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Cong ty Co phan Pai Thién Loc Nganh:

o , . Thép
Ma chung khoan: DTL / San: HOSE o
Gia hién tai (31.05.2011):
VND17,900/CP
Ting trudng trung binh tir ndi luc va yéu té hd trg nganh é mirc tuwong
d6i, khuyén nghi NAM GIU Gia
Doanh thu va Igi nhudn tdng dén tir viec m& réng cdng sudt cla DTL. Tai %gp”:ﬁtgt@ézt‘ﬁgz) mg f;'(l)gg
DHCD 2011, DTL bao cdo su tang trudng doét bi€n vé doanh thu (+ 18% Yoy) 5 phan '
va Igi nhuan rong (+ 54% yoy) nam 2010. Cong ty cong bd Igi nhuan rong 92 C8 phiéu dang Iuu hanh 48,487,824
ty trong quy 1/2011. MUrc Igi nhudn &n tugng nay dén tir viéc cong ty tich trir ~ Ménh Gia VND10,000
nguyén vat liéu gia thap trong ndm 2010. Tuy nhién, k&t qua nhitng quy sau s& ¥$Téhsfrdc ngodi s hi VNDSZ;;E/Z
khéng d6t bién nhu thé va du phong Igi nhuan rong ndm 2011 dat VND205 ty, 7y & s& hitu nha nuéc 0

EPS dat ~ VND3,737 (da tinh s& c& phi€u pha lodng do 100 ty trai phi€u _ Ngudn: Cong ty, SBS
chuyén d6i sé chuyén thanh 6.3 triéu c6 phiéu véi gia xap xi VND15,867/CP vao
thang 7 nay). Dua trén nhan dinh cung cdu vé nganh thép ciing nhu trién vong
cong ty, chiing t6i khuyén nghi NAM GIU d6i véi ¢d phiéu DTL. Gid muc tiéu 1a  10%
VND22,422/CP, dugc xac dinh theo P/E forward ~ 6x. 0%

** Cbng ty s€ chia trd b tue dot 1 cda ndm 2011: VND1,000/cp, chét quyén -10% 2
ngay 25/5 va trd cd tuc vao ngdy 29/06/2011. 20%

LN quy 1/2011 an tugng chu yéu dén tir hang ton kho gia thap. Cong  -30%
ty da tich cuc nhap hang vao cu6i ndm 2010, do d6 cong ty hudng dugc khoan ..,
chénh léch gid (udc tinh hon 100 ty dong tinh dén thdi diém hién tai). Hién  wguon : sas
nay, gia thép & muc tuang do6i cao va sé rat rui ro néu nhap hang 6 at vao lic
nay. Do d9d, hién nay DTL tap trung tiéu thu lugng hang ton kho hién cd, han
ché& nhip hang dé han ché rui ro gia thép dét ngdt quay dau cling nhu’ ganh

chiu thém chi phi lai vay cao. Ném . 2009 2010 Q1.11
Doanh thu (VND'ty) 1,532 1,809 711
Théng thudng mua cao diém xdy dung la quy 2 va 4 hdng ndm, nén c6 thé ky i nhuan gdp 211 357 150
V(_)I"lg lugng hang Eiéu :c’huA cla cc“)rlg tyA sé kha quan Frong nhiing Aguy'/ péy. bén ;ﬁﬁ; i san 122 1,;23 1,625
ngay 19/5/2011, Iy ké tiéu thu cua cdng ty dat khoang 48.500 tan; bang 39% ok (%) 199 239 118
so V@i ké hoach tiéu thu ~ 125 ngan tan. EPS (VND/CP) 4,174 4,298 4,380
Ngudn: SBS
Lgi nhuan rong thang 4 dat khoang 17 ty, sut giam manh so vdi trung binh quy
1. DBiéu nay chiing td khoan chénh léch gid hang ton kho khong con nhiéu,
cong ty phai dua vao ndi luc ctia minh trong nhirng thang con lai ciia nam. Bui Déng Bao
Trudng nhém nganh thép
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Co ciu ng cua cong ty ¢ mirc tuong ddi thap so véi trung binh nganh. Tai thdi diém 31/12/2010, cd cdu
Ng/Von chu sé hitu (D/E) clia DTL khoang 1,5 lan; dén hét quy 1/2011 thi ty Ié nay con 1,1 [an. DTL d3 gidm ng vay
ngdn han ttr 1.021 ty xudng con 724 ty trong diéu kién I3i vay dang Ién rdt cao nhu hién nay. Chién thudt nay phan
nao giam thiéu rdi ro cho DTL, cling nhu’ giam bét ganh ndng 13i vay cho cong ty. Diéu nay dén tir viéc cong ty chu
dong tiéu thu hét lugng hang ton kho, han ché dau cd vi dién bién gia thép hién nay rat khé ludng va yéu té 13i vay
cé thé thdi bay Igi nhudn do chénh 1&ch gid nguyén liéu dau vao (néu co).

Giam dan hoat dong thu'edng mai vi c6 nha may maéi. Trudc day, hoat dong trading ctia DTL chi€ém ty trong kha
cao (khoang 60% téng doanh thu). Bat dau tir 2010, cdng ty dau tu thém nha mdy mdi va gidam dan hoat dong
thuong mai. Trong tuong lai, khi cac nha may mdi cia DTL di vao hoat dong thi hoat dong trading sé thu hep lai, rui
ro tir hoat dong nay ciing giam di. Hién nay, cong ty c6 cac du an dau tu 03 day chuyén thép Id can ngudi (t6ng
cdng suat 400.000 tdn/ndm); 02 day chuyén thép 1a ma hgp kim nhém k&m (t6ng cdng sudt 270.000 tdn/ndm) ; 01
day chuyén thép 14 ma kém (téng cdng sudt 60.000 tdn/nd&m) ; 01 day chuyén thép & ma mau (tng cdng sudt
85.000 tan/ndm). Khi nhirng du an nay di vao hoat dong thi bién Igi nhudn gop cla cong ty sé dugc cai thién vi
chudi gid tri tdng thém. Hién nay, thué nhap khdu thép 14 can ndng 13 0% va thép 1 can ngudi 1a 7%. Piéu nay cd
nghia la khi 03 day chuyén thép Ia can ngudi van hanh khong nhitng gilp cong ty gia tang gia tri thdng du ma con
gilp cong ty tiét kiém dugc 7% thué nhap khdu. Ngudn vén con phai gidi ngan udc khoang 300 ty, do d6 cong ty sé
phai vay dai han hoc phat hanh thém cd phiéu. Trudc dién bién thi trudng chiing khodn nhu hién nay thi nhiéu kha
nang DTL s& phai vay dai han dé tai trg cho cac du an dau tu. Trong ndm 2009, do gid thép ddo chiéu ngoan muc
sau khing hoang nén hoat dong thuong mai mang lai hiéu qua cao hon. Tuy nhién, sang nam 2010, khi gia thép
khong tang manh thi cong ty tap trung vao hoat déng san xuat va bién Igi nhuan gbp cta hoat déng san xuat cao
han hoat dong thuong mai. Chi tiét nhu bang sau:

Bién LN gop

2009 2010
Thuong mai 28.9% 15.0%
San xuat 7.3% 25.8%
Chung 13.8% 19.7%

Ngudn: SBS téng hop
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Pha lodng tir trai phiéu chuyén déi. Cong ty sé tién hanh chia cd tirc dgt 1/2011 bang tién mat véi mdc 1.000
ddng/cp (thuc hién vao ngay 29/06/2011). Do d6 gid chuyén ddi cla trai phiéu chuyén ddi DTLCB2010 s& giam tir
16.867 dong xudng con 15.867 dong. SE luogng c6 phiéu téng thém khoang 6,3 triéu c6 phiéu; nang téng s6 cd
phiéu luu hanh x&p xi 54,8 triéu cd phiéu. Do d6, EPS ndm 2011 s& bj pha lodng.

Cong ty khong dau tu tai chinh, han ché rui ro tir hoat déng nay. DTL chu yéu tap trung nguon luc vao viéc
ma& rong hoat dong san xuat kinh doanh, khong dau tu trai nganh, dac biét cong ty khong co hoat dong dau tu tai
chinh v6n mang lai nhigu “trai d&ng” trong thdi gian vira qua. Khi thi trudng chiing khoan dién bién khé ludng nhu
hién nay thi chién Iugc nay to ra phu hop. Tuy nhién, nhitng nha dau tu va mao hiém cé thé khdng thich diéu nay.
Chung t8i cho réng day la budc di phu hgp clia cong ty vi ngoai dién bién chung bat Igi cua thi trudng chirng khodn
thi DTL cling khong cé nhiéu kinh nghiém trong hoat dong dau tu tai chinh.

RUi ro tir dién bién khé ludng cua nganh thép, do doé Igi nhuan cac quy sau sé khdng an tugng nhu quy
1/2011. Gia thép trong khoang thdgi gian 1 thang tré lai day cé xu hudng di ngang. Tuy nhién, theo phan tich ciing
nhitng chuyén gia trong nganh thi gia thép hién nay da & muc cao va tiém an nhiéu rui ro. Viéc tiéu thu udc tinh sé
cham lai trong thédng 7 va 8, von la nhiing thang thdp diém cla nganh xay dung. Do dé, trong nhiing thang con lai
clia ndm, dién bién gia thép sé rat khd tién liéu. Nhung mot didu gan nhu chic chén 13 gid thép kho co thé téng dot
bié€n, vi vay Igi thé tir nguyén vat liéu gia ré ctia DTL sé khong con.

VND'ty FY09 FY10 FY11F FY12F FY13F
Doanh thu 1,532 1,809 2,438 2,911 3,743
Lgi nhuan rong 122 188 205 272 326
% tang/giam LNR 29.7% 54.1% 9.0% 32.7% 19.9%
EPS (VND) 3,144 3,868 3,737 4,956 5,940
DPS (VND) 500 3,000 3,000 3,000 3,000
Ty suét c6 tic 2.6% 15.8% 15.8% 15.8% 15.8%
ROA 11.1% 10.9% 10.9% 13.7% 12.6%
ROE 24.2% 25.8% 24.4% 28.8% 30.2%
P/E (x) 6.04 4.91 5.08 3.83 3.20
P/BV (x) 1.10 1.17 1.17 1.04 0.90

Ngudn: SBT va SBS du’ phong

Mua cao diém xay dung thudng tap trung chd y&u vao quy 4 hdng ndm. Do do, quy 4 c6 thé chling kién su' tang
trudng vé san lugng tiéu thu cling nhu su cai thién vé gia ban theo hudng cd Igi cho cac doanh nghiép thép.
Du phodng tai chinh nam 2011
= Hoat dong san xuat thép ti€p tuc la nhan t6 déng gdp Igi nhuan chinh cta DTL, trong khi hoat déng ban
thép phé déng gop khdng dang ké. Cong ty van c6 hoat dong thuong mai nhung ty trong sé& thap hon ndm
2010. San lugng tiéu thu udc dat gan 128 ngan tan. Gia ban udc tang 15-20% theo gia thé gidi (hién nay
binh quan gia thép tdm can ndng tang 20% va gia thép tadm can ngudi tang 15% so v4i mdc nam 2010).
=  Bién LNG nam 2011 udc dat 18,4%, gidam nhe so vdéi mirc 19,7% nam 2010 vi gia nguyén vat liéu dau vao co
xu hudng téng nhanh han gid ban (véi dién bién I3i sut hién nay lam han ché& phan nao nhu cdu nén cong
ty khong thé tdng tuong (fng gid ban). Cong ty ¢ lugng nguyén liéu ton kho gia ré tir ndm trudc nén van
duy tri dugc bién Igi nhuan gop & mic hgp ly.
= Chi phi hoat dong & m(c 2,3% doanh thu; tugng dugng miric nam 2010.
= Doanh thu tai chinh déng gép khdng déng ké. Chi phi tai chinh chd yéu 13 13i vay va 16 chénh léch ty gia. Véi
mrc 13i sudt hién tai thi Idi vay udc tinh sé tang manh so véi ndm trudc, 8 mirc 137 ty.
*  Da4i véi hoat dong thuong mai, DTL dudc giam 50% (thu€ sudt 20%), riéng hoat dong san xuat thi DTL dugc
giam 50% (thu€ suat 15%). Chulng t6i udc thué€ suat nam 2011 & mirc than trong la 10%.

Du phéng tai chinh tir giai doan 2012 - 2013
= Theo ké hoach, DTL sé dua nhitng day chuyén san xuat mdi di vao hoat dong tir cu6i nam 2011; gop phan
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gia téng dang ké san lugng san xuét va giam ty 1& hang ban thucng mai. Bién Igi nhuan gdp cua cong ty sé
dugc cdi thién hodc chi it cling duy tri 8 mic tuong d6i néu tinh hinh thi trudng bat Igi. San lugng tiéu thu
cla cdng ty s& khdng téng dot bién, chi la thay d6i ty trong. San lugng tiéu thu udc tinh khoang 145 ngan
tan (2012) va 178 ngan tan (2013).

Cong suat

Cong suat

Téng cong

Chung loai hién tai tang thém suat Thdoi diém hoat déng
(tan/nam) | (tan/nam) | (tdn/nam)
Ma kém 120,000 60,000 180,000 | Quy 4/2011
Ma mau 45,000 85,000 130,000 | Quy 4/2011
Ong thép 30,000 - 30,000
Ma hop kim nhom Van hanh truéc 150 ngan tan vao quy
kém - 270,000 270,000 | 4/2011
Van hanh trudc 200 ngan tan vao quy
Thép can nguoi - 400,000 400,000 | 1/2012

=  Gia ban du kién sé tly vao dién bién gia thé gidi va tinh hinh tiéu thu trong nudc, nhung van sé duy tri bién
Igi nhuan gop 6 mot mdc d6 nhat dinh. Chlng t6i gia dinh bién Igi nhuan gop & mdc 18%.

= Doanh thu hoat dong tai chinh chiém ty trong rat thap vi cong ty khong tap trung vao hoat dong nay.

= L&i vay tudng ddi 6n dinh trong ndm 2012, tuy nhién sang ndm 2013 I3i vay ting Ién vi chi phi 13i vay s&
khong con dudc von hda khi cac day chuyén mdi di vao hoat dong. Mirc tang sé khong qua manh so véi nam
2011 vi l3i vay hién nay da ¢ mlc qua cao.

=  Gia dinh cong ty khéng phat hanh thém c& phiéu hay trai phiéu chuyén déi ma sé vay dai han dé tai trg cho
céc du &n dau tu (vi dién bién thi trudng chitng khoan khdng thuan Igi).

= Thué thu nhap doanh nghiép & mifc xap xi 10% trong 2 nam 2012 va 2013.

Du phéng két qua HPKD (VND' ty) 2011F 2012F 2013F
San lugng thép tiéu thu (tan) 127,799 145,306 177,977
Doanh thu 2,438 2911 3,743
Gia von hang ban (1,989) (2,385) (3,075)
Loi nhuan gop 449 526 668
Bién loi nhudn gop 18.4% 18.1% 17.8%
Chi phi hoat déng (55) (60) (77)
Loi nhudn tir HDKD 394 466 591
Bién loi nhuan to HPKD 16.2% 16.0% 15.8%
Doanh thu tai chinh - - -
Chi phi tai chinh (166) (163) (229)
Thu nhap/ Chi phi khac

Loi nhuan trudc thué’ 228 302 362
Bién loi nhuan truoc thué 9.4% 10.4% 9.7%
Thué thu nhap doanh nghiép (23) (30) (36)
Ldi nhuan rong 205 272 326
Bién loi nhuan rong 8.4% 9.3% 8.7%
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THUONG TIN

Tru sé chinh

278 Nam Ky Khéi Nghia, Quan 3
TP HCM

Viét Nam

Tel: +84 (8) 6268 6868

Fax: +84 (8) 6255 5957
Www.sbsc.com.vn

Cambodia

Laos

SBS Global Investment Pte Ltd.

No 3 Shenton Way, #24-03 Shenton
House,

Singapore 068805

Tel: +65-6592-5709

Fax: +65-6592-5700
www.sbsglobalinvest.com

Chi nhanh Sai Gon

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Lanexang Securities Public Company
5th Floor, LSX Building, Ban
Phonthan Vientiane Capital

The Lao P.D.R

Chi nhanh Hoa Viét

63B budng Calmette

PhuGng Nguyen Thai Binh Ward, Quan
1,

TP HCM

Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay Po

Tang 6-7, 88 Ly Thudng Kiét
Quan Hoan Kiém

Ha Noi

Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Chi nhanh Pa Ning

36-38 budng Phung Hung
Quan 5

TP HCM

Viét Nam

Tel: +84 (8) 3854 7858
Fax: +84 (8) 3854 7856

Chi nhanh Viing Tau

212A budng Ba Thang Hai
Quan Ninh Kiéu

TP Can Thao

Viét Nam

Tel: +84 (710) 378 3434
Fax: +84 (710) 378 3436

62 Pudng Nguyén Thi Minh Khai
Quan Hai Chau

TP Da Ning

Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86

Tang 3, 67A budng Lé Hong Phong
TP Viing Tau

Viét Nam

Tel: +84 (64) 3553 398

Fax: +84 (64) 3553 390

Nhiing théng tin va nhdn dinh ma SBS cung cap trén day la dua trén danh gid cua nguoi viét tai ngay dua ra ban tin.
Ban tin ndy chi mang tinh chat tham khao nham giup nha dau tu’ co ddy du thong tin hon trong viéc ra quyét dinh va
C0 thé thay doi bét cur lic nao ma khdng cén thong bao trudc. Thong tin trong ban tin ndy dua trén nhiing théng tin cé
san dugc thu thap tu’ nhiéu ngudn ma duoc tin la dang tin cdy, tuy nhién dd chinh xdc va hoan hao khéng duoc dam
bao. SBS khéng chiu trach nhiém cho nhiing khoan 10 trong dau tu’ khi su’ dung nhiing théng tin trong ban tin nay.
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