BAO CAO PHAN TICH - HSG

GIA MUC TIEU PHUONG THUC PAU TU

KHUYEN NGHI GIA (27/02/2012)

MUA 11,900 16,500 NGAN - DAI HAN (trén 1nim)
NGANH: VAT LIEU XAY DUNG HSG dirng dau vé thi tredong ton ma trong nuéc khi chiém trén 35% va tiép tuc
SAN: HOSE giit virng vi thé trong twong lai khi hoan thanh Nha may Tén Hoa Sen Phu My.
THONG TIN CO PHIEU

Bién do gia 52 tudn 7,900-15,700 EPS* 1,622 ROA* 2.71%  S& hiru nha nuéc* 0%
Ngay GD dau tién 05/12/2008 BV* 18,049 ROE* 8.98%  S& hitu nudc ngoai* 24.84%
S6 CP luu hanh 98,770,778 P/E* 6.11 Cb tic* 5%™ KL GD BQ** -
Vén héa thi truong 1,125.99 y VND P/B* 0.55 Beta: 1.27 GD rong NN** -

TIEU PIEM PAU TU

DIEN BIEN GIA (trong 1 nim)

o Téc dé ting trudng doanh thu binh quén trén 55%/ndm trong
top 10 nam gan nhdt (2002-2011). Doanh thu vieot méc 101
triéu USD, HSG tré thanh mét trong nhitng nha xudt khdu tén
ma hang dau Péng Nam A.

o HSG tié}) tuc khcfng dinh vi thé doanh nghiép sdn xuat kinh
doanh tén ma sé 1 Viét Nam cung voi mang ludi 106 chinh
nhénh phdn phéi — ban 1é bao phii toan quéc da tré thanh wu
thé I6m trong viéc tiép cdn nguwoi tiéu dung.

o HSG di xdy dung thanh cong hé thdng san xudt ¢d cong nghé
hién dai tao dwoc chubi thuwong hiéu manh, than thién va huong
vé cong dong.

o Vao thang 08/2011 HSG khanh thanh giai doan 1 Nha may Tén
Hoa Sen Phii My. Ddy la Nha may ¢6 quy mé sdn xudt tén ma
1om nhit Bong Nam A hién nay véi cong sudt thiét ké 2 triéu tan
san pham/nam, g dung cong nghé hién dai nhdt trong nganh
tai Viét Nam. Nha mdy diroe kyp vong sé gitip HSG khdng dinh vi
thé s6 1 vé thi phan tén ma trong nude va hang dau vé sudt khau
ton mag Pong Nam A. Tir khi dwa vio hoat dong Nha may da
dong gop hon 70% san lwong san xudt, giip HSG ddp img tot
hon nhu cdu tiéu thy trong meée ciing nhu gia tang xudt khdu.

o Nhu cdu tir t6n, thép thé gidi sé khong giam bdt chdp khing
hodng kinh té nho dong luc tiv cdc nén kinh té méi néi va dang
phdt trién.

o Trong nién do méi 2011-2012, HSG dat muc tiéu dat 10,126 ty
déng doanh thu, 240 ty dong lpi nhudn sau thué twong iing voi
miurc tang 124% va 150% so voi nién do 2010-2011. Pé thire
hién muc tiéu ngodi viéc tdp trung phdt trién sin phim tén
truyén thong, gia tdng san xudt cdc san phdn tiém ndang nhw
thép day ma kém, éng thép... HSG tiép tuc ddy manh xudt khdu
sang cdc thi truong tiém ning Chau A, Chdu Phi, ting ty trong
xudt khau lén 30% tong doanh thu.

o HSG c¢6 tiém ndng ting trudng cao trong tuong lai nhung mirc
gid hién tai ciia HSG chi bang 0.55 lan gid tri s6 sach va P/E
dang ¢ mikc thap 6.11 lan (<10).

mHSG: 10,30

Mon Feb 20,2012 Open: 10,10 High: 10,30 Low: 10,10 Clase: 10,30
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Ngay giao dich
THONG TIN TAI CHINH*
Ty dfﬁng 2009 2010 2011
Doanh thu thuin 2,831.42 4,899.18 8,165.99
Loi nhuén gop 2,276.10  3,968.22 1,055.93
Loi nhuén thudn HPKD 188.69 224.02 148.99
Loi nhuén sau thué 189.45 215.38 160.17
EPS(VND) 2,158 2,241 1,622
Téng tai san 2,438.77 4,549.10 5915.75
No phai tra 1,499.44 2.837.60 4,133.03
Vén chi sé hitu 939.33 1,711.50 1,782.72
Cé tir 20%™  20%" 5%™
Gia tri s sach 16,468 16,984 18,049

*Theo nién d¢ tai chinh cta Cong ty.
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TONG QUAN HOAT PONG KINH DOANH

Nganh nghé kinh doanh

e San xuit tim lop bang thép ma kém, hop kim nhom kém,
ma k&m phu son va ma cac loai hgp kim khac.

e San xuit xa gb thép, xa gd ma k&m.

e San xuat 6ng thép den, dng thép ma k&m, dng thép ma cac

loai hop kim khac.

e San xuét ludi thép ma, day thép ma kém, day thép.

e San xuét cac loai vat liéu xay dung, tam trAn PVC

e Mua ban vat li¢u xay dung, tu li¢u san Xuét, hang tiéu
dung.

e Dich vu cho thué kho va van tai hang hoa.

e Xay dung cong nghiép va dan dung.

e San xuét thép can ngudi dang cudn.

Piu tw sin xuit

e HSG thanh 1ap thém 13 chi nhanh phéan phdi — ban 1é gia
tang thi phan, nang tong s6 chi nhanh phan phdi — ban 1é
[én 106 chi nhanh.

e Chinh thiic khanh thanh giai doan 1 nha may Ton Hoa Sen

Phu M¥ v6i cong suét ddu ra 550,000 tén - nha may san

xuét ton ma quy mé 16n nhat Déng Nam A. Chuan bi trién

khai dau tu giai doan 2.

e Hg thong day chuyén san xuét khép kin, ng dung cong
ngh¢ hién dai nhét trong nganh ton, thép, nhya tai Viét
Nam hién nay nhu cong nghé NOF — thép mong, NOF —
thép day...

e Céc san pham ciia HSG dap tng duoc cac tidu chuan va
yéu cau khét khe nhat ctia Hoa Ky, Nhat Ban, Anh, Uc.
HSG 4p dung va duy tri bo tiéu chuan ISO 9001:2008 vé
Heé thdng quan 1y chét luong; thyc hanh nghiém ngit bo
tiéu chuan ISO 14000 vé hé théng quan 1y méi trudng. ..

e Quy trinh san xuat kinh doanh khép kin gitip HSG chu
dong va kiém soat chit ch& chi phi ting khau trong qua
trinh san xuat.

Tép trung vao hoat dong kinh doanh chinh

e HSG da tién hanh chuyén nhuong cac du an bit dong san

va phan von gop tai Du &n cang qudc t€¢ Hoa Sen

Gemadept nham tap trung ngudn von phat trién cac nganh

kinh doanh ct 15i 1a ton, thép, vat lidu xay dung.

Dw an Tien do

Chung cu cao tan Phé Dong Hoa Sen | D3 chuyén nhuong

Van phong tru s¢ Tép doan Hoa Sen Pang xiic tién

Can hg Hoa Sen Phudc Long B Pang tim kiém

Cian h Hoa Sen Riverview Pang tim kiém

Cang Qudc té Hoa Sen - Gemadept Pang tim kiém

. Béy manh hoat dong xuat khau dé bu dép mot phé‘m nhu
cau ngoai t€ cho hoat dong nhap khéu nguyén liéu.
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- BAO CAO PHAN TiCH
CONG TY CO PHAN TAP POAN HOA SEN - HSG

THONG TIN DOANH NGHIEP

CONG TY CO PHAN TAP POAN HOA
SEN - HSG

Dia chi: S6 9 Pai Lo Théng Nhat, KCN Séng Than 11,
Phuong Di An, Thi X4 Di An, Tinh Binh Duong

Dién thoai: (84-650) 379 0955 Fax: (84-650) 379 0888
Website: www.hoasengroup.vn

CO CAU SO HUU S6 CP nam giir Ty lé
Hi dong Quan tri 38,990,852  38.68%
Trong nuéc 34,744,700 34.47%

- Té chic 3,471,452 3.44%

- C4 nhan 31,273,248 31.03%
Nuwéc ngoai 25,035,226 24.84%

- T chire 24,800,522  24.61%

- C4 nhan 234,704  0.23%
Cb phiéu quy 2,020,012 2.00%
Téng 100,790,790  100%
CHI TIET CO PONG
HDPQT/Ban Giim doc
Lé Phude Vii — Chi tich 38,688,652 38.39%
Tran Ngoc Chu — P. Chu tich 86,400 0.09%
Lé Phung Hao — Thanh vién 50,200 0.05%
Pham Gia Tuin — Thanh vién 79,200 0.08%
Nguyén Vin Quy — Thanh vién 86,400 0.09%
Hoang Pirc Huy — P.TGD 86,400 0.09%
Vil Van Binh — PTGD 65,174 0.06%
Tran Quéc Tri — P.TGD 34,368 0.03%
Vil Van Thanh — P.TGD 15,552 0.02%
Nguyén Minh Khoa — Quyén 6,100 0.01%
P.TGD
Co dong lon (>5%)

Lé Phude Vii — Chu tich 38,688,652 38.39%
QUA TRINH TANG VON

Pon vi tinh: 1y dong

Tang trudéng von didu lé
1008
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PON VI THANH VIEN

Tén Von
Cong ty TNHH MTV Toén Hoa Sen 100%
Cong ty TNHH MTV VLXD Hoa Sen 100%
Cong ty TNHH MTV Van téi va Co khi 100%

Hoa Sen

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn



- BAO CAO PHAN TiCH
CONG TY CO PHAN TAP POAN HOA SEN - HSG

KET QUA HOAT PONG KINH DOANH KEhogch kinhdosnh | Thye So s4nh thy: hién/
Trong nién d6 2010-2011 HSG dat muc san lugng tiéu thy chireu | Ppavt)  NeTezom0-2om |1 hoach theating PA (%)
381,999 tin san phim cac loai, twong tng vai 8,166 ty dong PA1 | PAZ | PA3 |WI0-20TI] pa1 | PAz | PA3
doanh thu va 160,28 ty df”)ng loi nhudn sau thué. So véi Fé = ,L:‘mg Ti 3 : 5 5 T:WJ): — B:(m:m S:tw: -
hoach kinnh doanh thi san luong tiéu thu va doanh thu lan tigu thy i [F0000| 8340 STTE0 | G188 | MR | R | o
luot dat’ 101%, 1,17% so véi chi tiéu phuong an 3, loi nhuan ::Ia:::;‘: Tydong| 5994 | 6408 | 6971 | 166 [ 138% | 127 | 117
sau thué hop nhat dat 107% so v6i phuong an 1. ‘ gl Ut [Nl sl G
Loi nhuén sau thu€ hop nhat chi dat phuong an 1 do nhiéu Nguon: BCTN 2011

yéu t6 khach quan:

(i) Cac nguyeén liéu phu kién dau vao (thép can nong, k&m, chitgy | Bonvi | Thuchién | Thichién NBC 2010- 2011 so v

N R tinh NBTC 2009 - 2010 | NBTC 2010 - 2011 NBTC 2009 - 2010 (%)
hop kim nhém — kém, son, xdng, dau, dién...) déu ting gia 1 . 3 . S
cdng véi ty gid ngoai té tang 1am cho chi phi san xuét tan
A & £ Ay g ;g o g P L g. ﬁg" "‘1'5‘"9 Tén 264.320 361,999 145%
day toc do gia von tang nhanh hon doanh thu, lam gidm lgi tieuthy
nhudn gop. Doanh thu T§ déng 4,899 8.166 167%
(ii) Chinh sach tién té chat chg, cit giam dau tu, kinh té suy Neudn: BCTN 2011

thodi, thi truong bét dong san dong bang lam cho nhu cau
tiéu thu giam.

(iii) Dy dinh phat hanh 500 ty dong trai phiéu voi 13i suét
thap da khong thyuc hién duoc, budc cong ty phai di vay von

DPon vi tinh: ty dong

voi 13i suat ngan hang cao dan dén chi phi 13 vay cao.
Tuy nhién so v6i két qua kinh doanh nién d¢ tai chinh 2009- 4000 ——
2010, san lwong tiéu thy va doanh thu ciia HSG 1an luot ting 2,000 ‘i‘.
trudng 45% va 67%, dong thoi HSG 1a don vi rat manh trong ¢ =
nganh t6n ma trong nhirg nim gan day khi lién tuc dan dau
thi truong. y hang b
Thi phén tiéu thu thép cia HSG ciing gia tang dang ké chiém mLoinhuan gép B Lgi nhudn thun tir HBKD
10%, dua HSG vao Top 5 doanh nghiép dan dau thi ph?m 6ng = Lginhuan sau thué

thép trong nude sau 3 nam dwa san pham ra thi truong.

Nguén: BCTCHN 2010, 2011

Thi plli“m On ma Thi plli“m Gug thép
100% 100% — — —
DN Khée
BO% = Nenm Kiin 80% = Vinapipe
c0% u Lién doaili Fosvina 0% o SedlT VIV
B Blue Scope Sieel B Sy Steel
40% u Ton Pluronig Nam 10% m Viét thke
B Sun Steel mHLA
20% B Doanhnghiép khdc 20% N HPG
B HSG B Cang ity 190
0% 0% B HSG
2010 2011 2010 2011

Nguon: BCTN 2010, 2011
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- BAO CAO PHAN TiCH
CONG TY CO PHAN TAP POAN HOA SEN - HSG

CO CAU DOANH THU

DOANH THU THEO KENH BAN HANG

Trong nién d tai chinh 2010 — 2011, H¢ théng chi nhanh phéan phdi — ban 1¢ tiép tuc 1a kénh ban hang chinh khi chiém 49% doanh thu.
Dic biét, kénh xuét khiu co su tang trudng vuot bac, vugt mirc san lurgng 101 ngan tan, chiém 26% doanh thu. Trong bdi canh thi
trudng trong nudc dang am dam, HSG tiép tuc mé rong thi phan ra nudc ngoai voi ké hoach gia ting xuat khau trén 30%.

DOANH THU THEO SAN PHAM

Dong gop 16n nhit trong co cu doanh thu cia HSG 1a mat hang chit lyc t6n ma bao gom cac san pham nhu t6 kém, ton
lanh, ton k&m mau, ton lanh mau. .. Tiép theo sau d6 13 cac san phdm thép day ma kém, ong thép ma kém, xa go ma kém,
xa go den dong gop 31% doanh thu.

Doanh thu theo kénh ban hing
100%
90%
80%
70% : .
0_ m ¥ uat khau
60% ) ) 60%
50% mHé thong phan phoi .
. n =70
40% = Congty con 40%
; B Einh doanh du 2
30% 1TLLL QML K an 30% = T5n d@ll mau
20% B Kinh deanhnér dia . .
mT6n lanh mau
10% .
=10 llselll mau
0%
2010 2011 2010 2011 B
) Nguon: Tong hop BCTN HSG 2010,2011
CO CAU CHI PHI

Trong co cau chi phi ctia HSG, gia von hang ban chiém ty trong rat 16n 3 nim gan déy khi luén chiém trén 80% doanh thu
thudn. Nam 2009 c6 gia von thip hon 2010, 2011 do chinh sach giam i sudt cta chinh phii. Nhung dén nam 2011 gia vn
tang rat cao khi chiém dén 87% doanh thu thuan 1am cho lgi nhuén cia HSG giam sut dang ké. Gia von ting cao do mit
bang 13i suat ting cling v4i ty gia ting trong nhitnng thang dau nam.
Bén canh d0, viéc gia tang su dung don béy tai chinh dac biét 1a no ngén han da déy chi phi 1di vay doanh nghiép tang cao.
Binh quén trong 3 nam gan nhit chi phi l3i vay da ting 90% qua céc nim.
Viéc mé rong chi nhanh phan phéi — ban 1¢ khip ca nudce nham tiép can khach hang t6t hon di diy chi phi quéan 1y, chi phi
ban hang ciia doanh nghiép ting cao. Pay ciing 1 vu diém va nhuoc diém cia HSG.

Co cdu chi phi so véi doanh thu thudn qua cdc ndm

2011

2010

2009

0.00% 20.00% 40.00% 50.00% B0.00%  100.00%

2009 2010 2011
® Gia vén hang ban 80.38% 81.00%0 87.07%
B Chiphi a1 vay 2.34% 3.39% 3.53%
# Chi phi bén hang 4.11% 4.28% 3.78%
® Chiphi QLDN 3.47% 3.04% 2.31%

Nguén: Tong hop BCTC HSG 2009,2010,2011

4 Cong ty Chirng khoan Viét Thanh | www.vts.com.vn



PANH GIA HIEU QUA HOAT PONG KINH DOANH

Khd nang thanh todn

Céc hé sb thanh toan ciia HSG trong 3 nam gin day lién tyc giam
do doanh nghiép gia ting vay ng ngin han. Piéu nay s& giy kho
khin nhat dinh cho doanh nghiép trong qua trinh vay vn san xuét
kinh doanh. Mt khac, thanh phdm t6n kho ting cao cho thiy tinh
hinh tiéu thy cac san phim cta doanh nghiép gip nhiéu kho khin.
Pay 1a didu dé hidu bsi nam qua kinh té kho khan, 13i vay cao khién
cho doanh nghiép dac biét 1a doanh nghiép bét dong san hoat dong
cdm chirng lam cho nhu cdu tiéu thu san phdm giam sut.

H¢ s6 don biy

Trong 3 nim gan ddy, HSG di gia ting st dung don bay tai chinh
dé khuéch truong ty suét lgi nhudn. Viéc gia ting nay 13 phan 4nh
dic diém nganh cAn ddu tu 16n va mo rdng san xut. Tai san cla
HSG chu yéu duoc tai tro béng no ngén han. Téng ng da chiém hon
ngudn vén chi s¢ hitu 1am cho chi phi tai chinh gia ting. Ty trong
no ngin han trong tong no 1a rit 16n va co thé tiép tyc gia ting khi
HSG tién hanh giai doan 2 Nha may Tén Hoa Sen Phu M§. Tuy
nhién,cac khoan vay ngén han nay di dugc dam bao bang tai san cd
dinh va hang ton kho nén van nim trong tam kiém soat. Dac biét 1a
HSG dang tién hanh thoai vén tai cic du 4n bét dong san dé tap
trung vao nganh nghé cét 15i.

H¢ 56 sinh loi

Téc d6 tang truéng doanh thu trong 3 ndm gin day rat cao khi luén
tang trudng trén 60%/nam. Tuy nhién, hi€u qua hoat dong lai khong
tuong ximg khi cac chi tiéu v& 13i rong sut giam lién tyc. Co thé
thdy trong nhitng ndm qua HSG di gia ting dau tu co sé ha ting,
may méc, md rong hé théng phan phéi — ban 1¢, ddu tw mé rong
sang cac linh vic khac nhu BDS, cang bién didu nay lam ting chi
phi cta cong ty. Bén canh do, viéc ty gia tang lién tuc trong nam
2010, nam 2011 khi tién ddng bi 4p lyc giam gia da ddy chi phi
nhap khiu nguyén liéu ting cao lam cho gia v6n hang ban ting lién
tuc — tang trudng trong 3 nim gan nhat luén trén 70%.

Viéc da hoan thanh giai doan 1 va dua vao hoat dong Nha may Ton
Hoa Sen Phu My s& gitip doanh nghiép tiét kiém chi phi nguyén
liéu nhap khiu nguyén vt liéu, ting cong suat dap (g nhu ciu thi
truong. Viéc mé rong thém cac chi nhanh s& gitip doanh nghiép tiép
can khac hang nhanh hon, hiéu qua hon.

So sanh

Céc chi s6 sinh lgi ROA, ROE ctia HSG 16n hon nhiéu 14n so véi
NKG nhung lai thip hon HPG.

Vé két qua hoat dong kinh doanh HSG xép trén NKG, thip hon
HPG.

Ty 1¢ 14i bién ciia HSG ciing cao hon NKG va thdp hon HPG. Tuy
nhién, hiéu qua quan ly cia HSG cao hon khi vong quay hang ton
kho 16n hon.

BAO CAO PHAN TICH

CONG TY CO PHAN TAP POAN HOA SEN - HSG

CHI TIEU TAI CHINH
Chi s6 thanh toan
Thanh toan hién hanh
Thanh todn nhanh
Thanh to4n tién mat
Chi s6 hiéu qua HDKD
ROA
ROE
Loi nhuan gop/DT
Loi nhuan kinh doanh/DT
Loi nhuan truge thué/DT
Loi nhuan rong/DT
Chi s6 hiéu qua quan ly
Vong quay phai thu

S6 ngay thu tién binh qudn
Vong quay hang ton kho

S6 ngay ton kho
Vong quay tai san ¢6 dinh
Vong quay tong tai san
Phéan tich Dupont
Téng tai san/Vén chu s& hitu
Loi nhuan rong bién
Co ciu von (hé s6 don biy)
No dai han/Téng tai san

Téng no/Téng tai san

2009 2010 2011
1.04 0.96 0.88
0.40 0.36 0.30

0,04 0,02 0,04

7.77% 4.73% 2.71%
20.02%  12.58% 8.98%
19.61%  19.00%  12.93%

6.66% 4.57% 1.82%

7.08% 5.14% 2.06%

6.69% 4.40% 1.96%

9.47 8.73 12.90
38.01 41.25 27.90
3.79 3.39 4.05
94.99 106.27 88.86
2.44 2.28 3.00
1.16 1.08 1.38
2.58 2.66 3.32
6.69% 4.40% 1.96%
0.26 0.20 0.27
0.61 0.62 0.70

SO SANH VOI CAC DOANH NGHIEP TRONG

NGANH

Nam 2011

Chi tiéu tai chinh

ROA

ROE

EPS (VND)

BPS (VND)

Loi nhuan gop/DT

Loi nhuan rong/DT
Vong quay hang ton kho
Vén diéu 18 (ty dong)
Co cAu von (hé sé don biy)
No dai han/Téng tai san

Téng no/Téng tai san

HSG NKG HPG
2.71%  0.64%  7.01%
898%  3.24% 16.51%
1,622 417 3,546
18,049 12,857 21,478
12.93%  8.05% 16.48%
1.96%  0.48%  6.86%
4.05 3.22 2.84
1,008 299 3,178

0.27 0.19 0.14
0.70 1.24 0.54

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn



- BAO CAO PHAN TiCH
CONG TY CO PHAN TAP POAN HOA SEN - HSG

TRIEN VONG PHAT TRIEN Tiéu thy thép (tridu tén) YoY (%)
T Z T e re g 4 = 2 A v Ny ~ X Khu vye
Kinh te& .the gidi da cho thay nhirng Adau }ne;u tich cuc tr My va W0 WHE WE W0 WHF | 2F
nhitng bién phap chat ché cu.a Ch2’1u A’u de ngan.ghan cudc khuflg. L minh Chiu A 44 Y R Ry T
hoang ng cong. Nam 2012 k{nh te thé gioi du kylen bu.oc .vao giai ey ms| me|  ms| s AT
d(;gn tang trudng manh, nhu cag xdy dung nh.o the, sé C:’:ll tylen va sé F—— 55 78 24| %2 a9
ho tro %1a thép. Bén canh’ do,ﬁ viée cac nén kinh té m&i noi va dang Turg 860 76 00 B8] 145 5| 19
phat trién nhu Trung Quoc, An P9, van duy tri da ting truéng cao Ché v G D2 Duong %05 o] 9 y 52| 54
cting s& gop phan gia tang nhu cau xay dung. Cac nén kinh t prét tidn sar| e8| 43| u4| 54| 26
a .. 2 A . A . Céc nén kinh t& méi ndi va dang phét trién 9396 1.00460| 107080 118 63 66
Viét Nam dang trong giai doan ddy manh dau tu co so ha tang phat i ke
A1 Lo . . £ 2 As 1, 2 . Trung Qufc 51| 6432|6816 85 75| 60
trién kinh té, dieu nay dem lai rat nhi€u co hdi phat trién cho cac
. BRIC ] I A T R K 72| 64
doanh nghiép. .
hé gt 13124 | 130750| 147360| 151 65| 54
Chinh sach ty gia 6n dinh theo dinh hudng ciia NHNN, cung véi Nguén. Hiép hji thép thé giéi (WSA)
mit bang 13i sudt ¢ thé ha vao Quy II khi lam phét c6 phan ha nhiét
tir cudi nam 2011 s& gitip HSG tiét giam cac chi phi lién quan va gia . i P .
He thong chi nhanh phan phoi - ban le

tang loi nhuan.

Vi viéc hoan thanh giai doan 1 nha may Ton Hoa Sen Phu My da
nang téng s6 nha may chinh cia HSG 1én 3 nha may cung véi 106
chi nhanh réng khép ca nuée 14 co s d& HSG déy manh san xudt va
tiéu thu san pham.

Nha may Toén Hoa Sen Phi My - Cong suét 550,000 tin. Bao
gdbm: 1 day chuyén tdy ri cong sudt 700,000 tin; 1 day chuyén ma
kém day cong suit 450,000 tan; 1 diy chuyén ma k&m mong cong
sudt 100,000 tin; 1 day chuyén ma mau 180,000 tin va 2 diy
chuyén can ngudi 400,000 tan; 1 diy chuyén tai sinh axit cong suit Nguén: HSG
5,000 lit/gio. Nha may ciing s& gia ting ty 1& san xuit nguyén liéu
thép can ngudi cong sudt 400,000 tAn. V& dai han, ddy s& 1a nha
may san xuét chu lyc dap tng 70% ngudn thu khi hoat dong dung
cong sudt.

Tang truéng nhu ciu thép thé gioi

Nha may Toén Hoa Sen Binh Dwong — Cong suét 250,000 tin.
Bao gdm 2 day chuyén ma k&m cong sudt 100,000 tin; 2 diy
chuyén ma mau 90,000 tin; 1 ddy chuyén ma lanh 150,000 tin va
mét day chuyén can ngudi 180,000 tin. Cac diy chuyén di di vao
hoat dong véi cong suit binh quan 80%.

Tmne Qude Anda MY rung Nam My ELL Nhat Ban

Nha may vat liéu Hoa Sen — Céng suit 200,000 tin. Trong tim 13 -2.00%
nha méy san xudt ong thép voi 17 day chuyén cong sudt 170,000
tan. So véi cac don vi cing nganh 6ng, cong suit nay kha 1on va
canh tranh.. Uédc tinh dodnh thu c6 thé tang 3,000 ty déng/ném trén
cong sut téi da du kién dat dugc trong 5 niam. Day chuyén 6ng
nhya cong suét 30,000 tAn.

Nguon. Hiép hji thép thé giéi (WSA)
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RUI RO KINH DOANH

Riii ro kinh té

Kinh té thé gidi van con nhiéu bit 6n dic biét 1a vin dé no cong &
Chau Au khi ma cac nu6e van chua tim dugc tiéng néi chung trong
van d& giai quyét khung hoang. Tuy nhién diém sang kinh té trong
giai doan nay 1a My - cudng qubc kinh té - trong vai tudn gin day
phat ra tin hiéu rat kha quan.

Riii ro nguyén nhién li¢u

Phén 16n nguyén liéu cua HSG 1a tir nhdp khiu nudc ngoai vi thé
gi4 ca nguyén liéu thé gidi bién dong s& anh huéng dén loi nhuan.
Ngoai ra, gia dién xang diu tiép tuc tang trong nam nay ciing s€ gop
phén tang chi phi san xuét.

V6i vu thé vé hé thdng phan phdi rong khip, quy trinh san xuit
khép kin s& giap HSG kiém soat chi phi va giam thiéu rui ro.

Riii ro ty gia

Nguyén liéu nhép tir nude ngoai vé vi thé viéc thanh toan duoc thue
hién bﬁng ngoai t¢ s€ anh hudng truc tiép dén loi nhuan cua HSG
khi ty gi4 bién dong.

Bén canh d6 doanh thu bang ngoai té tir xudt khiu va cic hop dong
v6i dbi tic nude ngoai ciing s& anh hudng rat 16n dén lgi nhuan
HSG. Viéc NHNN di manh tay 6n dinh ty gia khi dua ra cam két ty
gid khong ting qua 1% nhitng than cudi nim 2011 da dan 1y lai
niém tin nguoi dan. Bén canh d6 NHNN ciing dua ra théng diép
trong nam 2012 chi ting ty gia khong qua 3% s& gop phan giam
thiéu riii ro cho HSG.

Riii ro tai chinh

HSG thuc hién chinh sach tin dung ban hang tra chdm véi thoi gian
trung binh 15-20 ngay dbi v&i mot sé khach hang, ddi tac 16n. Tin
dung ban hang ludn di kém véi rii ro doanh nghiép dbi tac mét kha
nang thanh toan.

Tap doan da thuc hién cac bién phap danh gia kha nang tai chinh,
kha ning tiéu thy, uy tin khach hang dé dinh muc tin dung nhim
han ché dén mirc thip nhat nhimg thiét hai phat sinh.

Riii ro chinh sach

Céc chinh sach ctia Chinh phii va NHNN vé tin dung va xuét nhap
khiu, v& thué nguyén liéu s& anh huéng 16n dén hoat dong kinh
doanh ciia HSG. Ngoai ra, cac chinh sach lién quan dén thi truong
chung khoén ciing anh hudng dén hoat déng quan tri va gia cd
phiéu cua HSG.

HSG ludn quan tdm va cap nhét viéc thay dbi c4c chinh sach, van
ban phap luat moi nhat vé thué, 131 suat... dé gia ting hiéu qué hoat
d6ng san xuat kinh doanh.

Riii ro lam phat, 13i suét

Viéc NHNN trong nam nay tiép tuc thuc hién chinh sach thic chat
tién té, thic chat tin dung chéng lam phat da khién dong von dau tu
ganh chiu chi phi 13i vay cao, dong thoi cac doanh nghiép trong
nu6e han ché mé rdng san xuit, cac doanh nghiép bét dong san co
cum, thi trudng bét dong san dong bang s€ 1am nhu cAu tiéu thu cac
san phém ton, thép, vat liéu xay dung sut giam. Bén canh do, 1ai
sudt cao ciing s& gia ting chi phi san xuit ddu vao gy kho khan cho
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- BAO CAO PHAN TiCH
CONG TY CO PHAN TAP POAN HOA SEN - HSG

DINH GIA
- WACC: 16%
- Téc d6 tang trudng (g): 6.5%
> Theo phwong phap dong tién: 24,805 VND
» Theo P/E wéc tinh 2012 1a 3.3: 8,026 VND
Binh quan t6i ty trong 50% méi phwong phap: 16,415 VND
Chung t6i dinh gia theo cac yéu t6 duoc du bao va gia dinh nhu sau:
Chi tiéu 2012E 2013E 2014E
Toc dé tang trucng doanh thu (%) * 25% 25% 25%
Gid von hang bdn dy kién (%)** 80% 75% 75%
Vén diéu 1é khong thay doi (ty dong) 1,008 1,008 1,008
Ty I¢ chi trd cé tirc (%/Ménh gid) 15% 15% 15%

(*): Doanh thu du kién ting truong 25% khi dwa vao hoat déng Nha mdy Tén Hoa Sen Phii My

(**): Gid von dy kién sé giam nho ty gid 6n dinh va viéc dwa vao hoat dong Nha mdy Tén Hoa Sen Phii My

Don vi tinh: triéu dé‘ng

Chi tiéu 2011 2012E 2013E 2014E
Doanh thu thun 8,165,987 10,207,484 12,759,355 15,949,193
Loi nhuén gop 1,055,932 2,041,496 2,551,871 3,189,839
Loi nhuén trude thué 168,476 257,070 385,605 595,620
Loi nhuén sau thué 160,168 240,252 360,378 540,567
Vén diéu 1¢ 1,008 1,008 1,008 1,008
EPS (dong) 1,622 2,432 3,648 5472

KHUYEN NGHI:

HSG c6 tiém ning ting truong trong tuong lai cao do nhu cau vé cic nguyén vét liéu xdy dung 16n trong tuong lai khi
Viét Nam van dang trong qua trinh cong nghiép hoa, kinhh té phuc hdi, du doan thi truong bit dong san s& tan bang vao
nam 2013.

Dian d4u Viét Nam trong phan khiic ton ma va du doan s& duy tri vi thé nay trong twong lai.

Viéc ra doi nha may Tén Hoa Sen Phu My s& gitip HSG giam thiéu gia von — vén chiém ty trong rat 16n trong tong
doanh thu thuan.

Lai suat dy kién s& giam khi CPI thang 2 theo Tong Cuc Théng K& ting 1.37%, lily ké 2 thang dau ndm 2.37% mirc
thip so v6i cac nam 14 co sé dé cac ngan hang ha 13i suat. Ty gia theo cam két ciia Théng doc NHNN sé& 6n dinh va ting
khong qué 3% trong nam s& giup HSG cit giam chi phi.

+ Ngin han: HSG d3 vuot qua ngudng khang cu manh tai mirc gia 10,000 VND va tién din vé ngudng khang cu
tiép theo 12,000 VND — 13,000 VND va 15,000 VND — 16,000 VND Nha dau tu dang nam giit HSG can nhic chdt
101 tai vung gia nay.
# Dai han: Chung t6i khuyén nghi giai ngan vao c¢d phiéu HSG vi nhitng phan tich trén.
8
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- BAO CAO PHAN TiCH
CONG TY CO PHAN TAP POAN HOA SEN - HSG

BANG CAN POI KE TOAN (triéu VND) CHI TIEU TAI CHiNH
2009 2010 2011 2009 2010 2011
Tai san 2,438,773 4,549,104 5,915,751 Chi sb gia tri
Tai san ngin han 1,208,475 2,302,874 3,070,651 EPS (ngan VND) 2,158 2,241 1,622
Tién va tuong dwong tién 47,654 50,163 128,409 Book Value (ngan VND) 16,468 16,984 18,049
Pau tu ngin han - - - Doanh thu/CP 9,945 17,040 17,448
Phai thu ngén han 298,978 561,337 632,789 Ty 1€ b tte/MG - 20% 20%
Hang ton kho 747,124 1,446,169 2,015,660 Téc d9 tang truéng
Tai san ngén han khac 114,719 245,205 293,793 Tang truong doanh thu 37.78%  73.03%  66.68%
Tai san dai han 1,230,298 2,246,230 2,845,100 Tang truéng loi nhuan gop 10.73%  67.64%  13.42%
Phai thu dai han - - - Tang truong loi nhuan rong -4.50% 13.69% -25.63%
Tai san ¢6 dinh 1,158,229 2,149,010 2,720,788 Tang truong téng tai san 12.90%  86.53%  30.04%
Bét dong san déu tu 2 2 2 Tang truéng von chu sé hitu 15.93%  80.83% 4.16%
PAu tu tai chinh dai han 58,415 57,862 58,329 Chi s6 thanh toan
Tai san dai han khac 13,655 39,359 65,983 Thanh toan hién hanh 1.05 0.96 0.88
Ngudn vén 2,438,773 4,549,104 5,915,751 Thanh toan nhanh 0.40 0.36 0.30
No phai tra 1,492,293 2,837,605 4,133,025 Thanh toan tién mat 0.04 0.02 0.04
No ngén han 1,155,085 2,396,798 3,486,299 Chi s6 hi¢u qua HPKD
No dai han 337,207 440,807 646,726 ROA 777%  473% @ 2.71%
No khéc - - - ROE 20.02%  12.58%  8.98%
Vén chii s¢ hiru 946,481 1,711,499 1,782,725 Loi nhudn gop/DT 19.61%  19.00%  12.93%
Vén diéu 1& 570,385 1,007,908 1,007,908 Loi nhuan kinh doanh/DT 6.66%  457%  1.82%
Thang du von va cac quy 376,096 703,591 774,817 Loi nhuan trudce thué/DT 7.08% 5.14% 2.06%
Nguén kinh phi va quy khac - - - Loi nhuan rong/DT 6.69% 4.40% 1.96%
Vén cb dong thidu sd - - - Chi s6 hiéu qua quén ly
Vong quay khoan phai thu 9.47 8.73 12.90
2009 2010 2011 Vong quay hang ton kho 3.79 3.39 4.05
Doanh thu thuin 2,831,419 4,899,181 8,165,987 S6 ngay ton kho 9499 10627 88.86
Gid vdn hang bén (2,276,010) (3,968,225) (7,110,055) Vong quay tai san cé dinh 2.44 2928 3.00
Loi nhuan gop 555,320 930,956 1,055,932 Vong quay téng tai san 1.16 1.08 1.38
Thu nhap hoat dong tai chinh (152,176) (348,769) (409,025) Phan tich Dupont
Doanh thu tai chinh 14,227 24,104 48,951 Téng tai san/Vén chu sé hitu 2.58 2.66 332
Chi phi tai chinh (166,403)  (372,873)  (457,976) Loi nhuan rong bién 6.69%  4.40%  1.96%
Chi phi ldi vay (80,339)  (166,117)  (288,078) Co céu von (hé so don biy)
Chi phi ban hang (116,342)  (209,477)  (308,910) No dai han/Vén+No dai han 0.26 0.20 0.27
Chi phi quan 1y doanh nghiép (98,116)  (148,692)  (189,005) Tong no/Tong tai san 0.61 0.62 0.70
Loi nhuan tr HDKD 188,686 224,017 148,992
Thu nhap khac 14,087 27,884 19,484
Doanh thu khac 16,470 37,905 88,059
Chi phi khac (2,383) (10,021) (68,575)
Lgi nhuin truéc thué 200,390 251,902 168,476
Thué TNDN phai nop (10,938) (36,523) (8,308)
Lgi nhuin sau thué TNDN 189,451 215379 160,168
Phan hiin thiéu s6 - - -
Loi nhuan rong 189,451 215,379 160,168
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phuong Nguyén Thai Binh, Quan 1, Tp.HCM
bién thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website  : www.vts.com.vn Email: vts@vts.com.vn
Nguwoi thuc hién: Trin Bd Duy

duy.tran@yvts.com.vn

Bin quyén: Bdo cdo ndy dwoc bdo vé ban quyén Céng ty Co phan Ching khodn Viét Thanh béi ludt phap Viét Nam va
cdc ludt 16, cong wée khéc. Moi hinh thirc sao chép, tdi ban, sir dung trén cdc phwong tién truyén théng doi véi Bdo cdo
nay can dwoe sw dong thudn ciia Cong ty Cé phan Chimg khodn Viét Thanh..

Tuyén bo trach nhigm: Bdo cdo nay dwoc chudn bi cho muc dich duy nhat la cung cdp thong tin va khéng nham dwa ra
bt ky dé nghi hay hiedng dan mua ban chirng khodn cu thé ndo. Céc quan diém va khuyén cdo dwoc trinh bay trong ban
tin nay khong tinh dén su khdc biét vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé ciia tung nha dau tw. Ngoai ra,
nha dau tw ciing y thire ¢o thé c¢é cdc xung dot loi ich anh hwéng dén tinh khach quan ciia Bdo cdo nay. Nha ddu tw nén
xem Bdo cdo ndy nhie mot nguon tham khao khi dwa ra quyét dinh dau tie va phai chiu toan bg trach nhiém doi voi quyét
dinh ddu tw ciia chinh minh. VTS tuyét doi khong chiu trach nhiém doi véi toan bo hay bat ky thiét hai nao, hay sw kién
bi coi la thiét hai, doi vdi viéc sir dung toan b hodc tieng phan théng tin hay ¥ kién nao ciia Bdo cdo nay.

Théng tin sir dung trong Bdo cdo nay dwoc VIS thu thdp tic nhitng nguon ma chiing t6i cho la dang tin cdy. Tuy nhién,
chung toi khong dam bdo rang nhitng thong tin nay la hoan chinh hodc chinh xac. Cac quan diem va woc tinh cua chung
t6i co gia tri déen ngav vhat hanh Bdo cao va co thé thav doi ma khong can bao trudc.
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