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Nganh Thép

Overweight
Gia (2011/05/20): 6.900d

Téng Room nwéc
ngoai
S/L con dwoc mua

Gia muc tiéu:  9.300d
Twr Cao Anh
(+84-8) 5413-5479
Anhtu@phs.vn
Key Data
Vén diéu lé 577 ty dong
C/p dang Iwu hanh 58 triéu cp
Bién dé gia trong 52 6.900VND ~
tuan 23.700VND
Giatrivén hoa 398 ty ddng
Téng tai san 2010 1.774 ty ddng
Nguon vén 2010 822 ty dong

28.27 triéu cp
27.99 triéu cp

CTCP thép Tién Lén (TLH)

Géanh nang chi phi tai chinh

So lugc cong ty :

TLH 14 cong ty chuyén xut nhap khau, san xuét, cung (mg cac mat hang
thép cuon, thép tam, thép hinh, tdn ma mau va phu kién, két cau thép, cac
san pham thép qua gia cong cho thi truong. Dong thoi, TLH mo rong kinh
doanh linh vyc cao 6¢ van phong cho thué, h¢ thong khéach san, co s¢ ha
tang khu cong nghiép, cang bién.

Qua trinh tang von: tir 31,48 ty dong nam 2007 Ién 226 ty dong nam 2008,
18n 540 ty dong nam 2009 va 1én 577 ty dong nam 2010.

Céc co dong nam giit trén 5% tinh dén quy 01/2011: Nguyén Manh Ha
(9,34 triéu c6~ph€m, ty 16 16,2%); Phg}m Th1 Hong (8,3 triéu c6 phan,
14,3%); Nguyén Van Quang (6,5 triéu co phan, 11,4%).

Hoat dgng kinh doanh 2008-2010

Trong giai doan 2008-2010, doanh thu c6 téc do tang truong kha cao la
45%/nam va duy tri mic tang truong duong qua cac nam. Tuy vay, loi
nhuan sau thué khéng duy tri dugc muc tang truong kha quan khi TLH c6
muc tang trudng dm trong nam 2010. Gi4 tri tang truong lgi nhuan sau
thué sau khi dat mic tang truéng an tugng trong hai nim 2008 va 2009 1an
luot 12 100% va gan 500% so véi nam trude d6 thi gi tri nam 2010 lai c6
gia tri am (-60%).

Gia tri tang truong tai san ciia TLH qua cdc ndm dat gia tri binh quan la
164% va toc do tang von la trén 200%. Tuy vay, diéu nay khdng phan anh
dung ket qua tang truong trong ndm 2010 khi gié tri cac chi tiéu nay deu ¢

S& hiru nwérc ngoai 0,49% ; % Lo , T s % -
muc thap. Gid tri tang truong tai san va tang truéng von trong nam 2010
EPS 2010 970 VND  oyi & mite tuong ting 13 12% va 6,5%.
P/E 2010 7,11
P/P ?010; N 0,48 Trong co cau loi nhuan trudc thué trong 3 nam qua thi hoat dong tai chinh
Co tire bang tien 1.000 VNOD lubn c6 dau 4m. Trong nam 2010, hoat dong nay cé gia tri (-71 ty dong).
Co tre/Gia 14,5% Ba khoan chiém gia tri lon nhét trong chi phi tai chinh nam 2010 gém du
ROE 2010 7,03% phong giam gia dau tu 1a 58 ty dong va 15 do chénh léch ty gia 21 ty dong
ROZ 2010 ___ — 3.33% 415 do kinh doanh chimg khoén Ia 18 ty dong. Khoan I4i vay 76 ty dong
*Ty 1é s& hibu nurée ngoai giGi han 49%. nam 2010 ciing 12 ganh nang 16n tac dong manh dén hoat dong ciia doanh
nghiép. Loi nhuan sau thué nam 2010 chi dat gia tri 60 ty dong.
Trong 3 nim qua, gid von hang ban chiém ty trong trung binh 1a 92%
doanh thu. Chi ¢6 nam 2008 thi gié tri ty trong nay nhé hon 90%. Chinh vi
vy, TLH cd gia tri loi nhuan rong bién kha thip. Gia tri binh quan 3 nam
chi dat & muc 3%. Trong do, gia tri nay trong nam rdi chi 1a 2%.
Két qua hoat dong Q1-2011
Theo bao céo hop nhit quy 01-2011, doanh thu TLH dat gia tri 727 ty
dong, dat 18% ké hoach. Loi nhuan sau thué cua cong ty me 1a 34 ty dong,
dat 25% ké hoach.
Pinh gia
Chung t6i wéc tinh gia tri EPS nam 2011 s& dat mirc gan 2.400 dong/cp
trong truong hop cong ty khong ting von. Va gia tri s6 sach tinh dén hét
quy 01/2011 sau khi trir di 10% c6 tuc tién mat chét quyén vao ngay
19/05/2011 14 11.600 ddng. Ching t6i ky vong gié tri P/E vao khoang 4x
va P/B vao khoang 0,8x thi TLH s& dat muc gia muc tiéu 1a 9.300 dong/cp.
Tém lworc tai chinh
Nim Doanhthu  Thay doi Ll?gnlgh(l;;:l’n Thay dbi Outstanding EPS P/IE ROE  ROA
(ty dong) (%) dbng) (%) Shares (tri¢u)  (dong) x)
2008 1.250 18,04% 23 100% 23 1.003 6,88 16% 8%
2009 2.343 87,35% 136 499% 54 2.513 2,75 27% 15%
2010 3.001 28,12% 56 -59% 58 970 7,11 7% 3%
2011E 4.000 33,27% 135 141% 58 2.339 2,95 15% %

Nguon: Cong ty co phan ching khodn Phii Hung

Bang béo cao nay chi cung cap théng tin mang tinh chit tham khao. Khéch hang phai chiu trach nhigm véi quyét dinh dau tur cia minh. 1



Phu Hung Securities Corporation

® B3o cao tai chinh

Bang l4i 16
Don vi: triéu dong 2008 2009 2010
Doanh thu 1.250.495 2.342.763 3.001.448
Gia v6n hang ban 1.198.045 2.081.078 2.741.076
Loi nhuan thuin 52.450 261.685 260.372
Doanh thu tai chinh 237 28.956 26.721
Chi phi tai chinh 10.416 93.247 173.803
Trong do: Chi phi l&i vay 9.710 19.979 75.694
Chi phi ban hang 12.226 19.427 21.363
Chi phi quan ly 2.754 11.262 17.449
Lgi nhuin tir hoat déng kinh
doanh 27.291 166.705 74.478
Thu nhap khac 4.979 14.437 4.067
Chi phi khac 953 10.762 5.012
Lei nhuan khac 4.026 3.675 (945)
Cong ty lién ket
Loi nhuén trwéc thué 31.317 170.380 73.533
Thué thu nhap hién tai 8.646 28.129 16.215
Thué thu nhap hodn lai - - -
Loi ich cb dong thiéu sb - 6.546 1.348
Lgi nhuan rong 22.671 135.705 55.970
Bang cin dbi ké toan

2008 2009 2010
A. Tai sian ngan han 111.166 1.377.130 1.417.370
Tién va tuong duong tién 5.068 29.111 27.315
Diu tu ngén han - 105.180 201.702
Khoan phai thu 39.693 673.184 110.041
Hang tdn kho 52.570 558.896 1.029.612
Tai san ngin han khac 13.835 10.759 48.700
B. Tai san dai han 166.303 210.980 356.153
Khoan phai thu dai han - - -
Tai san cb dinh 14.061 160.972 196.865
- Tai san ¢ dinh hitu hinh 14.061 85.237 78.475
- Tai san thué tai chinh - - -
- Tai san ¢ dinh vé hinh - 17.320 112.995
- Chi phi xa&y dung do dang - 58.415 5.395
Diu tu tai chinh dai han 151.727 48.000 157.615
Tai san dai han khac 515 2.008 1.673
Téng tai san 277.469 1.588.110 1.773.523
A. Ng phai tra 41.537 805.674 939.314
No ngin han 41.537 805.500 923.434
No dai han - 174 15.880
B. Ngudn vén chii sé hiru 235.932 771.307 821.734
Ngudn vén — Quy 228.254 760.130 802.450
Ngubn kinh phi, quy khac 7.678 11.177 19.284
Phén hun thidu sb - 11.129 12.475
Téng ngudn vén 277.469 1.588.110 1.773.523
Ty sé tai chinh

2008 2009 2010
Loi nhuan hoat dong bién 2% 7% 2%
Loi nhuan rong bién 2% 6% 2%
Tang truéng EPS 72,1% 150,5% -61,4%
Ty s6 thanh toan hién tai 2,68 1,71 1,53
Ty s6 thanh toan nhanh 1,41 1,02 0,42
Ty s6 thanh toan tién mat 0,12 0,04 0,03
Vong quay hang tén kho 12,3 7,7 3,8
Vong quay khoan phai thu 24,1 7,9 9,5
No/Tai san 0,15 0,51 0,53
No dai han / Ng ngén han 0,0% 0,0% 1,7%
Nguén: Céng ty cé phan chitng khodn Phii Hung; Pon vi: triéu dong
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| PAm bao phan tich

M3i nhan vién phu trach v& phan tich, chién luoc hay nghién ciru chiu trach nhiém cho su chuan bj va noi dung cua tit ca cac phan
¢6 trong ban béo cao nghién ciru nay dam bao rang, tat ca cac y kién cua nhimg ngudi phén tich, chién luoc hay nghién ciru déu
phan anh trung thuc va chinh xac y kién ca nhan cia ho vé nhiing van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc
hay nghién ctru dam bao ring ho khong dugc huong bat cir khoan chi tra nao trong qué khi, hién tai ciing nhu tuong lai lién quan
dén cac khuyén cao hay y kién thé hién trong ban bao céo nay.

| Binh nghia xép loai

Overweight (OW) = cao hon thi truong trén 10%

Neutral (N) = bang thi truong voi ti 1¢ tir +10%-~ -10%

Underweight (UW) = thip hon thj truong dudi 10%. )
Not Rated (NR) = ¢6 phiéu khéng dugc xép loai cia Phu Hung hoac chua niém yét.

Mién trach nhiém

Théng tin nay duoc tong hop tir cac nguon ma chdng toi cho rang dang tin cdy, nhung ching t6i khong chiu trach nhiém vé su hoan
chinh hay tinh chinh x&c ciia n6. Day khong phai 1a ban chao hang hay sy nai khan mua cia bat ctr ¢ phiéu nao. Chimg khoén Ph
Hung va cac chi nhanh va van phong va nhan vién ciia minh c6 thé ¢ hoac khdng c6 vi tri lién quan dén cac c6 phiéu duoc nhic téi
& day. Chimg khoan Phii Hung (hodc chi nhanh) d6i khi c6 thé c6 dau tu hoac cac dich vy khéac hay thu hut déu tu hoac cac hoat
dong kinh doanh khac cho bét ky cong ty nao dugc nhic dén trong bao céo nay. Tat ca cac y kién va du doan co trong bao cdo nay
duoc tao thanh tir cac danh gia ciia ching t6i vao ngay hién tai va cd thé thay d6i ma khong can béo trudc.

© Cong ty Chitng khoan Phi Hung.
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