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Hoa Sen Group
HOSE: HSG

T@p ma (ton ké€m, ton k€m mau, ton lanh, ton lanh mau) van 1a san
pham chinh cua HSG, dong gop 82% san luong va 84% doanh thu
trong ndm 2009. HSG co lqivthé 16n 1a day chuyeén san xuat khép k}'n
tlr cdn ngudi dén thanh pham ton ma. Cong ty chi phai r}hap’ khau
thép can nong (nguyén li€u cua thép can ngudi) véi thué suat 0%
thay vi thép Fén ngudi chiu thué suat 8%. Do vay, HSG co6 ti suat lgi
nhuén bién tot hon so véi cadc cong ty cung nganh.

Nha mdy thép can ngugi Posco Vigt Nam, cong suat 1.2 triéu tan di
vao hoat dong tir 10/2009, nang tong cong sudt thép can ngudi ndi
dia 1én 2 triéu tan. Trong khi d6 nhu cu thép can ngudi trong nuace
nam 2010 dy bao chi 1.4 triéu tin nén cung s& vuot cau. Tuy nhlen
day chuyén can ngudi hién tai cia Hoa Sen chi phuc vu san xuit noi
bd nén cong ty khéng bi anh hudng boi stc canh tranh trén.

Nha mdy tén thép Phii My - Hoa Sen: Tong chi phi dau tu: VND2,321
ty trong giai doan 2009 - 2013.

*  Giai doan 1 s& dua day chuyén tén ma day, cong suit 450,000
tAn/nam, tong chi phi diu tu VND450 ty sé& di vao hoat dong
tr 15/3/2010. Giai doan 1 ciia nha may dugc dau tu trong
nam 2009 vai chi phi thap, do vy cong ty s& khong chiu ap
lirc khau hao 16n khi di vao hoat dong. Trong khi ning luc san
xuat hién tai chwa dap tmg du kha ning ban hang va hé thng
phan phdi manh, day chuyén méi cia Hoa Sen di vao hoat
dong s€ la dong luc tang truong manh cho nam 2010 va cac
nam t6i khi nganh ton thép dang ting truong 6n dinh vaéi téc
do 10% - 12% mdi ndm

*  Giai doan 2 bao gdbm 5 diy chuyén thép can ngudi véi cong
sudt 200,000 tin/diy chuyén cho giai doan 2011 - 2013.
Cong ty da khoi cong xay dung 2 day chuyén dau tién va du
kién s& hoan thanh trong thang 1/2011 va thang 5/2011. Sau
khi 2 day chuyén nay hoat dong, lugng thép can ngudi du ra
sau tiéu thu néi b khoang 180,000 - 200,000 tin, phuc vu
cho xuat khau. Véi tinh hinh canh tranh 16n trong mang thép
can ngudi, ching toi cho rang 3 day chuyén con lai s& duoc
dau tu linh hoat phu thudc vao tinh hinh cung cau. Vi tién do
dau tu dan trai nhu trén, diu ra cia nha may s& khong chiu
nhiéu ap luc.

Nganh:

Kim loai & khai thac khoang san

thién nhién

Gia hién tai (5/3/2010):

VND 52,500/CP

Gia
Cao nhéat (52 tuan) VND66,000
Thip nhét (52 tuén) VND9,200
KLGD trung binh (3 thang) 593,151
C6 Phin
C phiéu dang luu hanh 57,018,500
Ménh Gia VND10,000
Vén héa (5/3/2010) VNDB2,993
Sé hiru téi da cia nuée ngoai 49.00%
Ty 1€ nudc ngoai s¢ hitu 7.61%
Ty 1€ s¢ hiru nha nudc 0%
Ngudn , SBS
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Source : Company, SBS
Cal 2007 2008 2009
Doanh thu 2,016 2,055 3,272
Loi nhuén gop (VND'ty) 351 502 889
LNST (VND'ty) 151 198 462
Téng tai san 1,698 2,160 3,191
ROE (%) 20.9% 24.4% 52%
EPS (VND/CP) 3,684 3,478 8,097
Ngudn: SBS
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Cong ty dat ké hoach doanh thu va san lugng tang 72% - 75% so voi nam trudec. Ké hoach loi nhuén 1a
VND520 ty, ting 175% so véi cung Kki. Trong 4 thang diu nién do 2009/2010 (thang 10/2009 -
01/2010), cong ty da dat doanh thu VND1,428 ty va loi nhuan VND185 ty, hoan thanh 28.6% ké
hoach doanh thu va 35.5% ké hoach lgi nhuan. Téc @6 hoan thanh ké hoach cao do day 1a mua cao
diém cia nganh xay dung (truéc Tét Nguyén Pan). San luong tiéu thu trong 4 thang dau tién dat
83,186 tin (~29% ké hoach). Trong d6, cong ty tiéu thu duoc 19,352 tin , dat doanh thu VND336 ty
va loi nhuan sau thué VND31 ty trong thang 1/2010.

Dy kién doanh thu va san luong trong Q2 nién do sé thap hon quy trudc do roi vao Tét Nguyén Dan.
San lugng udc tinh khoang 35,000 tin, mang lai doanh thu VND683 ty. Loi nhuan rong Q2 du kién dat
khoang 63 ty. Nhu vay lgi nhuén tir hoat dong dau nim khoang VND217 ty.

Nira cudi nam 2010 (2H2010) s& 1a thoi diém niang dong nhét cua HSG khi giai doan 1 nha may Phua
M¥ vao hoat dong cung véi tam diém cta mua xay dung. Dy kién toc do tidu thu than trong khoang
VND25,000 tin/thang cho giai doan nay, twong duong tong san luong nim khoang 253,000 tin
(~88% ké hoach). Do cong ty da tich trit nguyén liéu kha 16n trong Q1 nién do (trudc khi ty gia dicu
chinh), HSG tiép tuc c6 loi thé 16n vé nguyén lidu gi ré trong nim nay. Cling véi gia thép da ting 10%
- 12% trong dau Q2 nién do, bién loi nhuén c6 thé giit dugc muc cao. Tuy nhién, chiing toi chi dwa ra
mirc bién lgi nhudn gop than trong 22% - 24% cho du bao (so véi muc 28% hién tai) do nha may méi
di vao hoat dong s& chua chay hét cong suat.

Doanh thu dy phéng khoang VND2,800 ty va lgi nhuan gop VND616 - 670 ty trong 2H2009. Sau khi
trir di chi phi hoat dong va hoat dong tai chinh (da bao gdm 15 ty gia mdi khi nhap nguyén liéu), loi
nhuan sau thué dy phéng khoang VND240 - 286 ty cho H2.

Téng loi nhuén sau thué cho nién d6 2010 udc tinh khoang VND457 - 503 ty, tuong dwong EPS la
VND6,500 - 7,200.

Binh luan c6 phiéu: C phiéu HSG dang giao dich quanh gid VND52,000, tuong dwong P/E2010
khoang 7.6 lan. Véi téc d6 ban hang cua cong ty va kha ning du trit nguyén liéu tét, ching t6i cho
rang HSG c6 kha ning cao hoan thanh ké hoach dé ra (loi nhuan VND520 ty). Trién vong hoat dong
cta cong ty sap toi s& phu thudc 16n vao hiéu qua cia nha may Phi M. Mic du sé& chiu ap luc ban
dau vé dau ra va nha may méi hoat dong dudi céng sut, ching téi tin rang day s& 1a thé manh canh
tranh ciia HSG trong giai doan nganh xay dung dang ting truéng manh. Do vay, c6 phiéu Hoa Sen
thich hop cho nam giir va dau tu dai han.
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CONG TY CHUNG KHOAN
NGAN HANG SAI GON THUONG TiN

Hotline: (+84.8) 62 55 59 50
E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Hoi s& Chi nhanh Sai Gon Chi nhanh Hoa Viét

DC: 278 Nam Ky Khoi Nghia, P.8, Q.3, DC: 63B Calmette, P.Nguyén Thai Binh, bC: 36-38 Phung Hung, Q.5, TP.HCM
TP.HCM Q.1, TP.HCM PT: (08) 38 54 78 58

PT: (08) 62 68 68 68 DT: (08) 38 214 888 Fax: (08) 38 54 78 56

Fax: (08) 62 55 59 39 Fax: (08) 38 213 015

Chi nhanh Ha Noi #EE 1T EUGRNE MU . #EE TEUTE 6j1C 40
PC: Tang 6 va 7 - s6 88 Ly Thuong Kiét, Q. PC: 202 Hoang Diéu, Q. Hai Chau, TP. PC: Tang 3 - s6 67A Lé Hong Phong, TP.
Hoan Kiém, Ha Noi Pa Ning Viing Tau

DT: (04) 3942 80 76 PT: (05113) 81 86 86 PT: (064) 35 53 398

Fax: (04) 39 4280 75 Fax: (05113) 81 88 86 Fax: (064) 35 53 390

Email: hanoi@sbsc.com.vn

Phong Phan tich va nghién ctru thi trwong

Giam ddc khoi Nguyén Huy Cuong cuong.nh@sbsc.com.vn
Trudng phong nghién ciru thi truong Nguy&n Thi Tuyét tuyet.nt@sbsc.com.vn
Pho phong nghién ctru thi truong Nguyén Thi Thiy Quynh quynh.ntt@sbsc.com.vn
Nhém nghién cuu thi truong Ng6 Thi Minh Huyén huyen.ntm@sbsc.com.vn
Db Lénh Tri tri.dl@sbsc.com.vn
Nhom dit liéu Nguyén Hong Khanh khanh.ngh@sbsc.com.vn
Phan Thi Kim Tuyén tuyen.ptk@sbsc.com.vn

Nhiing thong tin va ni@l  inh ma SBScung® OO0d 1 uA YA d TU DAlhgus vieCtBR) T AQrUrb barni tin. Ban tin nay
chi mang tinh cHit tham khado nhdi  C E 1 Eau fiv & &aUid thong tin hon trong viéc ra quygO inh va co ti O E AdUbatictr
ltc ndo ma khéng &n théng béo tiwde. Thong tin trong Bn tin nay dra trén nhing thong tin c6 &1  udc thu thap tir nhiéu
ngudl | wcOET 1 0 aubdl © OO&chimh&kat va hoand  E E BdA Grh bAo. SBS khéng o trach nhiém cho
nhiing khadn 16O O 1 BuQukhi srdung nhiing théng tin trong kn tin nay.
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