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Khuyén nghi: MUA I |

BAN MUA
Gia muyc tiéu: 70,675 VND EPS trailing (2009): 8,099 VND P/E : 5.93
Gia hién tai (27/01/2010) 48,000VND BVPS (Q3/2009): 16.629 VND  P/B : 2.88

Thong tin cc ban vé cong ty

Linh vuc hoat dong chinh

] Cdo ciu cé déng ngay 15/8/2008
®  San xudt tdm Igp, xa go thép, 6ng thép, tdm tran PVC, 3%
can ngudi dang cudn

®  San xudt cac san phdm VLXD b&ng nhua, cdc san phdm
nhom dung cho VLXD va tiéu dung

® DPiutur va kinh doanh cang sbng, cang bién

®  Xay dung va kinh doanh BDS

Chi tiéu tai chinh co ban bV: Triéu déng B S3 hitu t8 chirc trong nuéc
A ea B S& hitu ca nhan ngoai nudc
Chi tiéu tai chinh 2007 2008 2009
Doanh thu thuan 2015.7 2055 2842 Nhan dinh
A A ® |3 h hié ¢ 0 tai sa a VCSH 18n, thé hién kha
Lgi nhuan gép 350.8 501.5 563.35 zj doa_r: ng |e_3\;? co, quy’moA ai san va VCSH Ién € hién kha
nang tiém luc tai chinh cua cong ty.
Lgi nhudn tir HDSXKD 135.3 176.6 191 ® HSG la doanh nghiép c6 von ngoai qudc doanh dau tién xay
dung nha mady san xudt thép can ngudi. Hién tai, d6 la mot
LNST 151.1 198.4 191.5 trong 2 nha may duy nhat san xuat thép can ngudi tai Viét Nam.
Tong tai san 1698.4 2160.1 2280 ® Nhém san phdm tén ma cla HSG c6 thi phan I6n nhat thi trudng
trong nudc, con nhdém san phdm thép can ngudi ding thir 2 chi
V&n chd sé hitu 723.4 816.4 812.7 sau cdng ty Thép Tdm La Phu My.
® D3y chuyén san xuat tudgng doi khép kin gilp HSG néng cao
ROA 8.9 9.2 8.4 uy ,Vy . , u 9 P aip 9
nang suat va kha nang canh tranh.
ROE 20.9 24.3 20.3 ®  Hé théng phan phédi cha HSG phat trién nhanh va manh. Du kién
nam 2010, céng ty sé md rong thém 20-23 chi nhanh.
EPS trailing diéu chinh 2,649 3,478 8,099 n e u - . o w
®  Tuy nhién, dén hét nam 2010, du kién ngubn cung sé vugt cau
Gia tri s6 sach (VND) 12,682 14,313 16,629 do cac nha mdy déu ma rong va tdng cdng suét.

*: EPS 9 thang/2009

Tin tuc lién quan

Ngay Tin tic Ngudn
22/01/2010 HSG: 01/03 - Ngay DKCC t6 chirc Pai hdi ddng C6 dbéng thudng nién ndm 2010 www. cafef.vn
22/01/2009 D& hoan tat phat hanh riéng Ié gid 45.000 dong/cp, du kién chia thuéng cho CBOHH www.cafef.vn
17/01/2009 C& phi€u nganh thép sé& tao séng? www.cafef.vn
15/12/2009 HSG: Két qua kinh doanh thang 11 ndm 2009 www. tvsi.com.vn

. , A~ , Hé théng dir liéu cua TVSI dugc dp dung theo chuin quéc té.
HSG- Bao cao nphan tich
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San giao dich cia moi nha

Gia muc tiéu: 70,675 VND

Gi3 hién tai: 48,000 VND

Vi thé cua Cong ty trong nganh -

Bon vi: ty dong HSG HPG VIS VGS HLA
T6ng TS 2280 5350.75 2280.4 753.4 1375.5
Vén chii s hitu 941.3 4,619.6 399.79 169.8 293.38
Doanh thu thuan 2180.9 2,795.96 1355 790.3 1871.68
Lgi nhuén sau thué€ 307.73 1,010.3 174.6 36.39 67.94
Gid trj s6 sdch (cudi ky) 16.5 24.78 26.65 13.77 15.421
Trailing EPS diéu chinh 8,099 6.527 15.282 0.983 4.652
P/E diéu chinh (trailing) 5.93 9.18 6,02 23.29 4.93

Ngudn: BCTC 9T-2009 céc Céng ty, TVSI téng hop

So v@i cong ty cung nganh, HSG la mot trong ba cong ty c6 quy mo tai san I6n nhat trong sé 10

Co ciu doanh thu 6T/2008

cong ty thép niém yét trén thi trudng chiing khoan viét Nam. Ngoai ra, VCSH cta HSG kha 16n,

4% gan 1000 ty ddéng phan &nh nang luc tai chinh vitng chdc nén HSG cé thé chi ddng trong viéc

5% du trif nguyén vat liéu, tang kha nang dé phong rui ro bién do gia VLXD. Hoasen Group la mét

® T6n ma

¥ X3 g0 thép
u Ong thép
= Ong nhwa
¥ Plafond

San pham khéc

thuong hiéu manh nhung san phdm cla Hoasen Group tép trung chu yéu tai khu vuc mién
Trung va mién Nam (thi phdn mién B&c chiém 13%). Trong cac dong san phdm cua HSG, ton
Igp déng vai tro chu dao trong cd cdu doanh thu vi day la mang HSG cé thé manh khi chi€m vi
tri hang dau nganh ton Igp. Hién tai trén thi trudng Viét Nam cé 2 nha may san xudt thép can
ngudi la CT Thép Tam La Phd My thudc TCT Thép Viét Nam. Xét vé quy mo va cong sudt cla 2
nha may, tuy HSG cé céng sudt chi bdng 1/3 so vGi Phi My nhung dd Ia mét uu thé& canh tranh

clla HSG d6i vdi cac cong ty thép khac.
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Nguén: TVSI téng hgp

Tinh hinh hoat déng -

HSG c6 hai dong san ph&m chinh: cac s&n phdm san xuét tr nguyén liéu thép va tir
nguyén liéu nhya. Cac san phdm san xudt tir nguyén liéu thép nhu thép can ngudi, tén
ma, xa gob thép, 6ng thép, platfond la mat hang chu dao clia HSG, trong doé tén ma
chiém gan 78% doanh thu. HSG hién la doanh nghiép dan d4u thi trudng ton ma ca
nudc véi 26% thi phan, trong khi thi phan d8i v&i sdn phdm 6ng thép hién chi la 4.2%
sau 11 thadng dau ndm 2009. Cac san phadm tir nhua mdi dugc san xuét va dua vao
tiéu thu tor cudi nam 2007 nén ty trong déng gép cho doanh thu kha khiém ton.

N@m tai chinh 2008-2009, HSG dat 2.831,4 ty doanh thu thuén, dat 105,5% ké hoach
doanh thu, Igi nhuan sau thué dat 191.5 ty dong, tdng 165.3% so vdi ké hoach. Trong
do6, tdn ma van 1a dong san phdm chinh déng gép chi y&u dén 84,1% tdng doanh thu
cong ty. Ti€ép theo la 6ng thép (6,9%), xa goé (3,2%), 6ng nhua (1,8%) va cac san
phdm khdc. K&t qua kinh doanh kha quan nhu vay la do su hdi phuc cla thi trudng
thép véi gia ban tédng 12% trong 2 thang cudi ndm 2009.

Trong ndm 2010, doanh thu clia HSG dy dodn tdng manh bdt ngudn tir viéc nha may
mdi tén Hoa Sen Phu My sé bt dau hoat dong tir thang 4/2010 vd&i nhém san phdm
ton ma va day chuyén san xuat thép cudn can ngudi sé dugc HSG dua vao hoat dong
tlr thang 1/2011. T nam 2011-2013, cong ty c6 ké hoach nang cap cong suat vdi viéc
dua vao 5 day chuyén san xudt can ngudi véi cdng susdt mdi ndm |a 200.000 tan/ndm.
Ngoai ra, v8i dong san phdm 6ng thép, HSG ciling chi trong ndng cao cong suét day
chuyén san xudt. Hién tai, 3 day chuyén san xudt 6ng thép v@i cong suat 36.000 tan/
nam dudc 18p dat va chay thir. Tuy nhién, HSG nén can c(f vao tinh hinh cung cau thi
trudng va moi trudng kinh t& dé t8i vu hda viéc dua cac day chuyén vao san xuét va
tranh du thira

D&i v8i nhém san phdm tr nguyén liéu thép, HSG phai nhap nguyén liéu tr nudc
ngoai, trong khi cadc san phdm tr nhua chi cdn mua nguyén liéu trong nudc. Chi phi
nguyén vat liéu ma phan I8n la thép can ndng chiém trén 80% gia thanh san xudt, con
chi phi cho nguyén vat liéu bdt nhua chiém khoang 75% gid thanh. D& han ché bién
ddéng gid thanh, HSG tdng du trit nguyén vt liéu d€ dam bao kha ndng san xuét lién
tuc trong khoang 4-6 thang. Diéu nay |a hoan toan cé thé do HSG cé tiém luc tai chinh
kha manh.

HSG- Bao cao phan tich

Trang 2



TVSI®

San giao dich cia moi nha

Gia muc tiéu: 70,675 VND

Gi3 hién tai: 48,000 VND

Tinh hinh tai chinh

HSG 2007 2008 2009
KN thanh todn hién hanh 1.31 1.08 1.08
KN thanh toan nhanh 0.50 0.23 0.48
KN thanh todn bang tién 0.04 0.02 0.05
\Vong quay hang tén kho 3.21 1.76 3.81
\Vong quay tai san c6 dinh 2.44 2.09 2.56
\Vong quay téng tai san 1.19 0.95 1.25
NG phai tra/NVCSH 1.35 1.65 1.40
NG phai tra/Téng Tai san 0.57 0.62 0.58
ROA 8.90% 9.18% 8.74%
ROE 20.89% 24.30% 21.00%
Bookvalue (VND) 12,682 14,313 | 16,629
EPS diéu chinh (VND) 2,649 3,478 8,099

Ngubn: BCTC HSG, TVSI téng hoap

So sanh véi DN cliing nganh (3Q/2009)

Chi tiéu

| HSG | HPG | VIS | HLA

Kha nang thanh toan

KNTT hién hanh 1.08 | 1.56 1.23 1.09
KNTT nhanh 0.48 | 0.93 0.74 0.63
KNTTbang tién 0.05| 0.52 0.34 0.09
Nang luc hoat dong

\Vong quay HTK 2.6 2.57 1.89 3.5

\Vong quay TSCD 1.96 2 1.66 8.7

\Vong quay TTS 0.96 0.68 0.59 1.36
Co cdu von

Ng phai tra/NVCSH 1.40 | 0.68 4.37 3.65
Ng phai tra/TTS 0.58 | 0.39 0.77 0.78
Kha nang sinh I6i (%)

LN bién trudc thué 14.66 | 18.3 14.79 4.96
LN bién sau thué 14.11 | 21.4 12.89 3.63
ROA 13.5 12.5 7.66 4.94
ROE 32.69 | 21.5 43.68 | 23.18
Lgi ich c6 dong

Bookvalue (‘000 VND) | 16,629 | 24.76 26.65 15.44
(E‘Zigr\a/::;?_ggl;;ggm 8,099 | 6,533 15,281 4,652
P/E trailing 4Q 2009 5.93 9.18 6.02 4.92
P/B 2.88 | 2.4 | 3.45 | 1.48

Ngudn: BCTC Céng ty, TVSI téng hop

Chinh sach chi tra cé tirc

Nam Ty lé tra co tirc Hinh thic
2006 30% Tién mat
2007 36.99% Tign mat
2008 20% Tién mat
2009 N/A Tién mat
*: K& hoach Nguén: HSG, TVSI téng hop

Cc cau von

VCSH cuta HSG gan 1000 ty, chi thdp hon HPG (gan 5,000 ty dong nhung HPG la tap
doan da nganh bao gém kinh doanh thép, d6 ndi that, dién lanh, xay dung) phan anh
tiém luc tai chinh cla cong ty kha manh, gilp céng ty cé kha ndng va chi dong
ngudn von thuc hién cac du an nhu nang cdp cong sudt day chuyén san xudt, md
rong hé thdng phan phdi va dau tu vao cac du an bat dong san hay cang bién. Sau 8
lan nang v6n dan trai t& nam 2002 dén 2009, VDL cla cdng ty da tang lén 570 chiém
gan 61%. Tuy nhién, bén canh cac du an nang cdp day chuyén san xuat, HSG con co
céc du an bat ddng san (2010-2013) va cang bién (2007-2011) ddi héi ngudn vén 18n
1,429 ty dong nén sang nam 2010 HSG sé thuc hién nang VDL tir 570,385 Ién 1,008
trong 3 dgt thdng qua phat hanh c6 phiéu. Ty & nd phai trd cla HSG gilt 8 mUc trung
binh, x8p xi 60% t8ng ngudn vén trong dé ty 1& ng ngdn han chiém 75%. Pay ciling 1a
cG cau ng cla hau hét cac cong ty trong nganh vat liéu xay dung.

Kha nang thanh toan

Nhin chung KNTT clia HSG van & mUc an toan (chi s6 thanh toan hién hanh I16n hon 1)
du cho KNTT béng tién va thanh todn nhanh cua cdng ty thdp hon cac cong ty cung
nganh. Diéu nay bat ngudn tlr viéc céng ty thuc hién chinh sich du trit nguyén vét
liéu nén lugng hang tén kho kha 16n, anh hudng dén KNTT trong ngdn han cla coéng
ty. Ngoai ra, hang ton kho nay HSG phai mua véi gia kha cao tir dau ndm 2008 nén
trong ndm 2008, do chiu tac dong tir nén kinh t& suy thodi, hang ton kho gid cao van
bi tdn dong nhiéu, Igi nhudn thu vé it, lugng tién mat gidm nhung cdng ty van phai
tdng vay ngan han dé tiép tuc thuc hién cac du an khién cho chi tiéu thanh todn ndm
2008 co suy giam.

Kha nang hoat dong

Cho dén quy 2 nam 2009, HSG da tiéu thu hét lugng hang tén kho gid cao. Trong
thang 4 va thang 5 ndm 2009, cong ty da nhap vé haon 100.000 tén vdi gid dau vao
kha ré, trung binh la 450 USD/tdn khién cho t8ng gid tri thi giam nhung lugng hang
tang dap Ung nhu cau thi trudng tdng trong 2 quy cudi nién dé. Nang luc hoat dong
clia HSG kha tuong dong vdi cac cong ty cuing nganh trong 3 quy 2009. Nhung xét ca
ndm tai chinh ctia HSG, ndng luc hoat déng n&m 2008-2009 c6 su cai thién dang k&
so vdi nam 2008 va tudng dudng vdéi nam 2007.

Kha nang sinh IGi

LNST va LNTT bién cta cdng ty chi sau HPG. Tuy nhién, Igi nhudn trén mbi déng c6
dong déng gop va tai san clia HSG cao hon nhung diéu nay chua phan anh chinh xac
do VCSH ctia HPG gép 5 Ian so vdi VCSH cla HSG. Do di&n bién thi trudng thép thuén
Igi tir thang 4 trd di, t6ng san lugng ban ra trong 2 quy cudi nién dd la 101.018 tan.
M(rc 13i gOp trong quy III va quy IV la 24% va 34%. Doanh thu tang va chi phi NVL
mua dugc gia ré trong giai doan dé la hai yéu té chinh gép phén tang kha nang sinh
IGi cla cOng ty.

Hé so gia tri thi trudng

Theo gia doéng clra ngay 27/01/2010 la 48,000 d/CP thi P/E cua HSG & mic 5.93x,
thdp hon so vdi trung binh nganh, va P/B & mlic 2.88x. Hién tai P/E clia toan nganh
dang khoang 13x, phan anh mic gid clia HSG dang & murc r&t hdp dan va HSG la ¢
phiéu dang quan tam.

Chinh sach cé tirc ciia Coéng ty

Ty 1& chia c8 tic cla HSG kha cao tir 20% trd lai. M3c du KQKD ndm 2008 suy giam
nghiém trong nhung cdng ty van chi tra cd tifc § mlc cao. Ngay 01/03 s& hop c6
déng d&€ théng bao cb tlc cho nién d6 2008-2009, nhung ty 1& trd c6 tdc dy kién s&
van cao hon ndm 2008 do ké&t qua kinh doanh kha quan cia HSG trong ndm 2009.

HSG - Bao cao phan tich
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TVSI®

San giao dich cia moi nha

Gia muc tiéu: 70,675 VND Gia hién tai: 48,000 VND

Pinh gia cé phiéu

Chuang t6i tién hanh dinh gid cho cd phiéu HSG theo phuong phap so sanh ngang P/E va
P/B vdi cac cong ty dugc so sanh la cac cong ty cd cung quy md tudng xét trén hai khia
canh gia tri vn héa va tdng tai san. Ty trong déng gép clia mdi clia phiéu vao hé s6 chung

clia nganh dudc tinh todn cén c vao mic dd vén hoéa thi trudng cla cb phiéu dod.

HSG HPG VIS HLA VGS SMC PHT NVC Kkc HMC
Gia tri von hoa 2,634 11,684 1,275 524 795 425 355 240 140 382
Ty trong GTVH 16.65% 73.85% 8.06% 3.31% 5.02% 2.69% 2.25% 1.52% 0.89% 2.42%
Gia thij truong
(27/01/2009) 48 60 92 22.9 22.9 29.9 32 16.4 29.5 18.2
Phudng phap P/E 9.70 GiaCP 72,472 P/E ky vong 10
P/E diéu chinh 6.62 9.67 7.92 6.57 13.35 7.10 7.74 16.64 7.39 14.69
P/E thanh phan 1.10 7.14 0.64 0.22 0.67 0.19 0.17 0.25 0.07 0.35
Phudng phap P/B 2.25 Gia CP 49,075 P/B ky vong 2.5
Gia tri s6 sach 19,630 25,919 26,605 13,912 20,220 | 21,569 16,325 10,858 16,225 14,785
P/B 2.45 2.31 3.46 1.65 1.13 1.39 1.96 1.51 1.82 1.23
P/B thanh phan 0.41 1.71 0.28 0.05 0.06 0.04 0.04 0.02 0.02 0.03

Gia cé phiéu theo phudng phap P/E:
72,472 VNP

Gia cé phiéu theo phuong phap P/B:
49,075 VNP

Nguén: BCTC cic Céng ty, TVSI téng hop
Phucong phap P/E:

P/E trung binh cla cua cac ¢ phi€u nganh thép du bdo trong quy I/ 2010 la 10x. Chdng tbi
du kién trailing EPS diéu chinh dén quy I/2010 cho HSG vao khoang 7,247 VND. So sanh
v& quy md téng tai san, vén chl s& hitu cling nhu thuong hiéu cua tap doan Hoa Sen ching
t6i nhan thdy HSG dugc danh gia mang lai Igi nhuan cao han trung binh cac cong ty cling
nganh c6 cung quy mo. Tuy nhién, can cf quy mo va cac bién dong thi truéng va tinh chat
mua vu, chiing tdi cho rdng muc P/E hdp ly cho ¢8 phiéu HSG & muc 10. Gid ¢ phiéu HSG
theo phuong phap P/E sé vao khoang 72,472 VND.

Phucng phap P/B:

P/B trung binh cla cdc c6 phiéu trén la 2.25. Gia tri s6 sach cua c8 phi€u HSG tinh dén hét
quy 1 ndm 2010 x&p xi 49,075 déng/cp do HSG vdi gia dinh cdng ty khéng chi tra c8 tic
trong quy 1. P/B cua HSG vao khoang 2. 5.

Téng hdp lai theo cdc phuong phéap dinh gia theo trong sé Iin Iugt cho P/E va P/B
13 50:50 thi gid hdp Iy méi cé phiéu HSG vao khoang 70,675 VND/CP.

Trién vong nganh thép nam 2010

Nganh thép trong nam 2010 du kién gap nhiéu khé khan han nam 2009 do:

®  Gia dau vao tang cao: chu yéu 1a gid quang sat, than, dau, phéi thép. Gia quang st du kién tdng 10-25% so v3i mirc 75 USD tén
trong ndm tai khda 2008-2009. Ngoai ra, chi phi v8n vay sé& tdng khi NHNN t&ng I&i sudt huy déng d8i véi LSCB dé kiém ché& lam
phéat. Tuy nhién khad n&ng nhifng thay ddi nay sé& dién ra vao gitfa va cudi ndm 2010.

®  Cung tang hon cau: Hiép hoi Thép Viét Nam cho bi€t dén nam 2010 khi cac nha may thép cua cac nha may clia Hoasen Group,
VNsteel, Thng Nhat di vao san xuat thi ngudn cung sé tang 2 lan so v@i nhu cau tiéu thu cda thi trudng néi dia. Theo tinh toan,
nhu cau noi dia cia mat hang thép can ngudi la 1.2-1.4 triéu tdn nhung cong suat cac nha may da dat 2.4 triéu tan.

® Thép ngoai nhap nam 2010: thép ngoai nhap t& Trung Qudc, cac nudc Asean, Nga sé tran vao thi trudng Viét Nam do dugc giam
thué theo nhu 10 trinh cam két WTO (it nhat 1% véi cac mat hang).

HSG - Bao cao phan tich
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T'VSI

San giao dich cua moi nha

Khuyén cdo su dung

® Tat ca nhitng thong tin néu trong bado cdo nay da dudc
xem xét cén trong, tuy nhién Cdéng ty C8 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac clia nhitng thong tin dugdc dé cap
dén trong bdo cdo nay. Cac quan diém, nhan dinh, danh
giad trong bdo cdo nay la quan diém cd nhan cla céc
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

® Bdo cdo chi nham cung c8p théng tin ma khdéng ham y
khuyén ngudi doc mua, ban hay ndm gilt chiing khoan.
Ngudi doc chi nén st dung bdo cdo phén tich nay nhu mét
ngudn thoéng tin tham khao.

® TVSI cd thé c6 nhitng hoat déng hdp tac kinh doanh véi
cac ddi tugng dugc dé cap dén trong bdo cao nay. Ngudi

doc can luu y rdng TVSI c6 thé c6 nhitng xung dot Igi ich
dGi vdi cac nha dau tu khi thuc hién bao cado phan tich nay.

PHONG PHAN TiCH PAU TU
Phé phong phan tich

Hoang Thi Thanh Thuy
Chuyén vién phén tich:

Tran Thi Mai Anh

Mc khuyén nghi
- Ban vdi khéi lugng Ién
Nén ban
Cam giir

Nén mua

- Mua vdi khéi lugng I6n

San pham phoéng phéan tich TVSI

® Bao cao thudng xuyén
Thong tin cap nhap website hang ngay
Morning Briefing
Thdéng ké giao dich cudi ngay
Thdéng ké giao dich tuan
Ban tin: ban tin tuan, trai phiéu
Lich sy kién theo thang
® Bao cao phan tich
Bao cdo Kinh té Dau tu thang
Bao cdo phan tich nganh
Bao cdo phan tich céng ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK c6 gia tri vn hoda I8n nhéat
® San pham giao dich
I-trade Home

I-trade Pro

® Hoi thao
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