TVSI®

CHUNG KHOAN TAN VIET

San giao dich cia moi nha

| Bdo cdo chuyén siu
Ngay: 22/06/2011

P~

' Pudng s6 27, khu céng nghiép
S6ng Thén II, tinh Binh Dwong

CONG TY CO PHAN THEP POMINA

Ma chirng khoan: POM

San giao dich: HoSE

~

Nganh: San xuét va Kinh doanh VLXD

Linh vye: San xudt va KD thép Y,

Khuyén nghi: MUA
Gia muc tiéu: 19,500 VND
Gia hién tai (22/06/2011): 17,600 VND

Vn Index (22/06/2011):  439.63

BT ] . [ ]
BAN MUA
EPS 2011(F): 3,734 VND PE : 5.2

BVPS (31/3/2011): 15.99 VND P/B : 1.09

THONG TIN CO BAN VE CONG TY

POM
Jun 20, 2011 - Daily chart
M Closing Price: 18.4

Fttps: ey sl com v

O Bollinger (20, 2 165 - 187
—E0

150

Jul 10 Sep Mov Jan 11 Mar May

SNgay | 10Ngay | 1Thang | 3Thang | 6 Thang | 1Nam | 2Nam | 5Nam | 10 Nam

S6 luong c6 phiéu luu hanh 186,336,991
S6 luwgng c6 phiéu niém yét hién tai 186,336,991
Gi4 cao nhit trong 52 tudn 38.17
Gi4 thip nht trong 52 tuan 15.08
Gi4 tri von hoa (triéu dong) 3,428,601
S& hitu nudce ngoai hién tai 6%
Ty 1& ¢b tirc/Gi4 hién tai 12.5%
Khodn muc Don vi 2008 2009 2010

Téng tai san Triéu dong 1,683,935| 6,004,516| 7,672,830
Vén chu s& hitu Triéu dong 533,919( 1,989,656 28,110,196

Doanh thu thuén Triéu dong 7,229,671 7,541,216 11,219,896
Loi nhuén gdp Triéu dong 758,100| 1,414,727| 1,354,954
LN tir hoat dong chinh |  Triéu dong 496,224 826,507 696,135
Loi nhuan sau thué Triéu ddng 445,156 656,387 659,915
Bién 13i gop % 10.49%|  18.76% 12.09%
Bién LN sau thué % 6.16% 6.70% 5.87%
ROA % 28.72%|  13.13% 9.62%
ROE % 125.37%|  40.01% 27.36%
EPS ddng 8,903 3,117 3,511

Hé théng sé liéu cua TVSI dugc 4p dung theo tiéu chudn cua quéc té

POM — Bao cao phan tich

¢ Linh vuc kinh doanh chinh:

* Hoat dong trong linh vyc kinh doanh céac
san pham tir thép, san xudt thép; gang. Tai ché
phé liéu kim xay dung, phéi thép

¢ Nhimng diém nbi bat

* Thép POM 1a mdt trong nhiing thuong hiéu
thép ¢6 uy tin trén thi truong. Chién luoc cia
cong ty 14 tré' thanh nha san xuét thép 16n tai Viét
Nam vo6i hang loat du an dau tu 16n va manh mé&

trong sudt thoi gian qua.

* Kha nang sinh 161 cia POM khéng bang véi
hiéu qua tir mang kinh doanh thép cia HPG. Ty
trong no trong co cdu von kha cao, ngudn nguyén
liéu phai nhap khiu tir nudc ngoai s& 1a nhimg
nhan t6 rai ro anh hudng t6i loi nhuén ciia cong

ty trong nhiing nam toi.

* Cac thanh vién trong HDQT cua cong ty c6
mdi quan hé gan giii khi déu 1a thanh vién trong
mot gia dinh. C6 déng 16n nhit dong thoi ciing 1a
nha phan phdi tryc tiép cac san phdm ciia Thép
Viét.

* Thép POM la thuong hi¢u khong chi trong
linh vuc kinh doanh ma con 1a don vi tai trg cho
nhiéu hoat dong xa hoi mang tinh chét cong

ddng.
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TVSI®

Gia muc tiéu: 19,500VND

Gid hién tai (22/06/2011): 17,600VND

_ TONG QUAN _

Hién trang cua nganh

Theo s6 liéu théng ké cia VSA (Hiép hoi san Xuét thép Viét Nam, nganh thép nudc ta hién dang phai ddi mat voi

hién trang du thira ngudn cung san pham trong mot vai nam téi. Nhu ciu cua ca nude khoang 5.5 triéu tAn/nam trong

khi d6 tong cong suat thiét ké 1én toi 7.8 triéu tan. Nhu vAy khi cic nha may nay déu dua vao van hanh thi tinh trang

du thira 1 khong thé tranh khoi. Mic du vay, hién tuong du thira chi xuat hién & ngudn cung san pham con phéi thép

van dang trong tinh trang thiéu hut, cac nha mdy san xuét cia chung ta chu yéu 1a can kéo thép thanh phdm nén mot

luong 16n phdi thép van phai nhap khau tir Trung Qudc, Dai Loan. ..

Sy mat can doi gitra dau vao nguyén liéu san xuat va dau ra thanh pham khién cho cac cong ty chi dong duoc vé

ngudn cung (phoi thép) s& co loi thé hon so voi cac cong ty chi san xudt ra thép thanh pham. Nguyén nhan 1a do viéc

nhap khau nguyén liéu phy thudc vao gia phoi thép trén thé gisi va bién dong ty gia s& 1am cho cong ty kho khan hon

trong viéc kiém soat chi phi nguyén liéu d4u vao dan dén loi nhuan sé& bi anh hudng theo.

Cong sudt luyén thép ciia mot so cong ty
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Ngubn: VSA, POM
TVSI tong hop

Thi phén ciia POM qua cdc nim

19.52%
1/7.457% 16.560

16.69%

2007

2008 2009

® Thiphan so véi ca nude

¥ Thi phan so v6i Hiép hoi (VSA)

Cong suat luyén phoi cua moét sé6 céng ty

Cong nghé san xuét phoi thép duoc tmg dung phd bién hién
nay d6 1a cong nghé 10 cao va 10 dién. Néu nhu 16 cao st dung
quing sit dé luyén thanh phoi thi 10 dién st dung thép phé la
nguyén liéu chinh dé luyén thép. Ngudn thép phé thu mua trong
nudc con rat han ché khi chi cung cip du tir 20% - 30% cong
suét ctia cic nha may con lai phai nhap khau tir mét sé nude nhu
Uc, My...

HPG méi dua khu lién hop gang thép vao hoat dong véi cong
suét thiét ké luyén thép 1a 400,000 tin/nim. Trong khi d6 cong
suét 10 dién cia POM hién nay di Ia 500,000 tin/nam. Khi cac
du 4n dang trién khai ctia cong ty dugc hoan thién s& nng cong
suét luyén phoi 1én t6i 1.5 tridu tin/ndm va tré thanh nha may san

xudt thép 16n nhit Viét Nam.

Toc do gia tang thi phan

Céc cong ty trong nganh kha da dang v& hinh thirc s¢ hitu tir
nha nudc, cong ty cd phan va lién doanh nuédc ngoai. Trong do
san luong cua cac cong ty ngoai hiép hoi khoang 600,000 tan/
nam. Méc du thi truong tiéu thu trong nudc dang dung trudc
nguy co du thira song khong phai tit ca cac cong ty trong nganh
s& gip kho khian. Nhimg cong ty 16n, c6 thuong hiéu dam bao vé
chit luong, hé thong phan phdi nhu POM thi thi phin van dugc
duy tri 6n dinh can cir vao s6 lidu thong ké ciia VSA va ciia cong
ty cong bd nhu hinh bén. Tuy nhién khi thi truong giéng nhu
chiéc banh khong thé to 1én thém thi sy mé rong cia cac cong ty
16n ¢6 nhiéu lgi thé hon s& khién cho cic cong ty nhé gip kho
khan khi canh tranh. Do d6 thi phan ciia cac cong ty nay s& dan

bi thu hep lai va kha nang ton tai 1a khong cao.

POM — Bao cao phan tich
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I s / S I @ Gig muc tiéu: 19,500VND Gid hién tai (22/06/2011): 17,600VND

TONG QUAN

Thi phan trong nudc

Trong sb cac cong ty trong nganh thép hién niém yét trén TTCK thi

16.00

o chi c6 mot sb cac cong ty co day chuyén san xuat phéi thép phuc vu cho
()

nhu cau san xuit thép xay dung trong nudc d6 1a HPG, VGS, VIS, DTL,
9.50% DNY, HSG va POM. Trong d6: DNY san xuét thép cong nghiép, HSG
‘ va DTL san xuat ton ma kém, VGS tip trung vao mat hang ong thép.
\w 5.00% Nhu vdy mit hang san xuat thép xdy dung (thép thanh va thép cdy) chi
69; 0 c6 ba cong ty canh tranh véi nhau do 1a VIS, HPG va POM. So sanh véi
HPG va VIS c6 thé thay thi phan trén ca nudc hién nay cia cong ty cling

16n hon hin so véi hai ddi thi hién tai.
¥ POM M HPG M VIS M Congty khac Thi truong chinh cia POM hién nay 1 khu vyc phia Nam va mién
Neuédn: VSA, POM trung T4y Nguyén khi chiém dén hon 30% thi phan cua thi trudng nay.
TVSI téng hop  Khi so sanh vdi HPG va VIS, POM Ia cong ty 16n nhat trén thi truong
san xuat thép xay dung khong chi & cng suat hoat dong ma con & thi

Sin lugng phan tiéu thu.

Co cdu san phdm, doanh thu, Igi nhuin

d Tir nam 2009 tré vé trudc, co cau san pham ctia POM bao gom; thép
¥ Thépthanh  thanh, thép cudn va thép hinh. Tuy nhién tir nim 2009 tr& di ban lanh dao
cong ty di c6 su co cdu lai san phdm bang viéc khong dura san pham thép
¥ Thép cudn X o T NI . . 2 , s s
hinh vao san xuat nita ma chi tap trung vao hai san pham chinh 1a thép

thanh va thép cudn.

Nhin vao co cdu san xuit hién tai cia POM thép thanh 1a san phim

chinh ctia POM va 1a dong luc dé tao ra doanh thu va lgi nhuén cho cong

Doanh thu thuin ty. Khi san lugng san xuit chi chiém c6 83% song mang lai hon 88% va
_ 89% loi nhuan. Do dac thu cta nganh thép, chi phi san xuét da chiém dén
d 90% gi4 thanh ciia san pham nén bién loi nhuan chi can chénh léch mot ty

1é phan trim rat nho ciing mang lai hiéu qua vé loi nhun tuong ddi 16n

¥ Thép thanh cho cong ty.
POM va HPG déu 1a hai cong ty 16n trong nganh san xuat thép xay
dung nhung co ciu san phim va chién lugc cta hai cong ty nay hoan toan

khéc nhau. HPG c6 sy da dang héa trong co cdu san phim mét cach kha

Loinhuan gép rd rang tir dién lanh, db noi that van phong, khai khodng va bt dau 1in
I san sanh kinh doanh bit dong san. Trong khi d6 POM lai tép trung vio
diu tr may méc nha xudng, nang cao cong suat. Ching téi nhin thiy &

day chién lugc ma POM mudn hudng t6i 12 loi thé v& quy mé va ting rao
@ Thép thanh ) . . »

can voi cac cong ty khac trong nganh. Nhu vay dé danh gia xem chien
& Thép cudn lugc ciia HPG hay ciia POM sé& dem lai lgi ich nhiéu hon cho cac c¢6 dong

chung t6i s& 1am rd hon trong phan phan tich cac chi tiéu tai chinh & phan

sau.

POM — Bao cao phan tich Trang 3



Gig muc tiéu: 19,500VND Gid hién tai (22/06/2011): 17,600VND

Kha nang sinh I6i va Igi ich cho cé déng

TVSI%
—

PANH GIA HOAT DPONG CUA CONG TY

POM HPG
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POM chuyén san xuit va kinh doanh thép xdy dung trong khi HPG lai 13 tp doan san xuit va kinh doanh da linh
vuc. Do d6 dé danh gia kha ning sinh 16i tir linh vuc kinh doanh chinh cta hai cong ty, ching t6i tién hanh so sanh
kha ning sinh 16i cia POM va riéng mdng kinh doanh thép xiy dung ciia HPG. Néu nhu co ciu san pham ciia POM
bao gom thép thanh chiém dén 80% con lai 1a thép cudn thi HPG ty trong nay 1a 67% va 33%. Su khac biét vé co cdu
san pham, cong nghé san xuét va kha nang kiém soat chi phi dan dén lpi nhugn bién sau thué ciia mang kinh doanh
thép xay dung cia HPG qua cac nim cao hon ctia POM trong hai nam 2008 va 2009. Sang dén nam 2010 thi ty 1& nay
duogc giam xudng gan tuong dwong nhau. HPG sir dung cong nghé 16 cao va c6 sy chuan bi vé ngudn nguyén lidu
(quing sit) theo nhu cong ty cong bd 1a co kha ning cung tmg dii cho nha may gang thép st dung trong 40 nam.
Trong khi POM str dung cong nghé 16 dién voi nguyén liéu chinh 1a thép phé liéu nhap khau do dé sy chu dong trong
san xudt s& thip hon so véi HPG, gia ban thanh phim s& d& bi diéu chinh boi bién dong gia nguyén liéu trén thi truong
thé gidi va ty gia trong nude. V& hidu qua hoat dong trong mdng kinh doanh thép xiy dwng ciia HPG ciing duwgc

ddinh gid la tot hon so véi POM khi chi tiu ROA (loi nhuén sau thué/tong tai san) cao hon mot cach dang ké qua cac

nam.
125% OA-OFO,
o 89.51% I 123'383 - 7567% SZ/UO
. (] . (]
9 81.2409 87.91%
100.00% — (o4 o 60.00%
50.00% 40.00%
73%% 20.00%
0.00% 0.00%
2008 2009 2010 2008 2009 2010
¥ Gia vonhangban ™ Chiphitaichinh ¥ ROE ¥ Gia vonhangban ™ Chiphitaichinh ¥ ROE

Nho sy da dang hoa trong co cau san phim khién cho ty trong gia von hang ban trén doanh thu cia HPG hang nim
thap hon twong ddi so véi POM. Thép xay dung dong gop cho doanh thu ciia HPG 1a 50% va mang lai 36% loi nhuan
sau thué cho toan tap doan. Ty trong ng trong co cu vén ciia POM ciing 16n hon so véi HPG lam cho cong ty hang
nam mét mot khoan chi phi tai chinh dang ké. POM ban hang thong qua hé thdng cac dai Iy cia Thép Viét nén chi phi
tai ban hang nhé hon rat nhiéu so voi HPG. HPG ciing ban hang théng qua cac dai 1y song day khong phai 1a cac dai
1y do HPG x4y dung ma chu yéu dya vao mdi quan hé ldu nim giita nha san xuat va ban hang. Hiéu sut sinh 15i cho
von chu sé hitu cia POM chua ¢6 duoc sy 6n dinh qua cac nam nhu cia HPG. Dya trén s6 lidu théng ké vé EPS diéu
chinh hang ndm cho hai cong ty thi HPG duy tri dwoc EPS 6n dinh va tang trudng déu din hon cia POM. Su khac biét
trong cong nghé va chién lugc kinh doanh khién cho khd néng sinh 16i ciia POM thip hon so véi HPG khong chi &

trong linh vuc kinh doanh ¢t 16i ma con & kha nang sinh 16i cho mdi ¢ déng.

POM — Bao cao phan tich Trang 4



T s / S I @ Gid muc tiéu: 19,500VND Gid hién tai (22/06/2011): 17,600VND
_ PAC DIEM HOAT PONG CUA CONG TY _

Cd cau von va suc khde tai chinh

POM HPG
2010
5%
2009
2008
2007
2006
0% 20% 40% 60% 80% 100% 0% 20% 40% 60%
HMNo daihan ¥ Nonginhan ™ No phaitra M No daihan ® No nginhan ® No phaitra

Céc cong ty trong nganh san xuat thép thuong cé xu hudng sir dung ty trong ng trong co cau von tuong dbi cao, da
phan cac khoan no déu phai tra 13i boi POM va HPG déu la cac cong ty san xuat nén khong thé chiém dung von (st
dung tin dung thwong mai) nhu cic cong ty thurong mai va san xuat hang tiéu dung. Diéu nay dong nghia vdi viée néu
ty 1€ st dung ng¢ cla cong ty ndo ngdy mot tang ganh nang chi phi tai chinh ngay mét ting thém. Mac du ty trong no
trén quy mo tong tai san hién tai ciia POM (63%) 16n hon ctia HPG (55%) nhung # trong ng trong co ciu tong tai
sin ciia POM cé xu hudng giim xuéng trong khi d6 ciia HPG lai dang c6 xu hudng ting 1én. Mot chi tiéu nita dwoc
dung dé danh gia kha nang tw chu tai chinh ctia doanh nghiép d6 1a chi tiéu vé kha nang bao phu lai vay (EBIT/Iai
vay). Chi tiéu nay ciia POM (4.27) va HPG (4.79) gan nhu twong dwong v6i nhau. Tuy nhién néu nhu POM tiép tuc
giam duoc ty trong no trong co cau von va HPG tiép tuc ting ty trong st dung ng ctia minh 1én trong mot vai nim téi
(trong diéu kién cac yéu t6 khac khong ddi) thi kha ning an toan vé tai chinh cia POM s& dwoc cai thién hon so véi
HPG.

Piém tuong dong gitra co ciu no ciia ca hai doanh nghiép d6 1a cic khoan ng da phéan la cac khoan ng ngan han.
Kha ning thanh toan ngdn han cua hai cong ty kha can bang voi nhau tuy nhién khi quan sat kha ning thanh toan
nhanh va tirc thoi chiing t6i nhan thay c6 su khac biét trong co cdu tai san ngan han ctia POM va HPG. Khoan phai thu
ctia POM chiém ty trong 16n hon so v6i HPG thé hién ¢ khoang cach giita hai duong KNTT nhanh va KNTT tirc thoi
kha 16n s& phan nao cho biét viéc thu hdi tién ban hang ctia POM sé& bi chdm hon so véi HPG va diéu nay s& phan nao
d6 anh huong dén chat luong loi nhuan cta céng ty. Luong hang ton kho lu6n phai dugc dy trit mét lugng dang ké

nén KNTT ngén han 16n hon twong ddi nhiéu so véi KNTT nhanh.

POM HPG
1899 4.000 3064
2.000 2472
3.000 :
1.500 5000
1.000 1.000
0.500 — 0.000 —=0.030 7055670218
0.000 — A= 2006 2007 2008 2009 2010
2006 2007 2008 2909 2010 =&—Kha ningthanhtoannginhan
=&—Khd ningthanhtodnngin han . ,
=~ Kha ningthanh todnnhanh —#=Kha nangthanhtoin n}‘lanh .
Kha nangthanh toan bangtién Kha nangthanh todn bangtién
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I s / S I @ Gid muc tiéu: 19,500VND Gia hién tai (22/06/2011): 17,600VND
| . DANH GIA RULRO __
Rui ro tai chinh—ty gia

POM c6 mét so cac du an 16n dugc tien hanh véi toc d6 cao nén phai sit dung nguon von vay bén ngoai tai trg cho

dy 4n rat nhiéu. Diéu nay khién cho chi phi tai chinh la mét trong nhimng yéu t6 c6 thé gay anh huong dén lgi nhuan
clia cong ty. Ty trong ng trong co cau von chiém hon 60% song chi phi tra 13i vay khong phai 13 yéu t6 rui ro 16n nhat.
Nguyén nhan 13 boi cac khoan vay cua cong ty da phan la vay bang ngoai té nén 14i suét chi giao dong trong khoang
5.5% dén 7%/mam. Néu nhu so sanh v6i mic 1di suat vay bang Viét Nam dong hién nay cac doanh nghiép phai vay
gap tir 2.5 dén 3 1an mirc 13i suét trén. Hang nam chi phi 14i vay chi chiém khoang 25% dén 30% chi phi tai chinh cta
cong ty.

Tuy nhién chiing t6i nhan thay rui ro 16n nhat dbi véi hoat dong cua cong ty do6 1a rui ro vé ty gia. Theo dbi bao cao
tai chinh qua cac ndm ctia POM chung t6i nhan thy cac khoan vay cia cong ty phan 16n 1a cac khoan vay ngoai té bao
gém ca ngén han va dai han. Nguyén liéu chinh ciia POM la nhap khau tir cac nude nhu MY, Ucraina...Thém vao do,
POM ciing dang trong giai doan dau tu 16n véi cac trang thiét bi may moc da phan phai nhap khau, cong ty lai khong
¢6 ngudn thu ngoai té dé bu dép (93% doanh thu dén tir thi truong noi dia) do d6 ngudn vén vay ngoai té vo cling quan
trong ddi voi hoat dong cia POM. Trong nhing nam trudc, ty gia lién tuc bién dong, Viét Nam dong lién tuc giam gia
khién cho khoan 15 do chénh l1éch ty gia thuong 16n hon rat nhidu so voi ldi vay phai tra (gap tir 2 dén 3 lan i vay).
Sang nam 2011, tir ddu nam dén nay ty gia VND/USD duoc gitr ¢ mirc trong ddi 6n dinh hon so voi nhing nim
trude. Nguyén nhén 1a do ngan hang nha nudc c6 nhimg bién phap manh tay nhu yéu cau cc cong ty nha nudc, cac
téng cong ty nha nudc, cac cong ty cd phan ma nha nude nim ¢ phan chi phdi co ngudn thu ngoai té phai ban USD
cho nha nudc. Tuy nhién tir dau nam dén nay Viét Nam lién tuc nhap siéu, mot s6 mat hang nhap khéu chinh nhu dau
tho dang c6 dau hiéu ting gia, bit dau phai nhap khau than... do d6 ma viéc binh on ty gid nhu hién nay theo danh gia
ctia chiing t6i 1 khé c6 thé giit dugc cho dén cudi nam. Néu nhu diéu nay tré thanh hién thyc thi ty trong chi phi tai
chinh nam nay ciia POM c6 thé s& khong giam dugc so véi nhitng nam trude ddy. Tong sb von vay bang ngoai té hién
tai cia POM xép xi 168 triéu USD, néu nhu # gid bién dpng 1% thi chi phi tii chinh ciia cong ty sé bi ting thém
xdp xi 33 1y dong (chiém khoang 0.23% so v6i doanh thu). Chi phi nguyén liéu truc tiép di chiém toi gin 90% doanh

thu do d6 cac chi phi khac chi can ting thém mét ty trong twong ddi nho s& anh huong khong nho téi loi nhuén.

Rui ro trong méi quan hé vdi cac cong ty cé lién quan

2 N A 0, A > A
Cong ty 6 phin thép POMINA | | Cong ty me(67%) Con‘g ty TNHH sin xudt
Tong cong suat thict ke: luyén thép [~ > va kinh ‘{Oa”"f Thép
1.5 triéu tan, can thép 1.6 triéu tan ) ) Thép Viét
Phan phoi san pham
r'y .
£ .z R Gop von lién
Cung cap san Cong ty con l
pham (99.5%) L doanh (50%)
Gop von lién doanh P p——
] P S 50%) dé phan phéi san ong ty in
Cong ty c6 phan Thép Thép Vigt (50%) Shim doanh thép POMINA

Tién than cia POM 1a mot nha méy ciia cong ty TNHH thép Thép Viét nén mdi quan hé giita hai cong ty nay khong
chi don thudn 12 quan hé vé mit s hiru (cong ty me va cong ty con) ma con 1a mdi quan hé giita nha san xuit voi
nguoi phan phéi. Tuy nhién cong ty TNHH Thép Thép Viét lai khong phai 1 mot cong ty dai ching niém yét trén
TTCK nén viéc cong bd thong tin con rat han ché. Hoi dong quan tri cia POM ciing 1a nhimg c6 dong 16n, ¢6 dong
sang 1ap nén thép Thép Viét. Vi thé cho nén néu tinh minh bach khong duge dam bao thi rit dé dan dén sy xung dot vé

mit loi ich gitra nhitng nhém ¢6 déng 16n va c6 dong nho.
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Gid muc tiéu: 19,500VND Gi3 hién tai (22/06/2011): 17,600VND

TVSI

-_ TINH HINH HOAT PONG CUA CONG TY -

16000 Ngan hang nha nudc dang manh tay siét chat tin
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10000 dic biét 1a tin dung v6i bat dong san va chimg khoén s&
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dung doi voi linh vuc phi san xuat clia cac ngan hang,

nay. Didu nay hién dang tic dong khong nho dén thi

2006 2007 2008 2009 2010 2011E

vat liéu xdy dung khi han ché s0 lwgng cac cong trinh
== Doanh thu thudn vé ban hangva cungcip dich vu N L A R
. moi xay dung va cat giam dau tu cong,
===Toc do tangtruéng doanh thu

Trong dai hoi c6 déng thuong nién vira qua cia POM, hoi dong quan tri ciia cong ty di thong nhat mot vai chi tiéu
ké hoach dua ra: doanh thu thuan 1a 14,400 ty dong va loi nhuan sau thué 1a 612 ty dong. Néu nhu so sanh voi mirc
doanh thu ma POM hoan thanh vao nam trudce thi miic doanh thu nay tang 29% so voi doanh thu ndm 2010 nhung lgi
nhuén sau thué lai giam 7%. Diéu nay chimg t6 HDQT cong ty dd xem xét danh gia tinh hinh tir bay gio' cho dén hét
nam tuong dbi than trong. Tinh dén hét quy 1/2011, POM da dat dugc 2,929 ty déng doanh thu tirc 1a hoan thanh duoc
20% so voi ké hoach doanh thu, va 168 ty déng loi nhuén sau thué (dat 27% so voi ké hoach d ra). Quy 1 thong
thuong khong phai 1a quy dat doanh thu cao nhét dbi véi cac cong ty san xuat va kinh doanh thép boi thoi ky nghi 18
va ciing khong phai 1a mua xay dung trong nam. Ching t6i ky vong lgi nhuan POM dat dugc trong ndm nay sé€ cao
hon so v&i ké hoach dé ra dua trén mot vai co so nhu sau:

Doanh thu trung binh hang nim ctia POM vio khoang 33% nhu véy toc d6 ting doanh thu nam 2010 1a 29% la mic
6 thé chép nhén dugc va POM duogc ky vong dat dugc 14,400 ty déng.

Téc d6 tang gia von hang ban hang nim ctia POM néu chi tinh riéng cho nguyén vét liéu dau vao (chiém dén 90%)
gid von hang ban cua cong ty ude dat mirc trung binh 31%/nim.Véi gia von hang ban chiém ty trong 88% so vai
doanh thu. Nhu vay 13i gdp ctia POM xdp xi 12% so voi doanh thu. POM van dang tiép tuc trong giai doan tiép tuc
dau tu dé dua cac du 4n hoan thién tir nay cho dén nam 2015, do d6 POM khoé c6 kha nang giam no goc vay do d6 chi
phi 13i vay s& it bién dong. Bién do giao dong ty gia hién nay 1a (+/-)1% do do6 gia dinh nhu tir gio dén cudi nim
NHNN khoéng didu chinh ty gia chinh thirc va néi rong bién do thi nhiéu kha ning ty gia s& dugc day 1én muic trin tirc
1a POM s& phai chiu thém khoang 33 ty chi phi tai chinh nita. Loi nhuén sau thué cua cong ty du bao xap xi 700 ty

dong.
Bio cio két qua kinh doanh theo ty trong so véi doanh thu 2007 2008 2009 2010
Doanh thu thuén vé ban hang va cung cip dich vu 100% 100% 100% 100%
Gi4 von hang ban 98% 90% 81% 88%
Loi nhun gop vé ban hang va cung cép dich vu 2% 10% 19% 12%
Doanh thu hoat dong tai chinh 0% 0% 1% 0%
Chi phi tai chinh 1% 4% 8% 6%
Trong do: Chi phi ldi vay 1% 1% 0% 2%
Chi phi ban hang 0.2% 0.2% 0.2% 0.2%
Chi phi quan 1y doanh nghiép 0.1% 0.1% 0.4% 0.4%
Loi nhuén thuin tir hoat dong kinh doanh 0% 7% 11% 6%
Thu nhap khac 0% 0% 0% 0%
Chi phi khac 0% 0% 1% 0%
Loi nhuan khac 0% 0% -1% 0%
Phan loi nhuén hoic 15 trong cong ty lién két lién doanh 0% 0% 0% 0%
Lgi nhuin truge thué 0% 7% 10% 6%
Loi nhuin sau thué thu nhap doanh nghiép 0% 6% 9% 6%
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T s / S I @ Gia muc tiéu: 19,500VND Gia hién tai (22/06/2011): 17,600VND
_ PINH GIA VA KHUYEN NGHI PAU TU _

Lua chon phuong phap dinh gia

Chung t6i tién hanh x4c dinh gia tri cta ¢d phiéu POM theo phwong phéap dinh gia twong déi theo P/E véi hai cach:

Tht nhit: dua vao cac yéu td can ban cua doanh nghiép nhu ty 1€ lgi nhuan gitr lai, ROE, tde do tang truong... cua
POM dé xéc dinh gia tri noi tai cho cbd phiéu dua trén P/E forward.

Tht hai: dya vao mtrc P/E cta cong ty c6 quy mo twong duong va cung linh vyc hoat dong.

Phuong phap chiét khau dong tién cho chu s hitu (FCFE) khéng dugc sir dung boi khong co du thong tin vé ké
hoach, tinh hinh thyc hién cac khoan dau tu, ngudn vén hd tro cho hoat dong ctia cong ty. Phuong phap chiét khau cd
tlrc cling khong thich hop dé sir dung boéi POM méi chi niém yét trén TTCK duoc hai nim nén chua thé khang dinh

duoc chinh sach ¢b tie ¢o thé duoc duy tri 6n dinh va déu dan hang nam.
Dinh gia theo P/E forward:

Dura vao nhiing s6 lidu trong qua khir ty 18 thu nhap giit lai binh quan hang nim ctia POM vao khoang 63%, ROE
clia cong ty xap xi 20.15%/nam nhu vy téc do ting truong (trong dai han ciia POM) s& vao khoang 12.69%. Lai suét
chiét khu dugc tinh theo mé hinh CAPM véi Rf 13 131 suat phi rui ro va (Rm—Rf) 1a phan bu rui ro cia thi truong, Rf
duoc xac dinh dua trén 13i suat trai phiéu chinh phii Viét Nam 1dn phat hanh gan day nhat 1a 11%, phan bu rai ro thi
truong duoc xac dinh 1a 11% (*). Beta duoc tinh toan x4p xi 0.8. Nhu vay chi phi von chu s¢ hitu s& 1a 19.8%. P/E
forward cia POM 1a 5.2. Néu nhu theo phuwong an co s& duge du bao EPS trong ndm t6i clia cong ty xap xi 3,734
VND thi gid cua POM s€ 1a 19,500 VND.

Dinh gid theo P/E ciia cdc cong ty tuong dwong niém yét trén san:

Cong ty phu hop nhat trong dwong dé dinh gia cho POM trén san niém yét hién nay 1a HPG. Doanh thu trong linh
vuc kinh doanh thép x4y dung ciia HPG hién dang chiém t6i 50% trong tong doanh thu ctia toan tap doan. Nhu vay
P/E cua riéng linh vuc nay ciing xap xi twong duwong voi P/E hién tai cia HPG 13 5.64. Néu nhu sir dung mirc P/E nay
dé xac dinh gia tri cia ¢ phiéu POM thi gia c6 phiéu & mtrc 21,060 VND.

Tuy nhién chiing t6i vin nghiéng vé& mic gia khuyén nghi theo phwong phap P/E co ban hon 1 mirc gia nay.

Chii gidi (%):
Beta cua cb phiéu dugc tinh toan dwa trén Covariance cta loi tirc thi truong (dai dién 1a chudi return ctia Vnindex) va return cta LSS chia cho Variance Return ciia
Vnindex tir ngay giao dich d4u tién ciia cb phiéu LSS (9/1/2008) cho dén hién tai. Phin bu rui ro thi trudng (risk premium) dugc sir dung dua trén tinh todn cia Aswath

Damodaran cong bd cho thi truong Viét Nam http://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/ctryprem.html
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TVSI®

Gia muc tiéu: 19,500VND

Gi3 hién tai (22/06/2011): 17,600VND

PHU LUC

250,

6%

¥ Congty TNHH thuong mai san xuét Thép Viét

¥ C6 dong nudce ngoai

8 dongkhac

Ho va tén

Chiic vu

Co cdu cé déng

Co dong sang lap dong thoi ciing 1a ¢d dong 16n nhit cia
POM la Cong ty TNHH Thép Viét so hitu trén 50% sd co
phan cia POM. Nhu vidy POM chinh 13 cong ty con cia
Cong ty TNHH Thép Viét va cong ty nay cling thuc hién
luén viéc phan phdi cac san phim cia POM thong qua hé
thdng hon 30 dai 1y trén toan qudc clia minh.

Hoi ddng quan tri va ban giam ddc cua cong ty ciing s hitu
xap xi 16% cb phan ciia POM, nhu vay sé c6 phan thudc vé
¢ doéng bén ngoai doanh nghiép chi chiém khoang 9%. Nhu
vy c6 thé thiy quyén luc trong diéu hanh hoat dong cta
cong ty nam trong tay ¢ dong sang 1ap va mot s it co dong
ca nhan khac. Cac c6 déng bén ngoai ciing nhu sé hitu ctia

nude ngoai s& khong thuc su ¢6 quyén quyét dinh hoat dong

Chu tich HPQT ctia Cong ty TNHH Thép Viét 1a ong Do
Duy Thai hién nay ciing la thanh vién HPQT cta POM.
Chung t6i nhan thay quyén lyc khong chi tap trung vao Hoi
ddng quan tri ma nd con gan b tryc tiép voi cac don vi lién
quan mat thiét véi POM. Cac thanh vién trong HPQT cta

cong ty co mdi quan hé gan gii khi déu 1a thanh vién trong

D4 Xuan Chiéu Chu tich HDQT cua cong ty.
Db Tién Si Phé Chu tich HPQT
P4 Thi Kim Chc Thanh vién HDQT
Db Duy Thai Thanh vién HPQT
P4 Vin Khanh Thanh vién HPQT
Ho va tén Chiic vu

mdt gia dinh. Nhu vay néu nhu ¢ xung dot vé mit loi ich

gifta cac nhom co dong thi cac co dong nho s€ 1a doi tugng

P6 Viin Khanh Téng giam dbc . ” . .
phai chiu thiét thoi nhi€u hon khi quyén lyc nam phan lon
Truong Thanh Phuc | P.Téng giam déc trong tay mot s cic ca nhan.
Nguyén Thanh Lan | P Téng gidm déc
POM méi thyc hién c6 phan hoa va niém yét trén san giao
Nam | Ty 1é chitra | Loai hinh chi tra dich chimg khoan ké tir nam 2009. Chinh sich ¢6 tirc cia
- cong ty dugc xay dung véi ty 1 chi tra du kién 1 20%/ménh
0 1A 5
5000 3% Ticn mat gia cb phidu trong giai doan 2009—2011. Pay ciing 14 giai
10% C6 phiéu doan POM dang tién hanh d4u tu, mo rong thi viéc chi tra cd
A tire nhu vay dugc ching toi danh gia 1a ¢ mot ty 1¢ tuong dbi
2010 20% Tién mat , , , .
cao khi chiém dén hon 50% ctia lgi nhuéan sau thué du kién.
Tén cong ty Gia tri gop von Ty 18 gop vén|
Cong ty lién doanh Cong ty TNHH thuong mai POMINA 11,053,077,253 50.0%
Cong ty lién két — Cong ty c6 phan voi Ha Nam 1,208,125,000 %
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I ‘ / S I @ Gid muc tiéu: 19,500VND Gia hién tai (22/06/2011): 17,600VND
So sanh chi tiéu tai chinh cua POM va HPG

POM HPG

Chi tiéu tai chinh

2007 2008 2009 2010 2007 2008 2009 2010

1. Kha nang thanh toan

Kha ning thanh toan ngan han 1.05 1.90 1.41 1.41 2.47 3.06 1.18 1.28
Kha ning thanh toan nhanh 0.79 142 | 067 | 074| 1.14| 156| 0.55]| 052
Kha nang thanh toan bing tién 0.00 | 003| 020 0.15]| 052| 099| 036 | 022
2. Kha ning hoat dfng
Vong quay khoan phai thu 810 | 7.78 | 671 | 6.08 | 12.53 | 11.12 | 10.13 | 10.44
Ky thu tién binh quan 44.47 | 46.26 | 53.66 | 59.17 | 28.73 | 32.38 | 35.52 | 34.48
Vong quay hang tén kho 1627 | 2324 | 517 | 434 | 529 | 418 | 281 | 3.33
S6 ngay luu kho binh quan 22,13 | 1549 | 69.61 | 82.87 | 68.00 | 86.13 |128.16 |108.18
Vong quay khoan phai tra 1143 | 26.87 | 2631 | 18.70 | 29.52 | 26.79 | 21.95 | 21.26
Ky tra tién binh quan 3148 | 13.40 | 13.68 | 1925 | 12.20 | 13.44 | 16.40 | 16.94
Vong quay tong tai san 434 | 466 | 196 | 1.64 | 207 | 161 1.02 | 1.13
Vong quay tai san c¢b dinh 3410 | 33.64 | 7.02| 620 | 841 | 755 375 3.72
Vong quay vén luu dong 42526 | 2687 | 27.19 | 4245 | 6.04 | 23.06 | -9.28 | 31.62
3. Kha niing cin dbi von
No phai tra/Nguén von chi s hitu 703% | 215% | 190% | 17% | 49% | 31% | 104% | 128%
No phai tra/ Tong ngudn vén 88% | 68% | 63% | 63% | 32% | 23% | 50% | 55%
Vén dai han/Téng ngudn von 16% | 34% | 49% | 377% | 2% | 74% | 53% | 57%
No ngén han/Tong ngudn von 84% | 66% | S51% | -277% | 28% | 26% | 47% | 43%
Hé s6 nhan vén chu sé hitu 8.03 | 3.15| 3.02| 027 1.51 137 | 2.09 | 233
Hé s6 bao phu l3i vay 156 | 620 | 40.82 | 427 | 11.20 | 14.68 | 20.82 | 4.79
4. Kha nang sinh 1oi
Loi nhuan bién gop 2% | 10% | 19% | 12% | 17% | 15% | 24% | 17%
Loi nhuan hoat déng gop 1% 8% | 11% 8% | 15% | 13% | 20% | 14%
Loi nhuan bién trudc thué 0% 7% | 10% 6% | 13% | 12% | 19% | 11%
Loi nhuan bién sau thué 0% 6% 7% 6% | 11% | 10% | 16% 9%
ROA 2% | 29% | 13% | 10% | 24% | 16% | 16% | 11%
ROE 16% | 125% | 40% | 27% | 37% | 24% | 28% | 24%

5. Ty sb gia tri thi trwong

Book value (nghin dong) 12,137 10,639 | 12,229 | 14,992 | 23,648 | 20,730 | 24,572 | 20,147

EPS dicu chinh (nghin dong) 1.893 | 8903 | 3.117 | 3511 | 4864 | 4350 | 6477 | 4245

6. Phéan tich Dupont (ROE) co ban 16% | 125% 40% 4% 37% 24% 28% 24%
Loi nhuén sau thué/ Doanh thu 0% 6% 7% 6% 11% 10% 16% 9%
Doanh thu/Téng tai san 4.34 4.29 1.26 1.46 1.19 1.48 0.79 0.96
Vong quay tai san ¢b dinh 40.99 | 25.83 4.03 6.41 5.94 6.61 2.65 3.10
Tai san ¢b dinh/ Tai san 0.11 0.17 0.31 0.23 0.20 0.22 0.30 0.31
Téng tai san/ VCSH 8.39 4.74 4.76 0.51 2.74 1.55 2.27 2.64

7. Phén tich Dupont (ROE) mé rong 16% | 125% 40% 4% 37% 24% 28% 24%
LN sau thué/ LN truée thué 93% | 92% | 65% | 96% | 85% | 84% | 84% | 86%
Ganh nang 1ai 36% 84% 98% 77% 91% 93% 95% 79%
Loi nhuan hoat dong bién 1% 8% 11% 8% 15% 13% 20% 14%
Vong quay tong tai san 4.34 4.29 1.26 1.46 1.19 1.48 0.79 0.96
Téng tai san/ VCSH 8.39 4.74 4.76 0.51 2.74 1.55 2.27 2.64
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TVSI®

Gia muc tiéu: 19,500VND

Gi3 hién tai (22/06/2011): 17,600VND

Bang can doi ké toan qua cac nam 2006 2007 2008 2009 2010
[Tai sin 1,416,021 1,416,021 1,683,935 6,004,516 7,672,830
[Tai sdn ngan han 1,215,302 1,244,221 1,262,289 3,974,182 5,741,619
Ticn va cic khoin tuong dwong tién 38,170 4,107 18,717 557,506 626,817
Tién 38,170 4,107 18,717 557,506 334,579
Cac khoan twong duong tién 292,238
Cic khodn dau tu tai chinh ngin han 300
Cic khoan phii thu ngiin han 584,823 934,153 923,782 1,323,984 2,358,855
Phai thu cia khach hang 574,054 637,076 921,803 1,227,052 1,749,517
Tra trude cho ngudi ban 10,769 297,077 1,098 92,456 602,410
Hang ton kho 489,451 253,035 303,948 2,064,687 2,469,017
Hang ton kho 490,190 253,337 305,169 2,469,017
Dy phong giam gia hang tn kho (738) (302) (1,221)
Tai sdn ngan han khac 102,858 52,926 15,542 46,004 286,928
Chi phi tra trudc ngin han 2,233 6,489 7,403 1,893 73,295
Thué GTGT dugc khau trir 13,334 38,486 42,969 38,984
Thué va cac khoan phai thu nha nude 8,108 35
Tai san ngn han khac 87,292 7,951 31 1,107 174,648
[Tai sdn dai han 232,723 171,800 421,646 2,030,335 1,931,210
Ciac khodn phai thu dai han
Tai sin c6 dinh 210,576 150,019 279,840 1,869,208 1,746,371
Tai san ¢b dinh hitu hinh 210,576 150,008 279,834 1,641,415 1,641,887
Nguyén gia 413,877 413,429 591,666 2,222,195 2,445,674
Gia trj hao mon lity ké (203,301) (263,421) 311,832 (580,779) (803,787)
Tai san ¢d dinh thué tai chinh
Tai san cb dinh v6 hinh 11 7 155 12,079
Nguyén gia 13 13 365 12,426
Gia trj hao mon liiy ké ) (@] (210) (347)
Chi phi xdy dung co ban do dang 227,638 92,404
Bit dong sin dau tw
Céc khoén diu tu tai chinh dai han 833 11,208
Diu tur vao cong ty con
Péu tu vao cong ty lién két, lién doanh 3,500 3,500 3,500 833 11,208
Dau tu dai han khic
Dy phong gidm gia dau tu tai chinh dai han (3,500) (3,500) (3,500)
Tai sian dai han khac 21,781 21,781 141,805 160,294 173,631
Chi phi tra trude dai han 21,781 21,781 140,293 159,144 173,635
Tai san thué thu nhap hodn lai 1,513 1,149
[Nguon von 1,416,021 1,416,021 1,683,935 6,004,516 7,672,803
INo' phai tra 1,239,774 1,239,774 1,150,016 3,785,003 4,858,633
No ngin han 1,184,776 1,184,776 664,765 2,822,137 4,061,721
Vay va ng ngéin han 633,045 633,045 417,783 2,058,236 2,991,507
Phai trd cho nguoi ban 537,756 537,756 297 572,794 625,569
Ngudi mua tra tién trudc 180 11,465 34,854 6,085 2,021
Thué va cac khoan phai nop Nha nude 23,145 1,668 51 159,025 83,265
Phai tra nguoi lao dong 618 680 712 2,229
Céc khoan phai tra, phai ndp ngén han khac 158 161 37 7,983 316,925
Du phong phii trd ngin han
No dai han 95,778 54,998 30,229 962,866 796,911
Phai tra dai han nguoi ban 9,757
Phai tra dai han ndi bo
Phai tra dai han khac
Vay va ng dai han 95,741 54,812 30,188 962,866 787,154
Thué thu nhap hoan lai phai tra 141
Du phong trg cap mat viée lam 37 44 41
Von chii s6' hiru 161,498 176,247 533,919 1,989,656 28,110,196
Vén chii s6' hiru 159,758 173,923 531,945 1,981,117 2,810,196
Vén dau tu ciia chii s¢ hiru 143,299 143,299 500,000 1,620,000 1,874,499
Quy déu tu phat trién 1,009 3,687 5,908 5,908 207,630
Quy du phong tai chinh 2,886 4,179 5,293 6,593 43,715
Loi nhu@n chua phan phbi 12,564 22,758 20,744 370,353 679,366
Nguén kinh phi va quy khic 1,741 2,325 1,974 8,539
ILoi ich ctia ¢ dong thidu sb
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Bio c4o két qua kinh doanh cua POM 2006 2007 2008 2009 2010

Doanh thu ban hing va cung cap dich vy 3,850,534 |6.148.982 |7.229.671 |7.541.216 | 11,219,896

Cac khoén giam trir doanh thu 1,881 17,153

Doanh thu thuin vé ban hang va cung cap dich vu |5 o5 534 |6 143982 |7.229.671 [7.539.334 | 11,202,743

Gid von hing ban 3,730,995 6,038,541 |6.471.571 |6,124.608 | 9.847.789

Lei nhugn gp vé ban hang va cung cap dichvu | 119 538 | 110442 | 758,100 [1,414,727 | 1,354,954

Doanh thu hoat dgng tai chinh 223 | 12,002 | 23489 | 73243 48,250

Chi phi tai chinh 74723 | 77189 | 264221 | 609,712 | 641,479

Trong do: Chi phi ldi vay 41,659 51,953 92,676 151,230 209,537

Chi phi bin hang 10,872 9463 | 13,078 | 19,631 25.751

Chi phi quin ly doanh nghiép 6246 | 7.245 8.066 | 32,120 39.839

Lei nhuan thuan tir hoat dong kinh doanh 27,940 | 28466 | 496224 | 826,507 | 696,135

Thu nhap khac

43 692 446 1,488 346

Chi phi khac 5 14,332 46,362 13,467

Loi nhuan khac 38 692 | (13,887) | (44.874) | (13,121)
Phan loi nhuan hodc 13 trong cong ty lién két lién

doanh 1,553

Lei nhugn trude thue 27.978 | 29.158 | 482338 | 781.633 | 684.567

Chi phi thue TNDN hi¢n hanh 2,098 1,887 | 38.836 | 124.883 23.324

Chi phi thue¢ TNDN hoan lai 141 (1,654) 363 1.328

Lgi nhuin sau thué thu nhdp doanh nghi¢p 25879 | 27,129 | 445,156 | 656,387 | 659,915

Loi ich cua c6 dong thiéu so 151,497 1,840

Loi nhuan sau thué cua c¢6 dong cua cong ty me 25.879 27.129 | 445156 | 504.890 658.075
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TVSI

CHUNG KHOAN TAN VIET

San giao dich ciia moi nha

Khuyén cao su dung

Tat ca nhitng thong tin néu trong bao cdo nay da dugc
xem xét cin trong, tuy nhién Céng ty C6 phan Chiing
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao dGi vdi tinh chinh xac cua nhitng thong tin
dugc dé cap dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bao cdo nay la quan diém ca
nhan clia cac chuyén vién phan tich ma khong dai dién

cho quan diém cta TVSI.

Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham y
khuyén ngudi doc mua, bdn hay ndm gilf chirng khoan.
Ngudi doc chi nén sir dung bdo cdo phéan tich nay nhu

mot ngudn théng tin tham khao.
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Phé phong Nghién cuu va Tu van Pau tu
ThS. Hoang Thi Thanh Thuy
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Thang do khuyén nghi (*)

-10% dén -30% Nén ban

Ban vdi khéi lugng I6n
-10% dén 10% Cam giit
10% dén 30% Nén mua
Trén 30% Mua vdéi khéi Iugng I6n

Mau sic cua thang do khuyén nghi dudc cdn c&
vao ty suét sinh Igi giita mic gia hién tai cua cé
phiéu va gia muc tiéu.
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