CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TIiCH CO PHIEU DBC

CONG TY CO PHAN TAP POAN DABACO VIET NAM

Ngay phién tich :13/05/2014

THONG TIN CO PHIEU
Mi ¢6 phiéu DBC
Ngay chao san 3/18/2008
Gia 13/05/2014 18,000
S0 hrgng cp niém yét: 62,741,923
S6 hrong co phicu hru hinh 62,741,923
GiA tri von hoa thi treomg (ty dong) 1,129
GiA cao nhat 52 tuan 26,600
Gia thap nhat 52 tén 15,500
% thay doi gid 52 tuin 72%
EPS 3,047
P/E (P:13/05/2014) 6
PB 0.66
EP (%) 17%
Hé so beta 0.94
Nguin: PNS, HNX
CO CAU SO HUU

Vio ngay (18/05/2014)

Nguyen Nhu So

Red River Holding

SCIC

Fraser Investment Holding Pte.Ltd
Cong ty TNHH Quan Iy quy SSI
Vietnam Equity Holding

Khac

%
18.51%,
15.19%,
12.39%
9.76%
7.67%
6.27%
30.21%

Neudn: PNS, HNX
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< NHAN DINH

DBC la doanh nghiép c6 quy md 16n, san xuat kinh doanh kha
hiéu qua trong nganh thitc an chin nuéi. Két qua nam 2014 wéc
tinh kha quan nh¢ vao méng thitc n chin nudi ting trudng tt,
gi4 nguyén vt liéu dau vao giﬁm, 4i suat giam. U tinh doanh
thu nam 2014 dat 4,201 ty dong tang 10.9% so voi nam 2013;

lgi nhudn sau thué dat 212 ty dong tang 11.2% so voi nam 2013,

tuong duong EPS dat 3,389 dong.

Vo1 mire gia dong cira ngay 13/05/2014 DBC dang giao dich
v6i mirc P/E dat 6x thip hon TB nganh la 7x, P/B dat 0.66, ké
hoach ¢6 tirc 2014 1a 15% kha hap dan. Chang t6i khuyén nghi
nha dau tw nén QUAN TAM t6i ma nay tuy nhién hrong hang
ton kho va ty I¢ ng vay cao la nhimg van dé ma nha dau tu cin
Irru y khi dau tur vao DBC.
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% TIEU PIEM

DBC hién co 6 '\fe.:: meay san xuat thire an chan nudi voi

ffh’i'\!.;‘ COng suat 85 mrz.--;_-;rer (twong dwong 700,000
tan/nam).

Trong nam 2013 gia thuc pham trén thj truong ¢ mic
thap, kéo ddi tir cuoi nam 2012 dén qm 2/2013, gia thit
gd phai ban diedi gia thanh san xudt nén ca hai céng ty
con gia uwv déu fJ.f thua lo.

Gia tri ton kho bat dong san do dang cua DB(
Al JJJ la 535 ty me

He so thanh toan nhanh qua cac nam cua DBC déu rh{fp
so vor 1.

Iy le np nam 2013 o mire 37%, co su sut giam so voi
nam 2012 tuy nhien van o mire khd cao.

Sang quy 1/2014, két qua kinh doanh cia DBC khot sac
hon, doanh ffm dat 939.7 ty c?m:" tang 8.01% va loi
nhudn sau thué dat 35.97 ty Junlu tang

guy 1/2013.

den cuol

53.95% so voi

<+ DINH GIA :

Gia tri ndi tai ctia 6 phidu (dong)

Giid tri cé phiéu theo Benijamin Graham
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TONG QUAN VE CONG TY

DaBaCo la mot Tdp doan hoat dong da
nganh nghe.

Kinh o cfu doanh thu 2013
doanh

dich vu
BDS va
hoat
dong XD
1.12%
nudi gia
cong va
ché bién
thure
phim
17.76% Con
gidng
2.83%

hirc an
chin
nudi
62.27%

Nguﬁn: DBC
DBC hién cé 6 Nha mdy san xudt thirc an

chan nuoi voi tong cong sudt 85 tan/gio

(tuong dwong 700,000 tan/nam).

Trong nam 2013, doanh thu m san xudt vd
tien thu con umnu chiem 2.83% co cdu
doanh thu.

Trong nam 2013 gia thuc pham frén thi
truong o muc ffm;} kéo dai tir cuoi nam
2012 dén quy 2/2013, gia thit ga phai bdn
duwoi gia thanh san xudt nén ca hai cong ty
con gia cong déu bi thua 1o,

1. GIOI THIEU CHUNG

Cong ty c6 phin DaBaCo 1a mot Tép doan hoat dong da nganh
nghe trong do, linh vye chinh la san xuat thitc n chan nudi,
gidng gia sic, gia cdm va ché bién thye phim. Bén canh do,
DABACO con tham gia vao linh vire diu tu ' xdy dung ha tang
khu cong nghiép, khu do thi va kinh doanh bat dong san.

2. HOAT PONG KINH DOANH CHINH

DBC la doanh nghiép san xuat thirc an chin nudi dau tién co
quy trinh khqp Kin tir san xuat con glong, dén chan nuéi gia
cong, san xuat thirc an, ché bién thue pham dén tiéu thu san
pham.

Thire dn chin nuéi:

DBC hi¢n c6 6 Nha may sén xuit thirc dn chin nudi véi tong
cong suat 85 tin/gio (tuong due‘ng 700,000 tam’nam} trong do
O 3 nha may san xuét thirc in gia sic, gia cam; | nha may san
xuat thirc an thay san; 1 nha may san xudt thirc an cho lgn con
va | nha may san xuét thirc an dam dc.

Doanh thu tir thirc &n chan nuoi chiém t}' trong cao nhit trong
téng doanh thu nim 2013 (62.27% co cau tong doanh thu cua
DBC). Hién DBC la mét trong 10 cong ty ché bién thirc an
chén nudi ¢6 quy md Ion nhat nudc, san pham chi yéu dugc
tiéu thu tai thi truong rmen Bic va Trung vdi cac thuong hiéu
thire dn chan nudi bao gdm: Dabaco, Topfeeds, Kinh Bic,
Khangti Vina, Nasaco va Growfeeds.

San xuat va tiéu thu con giong:

Trai ga gidng, va 1on gidng bd me cia DBC ¢6 qui md va cong
nghe ky thuat hi¢n dai bac nhit ca nude. Trong nam 2013,
doanh thu tir san Xuat va tiéu thy con giong chiém 2.83% co
cau doanh thu; s6 lugng ga gibng tiéu thu la 4.2 triéu con ting

24% so vo1 ndm 2012; so lugng lon con cai sira tiéu thu 1a
100,625 con dat 105.3% ké hoach; san lugng sau cai sita tiéu
thu 442,502 con dat 89% ké hoach; tinh lgn tiéu thu 193,518
dat 78.5% ké hoach.

Chiin nudi gia cong va ché bién thye phim:

DBC c6 hé thong céc trang trai chian nudi gia cong va ché bién
ga, lon voi qul moé 1ém, trang thiét bi hién dai, tu é?ng hoa va
thén thién vi moi truong. Doanh thu mang nay chiém 17.76%
tong doanh thu nim 2013 twong duong 859 ty dt}ng ting
38.71% so v¢i nim 2012. Tuy nhién, trong nam 2013 gia thue
pham trén thi truong & mirc thap, kéo dai tir cudi nam 2012
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Gia tri ton kho hat dong san do u’unu Cd
DBC dén euoi nam 2013 fu i35ty I"'nuw

PHAN TICH KET QUA HOAT

dén quy 2/2013, gia thit ga phdi ban dudi gia thanh san xuat
nén ca hai cong ty con gia cong déu bi thua 1.

Kinh doanh BDS va hoat dong xidy dung:

V& linh vyc kinh doanh bét dong san, nim 2013, cong ty tam
dimg ¢ diu tw méi vao cic dy an BDS va chi !:ep tuc thue hi¢n
mét sé dir an dé dang va tap trung cii tao cAc co s& san xuét
kinh doanh. Doanh thu tir BDS nidm 2013 chi dat 54 ty dong
giam 94.65% so véi nam 2012 va chiém 1.12% trong tong co
cau doanh thu.

Gia tri tdn kho ba£ dgng sin do dang cia DBC den cudi ndm
2013 14 535 ty dong, chu yeu 14 & 2 du an KCN Qué Vo 3 (431
ty) va Ho dleu hoa Van Miéu (95 ty). Cac du an khac chua dau
tu gi dang ké.

BONG KINH DOANH VA CO CAU TAI CHINH

Nam 2013, tinh hinh thi truong thie an
chan nuoi gap kha nhiéu kho khan.

Sang quy 1/2014, két qud kinh doanh ciia
DBC khoi sac hon, doanh thu dat 939.7 ty
dong tang 8.01% va loi nhudn sau thué dat
35.97 tv dong tang 53.95% so voi quy

1/2013.

Nhin chung cac loai chi phi cua DBC khong
bien dong nhieu trong nam 2013,

1. KET QUA KINH DOANH

Niam 2013, tinh hinh thi truong thirc an chan nuéi gap kha
nhiéu kho khin, do gia thyc phiam thép kéo dai, dich bénh dién
bién phirc tap kién ngudi nudi thu hep san xuat. ..1am giam nhu
ciu tiéu thu thic dn chin nudi vi vay doanh thu thuin nim
2013 ciia DBC c¢6 sy sut giam nhe, dat 4,704 ty dong giam
1.5% va lgi nhuan sau thué dat 191 ty dong giam 23.5% so voi
nam 2012. Loi nhuan ndm 2013 gidam manh chu yéu Ia do bién
loi nhudn gop giam tir 12% xudng con 11% va doanh thu tai
chinh gidm 46.18% tlr 57 ty xudng con 31 ty dong do khong
con khodn 1ai tir chénh léch ty gia.

Sang quy 1/2014, két qua kinh doanh ctia DBC khdi sic hon,
doanh thu dat 939.7 ty dong tang 8.01% va loi nhuan sau thué
dat 35.97 ty dong tang 53.95% so véi quy 1/2013. DBC cho
biét san lugng thire @n chin nudi tiéu thy trong ky ting 10.4%,
theo d6 doanh thu thirc n chin nudi tang 73.3 ty dong, twong
duong 8.2% va lgi nhudn gép bién ting tr 8.17% lén 9.77% la
nguyén nhan chinh dem lai doanh thu va loi nhuan tang truong
t6t trong quy 1/2014.

2. CHI PHI

Cac loai chi phi

Gia von/DTT 882 B29%
Chi phi tai chinh/DTT 2.6%0 2.6%
chi phi ban hang/DTT 1% 2%0
chi phi quan K/DTT 2% 2%
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Qua cdc nam, tv sudt sinh loi cua DBC ¢o
sw syt giam dan.

Kha ning sinh 161 (%)

EROA mROE

18%

18%

2010 2011 2012 2013 2014F

Ngudn: DBC
Iv le ng nam 2013 o mwre 57%, u} Sur St

giam so voi nam 2012 tuy nhién van o miee

kha cao.

Nhin chung céc loai chi phi cia DBC khong bién dong nhiéu
trong nam 2013.

Gid von hang ban/DTT ting tir 8% Lén 89%. Nguyén nhan I
do lgi nhudn gop bién cac maing kinh doanh ga lon gmng, nuoi
gia cong va ché bién thuc phim giam do gia thuc pham thép
kéo dai trong nim vira qua.

Ty trong chi phi tai chinh/DTT va chi phi quan ly/DTT khong
d6i so voi ndm 2012, chhi phi ban hang/DTT tang tir 1% 1én
2% do murc do canh tranh trong nganh thirc dn chin nudi ngay
cang giy git, trong thdi gian toi nhiéu kha ning chi phi ban
hang s& tiép tuc ting do mirc d6 canh tranh ngiy cang khdc
liét.

3. KHA NANG SINH LOI

Nam 2013, ty suit ROE dat 5%, ROA dat 11%; so voi cong ty
cung nganh thirc an chan nué1 VIF, ROE dat 7%, ROA dat
13% thi ty sudt sinh lgi cia DBC thap hon.
Qua cac nam, ty suét sinh 1&i cia DBC ¢6 su sut giam dén.
Nguyén nhén la mang kinh doanh BBS va hoat dong xay dung
trong nam 2013 gan nhu tam dirng va dem vé doanh thu va loi
nhuén kha thap so véi nhung nim trude diy.

4. COCAUNQ
Ty 1€ ng nam 2013 & mirc 57%, co sy sut gidm so vO1 nam
2012 tuy nhién vin & mirc kha cao. Chu yéu cac khodn ng cua
DBC la no ngan han chiém dén 94% no phai tra. Nhu vy rii
ro vé thanh khodn rit 14 cao.

Co ciu tai chinh
BTy I¢ tong ng/Tong tai sin W Ty 1é VCSH/Tong nguén von
64%

62%

61% 58%

42%

57%

2010

2011 2012 2013 2014F

Ngudn: DBC
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He so thanh toan nhanh qua cac nam cua
DBC déu H’h.',n sovoi 1.

Hé s6 kha nang thanh khoan
{lan)

5. KHA NANG THANH TOAN

Hé sb thanh toan hién thoi ciia DBC qua cac nam déu 16n hon
1, tuy nhién hé sb thanh toan nhanh lai kha thip so véi 1. Nam

200 2013, hé s6 thanh toan hién thoi 1.36, hé s6 thanh toan nhanh
1.50 —P"‘\.__.._. 0.51; Nguyén nhan 1a do hang tén kho chiém ty trong kha 1on
1.00 trong tai san ngin han dén 62%. Do dic trung nganh nén DBC
050 | E—t e | phai tich trit nguyén vat liéu ché bién thirc an chan nuéi nhu
i ngo, cam gao, san, dau tlrcmg,‘ bt thit, bot ca...Bén canh q{')

2010 2011 2012 2013 2014F | €Ong ty con ton kho 535 ty dong bén linh wuc BDS nén ton

—8—H3 55 thanh toén hién thii kho kha 16n. Anh hudong dén kha nang thanh toan ngan han cua

=== H¢ 56 thanh toian nhanh cong ty.

Nguon: DBC
PHAN TiCH SWOT

1. DIEM MANH

» Quy mé kha 16n, quy trinh san xuat khép kin s& giip
DBC tin dung duge nhimng lgi thé vé nguén nguyén
liéu, nhan luc han ché dugce cac rii ro vé bién déng gza

> San phim thic an chan nuéi cia Cong ty luén nam
trong danh sach cac san phim thirc an chin nuéi dimg
dau cua Viét Nam, canh tranh trirc iiép vl san phéim
ctia cac doanh nghiép nudce ngoai .

2. DIEM YEU.

» Chi phi nguyén vat liéu chiém 90% co céu gia von cua
cong ty, vi viy bién dong gia nguyén vat liéu dau vao
anh huong rat lon dén két qua kinh doanh ciia DBC.

» Ty 1& tdn kho cao, déng chi y 1a van dé tiéu thy cic dy
an BDS.

> Ruiro vé [ai sut vi ty 1é ng cao (57%).

3. COHOL

» Viét Nam 13 nuée noéng nghiép, chién luge phat trién
chin nudi dén nim 2020 ciia B Nong nghiép va Phat
trién nong thén dé ra muc tiéu dua chan nudi thanh
nganh san xuat chinh, chiém ty trong 42% trong co cau
gi4 tri nganh ndéng nghiép. Nhur viy nhu ciu tidu thy
thirc An chin nuéi s& van & mirc cao trong thoi gian téi,

4. THACH THUC.

» Rao can gia nhap nganh thap, mirc do canh tranh trong
nganh kha khéc liét dac biét dén tir cac doanh nghiép

PNSRESEACH Thang 05/ 2014
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co von dau tu nuoc ngoai: C.P Group (Thai Lan),
Cargill (My), New Hope (Trung Qudc), Emivest
(Malaysia)...

> Néu hiép dinh TPP dugc théng qua mirc d§ canh tranh
nganh s& gia tang gap boi do nhap khau cac sin pham
thit gia ting va thirc in chin nudi ché bién sin tir nude
ngoai vé vai thué sudt gin bing 0.

TRIEN VONG KINH DOANH

Doanh nghiép nuoc ngoai chiem 1/3 so nha
may nhung thi phan lai chiém toi 60 - 65%.

Nhu cau tieu thu TACN cua ca nuwoc la 12.5
triéu tan maoi nam.

D bao, gia thire an chan nuoi va nguven
lieu nam 2014 sé giam nhe, do nhu cau

TACN va nguyén liéu trong nudoc suy giam.

Udc tinh doanh thu nam 2014 dat 4,201 ty

dong tang 10.9% so voi nam 2013.

1. TRIEN VONG NGANH

Hién, ca nuée c6 hon 58 doanh nghiép san xuat TACN véi hon
200 nha may, trong d6 doanh nghiép nudc ngoai chiém 1/3 s6
nha may nhung thi phin lai chiém t6i 60 - 65%. Cac doanh
nghiép ndy chi giit lai khoang 10% lrong thirc n san xuat ra
dé chin nuéi gia cong, con lai ban ra thi truéng cho céc trang
trai, ho chan nuoi.

Nhu céu tiéu thu TACN ciia ci nude 1a 12.5 triéu tan mdi nim
trong khi nguon cung nguyén liéu trong nudc qua thip, phai
phu thujc rat lén vao nguyén liéu nhip khiu, trung
binh khoang 8 triéu tan/nam. Trong do, cac loai nguyén lidu
giau dam nhu khé dau dau tuong, bot xwong thit, bt ca nhap
téi 90% va khodng chit, vitamin, phu gia phai nhip khau
100%.

Nam 2014, nganh chin nudi sé tiép tuc dbi dau véi nhimg kho
khin do dich bénh co dién bién phirc tap; gia thue pham tuy c6
tang so voi nim 2013 nhung vin & mirc kha thap kién ngudi
chiin nuéi bi thua 16, bo trong chudng trai; nhap khau thit tang
manh...Dy bao, gia thirc dn chan nudi va nguyén liéu nim
2014 s& giam nhe, do nhu ciu TACN va nguyén liéu trong
nurdc suy giam.

2. TRIEN VONG KINH DOANH DBC.

DBC 14 mét trong nhitng doanh nghiép san xuit thirc in trong
nude ¢d quy mo 16m c6 thé canh tranh véi cac doanh nghiép co
v6n nude ngoai hién nay.

Du bdo doanh thu:

Nam 2014, nganh thirc in chin nuéi duge di bao s& gip nhidu
kho khin do nhu cau gidgm vi vay két qua kinh doanh ctia DBC
s€ kho ting truong manh vi tinh hinh chung cia nganh, tuy
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nhién vo1 nhimg san pham thirc an chin nuoi chat lugng, gia
canh tranh va phuong thirc kinh doanh ding din chiing t6i tin
rang doanh thu ciia DBC nim 2014 vin dam bio ting trudng
nhe so vai nam 2013. Udce tinh doanh thu nam 2014 dat 4,201
ty dong tang 10.9% so vi nam 2013

V¢ ming thirc in chiin nuéi: Nam 2014, DBC dit ké hoach
s& tiéu thu 398,000 tin tang 15% so voi nam 2013, ké hoach
nay nhiéu kha nang thuc hién duoc, hién DBC dang diy manh
tap trung vao nganh nghé chinh, quy 1/2014 doanh thu tir san
xuat thirc &n chan nudi tang 8.2%.

San xudt con giong va chiin nudi: ky vong ting truong tot.

Bit déng sian va hoat dong xdy dung: Trong nam 2014, DBC
dimg diu tu moi, tiép tuc thure hién cac dyu an d¢ dang nhu du
an BT Céng vién Ho diéu hoa Van Miéu, hoan thién ndt céc
tuyén dudng N2, N5 vao khu cong nghiép Qué Vo 3 va chinh
trang mdt sb cong viée can thiét cia KCN Qué V5 3 dé dua
xic tién dau tr. Nhidu kha ning trong nim 2014 DBC sé
chuyén nhugng mjt sé du dn BDS tuy nhién trong doanh thu
wéc tinh ching t6i chwa dy phong phéan nay vi DBC chur ¢6 ké
hoach cu thé.

Duw bao lgi nhudn:

Chung toi woc tinh loi nhudan sau thué cua o g S
Vi gia von wdc tinh chiém 89% doanh thu thuan giam nhe so

voi ndm 2013 do du bao gia nguyén vét liéu dau vao tiép tuc
giam; chi phi tai chinh 1.7% gidm nhe do [i suat nam 2014 s&
giam khoang 2% so voi nim 2013; chi phi ban hang chiém
2.5% va chi phi quan ly chiém 1.5% doanh thu thuan, thué
TNDN 20.54%; ching t6i wéc tinh lgi nhuan sau thué cua
DBC cho ca nam 2014 dat 212 ty dong tang 11.2% so véi ndm
2013, twong duong EPS dat 3,389 ddng.

3. NHAN DPINH PAU TU:

DBC cho ca nam 2014 dat 212 ty dong tang
11.2% so voi nam 2013, twong duong EPS
LT-;I]' 3.389 ET{J.?EIE:.

DBC 1a doanh nghiép ¢6 quy mé I6n, san xuat kinh doanh kha
hiéu qua trong nganh thic an chan nudi. Két qua nam 2014
udc tinh kha quan nhd vao mang thirc an chan nuéi ting
truong tot, gid nguyén vat liéu dau vao giam, I3i suat giam.
Vo1 mue gia dong cua ngay 13/05/2014 DBC dang giao dich
voi mitc P/E dat 6x thip hon TB nganh 1a 7x, P/B dat 0.66, ké
hoach ¢6 tirc 2014 1a 15% kha hip dan. Ching t6i khuyén nghi
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nha dau tu nén QUAN TAM td1 ma nay, tuy nhién lugng hang
t6n kho va ty 1¢ ng vay cao 13 nhitng van d& ma nha diu tu cin
Iuru ¥ khi déu ti vao DBC.

MO HINH DU BAO THU NHAP

Pon vi tinh (tri¢ u ddng) 2010 2011 %yy 2012 %yy 2013 %yy 2014F

Doanh thu thudn 2517777 3917986 | 56% 4774351 22% 4704280 | -1% 5215407 | 10.9%

Loi nhudn gép 345945 449305  30% 566,605 26%" 509616 -10%" 573695 12.6%

Thu nhip hoat déng tai chinh 20225 68326 238% 57240 | -16% 30808 | -46% 47,665 54.7%
7 e & 5 3 ¥ ¥ r F

SIES;' bénhing v chi g 100,174 158188  58% 193,197 22% 199684 3% 223517 11.9%

Chi phi 13i vay 70,612 120,666 138,290 117,663 -15% .

Lii (10) trong cong ty lién

doanh, lién két

Loi nhugn trdre thué 221,061 237760 8% 305621 29% 240567  -21% 267,585 11.2%

Loi nhuén sau thué TNDN 194983 220430  13% 249740 | 13% 191,148 -23%" 212616 11.2%

Ty suat kyi nhuin trude thué 9% 6% 6% 5% 5%

Ty suat kyi nhudn sau thué 8% 6% 5% 4% 4%

Ty trong chi phi ban hiang va

chi phi QLDN trong tong 4% 4% 4% 4% 4%

doanh thu

EPS 7,662 5,054 5159 3,047 3,389

Neuin: PNS, DBC

|
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CHI TIEU TAI CHINH CO BAN

Pon vi tinh (tridu déng) 2014F
Tong tai san 2150204 3201862 3,550,505 4013797 4201,754
Vén chu s& hitu 763,527 | 1231,145 1,376,322 1,722,659 | 1,780,553
Vén diéu 1 254,467 436,111 484,100 627,419 627419
Pau tr vao ciac cong ty lién

Sa—— 2417 2,529 2,529 z (0)
Doanh thu thuin 2517777 3917986 4,774,351 4704280 5215407
Loi nhuan trude thué 221,061 237,760 305,621 240,567 267,585
Loi nhuén sau thué 194,983 220,430 249,740 191,148 212,616

Ngubn: PNS, DBC

CHI SO TAI CHINH

Chi tiéu 2010 2013 2014F
Hé s6 kha niing thanh khoén (1in)

Hé s thanh toan hién thoi 1.39 1.68 1.35 1.40 1.36
Hé s thanh toan nhanh 0.68 0.62 0.56 0.52 0.51
Co ciiu tai chinh (%) '

Ty &€ No/VCSH 180% 160% 158% 133% 136%
Ty 1¢ tai san ngin han/Téng TS 61% 77% T7% 75% 74%
Ty 1¢ tong no/Téng tai san 64% 62% 61% 57% 58%
Ty 1&¢ VCSH/Tong ngudn von 36% 38% 39% 43% 42%,
Hiéu qua hoat dong (vong) '

Vong quay hang ton kho 4 3 3 - 2
Vong quay cac khoan phai thu 10 10 11 9 9
Vong quay cac khoan phai tra 1.6 1.9 1.6 1.4 1:5
Vong quay tong tii san 1.4 1.5 1.4 1.2 1.3
Vong quay VCSH 3.7 3.9 3.7 3.0 3.0
Tang truwong (%)

Tang truong doanh thu 46.8% 55.6% 21.9% -1.5% 10.9%
Tang truéong LNST 138.8% 13.1% 13.3% -23.5% 11.2%
Tang truong TTS 54.2% 48.9% 10.9% 13.0% 4.7%
Tang truong VCSH 26.1% 61.2% 11.8% 25.29% 3.4%

Ty trong chi phi so v&i doanh thu (%
Chi phi ban hang va chi phi QLDN

Kha ning sinh loi (%)

Hé s6 bién loi nhudn gdp 14% 11% 12% 11% 11%

Hé s6 bién loi nhuan rong 8% 6% 5% 4% 4%

ROA 9%, 7% 7% 5% 5%

ROE 26% 18% 18% 11% 12%

BV (dong) 30,005 28230 28,431 27456 28,379

EPS 7,662 5,054 5,159 3,047 3,389
Neouin: PNS, DBC
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KHUYEN CAO:

N§i dung bao cao nay do Cong ty Co phan Chung khoan Phuong Nam (PNS) cung Lap chi
mang tinh chét tham khao. Mic dii moi thong tin déu duoc thu thap tir cac ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét déi dé chinh xdc cua thong tin va khong chiu trach
nhiém d6i véi bat ky van dé nao lién quan dén viée sir dung bdo cio nay.

Cic v kién, du béo va udc tinh chi tht, hién quan diém clia nguoi viét tai thoi dn.m phat hanh,
béo cao chi nham ‘muyc dich cung Lap thong tin tham khao chir khong mang tinh chit mai chao
mua hay ban va ndm gilr bét cir c6 phlcu nao.

Béo cdo nay la tai san cua Cong ty C6 phin Chimg khoan Phuong Nam (PNSC). Khong ai
dugce phép sao chép, tdi san xuat, phat hanh cling nhu tai phan phéi bo cio nay vi bat cir muc
dich nao néu khong c6 su dong ¥ clia PNS.

PNS RESEARCH
Truong phong :  To Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Pho Phong . Dang Thi Thanh Binh  binh.dang(@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
Huynh Thi Di¢u Linh  huynh.linh(@chungkhoangphuongnam.com.vn
Lé Thi Thach Thao thao.le(@chungkhoangphuongnam.com.vn

Luu Niém Dan dan. luu@chungkhoangphuongnam.com.vn
. Au Gia Hué hue.au(@chungkhoangphuongnam.com.vn
CHUNG KHOAN PHUONG NAM

PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Pia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Dia chi: Tang 6 - S6 205 Giang Vo Phudng Cat
Thanh, Q.1, Tp.HCM. Linh Béng Pa, Ha Néi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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