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Gia hién tai
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8,300 VND
6,600 VND

Nguyén Hoang Bao Chau
(+84-8) 5413-5472
chaunguyen@phs.vn

So lwoc cong ty

Ma CP TLH

Vén didu 1& (ty ddng) 806.9

CP dang Iwu hanh (triéu) 80.7

vén hoa (ty ddng) 540.6
Bién d6 52 tuan (ddng) 6,500 ~ 10,200
KLGD trung binh 3 thang 336,100
Beta 1.3

S& hiru nwéc ngoai 1.25%
Ngay niém yét dau tién 16/03/2010

Cé déng Ién

CT HbQT 18.5%
Cac TV HDBQT 20.7%
Khac 60.8%

Bién dong gia

3thang 6thang 12 thang
Tuyét déi -1 -2 -3.4
Phan tram (%)  -13% -23% -33.7%
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CTCP Tap doan Thép Tién Lén - TLH

Nganh: Thép

Viéc dwa vao van hanh nha may thép Bac Nam
g6p phan cai thién ty suat li nhuan

Cap nhat KQKD 2014

Trong béi canh nganh thép gap nhiéu kho khan trong nhitng nam gan
day, nhwng TLH van duy tri dwoc mire doanh thu 6n dinh véi téc do
tang trwdng binh quan la 7.9% trong giai doan 2011-2014.

Doanh thu nam 2014 ghi nhan 3,725 ty (+22% yoy). Trong dé, doanh
thu t ban buén thép chd yéu la thép xay dwng, thép hinh thép hinh
chiv I, H, U, V chiém 77%, gidm t mirc 81% cGa ndm 2013. San pham
nay tuy c6 sy sut gidm vé gia ban trong thoi gian qua nhwng sén luvong
van tang do sw hdi phuc cta nganh xay dwng va bat dong san. Ngoai
ra, yéu té tich cuc 1a viéc doanh thu tir thép thanh phdm cong ty tw san
xuét da gia tang va dong gop 23% trong tdng doanh thu do nha may
thép cta cong ty Bdc Nam dwa vao hoat dong vao thang 12/2013 voi
cong suat 300,000 tAn/nam.

Ty trong gia vén hang ban/doanh thu cta céng ty & mipc cao do
dac thu caa linh vwe thwong mai, tuy nhién céng ty ngay cang nang
dan ty trong thép thanh phdm trong co ciu doanh thu thay cho thép
thwong mai da gop phan lam cho ty trong gia vén giam. Bén canh do,
tinh hinh gidm gia cta phéi thép ciing &nh hwéng tich cuc dén gia thép
thanh phdm. Nhe& doanh thu cé sw tang trwdng tbt va gia vén hang ban
gidm bén canh viéc n dinh chi phi hoat déng thi lgi nhuan thuan tw
hoat ddng kinh doanh cé sw cai thién ghi nhan 131.5 ty déng trong nam
2014, tang tét so véi mire 16 13.1 ty cGia nadm 2013.

Loi nhuan hoat déng tai chinh |1a mét yéu té néi bat trong tinh hinh
kinh doanh cua coéng ty va cé anh huwéng dang ké dén két qua kinh
doanh cla céng ty do bién ddng nhiéu. Nam 2014 Igi nhuan nay ghi
nhan 19.0 ty (-90.2% yoy). Trong nhi*rng nam trwéc, khi cong ty dang
trong giai doan mua lai cac cong ty con thi khi trich lap dy phong giam
gia dau tw vao codng ty con Phac Tién lam cong ty 16 va khi TLH da
hoan thanh viéc sap nhap thi cac khoan chi phi dwgc hoan nhap tré lai
va con danh gia lai vé& cac khoan bét loi thwong mai. Ching téi wéc
tinh cac khoan trich lap dy phong da dwoc hoan nhap va trong twong
lai s& khéng c6 bién dong 1&n tr khodn muc nay.

Theo d6, loi nhuan sau thué nam 2014 ghi nhan 74.2 ty (-33.9%
yoy) nguyén nhan |a do loi nhuan hoat déng tai chinh da gidm dang ké.
Nhwng nhin chung mdc lgi nhuan nay van cao hon so véi cac ndm
trwée do.

Ngoai ra hang ton kho chiém ty trong rat I&n trong téng tai san khi
chiém t&i 41.4% tbéng tai san (ndm 2014) Nguyén nhan la do cong ty
ban buén sat thép nén phai luén duy tri mirc tén kho I&én d& dadm bao
thoi gian giao hang nhanh cho cac nha phan phéi I&n. Didu nay gay rai
ro cho cong ty khi gia thép gidm céng ty phai danh gia lai hang tén kho
da ton trir & murc gia cao.

Trién vong nganh thép:

Nganh thép dang gap nhiéu khé khan va van chwa c6 trién vong
sang sua trong nam 2015.

San lwong thép san xuat vwot qua nhu cau trong nwéc. Theo do,
hiép hoi thép Viét Nam (VSA) cho biét hién nay tdng ndng lwc san xuét
nganh thép Viét Nam lén dén 22 triéu tan (thép xay dwng chiém 49% la
10,8 triéu tAn/nam; thép tAm cudn can ngudi chiém 21.8% la 4,8 triéu
tAn, con lai 1a tdn ma céc loai va thép éng han. Trong khi d6, wéc tinh
lwong tiéu thu ndm 2015 chi & khoang 13.6 triéu tAn. Wéc tinh nganh
dw cung lén dén 6.4 triéu tan.

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh



CTCP Chung khoan Phu Hwng

Tiéu thu trong nwéc gap khé khan bén canh dé la xuét khau van
chwa thong thoang do nhu cau tiéu thy toan cau sut giam.

Ngoai ra, nganh con chiu sc ép tlr thép nhap khau tir Trung
Quéc do gia ré. Theo do, sb lieu théng ké cta Téng cuc Théng ké
vira cdng bd cho thdy, trong 3 thang dau nadm 2015, nhap khau cua
Viét Nam tw Trung Quédc déi véi mat hang sét thép tang manh, voi
murc tang 97% so v&i cung ky nam trwérc.

Cac chinh sach gay kho khan cho thép trong nwéc nhw thang
11/2014 |1a Téng cuc Hai quan phai 4p lai ma sé hang hoa (HS code)
ddi véi mat hang phdi thép khéng hop kim cé thanh phan carbon
dudi 0.25% (HS code 7207.19.00), dang chiu mic thué nhap khau
5%, chuyen thanh m& HS theo code méi la 7207.11.00, vé&i mirc thué
suat gan gép doi, 1en 9% ké tlr ngay 15/11/2014. Con & Trung Quéc,
chinh séch ctia Chinh phi vé hoan thué VAT ctia mat hang thép hop
kim xuat khau (tr 7 - 13%), c6 thé lam Trung Quéc ting xuét khau,
dac biét la & thi trwong Viét Nam.

Cung véi nhirng khé khan hién tai, nganh thép ciing chiu ap lwc vé
chinh sach tang gia dién va gia xang trong nwéc anh hwdng toi gia
vén hang ban, trong khi cac cong ty phai tang chiét khau dé day
manh tiéu thu sé&n pham trén thj trwéng do nhu cau gidm sé lam thu
hep dang ké bién loi nhuan cta nganh.

Chinh nhirng khé khan trén da lam tinh hinh kinh doanh cua cac
doanh nghiép khé khan. Tuy vay, nganh thép ciing c6 vai diem
sang

Téc do d6 thi hoa con thap va hiva hen sé tang cao do nén kinh té
Viét Nam nhan dwogc nhiéu dw an dau tw, dan dén tang cau vé xay
dwng do6 thi, nha xwdéng.

Bat dong san c6 dau hiéu phuc héi khi trong quy 1/2015 thi
trwdng dén nhan théng tin giao dich BDS t&ng manh. Theo d4, nguén
cung B4t dong san sé ting trwdng trong twong lai va co thé that day
nganh thép tang trwdng

Strc mua thép trén toan thij trwong cé dau hiéu cai thién ré rét khi
thi trwong bat ddng san khédi sac tré lai. Theo Hiép hoi Thép VN, dén
hét quy 1/2015, cac doanh nghiép san xuét thép da tiéu thu duoc trén
1,2 triéu tan thép xay dwng, tdng 11% so véi cling ky nam ngoai. Dac
biét, néu chi tinh riéng thang 3/2015, tiéu thu thép da vot I&én mirc xap
xi 652 nghin tan, thiét 1ap ky luc tiéu thu méi clia nganh thép vé san
lwong tiéu thu hang thang. Ky vong nganh thép cé sw kh&i sac trong
th&i gian toi.

Bén canh do, cong ty cé nhiéu déng lwc ting trieéng nam 2015
khi doanh thu c6 kha nang tang trwéng tot bén canh ty trong gia
von giam dan do dw 4n nha may thép Bac Nam di vao hoat dong
én dinh.

Cong ty dang tham gia gép vén dau tw va hoan thién dw an xay dung
nha may thép Bac Nam v&i cong suit 300,000 tan/nam Nha may
thép clha cong ty thép Béc Nam dwa vao hoat ddng cudi nam 2013
gilip cong ty gidm ty trong thwong mai trong co' cau tbng doanh thu
va cai thién ty suat lgi nhuan gop. Tuy nhién, nha may méi chi hoat
dong & murc 20-30% cdng suét thiét ké, do d6 trong thoi gian téi cong
ty c6 thé tw chd mot phan san lwong cho hoat déng kinh doanh.

B4o c4o nay chi cung cip thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu cia minh
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l’ln! Hung CTCP Charng khoan Phu Hwng

(Ty VND) 2013 2014  KH2015  2015E
Doanh thu thuan 3,052.6 3,725 N/a 3,947.9
Bién LN gop 2.0% 5.5% 4.3%
Bién LN HDKD -0.4% 3.5% 2.3%
LN trudc thué 132.4 98.5 N/a 55.0
LN sau thué 112.2 74.2 42.9
Zggg Ii}wr’rng §0 VO 165.7% -33.9% -42.2%
EPS (TTM) 1,568 919 531
Gia tri sb sach 11,925 13,469 12,921
PIE 4.1 9.7 13.8
P/B 0.5 0.7 0.6

Khuyén nghi TANG TY TRONG, véi gia muc tiéu 1a 8,300 VND.
Gia TLH hién dang & mi&c 6,600 ddng. Ching t6i dinh gia cb phiéu
TLH & mic 8,300 VND dya trén 2 phwong phap: P/B (ty trong 35%,
P/B w&c tinh nam 2015 1a 0.6x va BVPS dy phéong cho nam 2015) va
P/S (ty trong 65%, P/S w&c tinh nam 2015 la 0.2x va doanh thu trén
mdi c6 phiéu ky vong nam 2015). Ching tdi khuyén nghi TANG TY
TRONG déi v&i cd phiéu nay.

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh



Phu Hung CTCP Chirng khoan Phu Hwng

So’ lwot cong ty

Cong ty thép Tién Lén kinh doanh chinh trong mang ban buén sét thép. Ngoai ra, cong ty tién
t&i san xuét gia cong kim loai d& gidm bét nhap khau thanh phdm va hoat dong trong linh v
xay dwng va bat dong san. Trong d6, doanh thu ti kinh doanh thwong mai sét thép chiém dén
80% co ciu doanh thu. S&n phdm cuia cong ty chd yéu dwoc tiéu thu & mién Trung dén mién
Nam con lai dwoc xuat khau di cac nwéc trong Asian (chiém 20% tdng san lwong).

Tw viéc kinh doanh théng thwéng san pham thép, cong ty da tién dén viéc san xuét thép qua
viéc dau tw vao cac cong ty con chuyén san xuét thép nhw cong ty Thép Tay Nguyén, cong ty
Thép Béc Nam. Gop phan gidm gia vén hang ban cao dac thu clia hoat dong thwong mai va T LC
cadi thién ty suat Igi nhuan trong twong lai.

Ngoai ra cong ty con tham gia vao linh virc bat déng san thdng qua viéc dau tw vao dy an khu
dan cv thwong mai & huyén Long Thanh, tinh Bong Nai.

Lich strcong ty

N&m 1988: Cong ty dwoc thanh lap, tién than |a mot clra hang vat liéu xay dung.
N&m 1993: Cong ty chuyén dbi thanh doanh nghiép tw nhan.

Nam 2008, sap nhép voi 2 cong ty la Cong ty TNHH San xuét va Thuwong mai Pai Phic va
Coéng ty TNHH Thép Tay Nguyén, chuyén san xuat va gia cong thép hinh.

Ngay 18/08/2009: Céng ty dwoc cb phan hoéa.
Ngay 16/03/2010: Cb phiéu ctia cong ty dwoc chinh thirc giao dich trén san HOSE.

Qud trinh ting vén (ty VND)
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Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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1’1}1! Hung CTCP Charng khoan Phu Hwng

Chisé tai chinh (ty VND)

Két Qua Kinh Doanh 2012 2013 ‘ 2014 2015 E | Lwu chuyén tién té 2012 2013 2014 2015 E
Doanh thu thuan 2,820.8 | 3,052.6 3,725.0 | 3,947.9 | Loinhuan trwéc thué 52.1 132.4 98.5 55.0
Gia vbn hang ban 2,695.0 | 2,992.1 3,519.5 | 3,776.5 | Khoan muc khong phai tién 6.7 (101.2) 26.7 55.9
Loi nhuan gop 125.8 60.5 2054 | 171.4 | Thay déivén luu dong 152.0 | (256.8) | (434.4) | 35.2
Chi phi ban hang 24.2 29.5 38.1 38.8 k‘l’;]“hfﬂ)“ayfg‘ tenthuantwHD | 5197 | (225.6) | (309.3) | 146.0
Chi phi QLDN 23.0 44.2 35.9 427 | pfY fg“yé“ tenthuantw HD |\ 155y | 797 | (305) | 88
Loi nhuan ttr HDKD 786 | (131) | 1315 | 899 #g’l“cﬂl‘;‘ge“ tienthuan v HD | 54 g 633 | 3432 | (104.4)
Loi nhuan tai chinh 14.3 194.2 19.0 20.2 | Tién trong ky 215.1 (82.6) 3.4 50.4
Chi phi i vay 40.8 48.7 52.0 55.1 | Tién mé&t dau nam 76.6 291.7 209.1 212.4
Loi nhuan trwéc thué 52.1 132.4 98.5 55.0 Tién mét cudi nam 291.7 209.1 212.4 262.8
Thué TNDN 9.9 20.2 24.3 IPRE Chi sé tai chinh

Loi nhuan sau thué 42.2 112.2 74.2 42.9 Co cau von

Can D6i Ké Toan 2012 2013 2014 PINEN=I TS ngén han/Tong TS 74% 71% 73% 74%

Tai San Ngén Han 1,178.2 | 1,409.8 | 1,568.4 | 1,670.6 | TS dai han/Téng TS 26% 29% 27% 26%
tTI;” vatuwongduong | 5917 | 2091 | 2124 | 262.8 | TéngNo/Téng TS 51% 51% | 49% | 53%
E:# tweaichinhngan | ¢ 2 53 195 195 | Téng Vén/Téng TS 48% 49% | 50% | 46%
Phéi thu ngan han 226.0 283.5 344.0 353.5 | Chisb chitra I3i vay 2.3 3.7 2.9 2.0
Tai san ngén han khac 35.3 63.6 29.0 354 Thanh khodn hién thoi 15 1.4 1.5 1.4
Tai San Dai Han 421.2 571.4 594.2 578.6 | Thanh khoan nhanh 0.7 0.6 0.6 0.6
Phai thu dai han - - - - Vong quay tién mét (ngay) 62.8 98.7 121.1 105.0
Tai san cb dinh 211.7 381.7 399.6 390.0 | Dong tién hoat dong/DT 0.1 (0.1) 0.1) 0.0
B4t dong san dau tw - - - - Dong tién hoat dong/Lai suét 5.2 (4.6) (5.9) 2.6
E:;‘ el 1754 | 1749 | 1793 | 1793 E;;‘r? ;‘:: hoat dong/No 0.3 ©02) | (0.3) 0.1
Tai san dai han khac 34.1 14.7 15.4 9.3 | Dong tién ty do 227.3 | (104.6) | (300.7) | 197.8
Téng céng tai san 1,599.4 | 1,9812 | 2,162.6 | 2,249.2
No phai tra 810.6 | 1,001.2 | 1,058.2 | 1,189.0 | Sé ngay tn kho 77.3 102.1 | 985 95.3
No' ngén han 809.0 | 1,001.0 | 1,057.5 | 1,188.3 | Sé ngay thu tién 28.8 33.4 33.2 32.2
No dai han 1.6 0.2 0.7 0.7 Vong quay TS ngan han 2.4 2.2 2.4 2.4
Vén chii s& hiru 7734 | 962.2 | 1,086.8 | 1,042.5 | Vong quay TS cb dinh 13.3 8.0 9.3 10.1
Vén didu 18 623.8 | 806.9 806.9 | 806.9 | Vong quayténg TS 18 15 1.7 1.8
Quy khéc 149.6 | 155.4 2799 | 2357 it Io
Tbng ngudn vén 1,599.4 | 1,981.2 2,162.6 | 2,249.2 | Ty suét loi nhuan gop 4.5% 2.0% 5.5% 4.3%
© SR e 0 0 014 0 Ty suét lgi nhuan HBKD 2.8% -0.4% 3.5% 2.3%
P/S 0.1 0.2 0.1 0.1 | Ty suétloi nhuan rong 1.5% 3.7% | 2.0% | 1.1%
P/B 0.5 0.5 0.7 0.5 | Thué suét hidu dung 18.9% | 15.2% | 24.7% | 22.0%
P/CF (Hoat dong) 1.9 2.1) 1.7) 3.7 | ROE 5.6% 12.9% | 7.2% | 4.0%
FPEE(?T:;n S nla nia 12 12 | ROA 2.7% 63% | 36% | 1.9%
s s TG nia 0.7 34 (NSRS 2012 2013 2014 2015E
Bién lgi nhuan rong (1) 0.0 0.0 0.0 0.0
Vong quay Téng TS (2) 1.8 15 1.7 1.8
Pon bay (3) 2.1 2.1 2.0 2.2

Ngudn: PHS dw phéng

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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l’ln! Hung CTCP Charng khoan Phu Hwng

Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng néi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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