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vcBS CONG TY CHI'NG KHOAN VIETCOMBANK BAO CAO CAP NHAT NAM 2010
NGANH VAT LIEU CO BAN CONG TY CP THEP NAM KIM (NKG)

Linh vwc: Sat Thép

Ma nganh ICB: 1000 (Subsector 4: 1757) Linh vwc hoat déng chinh clia NKG |a san xuét kinh doanh cac loai ton ma kém va ton
Bloomberg Ticker: NKG VN ma mau. Day cling chinh 1a thé manh dé phat trién ctia NKG khi thj phan tén cla céng

ty dirng thir 7 trén toan québc. Do thi trwérng phat trién nén nha may hién hiru da hoat
dong hét cong suét. D& dap (rng nhu cau phat trién cla thj trwdng, coéng ty dang dau tw
nha may mai co cong suét thiét ké gap d6i nha may hién hivu, dw kién sé& hoat déng
vao thang 08/2011. Do nha may mé&i str dung nguyén liéu thép can néng nén khi hoat
Cong ty CP thép Nam Kim dugc thanh 1ap vao dong sé tao ra loi thé cho NKG b&i lam téng gié tri gia tng cho san phdm va giam thué
ndm 2002 v&i von dieu 1& ban dau 1a 60 ty dong. | nhap khau nguyén liéu xubng 0% tir 7% (thué nhap khau thép can ngudi). Theo NKG,
Cong ty kinh doanh sat thép cac loai, chuyén san | khj hai nha may hoat dong hét céng suét sé mang lai cho cong ty doanh thu khoang
xuat va kinh doanh cac loai tén ma kém va tén ma 8.000 ty ddng.

mau dwoc ng dung trong cac cdng trinh xay
dwng cong nghiép va dan dung, cac nganh thu NKG c6 su khac biét trong hoat ddng kinh doanh so vé&i cac doanh nghiép thép khac la
cdng my nghé va trang tri noi that. San phém cla khéng co chi phi ban hang do trong hé théng phan phéi ciia NKG chi bao gém dai ly
cong ty dugc phan phdi rong rai trén toan qudc va | phan phéi ma khong cé cira hang doc quydn. Sw khac biét nay gitp NKG tang loi
mot s0 nuéc trong khu vie Dang Nam A. Trong nhuan. Tuy nhién, do NKG khéng dau tw nhidu vao viéc quang ba thwong hiéu dwoc

5822_ m(%hac'; tfn“éfﬁ ;“fnifusgg t;‘:ézttgﬁ”(;ozz théé:ién qua chi phi ban hang nén theo chiing toi NKG khé ¢ thé gia ting duoc thi

Thanh, tinh Binh Duong, v&i cong suét thiét ké 1a
50.000 tan ton kém/nam va 35.000 tan ton | Trong Q1/2011, tdng trwdng loi nhuan cia cong ty wéc tinh khodng 30% yoy nhéd dang
mau/nam hién dang dwoc hoat dong hét cong | s hiru lwong Ién hang tdn kho gia thap vao cudi nam 2010 do gia nguyén liéu thép thé
suat. Hién ta't ‘t?°”9 ty da”%hda“tt“’ g‘em ’}A“Ot ;‘hﬁ giéi dang trén xu hwéng tang. Ngoai ra, trong ndm 2011, khi nha may mai di vao hoat
may san xuat ton va ong ep tai vong An, lin dong sé lam tang manh doanh thu va lgi nhuan cho NKG. Do thi trwdng thép sé tiép tuc
Binh Dwong véi céng suét tdy rlra 200.000 I S X £ o~ A - A

phat trién va nang lwc san xuat sé dwgc nang cao trong nam 2011, NKG da xay dwng

tAn/nam, can ngudi 200.000 t&n/ndm, ma nhém ) , > " A e s
100.000 t&n/ndm, ma mau 80.000 tin/nam. Dy ké hoach kinh doanh nam 2011 cao hon nam 2010 ma cu thé Ia 2.299 ty dong doanh

Ngay cap nhat: 22/02/2010

Théng tin co’ ban vé céng t

kién nha may s& hoat déng thang 08/2011. thu thuan va 108 ty ddng loi nhuan sau thué.
Doanh Ehu thuén’dat khoépg 3.567,8 t),/ déng, VU”Q"t 5’{0% SO V&I ké hoach. |_~Q’i nhuén
sau thué dat khoang 105 ty dong, vwot 13% so véi ké hoach. KQKD 2010 da vwot xa
Gia ngay 22/02/2011 (VND) 24.700 s0 v6i ndm 2009 khi ma nam trudc NKG chi dat duoc 1.427,5 ty ddng doanh thu thuan
Khoang gi 52 tuan (VND) 25.100-36.100 va 74,3 ty dong loi nhuén sau thue.
Tang/Giam 1T qua (%) 27,6 V6i két qua kinh doanh 2010 nhu trén, EPS co’ ban nam 2010 vao khoang 5.281 déng,
Tang/Giam 3T qua (%) 0 cao hon mirc EPS co bén ‘b‘lnh quan nam 2010 cla cac doanh pghiép thép la 3.709
KLGDBQ 3T 486.708 dong. Tai mirc gia 24.700 déng/CP, P/E co ban twong trng la 4,7 lan.
KLCPBLH 23.000.000 Bang: Két qua kinh doanh nam 2010.
Vén hod (ty VND) 568,1
Beta® Chi tiéu Qu/ Q2/ QoQ | Q3 QoQ Q4/ QoQ
(Ty ddng) 2010 2010 (%) 2010 | (%O 2010 (%)
Room con lai cia NDTNN 11.264.660
R DTT 4323 454.7 5% | 776.7 | 71% 904.1 16%
Corcau ¢ dong GVHB 3758 | 3864 | 3% | 0707.7 | 83% | D842l 19%
° Nha nude (%) 0,00 LN gop 56.6 68.3 | 21% 69.0 1% 62.0 10%
y Nu6e ngoai (%) 0,02 LN tor HDKD 535 646 | 21% | 610 | -6% 53.4 12%
. Khac (%) 99,98 Thu nhap TC 16 3.2 | 100% 01| -96% 39 | 2749%
 — e m—— i Chi phi TC -11.5 214 | 8% | -351| 64% -43.8 25%
Bien dong gid co phieu _Nguon: VCBS LN tr HPTC 9.9 182 | 8% | -350| 92% | -40.0 14%
we_ e LNTT 43.4 46.4 7% 26.0 | -44% 13.2 -49%
e . LNST 38.0 40.6 7% 226 | -44% 10.7 -53%
- é’ég‘;ﬁc 38.0 406 | 7% | 226 | -44% 10.6 -53%

= (Ngubn: NKG va VCBS téng hop)

LY

Bang: Mét sb chi tiéu tai chinh.

i " 2010
; Chi tidu 2010 | Yoy | 2010
; (Ty ddng) 2009 ™ %) KH T'J('é/':)H
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Biéu db: Co cAu cb dong tai 14/02/2011
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Nguén: VCBS téng hop

Danh sach cb dong I&n tai 18/02/2011 nhw sau:

Tén cb dén S6 ¢6 phan Ty lé
9 s& hiru s& hivu
Chu tich HDQT o
H& Minh Quang 3.378.800 14,69%
Thanh vién HBQT
Tran Uyé&n Nhan 4.930.000 21,43%
Cong ty TNHH thép 1.800.000 7.83%
Truwdng Giang T '
DPinh Hiru Thinh 1.148.130 4,99%
Ngubn: NKG

So sdnh chi sé tai chinh ctia mét sé DN thép

Strc khoe Tai

i NKG | DNY | HMC | sHI | smc
Tien/No ngan 0.7 0.3 0.5 0.9 0.7

han

TSLB/ Ng 1.3 0.9 1.0 1.7 1.1

ngan han

Vay dai han/

Tai sén 0.0 0.2 0.1 0.2 0.0

Von vay/ Tai 0.6 0.4 0.4 0.6 0.4

san

Vén vay/ Vén

o 2.0 0.9 16 16 1.7

Cong no/ Tai 0.7 05 0.7 0.6 0.8

san

Cong no/ Vén

Cai | 2.2 1.0 2.7 18 3.6

Ty suat Loi NKG | DNY | HMC | sHI | smc
nhuén

Eaga%%pt/hu 9% | 17% 3% | 17% | 4%

Laihoatdong/ | gor | 1305 | 106 | 6% | 1%
Doanh thu

Lai ;ru@c

thué/ Doanh 5% | 13% | 1% 6% 1%
thu

E"’(‘)‘E{rﬁ’ﬁi’h’u 5% | 12% | 1% | 5% | 1%
E'g’;%{w 8% | 18% | 2% | 12% | 3%
t'fﬁm Doanh 7% | 15% | 2% | 10% | 3%
Hiéu qua NKG | DNY | HMC | sHi | smc
Quan ly

ROE 76% | 48% | 12% | 24% | 19%
ROA 13% | 20% | 3% % | 4%
ROCE 68% | 38% | 27% | 36% | 37%
Doanh thu/ 227 | 146 | 1395 | 313 | 1262
Vén héa (Lan) % % % % %

DTT 1.427,5 2.567,8 | 80% 1.707 150%
LN tr HDKD 1145 232,4 | 103%

LN ter HDTC -38,0 -103,1

LNTT 76,8 1291 | 68%

LNST 74,3 1051 |  41% 93,0 113%
é"ég‘#&c 74,3 1050 |  41%

TTS 884,5 1.627,8 | 84%

VCSH 175,2 396,9 | 127%

No/TTS (%) 80% 75% 6%

LNST/DTT (%) 5,2% 41% | -21%

ROA (%) 8,4% 6,5% | -23%

ROE (%) 42,4% 26,5% | -38%

*E'T'rcgl';')*BQ 12,4 212 | 71%

EPS" (d) 6.008 5281 | -12%

PIE 41 47| 14%

BVPS (d) 14.073 17.838 270

PIE 1,8 1,4 | -21%

(Ngudn: NKG va VCBS téng hop)
EPS“I3 EPS co ban trong 2009 va 2010.
Hoat dong kinh doanh nam 2010

Két thic nam 2010, doanh thu thudn dat khoang 2.567,8 ty ddng, vwot hon 50% ké
hoach nam 2010, ting 80% yoy; loi nhuan sau thué khoang 105 ty ddng, vuot khoang
13% ké hoach nam, tdng 41% yoy.

Nguyén nhén lam cho lgi nhuan tdng chdm hon doanh thu Ia do chi phi nguyén vat liéu

va chi phi tai chinh tang manh. Cu thé nhw sau:

v Chi phi nguyén vat liéu tang 139% yoy ma phan I&n 1a do gia nguyén liéu thép can
ngudi thé giéi tang manh trong n&m 2010.

v/ Chi phi tai chinh ting 173% yoy ma phén Ién la do:

- Chi phi lai vay tang 237% yoy: Trong nam 2010, no dai han tang 171% yoy do dau
tw nha may méi va ng ngan han tang 69% yoy dé bd sung vén Iwu déng do gia
nguyén liéu thép can ngudi tdng manh. Ddng thoi, 14i suat nhan no binh quéan ting
tr 6,5%/nam ddi voi VND va 4,9%/nam dbi véi USD trong nam 2009 Ién
13,36%/nam dbi véi V ND va 6,19%/nam dbi véi USD trong ndm 2010.

- Lb chénh léch ty gia da thwc hién tang 121% yoy: Trong nam 2010, ty gia binh
guan lién ngan hang USD/VND da tang 6% tr 17.941 1én 18.932, lam cho ty gia
niém yét tai cac ngan hang thuwong mai ting 6% tir 18.479 Ién 19.500. Ngoai ra, do
gia nguyén liéu thép can ngudi ting manh nén NKG phai vay vén USD nhiéu hon
d& nhap kh3u nguyén liéu, nén khi ty gia tang da lam tang thém 18 chénh léch ty
gia.

HAu hét doanh thu va loi nhuan ctia NKG trong ndm 2010 dwgc mang lai t& linh vge

hoat ddng chinh Ia san xuét va kinh doanh cac loai ton, thép. Loi nhuan bién ndm 2010

tang it, chi dat 10%, I&n hon so v&i nam 2009 la 9%. Lgi nhuan bién cia NKG dwoc ky

vong sé tang khi nha may méi hoat dong do s& dung nguyén liéu thép can néng véi
thué nhap khdu 0% so v&i nguyén liéu thép can ngudi trudc day voi thué nhap khau

7%. Ngoai ra, do gia nguyén liéu thép can néng ciing thap hon so véi thép can ngudi

nén ciing s& gop phan lam ting loi nhuan bién cho NKG.

Trong 2010, khi thi trwong thép cé nhiéu bién dong vé gia va cac yéu td kinh t& vi mé

khéng thuan lgi nhw lam phat téng, 13i vay ngéan hang cao, ty gia USD/VND tang... ma

NKG d3 c6 két qua kinh doanh vwot nhidu so véi ké hoach thi dwoc xem 13 rat tét so

Phong Phan tich va Nghién clru
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Nguén: Stox.vn

Biéu d6: Doanh thu va loi nhuan tir 2007 dén
2010
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m DT thuén (Ty déng) ® LN sau thué (Ty déng)

Nguén: NKG

Biéu db: Hang ton kho tai thoi diém 30/9/2010 so
v&i 31/12/2010 (Pon vi tinh: triéu dong)

495,984
500,000

400,000

300,000 128,327
200'000 15259 ' 128,874
100,000

Nguyén  Thanh Hanghda
liéu, vat  pham
ligu

m30/9/2010 m31/12/2010

v&i cac doanh nghiép thép khac khi da sd cac doanh nghiép nay chi hoan thanh ké
hoach n&m, va vuot troi hon hén so véi cac doanh nghiép thép khac cé cling quy mé.

Trién vong kinh doanh

Hé théng phan phéi

Hé théng phan phéi ctia NKG bao gdm 262 dai ly phan phdi trén toan quéc. N6 c6 khéac
biét so v&i cac hé théng phan phéi clia cac doanh nghiép thép khac la chi bao gbm céac
dai ly phan phéi ma khéng c6 clra hang déc quyén. Suw khac biét nay giup NKG gidm
dwoc chi phi ban hang xudng mirc gan bang khong t» ndm 2007 dén nay.

Loi thé tir hang ton kho gid thap

Trong quy 3 va 4 nam 2010, gia nguyén liéu tdng manh, 1ai vay ngan hang & mirc cao
lam cho gia thép thanh phdm tang va cac doanh nghiép thudc cac nganh tao cau nhw
xay dwng, cong nghiép... kho tiép can dwoc ngudn vén véi chi phi hop ly d& dau tw cac
dw an mé rong san xuét kinh doanh. Viéc nay gian tiép lam gidm st tiéu thu cla thj
trwéng, 1am gidm stre tiéu thu sdn phdm ctia cac doanh nghiép thép néi chung va NKG
nai riéng, dan dén ton kho thanh pham t&ng manh.

Tuy nhién, trong cai rGi c6 cai may, nhd s& hivu lwong I&n hang tén kho gia thdp vao
cudi nam 2010 (hAu hét bao gdm nguyén liéu thép can ngudi va thanh pham), cung voi
gia nguyeén liéu thép hién nay trén thé gi¢i dang trén xu hwéng ting (gia thép can néng
vao 1/2011 tang 36% yoy), nén lgi nhuan trong Q1/2011 cta cong ty wéc tinh tang
trwéng khoang 30% yoy. Mt khac, hé sb vong quay hang t6n kho clia NKG vao thoi
diém cubi nam 2010 1a 4, méc trung binh so v&i cac doanh nghiép khac trong nganh,
nén theo chung téi kha nang quan tri hang tdn kho clia ban giam déc NKG khong phai
Ia thap. Do d, lwgng hang tén kho gia thap nay da that sw mang lai loi thé kinh doanh
cho NKG trong Q1/2011.

Bang: Hang ton kho tai thdi diém 30/9/2010 so vé&i 31/12/2010

Nguébn: NKG

Hang ton kho (triéu ddng) 30/9/2010 31/12/2010
Nguyén liéu, vat liéu 173.856 495.984
Coéng cuy, dung cu 1.339 1.189
Chi phi XDCB dé& dang 0 0
Thanh phim 115.259 128.327
Hang héa 128.874 39.725

Téng coéng 419.327 665.226

Biéu do: Gia phai thép thé gioi binh quan hang
thang chao ban cho Viét Nam (tir 01/2010 dén
02/2011)
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Ngudn: VCBS téng hop

(Ngudn: NKG)

Tiém ndng tdng tréng doanh thu tir dw &4n nha mdy san xuét tén va éng thép tai
Déng An, tinh Binh Dwong

Déi v&i NKG, do nha may hién tai & An Thanh da hoat ddng hét cong suét va dé mé
réng hoat déng san xuét kinh doanh nén cong ty dang dau tw xay dwng nha may méi
san xuét tén va dng thép tai Bdng An, tinh Binh Dwong. Nha may c6 cong suét tay rira
200.000 tAdn/ndm, can ngudi 200.000 t4n/ndm, ma nhém 100.000 tAn/nam, ma mau
80.000 t&n/nam, tdng vén dau tw 664 ty ddng, chi phi str dung vén binh quan WACC =
12,3%, hién gia thu nhap thudn NPV = 618.526 VND, ty suét thu hdi von noi tai IRR =
84%, thoi gian hoan vén 3 nam 2 thang. Dy kién nha may sé duwoc hoan thanh vao
thang 05/2011, va dwa vao hoat déng thang 08/2011.

Nha may Bdng An str dung nguyén liéu la thép can néng, do do viéc dau tw thém nha
may Ddng An giip NKG ting gia tri gia tdng cho san phdm va huéng duoc 7% thué
nhap khau thép can ngudi so véi trwdc day do chi nhap khau thép can néng lam
nguyén liéu v&i thué suat 0%. Khi nha may Béng An di vao hoat dong sé la co s& dé
tang trwdng doanh thu va loi nhuan cho NKG trong nhitng nam tiép theo. Doanh thu dw
kién mang vé& cho Coéng ty wéc khoang 6.500 ty ddng trong 1 ndm khi tdi da héa cong
Suét.

Chién Iwoc dai han ctia Céng ty la sau khi nha may Ddng An di vao hoat dong, cong ty

Phong Phan tich va Nghién clru
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Biéu db: Ké hoach kinh doanh dén 2012
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Ngubn: NKG

Biéu do: So sanh P/E, ROE, ROA, va cong ng
trén von chid s& hiru ciia NKG v&i DNY, HMC,
SHI, SMC:

P/E

NKG DNY HMC  SHI  SMC

ROE

34.5%

NKG DNY HMC  SHI  SMC

ROA
14.7%

NKG DNY HMC SHI  SMC

s& giam ty trong thwong mai va téng ty trong san xuét. D6i véi mang san xuét, khi hai
nha may tai An Thanh va Bdng An hoat dong hét céng suat s& mang lai cho céng ty
doanh thu khodng 8.000 ty déng trong 1 ndm.

Ké hoach kinh doanh ndm 2011 v&i muc tiéu ting trwéng doanh thu dat trén 35%

Do nganh thép dwoc dy bao tang trwdng & mic 10% va nidng luc san xuét sé duwoc

nang cao bdi sw hoat ddng clia nha may méi trong ndm 2011, NKG da xay dung ké

hoach kinh doanh nam 2011 1& 2.299 ty ddng doanh thu thuan (tang 35% yoy) va 108 ty
ddng loi nhuan sau thué (tdng 16% yoy).

Hién nay, gia nguyén liéu thép trén thé gi¢i dang trén xu hudng tang, NKG véi wu thé

hién dang s& hiru lwong I&n hang ton kho gia thap vao cubi nam 2010, nén lgi nhuan

trong Q1/2011 cua cong ty wéc tinh tang trwdng khodng 30% yoy. Ngoai ra, trong nam

2011, khi nha may Bdng An di vao hoat déng trong thang 05 sé gitip Cong ty c6 strc

tang trwdng tét vé& doanh thu va loi nhuan Véi dw bao vé ngudn thu trong twong lai,

chung t6i danh gia ké& hoach kinh doanh néu trén |a kha thi.

Cdc yéu t6 vi mé tac déng dén doanh nghiép trong nam 2011

Trong ndm 2011, cac doanh nghiép nganh thép phai di mat véi nhivng khé khan va

thach thirc nhw sau:

- Tinh trang thiéu dién & Viét Nam nhét |a vao mua khé: Trong nganh thép, luyén
phoi thép tiéu tbn dién nhidu gép 5 I1an can thép (khodng 500-600 kWh/tan phoi),
nén khi bj thiéu dién sé& lam giam san lwong phdi sd&n xuét, 1am cho cac doanh
nghiép thép phai tdng lwong phoi nhap khéu, do doé lam téng rdi ro béi bién déng
gia nguyén liéu phoi thép va ty gia USD/VND cho cac doanh nghiép. Ngoai ra, hién
twong thiéu dién ciing lam anh hwéng dén san lwong thép can va hoat déng séan
xuét kinh doanh clia doanh nghiép. Khéng nhitng thé, do nganh thép Ia mét trong
nhitng nganh tiéu thu dién nhiéu nhat trong cac nganh céng nghiép, nén khi gia
dién tang 15,8% vao 3/2011 sé& lam ting thém chi phi san xuét, lam ting gia thép
thanh phim.

- Gia nguyén liéu téng cao, gay ap lwc ting gia thép thanh phdm: Hai nguyén liéu co
ban cla san xuét thép 13 than m& va quéng sét trén thé gi¢i da tang rat cao ngay
t&r cudi thang 12/2010 do chinh sach han ché xuét khdu cla cac nwéc doc quyén
vé quéng va than m& nhw Brazil, Australia, My, An D6 va Trung Quéc, ciing nhw
do 10 lut 16n tai Australia trong thoi gian gan day. Gia thép phé thé gi6i cling da
tang thém 100 USD/tan tir thang 1/1/2011, gia phoi thép ting thém 60 USD/tan
vao 1/2011 so vé&i thang trwdc.

- L&i vay cta ngan hang t&r ddu ndm dén nay van & mdc cao, muc tiéu ting truéng
tin dung 2011 duwdi 20% do vay lai suét cho vay trong ndm nay sé kho diéu chinh
giam. Mét trong nhirng d&c thu cGa nganh thép 1a ty 1& vdn vay cao (vay ngén han
I&n dai han), nén khi 1ai vay tang da lam tang chi phi dau tw va chi phi san xuét,
qua dé lam gidm lgi nhuan cta doanh nghiép. Ngoai ra, dbi v&i cac doanh nghiép
khac (k& ca cac doanh nghiép xay dwng, bat déng san...), khi 1ai vay tang lén da
lam cho cac doanh nghiép kho tiép can dwoc ngudn vén véi chi phi hop ly dé dau
tw san xuét kinh doanh da gian tiép l1am gidm nhu cau tiéu thu thép cla thi truong.

- Do nganh thép Viét Nam van con phu thudc nhidu vao nguyén liéu thép thé gisi
(phai nhap khau khoang 40% phdi thép va 80% thép phé ligu) nén khi ty gia tang
da lam t&ng gia vén hang ban, tdng gia thanh san pham, lam gidm stc tiéu thu cda
thi trwong, anh hudng dén loi nhuan cla doanh nghiép. Ngoai ra, cac doanh
nghiép thép con phai chiu 16 chénh léch ty gia cho cac khoan vay béng ddng USD.

Tuy nhién, theo Hiép hoi thép Viét Nam (VSA), nam 2011 téng trwdng nganh thép

dwoc dw bao & mirc 10%, san lwong thép tiéu thu sé & mirc khoang 5,9 triéu tan. Voi

tbc dd dd thi hda hién nay, cac cong trinh xay dwng véi vén du tw 1én van dang dwoc
trién khai, téc do tang trwdng nganh xay dwng dat trén 20% nam 2010 dy kién sé tiép
tuc dwoc duy tri trong ndm 2011. Pay 1& ngudn tao cau cho nganh thép vi cac cong
trinh xay dwng lam téng san lwong tiéu thu thép. Pidu nay cé nghia la nganh thép sé
tiép tuc trén da phat trién. Do d6, cac doanh nghiép thép sé& cé nhiéu co hoi dé& phat
trién trong nam 2011.

Phong Phan tich va Nghién clru
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Bang: So sanh ty s tai chinh ctia cac DN thép c6 VDL twong déng nhau.
Cong no /VCSH
362 7% Chi tieu" NKG DNY HMC SHI SMC
260 5% P/E co ban 4,7 3,7 8,0 4,6 4,3
215.4% 176.6% P/B 14 12 09 11 0,9
125.3% Gia tri vén hoa (T VND) 568,1 | 4040 | 2793 | 4075| 4919
ROE 26,5% 34,5% 11,6% | 24,0% | 19,0%
ROA 6,5% 14,7% 3,5% 6,9% 4,0%
NKG DNY HMC SHI  SMC =
Li gop / Doanh thu 9,4% 17,2% 3,0% | 16,7% 3,6%
Lai rong / Doanh thu 5,2% 12,0% 0,8% 4,6% 1,2%
Nguén: VCBS Cong no' / Vén CSH 2154% | 1253% | 269,5% | 176,6% | 362,7%
Tang/Giam gia 1 thang qua -27,6% -8,6% -12,5% -8,9% -10,3%
(*) Céc chi sé tinh theo di¥ liéu cda 4 quy gén nhét.

Phong Phan tich va Nghién clru Chuyén vién: Tran Gia Bao (tghao@vcbs.com.vn) Trang | 5
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vcBsS CONG TY CHU'NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT NAM 2010

TAI SAN (Pon vi tinh: déng)

TAI SAN LUU BONG VA PAU TU NGAN
HAN

BANG CAN DOl KE TOAN

Nam 2008

146,065,536,299

Nam 2009

742,053,915,350

Nam 2010

1,342,729,350,423

Tién va cac khoang twong dwong tién

6,613,294,179

70,712,481,178

63,781,094,741

Céc khoan dau tw tai chinh ngan han

Cac khoan phai thu

28,141,077,328

186,977,922,990

557,336,607,325

Phai thu cda khach hang

24,227,905,451

179,717,087,630

414,237,523,349

Tra trwdc cho ngwoi ban

3,913,171,877

5,018,986,260

140,672,949,537

Céc khoan phai thu khac

2,241,849,100

2,426,134,439

Dw phong phai thu ngan han khé doi

Hang ton kho 107,495,943,807 462,136,796,399 665,225,713,576
Tai san ngan han khac 3,815,220,985 22,226,714,783 56,385,934,781
TAI SAN DAI HAN 158,107,604,787 142,477,140,662 285,105,213,040
Tai san cb dinh 123,485,205,774 127,604,233,422 273,740,762,587
Cac khoan dau tw tai chinh dai han 12,693,981,639 - -
Tai san dai han khac 21,928,417,374 14,872,907,240 11,364,450,453
TONG TAI SAN 304,173,141,086 884,531,056,012 | 1,627,834,563,463

NGUON VON (Pon vij tinh: déng)
NQ PHAI TRA

Nam 2008
283,131,701,277

Nam 2009
709,323,880,903

Nam 2010

1,227,617,128,317

No ngén han

229,845,337,363

678,257,764,112

1,143,328,395,297

No dai han

53,286,363,914

31,066,116,791

84,288,733,020

NGUON VON CHU SO HOU

21,041,439,809

175,207,175,109

397,634,620,358

Vén chi s& hiru

21,041,439,809

175,207,175,109

396,923,007,894

Ngudn kinh phi, qu§ khac

711,612,464

LOliCH cO PONG THIEU SO

2,582,814,788

TONG NGUON VON

304,173,141,086

884,531,056,012

1,627,834,563,463

Phong Phan tich va Nghién clru
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vcBsS CONG TY CHU'NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT NAM 2010

KET QUA HOAT DONG KINH DOANH

Chi tiéu (Pon vj tinh: déng)
Téng doanh thu

Nam 2008
492,432,659,365

Nam 2009
1,433,556,609,496

Nam 2010
2,568,619,044,647

Cac khoan giadm trw

(3,222,168,511)

(6,072,921,988)

(770,654,179)

Doanh thu thuan

489,210,490,854

1,427,483,687,508

2,567,848,390,468

Gia vén hang ban

(449,237,185,538)

(1,293,828,689,925)

(2,311,965,844,416)

Loii nhuan gop

39,973,305,316

133,654,997,583

255,882,546,052

Chi phi ban hang

Chi phi quan ly doanh nghiép

(9,011,416,342)

(19,144,956,936)

(23,454,247,473)

Loi nhuan thuan tir hoat déng kinh
doanh

30,961,888,974

114,510,040,647

232,428,298,579

Thu nhap hoat dong tai chinh

127,164,649

2,879,074,862

8,779,057,301

Chi phi hoat dong tai chinh

(26,026,965,992)

(40,902,591,137)

(111,850,749,601)

* Trong do6 chi phi lai vay

(21,668,608,728)

(19,234,350,257)

Loi nhuan hoat dong tai chinh

(25,899,801,343)

(38,023,516,275)

(103,071,692,300)

Thu nhap khac 64,639,631 293,167,450 144,545,231
Chi phi khac (833,265) (3,035,473) (448,066,567)
Loi nhuan khac 63,806,366 290,131,977 (303,521,336)

Lai 16 trong cong ty lién doanh

Téng loi nhuan trwéc thué

5,125,893,997

76,776,656,349

129,053,084,943

Chi phi thué TNDN hién hanh

(2,459,339,066)

(23,939,793,302)

Chi phi thué TNDN hoén lai

L¢i nhuan sau thué

5,125,893,997

74,317,317,283

105,113,291,641
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VCBS

CONG TY CHU'NG KHOAN VIETCOMBANK BAO CAO CAP NHAT NAM 2010

KHUYEN CAO

Béo céo nay dwoc xay dung nhdm cung cép céc théng tin cdp nhét vé két qua hoat dong san xuét kinh doanh ciing
nhuw phén tich cac yéu té anh hwéng dén trién vong phét trién cla doanh nghiép. Ban than bao cdo nay va/hodc bat
ky nhan dinh, théng tin nao trong bao céo ciing khéng phai la Ioi chao mua hay ban bat ky mét sén phdm tai chinh,
chirng khoan nao cua/lién quan dén céng ty duoc phén tich trong bao céo. Do doé, nha déu tw chi nén coi bao céo nay
la mét ngudn tham khdo. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach

str dung céc théng tin trén dé kinh doanh chirng khoan.

Tét cd nhitng théng tin néu trong béo cdo phén tich déu da duoc thu thép, danh gia véi mire can trong téi da co thé.
Tuy nhién, do cac nguyén nhan chi quan va khach quan ttr cac ngudn théng tin céng b, VCBS khéng dam bédo vé
tinh xéc thuc cda cac thdng tin dwoc dé cép trong bao cdo phén tich ciing nhw khéng c6 nghia vu phéi cdp nhéat

nhitng théng tin trong béo cdo sau thoi diém bao céo nay duoc phat hanh.

Béo céo nay va cac nhan dinh, phén tich trong béo céo thé hién quan diém riéng, doc lap ctia nguoi viét va khéng
duoc xem la quan diém cta VCBS. Do d6, VCBS va hodc cac bé phan clia VCBS cé thé cé cac hoat déng mua/ban

chirng khoan thuén chiéu hodc nguoc chiéu véi nhitng khuyén nghij trong bao céo nay.

B&o céo nay thuéc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hodc toan bé néi dung bao céo va/hodc

xuét bdn ma khéng cé sw cho phép béng vén ban ctuia VCBS déu bj nghiém cém.

CONG TY CH’PNG KHOAN NGAN HANG NGOAI THWONG VIET NAM

Tang 12,17 toa nha Vietcombank

198 Tran Quang Khai, Ha Noi

Tel: 84 — 4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262
http://www.vcbhs.com.vn — http://info.vcbs.com.vn

Trwéng phong: Nguyén D¢ Hai

(ndhai@vcbs.com.vn)

Nhém phan tich dau tw:

Lé Thi Ngoc Anh Bui Ngoc Ha Nguyén Thi Thanh Nga
(ltnanh@vcbs.com.vn) (bnha@vcbs.com.vn) (nttnga-hcm@vcbs.com.vn)
Lé Thi Lé Dung Ngé Manh Duy Trén Gia Bao
(Ildung@vcbs.com.vn) (nmduy@vcbs.com.vn) (tgbao@vcbs.com.vn)
Pham Thuy Linh Quéach Thuy Linh Tran Minh Hoang
(ptlinh@vcbs.com.vn) (atlinh@vcbs.com.vn) (tmhoang@vcbs.com.vn)
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