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20

® Kinh doanh cang bién va céc dich vu logictics. o e damae e M - ==
SHMHgay | 10Ngay | 1Thang | 3 Thang | 6§ Thang | 1HNam | 2Nam | 5Mam | 10 Nam
Pon vi: Triéu dong 2008 2009 3Q/2010 * ® Chién Iugc phat trién theo chiéu doc (md réng chubi
gia tri san xuét tén) sé khéng thuan Igi bdng viéc mé
Doanh thu thuan réng theo chiéu ngang (kinh doanh bat dong san va

3,193,091 (4,231,248 | 3,421,219 dich vu cing bién).

Lgi nhuan trudc thué 224,164 | 134,864 276,483 e n R R . .
® HOi dong quan tri va ban lanh dao quy tu nhifrng

ngudi giau kinh nghiém, cé trinh dé va tam huyét vdi
cong ty. Pay la yéu té6 dam bao cho Igi ich cé déng.

Lgi nhuan sau thué 212,438 136,101 285,162

iA i A A o, 0, 0,
Bién lgi nhuan gop 12.35% | 11.25% 22.33% ® Doanh thu va Igi nhudn ting truéng manh hang nim

tuy nhién cac chi tiéu danh gia kha nang sinh Idi lai

Bién Igi nhuan sau

huE 6.65% | 3.22% 8.34% 6 xu huéng gidm.

ROA 11.84% 6.40% 6.28% ® Hoat déng chinh van bj phu thubéc vao nguyén liéu
nhap khdu nén I8 tir chéch Iéch ty gia tuong déi I6n

ROE 29.85% | 16.89% 16.11% khi ty gia ting anh hudng dén Igi nhuén.

EPS (VND) 3,724 2,386 3,395 ® HSG dang trong giai doan dau tu mdé réng manh nén
nguoén vén vay tang nhanh, chi phi 1di vay anh huéng

Book value (VND) 12,118 15,986 21,045 I6n dén Igi nhudn chung cua tap doan.

(*): Nién do tai chinh caa HSG tir 30/09/2009 dén 30/9/2010

Thong tin chinh lién quan

Ngay Tin tldc Ngudn
21/09/2010 [Phat hanh 1,000 ty d6ng trai phi€u va tai cdu tric cac don vi truc thudc Www.cafef.vn
30/08/2010 |Chép thuén niém yét bé sung 16,794,790 Www.cafef.vn
30/07/2010 (9 théng dau nam tai chinh, LNST hdp nhat cia HSG udc dat 273 ty déng Www.cafef.vn

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chudn cua quéc té
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_ AP LUC CANH TRANH TRONG NGANH -

Nganh hién c6 téc do tang truédng nhanh

Tdn ma |a san phdm dudc s dung chu yéu trong cac cdng trinh dan dung, dan sinh va cé tdc db tdng trudng trung binh hang
ndm khoang 10%, bdng vdi t6c dd tdng trudng cla nganh thép va cao han t8c dd tdng trudng trung binh cla nén kinh t&€. Ndm
bat dugc nhu cau thi trudng trong nhifng ndm qua nén HSG manh dan dau tu cidc day chuy&n mdi, mé rong san xuét khi€n doanh
sG va doanh thu tiéu thu tang trudng lién tuc. Binh quan doanh thu tiéu thu hang nam cla cbéng ty tang khoang 30%. Bén canh
viéc san xuét tén ma, HSG con dang tién hanh dau tu vao san xudt 6ng thép va nhua xay dung. Cac san pham cua cong ty gan
lién v&i nganh xdy dung, la nganh dang cd nhu cdu Ién tai thdi di€ém hién tai cho nén ap luc tir phia khach hang la khéng Ién.
Mang Iudi phan phdi rdng va san phdm dap (ng dudc nhitng tiéu chudn qudc té€, HSG hoan toan cé kha ndng diéu tiét gid ban
thich hgp véi moi su thay ddi cua thi trudng.

Nguyén liéu chinh bi phu thudc vao nguén nhép khiu

Hién nay thép can néng HSG phai nhap khdu tir nudc ngodi ma chua ty san xudt dugc. Mic thué nhap khiu thép cuén can ndng
14 0%, con d6i véi thép cudn can ngudi nhap khiu tir cdc nudc ASEAN 13 8% va & cac nudc khac 1a 12%. HSG hién dang sé hitu
nhitrng day chuyén san xuédt thép cudn can ngudi phuc vu cho nhu cau san xuéat ton va 6ng thép cla cbng ty. Cong ty gan nhu
khép kin dugc chudi gid tri san xudt ti can ngudi, sdn xudt ton va phan phdi dén théng qua hé thdng chi nhhanh trén ca nudc.
Song do thép can néng van phai nhdp khau tir nudc ngoai nén bi phu thudc vao mot s& y&u td nhu gia thé gidi, ty gid. Ma nhing
nhan td nay tac ddng khéng nhoé dén ké&t qua kinh doanh clia céng ty (dién hinh Ia ndm 2009). Do dé ban Ianh dao cé tham vong
md rong chudi gia tri nay tién dén can ndng va luyén phdi thép. Tuy nhién theo danh gid ctia ching téi, didu nay kho cé thé thuc
hién trong tuong lai gan bdi hién nay cong ty cling dang dau tu vao cac du an tuong ddi 16n khac nén chua thé cé vén thuc hién
diéu nay. Thém vao dé cac du an san xuat va luyén phoi thép da bi ngirng cap gidy phép thanh lap thi trong tudng lai xa hon HSG
chi cb thé thuc hién dudc diéu nay thong qua viéc tai cu tric véi cac dan vi khac.

Su canh tranh cta cac cong ty hién tai la khong I6n

Thi trudng ton ma ndi dia hién nay la san chdi cla cac cong ty I6n nhu Hoa Sen, Sun Steel, T6n Phudong Nam... M6t s6 doanh
nghiép lién doanh va doanh nghiép nudc ngoai cling chi€ém thi phan ndi dia tuang dbi I6n khac nhu Perstima, Blue Scope Steet ...
Tuy nhién, chdng t6i nhan thdy HSG c6 kha nhiéu Igi thé han cac ddi thu khac nhu: s& hitu day chuyén cdng nghé hién dai, cong
sudt Idn, mang Iudi phan phéi rong, thuang hiéu uy tin. Dac diém kinh doanh cta HSG 1a tu xdy dung cac chi nhanh ban Ié cho
minh ma khdng théng qua dai ly nhu nhitng dan vi khac. San phdm dugc phan phdi dén ngudi tiéu dung cudi cling, gidm thiéu chi
phi hoa hdng dai ly cho trung gian va cé thé diéu chinh gia ban linh hoat khi thi trudng c6 nhiéu bién ddng. Vi hudng di riéng cho
minh cho thdy HSG thuc sy la mot doi thd nang ky d6i vdi cac cong ty khac trong nganh.

Cdng ty trong nganh khéng ngtrng dua ra nhitng san pham mdi

San phdm tdn ma (tdn ma mau, tdn ma k&m, tdn lanh) la vat liéu xdy dung cé tac dung che chdn, cach nhiét...dugc str dung réng
réi trong cac cong trinh xay dung dan dung. M3c du san phdm nay dudc cung cép bdi rat nhiéu nha san xuét khac nhau trén thi
trudng song cdng nghé la mot yéu t6 quan trong quyét dinh dén mdc dé tén tai cia san phdm. Céng nghé dudc sir dung tai HSG

la cong nghé NOF (Non oxydising gurnace) - céng nghé san xuat ton tién ti€n nhat trén thé gidi.

Ong thép va nhua vat liéu xay dung Ia nhitng sdn phdm mdi clia HSG. Hai nganh ndy trén thi trudng ndi dia d& cé nhitng cbng ty
6 Igi th& v& quy md, trinh db va kinh nghiém nhu POM, BMP....Hién nay nhu ciu d&i v&i cac san phadm trén van dang 6n dinh do

dé kha ndng ra dgi sdn pham thay thé trong tuang lai gan la rat kho.

Rao can cho cac cong ty mdi gia nhap nganh

Khong giéng nhu cac du an san xuat thép hién dang bi han ché dau tu do ddng trudc viéc du cung trong tucng lai, ton ma la mot
dong san phdm trong s nhitng san phdm dudc san xudt tir thép chua bi danh gid 1a sé du thira cung. Do d6 ddi véi cac cdng ty
mdi khi gia nhap vao nganh san xudt ton sé khdng chiu sy han ché nao t&r nhitng quy dinh clia cac b, ban nganh cé lién quan.
Hién nay HSG dang din d&u thi phan ca nudc ddi vdi san phdm ton ma (chiém 28.6%), tuy nhién chi nhanh & mién Bic cla cdng

ty con rat thua thét. Do dé ma cac cdng ty mdi gia nhdp nganh van con c6 kha nang phat trién va chiém linh thi phan.
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TONG QUAN VE DOANH NGHIEP

Co cdu cé déng

4.49%

@Ong Lé Phudc Vil

B CG ddng trong nudc khac

ECan bd cong nhan vién ®CE déng nudc ngoai

STT

Ho va tén

Chirc danh

Héi dong quan tri

1 Lé Phudc Vi Chu tich HOi dong quan tri

2 Tran Ngoc Chu Phé Chu tich HOi dong quan tri
3 Pham Van Trung Thanh vién HGi dong quan tri
4 Lé Phung Hao Thanh vién HGi dong quan tri
5 Ly Duy Hoang Thanh vién H6i dong quan tri
6 Pham Gia Tudn Thanh vién H6i dong quan tri
7 Nguyén Vin Quy Thanh vién HGi dong quan tri

Ban Téng giam déc

Lich st hinh thanh va cd cidu cd dong

Cdng ty cd phan Tap doan Hoa Sen c¢d tién than la mét cd sd ban
|é ton vao ndm 1994 do 6ng Lé Phudc Vi thanh 1ap. Sau bay nam
tich Ity voén va kinh nghiém kinh doanh, vao nam 2001 6ng Vi da
thanh 1ap C6ng ty cd phan Hoa Sen vdi v6n diéu 1é 1a 30 ty dong.
V@i su lanh dao sang sudt va diéu hanh linh hoat chi trong vong
tdm nam sau, CTCP Hoa Sen tUr mot cong ty nho chuyén kinh
doanh tén vuagn |én tréd thanh tédp doan vitng manh— Tap doan

Hoa Sen nhu hién nay.

Co cAu cb ddng cua HSG kha tap trung khi Chu tich HPQT (kiém
Téng giam ddc) ndm gilf gan 50% sb lugng c6 phiéu. Nhu vay &
HSG mau thuln gitta ban 1anh dao va ban diéu hanh sé& dugc
giam thi€u. Cac cd déng nhd c6 thé yén tadm vi trdch nhiém cda

ban diéu hanh gén truc ti€p vdéi Igi ich cua ho.

Ban diéu hanh va té chiic hoat dong

C6 thé th8y khéng it cac vi tri trong Hbi ddng quan tri cua cdng ty
gilr chdc vu quan trong trong ban diéu hanh cua tap doan. Ban
ldnh dao clia HSG déu la nhitng ngudi c6 kinh nghiém lau nam, co
tdm huyét v&i nghé. Hién nay HSG dang chudn bi tién hanh tai
cdu tric cac don vi truc thudc bang cac bién phap nhu thanh lap
mdi, chia tach, sédp nhap va giai thé cac don vi truc thudc nhdm
t6i vu hda hoat dong quan tri, giam nhitng chi phi khéng can thiét

va lam nén tang 'ng dung ERP.

Ban Tai cdu tridc clia cong ty do Chu tich H6i dong quan tri lam
truéng ban va cac thanh vién khac trong HDQT va Ban l&nh dao.

Ban tai cdu trdc quy tu céc thanh vién la nhitng ngudi cé nhiéu

1 Lé Phudc Vi Téng gidm ddc
- kinh nghiém quan tri, am hiéu vé t6 chlc va van hda dic thl cua
2 Tran Ngoc Chu Pho6 Téng giam d6c R R R . R B . , .
Tap doan. VGi nhitng ndi luc nhu vay chudng téi tin tudng viéc tai
Pham Van Trung Ph6 Tong giam doc c8u tric Tap doan s& mang lai cho cd déng clia HSG nhiéu Igi ich
4 Hoang BUc Huy Phé T6ng giam déc tlr viéc cdt giam chi phi du thira, tinh gon bd may thich ng vdéi
5 V@ Vin Binh Ph6 Téng gidm ddc tinh hinh kinh té€ chung sau khiing hoang tai chinh
Cong ty con va cong ty lién két cuia tap doan Hoa Sen
STT Tén cong ty Hoat dong kinh doanh chinh % sd@ hiru|Von diéu lé
1 |céng ty TNHH MTV Tén Hoa Sen San xuat va kinh ?1%?4:‘:? cac loai thép can | 4504, 280
2 |cong ty TNHH MTV VAt liéu xdy dung Hoa Sen San xuat va kinh doanh vat lieu xdy dung | 50, 150
bang nhya va cac san pham &6ng thép
3 |céng ty TNHH MTV V&n tai va Cd khi Hoa Sen Xay dung cong trinh dan dung va cac du | 45, 16
an céng nghiép
4 |Cong ty TNHH MTV T6n Hoa Sen Pha My
5 |Cong ty TNHH MTV Nhya Hoa Sen San xust cac san phdm nhua xay dung
6 [COong ty TNHH MTV Bat dong san Hoa Sen Thuc hién dau tu cac du an cao 6c...
7 |CTCP Tiép nhan va cang qudc té Hoa Sen - Gemadept Cung cép céc dich vu van tai bién 45% 43
HSG - Bao cao phan tich Trang 3
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. TGNG QUAN VE DOANH NGHIEP N

Cd cdu san pham

E T6n ma
H Thép
i Nhira

H San pham
khac

Cd cdu mat hang tén

E T6n lanh
i H Ton kém
25% & Ton kém mau

H T6n lanh mau

San lugng tiéu thu theo kénh phan phdi

49 4% ¥ Hé théng
phan phai
B Kinh doanh

noi dia

& CoOng ty con

B Xu4t khau

Cd cau chi phi

H Chiphi nguyén
vat liéu

H Chi phi kh&u
haova phan bd

i Chiphi dich vu
mua ngoai

M Chiphi nhan
cong,nhan vién

B Chi phi khac

Co ciu san pham va cong suit nha may

T6n ma hién nay van la san phdm chinh trong cd cdu san phdm cua HSG, trong
doé mat hang ton lanh (tén ma hgp kim nhém va kém) déng gép ty trong Igi
nhuén cao nhét so vdi cac loai tdn ma khac. Day la san phdm dudc tao ra tir day
chuyén ma cong nghé NOF, cdng nghé tién ti€én nhat trén thé gidi hién nay. Quy
trinh san xudt tén—thép clia HSG bét dau tir day chuyén sdn xudt thép can
ngudi. Thép can nong di qua day chuyén nay sé tao ra thép can ngudi dang
cudn. San phdm thép can ngudi nay tiép tuc la dau vao cho cac day chuyén ma
dé€ cho ra san phdm cubi clng la tdn ma. HSG hién dang s& hitu day chuyén
thép can ngudi cong suat 180,000 tdn/nam; hai day chuyén san xudt ton ma
k&m cb cdng sudt 100,000 t&n/ndm; hai day chuyén tdn ma mau vdi téng céng
suat 90,000 tan/nam; day chuyén ma cé céng suat 150,000 tdn/nam. Trong
tirng giai doan cla quy trinh san xudt nay, cdc ban thanh phdm cua Tap doan
Hoa Sen déu dé&p (ng nhitng tiéu chudn chét lugng quéc t& ctia My, Uc va Nhat
Ban. Trén thj trudng ching khoan niém yét hién nay chi c6 DTL (Thép Dai Thién
Loc) cling cung kinh doanh mat hang tén lanh giéng HSG.

Mang lu6i phan phai

HSG sd hitu tdt ca 82 chi nhanh phan ph8i— ban Ié trén toan qubc. Tat ca cac
chi nhanh nay dugc Tap doan chia lam bay khu vuyc phan bé trén ca nudc. Hé
thédng phan phdi réng nhdm dam bao cho cac san phdm chét lugng cao cua Tap
doan Hoa Sen dugc phan phdi dén ngudi tiéu dung. Theo nhu ké hoach phat
trién mang lugi phan phdi—ban Ié cla Tap doan d&n ndm 2015, HSG sé& nang s&
chi nhanh Ién gan gdp do6i so vdi hién tai. Hién nay s chi nhanh tai Khu vuc
phia Nam va Tp. H6 Chi Minh dugc phan bé tudng d6i day ddc. Mién Trung va
khu vuc Ha NGi la nhirng ngi ma chi nhanh ctia HSG con thua thaét.

Thi trudng tiéu thu va thi phan

San ph&m cua Tép doan Hoa Sen c6 thi trudng tiéu thu chinh la ndi dia, san
lugng xudt khdu chi chiém khoang 4% téng san lugng san xudt cla Tap doan.
HSG lIa doanh nghiép dan dau thi phan san xuét tén (d3c biét 1a tén lanh) trong
nudc khi chiém téi 28.6% trong nam 2009 va cé khoang cach rdt xa so Vdi
doanh nghiép ding th& hai la Sun Steel (16.1%). MOt s6 dGi thu canh tranh
chinh v8i HSG hién nay nhu: Blue Scope Steel, Ton Phuong Nam, lién doanh

Posvina, Nam Kim, Lilama Ha NGi...
RUi ro kinh doanh chinh

Cd cdu chi phi cia HSG cho thdy hién nay nguyén liéu dau vao dang la nhéan t6
chiém ty trong I6n nhat trong hoat dong cua cong ty. Nhiing nguyén liéu nay
dugc nhap kh&u phan 18n tir nudc ngoai va dugc thanh toan bang ngoai té. Nhu
vay ty gid héi dodi cd anh hudng truc ti€p dén chi phi va hiéu qua hoat dong cua
Tap doan. Nhu da trinh bay & trén thi trudng tiéu thu chinh clia HSG la néi dia
nén khéng cé ngudn thu ngoai té d€ bu dap cho phan chénh Iéch khi ty gid
tdng. Mac du Nha nudc cling dang c§ gdng dé duy tri ty gid 6n dinh song trong
ngén han ty gid thay d6i s& anh hudng khéng nhé dén két qua kinh doanh cla
cong ty ngay trong ky.

HSG - Bao cao phan tich
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LINH VUC HOAT DPONG

Doanh thu tir cac hoat déng
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Dong tién tir cac hoat déng
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Trong giai doan 2010 - 2015 sdp tdi, Tap doan Hoa Sen xay dung chién

Chién lugc phat trié€n cua céng ty

Iuge phat trién cho minh theo ca chiéu doc va chiéu ngang.

®  Phat trién theo chiéu doc: Hién nay qua trinh san xuét cua HSG
ma&i chi bt dau tir khdu can thép rdi dua vao day chuyé&n ma dé
san xudt cac san phdm tén. Tap doan cling dang mong mudn kéo
dai chudi gia tri san phdm tir thép can néng va luyén can thép. Tuy
nhién cac du an xay dung nha may thép hién nay da bi nglrng cap
gidy phép hoat dong; san lugng san xuat dugc du bao sé du thlra
trong mot vai ndm téi do d6 ma ban than HSG khé c6 thé mé réng
dugc chudi gid tri néu nhu khdng cé sur tai cdu tric véi mot don vi
khac.

®  Phat trién theo chiéu ngang: Mac du méat hang chinh hién nay
14 t6n lanh song HSG cling hudng t&i su phat trién da dang san
ph&m trong linh vuc vat liéu xay dung. Thang 6 ndm nay, HSG d&
tach nha mdy san xudt nhua d€ thanh Iap cong ty con 1a cong ty
TNHH MTV Nhua Hoa Sen va dau tu ddy chuy&n mdi, ndng téng
cO6ng suat lén gap bon lan céng sudt nha may cli. San lugng san
xuat ctia cong ty nhua udc tinh Ién téi 34,000 tdn/nam. Ngoai ra
Tép doan cling ma réng kinh doanh sang céc linh vuc khac nhu bat

déng san, cang bién va logistic.
Quan hé giifa cac mang hoat dong chinh

Tép trung dau tu vao linh vuc san xudt va kinh doanh chinh véi mat
hang chién lugc la tén (tén lanh, ton kém, ton ma...) nén day ciing la
ngudn thu chinh mang lai doanh thu va Igi nhuén cho HSG trong nhitng
nam qua. Téc do tang trudng doanh thu va Igi nhuan tlr kinh doanh ton
tudng d6i déu qua cac nam. HSG khéng cé cac khoan dau tu tai chinh
ngan han nén doanh thu tl&r hoat ddng tai chinh chd yéu la cac khoan
18 tién gli va cd tlc trong khi chi phi tai chinh phan I6n 1a do tra I&i
vay va 16 do chénh léch ty gid hdi dodi. Co thé thdy hoat déng tai
chinh gan nhu khéng mang lai Igi nhudn cho HSG. Nhu ching toi
da néu trong phan phan tich rui ro, trong nién dé k& toan 2008—2009
16 tUr chénh léch ty gid chiém d&n mot nira chi phi tai chinh va lam
giam dang ké& Igi nhuén cla toan Tap doan. Lugng tién mat tUr hoat
ddng tai chinh dem vé dé hd trg cho cac hoat déng khac chi yéu la tir
tién di vay. T6c dd tdng trudng trung binh cho cac khoan vay ng ngén
han trong vong 5 nam qua xdp xi 40%/nam. Trong nhitng nam qua,
Tap doan lién tuc md rong hoat doéng dau tu vao cac du an mdi nén

hoat d6ng dau tu kéo theo lugng Ién lugng tién mat.

Két luan:

Dong tién tir hoat dong kinh doanh chinh mang lai chua tugng xdng vdi
Igi nhuén cua Tap doan trong nhitng nam trudc song khodng hai nam
trd lai day da dudc cai thién hon. L6 do chénh léch ty gid hdi doai sé 1a

rdi ro 16n nhat ma HSG sé phai d6i mat trong thdi gian tdi.

HSG - Bao cao phan tich
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CHUNG KHOAN TAN VIET
$3n gian dich exla mel nha

_ PHAN TiCH CAC TY SO TAI CHINH _

PE nhin nhan hoat ddng cia HSG trong qua kh(r dugc rd nét hon, ching tdi tién hanh phéan tich cac ty s8 tai chinh cia HSG dua

trén mét s6 cac nhdm chi tiéu cd ban qua cac nam nhu sau:

Kha nang thanh toan

Trong s8 cac chi tiéu phan anh kha ndng thanh todn clia HSG chi cd chi tiéu vé thanh todn ngén han |1a gan bdng 1. Piéu nay cho
th&y cdc tai san ngdn han chi x&p xi d trd cho cac khoan ng ngdn han. Céc chi tiéu do kha ndng thanh todn nhanh va thanh todn
bang tién cling 6 mdc thép, ddc biét la kha ndng thanh todn bang tién chi xoay quanh mdc 0.05. Mdc du tai san ngan han chiém
dén 50% trong co cdu téng tai sdn cha HSG song phan 18n 1a khoan phai thu va hang tén kho. Cong ty lai khdng cd cac khoan
dau tu tai chinh ngdn han, ty trong tién mat thap (chi khoang 2% - 4% t6ng tai san) la mot trong nhirng nguyén nhan khién cho

chi tiéu vé kha nang thanh toan thdp nhu vay.

Cd cau von

Ng chiém ty trong xdp xi 60% trong cd cdu vdn, trong dé da phan la cac khoan ng ngan han. Thém vao dé kha ndng thanh toan
chua dudc t6t nhu & phan trudc s& dé anh hudng dén viéc chi trad cac khodn nd clia cong ty. V8n chu sé hitu chi dudc tdng nhd
ngudn Igi nhuén gilt lai hang ndm ma ngudn nay cla HSG lai khdéng 6n dinh. Ngudn vén tdng chu yéu la do di vay, téc do di vay
tang nhanh han Igi nhuan tich Ily la nguyén nhan khi€n ty trong ng ngay gia téng. Pay la mét trong nhifng nguyén nhéan khién
chi phi 13i vay gia tdng qua cac nam va sé anh hudng dén cac chi tiéu vé kha nang sinh IGi & phan tié€p theo.

Kha nang hoat dong

Vong quay khoan phai thu qua cidc ndm thudng I8n han vong quay khodn phai tra, HSG cling duy tri chinh sach tin dung thuong
mai cho nhitng khach hang I6n dugc phép tra cham tir 15 ngay dén 20 ngay. Thdi gian HSG thu dugc tién ban hang vé thudng
cham hon thdai gian phai thanh toan cho cac nha cung cdp chiing to cong ty thudng bi khach hang chi€m dung vén nhiéu hon la
tin dung tir nha cung cap. Do déc thu ciia nganh doi hdi quy mé téng tai san va tai san c6 dinh I6n nén vong quay cac loai tai san
nay tuong déi thap.

Kha nang sinh Igi

Nguyén liéu chiém dén 80% co cdu gia thanh san xudt ma gia vén hang ban lai chiém tlr 83% - 89% doanh thu nhu vay cho thay
Igi nhuan bién gop tir hoat dong san xuat — kinh doanh chinh clia HSG la tuong dG6i thdp. Nguyén liéu hién nay hau hét phai nhap
kh3u tir nudc ngoai nén néu gia thép trén thi trudng thé gidi va ty giad tdng s& khién cho Igi nhudn clia HSG bi sut giam, vi trong
ngan han cong ty khdng thé d&y chi phi tdng thém vao trong gia ban dudc. Trong ndm 2009, chi phi do chénh léch ty gia d&
chi€m dén mot nlra chi phi tai chinh, bén canh do ty trong ng ngay mot tang trong cc cdu von khi€n cho chi phi Iai vay tang |én
nhanh chdng, chinh vi vdy nén khi hoat ddng tai chinh mang lai thu nh&p khdng dang k& cang lam cho ty suét Igi nhuén hoat
dong gop va Igi nhuan bién sau thué gidam xubng. Theo d&i cac chi tiéu phan anh kha nang sinh Idi cia HSG trong vong 5
nam trd lai ddy, ching téi nhdn thdy xu hudng chung cua cac chi tiéu nay la giam. Cac loai chi phi : chi phi san xuat, chi
phi ban hang, chi phi quan ly doanh nghiép, chi phi tai chinh tdng nhanh hon t6c d6 tdng cta doanh thu cho thdy viéc ki€m soat
chi phi chua dudc t6t nén kha ndng sinh I8i khéng dugc duy tri. M3c du hé s6 nhan v8n chu s& hitu (T6ng tai san/v6n chl s& hitu)
tang lién tuc qua cac nam nhung Igi nhuan bién sau thué€ giam lam cho ROE ciing giam theo. Phan tich Dupont cho thdy ROE cla
HSG cao chu yéu la dua vao hé sé nhan vén chd sé hitu.

Nién dé tai chinh 2009—2010 ciia HSG bat dau tir 1/10/2009 dén 30/9/2010. Nhu vy tinh d&n quy 2/2009 HSG d3 trai qua ba
quy trong nam tai chinh song méi chi hoan thanh 69% ké& hoach doanh thu va 55% ké hoach Igi nhuan. Ty Ié thuc hién dugc
tuong dGi thap la do ké hoach DT - LN ndm nay cla HSG dat ra tudng dbi cao so vdi nam trudc. Doanh thu 3 quy vira qua gan
bang 80% doanh thu ndm trudc va Igi nhudn tuong (ng d& bé&ng 210% so vdi ndm 2009. Trong thang 7/2010, HSG chinh thirc
chao ban cdn hd & Cao 6c Phd Pong—Hoa Sen. Chulng t6i ghi nhan théng tin nay nhu yéu td tich cuc d& HSG cé thé hoan thanh
nét 45% k€ hoach Igi nhuan nam nay.

Panh gia hiéu qua dong tién

Sau moét thgi gian dau tu vao cac du an, nha xudng, may moc trang thié€t bi mdi va hién dai, h&ra hen dong tién thu vé dugc tir

hoat déng san xuat kinh doanh chinh sé tudng xrng v&i quy mo doanh thu va Igi nhuan dem lai hang nam.

HSG - Bao cao phan tich Trang 6
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Gid muc tiéu (31/12/2010): 23,700VND

Gia (08/10/2010): 21,600 VND

PHAN TICH SWOT

Céng nghé hién dai, hé théng
phdn phéi manh va thuong
hiéu dugc nhan dién trén
kh&p toan quéc.

Ty gid ting din dén chi phi
do chénh léch ty gia anh
hudéng dén két qua kinh
doanh cua Tap doan.

Phat trién theo ca chiéu doc
va chiéu ngang nh3m gia
tang hiéu suét sinh Ioi cho
HSG.

Khé khan trong viéc khép kin
chubi san xuét tén ma va
canh tranh tu cac linh vuc
mdi sé la thach thuc cho HSG
trong tuong lai.

Pi€ém manh

HSG sd hitu nhiéu day chuyén san xudt ton vdi cong suat I6n va cdng nghé hién dai

trén thé gidi. bay la mot Igi thé cua HSG ddi vdi cac dGi thu canh tranh trong nganh.

Hé th8ng 82 chi nhanh trén khap ca nudc tao thanh mang lugi phan phdi réng, san
phdm dudc cung c&p dén tan tay ngudi tiéu dung. La cdng ty din dau thj trudng ton

ma noi dia hién nay.
Ban Ianh dao la nhitng ngudi cé trinh d6, kinh nghiém va giau tam huyét.

Xay dung dugdc hinh anh théng qua cac chuadng trinh tlr thién, hé thdng nhan dién
thudng hiéu dudgc mad rong trén ca nudc.

Piém yéu

Nguyén liéu chinh dé& san xuat van phai nhap khau phan I6n tir nudc ngoai, chi phi
nguyén liéu chiém ty trong I8n trong gia thanh san pham. Biéu nay dan dén bj phu

thudc vao gia thé gidi va bién dong ty gia.

Hé s6 ng tdng tuong d8i nhanh dan dén chi phi 13i vay tdng, kéo theo chi phi tai

chinh t&ng 1én dang ké.

Pau tu cac day chuyén san xuat mdi, cac du an kinh doanh bat dong san nén lugng
tién mat ludén duy tri 8 mic thdp. Kha nang thanh toan thdp han nhiéu so vdi muc

trung binh d&n mot Iic nao d6 sé khién viéc vay von kho khan hon.

Co héi

Tai cdu tric lai Tap doan théng qua viéc thanh 1ap mdi, mua lai va sap nhap véi cac
c6ng ty khac nhdm md rong chudi gid tri theo chiéu doc, tir d6 téng thém gia tri gia

tédng cho san pham.

Mé& réng kinh doanh sang cac linh vuc méi cd ty suat sinh IGi cao hon nhu bat dong
san, cang bién va dich vu logictics nhd&m han ché& bét rui ro trong kinh doanh va cai
thién dugc Igi nhuéan.

M& rong mang Iudi ra khu vuc phia Bic va Ha N&i c6 thé gilp tdng thi phan trén thi

trugng toén ma hién nay.

Thach thic

Mé& rong mang ludi va linh vuc hoat dong sé lam tang thém chi phi quan ly cho cong
ty, do dé néu viéc xay dung hé théng quan tri khong hiéu qua s€ lam Igi nhuén cta
Téap doan bi anh hudng.

Tham vong khép kin chudi gia tri tir luyén thép, can néng, cadn ngudi, ma mau va
san phadm cudi ciing 1a tén kho cd thé thuc hién do du 4n san xudt thép d3 bi ngirng

cdp phép thanh lap.

Cac linh vuc méi nhu nhua xay dung va bat déng san sé gdp phai canh tranh I16n tur

cac cong ty chuyén san xuat va kinh doanh lau nam trong cac linh vuc nay.

HSG - Bao cao phan tich
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T V Sl ‘Q Gia muc tiéu (31/12/2010): 23,700VND Gia (08/10/2010): 21,600 VND

CHUNG KHOAN TAN VIET

%3n giao dich ika moi nha

| NHAN PINH PAU TU .

Trong phin nay chidng téi sé tién hanh dinh gid cé phiéu HSG theo phuong phap thu nhap phu tréi danh cho chu sé
hitu dua trén nhiing gia dinh nhu sau.

Nhitng gia dinh cdg ban vé tinh hinh kinh té& vi mé trong thgi gian sap tdi:

Lai sudt cd ban ctia Ngan hang nha nudc Viét Nam la 8%/nam du bao I&i sudt nay sé dugc duy tri hét nam 2010.

Lam phat ndm 2009 & mUc 6.88%/ndm. Sang ndm 2010 cac chinh sach cta chinh phl van tap trung vao viéc khdng ché lam

phat dudi hai con s6. Theo nhu dy bao clia chidng t6éi lam phat trung binh cho giai doan 2010 dén 2015 la 8%/nam.

Phan bu rui ro thi trudng dugc xac dinh cho giai doan 2010 dén 2015 la 6.5%/nam can cU vao phan bu rudi ro thi truGng My

hién nay la 3% va phan bu rdi ro qudc gia cta Viét Nam va My la 3.5%.

M6 hinh dugc xay dung la mo hinh dinh gid ba giai doan véi cac gia dinh nhu sau:

Giai doan 1: Tir nam 2010 dén 2014

Trong ba quy vua qua, HSG da hoan thanh dugc 69% k€& hoach doanh thu va 55% k€& hoach Igi nhuan sau thué.
Thong thudng quy 4 sé la quy ma doanh thu va Igi nhuan cla cong ty sé dat cao nhat trong nam. Lgi nhuan nam

2010 dugc xay dung trén t6c d6 tang trudng doanh thu trung binh cdia nganh la 20%/nam.

T6c d6 tang trudng Igi nhuan hang nam dugc tinh toan dua trén cong thiic cg ban: 13y ty Ié thu nhap gilf lai nhan vdi

sudt sinh I8i trén v8n chd sd hitu cua c6 phiéu.

L&i suét chiét kh&u chinh Ia chi phi v6n chl sd hitu dugc xac dinh bng hé s6 do ludng rui ro bién ddng gia c6 phiéu
so vdi bién dong chung cla toan thi trudng (béta) la 1.02; 13i sudt phi rui ro 1a 8%; phan bu rui ro 13i suat la 6.5%

thi ty sudt chiét khu giai doan nay & mic 15.48%/nam.

Gia dinh ty 1& chi trad c6 tlc bang tién mat dugc HSG duy tri 8n dinh qua cdc ndm la 30% tinh trén ménh gia c6

phiéu, ty 1& nay néu dudc tinh béng c8 tirc/ EPS hang ndm sé& vao khoang 50%/nam.
Céc du an dugc thuc hién va dua vao hoat ddng s& gan vdi thdi diém dugc xac dinh trong tudng lai.

Theo nhu thdng tin ching téi cé dugc tir ky hop dai hdi c8 déng bat thudng cua HSG vao thang 9 vira qua. Ndm nay
Igi nhuan sau thué cla cong ty la 190 ty. Pay la mic thdp hon nhiéu so v@i ké hoach Igi nhuén 520 ty dua ra dau
nam. V@i viéc loai trir 20,000 c8 phiéu quy da dugc HSG mua lai trong thdi gian trudc, EPS ndm nay cla cdng ty sé&
Ia 2,262 VND va gia tri s8 sach cudi ndm cua HSG la 14,283 VND.

Giai doan 2: Tir ndm 2014 dén nam 2019

Trong giai doan nay |&i suét phi rdi ro s& ha xudng 10%/n8m, phan bu rui ro thj trudng 1a 6.0%. M(rc bién dong gia c6 phiéu HSG

so vdi bién dong chung clia toan thi trudng 18 khdng nhiéu nén gia dinh Béta clia cd phiéu van chi xoay quanh gié tri x&p xi 1. L&i

suat chiét khdu cho giai doan nay & muc 16.9%/nam.

Giai doan 3: Tir nadm 2020 dén sau nay.

T6c d6 tang trudng dai han clia kinh té Viét Nam la 5%/nam, téc d6 tang dan sd dai han cling sé xap xi d mulc 1.5%. Téc do tang

trudng dai han clia HSG dudgc ching tdi du bdo s& 8n dinh & mlc 7%/n&m. Chi phi vén chu s& hitu giai doan nay & mdc 9%/nam.

HSG - Bao cao phan tich Trang 8



T V Sl @ Gid muc tiéu (31/12/2010): 23,700VND Gi3 (08/10/2010): 21,600 VNP

CHUNG KHOAN TAN VIET
$3n gian dich exla mel nha

. NHAN PINH PAU TU N

Két qua dinh gia thu nhdp vuot tréi cho cé phiéu HSG nhu sau:

Gid c6 phiéu HSG dugc xac dinh theo phudng phap thu nhdp vuct trdi ba giai doan la 23,700 VND. Pay ciing la mic gid chidng toi
khuyén nghi cho c6 phiéu cho dén thdi diém hién tai.

Gia trj s8 sach HSG (31/12/2009) 13,021
Gia tri vugt troi tir 2010 dén 2019 1,228
Gia tri vugt trbi giai doan cuGi clng 9,420
Gid c6 phiéu HSG hién tai 23,669

Sau khi da tinh todn gid c8 phiéu HSG theo mét phudng an dudc chon 1a phuong &n cd sd, ching tdi nhan thdy gia tri cua giai
doan 3 (giai doan cubi cing) cé anh hudng 18n nhét tdi gid cd phiéu. Bang dd nhay dudi day xac dinh gia tri cd phiéu theo hai yéu
t6 15i sudt chiét khau (giai doan 3) va tdc d6 tdng trudng (giai doan 3) s& dua cho cdc nha dau tu cac gia tri cia c6 phiéu phu hgp

vdi su ky vong ctia mdi ngudi. Trong dé:

] i Lai sudt chiét khau
Gia cd sé
23,669 7.00% 8.00% 9.00% 10.00% | 11.00%

5.0% 23,493 20,412 18,871 17,947 17,330

6.0% 32,914 23,581 20,471 18,915 17,982

T6c db ting| 7-0% - 33,090 23,669 | 20,529 18,959
trudng 8.0% (4,768) - 33,266 | 23,757 20,588
9.0% 4,652 (4,944) - 33,442 23,846

10.0% 7,793 4,564 (5,120) - 33,618

Trén thi truGng niém yét cling nhu thi truéng chua niém yét cta Viét Nam hién nay chua cé céng ty nao cé quy mo tudng xiing
v8i HSG dé& c6 thé Iua chon céc chi tiéu dinh gid theo phuong phap hé s6 tuang d6i (P/E va P/B) so sanh v8i HSG. Hién nay HSG
dang dudgc chling toi xép vao nhdm nganh San xudt kim loai, nganh nay hién nay dang cé6 mdc P/E la 8.48 thap hon mot chut so
véi muc trung binh chung cua thj trudng (San HoSE: 10.38— San HnX: 9.07) (tinh theo murc gid ngay 01/10/2010). Néu nhu lay
murc P/E ky vong cho HSG hién tai la 10x thi mUéc gid dudc du tinh la 22,700 VND. Chidng téi ciing dua ra khuyén nghi mua
doéi vdi cé phiéu HSG tai thoi diém hién tai.

HSG - Bao cao phan tich Trang 9
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CHUNG KHOAN TAN VIET
$3n gian dich exla mel nha

_ TY SO TAI CHINH CUA HSG QUA CAC QUY _

Q4/08 Q1/09 Q2/09 Q3/09 Q4/09 Q1/10 Q2/10

1. Kha nang thanh toan

Kha ndng thanh todn ngén han 0.941 0.969 1.108 1.046 1.005 1.285 1.174
Kha nang thanh toan nhanh 0.295 0.282 0.375 0.300 0.392 0.352 0.397
Kha nang thanh todn bang tién 0.079 0.047 0.114 0.041 0.087 0.060 0.018

2. Kha nang hoat dong

Vong quay khoan phai thu 3.631 3.109 4.128 3.328 2.788 1.956 2.058
Ky thu tién binh quéan 24.786 28.947 21.804 27.042 32.286 46.014 43.722
Vong quay hang tén kho 0.960 0.911 1.211 0.878 0.959 0.657 0.781
S8 ngay luu kho binh quan 93.703 98.840 74.293 102.550 93.857 136.947 115.277
Vong quay khoan phai tra 5.681 7.800 8.611 4.180 7.955 10.775 8.418
Ky tra tién binh quan 15.843 11.538 10.451 21.533 11.314 8.353 10.691
Vong quay téng tai san 0.326 0.309 0.423 0.385 0.388 0.269 0.326
Vong quay tai san cd dinh 0.671 0.575 0.798 0.786 0.815 0.598 0.793
Vong quay von luu dong -9.828 39.646 14.548 -54.673 -48.563 4.065 -31.401

3. Kha nang can d6i von

Ng phai trad/Nguon vén chd sé hitu 170% 148% 131% 158% 191% 128% 157%
NG phai trad/ Téng ngudn vén 63% 60% 57% 61% 66% 56% 61%
V6n dai han/Téng ngudn vén 53% 58% 59% 53% 50% 57% 51%
NG ngan han/Téng ngudn vén 47% 42% 41% 47% 50% 43% 49%
Hé s6 nhan vén chd sd hitu 2.699 2.479 2.314 2.577 2.909 2.281 2.567

4. Kha nang sinh Igi

Bién Igi nhuén gop -3.02% 18.30% | 24.18% | 34.85% | 28.06% 22.74% 17.51%
Bién Igi nhuén hoat dong -17.58% 6.51% 16.05% 23.18% 15.49% 12.26% 8.32%
Bién Igi nhuan trudc thué -17.58% 2.80% 14.11% | 23.18% 15.49% 8.89% 4.64%
Bién Igi nhuan sau thué -17.60% 2.80% 14.09% 21.78% 14.12% 7.59% 4.26%
ROA -5.74% 0.86% 5.96% 8.38% 5.47% 2.04% 1.39%
ROE -15.33% 2.23% 14.25% 20.56% 15.08% 5.16% 3.38%

5. Ty sO gia tri thi trudng

Book value (ddng) 12,118 12,485 14,410 16,594 19,170 24,302 21,045

EPS (ddng) (2,038) 277 1,925 3,193 2,702 1,033 699

6. Phan tich Dupont (ROE) co ban

Lgi nhuan sau thué/ Doanh thu -17.60% 2.80% 14.09% 21.78% 14.12% 7.59% 4.26%
Doanh thu/T6ng tai san 0.350 0.319 0.408 0.343 0.342 0.244 0.303
Vong quay tai san c6 dinh 0.670 0.576 0.804 0.722 0.718 0.571 0.763
Tai san c6 dinh/ Tai san 0.522 0.554 0.508 0.475 0.477 0.428 0.398
Téng tai san/ VCSH 2.492 2.507 2.478 2.753 3.124 2.778 2.612
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Gid muc tiéu (31/12/2010): 23,700VND

Gia (08/10/2010): 21,600 VND

_ BAO CAO TAI CHINH CUA HSG CAC QUY _

Tai san 1,909,765 2,438,773 3,191,362 3,896,331 | 4,543,063
Tai san ngin han 864,404 | 1,208,475 | 1,594,789 | 2,152,907 | 2,631,867
Tién va cac khoan tucng dudng tién 89,064 47,654 137,585 99,788 40,745
Céc khoan d3au tu tai chinh ngén han
Cac khoan phai thu ngén han 203,481 298,978 483,930 489,881 848,641
Hang tén kho 494,337 747,124 890,230 | 1,348,908 | 1,562,312
Tai san ngén han khac 77,521 114,719 83,044 214,331 180,169
Tai san dai han 1,045,361 1,230,298 1,596,573 1,743,423 1,911,196
Cac khoan phai thu dai han - - - - -
Tai san c6 dinh 969,337 1,158,228 1,520,750 1,666,704 1,806,041
Bat dong san dau tu - - - - -
Céac khoan dau tu tai chinh dai han 58,529 58,415 58,415 58,415 58,415
Tai san dai han khac 17,495 13,655 17,409 18,305 46,741
Lgi thé thudgng mai - - - - -
Ngudn vén 1,909,765 | 2,438,773 | 3,191,362 | 3,896,331 | 4,543,063
Ng phai tra 1,084,397 | 1,492,293 | 2,094,443 | 2,187,964 | 2,773,332
NG ngén han 780,429 | 1,155,086 | 1,586,340 | 1,675,881 | 2,242,587
Ng dai han 303,968 337,207 508,103 512,083 530,745
V6n chu sé hitu 825,368 946,481 1,096,919 1,708,367 1,769,731
V&n chu sé hitu 821,914 946,481 | 1,093,427 | 1,701,114 | 1,767,656
Nguon kinh phi va quy khac 3,453 - 3,492 7,253 2,075
Lgi ich cla c6 ddng thiéu s6 - - - - -
Bao cao két qua kinh doanh
Doanh thu ban hang va cung cap dich vu 779,794 837,567 1,093,142 953,850 1,379,089
Cac khoan giam trir doanh thu 575 1,447 1,931 1,504 1,427
Doanh thu thuan vé ban hang va cung cap dich vu 779,219 836,120 1,091,211 952,346 1,377,662
Gi& v6n hang ban 590,803 544,768 785,032 735,767 | 1,136,435
Lgi nhuan gop vé ban hang va cung cap dich vu 188,416 291,352 306,179 216,579 241,227
Doanh thu hoat dong tai chinh 1,581 11,072 5,960 10,117 4,027
Chi phi tai chinh 29,201 44,919 71,130 93,571 89,658
Trong dé: Chi phi I3i vay 15,105 32,009 50,734
Chi phi ban hang 31,158 37,228 43,077 42,811 62,210
Chi phi quan ly doanh nghiép 22,941 31,882 34,758 32,684 37,708
Lgi nhuan thuan tir hoat dong kinh doanh 106,697 188,394 163,173 57,631 55,679
Thu nhap khac 4,021 6,004 6,865 27,273 11,022
Chi phi khac 738 576 1,061 200 2,748
Lgi nhuan khac 3,284 5,428 5,804 27,073 8,275
Phan Igi nhuan hodc 16 trong cong ty lién két lién doanh - - - -
Lgi nhuén trudc thué 109,981 193,822 168,977 84,704 63,954
Chi phi thu& TNDN hién hanh 197 11,693 14,879 12,387 5,206
Chi phi thué€ TNDN hoan lai = = = = =
Lgi nhuan sau thué thu nhap doanh nghiép 109,784 182,130 154,098 72,316 58,748
Lgi ich cua cd ddng thi€u sd - - - - -
Lgi nhuan sau thué cta cd ddng cua cdng ty me 109,784 182,130 154,098 72,316 58,748
HSG - Bao cao phan tich Trang 11




TVSI

CHUNG KHOAN TAN VIET

San giao dich clia moi nha

Khuyén cao st dung

Tat ca nhirng théng tin néu trong bdo cdo nay da dugc
xem xét can trong, tuy nhién Céng ty C& phan Ching
khodn Téan Viét (TVSI) khong chiu bat ky mét trach nhiém
nao doi vdi tinh chinh xac cta nhitng thong tin dugc dé
cép dén trong bdo cdo ndy. Cic quan diém, nhan dinh,
danh gia trong bdo cdo nay la quan diém cd nhan cla cac
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham vy
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
NgudGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

TVSI ¢ thé c6 nhitng hoat ddng hgp tac kinh doanh véi
cac ddi tugng dudc dé cap dén trong bao cdo nay. Ngudi
doc can luu y réng TVSI cb thé cé nhitng xung dét Igi ich
dGi v@i cac nha dau tu khi thuc hién bao cdo phan tich
nay.

PHONG NGHIEN cUU VA TU VAN PAU TU
Phé phong Nghién ciru va Tu van Pau tu
ThS. Hoang Thi Thanh Thay
Chuyén vién phan tich:

Lé Thuy Ngoc Khanh

Mc khuyén nghi
- Ban vdi khéi lugng Ién
Nén ban
Cam giir
Nén mua

Mua vdi khéi Iugng I6n

San pham phong Nghién ciru va Tu van Dau tu:

® Bao cao thudng xuyén
Thong tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cudi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
® Bao cao phan tich
Bao cdo Kinh té bau tu thang
Bao cdo phan tich nganh
Bao cao phan tich céng ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 mé CK c6 gia tri v6n hda I6n nhat
® San pham giao dich

I-trade Home

Email: khanhltn@tvsi.com.vn I-trade Pro
® HOoi thao
Hoi thao chuyén dé va hodi thao nho
Tru sé
152 Thuy Khué, Tay H6, Ha Noi bT: (04) 37280921 Fax: (04) 37280920
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Néng

193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyén Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung

DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282

Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn

Email: contact@tvsi.com.vn



