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Nganh: San xuat thép

BAO CAO CAP NHAT

Ngay 27/05/2016

CTCP Tap doan Thép Tién Lén (Ma cé phiéu: TLH)

Khuyén nghi:

Gia thj trudng

(25/05/2016): 8.300

Gia ky vong (VND): 11.000

Loi nhuan ky vong: 33%

Théng tin ¢6 phan:

1
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San giao dich: HSX
Khoang gia 52 tuan (VND):  2.900 - 11.000
EPS 4 quy gan nhét (VND): n/a
P/E co ban: n/a
Gia tri s6 sach (VND): 11.199
P/B: 0,74
KLGD binh quén 10 ngay: 2.000.000
KLCP niém yét 83.185.564
Vén héa (Ty déng): 690,44

Co cau sé hivu

S& hivu Ty lé
S& hiru nha nwéc 0,00%
S& hiru nwée ngoai 0,87%
S& hiru khac 99,13%

Danh sach c6 déng

Cb dong l6n Ty le
Nguyén Manh Ha 19,87%
Pham Thi Héng 11,53%
Nguyén Van Quang 9,59%

Khuyén nghi:

TLH hién dang giao dich & mirc gia 8.300 ddng/cd phiéu, twong ng véi mirc P/E
va P/B lan Iwot 1a n/a 14n va 0,74 lan. Chang t6i tién hanh dinh gia c6 phiéu TLH
dwa trén phwong phép dinh gia thong dung la phwong phéap chiét khdu dong tién,
chiing t6i cho réng gia hop ly cho TLH 1a 11.000 déng/cp, cao hon 33% so vdi gia
thi trwdng. Khuyén nghi: Mua. TAm nhin dau tw 1 ndm.

Piém noi bat

e Doanh thu tang kha. Q1/2016, doanh thu thuan (DTT) cGa TLH dat 1.008,5 ty
ddng (+21,8% so v&i cung ky), dat 25,2% ké hoach nam (4.000 ty déng).

e Bién lgi nhuan goép tang manh. Bién lgi nhuan gop (Bién LNG) & mirc 12,9%
(+227,9% so voi cung ky).

e Doanh thu hoat dong tai chinh gidam nhe. Doanh thu hoat dong tai chinh &
murc 1,5 ty ddng (-54,5% so vé&i cung ky).

e Chi phi tai chinh giam kha. Chi phi tai chinh & mc 13 ty déng (-36% so v&i
cuing ky), trong d6 chd yéu la chi phi 1ai vay. Chi phi ban hang & mirc 10,2 ty déng
(+18,6% so v&i cung ky). Chi phi quan ly doanh nghiép & mirc 7,5 ty dong (-5,1%
so v@i cung ky).

e Loi nhuan tiang manh. Loi nhuan truéc thué (LNTT) dat 107,1 ty ddng
(+1.920,8% so vé&i cung ky), dat 27,8% ké hoach ndm (384,62 ty déng). Loi nhuan
sau thué (LNST) dat 103,9 ty déng (+3.048,5% so vé&i cung ky), dat 35% ké hoach
nam (300 ty ddng).

e EPS Q1/2016 dat 1.249 dbng/c phiéu.

Nhan dinh: Lgi nhuén Q1/2016 cla TLH tang trwdng manh nh& vao doanh thu
tang kha va bién lgi nhuan gbp tdng manh. Bén canh do, chi phi tai chinh giam
kha va chi phi quan ly doanh nghiép gidm nhe. Diéu nay cho thay hoat déng san
xuét kinh doanh ctia TLH tiép tuc dwoc cai thién.

Chi tiéu (Ty dong) Q1/2016 Q1/2015 Tang trwdng Ké hoach nam

Doanh thu thuan 1.008,5 827,9 21,8% 25,2%
Loi nhuan truwéc thué 107,1 5,3 1920,8% 27,8%
Loi nhuan sau thué 103,9 3,3 3048,5% 34,6%
Lei nhuan gop bién 12,9% 3,9% 227,9% n/a
EPS 1.249,0 39,7 3048,5% n/a
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Mtrc khang cw

la merc gid A ma tai dé sw phan (ng clia mic
cung trén thi trwong du stre khang cy trwédc mirc
cau va khién cho gia hang héa giam tré lai.

Mtrc hd tro

l&a mirc gia B ma tai do sw phan (rng mirc cau
trén thi trwd'ng da stre hé tro' va phan khang mic
cung trén thi truong dé tr d6 hé tro gia khién
cho gia cé xu hwéng tang tré lai.

90% cash/10% stocks

Giai ngan than trong 10% tién mé&t (néu chuwa
nam gi» cb phiéu) hodc gidm ty trong danh muc
xubng con 10% cé phiéu (néu dang ndm gi cd
phiéu).

70% cash/30% stocks

Giai ngan than trong 30% tién mé&t (néu chuwa
nam gi» cb phiéu) hodc gidm ty trong danh muc
xubng con 30% cb phiéu (néu dang ndm gir cb
phiéu).

50% cash/50% stocks

Giai ngan téi da 50% tién mat (néu chwa nam gil
cb phiéu) hoac gitr ty trong danh muc & muiec
50% cb phiéu (néu dang nam gitr cb phiéu).

30% cash/70% stocks

Giai ngan téi da 70% tién mat (néu chwa nam git
cb phiéu) hodc téng ty trong danh muc lén mic
70% cb phiéu (néu dang nam gitr cd phiéu).

BAO CAO CAP NHAT

Ma c6 phiéu: TLH Ngay 27/05/2016

D6 thi phan tich ky thuat
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Chi bao ky thuat

ACC 4+ Tichcwe  MFI & Tiéu cwe

%R < Tiéucwc POS 4 Tiéu cwe

Stochastic Ik Tiéucwe ROC 4 Tiéu cwe

CCl < Tiéucwc  ADX 4 Tiéu cwe

RSI & Tiéucwc  MACD & Tiéu cwe
h Mdc khang cw

Manh 5.0 Manh 11.0
Trung binh 6.0 Trung binh 9.0
Yéu 7.0 Yéu 8.0

Nhan dinh va khuyén nghi

Nhan dinh: Dya vao chuy&n dong cta cac chi bao k§ thuat, chung téi cho rdng TLH sé&
kiém tra viing hé tro gan nhat 6.0 - 7.0.

Khuyén nghi: Giai ngan mét phan danh muc tai viing hé trg 6.0 - 7.0. Chét I&i ngén han
tai ving khang cy 8.0 - 9.0. Ty trong danh muc d& nghj theo céng thirc Kelly: 90% cash/
10% stocks. Ty Ié sinh 1&i ky vong 30%.
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Ma cé phiéu: TLH

Phu luc:

Can dbi ké toan (triéu dong) Q3/2015 Q4/2015 Q1/2016 Bao cao KQKD (triéu déng) Q3/2015 Q4/2015

TAI SAN 1. Doanh sb 785.720 1.262.222 1.008.461
A. Tai san ngén han 1.693.517 1.209.758 1.276.557 2. Cac khoan giam tri (323) (313) (6)
I. Tién va twong dwong tién 92.215 98.468 126.720 3. Doanh sé thuan 785.397 1.261.909 1.008.456
Il. Gia trj thuan dau tw ngén han 17.022 17.227 14.385 4. Gia vén hang ban (747.520)  (1.389.399) (878.648)
I1I. Cac khoan phai thu 517.658 314.068 333.494 5. Lai gop 37.877 (127.491) 129.807
IV. Hang tdn kho, rong 1.046.403 765.446 789.672 6. Thu nhap tai chinh 2.721 840 1.492
V. Tai san luu déng khac 20.219 14.549 12.286 7. Chi phi tai chinh (21.009) (19.760) (13.048)
B. Tai san dai han 571.809 602.100 605.051 - Trong dé: Chi phi lai vay (13.994) (18.846) (11.905)
. Phai thu dai han 1 1 1 8.Chi phi ban hang (8.258) (12.135) (10.208)
Il. Tai san c6 dinh 316.299 340 335.882 9. Chi phi DLDN (8.001) (19.799) (7.533)
I1l. Gia tri rong tai san dau tw 10 L4i/(18) tr HDKD 4.150 (188.123) 105.641
IV. Bau tw dai han 174.252 164.474 170.199 11. Thu nhap khac 315 3.557 1.719
V. Tai san dai han khac 15.176 12.939 12.731 12. Chi phi khac (904) (6.851) (302)
TONG CONG TAI SAN 2.265.326 1.811.858 1.881.608 13. Thu nhap khac, rong (588) (3.293) 1.417
NGUON VON 13b. L&i/(18) tir ct lién doanh - - -
A. No phai tra 1.237.064 971.390 935.415 14. L4i/(16) rong trudc thué 3.561 (191.416) 107.059
I. No ngén han 1.236.373 970.623 935.233 15. Thué TNDN- hién thoi (1.597) 6.827 (1.332)
II. No dai han 691 767 182 16. Thué TNDN — hoan lai - (2.008) -
B. Vén chl s& hiru 1.010.903 840.467 946.194 17. Chi phi thué TNDN (1.597) 4.819 (1.332)
I. Vbn va céc quy 1.010.903 840.467 946.194 18. L4i/(18) thuan sau thué 1.964 (186.597) 105.726
1. V6n NSNN va quy khac - - - 19. Lgi ich cb déng thiéu sb (362) (3.439) 1.851
C. Loi ich ¢b dong thiéu s6 17.359 - - 20. C6 dong ctia Cong ty me 2.327 (183.159) 103.876
TONG CONG NGUON VON 2.265.326 1.811.858 1.881.608 21. L&i co ban trén cb phiéu - - -

Béo cao Iwu chuyén tién té (ty dong) Q3/2015 Q4/2015 Q1/2016 Chi tiéu tai chinh Q3/2015 Q4/2015

I. Lwu chuyén tir HDKD Strc khde tai chinh

Lwu chuyén tién té rong tr HDSXKD (206,18) 316,15 106,70 Ty suét thanh toan tién mat 0,07 0,10 0,14
II. Lwu chuyén tr HDDT Ty suét thanh toan nhanh 0,52 0,36 0,44
Lwu chuyén tién té rong tir HDDT 8,95 (47,64) (2,04) Ty suat thanh toan hién thoi 1,37 1,25 1,37
Ill. Lwu chuyén tir HDTC Vén vay dai han/Vén CSH - - -
Lwu chuyén tién té tr HDTC 173,50 (262,26) (76,41) Vén vay ngén han/Vén CSH 1,09 1,00 0,80
Lwu chuyén tién thuan trong ky (23,73) 6,25 28,25 Hiéu qua hoat déng

Tién va cac khoan td tién dau ky 115,95 92,22 98,47 ROE % 2,41 n/a n/a
Anh hwéng ctia chénh léch ty gia - - - ROCE % n/a n/a n/a

Tién va cac khoan td tién cudi ky 92,22 98,47 126,72 ROA % 1,08 n/a n/a
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Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%

Nam gitr Néu gia muc tiéu so véi gia thi truong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%
Khuyén cao

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct Itc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cb phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao c&o nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do sir dung nhirng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi véi tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thweng Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s6: Tang 2, Toa nha 31-33-35 Ham nghi, Quan 1, Tp.Hb Chi
Tel: (84 - 4)6 275 3844; Minh
TLHIine: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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