6,090 3.84% 6,792 3.53% 4,536 3.87% 2,964 3.51%
Chi phi QLDN 7917 4.99% 13,555 7.04% 7,931 6.76% 5,589 6.61%
DTT 158,732 192,606 117,287 84,525

Qua bang phan tich cac chi s6 ta thiy ty trong gia vén hang ban trén doanh thu thudn nim 2009 cta
DHA chiém 58.31% ting so v&i nam 2008. Cac hang muc chi phi ban hang va chi phi quan ly doanh
nghiép ciing 1an luot duoc giam xudng cho thiy DHA da tan dung dugc loi thé Ve thiét bi cong nghé
cung véi quy trinh quan 1y chit ché da gitip DHA tiét kiém chi phi ning cao ty sut loi nhuén.

Budc sang ntra ddu nim 2010 trude bdi canh cude khing hoang kinh té c6 kha nhiéq Cong ty trong
cung nganh 1am vao hoan canh khé khan thdm chi lam an thua 16. Tuy nhién, cac két qua dat dugc
trong 6 thang dau nam cho thay viéc tiét kiém chi phi cuia DHA thong qua viéc cai tlen cong ngh¢ san
Xudt cing nhu viéc quan ly, giam sat chat ché cac yéu t6 gitip tiét kiém chi phi san xuat gop phan vao
viéc phan ddu hoan thanh chi tiéu ké hoach lgi nhuan ké hoach dit ra.

7. Cac chi tiéu danh gia hiéu qua & Phan tich cac hé sb tai chinh

7.1 Céc chi tiéu danh gia hi¢u qua

Bang 3 : Panh gia kha ning thanh toan va hi¢u qua kinh doanh

Kha ning thanh toan
H¢ s6 thanh toan hign hanh 6.49 5.13 2.18
Hé s6 thanh toan nhanh 5.72 4.15 1.6

Hiéu qua kinh doanh

ROE 13.49% 42.48% 22.06%
ROA 12.53% 38.99% 18.33%
ROR 23.57% 35.25% 29.56%




Kha nang thanh toan

Céc chi tiéu danh gia kha nang thanh toan cua DHA trong giai doan ndm tir nam 2008 va 6 thang nam
2010 c6 chiéu hudng giam dan cho thay nhu cau von cao. Tuy nhién, con s nay van duy tri & mirc
kha cho thay DHA str dung von kha hi¢u qua cho viéc hoan thanh muc ti€u tang trudng theo ké hoach
dé ra.

Danh gia hiéu qua kinh doanh

Chi s6 ROE ciia DHA dat mirc kha cao trong ndm 2009 va 6 thang nam 2010 lan luot 13 42.48% va
22.06%. Con s niy cho thady DHA di c6 hiéu qua cao va phat trién vuot bac ké tir nim 2009. Nam
2009 di danh dau budc tién manh cua doanh nghiép, giup doanh nghiép tré thanh cong ty 1am in co
hiéu qua vén cao.

Cac chi s6 ROA, ROR c6 xu hudng ting dan tir 2009 va 6 thang nim 2010, nén kha ning s& tiép tuc
duy tri da ting trudng cao nim 2010 va cac nam tiép theo.

7.2 Cac hé s6 tai chinh co ban

- Co cau von:

No¢ / VCSH 0.08 0.09 0.2
No / Tong tai sin 0.07 0.08 0.17

Ti 1& no chiém khoang 17% tong tai san va bang 20% vén cha so hiru. Xu huéng st dung no cua
DHA ting dan qua cic ndm cho thdy DHA tiép tuc dau tu mé rong quy mé san xuit gop phan tao ra
budc dot pha vé doanh thu loi nhuan trong thoi gian t6i. Viée str dung ngudn von c6 hiéu qua khong

chi gitp DHA ting truéng manh mé ma con gop phan giam thiéu rii ro trong kinh doanh.

- Nang luc hoat dong:
Vong quay hang tén kho 10.52 7.34 3.25
Vong quay cdc KPT 5.85 5.97 3.55

Vong quay hang ton kho va vong quay cac khoan phai thu cia DHA ¢6 xu hudng giam dan trong giai
doan tir ndm 2008 va 6 thang ddu nim 2010 lan luot tir 10.52-3.25 1an. Céc khoan phai thu ciing c6
xu hudng giam dan qua cac nam tir 5.85 lan nim 2008 xudng con 3.55 1an 6 thang nim. Viéc vong
quay hang ton kho giam 1a do nguyén anh huéng cta cudc khing hoang kinh té toan cau khién cac
DN gép kho khan dac biét 1a cac DN BDS va xdy dung nén vi¢c tiéu thu san phém cham lai khién
lwong hang ton kho cia DHA ting cao.




8. So sanh chi tiéu cac DN cung nganh.

Bing 4: So sinh mdt s6 chi tiéu tai chinh 6 thang nim 2010 cia mdt s6 DN

1 | DHA 2.18 1.60 0.17 0.20 3.55 3.25 | 59.13% | 22.06% | 18.33%
2 | HPS 2.23 2.02 0.23 0.30 6.25 6.65 | 20.94% | 8.75% | 6.74%
3 | KSB 2.59 2.38 0.36 0.56 4.03 11.32 | 56.00% | 36.27% | 23.19%
4 | NNC 3.00 2.85 0.22 0.28 10.10 22.59 | 61.64% | 60.22% | 46.95%
5 | MCV 1.37 0.40 0.55 1.21 1.36 0.34 | 9.03% | 3.42% | 1.55%

Qua bang sb liéu phan tich sd liéu ta thdy chi sb ctia vé kha ning thanh toan nhanh va hién hanh cia
NNC kha tot so vdi cac cong ty cung nganh voi cac con so lan luot 1a 2.85-3 lan.

Vé co cdu von ta thiy DHA c6 co cdu tai chinh an toan so véi cac DN cung nganh, gop phan khing
dinh vi thé uy tin trén thuong truong.

V& ning luc hoat dong thi vong quay hang ton kho va cac khoan phai thu cia NNC kha cao so véi
cac DN trong cung nganh diéu nay cho thiy kha ning tiéu thu san pham cua DN 1a kh4 tét.

Xét trén phuong di¢n hi¢u qua kinh doanh thi kha nang tao 191 nhuan tor mét déng tai san bo ra cua
NNC 1la cao nhat tiép dén la KSB va DHA.

9. Pinh gia c6 phiéu

Su dl_mg’ loi nhuan 6 thang népl 20}0 dé du bao cho ca nam ZOIQ va djnh gia véi cac h¢ §6 dinh gia
tuong doi thén trong thi gia cd phi€u cuia DHA dugc danh gia thap nhat khoang 25,300 dong / cp va
cao nhat 1a 37,156 dong, binh quan gi4 khoang 30,631 dong.

Phwong phap Gia
P/E (8 1an) 37,156
P/BV (1.20 I1an) 25,300
FCFF 29,437
Binh quan 30,631

Két luan:

DHA da c6 nhimg budc tién tdt trong kinh doanh véi bude ting truong kha trong nam 2009. Budc
sang nam 2010, mot nam day kho khin ddi voi cac donh nghiép hoat dong trong nganh khai thac
khoang san va san xuét vat lidu xay dung khi phai d6i mit voi cac thach thic tir cude khung hoang
kinh té toan cau. Tuy nhién voi nhitg thanh qua dat dugc kha 4n tuong trong nira ddu nim 2010, hira
hen s& dem lai nhimg budc dot pha vé doanh thu va lgi nhuan cho DHA trong nira cubi con lai cua
nam.




Bio cao nay dwoce thwe hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phan Chirng Khoan Chau
A Thai Binh Dwong - APEC, bai phan tich chi cé gia tri tham khido, APEC khong chiu bat cir trach
nhiém nao doi véi viéc sir dung tai li€u nay.
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