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NGAY NIEM YET
15/12/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHi SO
BV 11,388 d
EPS du kién 3,927 d
P/B 2.09
P/E du kién 6.06

Nguon: HBS Research

HOAT PONG TAI
CHINH

Tén phap dinh: CTCP Hang son Dong A

Tén quoc té: Dong A Paint Joint Stock Company
Tén viét tat: HSDA
Von diéu 1¢: 22 ty dong

Tru sé chinh:

Dién thoai: (84 — 4) 369 83471
Fax: (84 — 4) 369 83485
Website www.hangsondonga.com.vn

S6 104, ngd 140 Khuit Duy Tién, Nhan Chinh,
Thanh Xuan, Ha Noi

Nguan: Ban céo bach Cong ty cé phan Hang son Péng A

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — QI111/2010

2008 2009 6 thang nim

2010
TTS (ty dong) 54.579 58.850 44.383
DTT (ty dong) 10.177 21.786 24.148
GVHB 8.053 13.635 15.025
LNST (ty dong) -0.770 2.431 3.615
LNST/DTT -7.57% 11.16% 14.97%
LNST/TTS -1.41% 4.13% 8.15%
GVHB/DTT 79.13% 62.59% 62.22%
Cb tire/ VDL - 10% 6%
Hé s6 thanh toan ngin 0.57 0.50
han
Hé s6 thanh toan nhanh 0.49 0.39
No /TTS 0.83 0.74 0.13
No /VCSH 4.95 2.89 0.15

Nguén: Ban céo bach Cong ty cé phan Hang son Péng A

Théang 01 - 2011

(2]



KE HOACH 2010 - 2013

LICH SU HINH THANH

LINH
DOANH

Bdng 4: Mgt sé chi tiéu ké hogch 2010 - 2013

2010 2011 2012
VDL(ty dbng) 22.000 22.000 40.000
DTT(ty ddng) 72.000 87.000 112.000
LNST(ty ddng) 10.800 14.000 19.000
LNST/TDT 15% 16.09% 16.96%
HMSTEHE L 32.92% 34.82% 27.14%
CO TUC/VPL 30% 30% 30%

Nguon: Ban céo bach Cong ty cé phan Hang son Péng A

Cong ty ¢ phan Hang son Pong A duoc thanh lap va hoat dong duéi hinh thic

cong ty co phan theo gidy dang ky kinh doanh s6 0102073938 do S& Ké hoach
va Pau tu Thanh phd Ha Noi cap lan dau ngay 20/11/2006 va dang ky thay doi

lan thire 3 ngay 13/05/2010.
Bang 5: Qua trinh tang vbn diéu 1&

STT Thoigian Von diéu ¢
dong)

(ty Phwong thic

1 20/11/2006 10.000
2 10/07/2009 13.500

= 13/05/2010 22.000

Thanh lap doanh nghiép

Phat hanh cho ¢ dong hién

htu

Phat hanh cho ¢4 déng hién

httu

Nguon: Ban céo bach Cong ty c6 phan Hang son Déng A

vycC KINH Nganh nghé kinh doanh chinh

- San xuat va mua ban son nuéc, bot ba twong, chat chdng tham, chéng gi,

vat liéu nganh son, vat liéu xay dung;

- Dai ly mua, dai ly ban, dai ly ky giri hang hoa;

San xuat va mua ban may mac, thiét bi, linh kién, vat tu nganh cong

nghiép, néng nghiép (Khdng bao gom thudc bao vé thuc vat), xay dung,
giao thong, hang dién, dién tir, dién lanh, dién gia dung, thiét bi tin hoc,

thiét bi van phong;
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Dich vu van tai, van chuyén hang hoa, hanh khéch;
Xuiat nhap khau cac mat hang cong ty kinh doanh



CO CAU CO PONG

TRIEN VONG NGANH

HOAT
DOANH

PONG

KINH

Co ciu co dong tai ngay 31/07/2010

Nguén: Ban céo bach Cong ty c6 phan Hang son Péng A

Sy phat trién cua nganh xay dung rat nhay cam voéi toc do tang truéng kinh té.
Do vay, nén kinh té c6 tdc do ting truong nhanh kéo theo sy phat trién ciia nganh
xay dung. Tai Viét Nam, toc do d6 thi hoa dang dién ra kha nhanh. Tir ddy cho
nhu cau vé vat liéu xay dung, trong d6 c6 son, bot trét va keo chong tham tai thi
truong Viét Nam 12 rat 16n. Day 1a diéu kién thuan lgi cho sy phét trién cua
nganh vat liéu xay dung néi chung va linh vuc son, keo chdng thAm néi riéng.

Sdn pham dich vu chinh

- Son c4c loai: La dong san phim son nudc cao cap c6 cdng thac 100%
nhya acylic tao 16p bao vé hoan hoa cho tuong chdng lai cac tac dong
cua thoi tiét khac nghiét, chong tham, chdng réu méc, bong tréc, chong
bam buyi.

- Bot trét cao cip: La san phim duoc ché tao tir polyme Styren va céc
Tamol dién hinh c6 kha ning bién tinh xi mang lam giam kha ning bam
dinh, chdng ran nat xi mang, dic biét lam phang bé mit trude khi son
céc loai son bong va khong bong.

- Keo chéng tham cac loai: C6 tac dung ngin su tham nudc tir bén ngoai
vao, lam cho bé mit c6 tac dung chéng thim nude nhung bé mat van boc
hoi nuéc dé dang.

Biéu do 2: Co ciu doanh thu qua cdc nim

25 21.492
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2008 2009 6T 2010

B Son cacloai  WEgttrat cao cﬁp Keo chfmg thim
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Biéu do 3:Co cdu lgi nhudn qua cdc nim

e e Y e |
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2008 20089 6T2010

B Som cacloai  WBdttrat cao cdp Keo chong tham

Nguon: Ban céo bach Cong ty c6 phan Hang son Déng A

Nam 2008, 2009

Nam 2009, lgi nhuan sau thué ctia Cong ty dat 2.431 ty ddng. Nguyén nhan
chinh 1am cho lgi nhuan nam 2009 ctia Cong ty ting dot bién so véi nam 2008 1a
do ndm 2009 ké hoach san xuét kinh doanh ciia Cong ty da dan di vao on dinh,
mang ludi phan phdi san phim cia Cong ty ngay cang dugc mé rong. Néu nhu
nam 2008, s6 Pai ly cua Cong ty vao khoang 40 Dai ly caapsl, cha yéu tap trung
& Mién Bic, tuy nhién sang ndm 2009 ngoai s6 Dai 1y ky nam 2008 Cong ty ky
két thém khoang 30 dai ly méi, cac dai ly phan phdi c6 trén ca 3 mién. Bén canh
d6, Cong ty d& danh quyén cung cap san pham cho mét s Cong trinh Ién nhur:
Cong trinh xay dung vin phong Phd Thugng, Cong trinh Dai Md, khach san 4
sao Thién Ha, Truong Quéc té Viét - Uc..

Niam 2009, cong ty dd chi dong dugc ngudn nguyén liéu dau vao do d6 khong bi
anh huong nhiéu trong viéc ty gia ting manh vao nam 2009.

San lugng san xuat va tiéu thy nam 2009 tang gap 2 so v&i nam 200 1am cho chi
phi c6 dinh cau thanh gia von trén mot don vi san pham nam 2009 giam hon so
v6i nam 2008. Gia von hang ban nam 2009 chiém 62.58% doanh thu thuan,
trong d6 ty 1& nay chiém 79.13% niam 2008 cho thay hiéu qua kinh doanh cua
cong ty nam 2009 tét hon s6i nam 2008.

6 thang dau ndm 2010 va cdc nim tiép theo

6 thang dau nam 2010 loi nhuan sau thué ciia Cong ty dat 3.614 ty dong, ting
48.68% so vdi lgi nhuan sau thué cta ca nam 2009, bao hiéu mét nam hoat dong
kinh doanh khéi sic cho HDA nam 2010. Do nam 2010, HAD d4 day manh cong
tac ban hang va quang ba thuong hiéu san phdm cua Cong ty dén nguoi tidu
duing, bén canh d6 viéc mé rong hoat dong san xuat kinh doanh cua Cong ty tai
khu vure mién Trung, mién Nam ciing d4 phét huy tac dung.

Trong cac nam tiép theo HAD chi truong mé rong mang ludi ban hang, nang
cao hiéu qua str dung vén. Du kién loi nhuan sau thué cac nam 2011, 2012 déu
tang khoang 30% so v6i nam trudce do.

Dy kién cong ty s& tra ¢ tirc cho khoang 30% cho ¢6 dong.
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VI THE CONG TY

CAC HOP PONG

NHAN XET

Bdng 6: Mgt sé chi tiéu ciia doanh nghiép ciing nganh nam 2009

‘ HAD VTS VIT VHL
TTS (Ty dong) 54.579 57.526 403.788 659.937
VCSH (Ty déng) 15.301 30.592 65.675 475.034
VDL (Ty dong) 22.000 12.904 99.000 90.000
DTT (Ty dong) 21.786 74.775 410.203  1,009.875
LNST (Ty dong) 13.635 18.398 14.675 63.574
LNST/DTT 62.59% 24.60% 3.58% 6.30%
LNST/VDL 61.98% 142.58% 14.82% 70.64%
ROA 24.98% 31.98% 3.63% 9.63%
ROE 89.11% 60.14% 22.34% 13.38%

Nguon: Téng hop

So véi doanh nghiép cung nganh thi HDA c6 quy md nho. Xét vé hiéu suét sinh
loi cia HAD ciing ¢ mac kha cao so voi cac doanh nghiép cung nganh, nhung
diéu nay dugc giai thich do HDA c6 quy mé nho, nén hiéu qua sir dung von cao
hon céc doanh nghiép c6 quy md 16n ciing 1a diéu d& giai thich, mat khac dic
diém chung cua nganh vat liéu xay dung la c6 ty suat sinh 1oi ciing & mirc cao
hon so véi céc nganh khéc.

Bdng 7 : Céc hgp dong va c&c duw an |én dang thuc hign hodc da ky két

STT Khu vuc c6 hop S6hop  Giatrihopdong Tién dé

dong dong (Ty dong)

1 HaNoi 5 3.765 Nam 2010

2  TayBic 7 7.300 Nam 2010

3 Khu vyc phia Bic 25 30.610 Nam 2010

4 Khu vyc mién Trung 4 6.200 Nam 2010

5  Khuvyc mién Nam 9 9.740 Nam 2010
Tong 57.615

Nguon: Ban céo bach Cong ty cé phan Hang son Déng A

HDA 1a doanh nghiép ¢ quy md nhé so véi cac doanh nghiép niém yét trén san
noi chung va cac doanh nghiép thuoc nganh vat liéu xay dung ndi riéng.

HDA c6 hiéu qua sinh loi tdt, téc d6 ting truong doanh thu, lgi nhuan cac nam
gan day kha kha quan, du kién téc do ting truong trong tuong lai ciing kha tot.
binh gia

Phwong phdap P/E

S6 lirong ¢6 phiéu nam 2010 ciia HDA 1a 2.2 triéu c¢é phiéu. Loi nhugn sau thué
6 thang dau nam 2010 dat 3.615 ty dong. Ké hoach loi nhudn nam 2010 dat 10.8
ty dong. (Nhu vdy 6 thang dau nam chi dat 33.5% ké hoach lgi nhugn cd ndam
2010).

Do nguyén liéu dau vao cua cong ty chiém ty trong khoang 60 — 65% gia thanh
san pham, va nguyén li¢u dau vao ciia HDA dwoc nhdp chi yéu tir Indonesia,
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Singapore, Thdi Lan.... Nam 2010, ty gia bién dong \6n, do dé ciing anh hwéng
den loi nhudn cua cong ty.

Nam 2010, céng ty da giam ty 1é no cia cdng ty rat nhiéu so véi nam 2008 va
2009, do d@6 dp luc tir viéc tang i suat khong phdi 1a qué I6n déi véi HDA.

Véi nhitng khé khdn, ciing véi can cir Vao cac hop dong cua cong ty, ching toi
dur kién loi nhudn sau thué nam 2010 ciia céng ty dat khodang 8.640 ty dong.

Do @6 EPS dy kién nam 2010 ciia céng ty dat khodng 3,927 d/cp.

Hién tgi P/E cua nganh vt liéu xay ding dat khodng 8.9 lan.

Do HDA c¢6 quy md nhé so vai c&c doanh nghiép ciing nganh, chung téi woc tinh
P/E hop 1y nam 2010 khoang 7 — 7.5 lan.

Theo phwong phdip P/E hop ly nam 2010 cua HDA vao khodng 27,500 —
29,500 d/cp.

Phuong phdp P/B

Gia tri s6 sach cua HDA vao thei diém 30/06/2010 la 11,388 d/cp. PIB cua
nganh vat liéu xay ding vao thoi diém hién tai 14 1.7 lan. Chiing téi wéc tinh P/B
hop 1y ciia HDA vao khodng 1.3 — 1.4 lan.

Theo phwong phdp P/B gid hop Iy nam 2010 cua HDA vao khoang 14,800 —
16,000 d/cp.

Tong hop hai phwong phdp

Phwong phdp P/E: Gid nam trong khodng 27,500 — 29,500 d/cp.

Phwong phdp P/B: Gid nam trong khoang 14,800 — 16,000 d/cp

Két hop hai phwong phdp PIB va P/E theo ty 1¢ 50:50, chiing téi thu dwoc gia
hop Iy nam 2010 ciia HDA vao khodng 21,000 — 23,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic sir dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kién trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc lay tir nhitng nguon duogc coi la chinh xéac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh

Tw van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi Thai Ha
Nguyén Thi Kiéu
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thinhnp@hbse.com.vn

cuonglh@hbse.com.vn
duyentn@hbse.com.vn
havt@hbse.com.vn
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