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Ban cap nhat

MUA
25,000 VND

Gia muc tiéu: 30,500

(gia m uc tiéu trong 3 thang)

Théng tin ¢ & phiéu

Ké hoach doanh thu 2010: © 2,600 ti ddng

Ké& hoach LN sau thué 2010: @ 120 ti déng

Ngay niém yét: 30/10/2008

Gia chao san: 30,000 VND

Gié trj vbn hoa thj trwong: 820 ti VND

Sé CP dang lwu hanh: 32.8 triéu CP

KLGD binh quan 3 thang: 611,000 CP

Gid cao nhét 52 tuan: 48,800 VND

Gia thap nhét 52 tuan: 10,000 VND
(*) theo nghj quyét BHCH 2009
Théng tin ¢ & dong

Cé dong Ty 'é(os/g hiru

Ong Tén Xao Co 18.29
Cong tyPau tr Tai chinh BIDV 3.05
Ong Tén Tuan Nghigp 4.10
Ngéan hang TMCP Sai Gon Tbng 3.96

Tin

Biéu dé gia & KLGD
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1 Thang 04, 2010

HLA- coNG TY cP HJ'U LIEN A CHAU

LOT NHUAN RONG TRONG QUY 1/2010 DY
KIEN DAT TREN 20 Ti PONG

Chang tdi v an giir khuy én nghi MUA c6 phiéu HLA v &i mirc
gid muc tiéu trong n am 2010 la 42,000 d/cp va m tpc gid muc
tiéu trong 3 thang g an nh 4t 14 30,500 d/cp.

Khoan 16 gan 1.3 ti dong trong quy 4/2009 ch 4 yéu do |6 chénh
léch tigia hon 19 ti dong.

Chi phi tai chinh ludn la v an dé can theo ddi sét trong qua trinh
hoat dong c ia HLA.

Trong ki DHCP dién ra trong thang 4 nay, ban Ianh  dao HLA d w
kién trinh DHCD sé thanh toan ti ép 7% con | ai cGia cé tlrc ndm
2009 bang tién mat va dw kién chao ban 32.8 tri éu cp cho c
dong hién hiru véi ty 18 1:1, gia chao ban t 6i thiéu 12,000
déng/cp. S vén thu dwoc tir dot phat hanh, cong ty s & bd
sung 200 ty déng vao d w &n Khu ph trc hop cdn hd va Thwong
mai Hiru Lién A Chau & Binh Tan va h on 209 ty déng vao v 6n
lwu dong

Phan Tich SWOT

DPiém manh :

Thi phan dan dau nganh : Hién tai, HLA 1a doanh nghiép c6 thi

phan 6ng thép den I6n nhat ca nwéc voi thi phan mat hang nay
chiem khoang gan 17%. Tuy nhién Chu yéu tap trung tai cac tinh
phia nam, chiem 81% doanh thu. Ké dén la mién trung, chiém 8%.

Thi truong xudt khdu chiém 11%, cha yéu la Campuchia, chiém
trén 80% doanh thu xuét khau.

Nang lwc cia Ban Ladnh Pao: Thwong hiéu Hru Lién chinh thic
c6 mat trén thj trwéng tr nam 1978 bat dau tr mo hinh hoat dong
clia mot co s& san xuat cac loai phu ting xe dap, xe may. Trai qua
hon 30 nam phat trién véi sy 1anh dao cta Ong Tran xao Co (hién
la CT HDQT cuta HLA), HLA d& phét trién thanh 1 doanh nghiép

vi’ng manh d&ng dau nganh nhw hién nay.

Doanh thu t &ng tr wéng binh quan g an 40%/n&m giai doan 2005

—2009: néu nhw doanh thu rong ctia HLA nam 2005 chi dat 718 ti

ddng thi dén hét nam 2009 da dat gan 2,550 ti, tirc ting gép hon
2.5 1an chi trong vong 4 ndm. Déng thdi ndm 2009 la nam ma HLA
c6 murc 1ai rong cao nhéat (66.7 ti ddng) ké tir khi hoat déng cho t&i
nay, diéu nay co thé bat dau danh dau sy dét pha cta HLA trong
cac nam toi.

C6 dong | &n la cac t 6 chirc v6&i ngu én tai chinh d 6i dao: hién
tai, c6 dong clia HLA c6 bao gom 1 s6 t6 chirc dau tw tai chinh va

Ngan Hang nhw Ngan hang TMCP Sai Gon Thuwong Tin, Cty (o)
phan CK Sai Gon Thwong Tin, Ngadn hang TMCP Sai Gon, Céng ty

Dau tw Tai chinh BIDV. Diéu nay sé gilp HLA gap nhiéu thuan loi

hon trong viéc thu x&p cac ngudn vén ngan han phuc vu cho san

xuét va hoat dong thwong mai.

Trang 1/7



DDS

CEC AUNITIC S

Phong Phan tich

Bao Cao Phan tich Pautw - HLA

Linh vwc ho at déng:
- San xuat, mua ban VLXD, Thép, Inox.

- San xuét SP co khi, ndi that bang kim
loai.

San Pham Chinh: éng thép den, éng
inox, xa gd V La va thép tdm I4, tén ma
kém, tdn ma mau. Hién tai, khach hang
cht yéu chia HLA la cac cong trinh xay
dwng c6 quy md Ién, véi yéu cau
thwong cao hon vé chat lwong thwong
cao hon so v&i cac san phdm cung loai
nén gia ban san phadm cta HLA ciing
cao hon khoang 5% so v&i cac san
ph&m cuing loai.

Nang lwc san xuat: nganh hang éng
thép la nganh hang chu Iyc cla cong ty
véi san Ilwgng khoadng trén 6,500
tan/thang. Hién tai HLA dang dau tw
nang cong suét lén 10,000 tan/thang
vao nam 2014. Ngoai ra hoat déng
thwong mai ciing chiém khoang 50%
doanh thu hang nam cta HLA.

Nguyén li éu dau vao: cha yéu la Thép
Den va Inox, dwoc nhap khau chd yéu
tlr cac nha cung cip: Foshan Gaoming
Foundation Cold Rolled Steel Sheets
Industry Co., Ltd, Foshan Native
Produce Import & Export Co., Ltd of
Guangdong, ChinaSteels), Pai Loan
(Chung Hung Steel Corporation, Asia
United International Trading Limited),
Singapore (Stemcor (S.E.A) Pte Ltd.,
KGGD Pte Ltd), Nhat Ban
(NipponSteels (JaPan))

Thi trwong tiéu th u chinh n am 2009:
T Pa Nang dén Ca Mau. Khu vuc
mién Nam chiém 81% doanh thu. Ké
dén 1a mién trung, chiém 8%. Thi
trwong xuét khdu chiém 11%, cha yéu
la Campuchia, chiém trén 80% doanh
thu xuét khau.

DPiém yéu :

Khi ma vén vay cia HLA ludn chiém trén 50% téng tai san va gap
hon 2 1an vén chd s& hivu, chi phi lai vay chi ém kho ang 30% lai
gop trong 2 n &m gan day thi von ludn 1a van dé phai ban dbi voi
hoat ddng kinh doanh cta HLA. Do d6 néu khéng tw nang cao
ngudn vén c¢é thi HLA c6 thé gap khé trong huy déng vén no cho
cac dy an mé rong kinh doanh ctia minh.

Nganh nghé kinh doanh ctia HLA phu thudc 1én vao sw bién déng
clia cac yéu tb khong kiém soat dwoc nhw vé ti gia, gia cd Nguyén
vat liéu tir thj treong thé gidi, gia dién... day la nguyén nhan chinh
dan t&i nhitng khoan 16 ngoai mong muédn cta HLA trong nhirng
nam 2008 va qui 1/2009.

Co héi:

Hoat dong thwong mai cia HLA khdng nhirng gilp cho hoat dong
san xuét chinh ludn dwoc ddm bao vé ngudn NVL véi gia 6n dinh,
t6i da hoa cong suét san xuat ma con lam gia tdng doanh thu va lgi
nhuan khi strc tiéu thy cda TT tang Ién.

Gia thép trong nam 2010 theo dw bdo sé di theo xu hwédng tang
cung v&i sw phuc hdi ciia nhu cdu xay dwng, gia thép trong 4 thang
dau nam da tang khoang 20% so v&i qui 4/2009 va kha nang sé
tiép tuc tang trong quy 2 nay. Trong khi dé, quy 4/2009 khodn muc
hang ton kho d& tang thém gan 300 ti déng, diéu nay cho thay ban
l&nh dao cha HLA da thdy dwoc xu huéng cla thi trwong thép
trong nam 2010 nay.

Théach th trc :

Khoan chi phi tai chinh hang nam kha 1&n, binh quan chiém khoang
53% l&i gép trong 4 nd&m gan day va van khong cé xu huwéng giam.
Diéu nay sé lam tang rai ro kinh doanh 1én rat cao cho HLA, bang
chng la chi phi tai chinh la nguyén nhan chinh dan t¢i khoan 16
clia HLA trong nam 2008.

Viéc canh tranh tir hoat déng kinh doanh thép tdm trong cac nam
t&i c6 thé sé lam doanh thu tir hoat dong thwong mai cla HLA
khong 6n dinh trong khi nang lwc san xuét cac dong san pham éng
thép la thé manh cta HLA van chua duoc cai thién nhiéu trong 2
nam toi.

Viéc huy dong dwoc ngudn vén hon 700 ti ddng dé xay dung nha
may méi & Long An trong vong 4 ndm tdi cling doi hdi né lwc cai
thién hinh anh va hiéu qua hoat dong cta HLA. Béng thoi viéc nay
s& gop phan dang ké vao chi phi tai chinh ctia HLA néu nhw ngudn
vén cho dw an nay phai di vay.

Néu dwoc thye hién thi dw an khu phirc hop Hivu Lién A Chau la 1

thach thire khéng nhé cho HLA trong nam sau, khi ma Bat Béng
San la linh viec ma HLA hoan toan chwa c6 kinh nghiém.

Trang 2/7



DDS

secunivic= — Phong Phan tich B4o Cao Phan tich Pautw - HLA

| Phén tich ho at déng kinh doanh D w bao thu nh ap

¢ K&t thic nam 2009, HLA dat 2,545 ti déng doanh thu va 65 ti lai
rong, lan lwot thap hon 2.4% va 33.6% so véi dy bao cla ching
t6i. Nguyén nhan cé chénh léch I&n vé lgi nhuan chd yéu la do
khoan 16 chénh léch ti gia hon 19 ti ddng bat ngé trong quy 4. Theo
tinh toan cha ching t6i thi ndu khéng c6 khoan 16 tai chinh phét
sinh ngoai dw bao thi HLA c6 thé dat trén 90 ti lgi nhuan rong, tic
Iéch chuwa t&i 4% so véi dy bao clia chiing toi.

Nam 2007 2008 2009 2010E 2011E
Doanh thu thu &n 1,020 11,8426 25453 2,840.3 3,308.4
Lgi nhu @n gép 99.9 1224 2443 286.1 428.8
Ti 1é lgi nhuan gép 9.68% 6.64% 9.60% 10.07%  12.96%
Lgi N an trirdc thu 6, 14 vay 861 861 1746 2651 4206
Loi nhu an tr wéee thu é 45.6 -17.9 91.1 135.8 222.9
Thué 15.4 1.6 245 339 55.7
Lei nhu an rong 30.2 -19.9 65.4 99.8 167.2
EPS (D) 1,650 -1,047 3,444 3,043 5,097
C6 tire (D) 3,000 1,000 2,000 1,500 1,500
Gia CP vao ngay cu 6i nam N/A 12,600 29,300 27,391 45,872
Thw gia (BV) 14732 12,275 14,551 13,049 17,126
PER (x) N/A N/A 8.5 9 9
P/BV(X) N/A N/A 2.0 2.1 2.7
Ty suét c6 tirc (%) N/A 7.9% 6.8% 5.5% 3.3%
ROE (%) 1120%  -8.53% 2367% 23.32% 29.76%
ROA (%) 431%  -2.07% 434%  552%  7.88%
Bvt : Ti déng

¢ Doanh thu tir hoat ddng thwong mai dang tang dan ti trong trong 2
nam gan day. Nang lwc san xuét hién tai la khoang trén 6,500 tan
san phdm/ndm ludn chay hét céng suat, HLA dang nang nang lwc
SX lén 7.5 — 8 ngan tan san phadm/thang trong ndm 2010 nay va ké
tr n&m 2012 sé dat tr 10 — 12 ngan tan/thang. V&i gia ban binh
quan trong 2 ndm 2008—2009 la khoang 12 triéu déng/tan san
ph&m thi v&i cong suét trén chi dat khoang 1,080 ti déng doanh thu
nam 2010 va 1.150 ti ndm 2011. Do d6 néu dwa trén ké hoach
doanh thu trong ndm 2010 1& 2,096 ti va 2011 1& 2,306 {i thi co' cau
doanh thu trong 2 nam nay van chd yéu dya vao hoat déng thwong
mai (dw bao 1an lwgt trong 2 nadm 1a 64% va 58%).

¢ Ngudn nguyén liéu ding cho SX va thwong mai cha yéu la thép tAm
hién tai chi yéu dwoc nhap khau (khodng 75%), con lai la ngudn
nguyén liéu trong nwéc cha yéu dwoc cung clp bdi Posco Viét
Nam. Dinh hwéng ca HLA |a sé chuy&n dan ngudn NVL san xuét
sang cac nha cung cap ndi dia trong cac nam tdi, diéu nay sé lam
gidm bot rdi ro vé bién dong gia NVL thé gidi va ti gia USD cho
HLA.
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Biéu dé dw phong t &ng tr wéng Doanh thu va | @i nhu an giai doan

2007 - 2011
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Biéu dé dw phéng ¢ o cau doanh thu giai doan 2007 — 2011

CO CAU DOANH THU QUA CAC NAM CUAHLA

2007 2008 2009F 2010F 2011F

@ Ong thép den @ Ong Inox O Xa gb thép O Hoat dong th wong mai
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Lich chia th wéng, cé tirc ndm 2008,

2009

10/12/2008

Tra cb tirc dot 1 nam 2008 bang
tien 700d/cp.

Tam (rng cb tirc ndm 2009 bang

5/9/2009  tién mat 800d/cpva thuwéng cd

phiéu ti 16 20%\6n didu 18

Gia

VND
HSG 52,500
KKC 35,800
VIS 69,000
HPG 66,000
VGS 25,200
SMC 32,500
HMC 19,500
SSM 62,900
HLA 24,800

Ma

Vén héa
Ty VND
3,675
186
2,070
12,960
941

476

410

185

471

Binh quan mét s6 cty ciing
nganh khu vyc Chau A

Binh quan

2,413

P/E

7.8
7.3
9.1
101
20.9
6.5
151
5.5
7.1

12.7

11.2

P/B

45
2.2
4.7
2.6
1.9
15
13
2.7
1.7

1.7

2.4

ROA

58.0%
30.6%
51.6%
26.1%

9.1%
23.2%

8.9%
48.6%
24.0%

13.3%

26.4%

Céc chi sé duoc tinh theo béo céo tai chinh trong

4 quy gén nhét

I KET QUA HOAT BONG KINH DOANH QUY (teiey dong)

ouy Q12000 zu‘o)slal 20%;:' 20002I 201‘3:= 2008 2003 11?;102[ 22?09;
Doanh thu rong 495612 671,751 704,412 0 673649 570077 1842643 25645324 15.0% 381%
T 16 Lo nhuan gop 108% 107% 120% 50% 150% 204% 120 4% 388% 4907%
Li nhudn gop 53683 1 72193 84590 © 33908 8o5r7 122,424 244,334 597% 99.6%
Chi phi QLDQ 9454 8,537 10,764 © 12897 11,089 43839 4,452 -1000% 54%
Chi phi Ban hang 1,905 2,215 1,042 570 1,329 9,621 4592 -30.2% 52.3%

LeoinhudntarHB taichinh - 21928 27360 34434 © 38062 -26507 92134 122304 209% 333%
Lei nhuan thuan tir HDKD 20295 34,081 38350 - 47221 51416 23170 75436 1533%  -4268%

Loi ohudn trugs thué 20348 34,061 38610 0 783 51416 17829 9136 0 16527%  -6083%
Ti Ié thug (%) 264%  290% 253% 0 289% 260% -B9% 268% 53%  -4027%
Lei nhuan reng 146% 23280 28721 267 38562 18,363 66069+ 1624%  -4445%
EPS (dong) 773 1205 1512 7 1,176 1,019 3509 820%  -4445%

Chang t6i dv béao ti 1€ Iai gop trong qui 1/2010 dat 11.7% chd yéu nhe
lwong hang ton kho tang Ién trong quy 4/2009, trong khi gia thép quy
1 tang khodng 2%.

Khoan vay ngén han tang manh hon 410 ti trong quy 4/2009 chi yéu
do téng lwvgng hang tén kho gan 200 ti va ng phai thu gan 200 ti.

Nguyén liéu dau vao cta HLA chi yéu 1a Thép Den va Inox duwoc
nhap khdu. Do dé viéc bién déng vé ti gia luén anh huéng lén dén loi
nhuan cda HLA. Pay 1a nguyén nhan chinh dan t&i khoan 16 hon 1 ti
ddng trong quy 4/2009 khi HLA phai trich Iap khoan 16 hon 19 ti ddng
do chénh léch ti gia.

| inh gia c & phiéu

Ching tdi dinh gia CP cta HLA chd yéu dwa trén phwong phép so
sanh P/E véi cac cong ty trong cling nganh ngé.

Dwa trén cac rdi ro ma ching t6i danh gia thi gia CP cla HLA sé duoc
diéu chinh tang v&i hé sb diéu chinh 1a 1.3 so v&i miéc gia theo
phuwong phép P/E.

M(c P/E cla HLA la 7.1, duoc tinh theo két qua kinh doanh 4 quy gan
nh4t va sb CP Iwu hanh binh quan trong 4 quy gan nhat, thap hon so
véi mirc binh quan cac cong ty trong nganh va 1 sé cong ty thudc khu
viec Chau Ala 11.2.

Trén quan diém than trong, ching t6i dwa ra dw bao két qua kinh
doanh ctia HLA trong quy 1/2010 va nadm 2010 v&i cac mirc EPS lan
lwot 1a 3,300 d/cp (4 quy gan nhét) va 3,043 dicp.

Dua trén céc chi tiét trén thi gia CP cla HLA duwoc ching téi dw phéng
trong ndm 2010 c6 thé dat 42,000 d/cp.
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Cong ty convacéngtyn am CP Ién

Tén Cty VDL (tid) Tiléso hitu
C_TCPDéu tr Hou 30 66.7%
Lién

CTCP Minh Hru Lién 20 30.5%
Coéng ty Thép Ku 100 100.0%

Lién A Chau

Hién tai HLA dang la cb doéng Ién tai
Ccong ty C6 phan Minh Hiu Lién
(30.5%), cong ty nay dang niém yét va
GD trén san HNX v&i ma CK la MHL.
Hoat dong chinh ctia MHL la san xuét
cac San phdm trang tri noi that cao cap
v&i thwong hiéu Ming Furniture nhw ban
ghé van phong, trudng hoc, nha hang.
San pham (ng dung ti thép véi thuwong
hieu Ming nhw xe day hang hoa, ké
thép... K& hoach kinh doanh 2009 cua
MHL la 85.3 ti Doanh thu va 4.3 ti lai
rong, tuy nhién két thic nam 2009 MHL
dat 120 ti doanh thu va 7 ti lai rong,
vrot 41% va 63% so véi ké hoach,
phan I&n doanh thu (c6 thé trén 50%)
dén tir hoat dong kinh doanh thép tam.

Déi véi Cong ty Thép Hiru Lién A Chau
tuy chi méi thanh lap dwgc hon 1 nam
gan day nhung cong tac quang ba
thwong hiéu rat dwoc chi trong nhdm
dwa thwong hiéu thép Hru Lién vwon
ra tdm khu vuc cac nwéc Dong Nam A,
Hién tai Thép Hiru Lién A Chau la nha
ddng tai tro' cho cho bong da Viét Nam
& DTQG & U23 QG tir 2009 dén 2011.

| Cacdwan caa HLA trong 2 n &m s&p t&i

Dw an xay d wng nha may thép ( chuyén san xuét cac san pham éng
thép tron, éng inox loai Ién phuc vu cho nganh nganh xay dwng va
cong nghiép) trén dién tich 20 héc ta tai khu céng nghiép An Phu
Thanh, tinh Long An gdm 2 giai doan:

) Giai doan 1: sé xay dwng nha may rong 11 héc ta v&i cong
suat 2.500 tan san pham thép/thang. Von dau tu cla giai doan nay la
160 ti dong, thi gian thwe hién tlr thang 3 dén thang 9-2010.

Giai doan 2: HLA sé di doi toan bd nha may cli & quan Binh
Tan, TPHCM vé khu céng nghiép AN Pha Thanh va nang cong suét
nha may tai day lén téi thiéu 10,000 tdn san pham thép/thang. Vén
dau tw cta giai doan nay 1a 540 ti ddng, thei gian thuc hién dy kién t
thang 1-2011 dén thang 12-2014.

DBay duoc xem la dy an trong tam cta HLA trong 2 nam téi,
nham nang cao nang lwc san xuét hién tai. Chang toi danh gia tich
cwc vé 16 trinh nang cao nang lwc SX clia HLA véi twong quan vé
mirc tdng trwdng nhu cau tiéu thu cda thi trwdng khodng tlr 10 —
12%/nam.

Dw an Khu ph trc hop Hivu lién A Chau: Nha may ¢ & quan Binh
Tan sau khi di doi sé& 1dy mat bang dé xay dung Khu phirc hop Hiu
lién A Chau trén dién tich hon 60,000 m2. Dy &an nay gdm 11 block
chung cw cao 27 tang véi cac tién ich nhw trung tam thwong mai, dich
vu tai chinh-ngan hang, bénh vién, nha tré, trwong hoc... Vén dau tw
cta dy an khu dan cw khodng 3,000 ti ddng, dwoc khéi cong tr quy
2/2011. Pay la dy &n dwoc xem la mao hiém clta HLA vi khong thudc
hoat dong kinh doanh chinh va doi hai vén Ién gap hon 7.7 lan vén
chi s& hivu hién tai cia HLA la khodng 390 ti déng, do d6 tinh kha thi
clia dw an chi dwgc xem xét sau khi HLA hoan thanh giai doan 1 dw
an xay dwng nha may thép.

Qua tiép xac va tim hiéu véi HLA, ching toi nhan thdy néu thu xép
duwoc ngudn vén va tim dwoc cac dbi tac chién lwoc cé kinh nghiém
trong linh virc xay dwng va tiéu thy cac dy an BAt Dong san thi dw an
nay la khéi ddu dé& HLA mé réng linh vuc kinh doanh sang B4t Bong
Séan théng qua Cong ty CP dau tw Hivu Lién.

M6t phwong an khac cling dwoc HLA tinh dén la sang nhwong lai toan
bd khu @4t ctia dw &n nay. Theo ghi nh an cuaa chang toi thi khu  dat
nay nam 2009 dwec dinh gia kho ang 250 ti déng, so v &i tri gia
vén vao kho ang 85 ti déng, tirc khi ph wong an nay dwoc thuc
hién s& mang lai cho HLA 1 kho an thang dw khong it h on 150 ti
dong.
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| KétLuan . ) ] .
KE HOACH SAN XUAT KINH DOANH TRONG 3 N AM TOI
B4o céao nay dwoc chung téi thwe hién trén Chi Tiéu Nim 2010 Nam 2011 Niam 2012
co s& da gdp g& va trao ddi véi Ong Phan I , " " "
véin Diing — Giam Déc Tai Chinh ciia HLA |. Tdng san lugng 179.043, tan| 196.947, tan| 216.642, tan
v& mot sb thong tin can thiét cha yéu vé cac | II. Téng doanh thu 2,096,00 ty 2.306,00 ty 2.536,00 ty
S{UL’;” va k& hoach kinh doanh sap t61 cda |1 | 4inhyan sau 82,401) 90,50 1) 97,50 ty
' thué

Chi phi tai chinh ludn la van d& dang quan ST . . -
tam cla HLA. BAt c(r mét sy diéu chinh nao IV. Nop ngan sach 27,50ty 80,00y 8250y
trong 4 suét cting d&u anh huwéng Ion dén | V. Chia cd tic 15% 15% 15%
két qua hoat déng kinh doanh cia HLA
trong Ki. Ngudn: Nghi quyét PHCP 2009 ciia HLA

Ching t6i dang chd dgi mét ban ké hoach
kinh doanh méi tr HLA trong ki hop BPHCD
ndm 2010 nay. V&i k& hoach SX KD da
dwoc HLA xa&y dwng céch day 1 nam.
Ching t6i cho rang da khéng con phu hgp
khi ma doanh thu trong nam 2009 da dat
hon 2,500 ti (k& hoach 2009 [& hon 1,800 ti)
trong khi k& hoach trong bang bén trong
nam 2010 chi 1 gan 2,100 ti ddng.

Dw &n mé réng hoat dong san xuét cia HLA
& Long An la hoan toan hgp ly v&i xu thé
phat trién chung cGa nganh. Tuy nhién dw
an xay dwng Khu phirc hop Hworu lién A
Chau néu thwe hién sé 1a mét thee thach rat

I&n d@bi véi HLA trong viéc thu xép vén va vé TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Til TI12
kinh nghiém trong Iinh vuc xay dwng — bét Thang
dong san. —e— 2009 —o— 2010F

Ngudn: DDS

Tai lidu nay dwoc chuan bi @& phat hanh ra cong ching dwa trén nhirng théng tin ¢é dwoc tir nhikng ngudn cung cép dang tin cay da duoc
x&c thye. Chang toi khdng co bét ky d& xuét nao vé tinh chinh xac va hoan chinh cho nhitng théng tin dwoc cong bd. Bét ky thong tin nao
dwoc gidi thiéu trong tai liéu nay déu khong nhdm huwéng dén muc tiéu dau tw cu thé, tinh hinh tai chinh va nhitng nhu cu riéng biét clia
bt ky ngudi nao doc tai liéu nay. Dong Duong Securities JSC khong chiu trach nhiém truwéc bét ky quyét dinh dau tw nao cda ngudi ding
tai lidu nay. Dong Duong Securities JSC khéng s& htru bat ky c¢b phiéu nao cha céng ty néu trén hay ddi thd canh tranh.

C6ng bd va phat hanh bai:

CONG TY €O PHAN CHIPNG KHOAN DONG DUONG (DDS)

148-150 Nguy&n Céng Trir, P. Nguyé&n Thai Binh, Q.1, TP HCM  srrerrereee e
oy 9 9y QL Tp Phan Tén bBic

Dién thoai: 84-83-9147769 Fax: 84-8-8217602 Website: Giémdéc Phan tich
www.dds.com.vn
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