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CONG TY CO PHAN CHUNG KHOAN APEC

KET NOI NHA PAU TU

BAO CAO PHAN TiCH CONG TY CO PHAN TAP POAN
THEP TIEN LEN (TLH - HSX)

Mic du TLH dat két qua loi nhudn cao trong quy /2013, phan
16n loi nhuén cua cong ty dén tir viéc hoan nhap dy phong giam
gia cac khoan dau tu tai chinh ngan han (cong ty bi 15 tir hoat
dong kinh doanh chinh). Mic du ¢é vi thé twong ddi viing chéc
trong nganh thép cudn, hi¢u qua hoat dong san xuét kinh doanh
ctia TLH tuong d6i thip so vdi cac cong ty khac trong nganh.
Tuy vy voi mirc ¢ tic tuong dbi 6n dinh & mic 10%, ching
t6i cho ring cic nha diu tu van nén nam gitt (khong
mua/khong ban) ¢b phiéu nay tai muc gia thi truong hién tai.

Diém nhan dau tu:

% Cong ty co vi thé va thi phan twong dbi viing chic trong
nganh thép, v6i thi phan khoang tir 10% - 15%
trong phan doan thi truong nhap va gia cong thép
cudn.

% Mic du loi nhudn cia cong ty bién dong manh qua cac

nam, vé co ban cong ty déu co 13i du cac nim gan day

nén kinh té trong nudc va thé gidi c6 nhiéu kho khan.

% Nganh thép duoc danh gia s& d6n nhan nhiéu yéu td tich
cuc trong ndm 2013 nhu goi giai phap h6 trg BDS co
the khién cho thi truong thép xay dung a am dan 1én, lai
suét vay cat giam, gia nguyén liéu nhép tir thé gisi giam.
Tuy vay, dau ra chua duoc cai thién va hoat dong canh
tranh v6i thép nhap khau khién loi thé tir viée giam gia
nguyén vat lidu dbi v6i cac cong ty trong nganh thép
nhiéu kha ning khong duy tri duoc lau.




TONG QUAN

Thong tin co ban Cong ty C6 phan Téap doan Thep Tién Lén duoc
Gié ngay 14/06/2013 (nghin dong) 8.10 | thanh 18p ndm 1988, tien than la mot cua
EPS trailing (nghin dong) 2.58 | hang vat li¢u xay dung, dén nam 1993 dugc
P/E 3.17 | chuyén do6i thanh doanh nghi€p tu nhan Tién
Gia tri sb sach (nghin déng) 12.94 | Lén, vdi nganh nghé kinh doanh chinh 1a bu6n
Hé sb Beta 1.01 | ban vat liéu xay dung, trong do, san pham chu
KLGD trung binh 10 phién 1,439,292 yeu la cac san pham vé sit thép. Cong ty chuyen
KLCP luu hanh 74,934,758 d6i 1an thir nhat thanh Cong ty TNHH Tién Lén
Vén héa thi truong (ty déng) 614.47 | ngay 22/11/2001, va chuyén dbi lan tha hai

thanh Cong ty CP Tap doan Thép Tién Lén vao
ngay 18/09/20009.

Trai qua nhié,u lan tang von diéu 18, von diéu 18 hién tai cua cong ty 1a hon 800 ty déng. Co phiéu TLH
dugc niém yét va giao dich trén HOSE tir ngay 16/03/2012.

Co ciu cb dong cua TLH twong ddi phan tan. C6 phiéu cuia TLH chu yéu dugc nam giit bai cac nha
dau tu ca nhan.

TINH HINH SAN XUAT KINH DOANH

M& hinh san xuit kinh doanh
Hién nay, san pham cung ung ra thi truong cua Cong ty chu y€u la cac mat hang vé thép bao gom 3
loai:

% Thép dan dung cong nghiép

% Thép qua gia cong
% Ton lgp, tam lgp va phu kién.
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Thép din dung cong nghiép

San pham thép dan dung céng nghiép cua Cong ty bao gom: cac loai _thép cudn, thep tam, thép hinh I,
H, U, V, coc cur 1a sen, thép ray va thép ong tron... Cac loai san pham nay chil yéu dugc nhap khau
tir cac qudc gia co ng anh cong nghiép theép phat trién trén thé giéi nhu Trung Quédc, Nhat, Han
Qudc, Nga va cac nudc Dong Au, My, Thai Lan... va mot phan tir cac nha san xuat trong nude.

Hién nay, thép dan dung cong nghiép chiém ty trong 16n nhit trong co cau doanh thu ctia Tién Lén.
Tuy nhién, cac san pham thép dan dung cong nghi¢p nay chi dugc sir dung vao myc dich kinh doanh
thwong mai thudn tay (d3 dugc nhap vé va sau khi gia cong don gian s& dugc phan phdi lai cho thi
truong theo nhu cau).

Thép qua gia cong

Thép gia cong bao gom céc loai thép ban ma (dwgc pha cit tir cac loai thép cudn, thép tim tiy theo
muc dich st dung cua thi truong), thép xa go, song hd lan dudng, thép ciu kién, két ciu khung
nha xudng cong nghiép, dim cau. ..

Ton lgp, tam lop va phu ki¢n.
San pham t6n lgp va tam lop cling la cac chung loai san pham co ban dugc Cong ty san xuét va cung
cap cho thi truong, bao gdm cac loai tim lop thong thudng, tAm lop vach ngin cach nhiét, cach am,
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phu kién, cac mang soi, ong dan dugc lam tur cac nguyén li¢u ton ma mau dung dé dan nudce tir mai,
dan day dién trong cac hé thong cong trinh cong nghiép.

Dich vu

Hién nay, Tién Lén con cung cép cac dich vu van tai, ciu hang, cho thué mat bﬁng kho bai chira
hang, dich vu gia cong la cat chinh phang pha bang cac loai thép cudn do day tu 0.5mm — 25mm,
cho thué cdc loai thép hinh, coc ctr 14 sen theo nhu cau str dung tam thoi trong cadc cong trinh, du an
xay dung.

Madt hang khac )
Ngoai ra, Cong ty con cung cap thém mot so6 mat hang khac nhu gia cong céac loai trong tai dong
(cau truc, palang), kinh doanh céc thiét bi may moc phuc vu cho cac nganh cong nghiép, xay dung.

Nguyén vat li¢u

Nguyén vat liéu co ban van 1a cac ching loai thép cudn thuong, ton cudn ma mau, thép tdm, phoi
thép dang thanh, thép hinh va cac vat tu phu khac. Hién nay, ngudn nguyén vt liéu ctia Cong ty
chu yéu tir hai ngudn la nhap khau va noi dia, trong d6 nguyén vt li¢u nhap khau chiém 90%. Phan
lon nguyén vat liéu cua Tién Lén 1a tir nguon nhap khau, vi vay su bién dong vé gia thép trén thi
truong qudc té duge xem 14 nhitng nhan to quan trong hang dau anh huong ti gid nguyén lidu dau vao
ctia Cong ty, tir d6 gay tac dong truc tiép dén hoat dong kinh doanh va muc tiéu lgi nhuan cua Tién
Lén.

Thi truwong tiéu thu

Hién nay, thi truong ti€u thy san pham cia Tién Lén tip trung cha yéu & mién Pong Nam Bo,
Mién Tay Nam B9, Tay Nguyén va Mién Trung. Tién Lén hién dang day manh viéc tiéu thy san pham
Cong ty tai thi truong phia Bic bang cach xay dung hé thong phan phdi tai khu vuc nay, hoan thién hé
thdng phan phdi trén toan lanh thd Viét Nam, tién t6i xudt khau toi cic nude trong khdi ASEAN
va trén thé gidi.

Hién tai, Tién Lén da c6 mot chd dung viing chic trén thi truong véi thi phan khoang tir 10% -
15% trong phan doan thi truong nhap va gia cong thép cudon

Ting trudéng doanh thu, loi nhuin, ngudn von

Pon vi tinh: Ty dong

2009

12010

2011

2012

TTM Q1

Doanh thu thuan 2,342.76 3,001.45 2,961.86 2,820.83 2,909.63
Tang trudong doanh thu thuan 28.1% -1.3% -4.8% 3.1%
Loi nhudn sau thué 142.25 57.32 27.47 42.23 149.46
Tang truéng LNST -59.7% -52.1% 53.7% 254.0%
Tong tai san 1,588.11 1,773.52 1,500.53 1,599.38 1,742.45
Tang truong tong tai san 11.7% -15.4% 6.6% 8.9%
Vén chil s¢ hitu 771.31 802.45 736.39 773.43 819.52
Téng truong VCSH 4.0% -8.2% 5.0% 6.0%

Mac dl:l doanh thu dugc duy tri tuong dbi on dinh, LNST gﬁa TLH lai bién dong kha manh trong cac
nam gan day. Sy phu thudc qua nhi€u vao nguyén liéu dau vao khién cho lgi nhuén cua cac doanh
nghi¢p nganh thép thuong khong c6 sy 6n dinh.

Riéng quy /2013, rong khi doanh thu thuan chi 1a 601.48 ty dong nhung gia von Ién to1 611.43 ty
dong khién cong ty 16 gop 9.96 ty dong trong khi cung ky lgi nhuan gop dat 31.55 ty dong.




Tuy nhién, chi phi tai chinh ghi nhan 4m 93.5 ty dong do coéng ty hoan nhap du phong giam gia cac
khoan dau tu vao CTCP Phuc tién PHT nay da sap nhdp vao TLH Ién téi 105.95 ty dong. Ngoai ra
khoan thu nhap khac do khoan bt lgi thé thuong mai phat sinh trong qua trinh sap nhap PHT vao
TLH dat gan 76 ty dong da giap 1ai rong cua TLH ting vot so voi cing ky ndm ngoai, dat 123.6 ty
ddng tuong duong EPS dat 1,650 d/CP.

Vi loi nhuan quy 1/2013 cia TLH ch1f1 yéu 14 1gi nhuén dot bién, nén kha nang tbe do tang trudng loi
nhuén cia TLH khong duy tri dugc hét nam 2013 cling nhu cdc nam téi.

PHAN TICH TAI CHINH

Cac chi so tai chinh

Chi sb 2009 2010 2011 2012 TTM Q1
Kha ning thanh toan
Heé s6 thanh toan hién hanh 1.71 1.50 1.53 1.46 1.43
H¢ s6 thanh toan nhanh 1.02 0.41 0.44 0.74 0.76
Tién/No ngan han 0.04 0.03 0.10 0.36 0.29
CAu tric tai chinh
Vay dai han/Tai san 0.00 0.01 0.01 0.00 0.00
Vén vay/Tai san 0.29 0.38 0.29 0.27 0.24
Cong ng/Tai san 0.51 0.54 0.50 0.51 0.52
Hi¢u qua hoat dong
Thoi gian TB thu tién KH 56 48 16 24 42
Thoi gian TB xu Iy HTK 54 106 125 94 94
Thoi gian TB tra cho NCC 22 19 14 34 65
Chu ky tién té 87 134 127 84 71
Ty suit sinh 1oi
Lii gop/Doanh thu 11.2% 8.7% 9.7% 4.5% 3.0%
Lai hoat dong/Doanh thu 7.1% 2.5% 1.1% 1.8% 3.5%
Lai trudc thué/Doanh thu 7.3% 2.4% 1.2% 1.8% 6.0%
Lii rong/ Doanh thu 6.1% 1.9% 0.9% 1.5% 5.1%
ROA 15.3% 3.4% 1.7% 2.7% 7.4%
ROE 28.2% 7.3% 3.6% 5.6% 16.7%
So sanh véi cac cong ty trong nganh
Chi s6 | TLH HPG | NKG VGS | VIS
Co 56 tinh todn TTM TTM MRY TTM TTM
EPS (VND) 2,506.21 | 3,004.68 | -3,516.05 460.72 | -127.96
Book Value (VND) 12,014 21,555 10,142 12,901 13,800
P/E 2.47 10.45 (2.90) 11.72 | (96.90)
P/B 0.52 1.46 1.01 0.42 0.90
Tién/No ngin han 0.39 0.17 0.01 0.03 0.02
TSLD/No ngan han 1.33 1.55 0.90 1.05 0.93
Vay dai han/Tai san - 0.10 0.27 - 0.13
Vén vay/Tai san 0.25 0.32 0.60 0.39 0.63
Vén vay/Vén CSH 0.59 0.67 4.57 0.95 2.23
Cong ng/Tai san 0.56 0.53 0.87 0.59 0.72
Cong ng/Voén CSH 1.33 1.12 6.56 1.46 2.53
Lii gop/Doanh thu 3.01% 15.69% 4.03% 3.27% 7.40%




Lai hoat dong/Doanh thu 3.53% 9.06% -3.58% 0.50% -0.43%
Lai trude thué/Danh thu 5.99% 9.18% -3.59% 0.63% -0.21%
Lai rong/Doanh thu 5.14% 7.85% -3.59% 0.60% -0.16%
ROE 18.27% 14.86% -31.78% 3.48% -0.87%
ROA 8.59% 6.84% -4.99% 1.45% -0.23%
ROCE 25.62% 16.35% 7.52% 18.78% 16.56%

Heé s6 thanh toan hién hanh ctia TLH duy tri & muc twong d6i thdp qua cac nam. Tuy vdy so Vi cac
cong ty khac trong nganh, cac chi tiéu vé kha niang thanh toan cia TLH ¢ mirc trung binh, do vay c6
thé thay cong ty khong c6 nhiéu rai ro vé kha ning thanh toan ngin han. V& cu trac tai chinh, TLH
khong c6 vay dai han. Ty 1& vbn vay va no trén tai san & muc twong d6i thip so véi cac cong ty cling
nganh dugc dem ra so sanh.

Ty suat lgi nhuan gop cia TLH giam manh trong giai doan tir 2009 tro lai day va ¢ mirc thap so véi
cac cong ty cung nganh cho thdy hoat dong kiém soat chi phi ctia cong ty chua thuc sy dat hiéu qua
cao. Cac chi tiéu khac vé hiéu qua sinh 16i ciia TLH ciing ¢6 xu huéng giam, chi tang tr¢ lai nho loi
nhuan d6t bién trong quy 1/2013.

PHAN TICH SWOT

Piém manh Diém yéu
% Cong ty co vi thé va thi phan tuong ddi % Su phu thudc qua nhidu vao nguyén liéu
vitng chéc trong nganh thép, véi thi phan dau vao khién cho loi nhuan cuta cac
khoang tor 10% - 15% trong phan doanh nghi¢p nganh thép ndi chung va
doan thi truong nhap va gia cong thép TLH noi riéng khéng c6 su on dinh.
cudn. % So voi cac cong ty khac trong nganh, co
thé thdy hiéu qua hoat dong ciing nhu
% Mic du lgi nhuan ciia cong ty bién dong cong tac quan ly chi phi cua TLH chua
manh qua cic nam, vé co ban cong ty déu thuce sy tot.
¢ 1di du cac nim gan day nén kinh té % Mic du 1a doanh nghiép san xuat, TLH
trong nudc va thé gisi co nhiéu kho khan. lai dAu tu tai chinh ngan han kha nhiéu

(gﬁn 20% von diéu 1¢). Loi nhuan cua
TLH da khong 6n dinh cang tr¢ 1én bat
on hon.

Co hoi Thach thire

% Nganh thép dugc danh gia s€ don % Theo thong ké tir hi¢p hoi thép Viét

nhan nhiéu yéu t6 tich cyc trong nim Nam, lugng thép ti€u thu trong 4 thang
2013 nhur goi giai phap hd trg BDS c6 dau nam 2013 dat khoang 1.5 tri¢u tin,
thé khién cho thi truong thép xay giam 7.7% so voi cung ky ndm 2012, ton
dung 4m dan 1én, 13i sudt vay cat kho thép thanh pham khoing 280,000
giam. tan, ting 9.8%. Goi hd trg bat dong san
30,000 ty méi chinh thirc dugc thong
% Trudc da phuc hdi cia mot sé nén qua vao cudi quy 2/2013 nén can khoang
kinh té 16n van chua thyc sy ving thoi gian tur 6 thang téi 1 ndm nita mai
chic, cong thém khu vyc Chau Au c6 thé phat huy tac dung dbi voi nganh
chua cdi thién dugc tinh trang tri tré thép.

va suy thodi 1a nguyén nhan khién cho




gia cac loai nguyén liéu dau vao cua ¢ Tuy nhién, loi thé tir viéc gia nguyén
nganh thép nhu quing, thép phé va liéu dau vao giam c6 thé s& khong kéo
phoi thép gidm manh. dai dugc lau do canh tranh véi thép nhap
khau khién cho cac doanh nghiép trong
nude phai ha gia ban san pham.

KET LUAN

Mic du TLH dat két qua lgi nhuan cao trong quy /2013, phén 16n 191 nhuan cua cong ty dén tr viée
hoan nhap du phong giam gia cac khoan dau tu tai chinh ngin han (cong ty bi 15 tir hoat dong kinh
doanh chinh). Mac du c6 vi thé tuong d6i vitng chic trong nganh thép cudn, hiéu qua hoat dong san
xudt kinh doanh cua TLH tuong dbi thap so v0i cac cong ty khac trong nganh. Tuy vay vdi mirc co tic
tuong d01 6n dinh & muc 10%, ching t6i cho rang cac nha dau tu van nén nim giit (khong mua/khong
ban) cd phleu nay tai muc gia thi truong hién tai.




B4o cio nay dwoc thue hién boi cac chuyén gia phan tich ciia Cong Ty C6 Phén Chirng Khoan Chau A
Thai Binh Dwong - APEC, bai phén tich chi ¢6 gia tri tham khao, APEC khong chiu bat cir trach nhi¢m
nao doi voi viée sir dung tai liéu nay.
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