HAsSc CHUNGKHOAN HA THANH PHAN TICH DOANH NGHIEP

v 69 Pinh Tién Hoang, Q.Hoan Kiém, Ha Noi
Ngay 10 thang 01 nam 2011

CONG TY CO PHAN TAP DOAN HOA SEN (HSG)

Ma giao dich HSG
San niém yét HOSE
Vén diéu l&(ty dong) 1,008
Sé lwgng CPLH 100,770,778
Gié tri vén héa(ty dong) 1,854
%S& hiru nha nwdéc -
% S& hiru nwéc ngoai 19.8%
| Thongtincéphiéu |
Gia ngay 10/01/2011 18,400
HASC dinh gia 22,580
P/E 7.16
P/B 1.09
Beta 2
Gia cao nhat 52 tuan 56,000
Gia thap nhat 52 tuan 19,400
KLGDBQ 10 phién 321,713
| Chiteutichinhcoban |
ROA 4.68%
ROE 12.32%
BV(VND) 16,930
EPS(VND) 2,569

Nguén: HASC téng hop

Biéu d6 gia va khéi lwong
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Nguén: HSX

Nganh: THEP

KHUYEN NGHI DAU TV

Hién nay, HSG la doanh nghiép dimg dau cd nuéc vé san
Xuét tén ma khi chiém 33,1% thj phan tdn ma va 8% thj phan éng
thép. V&i thuong hiéu |6n va mang luéi phan phdi rong sé da phéat
trién cho HSG trong tuong lai.

HSG la doanh nghiép kha non tré trong nganh thép nén cong
nghé san xuét réat hién dai, chat lwong san pham cing nhw ndng
lurc sén xuét cao, day la loi thé kha 16m cida HSG so véi cac doanh
nghiép khac trong nganh.

Song hanh véi sw phat trién cda nganh xay dung thi nhu céu
ctia nganh thép van con rat 16n. Mét sé phan khuc thj trirong van
con bé ngé nhw khu vuc mién Bic va mién Trung la co hoi dé
HSG da dang h6a s&n phdm va mé réng thj truong.

HSG hoat déng da nganh nén sé tao duoc sw hé tro gidka cac
linh vuc nhw nganh san xuét vat liéu xay dung lai la ddu vao cho
cac dw an béat doéng sdn ma coéng ty dang dau tw, nganh tau bién
gitp cho hoat déng van chuyén thép cda céng ty duoc thuén loi,
tiét kiém chi phi.

Trong nhing ndm qua, két qua kinh doanh cua HSG kha tét,
tuy nhién véi co st dung vén hién tai chira dung nhiéu rdi ro vé
thanh khoan ciing nhw anh hwéng 16n téi lgi nhuan cda doanh
nghiép. Pdng thoi, véi co cdu vén hién tai HSG kho tiép cén duoc
Vvéi vén vay tir ngan hang.

Trong thoi gian t6i, ty 16 ROE va ROA c6 kha néng tiép tuc
gidm khi HSG tiép tuc mé rdéng hoat déng kinh doanh cda minh.

V6i két qua dat kinh doanh trong ndm tai chinh 2009 -2010,
loi nhudn ndm nay dat 210 ty dbng ting 10,87% so v&i ndm
truée, EPS ndm 2010 la 2.569 VND, gia tri sé sach tai thoi diém
két thic ndm tai chinh la 16.930VND. Mdrc P/E, P/B cla HSG thoi
diém hién tai lan luot Ia 7,16 va 1,09 dang & muc thdp hon trung
binh nganh thép (7,72 va 1,75). Do dé, gia cé phiéu HSG ching
t6i wéc lwong dat khodng 22.580VND. Tai thoi diém hién nay
ching téi khuyén nghj nha dau tw xem xét ndm gii¥ c6 phiéu nay.
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|. TONG QUAN VE DOANH NGHIEP
1. Lich stz hinh thanh va phat trién

Céng ty cé phan tap doan Hoa Sen dwoc thanh lap ngay 08/08/2001( ma ching khoan:
HSG), v&i s6 von diéu 1é hién nay 1a 1007,9 ty déng, HSG c6 tru sé& chinh tai sé 09 DL Théng
Nhat, KCN Séng Than II, DT An, Binh Dwong va Van phong dai dién tai sb 215 — 217 Ly Tw
Trong, Q1, TP. HCM.

Nam 2007, cong ty phat trién theo md hinh céng ty me - cdng ty con, hwéng muc tiéu trd
thanh tap doan kinh té nang déng, phat trién bén virng, tap trung chd yéu trén cac linh vic: tén
thép, vat liéu XD, bat ddong san, dau tw tai chinh, cang bién va logistics. Theo dd, cac cong ty
con thanh vién da dwoc thanh 1ap nhdm khai thac téi wu nhirng loi thé tiv chubi gia tri gia tang
cua Hoa Sen Group nhw: Céng ty TNHH MTV Tén Hoa Sen, Céng ty TNHH MTV Van tai & Co
khi Hoa Sen, Céng ty TNHH MTV Vat Liéu Xay Dwng Hoa Sen, Cong ty CP Tiép Van va cang
quéc té Hoa Sen — Gemadept va hang loat cac cong ty con sap trién khai khac.

2. Hoat déng san xudt kinh doanh cda doanh nghiép

HSG la mét tap doan kinh doanh da nganh, da linh virc song chi chuyén tap trung vao hoat
doéng san xuét kinh doanh chinh bao gém: san xuét kinh doanh ton thép; Vat liéu xay dwng; Bét
dong san; Cang bién va logistics, ma khéng tham gia nhiéu vao dau tw tai chinh cling nhw
nhirng hoat ddng khac. Hién tai, hoat ddng kinh doanh cét 16i ctia HSG la linh virc san xuét ton
— thép va dinh hwéng phat trién trong twong lai cia HSG chil yéu tap trung vao linh vuc nay.

Trong nam 2010, HSG d& nang téng sb chi nhanh phan phdi trén toan quéc lén 89 chi
nhanh, 1 van phong dai dién va 5 cong ty con, ké hoach t& nay cho t&i nam 2015, HSG sé c6
khoang 150 dia diém phan phdi trén ca nwéc. Vi hé théng phan phdi hién nay, HSG sé dé
dang hon trong viéc kiém soéat chat ché chat lwgng cac san phdm dén tan tay ngwoi tiéu ding
cudi cuing. Piéu nay da tao dwng niém tin virng vang déi véi cac san pham cta HSG.

2.1. Co’ cdu san pham

Hoat déng san xuét kinh doanh tén — thép: Hién tai, HSG dang s& hiru nhirng cong
nghé san xuét tén thép hién dai: Day chuyén san xuét thép can ngudi dang cudn bang cong
nghé céan 6 truc dao chiéu tién tién, cong suat 180.000 tadn/nam; DAy chuyén ma cdng nghé
NOF hién dai (ma k&m va ma hop kim nhdm kém), céng suét 150.000 tAn/nam; 2 day chuyén
san xuét ton ma kém véi tbng cong suat 100.000 tAn/nam; 2 day chuyén ma mau, tbng céng
suat 90.000 tAn/nam; 08 day chuyén san xuét éng thép, tébng coéng suat 114.000 tAn san
phadm/nam

Hoat ddng san xuat kinh doanh vat liéu xay dwng: Bén canh ton va thép, Tap doan Hoa
Sen van khoéng ngirng dau tw thém nhirtng day chuyén san xuét cac vat liéu xay dung khéac
nhw: San xuét 6ng thép den, 6ng thép ma kém, dng thép ma céac kim loai va hop kim khac; San
xuét xa gob thép, xa gd ma kém va xa gé ma hop kim khac; San xuat cac sadn pham vat liéu xay
dwng bang nhwa gébm: éng nhwa, hat nhwa, tAm trdn nhya.... HSG dang dau tw vao dw an
cong ty vat liéu xay dwng, trong ndm 2010 HSG tiép tuc giai ngan 60 ty ddng vao dw an nay,
nang tbng mirc da dau tw 1én 62,78 ty dong.
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Bat Pong San:Véi dinh hwéng tré thanh mét Tap doan kinh té da nganh, HSG tiép tuc mé&
réng hoat déng sang linh vwc bat ddng san. Chudi 3 dw an bat dong san dau tién, trong d6 dw
an cao &c Phd Bong Hoa Sen d3a khéi cong vao dau thang 12/20009, 1a tién d& quan trong déng
gop vao sy tang trwdng doanh thu va lgi nhuan cda HSG trong thoi gian téi. Trong nam 2010,
HSG tiép tuc dau tw 22 ty ddng vao dw an Phd Bong déng thoi da chinh thirc chao ban can ho
cao 6¢ Phb Déng, hién tai HSG van chwa hach toan doanh thu ti linh virc nay.

Cang Bién Va Logistics: Tap doan Hoa Sen da hop tac véi Cong ty C6 phan Gemadept
thwe hién dw an Khu tiép van va Cang quéc té Hoa Sen — Gemadept. Nam tai ving kinh té
trong diém phia Nam va gan cac dw an dau tw méi ctia Tap doan Hoa Sen, dw an nay sé tao
diéu kién thuan loi cho sy phét trién nganh nghé kinh doanh chinh ctia Tap doan.

2.2. Co’ cau doanh thu

Mé&t hang chu lwc chiém ty trong doanh thu va lgi nhuan cao nhéat cia HSG la cac san
phdm tén ma. Trong d6, s&n phadm té6n ma hop kim nhém kém (t6n lanh) déng goép ty trong loi
nhuan gop cao nhat (36%). Pay la san pham tao ra tr day chuyén ma cdng nghé NOF, cong
nghé tién tién nhat trén thé gidi hién nay, trén thj tredng niém yét Viét Nam chi c6 DTL canh
tranh v&i HSG vé mat hang nay. Diéu nay ching té hiéu qua tir viéc dau tw méi cla HSG.

Nam 2008, HSG dan dau vé&i 21,3% thj phan, vwot xa doanh nghiép xép vi tri thir 2. Truwéc
khé khan cha nén kinh t&, hau hét thi phan cla cac doanh nghiép trong nganh tang rat cham
ho&c tham chi gidm, nhwng HSG lai c6 mire tdng thi phan hon 7%, dat 28,6% trong nam 2009,
tinh dén hét thang 10/2010 thi phan tén ma ctia HSG dat 33,1%; thi phan éng thép dat 8%. Day
la tbc d6 tang trwdng thi phan cao nhét trong sé cac doanh nghiép trong linh vwc san xuét ton
ma.

Nién do 2009 - 2010, HSG tiép tuc mé réng hé thdng chi nhanh, nang téng sé chi nhanh
phan phéi ban 1& trwc thudc 1én con sé 90. Doanh thu ttr hé thdng chi nhanh phan phéi van duy
tri ty trong cao nhéat trong cac kénh phan phéi clia HSG. Tuy nhién, hé thédng phan phdi cta
HSG chi tap trung tai phia Nam, d&c biét 1a TP H6 Chi Minh trong khi d6 tai Phia Bc va Mién
Trung thi thua thét, trong khi d6 2 khu ve nay ¢6 nhu cau s dung tén lanh kha Ién, néu HSG
phat trién mang lwdi ra ngoai Bac sé gilp tao ra ngudn thu Ién cho doanh nghiép trong twong
lai.

Hoat dong dau tw tai chinh chiém ty trong réat nhd trong téng doanh thu cla HSG. Doanh
thu t& mang hoat ddng tai chinh ctia HSG cha yéu la cac khoan lai tién gtvi va cb tire, khéng cé
cac khoan dau tw tai chinh ngén han. Do hoat dong kinh doanh ctia HSG sir dung kha nhiéu
ngoai t& nén khi thj treong tién t& bién déng manh nhw nam nay da lam chi phi tai chinh tang
dot bién, nén loi nhuan tr mang hoat déng tai chinh ctia HSG bj am.

Il. PHAN TiCH TINH HINH TAI CHINH DOANH NGHIEP
1. Kha nang thanh toan

Kha nang thanh toan hién hanh cia HSG luén dwgc duy tri trén 1 tuy nhién chi tiéu nay
dang ngay cang giam diéu nay cho thay cé d4u hiéu HSG dung no ngan han dé dau tw tai san
dai han. Béng th&i khd nang thanh toan nhanh cla HSG kha thap ludn dwéi 0,5 lan va khéng
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dn dinh. Co cAu tdng tai san ngan han ctia HSG phan I&n 1a khodn phai thu va hang tén kho,
lwong tién mé&t twong dbi it lam cho cac chi tiéu nay thadp hon mirc trung binh nganh kha nhiéu.
Lwong hang tén kho ctia HSG chiém 32% tbng tai sén, chd yéu la nguyén vat liéu dung dé san
xuét, néu trong twong lai gia NVL trén thé gi¢i tang thi diéu nay tao cho HSG co' hoi chi phi ré
tuy nhién néu gia nguyén vat liéu gidm thi anh hwéng khdng nhé t&i hoat ddng kinh doanh khi
HSG dung gia tri hang tén kho dé& dao bao di vay.

I. Kha néng thanh toan 2007 2008 2009 9T2010 "un9bInh
1. Kha nang thanh toan hién hanh 1.32 1.08 1.05 1.02 1.33
2. Kha nang thanh toan nhanh 0.50 0.23 0.40 0.39 0.53

Nguén: HASC téng hop

2. Co’cau vén

HSG dang trong giai doan tang trwdng manh nén nhu cau vé vén rat I&n. Hién tai, HSG
van st dung 2 phwong phap truyén théng 1a vay no va dung lgi nhuan nam trwéc gidr lai dé tai
dau tw. Tuy nhién nguén vén t loi nhuan gil lai hang ndm ctia HSG khéng 6n dinh do d6 HSG
str dung cha yéu la ng vay. No vay clia HSG dwoc dam bao kha nhiéu bang hang tén kho. Do
nguyén vat liéu san xuét tdn chi yéu 1a nhap khau nén khoan vay ngoai té ctia HSG kha 16n,
v&i dién bién ty gia trong thdi gian gan day da lam chi chi phi tai chinh ctia HSG tdng manh. Ty
|&é no ngan han trén téng tai san cta HSG trung binh khodng 0,62 cao hon mét chit mdc trung
binh nganh tuy nhién ty & no vay trén nguén vén chi s& hirvu & mic 1,28 thdp hon kha nhiéu
murc trung binh nganh. Piéu nay cho thay hau hét cac doanh nghiép nganh thép dang s dung
no vay kha nhiéu. Tuy nhién viéc tang st dung no ctia HSG la khéng phi hop 1dm dac biét la
no vay ngan han khi hé sb thanh toan ctia doanh nghiép nay dang & murc kha thap, viéc nay sé
anh hwéng rat Ién dén tinh hinh tai chinh cia HSG trong twong lai. Néu tiép tuc duy thi tinh
trang nay thi HSG sé kho tiép can dwoc ngudn vén vay tir ngan hang.

£z Trung binh
Co cu von 9T2010 nganh
Hé sé no 057 0.62 0.61 0.62 0.63
Hé sb no vay/vdn CSH 112 137 117 1.29 1.34

Hé sb LN hoat ddng/ l3i vay 5.04 6.29 6.91 55 -
Nguén: HASC téng hop

Trong nam tai chinh 2009 — 2010 nay, HSG tang vdn chd sé& hiru 18n 76,99% tuy nhién téc
do tang st dung no vay ctia HSG ting 99,97% nén hé sé no vay/VCSH van tiép tuc tang 1én.
Viéc st dung no cao vira gitp cho doanh nghiép tiét kiém dwoc chi phi thué nhe 1ai vay nhung
lai lam &nh hwéng téi lgi nhuan cda doanh nghiép khi 1di suét trén thi trwdng ting manh trong
thoi gian gan day.

No vay clia HSG cha yéu la ng ngan han bang ngoai té va VND. Trong quy 1V/2010, dién
bién thj trweng tién té kha manh khi 18i suét thj trwdng tang, ty gia tang manh khién trong quy
IV/2010 chi phi lai vay cGa HSG tdng 42 ty déng do |&i suit nhan no binh quan tang to
6,5%/nam dbi v&i VND Ién 13,36%/nam va tlr 4,9%/nam dbi véi USD 1én 6,19%/nam; dw no
vay tang tir 1.095 ty déng lén 2.190 ty déng do nhu ciu nhap khau nguyén liéu phuc vu san
xuéat day chuyén méi va nhap khdu may moc thiét bi va xay dwng nha xwéng tai Nha may Toén

www.hasc.com.vn Trang 4



www.hasc.com.vn PHONG PHAN TicH VA TUr VAN DAU TU

Hoa Sen — Phi MY, tai tro hang tdn kho cla cac cAc nhanh mai thanh lap; Bong thdi khoan
chénh léch ty gia tang 21 ty dong do nhap khiu nguyén liéu, tit toan cac khodn vay USD ngan
han va danh gia lai cac khoan vay dai han cé gbc ngoai té da lam cho chi phi tai chinh ndm nay
tang 205,5 ty dong tang 123,5% so v&i ndm tai chinh 2008 — 20009.

3. Chitiéu vé lgi nhuan

Ciing giébng nhw hau hét cac doanh nghiép trong nganh thép, hién tai nguyén vat liéu san
xuét chinh cia HSG la phéi thép van phai nhap khau truc tiép nwédc ngoai do d6 chiu ri ro rat
nhiéu tlr ty gid ngoai t& cling nhw bién dong gia phdi thép trén thé gi¢i. Nhirng nam vira qua,
tuy chi phi nguyén vat liéu cia HSG giam nhwng do anh hwéng béi ty gia nén chi phi tai chinh
clia HSG tang lanh qua cac nam. Trong quy Il ndm tai chinh 2008- 2009 HSG da nhap khau
dwoc 1 lwong 1én phdi thép khi gia phdi thép trén thé gi¢i gidm manh do dé chi phi gia vén
trong 3 quy dau ndm cla HSG kha thap, tuy nhién sang quy IV nay chi phi gia vén qué Ién do
bién ddng gia phoi thép trén thé gidi va ty gia ngoai t& (USD) rat manh da lam cho loi nhuan
quy IV ciia HSG bi am.

Téc do tang trwéng 2007 2008 972010
Tang trwdng tdng tai san 108.35% 27.18% 12.90% 83.84%
Tang trwdng doanh thu 81.40% 1.95% 37.78% 72.99%
Tang trwdng LN trwdc thué 44.50% 31.27% -4.50% 10.9%
Tang trwdng von diéu 1& 128.15% 0.00% 0.00% 76.7%
Gia vén/doanh thu 82.6% 75.60% 80.39% 81.33%
Chi phi ban hang/doanh thu 3.20% 4.50% 4.11% 4.28%
Chi phi quan ly/doanh thu 3.51% 4.09% 3.47% 3.12%
Chi phi tai chinh/doanh thu 3.60% 5.62% 5.88% 7.59%

Nguén: HASC téng hop

Trong nhitng n&m vira qua, doanh thu thuan clia HSG tang trwdng kha tét, trung binh 4
nam tir 2007- 2010 tbc d6 tang trworng doanh thu dat 48,53%. Pay 1a mirc kha cao so véi mirc
trung binh nganh b&i HSG la doanh nghiép méi trong nganh déng thoi lai [a 1 trong 2 doanh
nghiép san xuét kinh doanh mat hang tdn lanh cho nén trong thdi gian nay tbc dd tang truwéng
cua HSG kha cao.

Trong quy IV ndm clGa ndm tai chinh 2009 - 2010, HSG dat 1.403 ty déng doanh thu thuan,
tang 566,7 ty, twong (rng tang 67,8% so v&i cung ky nam trwée. Tuy nhién, chi phi tai chinh
tang 147% (64 ty ddng) so v&i clng ky nam ngoai da lam cho lgi nhuan quy IV bi 8m da lam
cho lgi nhuan sau thué Itly k& ca nam tai chinh 2009-2010 ctia HSG chi dat 210 ty ddng bang
40% ké hoach, nhung tang 10,87% so véi ndm trwde. Diéu nay chirng tdé co chu st dung vén
cla HSG chuwa hiéu qua.

Chi tiéu sinh loi 2008 2009 9T2010

1. LNTT/doanh thu 8.31% 10.34% 7.08% 4.78% 5.70%
2. EBIT/doanh thu 11.76% 14.21% 9.91% 8.17% 7.47%
3. LNST/doanh thu 7.50% 9.65% 6.69% 4.29% 4.88%
4. ROCE 14.29% 13.90% 11.93% 9.15%  29.86%
5. ROA 890% 9.18% 7.77% 4.68% 7.96%
8. ROE 20.89% 24.41% 20.17% 12.32% 21.69%
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Nguén: HASC téng hop

Trong nhitng ndm vira qua, téc do tang trwdng loi nhuan sta thué cta HSG trung binh
20,54%/nam tuy nhién tbc d6 tdng nay cham hon rat nhiéu tbc d6 tang trwong tai san cla HSG
( trung binh 58,06%/nam) da lam cho ROA cutia HSG lién tuc gidm dan tr 12,83% nam 2006
xubng con 4,68% nam 2010, ddng thdi véi viéc st dung don bay tai chinh kha Ién nén hé sb
ROE twong dbi cao tuy nhién hé s nay ciing dang gidm dan tlr 40,53% nam 2006 xuéng con
12,32% nam 2010. Ca 2 hé s ROA va ROE cla HSG dang & mirc kha thap so véi mirc trung
binh nganh, diéu nay chirng té hoat dong kinh doanh cla HSG chwa 6n dinh, doanh nghiép
dang trong giai doan dau ctia qua trinh tang truwéng.

IIl. PINH GIA DOANH NGHIEP

Két thic nam tai chinh 2009 — 2010, cung véi nhirng két qua ma HSG da dat dwoc trong
thdi gian qua, déng thdi véi ké hoach va tiém nang tang trwdng cha nganh xay dwng, BDS kéo
theo sy phat trién ctia nganh thép, vat liéu xay dwng ching téi dwa ra cac gia dinh sau:

V6i dac kinh doanh s dung kh& nhiéu no nén co cu st dung no ctia HSG trong nam
nam t&i sé van duy tri & mirc 61%, 5 nam tiép theo ty 1é nay sé gidm xudng & mirc 58% dé vira
dam bao tinh hinh thanh khoan ciing nhw sw chi déng vé mat tai chinh déng thdi tan dung tét
loi thé don bay tai chinh. Khoan vay ctia HSG chi yéu 1a no ngén han va ngoai té nén lai suét
vay clia HSG khéa séat véi mirc 1ai suét trén thj trwdng nén trong giai doan 2011 — 2015 I4i suét
clia HSG sé& & muirc 13,4%, giai doan 2015 — 2020 |4i suat sé la 14,6%.

Ngudn vén chi s& hiru cia HSG chi yéu dwoc bu dap tw lgi nhuan gilr lai do d6 hién tai
chiing tdi gid dinh trong giai doan dau sb lwong cb phiéu van duy tri @ mdéc hon 100 triéu cb,
sang giai doan sau lwong cd phiéu sé la 180 triéu cd phiéu.

Hién nay, HSG dang trong giai doan ting trwdng manh do d6 trong vong 5 nam t&i tbc do
tang trwdng loi nhuan cia HSG dat khodng 17,32% sau dé giam dan trong giai doan 2015 —
2020 chi con 8.6%. V&i trién vong 1&n ctia nganh thép ching t6i dw tinh tdng chi phi/DT cla
HSG dan dwoc cai thién chi & mirc 93%.

Chung téi dinh gia HSG dwa trén 3 phwong phap:

Phwong phap FCFF 2 giai doan: Giai doan 1 tr ndm 2011 — 2015 téc d6 tang trwdng loi
nhuan ctia HSG dat khoang 17,32%, |4i suét phi rdi ro bang lai suét trai phiéu chinh phd 5 nam
la 11,2%, I&i suét thi trwdng hién nay la 14%, do doé chi phi von chd s& hiru dwa vao md hinh
CAPM la 15,99%,chi phi vén trung binh giai doan nay khoang 14,36%:; giai doan 2 tbc dd tang
trwdng loi nhuan chirng lai do thi trwéng thép cling nhw xay dwng bat dau 6n dinh, lic nay téc
do tang trwdng hang nam trong giai doan 2015 — 2020 dat 8,6%/nam, |ai suét phi rdi ro bang lai
suét trai phiéu chinh pht 5 nam la 11,8%, 1ai suét thj truéng lic d6 1a 16%, do d6 chi phi vén
chd sé& hiru la 18,27%, chi phi vén trung binh giai doan nay khoang 16,14%, hé sb beta 2 giai
doan nay déu la 1,71. Nam 2010, lgi nhuan ma HSG dat 210 ty déng twong dwong EPS ndm
2010 tinh trén hon 81 triéu c6 phiéu binh quan dat 2.569VND. Theo phwong phap dinh gia nay
thi gia cia HSG dat 21.160VND.
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Phwong phép P/E va P/B: Trén thi tredng niém yét hién nay hon 19 coéng ty hoat dong
trong nganh thép trong dé c6 kha nhiéu doanh nghiép c6 quy mé va hoat ddng gidng véi HSG
nhw DTL, TLH, HLA. Do d6 chung toi |4y tat ca cac doanh nghiép cuing hoat ddng trong linh vuc
xay dang dé tién hanh so sanh va dwa ra mic trung binh nganh dé dinh gia. Mdc P/E va P/B
trung binh lan lwot 1a 7,72 va 1,75 1an. EPS trong nam tai chinh 2009 - 2010 dat 2.569VND va
BV tai thoi dién hién tai 1a 16.930 VND. Vay, gia cd phiéu HSG dworc dinh gia theo 2 phuong

phap nay 1an Iwot 12 19.838 VND va 29.556 VND.

EPS(4
. Gia déng ctlra - quy gan Pz
Ma CK 10/01/2011(VND) VON HOA nhit. P/E  BV(VND) ttl;Lijr:'lr?
VND)
BVG 11600 113,110,996,800 2,163 5.36 12,458 0.93 0.02
DNY 21300 426,000,000,000 4,779 4.46 15,119 1.41 0.07
DTL 21300 1,032,783,111,000 3,823 5.57 16,817 1.27 0.23
HLA 11700 767,520,000,000 1,045 11.19 7,434 1.57 0.34
HMC 14800 310,800,000,000 1,608 9.20 14,448 1.02 0.11
HPG 37500 11,919,366,000,000 3,991 9.40 18,308 2.05 4.41
HSG 18400 1,854,182,315,200 2,569 7.16 16,930 1.09 0.52
KKC 20300 105,560,000,000 2,381 8.52 15,492 1.31 0.04
KMT 13700 134,897,899,400 772 17.74 12,250 1.12 0.09
MHL 19400 77,600,000,000 2,451 7.92 6,514 2.98 0.02
NVC 8600 129,000,000,000 1,114 7.72 11,051 0.78 0.04
PHT 13300 257,766,541,900 3,807 3.49 17,681 0.75 0.04
POM 27100 5,070,152,848,100 5,599 4.84 14,724 1.84 0.97
SHI 17300 432,500,000,000 3,650 4.74 14,949 1.16 0.08
SMC 22100 543,513,852,700 5,769 3.83 14,704 1.50 0.08
SSM 18800 100,645,085,600 7,352 2.56 10,465 1.80 0.01
TLH 12100 718,740,000,000 2,291 5.28 13,532 0.89 0.15
VGS 12000 446,384,520,000 920 13.05 13,206 0.91 0.23
VIS 31400 942,000,000,000 4,413 7.12 17,935 1.75 0.26

P/B

trung
binh

0.00
0.02
0.05
0.05
0.01
0.96
0.08
0.01
0.01
0.01
0.00
0.01
0.37
0.02
0.03
0.01
0.03
0.02
0.06

Nguén: HASC téng hop

Tdng hop 3 phwong phap dinh gia trén véi trong s6 6:2:2, thi mirc gida HSG ma ching toi

tinh toan dwoc la 22.580VND.
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PHONG PHAN TiCH VA TU VAN PAU TU

Tran Van Pén — Trwéng phong
trandon@hasc.com.vn

Lé Van Binh — Chuyén vién phan tich
binhlv@hasc.com.vn

Nguyén Thi Mw&i — Chuyén vién phan tich
muoint@hasc.com.vn

CONG TY cO PHAN CHU'NG KHOAN HA THANH
Dja chi: 69 Dinh Tién Hoang — Hoan Kiém — Ha Noi

pién thoai: (04) 3942 9472 / Fax: (04) 3942 9473

Website: www.hasc.com.vn / www.hasc.vn

KHUYEN CAO

Tét c& nhitng théng tin néu trong béao cdo phén tich nay da dwoc xem xét can trong, tuy nhién
Coéng ty Cé phan Chung khoan Ha Thanh (HASC) khong chju bat ky mét trach nhiém nao déi
v6i tinh chinh x&c cuda nhiing théng tin duoc dé cép dén trong bao cdo. Moi quan diém ciing
nhw nhén dinh phan tich trong ban tin ciing ¢ thé duoc thay déi ma khéng cén bao truéc. Bao
céo chi nhdm muyc tiéu cung cép théng tin ma khéng ham y khuyén céo ngudi doc mua, ban
hay ndm gid chitng khoan. Nguoi doc chi nén sir dung bao céo phan tich nay nhw mét nguén
thdng tin tham khao

B&o c&o nay c6 ban quyén va la tai sn cia Cong ty C6 phén Ching khoan Ha Thanh (HASC).
Moi hanh vi sao chép, sira déi, in &n ma khong cé sw déng y cia HASC déu trai phap luét.
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