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Thong tin ¢é phiéu

BAO CAO NHANH VE BUOI GAP GO’
CTCP Hb6a An - DHA

“Ngay 05/07/2012, ching t6i d4 cé budi lam viéc véi dai dién cdng bd thdng tin
tai vén phong Céng ty Cé phén Hoa An (HOSE: DHA). Dwéi day la tém tét ndi
dung thao luén”.

N6i dung trao déi:
— Két qua kinh doanh dy kién 6 thang dau ndm 2012

Gia hién tai: 10.800 vnd ) ) :

Gia thap nhét trong 52 tun 8.000 vnd — Ké hoach kinh doanh sap t&i va trién vong Igi nhuan 2012
Gia cao nhét trong 52 tuan 14.400 vnd

KLGD BQ 30 phién gan nhat  27.423 CP |4 Két qua kinh doanh duw kién 6 thang diu nam 2012:

N

15.061.405 CP
151,2 ty déng
162,66 ty dong

C6 phiéu lvu hanh
Vén diéu l&

Vén héa thi trueng

(05/07/2012)
» ; Téng doanh thu 49.245 58.152 18% 107.397 | 276.598 39%
Dien bien gia DHA -
, , , Doanh thu HD tai 419 513 22% 933 na na
|| Relative Performance chinh
¥ vnIndes £7.43% I DRAELIE ‘D DHA Adjustedi27,79%
Ll FeTs composite: 13.31% [l ®8y dung & vat lisu x3y dung: -3.73% Chi phl’ té.l Chinh 1.323 1.343 206 2666 nla nla
£ phugn tneoe 1.792 7.725 331% 9.487 | 51520 18%
No phai thu
Trong do;
Phal thu khach 21354 | 22.906 7% n/a n/a n/a
ang
Cho cé nhan vay 9.197 8.965 -3% n/a n/a n/a
L&i cho vay va cac
khoan phai thu 8.148 7.418 -9% n/a n/a n/a
Hon Feb 1 Tue Feb 1 Wed Feb 1 khac

Co cau c6 dong tinh dén
31/03/2012

TCT Vat ligu
xd s6 1 (Nha
nuéc)

S&hiru khéc 2

50%

S& hitu nuwoc
ngoai
25%

Dvt: triéu déng

Nguén: Pai dién DHA

Tinh hinh hoat déng kinh doanh ctia DHA 6 thang dau nam khong dwoc
kha quan do:
* Dija chat xau gay kho khan va l1am cham tién trinh thi cong khai
thac moét s mé mai so v&i ké hoach ban dau;
»  Thoi tiét x4u (mwa nhiéu) anh hwéng dén tién do khai thac;
= Thi trwong tiéu thu bi sut gidam manh do Chinh pha cat gidm dau
tw cong, thi trwérng bat dong san — xay dwng é dm.
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San Iwong khai thac:

Hoa An 316.973 41%
Thanh Phu 350.318 63%
NUi Gi6 38.432 25%
Tan Cang 58.043 22%
Thwéng Tan 92.666 17%
Téng san lwong 856.432 37%

Téng san lwong khai thac cac mé trong 6 thang dau ndm 2012 méi chi

dat dwoc 37% so véi ké hoach nam. Mét s6 md cé san lwong khai thac

thdp gdm mé Thwong Tan, Tan Cang, ndi Gié. Cu thé:

= M6 Tan Cang la mé mdi nén viéc thi cong béc Iop dat bé mat dé
khai thac da gap kho khan (do 1&p dat day) khién thoi gian thi cong
lau, san lwong khai thac thap;

= Mé Thwdng Tan va md Hdéa An la 2 mdé da da khai thac lau nam
nhwng tinh hinh tiéu thu kém khién san lwong khai thac giam (lo
ngai ton kho tang). Bbi v&i mé Thudng Tan thi chat lwong da kém
cling 1a nguyén nhan lam sut giam san lwgng khai thac.

Doanh thu:

Doanh thu tr viéc ban da nguyén liéu 6 thang dau nam wéc dat 107,4 ty
dodng, dat 39% so v&i ké hoach nam. Mét sé md ghi nhan doanh thu kha
quan nhw mé Héa An (hoan thanh 45% ké hoach), mé Thanh Phu
(hoan thanh 57% ké hoach). Trong khi d6, doanh thu t&» cac mé con lai
dat dwoc rat thap, binh quan mai chi hoan thanh 20 — 25% ké hoach.

Hba An 59.648 45%
Thanh Phu 30.458 57%
NUi Gié 5.699 27%
Tan Cang 5.348 22%
Thuwdng Tan 9.034 20%
Téng san lwong 110.187 39%
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Chi phi;

Trong quy 2/2012, mac du céng ty thdng bao da cha déng trong
viéc tiét gidm chi phi quan ly va chi phi ban hang, tuy nhién, s6
liéu cac chi phi nay van cé xu hwéng tang. Cu thé, chi phi ban
hang va quan ly doanh nghiép quy 2/2012 tang lan lwot 14% va
5% so v&i quy 1/2012. Nguyén nhan chinh, theo dai dién doanh
nghiép, 1a do chi phi bdi thwéng, khai mé van tiép tuc tang
manh.

Chi phi tai chinh (chd yéu 1a chi phi Ii vay) cta céng ty trong
quy 2 dat khodng 1,34 ty ddng. Téng cong 6 thang dau ndm, chi
phi tai chinh cta cong ty & khoang 2,7 ty ddng. Hau hét cac
khodn vay clia cdng ty c6 ky han 6 thang dén 1 nam nén viéc
giam lai suat huy déng vé 9%/nam cla cac ngan hang vao gitra
thang 6 vira qua khodng lam cai thién dang ké chi phi lai vay cla
cong ty trong nam 2012. Theo dai dién cta doanh nghiép, lai
suét binh quan cac khoan vay hién nay cla cong ty & khoang 13
— 14%/nam. Pay van dwoc xem la mirc cao so v&i kha nang
sinh lgi cia cac doanh nghiép.

No phai thu;

Chu trwong cla cong ty 14 han ché ti da viéc ban trd cham cho khach
hang va thuc day viéc thu hdi cdng no. Tuy nhién, dén quy 2/2012 tinh
hinh van chwa cé nhiéu cai thién. Khodn No phai thu (thu tién ban
hang) trong quy 2 hau nhw khong thay déi so véi quy 1. Mot sé mé da
c6 khodn no phai thu Ién nhw mé Hoéa An (9,4 ty déng), mé Thuong
Tan (10,5 ty ddng), md Thanh Phu (2,3 ty ddng).

Danh muc cac khoan phai thu khach hang ctia cong ty:

Jcwemoss  qumz qumz il

Hoa An 10.063 9.436 (627)
Thanh Phu 946 2.259 1.313
Nui Gio 0,155 - (0,155)
Tan Cang 774 738 (36)
Thwong Tan 10.345 10.472 127

Loi nhudn trwéc thué;

Téng hop nhitng khé khan & trén cho thay tinh hinh kinh doanh cla
cong ty 6 thang dau nam gap nhiéu kho khan. Cu thé, loi nhuan truwdc
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thué 6 thang dau ndm 2012 cla cong ty chi dat 9,5 ty déng, gidm tdi
69% so v&i cung ky 2011 va méi chi hoan thanh dwoc 18% ké hoach
nam.
< Ké hoach kinh doanh sap t&i va trién vong loii nhuan 2012:
Theo sb liéu béo cao tai PHCD hdi ddu ndm 2012 cla cong ty thi loi
nhuan trwdc thué ndm nay wéc dat khodng 50 ty déng. Tuy nhién, can
ct vao thuc trang kinh doanh hién nay ctia cong ty va trién vong trong
thoi gian toi thi khd nang cong ty sé kho dat dwoc lgi nhuan nhw ké
hoach. Theo tinh toan clia dai dién céng ty, néu tinh hinh kha quan hon
va cac phwong an sap t6i dién tién thuan loi thi khd nang loi nhuan
nam nay cla cong ty & khoang 30 — 40 ty dong. Trong trwéng hop
ngwoc lai, loi nhuan cé thé chi & mirc 20 ty ddng.
Mbt s6 giai phap sap tdi clia cdng ty nham cai thién két qua kinh doanh:
= PAy nhanh tién d6 khai thac cac khu mé. Cha dong tim kiém cac
ddi tac moi dé gia tang don dat hang tiéu thu. Héi thic cac déi
tac thanh toan céng no.
= Thoai vdn tai CTCP xi mang Fico Tay Ninh. Hién tai, cong ty da
dau tw vao Fico Tay Ninh khodng gan 34 ty ddng (tinh dén cudi
nam 2011). Néu thoai vén thanh cong, loi nhuan rong dw kién
thu vé khoang 8 — 9 ty ddng. M6t phan khoan thu sé dwoc ding
dé thanh toan no va lai vay ngan hang. Tuy nhién, khé khan la
coéng ty van dang phu thudc vao viéc tim kiém dbi tac nwéc
ngoai chap nhan mua lai c6 phan.
= Ban toan bd 185.600 cb phiéu, twong duwong 4,11% cb phan s&
hiru, ciia CTCP Bia ¢ Chg Lén (RCL). V6i tdng gia dau tw ban
dau khoang 1,1 ty déng thi dw kién loi nhuan rong thu vé cla
cobng ty sé& & khoang 2,2 ty déng (gia RCL ngay 5/7 dang giao
dich & mirc 18.200 ddng/CP).
= Ban moét phan dat tai khu mé Thuwong Tan — Binh Duong dw
kién thu vé khoang 2 — 3 ty déng.
Trong trwong hop méi trwong kinh doanh khéng thuan Igi, Igi nhuan
trwéde thué clia cong ty chi & khodng 20 ty dong thi Ban quan tri van chi
trd c¢d tirc 10% cho cb déng. Phan Igi nhuan con lai sé& dwoc dwa vao
quy khen thwéng — phuc loi dé hd tro doi sdng cho can bd nhan vién
clia cong ty.
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< Dw phéng gia c6 phiéu DHA:

Hién tai, gia c6 phiéu DHA dang giao dich & mirc 10.800 ddng/CP. Can
ct vao tinh hinh kinh doanh cta céng ty, gid st loi nhuan sé bién dong
tr 20 ty 1én 50 ty déng (theo xu hwéng tét dan) thi EPS va P/E dy

phéng ctia DHA nhuw sau:
LNTT ky vong trong nam
2012 (ty dong) 20 30 40 50
LNST ky vong trong nam
2012 (t§ déng) 15 22,5 30 37,5
EPS 996 1.494 | 1.992 2.490
P/E 10,84 7,23 5,42 4,34

Dw doan, P/E hop ly clia Vnindex 6 thang cudi nam sé giao dong trong
khoang 8 — 9 1an. Néu lgi nhuan ky vong trong ndm 2012 chi & khoang
20 ty ddng thi P/E cta cb phiéu DHA sé& & khoang 11 lan. Day la mic
kha cao so véi binh quan chung cta thj trwdng. Tuy nhién, néu loi

nhuan

2012 cla cong ty dat dwoc trén 30 ty ddng thi mirc gia 10.800

ddng/CP 1a kha thap.

Nhan dinh chung:

Loi thé cong ty:;

Thi trwdng tiéu thu vat liéu da xay dwng sé con nhiéu dv dia tang
trwdng trong thoi gian téi do nhu cau dau tw — xay dwng cua Viét
Nam van con rat 1&n.

Tri¥ lwong khai thac cac mé da cla cong ty con nhiéu va sé dan
di vao 6n dinh tr ndm 2013.

Bat lgi cong ty;

Do c6 mét s& mé mai bat dau khai thac nén chi phi ¢b dinh dang
& muirc cao. Ngoai ra, rdi ro trong viéc khai thac cling sé anh
hwéng bét lgi dén tinh hinh hoat déng clia cong ty.

Thi trwéng tiéu thu ciia cong ty kha manh mun va khéng 6n dinh.
Hau hét khach hang clia céng ty la nhitng doanh nghiép xay
dwng, chi dau tw vira va nhd vang lai. Hoat ddng mua ban chi
dién ra khi c6 nhu cau chi chua tao dwoc mdi quan hé thwong
mai 6n dinh, lau dai. Diéu nay sé& khién thi trwong tiéu thu cla
cong ty khéng én dinh qua d6 anh hwéng dén doanh thu va Ioi
nhuan cla cong ty.

Nhin chung, DHA |& mét cong ty cd nén tang phat trién kha tbt. Trién
vong tang trwdng cla nganh khai thac da ciing rat kha quan. Tuy nhién,
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cobng ty nén quan tdm hon dén hoat déng tao dwng hinh anh, tén tudi dé
mé& rong thi trudng. Cha dong tim kiém va thiét 1ap méi quan hé than
thiét v&i cac dbi tac la cac cong ty xay dwng Ién, dac biét 1a cac cong ty
chuyén vé linh vuc thi cong cong trinh, dw an. Diéu nay sé gitp cong ty
chl déng dwoc thj trwdng tiéu thu hon.




Tuyén bb mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwgc cung cép bdi FPTS dwa vao céc‘nguc‘)n thong tin ma FPTS coi la dang tin cay, co
san va mang tinh hgp phap. Tuy nhién, chung t6i khéng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw st dung béo céo nay can lwu y rang cac nhan dinh trong bao c&o nay mang tinh chat cha quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thudc
vao bat ki rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thuc hién bao cao phan tich, CTCP Chirng khoan FPT nam gilr 04 c6 phiéu clia doanh nghiép nay. Chuyén vién phan
tich thwe hién bao cdo khéng nam gilr c phiéu nao cldia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén c phiéu nay cé thé dwoc xem tai
https://lezsearch.fpts.com.vn hoac sé dwoc cung cap khi cé yéu cau chinh thirc.
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