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CONG TY CO PHAN CHUNG KHOAN APEC

KET NOI NHA PAU TU

BAO CAO PHAN TiCH CONG TY CO PHAN THEP

POMINA (POM - HOSE)

Quan_diém ddu tw: Mua va nam giit tir 6 thing — 1 ndm

Diém mua vao: Vung gid duoi 21,000 VND/1 cb phiéu. Pay

la ving gia thap nhit ctiia cd phiéu nay ké tir ngdy chinh thirc
niém yét va giao dich.

Diém noi bat:

1.

POM hién dang 12 mot trong nhitng nha san xuat thép
c6 cong suat 1on nhat trong nudc. V4i dic thi nganh
thép, viéc so hitu loi thé theo quy mo la thuédn logi
khong nho cua POM so véi cac doanh nghi¢p khéc
trong nganh.

Hién tai POM la mot trong so it nhimg doanh nghiép
ciing nganh ty chi dugc mot phan nguyén liéu dau
vao (khoang 45%). Loi thé vé sy tu chi ngudn nguyén
liéu s& dugc cung cd khi nha may Pomina 03 hoan
thanh va chinh thtrc di vao hoat dong tir 2012 (néng
1én 90%)

K¢é tir khi chinh thirc niém yét trén HOSE, POM di
nhiéu lan thyc hién viéc mua lai cd phiéu trén thi
truong 1am cb phiéu quy. Ty 1 cd tirc bang tién mat
nam 2010 ciing & mirc twong ddi cao 20% va du kién
s& duy tri va tang trong cdc nim sap toi.

Rui ro hién tai cia POM trong ngan han 13 van phai
nhap khau mot phan nguyén liéu dau vao. Do d6 viéc
thay doi ty gia VND/USD ciing nhu viéc thay doi gia
nguyén liéu dau vao trén thi truong thé gidi s& anh
huong dén ty suat loi nhudn ciia cong ty.




1. Giéi thiéu cong ty

Théng tin co ban C(Aing \ty C\é p/hén "l:hép quina tién

Gid ngay 15/06/2010 (VND) 17,900 than la Nha mdy Thép Pomina 1 dugc
EPS 4 quy gan nhat (VND) 3000 | thanh 1ap ndm 1999. Nam 2008 cong
P/E ’5 g0 | chuyén sang hoat dong theo mé
Book Value (VND) 15900 | hinh cong ty co phan. Tir mic von
KLCP luu hanh 186.33 6,991 dleu 1€ ban dau 42 ty dong, cong ty da
Vbl st (3 ) Sl U T 0
Co tirc ndm 2010 (VND) 2,000

, - thm diém hién tal 1a 1,874 ty dong. CH
phiéu POM chinh thttc ni€m yét va giao dich trén HOSE tr ngay 20/04/2010.

Cong ty hién co 1 cong ty con va 2 nha mdy tryc thudc bao gbm 5 day chuyén san xuat, trong d6 c6 3
day chuyén can thép va 2 dan mdy luyén thép. Mang ludi phan phoi cua cong ty rong khap voi 7
tong dai 1y va hon 800 dai ly thir cap.

Hién tai, c6 dong 16n nhat cia POM la Cong ty TNHH TM-SX Thép Viét. Tinh dén ngay
08/03/2010, Cong ty Thép Viét so hitu 98,165,000 co phiéu twong ing véi 52.68% von diéu 1¢.

Vé giao dich cb phiéu, HDQT cua POM da nhleu 14n mua lai c6 phiéu qu¥ tir khi niém yet Lan ding
ky mua c6 phiéu quy gan nhét 1a 1 triéu c6 phleu vao 17/04/2011. Hoat dong mua c6 phiéu quy 1a
mot tin hiéu cho thiy niém tin cia HPQT vao trién vong hoat dong ctia cong ty trong twong lai.

2. Hoat dong san xuit — kinh doanh

a) Thi phan

Cong ty chi yéu san xuat thép xay dung nhu thép thanh va thép cudn, trong d6 thép thanh chiém 86%
doanh thu va 88.9% loi nhuan, thép cudn chiém khoang 12% doanh thu va 11.1% lgi nhuan. Vé thi
truong thép xay dung Viét Nam tai thoi diém nay, Tap doan Hoa Phat hién dang dimg dau thi phan
thép xay dung & Viét Nam v6i 14.2%, Pomina dimg & vi tri thir 2 véi 13.9% thi phan.

Pomina hién dang 1a mot trong nhirg nha san xuit thép cé cong suat 16n nhat trong nude véi nang
luc san xudt gdm 3 diy chuyén cdn thép (tong cong sudt 1.1 triéu tin/ndm) va 1 diy chuyén luyén
phéi (500 nghin tin/nim). Véi dic thi nganh thép, viéc so hitu loi thé theo quy mé 1a thuan loi khong
nho ddi voi POM so véi cdc doanh nghiép khac trong nganh.

Top 10 cong ty c6 thi phan 16n nhit trong linh vuc thép xay dung ¢ Viét Nam
(5 thang dau nam 2011)
T i MCK San xuat  Ban hang Thi phan

(tan) (tdn) (%)
1 CTCP Tép doan Hoa Phat HPG 292,538 297,492 14.2
2 CTCP Thép Pomina POM 316,540 292,879 13.9
3 CTCP Gang thép Thai Nguyén (Tisco) TIS 269,148 253,365 12.1
4 Tong cong ty Thép Viét Nam (VNS) 194,232 176,623 8.4
5 Cong ty thép Vina Kyoei (VKS) 183,675 158,187 7.5
6 Cong ty san xuat thép Uc (SSE) 116,260 128,486 6.1
7 CTCP Thép Viét -Y VIS 109,030 112,272 5.3
8 Cong ty thép Viét Han (VPS) 109,444 99,552 4.7
9 Cty Lién doanh Thép Viét —Uc 102,226 97,860 4.7
(Vinausteel)




10 CTCP Thép Viét Buc (Cty con cua 83,040 70,665 34
VGS)

Nguon: CafeF

b) Sin pham va thi trwong chinh

San pham cia thép Pomina 1a san pham thép xay dung chat lwong voi mac thép cao SD 390, Gr60
nén hién nay chu yéu duoc stir dung tai cic cong trinh 16n, nhu thuy dién, cau, duong, cic cao ¢, khu
dan cu hién dai... Khich hang chinh ctiia Pomina 1a cdc Cong ty Xdy dung, Cong ty Tu van — Thiét
ké, nha thau... ¢6 uy tin nhét hién nay nhu Cofico, Hoa Binh, Coteccon...

Bén canh viéc cung cp truc tiép cho cdc cong trinh, san pham thép Pomina con chiém sy duoc tin
tudng va dugce chon dé sir dung nhu mot nguyén liéu khong thé thiéu cua cdc ddi tic hang dau trong
linh vyc san xuét bétdng nhu Cong ty Bétdong Chau Thoi 620, Cong ty Bétong Hung Vuong, Cong ty
Bétdong Phan Vi...

Thi trudng chinh cia cong ty bao gdm toan bd khu vuc mién Trung trd vao, céc tinh Dong bang Séng
Curu Long, toan bg cdc tinh Cao nguyén Trung B va thi truong Campuchia. San pham thép cia POM
chiém khoang hon 30% thi phan tiéu thu tai mién Nam.

¢c) Doi thu canh tranh

Chu yéu 1a cdc cong ty san xuét thép trong nudc, tuy nhién hon mot ntra cic cong ty cung nganh
trong nuéc khong lam chu duoc ngudn nguyén vt liéu 1a phoi thép, cong nghé rat cii k¥ hodc da qua
st dung, bi dao thai & nudc ngoai, vi thé vé mat chét lugng, Pomina dugc coi la chét lugng hang dau
va rit it di th canh tranh truc tiép trong thi phan nay.

Nhirng lic c¢6 bién dong manh gid thép trén thi truong thé gio1, mot sO san pham nhap khau duoc
mang vao Viét Nam, nhung chu yéu la thép cudn khong r6 Xuat xir nha mdy, chit luong khong kiém
sodt duoc, von khong phai thi phan tip trung ctia Pomina.

d) Tang truwong doanh thu, lgi nhudn

Doanh thu va lgi nhuin qua cdc nam

Ty VND 2007 2008 2009 2010
Doanh so thuan 6,149.0 7,229.7 7,539.3 11,202.7
Tang truong doanh thu 17.6% 4.3% 48.6%
Loi nhuéan gop 1104 758.1 1,414.7 1,355.0
Loi nhuan tir hoat dong kinh doanh 28.5 496.2 826.5 696.1
Loi nhuén trude thué 29.2 482.3 781.6 684.6
Loi nhun sau thué 27.1 445.2 656.4 659.9
LN sau thué ciia c6 dong cong ty me 27.1 445.2 589.7 658.1
Tang trueong LNST 1542.8% 32.5% 11.6%
Vén diéu 18 143.3 500.0 1,620.0 1,874.5
Tang truong VDL 248.9% 224.0% 15.7%
EPS (VND) 8,903.0 8,732.0 3,888.0

Nhin chung POM dat duoc téc do ting trudng doanh thu va lgi nhuin khé cao trong nhirng nim qua.
Tuy vay, da tang cua lgi nhudn c¢6 xu hudng chiing lai trong nam 2010. Pay l1a ndm khé khén cia
nganh thép ndi chung. Tdc do ting trudng cuia cdc cong ty khdc trong nganh thép xiy dung nhu HPG,
TIS, VIS ciing déu chimng lai trong nim 2010.




Quy 1/2011, POM dat 168.6 ty dong LNST, bang 27.5% ké hoach cia nim. Tuy nhién, két qua trén
chi bang 2/3 so véi mic 251.5 ty ddng cta cing ky nam trudc. Trén thuc té, doanh thu thuan cia
POM quy I ndm nay tdng hon 30% so véi cung ky nam trudc, 1gi nhuan gop cling tang khoang 11%.
Nguyén nhin chi yéu 1am LNST ctia POM quy /2011 giam 1a do chi phi tai chinh ting tir 163 ty
dong 1én 281 ty dong trong khi doanh thu tir hoat dong nay hau nhu khong thay d6i. Phan ting 1én

ctia chi phi tai chinh chii yéu 1a do L3 chénh 1éch ty gid da thuc hién va Chi phi ldi vay.

2. Phan tich tai chinh

Chi so tai chinh ciia POM qua cidc nam

Chi s 2007 2008 2009 2010 Q{/gl(\fu
Cdc chi tiéu dinh gid
P/E co ban 9.40 2.00 5.71 5.05 5.46
P/B 1.47 1.67 1.46 1.18 1.11
Khd nang thanh khodn
Tién / No ngan han 0.00 0.02 0.20 0.20 0.02
TSLD / No ngin han 1.05 1.13 1.41 1.40 1.42
Ciu triic tai chinh
Vay dai han / Tai san 0.04 0.02 0.16 0.10 0.11
Vén vay / Tai san 0.49 0.41 0.50 0.49 0.44
Vébn vay / Vén CSH 3.90 1.31 1.52 1.34 1.19
Cong no / Tai san 0.88 0.68 0.63 0.63 0.63
Cong ng / Von CSH 7.03 2.15 1.90 1.71 1.70
Hiéu qud hoat dong
L3i gop / Doanh thu 1.80% 10.49% 18.76% 12.09% 12.03%
Lai hoat dong / Doanh thu 0.46% 6.86% 10.96% 6.21% 5.35%
Li trudc thué / Doanh thu 0.47% 6.67% 10.37% 6.11% 5.06%
L3i rong / Doanh thu 0.44% 6.16% 8.71% 5.89% 5.16%
ROE 1539% | 125.37% 40.01% 27.36% 21.65%
ROA 1.92% 28.72% 13.13% 9.63% 8.29%

Khd nang thanh khodn

Céc chi tiéu vé kha nang thanh khoan ctia cong ty nhu ty 1¢ Tién/Ng ngén han va TSLD/No ngén han
cua cong ty dugc cai thién trong giai doan tir 2007 dén hét quy 1/2011. Tuy nhién, ty 1¢ Tién/No ngin
han lai giam manh vao quy I/2011. Luong tién mit caa cong ty giam manh trong quy I ndm nay chu
yéu tir khoan muc Tién giri c6 ky han duoi 3 thang. Trong diéu kién chinh sdch tién té bj thit chat
nhu hién tai, viéc giam quy tién mit cling 12 mot tin hiéu bat lgi dén kha ning thanh khoan cta cong

ty.

Khd nang thanh todn

Ngoai trir ndam 2007, ty 1¢ Cong no/Tai san cua cong ty dugc duy tri 6n dinh & muc khoang 63%.
Viéc duy tri mot cu trdc tai chinh 6n dinh tao thun lo1 cho cong ty trong viéc quan 1y chi phi vbn va
kha ning thanh toan. Tuy nhién, trong diéu kién 14i sut thi truong nim 2011 & mic cao, viéc duy tri
ty 16 Vén vay/Tai san & mirc trén 44% c6 thé 1am ting chi phi 14i vay cta cong ty

Hiéu qud hoat dong

D@ thay ROE cua cong ty dat murc cao nhit vao nim 2008 & mirc 125%, khi d6 VCSH cua cong ty &
murc hon 500 ty dong Sang nam 2009, mic dit 1gi nhudn sau thué tiép tuc tang, nhung do VCSH cua
cong ty tang 1én gan 2,000 ty ddng nén cic chi tiéu lgi nhudn cia cong ty déu giam. Nguyén nhan cha
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yéu 12 phan vén ting thém duogc cong ty sir dung vao nhiéu dy 4n dau tu. Ngoai trir dy 4n Dan mdy
céan thép 0.5 triéu tan dua vao san xuét tai Thép Thép Viét tir thang 07/2009, cac du an con lai chi
duoc hach toan sau nam 2011 nén cac chi tiéu vé hi€u qua hoat dong ciia POM tam thoi duy tri ¢ muc
thap trong cdc nam 2009, 2010 va 2011.

Cdc chi tiéu vé hiéu qua hoat dong cua cong ty déu giam manh trong nim 2010. Nguyén nhan chinh
la do nam 2010 la ndm codng ty déy manh hoat dong dAu tu vao cédc du 4n. Céc dy 4n nay chi dugc
dua vao khai thic tir quy IV/2011. Dy kién hiéu qua hoat dong ctia cong ty s& duoc cai thién trong
nhitng nam sap toi.

So sanh chi sb tai chinh ciia POM so v6i cic cong ty ciing nganh

Chi s 00\ HPG TIS VIS
Co 56 tinh todn TTM TTM MRY TTM
EPS co ban (VND) 326191 | 527948 | 1,14845| 6,328.72
Book Value (VND) 15,987 21,633 11,162 18,343
P/E co ban 5.46 6.33 8.62 3.24
P/B 1.11 1.54 0.89 1.12
Tién/ No ngén han 0.02 0.26 0.07 0.18
TSLD/No ngan han 1.42 1.36 1.04 1.34
Vay dai han/Tai san 0.11 0.12 0.23 0.00
Vén vay/Tai san 0.44 0.41 0.58 0.29
Vén vay/Vén CSH 1.19 1.01 1.66 0.62
Cong no/Tai san 0.63 0.57 0.65 0.53
Cong no/Von CSH 1.70 1.39 1.88 1.13
Lai gop/Doanh thu 0.12 0.18 0.12 0.09
Lai hoat dong/Doanh thu 0.05 0.11 0.03 0.06
Li trudc thué/Danh thu 0.05 0.11 0.03 0.06
Lai rong/Doanh thu 0.05 0.10 0.03 0.04
ROE 0.22 0.26 0.10 0.26
ROA 0.08 0.11 0.04 0.11

Tinh theo 4 quy gﬁn nhét, cdc chi tiéu vé thanh khoan, thanh todn va hi€u qua hoat dong cua POM
déu ¢ mirc trung binh so vdi cdc cong ty ciing nganh. Tuy vy chiing tdi cho rang hiéu qua hoat dong
cia POM s& dugc ning cao trong cdc nam toi boi cdc du dn dau tu ciia cong ty du kién s& duoc khai
thdc trong twong lai gan.

3. Phan tich SWOT

Diém manh

- Pomina Ia 1 trong nhirng thuong hi¢u
thép c6 uy tin trén thi truong Viét Nam.

- Mang lué6i phan ph01 san pham dich vu
rong khap: bao gom 07 Téng dai 1y va
hon 800 dai ly cap II. Chi phi san Xudt
thip nho vao quy mo cong suét 16n.

- Cong nghé san xuat hién dai, gid thanh
canh tranh.

- Chu dong ngudn nguyén liéu san xut
nho vao Nha mdy luyén pho6i cua Thép

Diém yéu

- Tu nay dén Quy 3/2011, khi Thép Viét
da dua thém mdt nha mdy can di vao
hoat dong (07/2009) véi cong suét
500.000 tin/nam, thi cong suét luyén cua
Nha mday Thép Vi¢t chi mdi dép Gng
45% codng Suét cén cua toan Pomina, do
dé Cong ty van con phai nhap nguyén
liéu san xuat trong khi Nha mdy luyén
phoi thép chua di vao hoat dong. (Piéu
nay s€ khong con khi nha mdy luyén




Thép Viét cong suat 500,000 tin/nim
hoat dong tur thang 10/2007.

Pomina dang trong qud trinh xay dung
va ldp dit thém 1 nha mdy c6 cong suit
1 triéu tan luyén va 0.5 triéu tin cén,
cong suét khi nha mdy di vao hoat dong:
1.5 triéu tin cdn va 1.6 triéu tin luyén,
tré thanh Céng ty c6 cong sudt san xut
16n nhat Viét Nam va Dong Nam A.
Tiém luc tai chinh manh, glup Cong ty
c6 thé diéu tiét lugng hang ton kho tiy
vao bién dong cua thi truong.

Heé thng quan 1y: SAP toan hé thong tat
ca cac nghiép vu.

boi ngli Ban 1anh dao va can bd cong
nhin vién nhiéu kinh nghiém trong
nganh, chuyén nghiép va luoén dugc dao
tao lién tuc.

phoi di vao hoat dong).

Kinh té Thé gidi c6 nhiéu chuyén bién
tich cuc, dugc du bdo la da cham day
khing hoang, 1am ting nhu cau cho
nganh thép.

Nén kinh té Viét Nam dang nhan dugc
nhiéu sy quan tAm tir phia nha dau tu
nudc ngoai, day chinh 1a yéu t6 day nhu
cau vé tiéu thu san pham thép trong thoi
gian toi.

Chinh séch kich ciu cua Chinh Phu Viét
Nam va gid ca tuong dbi thdp vao thoi
diém hién tai cia Vat lidu Xay dung da
kich thich cic nha dau tu nhanh chéng
trién khai duy 4n.

Hién nay Viét Nam phai nhap gan 50%
luong phdi cho hoat dong can thép thi
tiém ning cho cdc doanh nghiép dau tu
vao nganh thép 1a rat 16n.

Thdch thirc

Nhu cau nganh thép 1a khé dy dodn, phu
thudc vao strc khoe nén kinh té. Khi kinh
té di xudng, tinh trang du thira thép xay
ra. Tuy nhién, trong g1a1 doan khung
hoang vira qua, v6i nguén von luu dong
san c6, Pomina van duy tri hoat dong
khd t6t, va con c6 thé tan dung duoc thoi
co ma khiing hoang mang lai (dau tu nha
mdy méi ngay & thoi diém nay dé tranh
tht ngudn von gid ré, mua sim mdy
moéce, thiét bi voi gid thap va dén trude
co hoi thi truong x4y dung s& phuc hoi
manh sau vai ndm nira). Nhu vay, v01
tiém lue tai chinh manh, nguy co khi nén
kinh t& di Xuong khong éanh hudng
nghiém trong dén hoat dong Cong ty.

4. Dw bao doanh thu - lgi nhuin va dinh gia

a) Du bdo doanh thu - lgi nhudn

Tir nam 2011 tr& di, dan cén thép 500,000 tin ctia Thép Thép Viét du kién s& hoat dong 6n dinh véi
cong suat 450,000 tan mdi ndm, nhu vdy doanh thu cta dan cdn nay mang lai woc tinh 4,620 ty mdi
nam. Ngoai ra, trong nam 2013, doanh thu tang thém 26.26% so véi nam 2012 nho vao du dn dan cén
500,000 tin tai Nha may luyén phoi thép s& di vao hoat dong tir cudi nim 2012 véi cong suit 260,000
tan cho nam dau tién, va doanh thu tham gia 12 2,669 ty dong.

Tir nam 2011 tr¢ di, dan can thép 500,000 tan ciia Thép Thép Viét du kién s& hoat dong on dinh véi
cong suat 450,000 tan moi nam, nhu vay doanh thu cua dan can nay mang lai udc tinh 4,620 ty moi
6




nam. Ngo?i ra, trong ndm 2013, doanh thu tang thém 26.26% so véﬁ nam 2012 nho vao du a’}n dan can
500,000 tan tai Nha may luyén phoi thép s€ di vao hoat dong tir cudi nam 2012 v6i cong suat 260,000
tan cho nam dau tién, va doanh thu tham gia l1a 2,669 ty dong.

Ngoai ra, cudi nam 2013, du 4n cang 3 triéu tan s& dugc dua vao van hanh. Diéu nay déng gbép vao su
tang trudng bén virng cho Cong ty Pomina.

Poéng gop ciia cac du an dang trién khai vio doanh thu va loi nhuén

Chi tiéu 2011 2012 2013 2014 2015
Dan may can thép 0.5 triéu tin dua vao san xuat tai Thép Thép Viét tir thang 07/2009
Doanh thu tham gia (triéu dong) | 4,620,000 | 4,620,000 | 4,620,000 | 4,620,000 | 4,620,000
Dy 4n luyén thép 1.0 triéu tan sé dwa vao sin xuit vao quy 4/2011
Doanh thu tham gia (triéu dong) | \ | \ |
Dy 4n cdn 0.5 triéu tin sé dwa vao sin xuit tir cudi nim 2012
Doanh thu tham gia (triéu dong) | | | 2,669,000 | 2,669,000 | 2,669,000
Dy 4n cang 3 triéu tin sé dwa vao van hanh hanh cudi nim 2013

Nguon: BCB

Vi ty 18 ¢o tirc 6n dinh 12 20%/ménh gia trong 3 nim 2009-2011 va 25% tir ndm 2012, Cong ty sir
dung trung binh hon 50% loi nhuan theo ké hoach dé tra c6 tirc. Nhu vay phan loi nhuén con lai da
cho Céng ty trich 14p cdc quy theo quy dinh va bd sung ngudn von kinh doanh dédp tmg nhu cau phat
trién trong twong lai.

Ké hoach doanh thu — l¢i nhuin 5 nim téi

Chi tiéu 2011 2012 2013 2014 2015
Doanh thu thuan 10,162 10,162 12,831 15,397 15,397
Loi nhuan sau thué 681 742 897 1,076 1,076
Loi nhuan sau thué/DTT 6.70% 7.30% 6.99% 6.99% 6.99%
Loi nhuan sau thué/VCSH 33.70% 34.18% 41.31% 49.57% 49.57%
Cd tlrc 20% 25% 25% 25% 30%

Nguon: BCB va tinh todn ciia APEC

Trong ké hoach doanh thu, 1gi nhuan chua tinh dén doanh thu tir Dy dn luyén thép 1.0 tri¢u tan s& dua
vao san xuat vao quy 4/2011 vi chua du dir liéu, nén so li€u dua ra phia trén nhin chung la an toan.

b) Dinh gia

Pé dinh gid POM ching tdi 4p dung 4 phuong phdp: dinh gid theo P/E (P/E nhém cong ty cling
nganh 12 5.3), P/B (P/B nganh 1.3), chiét khau c6 tirc 2 giai doan véi toc d6 ting trudng tir nam thi 6
tré di 1a 7% va ty sudt loi nhuan ky vong 13 17% va chiét khiu dong tién ty do véi WACC = 15.7%
va tdc do tang truong tir ndm thit 6 tré di 1a 7%.

Bang du tinh FCFF
Chi tiéu (Ty VND) 2011 2012 2013 2014 2015
Doanh thu 10,162 10,162 12,831 15,397 | 15,397.00
LNST 681 742 897 1,076 1,076
Lai suat (1-T) 182.90 18290 | 23094 | 277.12 277.12
Khiu hao 528.42 | 52842 | 667.21 800.64 800.64
FCInv 416.64 | 416.64 | 526.07 | 631.28 631.28
WClnv 830.36 | 830.36 | 1048.45 | 1258.12 | 1258.12
FCFF 14533 | 206.33 | 220.63 | 264.37 264.37
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Phwong phap Ty trong Gia

P/E 20% 16,006
P/B 20% 20,.787
Co tirc 30% 25,587
FCFF 30% 19,985
Trung binh 100 % 21,030

Nhu vay, so v6i gid giao dich cta cdc cong ty khéc trong nganh ciing nhu so véi trién vong hoat dong
dai han, POM dang duoc dinh gid thap so voi gia tri noi tai. Cac nha dau tu c6 thé can nhac mua vao
POM véi gid dudi 21,000 VND.

Bao cao nay dugc thuce hién béi cac chuyén gia phan tich cia Cong Ty Co6 Phan Ching Khoan Chau
A Thai Binh Duong - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat cir trach
nhiém nao doi voi viéc sir dung tai li€u nay.
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