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40,000 VND EPS_2010F (diéu chinh): 4,370 VND P/E 7.5
36,100 VND BVPS_2010F: 15,000 VND P/B 2.2

THONG TIN CO BAN VE CONG TY

Linh vuc hoat dong chinh CG ciu ¢8 déng
®  S3n xudt cac loai thép xay dung
® Kinh doanh st thép; kinh doanh vat tu thiét bi phuc vu
san xudt cdéng nghiép
®  Gia cong cd khi
Pon vi: Triéu déng 2008 2009 Q1/2010
®Co6ng ty c6 phadn Thép Thanh Lai
Doanh thu thuan 14,564 642,013 | 124848 B CTCP Van tai PSTHa N&ng
Loi nhuén a6 25 187 W C8 déng khac
of nhuan gop 529 | 109,924 '
Lgi nhudn SXKD (1,531) 78.943 19,981 ® DNY c6 quy md vén diéu 1& nhd haon cac cdng ty trong
cung nganh san xudt thép xay dung hién dang niém
LNST 1,531 78,233 19,993 P ot
(1, ) ' yét trén hai san hién nay nhu HPG va POM.
Téng tai san 498,117
317,373 454,493 ! A R ~ , A . ”
® DNY la cong ty san xuat thép xay dung I6n nhat khu
Vén diéu Ié 150,000 150.000 150,000 vuc mién Trung—Tay Nguyén do dé sé hitu dudc Igi
thé déc quyén phan phai.
ROE -1% 43% 10%
ROA 0% 17% 4% ® ROE ndm 2009 kha t6t so véi cac doanh nghiép khac
trong cung nganh song DNY la cong ty mdi dugc thanh
EPS diéu chinh(VND) (102) 5216 1,333 I&p do d6 tinh 8n dinh trong hoat déng cling can cé
' thdi gian d€ danh gia. Khdi lugng giao dich trung binh
Book value(VND) 9,861 11,994 13,280 mot ngay clia DNY x&p xi 90,000 c8 phiéu/phién.

Thong tin chinh lién quan

Ngay Tin tic Nguon
04/05/2010 [DNY: 11/05/2010—Ngay giao dich dau tién c& phiéu DNY Www.tvsi.com.vn
13/04/2010 |DNY: Bugc chap thuln niém yét c6 phiéu Www.tvsi.com.vn
19/03/2010 |DNY: CTCP Thép DANA—Y ndp hd sd d&ng ky niém yét c8 phiéu Www.tvsi.com.vn
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| HOAT DONG KINH DOANH .

Hoat déng san xudt va kinh doanh phdi
thép va thép cuén mang lai nguén thu va
Igi nhuan chinh cho DNY

Doanh thu va Igi nhuan qua cac nam
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W Lgi nhuan khac

Nguén: BCB cuia DNY, TVSI téng hop

Lgi nhudn qua cac nam chu yéu dén tu
hoat déng san xuat kinh doanh chinh, hoat
déng tai chinh nam 2009 chju nhiéu anh
hudng bdi bién déng ty gia khién chi phi du
phong tang cao.

Lich su hinh thanh va san phdm chinh

Tién than cla Cbng ty c8 phan thép DANA— Y la mét phan cta Céng ty C8
phan Thép Thanh Lgi. Ndm 2008 CTCP Thép Thanh Lgi quyét dinh chuyén cg
sG san xudt thép s6 4 thanh 1&p Cong ty cd phan thép Da N&ng—Y. Cac san
ph&m chinh cta DNY |4 phdi thép, thép cubn va thép thanh.

San phdm chinh va nguén nguyén liéu

DNY chu yéu hoat dong trong linh vuc san xuédt thép dung trong xay dung vdi
cOng sudt nha may phoi la 150,000 tdn/nam va nha may can thép vdi cong
sudt 120,000tan/nam. NE€u nhu so sanh véi cac cong ty khac trong nganh nhu
HPG hién dang s& hitu day chuyén luyén phéi céng suat 200,000 tdn/nam; VIS
400,000 t&n/ndm; POM cé cbng sudt 500,000 tdn/ndm thi cd thé thdy quy mb

san xudt cua DNY khdng bdng so vdi cac cdng ty nay.

Nam 2009 cbng ty mdi chi san xuat dugc san lugng chi€ém 43% cbng sudt cla
nha may luyén va 33% céng sudt nha may can. Diéu nay la do cong ty mdi
dau tu day chuyén san xudt bat dau tir ndm 2008 do dd trong nhitng ndm dau
hoat ddng khd co thé dat dugc mirc cdng sudt toan dung nhu thiét k&. DNY s
dung san phdm san xuét ra la phdi thép va thép cudn dé kinh doanh thuong
mai cho nén han ché dugc chi phi trung gian va chi dong trong viéc diéu tiét
giad ban ra thi trudng han so v@i cac dan vi kinh doanh dgn thuan khac.

Nguyén liéu chinh d& luyén phdi thép co hai loai chinh la quing st va sit thép
vun dugc thu hdi (thép phé&). D&i v8i DNY nguyén liéu chinh dudc s dung dé
luyén phdi 1a thép phé& (chiém dén 65% trong cd cdu giad thanh san pham).
Nhu vay cé thé thdy ngudn nguyén liéu va gid thanh dam bao la vé cling quan
trong ddi vdi hoat dong cla cong ty. Hién nay ngudn thép phé nguyén liéu
dang dugc DNY nhap khiu chiém dén 70%, con lai dugc céng ty thu mua tai
cac dai ly thudc cac tinh mién Trung va Tay Nguyén. Day la nhitng dcn vi co
qguan hé truyén théng véi CTCP Thép Thanh Lgi do &6 ma DNY ciing c6 dudc Igi
thé nhd quan hé nay.

Quy mé thij truong va thi phan

Hé théng phan phdi cua DNY tap trung & cac tinh mién Trung va Tay Nguyén
nhu Ba Nang, Quy Nhon, Quang Ng&i, Hu&, Bong Ha.. bao gém 20 dai ly.
Phan I8n cac dai ly nay déu la cac doanh nghiép c6 uy tin va cd hé théng ban
|& rong rdi trén ca nudc. SG6 lugng dai ly cia DNY néu nhu so sanh véi mot sé
thuong hiéu khac nhu HLA, VIS hay HPG thi cé thé thdy mang Iudi kinh doanh
trong nudc con moéng. Thuong hiéu cua thép Dana Y con chua cé nhiéu uy tin

dé€ c6 thé ma rong xuét khiu sang thi trudng nudc ngoai.
Danh gia mét sé rdui ro

RUi ro I16n nhat dgi v8i DNY chinh 1a ngudn nguyén liéu bi phu thudc vao ngudn
nhdp khdu. Chiém dén 70% sit phé& liéu nhap kh&u tr My do d6 nhitng bién
déng vé gia, vé ty gid VND/USD Ia nhiing yé&u t6 tiém &n DNY s& gdp phai.
Thém vao do, DNY la mét thudng hiéu mdi vdi thi trudng trong nudc, san
ph&m chua thé& xudt kh&u ra dudc thi trudng nudc ngoai. Do dd rui ro gép phai

canh tranh clia cac cong ty cung nganh la khong tranh khoi.
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| TINH HINH TAT CHINH _

Trong nhom céc cd phi€u thudc nganh thép hién dang niém yét trén hai san hién nay, céng ty cé sadn phdm kinh doanh clng vdi

Gia muc tiéu: 40,000 VND Gia chao san (26/5/2010): 36,100 VNP

chiing loai ctia DNY ¢ HPG va POM. Tuy nhién néu xét vé quy mé téng tai san cling nhu v8n chl s& hitu DNY khdéng thé b&ng
cac cong ty nay. Nguyén nhéan la DNY mdi dudc thanh I&p va nha may dua vao hoat dong tir nam 2008 (trong khi cac don vi khac
da hoat dong dugc mot thdi gian dai) cho nén lugng von tich Iliy cda DNY con thdp. Do dd viéc so sanh cac chi tiéu tai chinh cua
DNY V@i hai cdng ty trén Ia khdng thé thuc hién dugc (Cdc chi tiéu tai chinh cé thé tham khao J trang sé 7)

Kha nang thanh toan

San xudt va kinh doanh thép la nganh doi hoi phai c6 sy dau tu von I6n va v6n dai han. Do dé da phan cac céng ty trong nganh
déu can su hd trg tir ngudn von vay bén ngoai kha nhiéu, ty 1& ng/ vén chu sd hitu ndm & mic cao. DNY ciing khdng phai la ngoai
I&, ng chi€ém dén 60% cd cdu vdn cua DNY, ty Ié nay dudc duy tri cAn béng gilta ng ngadn han va ng dai han. M3c du ty |1& ng cao
trong cd cdu ngudn vOn song cung V@i cac chi tiéu thanh toan dudc nhan xét la kha an toan nhu trén thi day cling khong phai la
van dé lam anh hudng I6n dén hoat dong cua DNY.

CJ cau von

Nhin chung ca HPG, VIS va POM déu s dung ng nhiéu han trong cd cdu von cla minh. Tuy nhién cla HPG ty trong nay la nhd
nhat khi chiém khoang 50%, cia POM xé&p th( hai va VIS dang la cdng ty manh tay nhat khi ng chiém dén 70% tdng tai san.
Hoat déng san xuat thép doi hoi can phai cé6 ngudn von dau tu ban dau I6n va dai han nén VCSH tap trung vao cac tai san cd dinh
nhu mdy méc; nha xudng...do dé6 ma ngudn vén hoat déng sé khong con nhiéu. Da s6 cac céng ty trong nganh phai st dung
ngudn van di vay. Tuy ty |& ng cao nhung da phén lai la cdc khoan ng ngdn han va kha nang thanh toan dugc dam bao diéu nay

khoéng lam anh hudng dén kha nang hoat dong.

Kha nang hoat dong

Do cbng ty mdi di vao hoat dong tir nd&m 2008, c6ng sudt nha may van con chua hoat ddng hét nén viéc danh gid kha ning hoat
déng la t6t hay khéng chua thé thuc hién vao trong giai doan nay. Chi luu y mot diéu 1a DNY duy tri ty 1& cidc khoan phai thu
tuong d8i 16n trong cd cdu tdng tai san nén vong quay cac khoan phai thu tuang ddi chdm haon so véi cac cong ty khac, ky thu

tién binh quéan sé I&n han tuong doi.
Kha nang sinh Igi

San xuat va kinh doanh phoi thép va thép cudn la ngudn chinh mang lai doanh thu va Igi nhuan cho DNY trong nam 2009 va tiép
tuc trong nhitng nam ti€p theo. Néu so sanh vdi cac cong ty khac trong nganh ty |€ I1ai gop clia DNY tuong ddi tét han nguyén
nhan la do DNY mdi dua vao hoat dong cac day chuyén san xudt dong bd lién tuc tir khau luyén kim dén khau can thanh thanh
phdm, cac cdng doan dudc co khi hda va ty dong hda. Dac diém ndi bat clha day chuyén can la cd kha ndng can truc tiép phoi
néng tlr may duc chuyén sang tiét kiém chi phi nung phéi va giam tiéu hao kim loai. ROE ndm 2009 cla céng ty néu so véi mat
b&ng chung cac cong ty trong nganh cao han tudng ddi, tuy nhién DNY méi dugc thanh 1ap nén tinh 8n dinh trong hoat ddong van
Id mot diéu can phai cé thdi gian kiém chirtng. Thém vao dé viéc nguyén liéu dau vao chu yéu la nhap khdu cho thay tiém &n rai

ro rat I&n khi gia ph€ liéu trén thi trudng thé gigi bién dong.
Chi tiéu phan anh gia tri thi trueng

Quy mo von diéu 1€ hién nay cia DNY tudng dudng véi mot cong ty dang niém yét trén san hién nay la VIS. Tuy nhién do DNY la
céng ty mdi hoat ddng nén ngudn vén tich Ity dugc Ia khéng nhiéu, gia tri s6 sach chi x&p xi ménh gid cd phiéu. Ndm 2009 EPS
dat hon 5,000 VND. Pay dugc danh gia la mc kha cao so vdi cac cong ty khac trong nganh. Tuy nhién chdng tdi cling nhan thay
r&ng DNY I& céng ty mdi nén kha ndng sinh I13i 8n dinh van can phai thdi gian kiém chifng. M3c du EPS ndm 2009 cta DNY chi
th&p han so véi VIS tuy nhién P/E cia DNY lai 1a th8p nhét trong s8 céc ¢ phi€u niém yét trén hai san. Diéu nay chlng to su ky
vong clia cac nha dau tu vao cb phiéu cua cbng ty 1a khéng I6n. Mot phan |a do DNY la mot cdng ty méi thanh 1ap hoat dong
trong linh vuc cg ban, Igi nhuén it tao dugc su dot bién nén khong thu hit su quan tam cla nha dau tu. Thém vao dé thudng hiéu
thép DANA—Y I3 thuong hiéu mdi xuét hién trén thj trudng chua khéng dinh dugc uu th& clia minh néu nhu so sanh véi cac
thuong hiéu 1du ndm khac trong nganh san xudt thép xdy dung nhu HPG hay POM. C& phi€u DNY lién tuc gidm gia tir ngay niém

yét dau tién phan nao cho thdy ky vong ctia nha dau tu vdi c6 phiéu nay.
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PINH GIA CO PHIEU

Don vi: nghin déong HPG VIS VGS HLA POM DNY

Gid thi trudng 40.5 62 20.4 20.2 45.5 32.9
S6 lugng ¢ phiéu luu

hanh 294,545,997 30,000,000 | 37,599,710 32,800,000| 163,000,000 | 15,000,000
Gié tri v6n hoa 11929112.878 | 1,860,000,000 |767/034/084 | 662,560,000 41 o000 | 493,500,000
EPS trailing 4.28 8.03 1.20 2.14 510 5.22
Lgi nhuan sau thué

(Calme o) 260,656,867 240,900,000 | 44,956,012 70,192,000| 508,006,732 | g 535 ggq
Gié tri s8 sach c8 phiéu 17.30 14.64 13.56 15.09 12.15 13.28
Gia tri s sach VCSH 5,096,385,637 439,250,356 | 509,822,106 | 495,081,246 |1,081,117,188 |199/194,842

DNY dudc dinh gid dua vao hai phudng phap cc ban |a P/E va P/B. Hé s6 tham chiéu dudc 18y dé tinh gid cho DNY 1a s8 trung binh
cla cac cong ty thép hién dang niém yét trén hai san hién nay. Theo tinh toan cla chdng téi hién nay P/E dang & mdc 10.5 va
P/B dang & muc 2.65.

Dai hdi ddng c6 doéng dién ra Ian gan day nhat d3 théng nhat phuong &n tdng von diéu & cla cdng ty tir nay cho dén hét ndm
2010 tir 150 ty 1én dé&n 200 ty ddng bang hai cach: phat hanh thém cho c6 déng hién hitu va phat hanh cho ¢ déng chién lugc.
Ké& hoach két qua kinh doanh dugc ban lanh dao cong ty th6ng nhéat thong qua cho nam 2010 tuy doanh thu du kién tang lén
42% song Igi nhuan sau thué chi dé ra tang 12% so véi nam 2009. Theo danh gid cua chung téi chi tiéu Igi nhuan ké hoach dugc
dat ra tuong ddi thap bdi ngay trong quy 1/2010 (khdng phai la th&i diém thuan Igi cho cac cdng ty san xuét thép), Igi nhudn sau
thué& d& dat 20 ty dong chiém 12% Igi nhuan n&m. Tuy nhién, dua trén cd sd than trong nhét, ching tbi van dua trén gia dinh cua
cong ty vé Igi nhuan sau thué nam 2010 du kién la 87,304 ty déng. EPS dudc du ki€n cho dén hét nam 2010 (dy tinh dua trén s6
lugng c6 phiéu luvu hanh cudi ky 1a 4,370 VND. Vi DNY 13 mdt cdng ty nhd, méi thanh |ap (theo phan danh gid cac chi tiéu tai
chinh) nén su ky vong cla cac nha dau tu vao c6 phiéu nay khéng thuc su cao, danh gid 8 mirc 7x. Do dd gid DNY vao khoang
30,590 VND, néu diéu chinh gia thi trudng theo s6 lugng cé phiél chua pha lodng thi gid DNY vao khoang 41,000 VND.

V@i viéc phat hanh thém 5 triéu c6 phiéu mdi nita, DNY du kién s& thu thém vé dugc 83 ty déng trong ndm nay dé dau tu nang
cOng suat clia nha may san xudt va can thép 1&n 250,000 tdn/ndm. Du ki€n ndm 2010 céng ty van gitf nguyén muic ¢ tlc chi tra
la 30%/nam trich thudng cac quy theo quy dinh thi Igi nhuan gilr lai trong nam 2010 khoang 18.5 ty, von chu sd hitu cho dén
cudi n8m khoang hon 300 ty ddng. Gia tri s6 sach ciia DNY cudi ndm khoang 15,000 VND. Gia c8 phiéu theo phucng phap P/B s&
la 30,000 VND. Gia néu tinh trén ty Ié chua pha lodng nhu hién nay sé la 40,000 VND.

K&t hdp hai phuang phap dinh gid P/E va P/B gia c6 phiéu DNY dugc xac dinh trong ngén han & mirc 40,000 VND,
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CHI TIEU TAI CHINH CO BAN

HPG VIS DNY
2005 | 2006 | 2007 | 2008 | 2009 | 2005 | 2006 | 2007 | 2008 | 2009 | 2008 | 2009

Kha nang thanh toan
Kha nang thanh 1.6 1.9 3.1 4.4 2.0 1.1 1.2 1.3 1.5 1.4 1.9 1.7
toan tong quat
Kha nang thanh 0.8 1.0 2.5 3.1 1.2 1.1 1.1 1.2 2.0 1.3 0.6 1.1
toan ngan han
Kha nang thanh 1.0 1.4 3.3 4.2 1.4 1.6 1.8 1.6 3.0 1.7 0.8 1.4
toan nhanh
Kha ndng thanh
ol e 0.8 1.0 2.6 3.3 1.3 1.1 1.1 1.2 2.1 1.5 0.6 1.2
Kha nang hoat déng
Vong quay hang 4.3 6.4 3.0 3.9 2.4 4.7 8.6 5.6 6.0 5.4 0.26 | 10.52
tén kho
vong quay cac 13.6 11.3 7.2 11.6 9.2 5.4 3.9 7.4 5.0 12.1 | 0.49 | 12.68
khoan phai thu
ggé";’]” tién binh | 564 | 317 | 500 | 31.0 | 3901 | 66.4 | 923 | 485 | 72.0 | 20.7 | 727.67 | 28.38
vong quay tong 1.3 1.9 1.2 1.5 0.8 1.5 1.6 1.9 1.7 1.4 0.05 | 1.39
tai san
Vong quay tai san
<6 dh 2.2 2.3 1.0 0.7 0.3 4.0 4.3 4.1 2.8 6.5 3.93 | 2.97
EBIT/Téng tai sén| 3% 16% | 16% | 19% | 15% 6% 7% 10% | 20% | 19% | 0.00 | 0.20
Kha nang can déi vén
No phai tré/
Ngudn vén chi s6| 171% | 114% | 49% | 31% | 104% | 731% | 570% | 354% | 246% | 241% | 115% | 153%
h{Tu
No phai tra/ Tong | g30, | 539 | 32% | 23% | 50% | 88% | 85% | 78% | 65% | 71% | 53% | 60%
nguon von
Vén dai han/Téng

aar i 50% | 57% | 72% | 74% | 53% | 40% | 36% | 38% | 58% | 66% | 55% | 70%
nguon von
Ng ngan han/ 50% | 43% | 28% | 26% | 47% | 60% | 64% | 62% | 42% | 34% | 45% | 30%
Tong nguodn von
Kha nang sinh Ioi
églpnhuan bién 1.7% | 9.6% | 17.1% | 15.0% | 24.3% | 5.6% | 6.2% | 7.6% | 14.9% | 15.6% | 4% 17%
Lol nhugn bién 0.3% | 5.6% | 13.5% | 12.2% | 18.6% | 0.6% | 1.3% | 1.7% | 8.9% | 12.6% | -11% | 13%
trudc thué
Loi nhuan bién 0.3% | 5.5% | 11.4% | 10.2% | 15.7% | 0.6% | 1.1% | 1.5% | 7.7% | 10.9% | -11% | 12%
sau thué
ROA 0.4% | 10.2% | 13.5% | 15.1% | 12.4% | 0.9% | 1.8% | 2.8% | 12.8% | 15.1% | 0% 17%
ROE 1.1% | 21.7% | 20.4% | 20.8% | 26.0% | 7.5% | 12.0% | 12.6% | 48.7% | 51.4% | -1% | 43%
Ty so gia tri thi truong
Book value (nghin
ong) 8,632 | 11,027| 23,807| 20,936| 24,947 11,438| 11,621| 11,500| 17,964| 29,265 g g1 | 15 9oy
EPS (nghin dng) 91 | 2,398| 4,864| 4,350| 6,477 858| 1,398| 1,461| 8,747| 15028 ooy | 5516
Phén tich Dupont (ROE)
ROE 1% 22% 20% 21% 26% 8% 12% 13% 49% 51% -1% 43%
Ldl nhUén sau 0, 0, 0, 0, [} 0, 0, [} 0, 0, - 0, 0,
iues Doonh thy | 0% 5% 11% | 10% | 16% 1% 1% 1% 8% 11% 11% | 12%
g‘l’asg’; thu/Tong | 1300, | 186% | 119% | 148% | 79% | 155% | 163% | 186% | 167% | 138% | 5% | 139%
C‘g—‘l{fa’ san/ 271% | 214% | 151% | 137% | 209% | 831% | 670% | 454% | 379% | 341% | 215% | 253%
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Khuyén cao su' dung

M c khuyén nghi
- Ban vdi khéi lugng Ién
Nén ban
Cam giir
Nén mua

Mua véi khéi Iugng Ién

San pham phong phan tich TVSI

N . A L ® Bao cao thudng xuyén
Tat ca nhitng théng tin néu trong bao cao nay da dugc
xem xét can trong, tuy nhién Cong ty C6 phan Ching Théng tin cap nhap website hang ngay
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach
nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin Morning Briefing
dugc dé cap dén trong bdo cao nay. Cac quan giém,
nhan dinh, danh gia trong bdo cdo nay la quan diém ca Théng ké giao dich cubi ngay
nhén cua cac chuyén vién phan tich ma khéng dai dién
cho quan diém cta TVSI. Thdéng ké giao dich tuéan
Bdo cdo chi nhdm cung c8p théng tin ma khéng ham vy Ban tin: ban tin tuan, trai phicu
khuyén ngudi doc mua, ban hay nam gilt chiing khoan. Lich su kién the .
- A ., . . A s N o than
NguGi doc chi nén s dung bao cao phan tich nay nhu ; T 9
mot ngudn théng tin tham khao. L. .
® Bao cao phan tich
T\/SI So thé co nhl.rng h9at Clong hgp téc ki'nh qoanh vdl Bdo céo Kinh t& Dau tu thang
cac doéi tugng dugc dé cap den, trong bao cao nay. Ngudi
doc can luu y réng TVSI cé thé cé nhitng xung dét Igi ich B&o c4o phan tich nganh
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay. Bao cédo phan tich cong ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
PHONG PHAN TicH PAU TU o
Top 50 ma CK c6 gia tri von hda I6n nhat
Phé phong Phéan tich diu tu
® Hoi thao
Ths. Hoang Thi Thanh Thuy o o .
Ho6i thao chuyén dé va hdi thao nhé
Chuyén vién phan tich: san pham giao dich
Lé Thuy Ngoc Khanh I-trade Home
Email: khanhltn@tvsi.com.vn I-trade Pro
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