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1993, Wi nganh ngh kinh doanh chinh la kinh doanh
thuong mui trong Enh wrc vat liéu xay drng, hang
héa chi luc la cac nit hang thép danwnhg, thép xay

dung.
Tenvéttitt  TLH - Chuyén sang het dong drsi hinh thic cong ty
‘ TNHH vao thang 11/20016v von diéu & 1a 15 ¢
Tru so: G1A, Buong Bong Khoi, P Tan ddng. Trong giaidoan tir 2006 — 2008, TLHiA c6 &
Hiép, Tp Bién Hoa, Thhbong Nai. ting trrong wrot bac v& quy md va hu qui haat
bién thaai: (84-061) 3823187 dong kinh doanhdic biét 1a viec mua 4i Cong ty
Faxc: (84-061) 3892043 TNHH Thép T{Ely Nguy{a’n, Théf)ai \Phl]c. Tinhdén
31/12/2008, Cbng ty céom dicu Ié la 226 §, doanh
Véndiéulg: 540 § dong. thu rim 2008dat trén 1.250% dong (chra tinh doanh
Sécpnigm 54 triéu cp, trongio: thu hyp nhit tir cAc cong ty con).
yét: Co dong sangdp: 42%. - Cong ty chinh thc chuyn sang hat dong drdi hinh
T6 chirc trong nréc: 6%. thirc cdng ty 6 phan vao 18/08/20094i vén diéu 18
Cb doéng khéac: 52% 450  dong. Truege khi niém ¥t tai HOSE, Cong ty
S5 lugng @ phin bi han ché da ting von 1én 540 ¢ dong théng qua phéat hani ¢
chuyén nhrong dén 08/2012 la phiéu cho CBCNV va rét s ddi tac chén lroc.

22,9 trku oo phieu. ll. SAN PHAM DICH VU CHINH C UA TLH

Mic giad  40.000ddng — 51.00G16ng/cp
phiéu hop ly
tai thoi diém

Hoat dong chinh éa TLH I& sin xuat va kinh doanh tinong
mai cAc én phim thép dan ghg va cdng ngkp, Vi cac $n
) phdm, dich w bao gm:

niém yet

T/gian niém  16/03/2010 1. Thép dan dung cong nghép

yet dy kien La sin prim chinh mangal doanh thu chinh, céin tir
70% - 75% doanh thuia TLH Wi cac €n phim bao
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gom céc lai thép cn, thép 4m, thép hinh I, H, U, V, IV. KET QUA KINH DOANH 2007 — 9T 2009

coc ar la sen, thép ray va thémg tron. Mic duday |a Bvt: triéu déng
san phkim mang 4i doanh thu chinh, tuy nhiéntra do Chi tiéu 2007 2008 %+/- 9 thang
dong gop vaodi nhuan aia sin pham nay chi chiém 08/07

2009

khoang 24% - 48%di nhuan cia TLH.

) A Tong TS 259.084 277.469 7,1%  1.102.877
2. Thép qua gia cbng.

DT thuan 1.059.398 1.250.494 18,00  1.542.655

La sin phim hang Bm mang 4i khoang 26% doanh thuia
TLH, véi cac @n pHim thép bao §m céac lai thép xa @,
séng b lan duong, thép éu kién, két cau khung nha wong | LN khac 671 4.025 599,8% (3.248)
céng nghép, dim ciu ...Cé thé ndi, day 1a sn phim sin
xuit mang hi hiéu qua cao ntt caa TLH, mic du ch chiém
26% - 28% doanh thu, trong kbibng gop khang 49% -
72% bi nhuan cia TLH. Theodanh gia éa BSI, TLH ch (Ngwn: TLH)
thuc ar c6 dugc loi thé tir sin prim nay sau khi the hién  Ghi cha:
mua hi Cong ty TNHH Thép Tay Nguyén va Thépmi
Phuc.

LN hdkd 15.741 27.291 73,3% 96.228

LNTT 16.413 31.317 90,8% 92.979

LNST 11.327 22.671 100,1% 73.384

- S liéu tai chinh @m 2007 va #im 2008 én ar bao
cao tai chinh riéng#a TLH.

3. T6n lgp, thm lgp, phu kién va céc niit hang khac o L o
- S liéu tai chinh 9 thangdm 2009, én ar bao cao
La mot so san pham, dich w TLH cung @p cho th truong tai chinh kém toan lp nhit cia TLH.

nhu: tim lop théng throng, im lop vach ngn cach nhit,
cach am, phkién, cadc mang&, 6ng din duoc lam tr cac
nguyén lgu ton mx mau dangté dan nedc tr mai, din day

VI. CAC CHI TIEU TAI CHINH CH U YEU

. STT Chi tiéu 2007 2008 9"
diéﬁn, dch w van i, cho thué nit bang,... Tuy nhién &n 2009
phaim va dch w nay mangdi doanh thu vadi nhuan khéng —'7 ST .
dang K, chi chiém 0,46% - 0,9% doanh thua aia TLH. 1 . chi tlel{ " kha ning thanh toan (k)
- Hé s6 thanh toan ran han: 1,16 2,68 1,76
- Hé sb thanh toan nhanh: 0,45 1,43 0,88
2 | Chitieu vé oo chu vén (%)
- Hé b no/Téng tai sn 0,82 0,15 0,47
- Hé 5 ng/Vén chi s hitu 4.41 0,18 0,91
3 ‘ Chi tiéu vé niang hrc haat dgng
_DTthn/Téng taisn (%) | 409 |  483| 140
4 | Chitiéu vé kha nang sinh ki (%)
- Hé sb LN sau thé/DT thuin 1,07 1,81 4,75
- Hé s LN sau thé/Vén chi SH | 23,6 10,0 13,1
- Hé $5 LN sau thé/Tong TS 437 8,17 6,65
(Ngwn: TLH)
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VII. M QT SO PAC PIEM NOI BAT CUA TLH

1. Cong nghe sin xudt tién tién co khi nang dap kg cac
nhu cau da dang aia khach hang

San phim thép dan ehg cdng nghiip cia TLH duoc sin
Xuit theo céng nghtién tién aia khu wc va tté gisi, voi
may moc thit bi duoc trang b mot cachddng b, két hop
vé6i quy trinh qan ly chat luong ISO 9001: 2008 gitp cho
TLH tao ra @n phim Vi chat lugng 6n dinh, gia thanh ép
ly lam ting khi nang anh tranh éa TLH trén th truong.

2. Bé day kinh nghiém trong nh vic thép cdng nghdp va
xay deng cung \6i nhing quyét dinh tao lwo d4 mang
lai nhitng thanh céngdn tweng cho TLH

Sau lon 20 m hat dong, TLH da dac Kt rat ra nhing

kinh nghém quy bau, & hop voi sy nhay bén @a Ban lanh
dao trong tnh wic sin xuit thép xay dng céng nghip da
tao da cho & phét trén wrot bac V& quy md va hu qua

hoat dong aia TLH.

Néu nhr vao thi diém o khai, TLH chi la ara hang chuyén
kinh doanh 4t liéu xay drng thi dén nim 2008, TLHda
mua ki 02 céng ty con la Cong ty TNHH SX&TMWai Phuc
va Cong ty TNHH Thép Tay Nguy&nsivvon diéu 18 1an
luot la 120 ¥ dong va 161 % dong, trongdd TLH déu nim
giit cd phan chi ptdi 1a 95%. Nu nhr vén diéu Ié caa TLH
vao rim 2001 la 153t dong thidén 31/12/2009, én diéu I¢
ciia TLH d4 1éndén 540 § dong.

Song song & viéc gia ting & quy md hat dong, khi ning
sinh bi cia TLH ding dugc gia ting mbt cachan tuong.
Néu nhr loi nhuan sau thé caa TLH nim 2007 chla 11 ¢
dong thi sang #m 2008, i nhuan sau thé cia TLH d4 Ién
dén ¢in 23 ¥ dong (chra tinhdén hiéu qua haat dong aia
cbng tyPai Phlc va Tay nguy&név mirc loi nhuan gop lan
luoc 1a 110 ¢ dng va 102 ¥ ddng) va dr kién nim 2009,
doanh thu @a TLH dr kién dat 5.200 § dong, bi nhuan sau
thué 187 ¥ dong.
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4.

Tao Igp va phét trén dwec mgng lwéi khach hang
én dinh, trong d6 c6 nhing khach hang én. Mgt
s cong trinh va khach hangfién hinh nhe: KCN
Tam Phréc, Long Thanhpong Nai, Cong ty Otd
Truong Hii, KCN Tam Hgp, tinh Quing Nam,
cong ty Otd An Thanh Phat, Céngdgng tau bin
Vinashin...

Khd nang gia ting doanh thu va éi nhugn cao
trong twong lai tir cac dr &n, trongdo cé nbt sé du
an hit dgng sin
Ngoai hat dong sin xuit va cung &p cac sn phim
thép cho thtruong, TLH dang trén khai nét sb dy
an bt dong sin, dr kién $ hoan thanh vao cacim
2010 va 2011:

Dy &n Xay @ng caodc van phong 10ang ti G4A
bdéng Khoi, KP4, Phrong Tan Hép, Bién Hoa,
Pong Nai dr kién hoan thanh vao thang 12/2010.
Du an Khu dan ¢ 8,36 ha 4i x4 Tam An, Hugn
Long Thanh, Thh Bong Nai, dr kién hoan thanh
vao thang 5/2011.

Du &n Nha may can thép hindéi Khu céng nghip
Tam Phlrée — Long Thanh Hong Nai, dr kién < di
vao hat dong vao thang 6/2010.

Du 4ndau tr Nha may lugn, can thép, hithbng
cang, kho bai, nha wong tai x& Tan Plxéc —
Huyén Tan Thanh — Ba iR — Ming Tau, @
kién di vao hat dong vao im 2012.



VIIIl. K E HOACH DT & L QI NHU AN 2009 - 2011

Dvt: triéu déng

Chi tiéu 2009 2010 2011
Vén diéu l¢ (ty dong) 540 750 1.00(
Doanh thu (¢ ddng) 5.178 10.356  18.128
LN sau thi (ty dong) 187 324 568
LNST/ DT thuin (%) 3,61 3,13 3,13
LNST/VDL (%) 34,6 43,2 56,8
Cb tirc (%) 29 30 39

(Ngwn: TLH

Ké haach loi nhuan cia Cong ty d¢a trén ki ning ting

doanh thutt viéc #in dung loi thé caa dong sn phtim doc

quyén ma trong méc chra candugc nhr cac danh mc thép
hinh @ to, thép 4m cac lai theo tiéu chén quic t. Ngoai
ra, sr phuc hoi caa kinh € thé gisi va ting trong aia rén

kinh t trong nroc s tao diéu kién thuan loi cho hat dong
kinh doanh @éa TLH va nganh thép noi chungu®ao nhu
ciu tiéu thr thép va gia thép éhgisi trong nim 2010 c6 th
S8 ting So Wi nam 2009 do s phuc hoi kinh t thé gigi.

Theo dr béo, éc do ting trong GDP @a toan th gisi

trong rim 2010 c6 th dat mic khaing 4% va &n lugng
tiéu thy thép c6 th ting trwong 14% so &i nam 20009.

Ngoai ra, & nim 2010, thém cacudan dia Cong ty Bt diu
di vao hat dong va khai thac,&lam ting doanh thu vaol

nhuin cia Céng ty. Tr thdng 6/2010, @l &n nha may Thép

Bic Nam § di vao hat dong, nang coéng di can thép ta
ca Cong ty 1&n gn gip d6i. Ngoai ra, TLH & c6 ngwn thu
tu viéc ban é@n ho trong dr &n xay @ng khu dén ¢ Tam
Phrdc, Long Thanhpdong Nai (khudat 8,36 ha di Huyén
Long Thanh, Thh Bdng Nai, dr kién khoi cong rim 2010).
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Ngoai cac ¢ an néu trén, TLHing dang trén khai cac d
an quy moé khac, ma co6 kmang dem hi doanh thu vadi
nhuan cho Céng tytt nam 2011 nlr: Dy &n nha may lun
can thép, & théng cing bén tai huyén Tan Thanh, Ba R
Viing Tau i tong von dau tr 1.900 ¢ déng; Dy &n caodc
vin phong 104ng &i s G4A, Bién Hoapong Nai.



IX. PINH GIA CO PHIEU TLH

1.

M ot sb gia dinh
TLH hoan thanh &hoach kinh doanh 2009 — 2010 thewo kién.

Thi treong ching khoan hat dong 6n dinh, khéng c61s bién dong manh ki cac yu 6
bat thuong, VN Index giaatong & mirc tir 500 — 52Qtiém.

Phwong phéapdinh gia ap dung

a/ Phwong phap P/E

Trongdé, hé s P/Eduoc xacdinh mic binh quan @a th truong dra trén 8 liéu thing
ké aia mbt sb codng ty hat dong trong thh wc sin xuit va kinh doanh @ phim thép
dang niém ¥t tai HOSE va HNX i thoi diém dinh gia. Trongié BSIda laai trir mot s
doanh nghip hait dong trong ngankda thrc hién phat hanh thémbcphiéu, chia é tuc,
chia throng bing & phiéu nhim ting tinh chinh x&c khi xatinh r8 s P/E binh quan.

Thu nHp trén ndt cb phiéu caa TLH (earning per share (EPS)): ERSkiEn caa TLH tai
thoi diém 31/12/2009 wrong hop TLH hoan thanh&haoach kinh doanh theowkién cia
TLH.

K ét qua dinh gia:

Ma CK EPS (2009) ¥ndiéu I¢ binh | P ti thoi diém P/E

quan 2009 {t d/gia @dng)

dong) (05/03/2010)

HPG 6.533 1.964 64.500 9,87
HLA 4.812 190 24.300 5,05
PHT 4.353 110 29.600 6,80
KKC 5.568 52 33.200 5,96
P/E bq 6,92
TLH 5.787 323
Gia 6 phiéu ciia TLH: 5.787 * 6,92 = 40.0544ng
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b/ Phwong phap DDM (Dividend discount model)

- TLH hoan thanh &haach kinh doanh, &hoach chia é tic 2009 — 2011 theoudkién.

- Hé s chiét khiu s dung 1a 15%.

- Gia @ phiéu TLH duoc xacdinh vao céi nim 2011 dra theo plrong phap P/E éi hé sb

P/E = 10.
- Két qua dinh gia 6 phiéu
Chi tiéu S tién (@ong)
D 2009 2.900
D 2010 3.000
D 2011 3.900
P 2011 = 5.680*10 56.800
Gia & phiéu ciia TLH = 2.900 + 3.000/(1+15%) + 3.900/(1+15%)56.800/(1+15%)=
51.470dongl/cp
Ghi chu:
D 2009, D 2010, D2011 lasctirc diroc chia dr kién aia nim 2009, 2010, 2011 the@ kogch
cia TLH.

3. Mikc gia hpp ly cia ob phiéu TLH

Nhu vay théng qua 02 plong phapdinh gia P/E va plong phap DDM cho ty, mac gia bop ly
ctia & phiéu TLH vao khang40.000dang — 51.00Q76ng.

Tuyén bd mién trach nhiém

B&o céo nayfioc viét va phat hanh & BSI. Cac thdng tin trong bao catroc BSI xem la7ang tin @y va dra trén cac ngan thong tinda
céng v ra cong ching va mang tinty phap, Tuy nhién ching t6i khdngchrach nhém \é tinh day dii vadé chinh xac ga nhing théng
tin trong bao céo nay, Cac yéki, dr bao chi thé hién quandiém aia ngeoi viét tai thoi diém phat hanh.

Nhadau tr s dung b&o céo nayadn leu y rang cac nidn dinh trong béo céo nay mang tinhdttthi quan gia chuyén vién phan tich BSI. Nha
dau tr s dung béo céo nayutchiu trach nhém \é quyét dinh aia minh.

Bdn quyén © 2008 Coéng ty CP abng khoan BETA
PHONG PHAN TiCH - PAU TU
bién thaai: (84-8) 3826 8999 — Ext: 944
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