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BAN MUA
Gia muc tiéu (31/12/2010): 48,000 VND EPS_2010 (diéu chinh): 2,952VND P/E : 16.23
Gia chao san (20/4/2010): 40,000 VND BVPS_2009: 12,000 VND P/B : 2.07
Linh vuc hoat dong chinh ® Pai hdi cd déng cla POM dién ra vao ngay
® Hoat ddng trong linh vuc san xuét thép; gang 10/4/2010 via qua da théng nhdt phuong an tdng
von diéu |é trong nam 2010 t&r 1,630 ty doéng lén
® Tai ché& phé liéu kim loai; kinh doanh cdc san pham tir thép 2,073 ty béng phudng thirc phat hanh cd phiéu (VDL
nhu thép xdy dung, phdi thép du kién tdng 27% trong ndm tdi).
— ® POM c6 mébi quan hé mat thié€t véi Céng ty TNHH
n vi:
Triéu dong| 2°°° 2007 2008 2009 20108 Thép—Thép Viét. Day I3 cong ty me ddng thdi ciing
Doanh thu| 5 oo) o5y 6,148,982 7,229,671 | 7,541,216 | 10,117,000 la ddi tac quan trong cla POM.
thuan
i 5 ® (Cdng ty dang trong giai doan dau tu dé€ trd thanh
L‘-;’ nhuan 119,538 110,442 758,100 | 1,414,727 - g9ty dang 99 '
P cOng ty chuyén san xudt thép xay dung I6n nhat Viét
Lgi nhudn 27 940 28.466 496,224 826,507 ) Nam va khu vuc Déng Nam A véi day chuyén cé
ISXKD ’ ’ ’ ’ . R o A an A ew PO .
tong cong suat Ién dén 1,5 triéu tdn phdi va 1,6 tan
LNST 25,879 27,129 445,156| 504,890 612,000 thép can/nam.
I:gr':g tai 1,416,021 1,416,021 1,683,935| 6,004,516 - ® Nh& cd quy trinh san xudt khép kin va Igi thé vé quy
md sé& 1a nhi*ng uu diém cho POM cd thé canh tranh
I'g"" diéu 143,299 143,299 500,000 1,620,000 | 2,073,000 v@i cac doanh nghiép khac trong nganh.
ROE 16.02% 15.39% 83.38% 25.38% - ® POM chi tép trung cho hoat dong san xudt kinh
doanh thép ma khong tham gia dau tu tai chinh hay
ROA 1.83% 1.92% 26.44% 8.41% - hoat déng kinh doanh khéc.
EPS diéu
?Il;wg) 1,806 1,893 8,903 3117 29521 le Nguon nguyén liéu chinh hién nay dang phai nhap
Book kh&u nén rui ro I8n nhat cong ty phai d8i mat |1a bién
value 11,270 12,299 10,678 12,282 | 12,000 R o L
(VND) dodng gia thé gidi va rui ro vé ty gia.
Thong tin chinh lién quan
Ngay Tin tic Nguon
15/04/2010 [Nghi quyét BPHDPCD thudng nién nam 2010 Www.tvsi.com.vn
14/4/2010 |POM: Niém yét c6 phiéu Www.tvsi.com.vn
19/03/2010 [POMINAS dugc chdp thuén niém yét vé nguyén tac Www.tvsi.com.vn

Hé théng sé liéu cua TVSI dugc ap dung theo tiéu chudn cua quéc té
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TVSI @ Gia muc tiéu: 48,000 VND Gia chao san (20/4/2010): 40,000 VND
CHUNG KHOAN TAN VIET

San giao dich cda moi nha

| HOAT DONG KINH DOANH .

Téc do tang trudng doanh thu ngay mét Lich sua hinh thanh

cham lai trong khi Igi nhudn tang ngay mot

16n hon cho th3y hoat déng cua POM ngay Cong ty c8 phan thép Pomina c6 tién than 1a nha may Thép Pomina 1 do cdng
mét tét hon. ty TNHH Thép Viét xdy dung dén ndm 1999 nha mdy chuyén thanh céng ty

trach nhiém hitu han véi vén diéu Ié 42 ty dong va s& hitu mot day chuyén can

Doanh thu va Igi nhuin qua cac ndm thép cé cong suat 300,000 tdn/nam. DEn ndm 2003, Cong ty TNHH Thép Viét
dau tu day chuyén can thr 2 truc thubéc cong ty TNHH Thép Pomina vdi cong

12,000 10,117 sudt 300,000 t&n/ndm. N3m 2008 cdng ty TNHH thép Pomina chuyén d8i mé
10,000 bd hinh hoat déng thanh céng ty cd phan va trong ndm 2009 thuc hién viéc phat
8,000 6.149 7,230 7,239 hanh c8 phiéu hoan déi véi Cong ty c6 phan thép Thép Viét. Nhu vay clng vdi
6,000 viéc phat hanh nay CTCP thép Thép Viét chinh thirc trd thanh céng ty con cla
4000 3,851 CTCP Thép Pomina (POM) vdi c6ng suét 500,000 t&n phdi/ndm va 500,000 t&n
5 000 can/nam. Thang 7 nam 2009, POM thanh 1ap nha may luyén phdi thép tai khu

cong nghiép Pha My thudc tinh Ba Ria— Viing Tau véi cong sudt la 1 triéu tan
- phoi va 500,000 tan can/nam, du ki€n hoat déng tir cuéi nam 2011. Nhu vay
2006 2007 2008 2009 2010E POM Ia don vi san xuét phéi thép va can thép I6n nhat & Viét Nam hién

o . tai va tuong lai véi téng céng suét (khi cac du an di vao hoat déng) la
H Doanh thu thuan vé ban hang va cung cap

) 1.5 triéu tan phoi va 1.6 triéu tdn can méi ném.
dichvu

M Loinhuan sau thué thu nhap doanh nghiép San pham chinh va nguén nguyén liéu

Ngubn: BCB ctia POM, TVSI téng hdp Hién nay POM dang tap trung vao linh vuc san xuéat pho6i va can kéo thép xay
dung. San pham chinh cia POM hién nay la cac loai thép thanh va thép cudn
V@i chat lugng va mac thép cao nhu SD390... dugc st dung & nhiéu cong trinh
I&n, thay dién, xay dung cau dudng va khu dan cu hién dai. Nguyén liéu chu
yéu cho san xudt la phoi thép va thép phé liéu. Nha may luyén phéi cia CTCP
thép Thép Viét hoat ddng tir thang 10/2007 d& hd trg rat 16n cho POM trong
viéc chl dong dugc nguyén liéu dau vao. Tuy nhién vdi cong suat 500,000 tan
phdi hién nay vin chua dap (ng dd nhu ciu cla cic nha may can nén POM
Lgi nhudn qua cdc nim chd yéu dén tir van phai nhap khau thém tir cdc nudc nhu Nga; My; Au va Ucraina.
hoat déng san xuat kinh doanh chinh, hoat
déng tai chinh nam 2009 chiju nhiéu anh
hudng bdi bién déng ty gia khién chi phi du
phong tang cao.

Quy mé thij truong va thi phan

Hién nay POM dang chiém khoang 30% thi phédn ca nudc va ty Ié nay cé xu
hudng tang lén qua cac nam. Thi trudng tap trung & khu vuc mién Trung tré
vao va cdac tinh Ddng bang Séng Clu Long, cac tinh Trung B6. POM ciing la

Lgi nhuén hoat déng qua cac nam mot thuong hiéu thép uy tin tai thi trudng Campuchia khi chi€m 30% thi phan.
1500 1258 Danh gia mét sé rdui ro
967
1000 Do nguyén liéu dé san xuét la phdi thép va thép phé chiém dén 90% gid vén

phai nhdp khdu phan I6n & nudc ngoai do dé bién ddéng gid thép thé gidi 1a

500
15(75)9 127 (65), 24114 (536)45) khéng thé tranh khoi. Thém vao dé san phdm san xut ra dugc tiéu thu chd

0 — == - . yéu & thi trudng trong nudc trong khi nguyén liéu phai nhdp kh&u do d6 néu ty
2006 2007 2008 2'9 gid bién dong sé khi€n cho chi phi sdn xudt bi anh hudng. Hién nay 60% cg

-500
cdu von cua POM la cac khoan vay ng (trong dé ca du an nha may luyén phoi

-1000 cling s&r dung phan Ién la v6n vay) do dé khi Idi sudt bién dong cling sé tac
B Lgi nhuan gép v ban hang va cung cap dich vy ddng khong nhoé dén chi phi hoat déng. Hién nay nhu cau tiéu thu thép trén ca

. . o, nudc la 5 triéu tan trong khi cdng sudt hoat dong clia cac nha may da 1én téi 7
E Lgi nhuan hoat dong tai chinh g K J y

) . . triéu tdn/nam. Do dé thi trudng tiéu thu cling sé la moét thach thdc véi cong ty
H] gi nhuan khac

trong tuang lai.
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CHUNG KHOAN TAN VIET

San giao dich cda moi nha

Gia muc tiéu: 48,000 VND

Gis chao san (20/4/2010): 40,000 VNP

HOAT PONG KINH DOANH CHINH

Co cdu cé déng kha tap trung vao HPQT
va Ban giam déc sé khién cho cdc cé
déng nhé khéng cé nhiéu co héi trong
cac quyét dinh cua cong ty.

Cd ciu cd dong

10%

6%

4\\1

B CONng ty TNHH thugng mai san xudt Thép

Viét

B C§ déng bén trong doanh nghiép

¥ C8 déng nudc ngoai

W C6 ddng khac

Cac thanh vién trong HPQT va Ban giam
déc c6 méi quan hé mat thiét véi nhau
khi cang la thanh vién trong mét gia dinh

Héi dong quan tri Chic vu TLSHA ca

nhan
Ong D Xuan Chigy | Chu tichhoidong | g0,

quan tri
D Tién ST Ph6 Chu tich HDQT | 2.73%
D8 Duy Thai Thanh vién HDQT | 0.00%
DS Thi Kim Clc Thanh vién HDQT | 2.90%
D5 VEn Khanh Thanh vién HDQT 0.29%
Ban giam déc
D6 V&n Khanh Téng gidm ddc 0.29%
Ong Truong Thanh R s o~
Phiic Phé Tong giam déc
EaanNguyen Thanh Phé Téng gidm déc | 1.16%
Ban kiém soat
Tran T6 Tor Trg’dng ban kiém
soat

Nguyé&n Bach Trudng | Thanh vién Ban
Chinh kiém soat
A X s . Thanh vién Ban
Ong D6 Hoan My Ki&m soat

CJ cdu cé déng

POM la cong ty con truc thuéc Céng ty TNHH Thép Viét (*). Nhd mdi quan
hé nay cho nén trong nhirng hoan canh khé khan nhiéu doanh nghiép san
xudt thép khac khéng c6 hé théng dai ly phan phdi cho hang ton kho thi
POM c6 hé thGng phan phdi réng véi han 30 dai ly trén ca nudc cla Thép
Viét. Tuy nhién chlng t8i c6 mot diém chi y khi sau Thép Viét thi H6i déng
quan tri, Ban gidm ddc va nhitng ngudi cé lién quan s& hitu c6 phan I4n.
Nhu vy cd thé thdy thuc su chi cé x8p xi 16% cG phan thudc sd hitu cla
cac c8 ddng bén ngoai. Quyén luc diéu hanh cdng ty kha tap trung va cac
c6 déng nhd cd thé thdy la khéng cé uu thé trong cdc quyét dinh hoat déng
cling nhu phéan phdi Igi nhuan.

H6i déong quan tri va Ban giam déc

Cac thanh vién trong HDQT cla cong ty cd mai quan hé gan giii khi déu la
thanh vién trong mot gia dinh. Trong d6, Ong D& Duy Thai hién dang 1a
Téng gidm d6c clia Céng ty TNHH Thép Viét (céng ty me cua POM) va Chu
tich HG6i dong quan tri cua CTCP Thép Thép Viét. Chlng t6i nhan thdy quyén
luc khdng chi tp trung vao HDQT ma né con gén bé truc ti€p vai cac dan
vi lién quan mat thi€t vGi POM. Diéu nay lam cho maéi quan hé gilta cac daon
vi gén bo chat ché vdi nhau; viéc san xuét va phan phdi dugc thuén Igi han.
Ban giam d8c cling |a dai dién cho HPQT (c8 dbng 16n nhat) nén POM sé&
khéng tiém &n rdi ro dao dic; Igi ich chung cling 1a Igi ich cla ban I&nh
dao. Cac c6 déng bén ngoai (cé thé) tin tudng hon vao tinh trung thuc cua
POM hon so véi mot sé cong ty dai ching dang niém yét trén san hién nay.
Tuy nhién m6t m&i quan hé mat thiét 16n nhu vay cling khién cho c8 dbng
nho cling can phai chld y hon dén nhiing quyét dinh clda thanh vién trong
HDQT.

Chinh séch cé tifc

Tuy méi dugc chinh thic c8 phan hda vao ndm 2008 nhung POM ciing thé
hién minh kha chuyén nghiép khi xdy dung cho minh mét chinh sach c6 tdc
kha rd rang cho c8 d6ng ngay tir dau. Trong giai doan tlr n&m 2009 dén
ndm 2011, POM du kién chi tra c6 tic cho c6 ddng véi ty 1& 20% trén vén
diéu |é. bay cling la khoang thdGi gian ma du an nha may luyén phdi clta
POM di vao trién khai cho nén chi phi dau tu ban dau la rat I6n; Igi nhuén
thu vé lai chua tang tuong xirng nén ty 1é nay chiém dén khoang 50%EPS.
Trong ndm 2009, POM d3& tra cd tic bang cé phi€u 15% trong khi tién mat
la 5%. Tuy nhién ap luc pha lodng EPS ciling sé la mét van dé khién cho
cdng ty can phai cdn nhéc khi s dung hinh thirc chi trd ndy. TU ndm 2012
tré di, POM du kién c6 tlc la 25%. Chuing tdi cho réng trong khi cadc cdng ty
niém yét trén san hién nay ty & chi tra c6 ti'c phé bién & mic 15% dén
17%/n&m thi chinh sach cd tic cha POM dua ra la tugng d&i rd rang dam

bao cho quyén Igi clia cac c6 ddng.

(*)- Hién nay ngoai POM céng ty TNHH Thép Viét ciing dang sé hitu
céng ty lién doanh thép Tay P6; CTCP Thép Thép Viét va cong ty
Thép Vingal.
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Gia muc tiéu: 48,000 VND

Gis chao san (20/4/2010): 40,000 VNP

VI THE CONG TY TRONG NGANH

Khoan muc HPG VIS VGS HLA POM

Tai san 10,243,240 | 1,497,518 | 1,128,991 | 1,504,762 6,004,516
\V&n chd sé hitu 4,898,776 438,973 494,373 276,832 1,989,656
Doanh thu thuan vé ban hang va cung cép dich vu 8,123,395 2,068,130 1,116,676 2,555,405 7,539,334
Lgi nhuan thuan tir hoat dong kinh doanh 1,505,681 255,144 47,906 78,849 826,507
EBIT 1,586,156 283,517 48,315 157,035 932,862
Lgi nhuan sau thué thu nhap doanh nghiép 1,270,707 225,425 44,958 67,260 656,387
Gig tri s6 sach (31/12/2009) (déng) 24,947 29,265 13,148 14,570 12,282
EPS diu chinh cui n3m 2009 (ddng) 6,477 15,028 1,196 3,475 3,117
Gia (dong) 67,500 62,500 26,200 25,400

P/B 2.71 2.14 1.99 1.74

P/E 10.42 4.16 21.91 7.31

Don vi: Triéu dong Nguén: BCTC cua cdc céng ty 2009, TVSI téng hgp

Trong s6 cac céng ty trong nganh san xudt va kinh doanh vat liéu xdy dung niém yét trén san POM dugc x€p vao nhom chuyén
san xudt cdc san phadm tir thép cling v8i HPG; VIS; VGS; HLA. Xét vé quy md téng tai san va vén chl sé hitu hién nay POM dang
ding th( hai sau HPG, tuy nhién HPG la mét tap doan kinh doanh da linh vuc cho nén néu chi xét riéng vé san xudt thép thi POM
sé la co6ng ty dan d4u vé quy mo trong phan nhom trén. San pham chinh ctia VGS 1a cac loai 8ng thép, HLA chuyén vé 8ng thép
den, nhu vay la chi c6 HPG, VIS va POM cé cung mat hang kinh doanh la thép xdy dung (thép thanh va thép cudn) nén ba céng
ty nay thuc sy la nhitng ddi thu canh tranh truc ti€p vdi nhau. VIS hién dang s@ hitu day chuyén can thép cé cdng suat 250,000
tdn/nam va gop von thanh 1ap CTCP Luyén thép S6ng Da tai Hai Phong vd@i cong sudt la 400,000 tdn/nam. Trong khi d6 HPG cling
md&i dua vao hoat dong khu lién hgp gang thép véi cong sudt thiét ké hién nay la 400,000 td&n/nam. POM hién dang s& hitu hai
day chuyén can thép vai téng cong suét la 600,000 t&n/ndm va mdt day chuyén san xuét phdi la 500,000 t&n ndm. Cho dén ndm
2013 khi cac du an cua POM di vao hoat ddng thi tdng céng sudt can s& la 1,6 triéu t&n/ndm va cdng suét luyén 1a 1,5 triéu tan/
ndm. POM s& trd thanh nha san xuét thép 16n nhat khdng chi & Viét Nam ma con & khu vuc Bong Nam A. Trong giai doan dau tu
ban dau 2010 dén 2013 Igi nhuan cta POM chua h&n s& hdp din nhung Igi thé vé quy mé sé gilip cho cong ty gidm thiéu dudc chi
phi hoat déng Vvé sau.

VIS va HPG tép trung & thj trudng céc tinh phia Bic thi POM lai tip trung & thi trudng phia Nam. HPG hién dling thr 4 vé thi phan
thép xay dung trén ca nudc va ddng thr 2 vé thi phan san xudt 6ng thép; VIS hién chiém 10% thi phan trong khi POM chiém dén
30% thi phén thép xay dung trén cd nudc. La céng ty con clia Thép Viét nén cdng ty tan dung dugc mang Iudi phan phdi véi hon

30 dai ly trén ca nudc va tai Lao, Campuchia. Nhu vay cé thé thdy ddy chuyén hién dai; cong suét I6n, san xuét gan lién véi
phén phdi la nhirng Igi thé tao nén su canh tranh cia POM so vdi cac cong ty khac trong nganh.

Hién nay POM dang s h{tu hai ddy chuy@n can véi téng cdng sudt 600,000 tdn/ndm va mot day chuyén luyén phdi cdng suét
500,000 tan/ndm. Tuy nhién nha may can thudc CTCP Thép Viét cling da di vao hoat dong tur thang 7/2009 dy kién trong nam

THONG TIN CAC DU AN CUA POM

2010 s& mang lai doanh thu hon 4,000 ty d6ng. Du &n nha may cdn mang lai doanh thu du kién 1& 1,000 ty ddng/ndm bat dau tir
nam 2013, du &n nha may can cling dugc dua vao hoat ddng ddng thdi vao khoang thdi gian nay. Téng vén dau tu 1én téi 1,379
ty déng trong d6é VCSH chiém 36%, von vay tai trg 1én dén 64%.

Hién nay 50% lugng phdi diing dé can thép van phai nhap khiu va 80% céc loai thép det phai nhap khadu dang md ra co hdi rat
I6n cho cac cong ty cé day chuy&n cdng nghé hién dai va quy trinh san xut khép kinh nhu POM. Trudc du bdo cung co thé vugt
qua cau trong mot vai nam sap tdi (khi hang loat cac du an I8n di vao hoat déng), POM ciing c6 nhiing budc tinh todn dén nhitng
thi tredng khac bang cach dau tu xay dung cang 3 triéu tén cling tai tinh Ba Ria—Viing Tau va du kién di vao hoat déng cung vdi
thdi gian nha may phoi van hanh. Thém vao doé du kién vao quy 2/2010, POM clung vd@i Cong ty TNHH Thép Viét gép von 50:50
thanh 1ap cong ty TNHH kinh doanh thép Pomina.
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San giao dich cia moi nha

| TINH HINH TAT CHINH _

DE& gilip cho nha dau tu c6 céi nhin téng quan hon vé hoat déng cua POM trong qud kh( ching tdi ti€n hanh phan tich cac chi tiéu
tai chinh co ban, danh gia dua trén su so sanh véi HPG va VIS. N&u nhu dua vao quy mé dudng nhu HPG thich hgp d€ so sanh véi

Gia muc tiéu: 48,000 VND Gia chao san (20/4/2010): 40,000 VNP

POM hon nhung néu xét vé ban chat hoat ddong POM lai gan gi6ng vdi VIS hon khi chi san xudt va kinh doanh mat hang thép va
khéng md rong sang cac hoat dong khac. (Cdc chi tiéu tai chinh cé thé tham khao & trang sé 7)

Kha nang thanh toan

Céc chi tiéu phan an kha nang thanh toan clia POM déu I6n hon 1 qua céc nam. Biéu nay cho thdy POM lu6n dam bao kha ndng
chi trd cho céac khodn ng vay. Tai san ngan han chiém dén 66% trong khi cac khoan ng chi chiém khodng 47% téng tai san diéu
nay cho thdy POM cé chinh séch s dung v8n tudng d6i than trong. Trong cd ciu tai sdn ngdn han thi hang tén kho va khoan phai
thu la nhitng khoan muc chiém ty trong I8n nhat. Néu nhu ty trong hang ton kho cé xu hudng tang dan qua cac nam thi khoan
phai thu lai cé chiéu hudng bién dong ngugc lai. Trude didn bién bat thudng clia gia thép trong khodng mot ndm trg lai day ting
cudng du trir nguyén liéu gilp cho cdng ty c6 thé& chi ddng trong kinh doanh va giam thiéu rii ro do bién ddng ty gia. Hon thé
nita khi theo ddi bdo cdo tai chinh cia POM tai thdi diém két thic ndm ching t6i nhan thdy ré&ng khoan phai thu trong ndm chi
chi€m dudi 20% so vdi doanh thu nhu vay cé nghia 1a lugng tién ban hang thu dugc vé tuong d6i I6n va &n dinh.

Cd cau von

Nhin chung ca HPG, VIS va POM déu s dung ng nhiéu han trong cd cau von clia minh. Tuy nhién cla HPG ty trong nay la nhd
nhat khi chiém khodng 50%, cua POM xé&p th( hai va VIS dang la céng ty manh tay nhét khi ng chiém dén 70% téng tai san.
Hoat dong san xudt thép doi hdi can phai cé ngudn v6n dau tu ban dau I1n va dai han nén VCSH tép trung vao cac tai san cd dinh
nhu may moc; nha xudng...do dé6 ma ngudn vén hoat dong sé khéng con nhiéu khién cac doanh nghiép nay phai di vay. Tuy ty 1é
ng cao nhung da phan lai 1a cidc khoan ng ngdn han va kha ndng thanh todn dugc dam bao diéu nay khdng lam anh hudng dén

kha nang hoat dong.

Kha nang hoat dong

TU ndm 2006 dén nam 2008 vong quay hang tén kho cla POM tudng d6i I6n. Sang nam 2009, Ban lanh dao cia POm cd nhiing
thay d&i trong chién ludc du trit hang ton kho khién cho chi tiéu véng quay hang ton kho gidm xudng dang ké&. Nhin chung céc chi
tiéu kha ndng hoat déng clia POM kha 8n dinh qua cdc ndm song khdng thuc su néi bat han nhiéu so véi HPG va VIS. Lgi thé vé
quy md I8n nhd day chuyén luyén thép cua POM chua thé phat huy dugc trong giai doan hién tai va it nhat phai dén ndm 2013.
Trong khi d6 hién nay ca ba céng ty ndy déu sif dung cdng nghé hién dai ctia Bc va Y nhung nhitng day chuy@n nay khéng cé su
vUugt troi. Thém vao dé day déu la cac cong ty co uy tin, chua thdm nhép vao thi trudng tiéu thu cdia nhau nhiéu nén tinh canh
tranh chua cao. Chi tiéu EBIT/T6ng tai san cho biét xem kha ndng hoat dong thuc su cla tai san cho thdy HPG rat &n dinh qua
cac nam diéu nay cling cé thé hiéu vi cdng ty da dang hda san phdm nén kha nang gidm thi€u rdi ro trong kinh doanh kha tét.
VIS dang cé xu hudng tdng dan qua cac nam tr 6% nadm 2005 dén 19% nam 2009. Con vé POM kha nang hoat ddng sap tdi cua

cdng ty cb tét hay khdng cé 1& con phu thudc nhidu vao nha may luyén phdi trong tuong lai mdi cé thé két ludn dugc.
Kha nang sinh Igi

Néu nhu HPG dugc thanh lap t&r nam 1992 thi POM cling dugc thanh lap vao nam 1993 nhu vay xét vé thdi gian hoat dong thi cé
thé th8y hai céng ty nay dudng nhu cé cling xudt phat diém. Tuy nhién, HPG bén canh viéc san xudt thép xdy dung cd rat nhiéu
ma&t hang kinh doanh khac thi POM chi tap trung vao san xuét va kinh doanh thép nén dé& danh gid kha ning quan ly chi phi dau
vao clia POM chung t6i Iva chon VIS dé& so sanh. Chi phi nguyén véat liéu dau vao la phoi thép va thép hién chiém dén khoang
90% giad v6n hang ban clia mdi cdng ty ma hién nay ty 1& gid vdn/doanh thu clla POM dang c6 xu hudng thap hon cta VIS digu
nay cé thé dudc ly gidi phan nao nhd Igi thé v& quy md. Nhd 13 céng ty con cta Thép Viét nén POM tén dung dudc hé théng phén
phGi clia céng ty nay khién chi phi ban hang chi khoang 0.2% so vdi doanh thu (trong khi cia HPG va VIS déu I6n hon 1%).
Khong da dang hda kinh doanh sang nhiéu mat hang nhu HPG nén POM khong phai chiu nhiéu chi phi quan ly; bé may lanh dao
tuang ddi gon nhe nén cling 1& mot Igi thé so v8i HPG. Lgi nhuan ndm 2008 cia POM tdng dot bién bai day 1a thsi diém ma kh&u
hao nha may can 1 (300,000 tdn/ndm) da hét khi€n cho chi phi san xudt gidm tuong doi nhiéu. ROE nam 2009 cua POM x&p xi
v8i HPG m3c du Igi nhuén bién khéng bdng nhung nhd sir dung don bay tai chinh va vong quay téng tai san 16n nén d3 kéo chi s6

nay Ién han.
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TVSIZ
Gia muc tiéu: 48,000 VND Gia chao san (20/4/2010): 40,000 VNP

CHUNG KHOAN TAN VIET
San giao dich ctia moi nha

| BINH GIA CO PHIEU .

Pai hdi c6 ddng vira qua cua POM d3 théng nhit thdng qua phudng an phat hanh cé phiéu tang vén diéu 1é tir 1,630 ty hién tai

I&n 2,073 ty nhu vay 1a so véi thdi diém cudi n8m 2009. S8 lugng c6 phiéu luu hanh trong ndm 2009 ting l1én khoang 27% trong
khi k& hoach Igi nhuan nam 2010 dugc xay dung trén cd sd tdng han 20% so vGi nam trudc, nhu vay EPS diéu chinh trong nam
nay sé khong tang nhiéu so vdi nam 2009. Néu POM hoan thanh ké hoach dé ra dau nam thi EPS dy ki€n cho dén hét nam la
2,952 VND.

C6 phiéu dudc lua chon lam tham chiéu tinh gia la HPG bdi cling vdi viéc tdng v6n diéu I& nhu trén POM dudc xem nhu cd quy mo
gan nhé&t véi HPG. M3c du HPG hoat dong kinh doanh da nganh song mang kinh doanh thép van 1a mang chinh, &n dinh déng gép
khodng hon 40% doanh thu va Igi nhuén cho c6ng ty méi ndm. HPG nd&m nay du kién ciing phat hanh thém cd phiéu tang vén
diéu & va EPS diéu chinh du kién cho ndm 2010 la 4,160 VND. VG&i mlc gid hién tai dang giao dich la 67.5 c8 phiéu HPG dang cé
muUc P/E du bdo cho nam 2010 la 16.23. Nhu vay theo nhu phuang phap P/E, POM c6 muc gia la 48,000 VND.

V@i cac thdng tin vé viéc phat hanh c8 phiéu tdng vén diéu |1& cia POM trong ndm nay, chlng tdi chua du cd s dé tinh todn dugc
lugng thdng du vén POM sé thu vé dudc tir cac dgt phat hanh. Tuy nhién cho dé&n cudi ndm 2009, gia tri s6 sach clia POM Ia
12,300 VND. EPS ndm 2010 14 3,000 VND trong khi c8 tic du kién 1a 20%/ménh gid. Nhu vay néu nhu cdng ty thuc hién viéc chi
tra cd tirc bang tién mat thi cé thé nhan thdy phan Igi nhuén gilt lai trong ndm 13 khéng nhiéu. Gia tri s6 sach tam tinh (theo thdi
diém gan nhat) 1a 12,200 VND. Gia tri s6 sach cua HPG hién tai dang & muc 25,000 VND. V4&i mlc P/B dugc Idy tham chiéu cua
HPG thi POM sé& cé gia 1a 32,500.

Tuy nhién trong hai phuong phap dinh gid theo P/E va P/B & trén chling tdi cho rang phuang phap P/E sé& cho két qua hgp ly han
vi cé tinh dén tiém nang cla cbng ty trong tucng lai. Phudng phap P/B chi dua vao gia tri hién tai va chi cé y nghia tham khao
cho qua trinh dau tu. Mdc gia khuyén nghi dudc dua ra & day la 48,000 VND. Nhu vay néu nhu so sanh véi mdc gia chao san la
40,000 VND thi day khéng thuc su 1a mirc gid hdp dan. Tuy nhién n&u nhu nhin vao trién vong clia POM trong mdt vai ndm sip
tGi thi mlrc gid nay thich hgp cho muc tiéu dau tu dai han.
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_ CHI TIEU TAI CHINH CO BAN _

IDon vi tinh: Triéu
dong

Chi tiéu tai chinh | 2005 2006 2007 2008 2009 2005 2006 2007 2008 2009 2006 2007 2008 | 2009

Gia muc tiéu: 48,000 VND Gia chao san (20/4/2010): 40,000 VNP

HPG VIS POM

Kha ndng thanh toan

Kha népg thanh

g na ! 1.6 1.9 3.1 4.4 2.0 1.1 1.2 1.3 1.5 1.4 1.1 1.1 1.5 1.6
todn téng quat
Kha nang thanh 0.8 1.0 2.5 3.1 1.2 1.1 1.1 1.2 2.0 1.3 1.0 1.1 1.9 1.4
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 1.5 1.8 3.3 1.9
toan nhanh
Kha nang thanh 0.8 1.0 2.6 3.3 1.3 1.1 1.1 1.2 2.1 1.5 1.0 1.1 1.9 1.4

todn tuc thoi

Kha nang hoat déng

Vong quay hang
tén kho

Vong quay cac
khoan phai thu
Ky thu tién binh

4.3 6.4 3.0 3.9 2.4 4.7 8.6 5.6 6.0 5.4 7.6 238 21.3 3.0

13.6 11.3 7.2 11.6 9.2 5.4 3.9 7.4 5.0 12.1 6.6 6.6 7.8 5.7

26.4 31.7 50.0 31.0 39.1 66.4 92.3 48.5 72.0 29.7 54.7 54.7 46.0 63.2

quén
vong quay tong 1.3 1.9 1.2 1.5 0.8 1.5 1.6 1.9 1.7 1.4 2.7 4.3 4.3 1.3
tai san
vVong quay tai san| 2.3 1.0 0.7 0.3 4.0 4.3 4.1 2.8 6.5 43 6.1 3.2 0.5
cd dinh
EBIT/T6ng tai san| 3% 16% | 16% | 19% | 15% 6% 7% 10% | 20% | 19% 5% 6% 34% | 16%

Kha nang can déi vén
INO phai tré/
INgudn vén chu sé| 171% 114% 49% 31% 104% 731% 570% 354% 246% 241% 768% 703% 215% | 190%
hiu

NG phai tré/ Téng
nguén vén

V6n dai han/Téng
Ingudn vén

INg ngén han/
Téng ngudn vén

63% 53% 32% 23% 50% 88% 85% 78% 65% 71% 88% 88% 68% 63%

50% 57% 72% 74% 53% 40% 36% 38% 58% 66% 18% 16% 34% 49%

50% 43% 28% 26% 47% 60% 64% 62% 42% 34% 82% 84% 66% 51%

Kha nang sinh Ioi

Loi nhuan bién 1.7% | 9.6% | 17.1% | 15.0% | 24.3% | 5.6% | 6.2% | 7.6% | 14.9% | 15.6% | 3.1% | 1.8% | 10.5% |18.8%

gop

Loi nhuan bien 0.3% | 5.6% | 13.5% | 12.2% | 18.6% | 0.6% | 1.3% | 1.7% | 8.9% |12.6% | 0.7% | 0.5% | 6.7% |10.4%
trudc thué

ég:}”t%‘?é”b’e” 0.3% | 5.5% | 11.4% | 10.2% | 15.7% | 0.6% | 1.1% | 1.5% | 7.7% | 10.9% | 0.7% | 0.4% | 6.2% | 6.7%
ROA 0.4% | 10.2% | 13.5% | 15.1% | 12.4% | 0.9% | 1.8% | 2.8% | 12.8% | 15.1% | 1.8% | 1.9% | 26.4% | 8.4%
ROE 1.1% | 21.7% | 20.4% | 20.8% | 26.0% | 7.5% | 12.0% | 12.6% | 48.7% | 51.4% | 16.0% | 15.4% | 83.4% |25.4%

Ty sé gia tri thi trudng

Book value (nghin

d5ng) 8,632 | 11,027| 23,807| 20,936( 24,947 11,438| 11,621 11,590| 17,964| 29,265 11,270| 12,299| 10,678| 12,282

EPS (nghin dbng) 91 2,398 | 4,864| 4,350 6,477 858 1,398 1,461 8,747| 15,028 1,806 1,893| 8,903| 3,117

Phan tich Dupont (ROE)

ROE 1% 22% 20% 21% 26% 8% 12% 13% 49% 51% 16% 15% 83% 25%

Loi nhudn sau
thué/ Doanh thu
Doanh thu/Téng
tai san

Téng tai san/
VCSH

0% 5% 11% 10% 16% 1% 1% 1% 8% 11% 1% 0% 6% 7%

130% 186% 119% 148% 79% 155% 163% | 186% | 167% | 138% | 272% | 434% | 429% | 126%

271% | 214% 151% 137% | 209% | 831% | 670% | 454% | 379% | 341% | 877% | 803% | 315% | 302%

Téc do tang trudng

Téc do tiang

o o o _30 o o o o o o o
trudng doanh thu 46% 331% 48% 3% 13% 16% 16% 21% 60% 18% 4%
Téc do tang
trudng Igi nhuén 2537% | 795% 33% 48% - 57% 499% 72% 5% 1541% | 47%
sau thué
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CHUNG KHOAN TAN VIET

San giao dich ca moi nha

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
Tru sé
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Dao, Q. Hoan Kiém  95A Nguyén Duy Dudng, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 bT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283
152 Thuy Khué, Tay HO, Ha NGi DT: (04) 37280921 Fax: (04) 37280920

Website: www.tvsi.com.vn
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