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NHONG NET NOI BAT

Nam 2011 dugc nhigu doanh nghiép thép danh gia Ia ndm khé khan hon ndm 2010
do d6 céc cong ty trong nganh da phan déu khiém ton khi dat ra ké hoach lgi nhuan
cho minh. Ntra dau ndm, két qua kinh doanh clia cac cong ty trong nganh chua thuc
s kha quan, trong khi nira cudi ndm dwoc danh gia l1a & van con tiép tuc kho khan

hon.

Lam phét cao, 13 sudt chwa giam, thi trvong bt dong san tram lang 1a nhitng
nguyén nhan chuva thuan lgi cho nganh. Mot sé cac cong ty dau tv da ITnh vuc
trong nganh da phai dirng dy &n dau tv méi, hodc thu hep linh vuc san xudt, giam

dau tw ngoai nganh.

Mac du dugc dy bao lasan lvong cung cap thép sé vuot qua cau tiéu thu, tuy nhién
nhi*tng cong ty c6 quy mo, thwong hiéu va chét lugng sé it chiu rdi ro canh tranh

hon cac cong ty nho.

Méc du sy ky vong clia cac nha dau tv vao ¢6 phiéu nganh thép lakhong 16n khi co
nhiéu ma c6 phiéu cé P/B nhé hon trung binh chung clia ca thi truong tuy nhién
nganh thép van con c6 mot s6 ma cd phiéu c6 P/B I6n hon mot va co tiem ning
tang trvdng tot nhw HPG va DTL.

Phong Nghién ciru & Tu' van dau tu

Trang 2



CHUNG KHOAN TAN VIET

San giao dich cia moi nha

TVSI®

THI PHAN CAC PHAN KHUC

® HPG
I & POM
| # Gangthép Thai
51% Nguyén
®V[S
K_‘J ; ;a v M VGS
"&mﬂ‘f;

W Céaccongty khéac

Ngudn: VSA—Hiép hdi thép Viét Nam

M HPG
BHSG
MHLA
#@VGS

¥ Cac congtykhac

Ngudn: VSA—Hiép hoi thép Viét Nam

#@HSG
MTonDong A
#To6n Phuong Nam
wCaccongty khac
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Thi phan thép xay dung

NEu nhw cach day hai ndam vé trwéc HPG chi chiém 9.5% thi

phan thép xay dung clia ca nudc va chi ding & vi tri thr tw thi
hién tai HPG da chiém dén 14% vuwon 1én vi tri dan dau (theo s6
liu cila VSA— Hiép hoi sat thép Viét Nam). Diéu nay cho thdy
sy vuon 1én manh mé clia cong ty trong nhitng ndm qua. Hang
loat cac du an duoc dau tv méi dé dua vao van hanh nhuv khu
lién hop gang thép, nha may can thép... Diéu nay cho thdy mac
du thi trwong thép trong nwéc dang khéng thuan lgi song san
lvong tiéu thu clia cong ty van &n dinh. Trong top dan dau mat
hang thép xay dung van la cac tén tudi quen thudc trén thi
treong nhe POM, VIS, VGS. POM van git vitng vi tri 1a cong
ty c6 cong suat san xudt thép xay dwng 16n nhat song san lvong

tiéu thu chi xép & vi tri ngang bang véi HPG.

Vé mang san xuédt 6ng thép xay dung, HPG tiép tuc la don vi
dan dau vé thi phan bén canh cac tén tudi quen thudc khac nhu
HSG, HLA, VGS. Tuy nhién khac v&i phan khic thép xay dung
b6n cong ty dan dau nganh chiém dén hon 50% thi phan cla
toan bd nganh nhu vay bén cong ty 1¢n nay s& ndm quyén chi
phdi khéng nhé doi véi cac cong ty khac con lai & phan khic

nay.

Thi phan tén ma

Phan khtc tén ma lai ¢6 sv phan chia thi phan khac biét so véi
hai phan khic trén khi 10 doanh nghiép dan dau nganh chiém
dén hon 90% thi tredng ton ma trén ca nude. HSG van cling ¢d
vi tri dan dau ctia minh trén thi tredng ndy trong khi theo sau la
cac cong ty chua niém yét trén san khac nhuw ton Bong A, ton
Phurong Nam... M6t sd cac cong ty chuyén san xudt tbn ma ma
hién dang niém yét trén san chiing khoan nhu Thép Bai Thién
Loc (DTL) va Minh Hitu Lién (MHL) lai khéng xuét hién trong
top 10 & phan khdc ndy. Vi tri dan dau cta HSG khdng chi la
nho ¢6 co cau san pham da dang, day chuyén céng nghé hién dai
tién tién trén ca nuéc macon lado HSG c6 mdt mang luéi phan
phéi twong doi rong voi gan 100 chi nhanh va 10,000 diém ban
[é trén ca nuwdc. CO thé danh gia day la thach thire 16n nhét doi

V@i cac doanh nghiép cung trong phan khic ton ma nay.

Phong Nghién ciru & Tu' van dau tu
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Phan I6n két qua kinh doanh cula cac
cong ty déu khong tét so vGi cung ky
nam 2010 ngoai trir mot vai truong hop

TINH HINH HOAT DONG

nhwv VIS, DTL, DNY.

DT va LNST hai quy dau nam 2011 so
v@i cung ky nam 2010
Ma CK LNST DTT

HMC 321% 62%
VIS 76% 35%
DNY 68% 222%
KKC 62% -1%
HPG 60% 58%
NVC 53% 14%
DTL 30% 29%
NKG 24% 84%
HLA 13% 57%
PHT -2% 100%
SMC -3% 57%
TLH -11% 12%
MHL -20% 10%
KMT -36% 23%
SHI -40% 26%
POM -41% -28%
SSM -43% -57%
HSG -57% 95%
VGS -78% -2%
BVG -215% 25%

Ngudn: TVSI téng hgp va phan tich

Chu gidi: Nhitng ma boi dam la nhitng ma méi c6

KQKD quy 1 nam 2011

Chang toi cling wa thich nhitng c6
phiéu c6 tdc dod tang trwdng ca doanh
thu va lgi nhuan 6n dinh nhiéu hon la

nhirng céng ty c6 yéu té dot bién.

Tinh hinh hoat dong so v&i cung ky nam truéc

San lwgng tiéu thy ndm nay cla toan nganh so v&i cung ky nam trudc bi gidm
xuéng. Theo chi tich hiép héi thép Viét Nam— VSA Pham Phi Cuwong thi sin
lwgng thép clia nudc ta nam nay bi gidam 20% - 30% so voi cung ky nam ngoai. San
lrgng tiéu thu moi thang woc tinh cho ca nudc vao khoang 300,000 tén thép, thap
hon twong ddi nhiéu so v&i hang nam khodng ntra triéu tan. Tinh hinh khé khan ctia
nganh xudt phat tlr ca ngudn cung va ngudn cau cla san pham. Dai véi ngudn cung
do la s tang gia dién, than va ca gia phdi thép trén thi treong thé gidi da tac dong
khdng nhd dén véi cac cong ty san xudt. V& phia ngudn cau, thi sy dong bang cla
thi trvong bat dong san chinh la can tré 16n nhét cho sy tdng tredng clia cac cong ty
nay. Tuy nhién trong sy am dam va u &m d6 khong phai toan bd cac cong ty déu co
tinh hinh kinh doanh khéng t6t. Matré lai van c6 nhitng cong ty co si ting trudng

tot, két qua kinh doanh twong ddi sang stia hon nhitng cong ty khac.

Theo doi bang thong ké sb liéu doanh thu va lgi nhuan sau thué ndm 2011 so véi
thoi diém cling ky nam 2010 nhv bén thi mdt s6 ma tru c6t cla nganh nhw VIS,
HPG, DTL va mot s6 ma nhd khac nhe HMC, HLA van duy tri dugc téc do tang
tredng doanh thu valgi nhuan an tvgng. Quy hai nam 2011 duoc danh gia laquy ¢
nhiéu bat lgi nhat doi voi két qua kinh doanh ctia cac doanh nghiép thudc nganh khi
lam phat tdng manh va lai suit cho vay clia cic NHTM lién tiép dugc ddy Ién cao.
Cung v6i do la sy dv thira vé san lugng san xuat khi cd nwéc san xuét dugc 31triéu
tén trong khi san lvgng tiéu thu chi 1a 28 triéu tdn ma nguyén nhan dugc cho la do
sy cham, hodn, gian tién do thi cong cla cac cong trinh xay dung. Vi thé su tang
trudng cla nhitng céng ty nay dwgc ching t6i ghi nhan nang lwc quén ly cla ban

|&anh dao.

Trai nguwoc véi nhom top trén, mot so cb phiéu trude day da cd két qua kinh
doanh &n twgng da khong duy tri duoc tdc do tang trudng nhu trwde dé. Tiéu biéu
cho nhdm nay c6 mét s6 cd phiéu nhy SSM, POM, VGS va HSG. Nhiing cong ty
duoc coi la dirng dau nganh thép mot thoi nay da gay nén su that vong khong it cho

cac nha dau tu.

Trong nlra dau ndm 2011 doanh thu clia cac ma khéng c6 sy sut gidm qué lén
thém vao dé c6 mot s6 ma con co sy tang trudng doanh thu Ién song téc do gia tang
clia doanh thu khong dd bu dp cho téc dd tang chi phi khién cho loi nhuan cia cac
cong ty bi sut gidam twong d6i nhiéu. Ching toi cling wa thich nhitng co phiéu co téc
dd tdng trudng ca doanh thu va lgi nhuan én dinh nhiéu hon la nhitng cong ty c¢é yéu
t6 dot bién. Trong dieu kién nhw hién nay ching tdi cho rang nhitng cong ty nao co
kha nang kiém soat chi phi tot sé co lgi thé, nhitng céng ty c6 tinh hinh tai chinh
lanh manh, ng khéng chiém ty trong Ién trong co cdu von sé cé két qua kinh doanh

kha quan hon céc cong ty khac trong quy téi.

Phong Nghién cidu & Tu van dau tu

Trang 4



CHUNG KHOAN TAN VIET
TVS I @ San giao dich cta moi r;h."a

%HTKH K& hoach dau nam dat ra va tinh hinh thuc hién
MCK LNST DTT KHLN
2011/2010 o s N R A « A
BVG Nhan thdy tinh hinh kinh té chung khéng duoc thuan lgi nhu nam 2010 nén céac
NVC - - - cong ty thudc nganh thép té ra tvong doi than trong trong viéc dat ra cac ké hoach
HMC 178% 8% % _| kinh doanh cho minh trong nam 2011. Trong s6 20 cong ty dang niém yét hién nay,
VIS 124% 68% -35%
s a4 y p . Ay 0

KKC % % 1% chi ¢c6 mét s6 cdng ty manh dan dat ra ké hoach lgi nhudn ndm 2011 cao hon 30%
DTL 66% 52% 27% | so vGi ndm 2010 nhv HPG, HSG, VGS, MHL, TLH va HLA. S6 dong la 14 cong ty
KMT 58% 48% -28% | con lai thi deu lva chon phuong an kha than trong khi chi dam dua ra con s6 du béo
sMC 55% 61% 9% .
e 5402 530/: 360/2 cho minh vao nam nay cao hon nam triéc mét chit hodc tham chi la gidm dang ké
POM 51% 23% 7% | nh VIS, SSM va SHI. Nhw vay nhin vao ty 1é hoan thanh ké hoach kinh doanh nam
MHL 45% |- 102% | nay clia cac cong ty niém yét chung toi danh gia HPG va DTL la hai ¢8 phiéu c6
NKG 42% 27% 8% | .. . .. . . b g iAo A ex . s
ONY 340/0 160/0 120/0 tinh hinh kinh doanh kha quan hon ca khi c6 toc dd tang trwdng doanh thu va lgi

0 0 0
PHT 3204 2204 299 | nhuén 16n (nhu trang truéc), ma ké hoach kinh doanh cling dwgc xay dwng lac quan
HLA 30% 23% 366% | hon so véi cac cong ty khac vaty Ié hoan thanh cao.
SSM 27% 21% -23%
TLH 26% 18% 136% Nguan: TVSI té"ng hop va phén tich
SHI 21% 19% 22% | chu gii: Nhifng ma boi dam Ia nhiing ma
HSG 21% 31% 64% | méi cé6 KQKD quy 1 ndm 2011
VGS 8% 23% 44%

CHI TIEU TAI CHINH

Kh& nang sinh 1oi

Chiing téi chia 20 c0 phiéu hién dang niém yét thanh hai

nhém. Nhém thi nhat la nhitng co phiéu ¢é ROE trén 15% nhuw
hinh bén. Trong nhdm nay chiing tdi danh gia nhitng c6 phiéu co
0% bién lgi nhuan cao nhv DTL, DNY, HPG va SHI béi day la chi
A%

5%
6% vachi phi clia cong ty. ROE c6 thé dugc lam dep nho tiang hé so

tiéu cho thdy kha nang sinh 1i thue su tir viéc quan ly doanh thu

28.5% sr dung ng. Trong nhém nay ¢ nhitng ¢6 phiéu dang ¢é thi phan
# 30.5% dan dau phan khic minh dang san xuét nhv HPG, POM, VIS.

0.0% 10.0% 20.0% 30.0% 40.0% Pay la nhitng ¢6 phiéu ma mic do wa thich cla nha dau tu ddi
k Loinhuanbiénthuan ¥ Bién lgi nhuangdop ™ ROE

cao hon so voi cac ¢6 phiéu khac trong nganh.

NhAm thtt hai la nhitng co phi€u c6 mic do va thich thdp hon

céac ¢6 phiéu thuéc nhom 1 bdi khong chi ROE duwdi 15% ma chi

tiéu bién lgi nhuéan gdp cling khdng cao trlr HSG va SSM. Nhom

nay da phan la nhitng c6 phiéu nhd, hoat déng trong Iinh vuc

kinh doanh la chil yéu nén kha nang kiém soat chi phi kém hon

S0 V@i nhém 1.

0,
3% Hé s0 bién lgi nhuan thap nén hién nay nganh thép khong phai

SSM 18.6% o . R,
PHT 14.1% & nganh hép dan thu hat dwgc sy chd y clia cac nha dau tw. Tuy
sSMC 15.6% nhién doi véi nhirng c6 phiéu cd kha nang sinh 1oi tot va cd vi tri

50%  00% 50%  10.0%  150%  20.0% dan dau nganh nhw HPG, VIS & lanhiing ¢6 phiéu c6 tinh chét

& Loinhuan biénthuan ® Bién lgi nhuangop © ROE dan dat khi thi triong hoi phuc trd lai.

Phong Nghién ciu & Tu' van dau tu Trang 5
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Chi tiéu dinh

MCK EBITDA| EBIT Basic P/E P/E P/B P/S 1 tieu dinh gia

HSG 9.66| 1588 | 1111 | 1111 | 048 | 0.13 Ngoai viéc xem xét cc chi tiéu vé dinh gia thong thuong,
MHL 8.29]10.92| 2839 | 2839 | 1.72 | 0.80 | 100 t6i 6 xét them dén hai chi tieu 12 Gia tri doanh nghiep
NVC 806| 806| 215 | 215 |o029 o002 | T T T T
VGS 801l 80L| 1117 | 1117 | 0.39 | 0.08 trén loi nhuén trwdce thué, 18 vakhdu hao (EV/EBITDA) va Gia
BVG 7.57| 11.25 - - 0.35 | 0.07 | tri doanh nghiép trén lgi nhuan truvéc thué va la (EV/EBIT).
HLA 640 7.30| 951 951 | 044 | 0.07 [ Haj chi tiéu ndy cho biét d6i véi mdi dong loi nhuan truéc thué,
DNY 587| 7.08| 297 297 | 077 | 0.33 l& vay va khdu hao doanh nghiép mang vé thi s& dem lai bao
POM 561| 7.14| 4.08 4.08 0.84 | 0.21 ]

NKG 502| 559| 361 361 | 1.07 | 016 | nhiéu dong gia tri cho doanh nghiép. Diéu ma co dong huwéng
TLH 501| 531| 4.95 495 | 0.44 | 0.12 | t6i khdéng chi lalgi nhuan ma la toi da gia tri cho chd s& hiiu
PHT 490 533| 313 | 313 | 056 | 0.10 | (1n8 hien qua gid 6 phicu).

HMC 460| 4.87 2.76 2.76 0.68 | 0.04

HPG 459| 546| 4.85 485 | 117 | 048 Céc chi tiéu dinh gia nhw P/E clia cac c¢6 phiéu trong nganh
KKC 456| 472| 403 | 403 | 064 | 016 | 4, yyong qua cao (trir HSG, MHL, HLA). Bidu ndy cho thay
SHI 444| 508| 3.04 3.04 0.59 | 0.15 )

DTL 372| 384| 367 216 | 1.05 | 0.37 | cécco phiéu trong nganh hién dang & mirc gia hop ly tuy nhién
SMC 3.02| 345| 383 3.83 | 0.58 | 0.04 | nd ciing cho thdy sv ky vong clia cac nha dau tw vao c¢6 phiéu
KMT 302| 314| 520 520 | 0.52 | 0.05 | {rong nganh 1akhong cao. Két hop voi phan phan tich trude day
VIS 253 291| 288 2.88 0.73 | 0.12 , .. . . P , R

SoM 1771 25| 313 313 | 046 | 0.23 ching téi wa thich nhitng cd phiéu c6 P/B 16n hon mét nhw

TBnganh| 533 633 602 | 605 | 069 | 0.16 | HPG, DTL.
3.50 14.00
2.91 o
3.00 f‘B 12.00
250 229 2.28 544 — 10.00
200 1.92 1.78 1.76 172 1.71 1-67 / \ A 800
1.50 / - 6.00
1.00 - 4.00
0.50 J-WJ = 2.00
. 223 | 49 53 213 236 < 2.36 1.56_1.68 2.46 1.90 )
HLA HSG DNY SHI BVGHMCNVCPOM VGS NKG KKC HPG DTL VIS TLH PHT SMC SSM KMT MHL
—o—Tongtaisan/VCSH  ——Vongquay téngtaisan

C6 phiéu thudc nganh lanhitng cd phiéu cé hé s6 st dung ng twong d6i cao khi da phan chi tiéu A/E déu xap xi 1.5. Trong dé cd
nhitng co phi€u noi béat bai hé so str dung no cao nhi HSG, HLA va DNY. Hé s0 st dung no cao sé khién cho kha nang thanh toan
bi &nh hudng va chi phi tai chinh clia cac doanh nghiép nay & bat loi khi l& suat cé xu hwéng tang cao nhw hién nay. Bo ba céc
cong ty nay ciing c6 hé sé vong quay tdng tai san thap hon cac cong ty khac song nhd ¢d don bay va lgi nhuan bién cao da kéo
ROE clia cac cOng ty nay cao tvong doi hon so voi cac ¢6 phiéu khac thudc nganh. Nhin chung nhitng ¢6 phiéu thudc Iinh vic san
Xudt s& c6 hé s6 vong quay téng tai sin cao hon cic céng ty san xudt, mot vai vi du cho trwdng hop nay nhu HMC, NVC, SMC,
NKG va KMT. bay la nhitng cong ty nhd va kha nang sinh |¢i thap hon so véi nhitng cong ty Ién khac trong nganh.

Trong phan tiép theo day, nhirng c6 phiéu duoc Iwva chon dé phan tich kj hon sé bao gom hai nhém: nhom thix nhat la
nhitng ¢6 phiéu dwoc danh gia la co trién vong trong thoi gian t¢i nhi HPG va DTL. Nhém thit hai la nhitng c6 phiéu cé gia
tri von héa lén nhv POM va HSG.

Phong Nghién cidu & Tu van dau tu Trang 6
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1 CONG TY TRONG NGANH B |

K&t thic bay thang dau nam HPG d& hoan thanh hon 55% ké hoach lgi nhuan va trén 60% ké hoach doanh thu dat ra dau nam.

HPG ciing manh dan d& ra ké hoach lgi nhuan nam nay cho minh twong d6i cao khi tdng trwdng dén 36% so véi cung ky ndm
trwdc. Cong ty c6 phan tap doan Hoa Phét (HPG) la cong ty 1¢n vauy tin trén thi truong thép Viét Nam. Mac du kinh doanh dau tu
trén céac Iinh vuc khac nhau song san xuét thép xay dung, 6ng thép hién dang la linh virc kinh doanh chinh mang lai khodng 60%
lgi nhuan hang ndm cho tap doan. HPG hién dang s& hitu hai day chuyén luyén phoi thép c6 cong suét 16 cao 350 triéu tdn/ndm va
10 dién dat 210 triéu tdin/ndm. Cong ty cling vira xay dung nha may can thép sd ba ¢ cong sudt 500,000 tdn/ndm nang tong cong
Sudt can clia nha may 1én mirc 1.2 triéu tin/nam. Theo danh gia clia ban 1anh dao, tri lvgng quang sat clia HPG dang s& hitu & mirc
40 triéu tdn/ndm da dé cung cdp cho 1o dién luyén phoi trong giai doan mot. Giai doan hai clia nha may luyén phéi sé tam dirng lai
va c6 thé duoc IUi lai sang ndm sau do hién nay chi phi tai chinh twong doi cao va khéng phai la thoi diém thich hgp cho cong ty

xay dwng nha may méi.

Hai m6 quing sat hién tai laAmé Vi Xuyén va Sang Than & hai huyén Vi Xuyén va Bac Mé thudc tinh Ha Giang da bét dau dugc
khai thé&c va cung cdp nhitng mé quang dau tién cho nha méy day chuyén luyén thép & Hung Yén. Cung véi hai nha may ché bién
quing sat duoc dua vao hoat dong, cong ty cling d& nhan duoc gidy phép cla tinh Ha Giang dé xay dung nha méy vé vién quing
I6n nhat trén ca nudc vai cong sudt 300,000 tAn/nam véi s6 von dau tw 1én t¢i 200 ty dong. Hién du an dang trong giai doan gidi
phong mét bang va dy kién s& duoc trién khai trong quy ba ndm 2011. HPG da dirng hoat dong duv an thdm do khai thac quing sét
tai Lao dong clra cong ty, tuy nhién md vang van duoc duy tri tim kiém khai thac. Dy an giai doan hai clia nha may luyén phoi sé
dugc dirng lai, thay vao do vao nhirng thang téi tdp doan dau tv xay dwng nha may vé vién guang va nang cao cong suat ctia nha
may can tai Hai Duong. Thép xay dung hién van 1a mang kinh doanh manh va cé nhiéu lgi thé canh tranh nhdt cia CTCP Tap
doan Hoa Phét. Vi nhitng lgi thé do san xudt quy mé 16n, thwong hiéu va mang luéi phan phéi rong hién nay thi phan thép xay
dung ctia HPG da |én t&i 14.02% va 6ng thép 1én téi 13.02% cla cd nwéc. Mac du diéu kién khong thuan lgi cho viéc thuc hién

giai doan hai clia nha mdy luyén song thép luén la mang kinh doanh mang tinh chién lvgc clia cong ty.

Mang kinh doanh b4t déng san mandi bat la dy 4n Madarin Garden da thic hién xong phan méng va bét dau tién hanh xay tho.
Dv an v6i 1080 cdn ho chung cu cao cdp hién da ban dugc khoang 300 can, du an khi hoan thanh & thu dwoc tir 1,500—1,600 ty
ddng song chinh sach hach toan loi nhuan toan bd hodc tirng phan (theo ndm) s& duoc cong ty can nhic va lya chon trong thoi gian
téi. Dy an cdn hod chung cu trén dudng Giai Phong cling da duoc cong ty ban hét trong vong ba thang mé ban. Mac du thi truong
bét dong san dang khdng phai 1a thoi diém thuan loi nhung HPG van dang c6 sw chudn bi cho minh nhitng du &4n g6i dau tiép theo
cho thoi diém thuan loi dé dua ra thi treong nhitng san pham cé chat lvong dwgc dam bao. Nha may than cbe clia tap doan da dua
giai doan mot c6 céng suat 350,000 tan vao hoat ddng va san lugng san xudt ra ngoai viéc cung cép dé luyén thép cho tap doan da
du mot phan dé xuét khdu cha yéu sang cac nwdc nhr Uc va Nhat. Giai doan hai ctia nha mdy du kién dau tv vao thang 10 nam
2011. Nhung hién nay tinh hinh thi trwong xuét khiu khong dwoc thuan lgi do tham hoa séng than & Nhat Ban khién cho nhu cau
tiéu thu than cdc cho cac nha may dién hat nhan ciing ¢6 sy giam sut dang ké, anh hwang toi san lugng xuét khau clia cong ty. Thoi
di€m hién tai cling duoc ban lanh dao clia HPG danh gia la khéng phai 1a thoi diém thuan lgi cho nha may san xuét than coc clia

cong ty.

Bén canh san xudt thép, bat dong san va than cdc thi nhitng mang kinh doanh khac ctia HPG nhu d6 ndi that, dién lanh va may
xay dung van dam bao dwoc hoat dong twong déi tot trong thi gian khd khdn vira qua. Budc sang thang bay am lich la thang mua
nhigu & mién Bac, mic du san lugng thép xay dung clia HPG cung cdp cho céc cdng trinh 1én tGi 60% nhung véi 40% con lai 1a
cung cép cho dan dung. Tin dung bt dong san bi that chat cling 1a mdt trong nhitng nguyén nhan khién cho san lvong tiéu thy tré

nén kho khan hon.
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CHUNG KHOAN TAN VIET
TVS I @ San giao dich cia moi n'h.‘a

B CONG TY TRONG NGANH B |

1. Kha nang thanh toan Q22008 | Q22009 | Q22010 | Q32010 | Q42010 | Q12011 | Q22011
Kha ning thanh toan ngén han 3.364 1.556 1.109 1.322 1.284 1.358 1.459
Kh4 ndng thanh todn nhanh 1.470 0.856 0.336 0.463 0.519 0.561 0.443
Kha ning thanh toan bang tién 0.146 0.260 0.135 0.075 0.171 0.232 0.169

2. Kha nang hoat déng
Vong quay khoan phai thu 1.872 2.399 3.033 2.995 2.709 2.422 2.349
Ky thu tién binh quan 195.0 152.2 120.4 121.9 134.7 150.7 155.4
Vong quay hang ton kho 0.996 0.924 0.754 0.688 0.788 0.766 0.626
S6 ngay lvu kho binh quan 366.5 395.2 484.0 530.4 463.0 476.4 582.7
Vong quay khoan phai tra 11.895 6.196 6.465 5.339 6.282 4.975 4.716
Ky trd tién binh quan 30.68 58.91 56.46 68.36 58.11 73.37 77.40
Vong quay téng tai san 0.650 0.532 0.543 0.539 0.586 0.556 0.473
Vong quay tai san co dinh 2.724 1.032 0.898 0.908 1.002 0.984 0.854
Vong quay von lvu dong 0.473 0.362 0.284 0.290 0.326 0.313 0.273

3. Kha nang can doi von
No phai trd/Ngudn vén chl s hiru 0.343 0.646 1.373 1431 1.278 1.394 1.375

No phai trd/ Tong ngudn von 25.2% 38.0% 56.5% 57.6% 54.8% 56.8% 56.1%
Von dai han/Téng ngudn von 77.6% 65.8% 49.6% 57.7% 56.6% 56.6% 58.2%
No ngan han/Téng ngudn vén 20.9% 31.0% 48.0% 40.1% 41.1% 41.0% 38.8%
Hé s6 nhan vén chd s hitu 1.3635 1.6989 2.4312 2.4859 2.3306 2.4536 2.4493
Hé sb bao phu lai vay 15.218 37.787 5.720 3.877 4.302 4.976 3.557
4. Kh3 nang sinh 10i
Lgi nhuén bién gop 21.93% 23.79% 16.36% 16.23% 18.11% 20.84% 17.86%
Lgi nhuén hoat dong gop 19.41% 20.86% 13.41% 13.00% 14.97% 18.12% 14.26%
Loi nhuan bién trwdc thué 17.39% 22.14% 11.87% 9.21% 10.52% 13.34% 11.66%
Loi nhuan bién sau thué 15.00% 19.10% 10.43% 8.39% 9.24% 11.65% 10.52%
ROA 6.43% 5.04% 2.62% 2.27% 2.78% 3.28% 2.70%
ROE 8.77% 8.56% 6.37% 5.65% 6.48% 8.04% 6.60%
5. Phan tich Dupont (ROE) co ban
Loi nhuan sau thué/ Doanh thu 17.39% 22.14% 11.87% 9.21% 10.52% 13.34% 11.66%
Doanh thu/T6ng tai san 0.43 0.26 0.25 0.27 0.30 0.28 0.26
Vong quay tai san c6 dinh 2.68 0.78 0.78 0.90 0.97 0.94 0.82
Tai sdn c6 dinh/ Tai san 0.16 0.34 0.32 0.30 0.31 0.30 0.31
Tong tai san/ VCSH 1.36 1.70 243 2.49 2.33 245 2.45

Céc chi tiéu tai chinh clia HPG dwgc so sanh véi cac quy cuing ky ndm triedc va nhitng quy ngay lign truéc dé. Kha nang thanh
toan clia cong ty duoc dam bao song co xu hwdng ngdy mot gidm xuéng. Trong khi d6 kha ndng thanh toan nhanh va bang tién
tvong ddi thap, diéu nay cho thdy hang ton kho va céc khoan phai thu chiém ty 18 twong déi 16n trong co ciu tai san ngan han clia
HPG. Céc chi tiéu danh gia kha nang hoat déng cling khong c6 nhiéu bién déng so véi cung ky cac ndm trudc. Cung voi sy mé
rong hoat dong theo chiéu sau trong mdy ndm gan day nén ty trong ng trong co cau von cla HPG tang Ién twong d6i nhanh bao
gdm ca no ngén han vano dai han. Céc chi tiéu danh gia vé hiéu qua sinh Ioi c6 cao hon cing ky ndm trude mot chat tuy nhién lai
thap hon hai nam trwéc tvong d6i nhigu nguyén nhan vi c&c nha méy méi ctia cong ty méi dwa vao hoat dong nén lgi nhuan thu vé
chua thé can d6i véi ngudn von bo ra. Hé s6 do lvong kha néng sinh 1di danh cho von chi s¢ hitu (ROE) tuy khdng cao song luén
dugc gilr & mic dong déu qua cac quy trong nam va cung ky nam trwéc. Nhin chung kha nang sinh 1¢i clia cac quy dau nam

thueng thap hon cac quy khac trong nam.
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B CONG TY TRONG NGANH

Céng ty cé phan Pai Thién léc (DTL)

1. Kha nang thanh toan Q22010 Q32010 Q4 2010 Q12011 Q22011
Khé nang thanh toan ngan han 1.687 1.642 1.519 1.487 1.596
Kha nang thanh toan nhanh 0.156 0.155 0.110 0.198 0.131
Kha ning thanh toan bang tién 0.014 0.005 0.008 0.041 0.020
2. Kha nang hoat déng
Vong quay khoan phai thu 2.765 3.303 3.264 6.071 5.549
Ky thu tién binh quan 132.0 110.5 111.8 60.1 65.8
Vong quay hang ton kho 0.284 0.275 0.239 0.448 0.445
S6 ngay lvu kho binh quan 1285.8 1326.8 1525.4 815.0 819.7
Vong quay khoan phai tra 5.978 5.824 5.062 10.343 9.864
Ky trd tién binh quan 61.05 62.67 72.10 35.29 37.00
Vong quay tong tai san 0.313 0.286 0.255 0.500 0.491
Vong quay tai san co dinh 3.381 1.918 1.235 1.863 1.183
Vong quay von lwvu dong 0.195 0.178 0.155 0.300 0.296
3. Kha nadng can doi von
No phai trd/Ngudn vén chl s¢ hitu 1.190 1.334 1.476 1.095 0.863
No phai trd/ Tong ngudn von 54.3% 57.2% 59.6% 52.3% 46.3%
Von dai han/Téng ngudn von 46.5% 48.8% 46.2% 49.4% 59.0%
No ngn han/Téng ngudn vén 53.5% 51.2% 53.8% 50.6% 41.0%
Hé s6 nhan von chu so hitu 2.190 2.334 2.476 2.095 1.863
Hé s6 bao phu l&i vay 4.293 2.879 2.088 5.231 4.094
4. Kha nang sinh loi
Lgi nhuén bién gop 23.51% 16.69% 17.80% 21.15% 21.74%
Lgi nhuén hoat dong gop 20.53% 14.79% 15.75% 19.61% 19.12%
Loi nhuan bién trwdc thué 13.99% 8.44% 8.09% 14.27% 12.31%
Loi nhuan bién sau thué 11.57% 7.75% 8.09% 12.97% 11.22%
ROA 3.36% 1.81% 1.67% 5.63% 4.26%
ROE 7.36% 4.24% 4.13% 11.79% 7.93%
5. Ty s6 gia tri thi truong
Book value (nghin dong) 15.951 16.813 16.457 16.134 15.255
EPS (nghin dong) 1.42 0.78 0.68 2.09 1.33
6. Phan tich Dupont (ROE) co ban
L¢i nhuan sau thué/ Doanh thu 13.99% 8.44% 8.09% 14.27% 12.31%
Doanh thu/T6ng tai san 0.29 0.23 0.21 0.43 0.38
Vong quay tai san ¢d dinh 3.03 1.47 1.14 1.75 1.09
Tai san ¢6 dinh/ Tai san 0.10 0.16 0.18 0.25 0.35
Tong tai sin/ VCSH 2.19 2.33 2.48 2.09 1.86

DTL dang tién hanh x&y dwng khu lién hgp san xuét gang thép Dai Thién Loc tai KCN Séng Than 3 thudc tinh Binh Dwong tong
san lvgng céc loai san pham thép san xudt 1én téi 680 nghin tdn/ndm. Dy 4n nay <& nang san lweng san xuét cla céng ty 1én 1 triéu
tdn/nam. Téng von dau tw giai doan mot 12600 ty déng trong dé vén vay la 250 ty dong. DTL Ia mot trong nhirng céng ty c6 hé s
no giam trong déi nhiéu trong cac quy vira qua. Cung véi dé chi tiéu lgi nhuan bién gdp cling dwoc cai thién dang ké trong theo
thoi gian, cc chi tiéu lgi nhuan cling ¢é sv tang trudng tvong ddi tot. DTL la mdt trong nhirng m& cb phiéu dugc danh gia la co

tiém nang hon so v&i céc cong ty khac thudc nganh.
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CONG TY TRONG NGANH

Coéng ty cé phan Tap doan Hoa Sen (HSG)

1. Kha nédng thanh toan Q12009 Q12010 Q22010 Q32010 Q4 2010 Q12011
Khé nang thanh toan ngén han 0.969 1.285 1.174 0.961 0.920 0.868
Kha nang thanh toan nhanh 0.282 0.352 0.397 0.255 0.280 0.170
Khé nang thanh toan béng tién 0.047 0.060 0.018 0.021 0.027 0.012
2. Kha nang hoat dong
Vong quay khoan phai thu 3.109 1.956 2.058 1.991 2.744 3.377
Ky thu tién binh quén 117.395 186.613 177.315 183.295 132.997 108.072
Vong quay hang ton kho 0.911 0.657 0.781 0.829 1.019 0.952
S6 ngay lwu kho binh quan 400.852 555.397 467.513 440.312 358.236 383.524
Vong quay khoan phai tra 7.800 5.497 8.418 4.741 4.441 5.459
Ky tra tién binh quén 46.794 66.396 43.359 76.996 82.181 66.857
Vong quay tong tai san 0.734 0.509 0.576 0.569 0.714 0.753
Vong quay tai san c6 dinh 0.575 0.598 0.793 0.710 0.703 0.728
Vong quay von luu dong 0.358 0.272 0.317 0.293 0.345 0.355
3. Kha nang can dai von
No phai tr&/Ngudn von chi s httu 148% 128% 157% 166% 169% 217%
No phai trd/ Téng ngudn von 60% 56% 61% 62% 63% 68%
Von dai han/Téng ngubn vén 58% 57% 51% 47% 49% 43%
No ngén han/Téng ngudn vén 42% 43% 49% 53% 51% 57%
Hé s6 nhan von chl so hiru 2.479 2.281 2.567 2.658 2.691 3.169
Hé s6 bao phu I& vay 1.755 3.646 2.261 1.624 1.259
4. Kha nang sinh 1oi
Loi nhuén bién gbp 18.3% 22.7% 17.5% 11.2% 12.7% 16.9%
Loi nhuén hoat ddng gop 10.9% 14.8% 10.3% 3.6% 6.5% 10.5%
Loi nhuén bién trudc thué 2.8% 8.9% 4.6% -3.4% 2.2% 1.1%
Lgi nhuan bién sau thué 2.8% 7.6% 4.3% -4.0% 1.9% 1.7%
ROA 0.9% 1.9% 1.3% -1.2% 0.6% 0.6%
ROE 2.2% 4.2% 3.3% -3.3% 1.7% 1.8%
5. Ty s gia tri thi trvong
Book value (nghin dong) 12.485 24.302 21.045 16.981 17.279 17.418
EPS (nghin dong) 0.278 1.210 0.761 -0.480 0.346 0.197
6. Phan tich Dupont (ROE) co ban
Loi nhuan sau thué/ Doanh thu 2.80% 8.89% 4.64% -3.44% 2.19% 1.06%
Doanh thu/Téng tai san 0.319 0.244 0.303 0.309 0.341 0.334
Vang quay tai san c6 dinh 0.576 0.571 0.763 0.653 0.666 0.686
Tai san c6 dinh/ Tal san 0.554 0.428 0.398 0.472 0.512 0.488
Tdng tai san/ VCSH 2.479 2.281 2.567 2.658 2.691 3.169

Khé nang thanh toan clia HSG ludn & mic thap dic biét 1a kha ndng thanh toan bang tién. Vong quay hang ton kho va vong quay cac khoan
phai thu trong déi 16n khién cho thai gian thu hdi cac khoan nay twong déi 16n trong khi thoi gian phai thanh toan cic khoan phai tra lai ngan sé
dé khién cho vong quay von luu dong réat thap. Hé s6 no clia cong ty co xu hudng tang 1én dang ké do ng ngén han tang 1én nhanh khién cho kha
nang thanh toan cac khoan Ia vay bi gidm sit. Cac chi tiéu danh gia kha nang thanh toan ctia HSG & mirc thap va cé xu huéng giam theo thoi
gian. Giathi trvong cla cd phiéu hién nhé hon trong déi nhiéu so véi gia tri so sach clia ¢ phiéu, diéu nay chirng to s ky vong clia cac nha dau
tw vao trién vong ctia cong ty lakhdng |¢n. Mac di lamét trong nhitng cong ty c6 quy mo Ién trong nganh san xuét thép song EPS clia cong ty lai
rét thap, khong duy tri dwoc da tang triedng 6n dinh. Hé s lgi nhuan bién clia HSG rét thap vakhong 6n dinh do ngudn nguyén liéu dau vao phai

nhap khau nén chi phi bi phu thudc vao thi trudng thép thé gioi tvong doi I6n.
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CONG TY TRONG NGANH

Céng ty cé phan thép Pomina (POM)

1. Kha ning thanh toan Q22010 Q3 2010 Q4 2010 Q12011 Q22011
Khé nang thanh toan ngan han 1.080 0.941 0.969 1.108 1.083
Kha nang thanh toan nhanh 0.183 0.295 0.282 0.375 0.370
Kha ning thanh toan bang tién 0.016 0.079 0.047 0.114 0.048
2. Kha nang hoat déng
Vong quay khoan phai thu 11.948 18.400 18.089 15.493 10.811
Ky thu tién binh quan 30.6 19.8 20.2 23.6 33.8
Vong quay hang ton kho 2.137 4.360 5.783 5.040 4.627
S6 ngay lvu kho binh quan 170.8 83.7 63.1 72.4 78.9
Vong quay khodan phai tra 21.883 28.787 45,382 32.322 22.977
Ky tra tién binh quan 16.68 12.68 8.04 11.29 15.89
Vong quay téng tai san 1.944 3.438 4.274 3.706 2.927
Vong quay tai san c6 dinh 2.370 3.402 3.342 2.997 2.733
Vong quay von lvu dong 1.039 1.733 2.080 1.886 1.525
3. Kha nang can doi von
Ng phai trd/Ngudn von chl s¢ hitu 1.646 1.699 1.479 1.314 1.404
No phai trd/ Tong ngudn von 62.2% 62.9% 59.7% 56.8% 58.4%
Von dai han/T8ng ngudn vén 52.0% 53.5% 58.3% 59.1% 56.2%
Ng ngan han/Téng ngudn vén 48.0% 46.5% 41.7% 40.9% 43.8%
Hé s6 nhan von chd sé hitu 2.646 2.699 2.479 2.314 2.404
Hé sb bao phu la vay 7.320 2571 1.762 3.663 3.202
4. Kh3 nang sinh 10i
Lgi nhuan bién gop 15.09% 7.72% 10.82% 15.97% 11.07%
Loi nhuan hoat dong gop 14.49% 7.23% 10.13% 15.09% 10.45%
EBIT/Doanh thu 14.42% 4.41% 3.20% 8.47% 7.90%
Lgi nhuan bién trudc thué 12.45% 2.69% 1.39% 6.16% 5.44%
Lgi nhuan bién sau thué 12.04% 2.69% 2.32% 5.79% 4.93%
ROA 12.72% 4.77% 4.30% 8.87% 6.15%
ROE 33.67% 12.88% 10.67% 20.53% 14.78%
5. Ty s6 gia tri thi trvong
Book value (nghin dong) 14.249 12.118 12.485 14.410 16.504
EPS (nghin dong) 4,98 1.58 0.80 3.16 271
6. Phan tich Dupont (ROE) co ban
Loi nhuan sau thué/ Doanh thu 12.45% 2.69% 1.39% 6.16% 5.44%
Doanh thu/Téng tai sin 1.06 1.77 1.85 1.53 1.25
Vong quay tai sdn c6 dinh 2.33 3.39 3.35 3.02 2.56
Tai san ¢d dinh/ Tai san 0.45 0.52 0.55 0.51 0.49
Tong tai sin/ VCSH 2.65 2.70 2.48 2.31 2.40

Ciing giong nhw nhitng cong ty khac cting nganh, kha nang thanh toan cia POM & muc thap, hé s6 ng chiém dén hon 50% co
cAu ngudn vn khién cho kha nang chi tré cac khoan no 13i vay khdng cao. Vong quay cac khoan phai thu ctia POM Ién hon hén so
V(i clla HPG va HSG la do s khac biét trong chinh sach ban hang. Néu nhv HPG phéan phdi thong qua hé théng céc dai ly, HSG
phan phdi théng qua cac chi nhanh thi POM ban hang truc tiép cho cong ty me clia minh la Thép Thép Viét. Do vay nén cac khoan
phai thu ctia POM khdng qua 16n trong ky. Vong quay hang ton kho ctia POM ciing 16n hon twong d6i nhiéu so véi HPG va HSG,
b&i nhirng nguyén liéu chinh cho san xudt POM cd thé mua truc ti€p tlr cong ty me, nén lwgng hang dv tri cho san xuét khéng phai
|Gc ndo cling can nhigu. Nhin chung céc chi tiéu danh gia vé kha nang hoat dong clia POM déu tot hon so véi hai cong ty con lai,
song ching tdi danh gia su t6t hon nay phan 1én I1a do s khac biét vé s¢ hiru clia mdi cong ty. Céc hé s6 do luong vé kha nang
sinh & bién clia POM t6t hon clia HSG tuy nhién lai khong dugc bang HPG. Tuy nhién ROE clia POM lai cao va an tugng hon

han hai cong ty con lai do vong quay téng tai san twong d6i lon.
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Khuyén cao st dung

Tat ca nhitng thong tin néu trong bdo cdo nay da dugc xem xét
can trong, tuy nhién Céng ty C8 phan Ching khoan Tan Viét
(TVSI) khéng chju bat ky moét tradch nhiém nao ddi vdéi tinh chinh
xac cla nhitng thong tin dugc dé cap dén trong bao cao nay. Cac
quan diém, nhan dinh, danh gia trong bdo cdo nay la quan diém
cad nhan cla cac chuyén vién phan tich ma khong dai dién cho
quan diém clha TVSI.

Bdo cdo chi nham cung cép théng tin ma khéng ham y khuyén
ngudi doc mua, badn hay ndm gilt chirng khodn. Ngudi doc chi
nén sr dung bdo cdo phan tich nay nhu moét ngudn théng tin
tham khao.

TVSI c¢6 thé c6 nhitng hoat dong hdp tac kinh doanh véi cac d6i
tugng dugdc dé cap dén trong bao cdo nay. Ngudi doc can luu y
rang TVSI c6 thé cé nhitng xung dét Igi ich d6i vai cac nha dau
tu khi thuc hién bao cdo phan tich nay.

PHONG NGHIEN CUU VA TU VAN PAU TU
Pho phong:
ThS. Hoang Thi Thanh Thay
Chuyén vién phan tich:
Lé Thuy Ngoc Khanh

Email: khanhltn@tvsi.com.vn

Tru sé chinh:
152 Thuy Khué, Tay HO, Ha Noi
Website: www.tvsi.com.vn

Chi nhanh HCM Chi nhanh Hoan Kiém, HN

193 Tran Hung Dao, Q. 1
DT: (08) 38386868
Fax: (08) 39207542

23 Phan Chu Trinh, Q. Hoan Kiém
DT: (04) 39332233
Fax: (04) 39335120
Chi nhanh Pa Ning Chi nhanh Nha Trang

S6 78 dudng Ly Thanh Tén, Tp Nha
Trang, Tinh Khanh Hoa

DT: (058) 3816 868 /3815 666

114 Quang Trung, Tp. Ba Néng
DT: (0511) 3752282

Fax: (0511) 3752283 Fax: (058) 3828 279

DT: (04) 37280921
Email: contact@tvsi.com.vn

95A Nguyén Duy Dudng, Q. 5
DT: (08) 38306547
Fax: (08) 38306547

11-11A,B,C Pham Thai Budng, TX
Vinh Long,

DT: 070 3853 533

Fax: 070 3853 535

San pham phong Nghién ciru va Tu van Dau tu:

® Tin tic
Thoéng tin cap nhap trén Trung tam phan tich

Ban tin chirng khodn hdng ngay

® Bao cao phan tich

Bdao cao phan tich céng ty
Bdao cao phan tich nganh

Béo cdo Chién lugc dau tu

® Bao cao thong ké

Théng ké giao dich cudi ngay

Top 50 ma CK co gia tri vén hoa Ién nhat
® Hoi thao

HOi thdo chuyén dé va hoi thao nhd

Fax: (04) 37280920

Chi nhanh An Pong, HCM Chi nhanh Hai Phong
19 Dién Bién Phu

PT: (031) 3757556

Fax: (031) 3757560

Chi nhanh Vinh Long Chi nhanh My Pinh, HN
58 Tran Thai Téng, Cau Gidy
DT: (04) 3792 5181/37925183

Fax: (04) 3792 5180
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