TVS

CONG TY THEP POMINA (POM)

Nim 2013 dwge ky vong 13 mdt nim ting truéng 4n twong cia
POM véi ting trwéng doanh thu 26% YoY dat 12,831 ty VND va
ty suét loi nhuan/vén chii sé hiru 41% (ROE). Nhirng dw dosn lac
quan nay dwoc ting h béi (1) viéc hoat dong hét cong suit cia
nha may méi (2) thwong hi¢u virng manh trén thi trweong qudc té
(3) sw dur don hdi phuc ciia thi truong bt déng san Viét Nam.
Tuy nhién, POM vin phai d6i mit véi su thing du ciia thép xay
dung, nhig khé khiin ton dong ciia thi truwomg bat dong san,
cung véi chinh sach mién thué va thué dt cé lgi cho cic cong ty
thép c6 von dau tw nuwéc ngoai. Nhirng yéu té nay sé bao hi¢u mdt
nim kinh doanh khiém ton ciia POM trong nim 2012.

Vé6i ¢6 phiéu giao dich P/E 6.0x va P/B 0.9x, chiing tdi tin ring
POM I ¢6 phiéu dau tw dai han trong khoang 2-3 nim.

Cic diém ghi nhan chinh
Chién lwgc ting truwéng dai han

Nha may luyén thép modi cua POM s€ di vao hoat dong trong
Q1/2012 va chay hét cong suat trong nam 2013, ndng cong suat hién
tai 1én 1.5 triéu phoi thép va 1.6 triéu thép thanh pham, +3x va +60%
S0 Vo1 trude day. Nho do, cong ty s€ dat dugce lgi thé canh tranh trong
viéc ty cung cip ngudn nguyén lidu khi cac cong ty cung nganh khéc
phai nhdp khau. Vi thé, POM duoc ky vong s& c¢6 chi phi san xut
thdp hon va giam thiéu rui ro tién t& do khong phai nhap khau nguyén
liéu.

Tia sang phia trudc

Hoat dong xuit khiu s& mang dén hy vong cho ting trudng cong ty
trong bdi canh cung vuot cdu cua thi trudng thép ndi dia. Su ting
truéng manh ctiia doanh thu xuit khiu trong cic nim vira qua, cu thé
1a +146% trong 2011 va +99% trong 2010, thé hién tiém ning khai
thac thi truong qudc té. POM dit muc tiéu ting san lugng xuit khau
1én 30% tong san pham béan ra thi truong trong 2012 tir 11% trong
2011.

Ting trwéng on dinh tir 2013

Dén nam 2013, ching t6i tin ring nén kinh t& Viét Nam s& 6n dinh
hon, tao ra chit xtic tic cho su cai thién thi truong bat dong san noi
dia. Diéu nay sé tao ra mdt co hdi 16n cho POM léy lai doanh thu ndi
dia va tang ty suit loi nhuan c¢b doéng sau nim 2012. Do d6, chung toi
cho rang muc tiéu ndm 2013 voi doanh thu VNDI12,831 ty (+26.3%)
dan dén viéc ting ROE 1én 41% tir 34% nam 2012 14 hop 1y.

Con gio ngwoc tir thi truwong thép Viét Nam

Chung t6i tin rang c6 nhiéu nhan t6 két hop bao hiéu khong tot cho
ting truong cong ty trong nim 2012, bao gdm (1) thing du 16n
khoang 3.4 tridu tan thép xay dung vao cudi nim 2011 (2) sy dong
bang cua thi truong bat dong san (3) chinh sach thué va dat co6 loi cho
cac cong ty von nude ngoai

GAP GO DOANH NGHIEP
Ngay 14 thang 03 niam 2012

Gia tri giao dich trung binh trong thang 2 la 409
triégu VND
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Gida POM giao djch tot hon VNIndex 11% trong
vong 3 thang gan ddy
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Nha déu tw nwéc ngodi dang sé hitu 6.7% cé
phan ciia POM, twong dwong 171 ty VND
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B Téng gié trf giao dich (triéu VND)
Cong ty sin xudt thép dén dau nganh

POM dang giir vi tri dan d4u trong nganh
thép v6i 16.8% thi phan va san xuat 1.6
triéu tAn thép/nam (bao gdm cong suit cua
nha may moi). POM tip trung vao thi
truong noi dia, chiém 85% téng doanh thu
va 13% téng doanh thu con lai tir thi truong
nudc ngoai.
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POM

Gip g6 doanh nghiép

M@t 6 phiéu dang overvalued

POM’s 2011 P/E 1a 6.3x, cao hon 34% so véi P/E nganh la 4.7x.
Cung chiéu v6i P/E, POM’ s P/B (0.9x) cling cao hon 29% so v&i P/B

nganh 0.7x, thé hién mot cd phiéu dang “overvalued”.

Gia cb phiéu POM dang tro lai chidu ting trong thoi gian gan day.
Gia POM giao dich tot hon VNIndex 19% trong mot thang va 11%
trong ba thang gan nhét. Gia tri giao dich trung binh trong thang 2 1a
409 tri¢u VND, cao hon murc thang trudc (34 triéu VND).

THONG KE (vao ngay 13/03/2012)

CHI SO TAI CHINH (TY VND)
2006 2007 2008 2009 2010 2011 (*)
Doanh thu 381 6149 7230 7539 11203 12,009
Ting truong 60% 18% 4% 49% %
LNST 26 27 445 696 660 409
Ting truong 5%  1541% 56% S%  -38%
EPS 1570 1646 7,742 7593 3888 2183
Tang truong 5% 370% 2% 4%  -44%
PIE 7.9x 7.5x 1.6x 1.6x 3.2X 5.7X

C6 phiéu/San POM/HOSE
Von hoa thi truong VND2,310 ty
Gia VND12,400
Gid tri giao dich trung binh VND409 triéu
S& hitu nude ngoai %
Téng truong TB 5 ndm EPS %
Téng truong TB 5 ndm ROE ('07-'11) 27%
Téng truong TB 5 ndm ROA ('07-'11) 9%

(*) Doanh thu nam 2011 tang trudng chdm chap +7% tir mirc +49% cua nam 2010 do sy dong bang cua thi trudng
bét dong san. Viéc doanh thu tang nhe (+7%) trong khi gia v6n hang ban tang cao hon (+10%) dan dén viéc giam
lo1 nhuén gop xuong -10% YoY. Gia von hang ban tang, cung vdi lai sudt vay tang cao (+30% YoY) da bop meo
LNST dan dén viéc giam -38% YoY trong nam 2011. Két qua 1a ROA va ROE di giam xubng 5% va 14% tir

10% va 27% ctia nam 2010.
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@2012. Ban quyén thudc vé Cong ty c6 phan Ching khoan Thién Viét. Moi quyén loi duge bao vé. Toan bd
hay mot phan cua 4n pham nay khong duoc phép phan phdi lai hay tiét 16 dudi bat ky hinh thirc ndo ma
khong dugc su dong ¥ bang vin ban trude d6 cua Cong ty ¢b phan Ching khoan Thién Viét (TVS). Cac
thong tin trong 4n pham nay dugc thu thap tir cac nguon khac nhau va TVS khong dam bao d6 chinh xac cua
ching. Cac thong tin ciing nhu y kién duge néu trong 4n pham nay khong phai 1a 151 dé nghi mua hodc ban
bét k}‘f ching khoan hodc dau tu nao. Vi vay, TVS khong chiu trach nhi€ém vé cac quyét dinh mua/ban cua
nha dau tu
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