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Cong ty C6 phan Xuét nhap khiu Thity sian An Giang - AGF
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Doanh thu thudn

Nam 2005, sy canh tranh manh tir san phdm ciia Trung Quéc va Thdi
Lan, gi4 xuit khiu giam, quy dinh chit ch& v& chit lwvong san pham tai
céc thi truong truyén thdng (gid tri hang bdn bi trd lai tang dot bién),
khién doanh thu cua AGF giam sut so véi nam 2004. AGF thyc hién
chuyén huéng xuét khiu sang nhiing thi trudng méi (Nga va EU). Qua
trinh chuyén hudng thanh cong dem lai muc ting trudng doanh thu
cao trong nam 2006 nhung khong kéo dai dén 2007 do sirc ép canh
tranh va cac quy dinh méi vé chét luong tai thi truong Nga va EU.
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AGF c6 xu hudng tang ty trong céc tai san dai han hitu hinh dac biét 1a
trong nam 2007. Piém dang chu y 14 trong nam 2007, ngoai viée diu
tu mua sim may moc thiét bi; xay dung nha xuong dé nang cip xi
nghiép AGF7, AGFS8; khoan diu tu tai chinh vao SSIVF va diu tu
chéo vao ¢ phiéu TS Hung Vuong chiém 33,6% tng gi tri tai san
dai han hitu hinh.
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Tuy doanh thu ting manh, Loi nhuan tir HDKD chinh nim 2004 van
giam sat do tdng manh chi phi 1di vay va chi phi ban hang. Nam 2005,
nhiing vin dé kiém soat chat luong va chi phi ban hang ting manh do
chuyén huéng thi truong khién Loi nhuan HDKD chinh chi ting nhe
$0 v6i 2004. Chuyén hudng thi truong thanh céng cudi nim 2005 tao
da cho AGF tang manh 19i nhuan tt HDKD chinh ndm 2006. Nam
2007, Loi nhudn HPDKD chinh giam st do sttc ép canh tranh (TQ,
Thai Lan & DN cing nganh) va vin d& kiém soat chét lugng tai thi
truong xuat khiu méi.
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Khé ning thanh toan nhanh ciia AGF thip hon hin so vdi cac doanh
nghié€p cung nganh nhu ANV, VHC, ABT, ACL.

2006, 2007: kha nang thanh toan cai thién nhd ngudn vén thu hut
thém.

Ty 1& vay no ngén han cao tuong mg véi lugng hang ton kho ting
manh nam 2006, 2007 (dong vén).
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Ty suét Loi nhudn HDKD chinh/ Doanh thu thuin giam dén so vdi ty
sudt Loi nhuén trude thué chinh/ Doanh thu thun, nguyén nhan chinh
do gia tang doanh thu tir Hoat dong tai chinh trong nhiing nim gin
dy. Ty gia coa ddng Viét Nam giam tuong ddi so voi cic ngoai &
manh khién doanh thu tai chinh cia AGF ting manh trong nhiing nim
nay. Céc khoan déu tu tai chinh khong dong gop vao su gia ting doanh
thu tai chinh.
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Vén luu dong cudi 2007 ciia AGF c6 nhiing dién bién x4u thé hién &
sy tang manh hang ton kho va cac khoan phai thu. Cudi nam 2007
hang tdn kho chi yéu nim duéi dang thanh phdm trong khi day 1a thoi
diém hoat dong xuét khau dién ra manh nhét. Vong quay cic khoan
phai thu ngén han giam ddng thoi vong quay cac khoan phai tra ngén
han ting ham ¥ AGF bi chiém dung vén.

Céng ty c6 phan chirng khoin Kim Long &~
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2006 va 2007: ting vén lién tuc 1am ty trong Vén chu s¢ hitu trong co Ty 18 nay dé cai thién dang ké. Tuy nhién co ciu vén s& hop Iy hon  Ngudn vén luu dong thuong xuyén cua AGF dwoc cai thién 13 rét

cAu ngudn vén tang dot bién. AGF hdu nhu khong sir dung ng vay dai
han va phin chiém dung vén ngén han ciia cac dbi tac thap.

Trong cdc bang phan tich chi sé dudi ddy: C = cang cao cang tot; T = Cang thip cang tbt

ncu c6 don bay no dai han vira phai.

Béng 1 2004 2005 2006 2007
Loi nhuén trude thué (A) 20.682.072.018  25.548.945.370 50.670.277.168 43.044.417.319 C
No phai tra ngén han - Tién & tuong duong tién (B) 216.765.730.128  136.875.510.743 153.575.946.075 208.046.082.751 T
(C=A/B) 9,5% 18,7% 33,0% 20,7%
Bang 2 2004 2005 2006 2007
Tai san thanh khoan nhanh (A) 66.172.763.575  28.878.319.109 120.010.315.178 117.314.866.238 C
No phai tra ngén han - Tién & tuong duong tién (B) 216.765.730.128  136.875.510.743 153.575.946.075 208.046.082.751 T
Chi phi = Téng DT - LN trugc thué (C) 870.852.427.665 805.430.061.044  1.145.792.394.734  1.203.266.803.765 T
D=A/B+C) 6,1% 3,1% 9,2% 8,3%
Bang 3 2004 2005 2006 2007
Hang ton kho (A) 66.629.686.609  54.364.261.467 96.598.812.752 176.313.202.085 T
Phai thu ngén han (B) 141.502.767.574  88.062.834.577 135.820.397.142 139.534.016.739 T
Gia tri TS rong - TSCP vo6 hinh + Ng phai tra dai han (C)  105.028.836.389  110.141.045.526 298.936.367.758 587.270.947.664 C
D=(A+B)/C 198,2% 129,3% 77,7% 53,8%

trong cac nam 2006 va 2007. Tuy nhién, phin 16n tai san ngén han cta
AGF nim & nhitng tai san c6 tinh thanh khoan thip (Hdng ton kho, tdi
sdn ngdn han khdc), tham chi trong thoi diém hién tai c6 thé coi khoan
déu tu ching khoan ngén han ctia AGF 1a ¢6 tinh thanh khoan thip.

Kha nang thanh toan No¢ ngz’in han tu nguén Loi nhuan trude thué cta
AGF ting déu trong giai doan 2004-2006. Nam 2007, Loi nhuén trudc
thué giam sit trong khi Vay ng ngén han ting dang ké lam giam kha
ning thanh to4n No ngin han tir ngudn nay.

Khé nang thanh toan nhanh No ngin han va Chi phi phat sinh trong ky
béng Tai san thanh khoan cao ciia AGF khéng én dinh. Trong hai nim
2006, 2007 kha ning thanh toan nay tang 1én dang ké chu yéu do ting
Céc khoan phai thu va Diu tu tai chinh ngn han (2 khoan muc nay déu
¢6 tinh thanh khoan nhanh thép).

Kha néng tai tro tai san ngén han bing ngudn vén dai han cia AGF ting
manh chu yéu do su ting 1én ciia Ngudn vén chu sé hitu (tdng von va
thang di thu dwoc tiv cac dot phat hanh thém cé phiéu) trong co ciu
ngudn vén cia AGF (ngudn chinh khong phai loi nhuan liy ké).

Céng ty c6 phan chirng khoin Kim Long &~
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Béng 4 2004 2005 2006 2007
Téng tai san ngén han - Vay ng ngén han (A) 96.488.806.577  76.176.758.174 161.635.145.071 197.339.250.584 C
Téng ng phai tra - Tién & tuong dwong tién (B) 236.280.939.999  148.075.525.227 154.992.222.139 208.759.592.846 T
C=A/B 40,8% 51,4% 104,3% 94,5%
Bang 5 2004 2005 2006 2007
Téng no phai tra - Tidn & twong duong tién (A) 236.280.939.999  148.075.525.227 154.992.222.139 208.759.592.846 T
Gia tri tai san rong - TSCD vo hinh (B) 85.513.626.518  98.941.031.042 297.520.091.694 586.557.437.569 C
C=A/B 276,3% 149,7% 52,1% 35,6%
Bang 6 2004 2005 2006 2007
No phai trd ngin han - Tién & tuong dwong tién (A) 216.765.730.128  136.875.510.743 153.575.946.075 208.046.082.751 T
Téng TS - TSCP v6 hinh - Vay ng ngin han (B) 181.277.884.194 174.211.241.313 352.229.578.531 646.025.765.045 C
C=A/B 119,6% 78,6% 43,6% 32,2%
Béng 7 2004 2005 2006 2007
Vay ng ngén han - Tién & tuong duong tién (A) 140.516.682.323  72.805.314.956 100.282.735.302 149.291.265370 T
Vay ng dai han (B) 19.515.209.871 10.936.116.043 993.275.164 - T
Téng vay no (C) 160.950.936.000  85.530.810.718 114.237.411.575 162.997.338.220 T
Téng tai san hitu hinh (D) 321.794.566.517 247.016.556.269 452.512.313.833 795.317.030.415 C

E=(A+B+C)/D

99,7%

68,5%

47,6%

39,3%

V6i thing du vén thu duge tir cac dot phat hanh thém, AGF di co ciu lai
céc khoan no ngén han va dai han, ddng thoi ting vén luu dong. Kha
ning dung tai san ngén han dé thanh toan ng ngén va dai han cia AGF
do vay tang manh cac nam 2006, 2007.

Gia tri tai san rong cua AGF tang nho thiang du qua cac dot phat hanh
tang vbn, cai thién trong quan gita ngudn vén di vay va ngudn vén chit
sO hitu cia AGF, giam dang ké cac rui ro tai chinh.

Kha nang ding ngudn vén vay ngén han tai trg cho tai san hitu hinh cua
AGF giam dén theo céc nim cho thiy co cdu sir dung tai san no cua
doanh nghiép bién dong theo huéng an toan hon qua céc nam.

Su phu thudc vao ngudn von vay ngoai giam dang ké chii yéu nhd huy
dong thém von chu sé hitu

Co cu vén ciia AGF c6 xu hudng an toan hon theo cac nam. Nhin chung, phan 16n cac khoan vay ngén han cia AGF déu 14 vay tin chip nhdm muc dich bd sung vén luu déng cho DN. Tuy nhién, chinh co ciu st dung vén
nhu trén da han ché tac dung cua cac don béy tai chinh trong viéc tao ra lgi nhuan cho AGF. ROE cua AGF trong 2006, 2007 lan luot chi dat 6% - thép hon rét nhiéu so v&i cac DN cung nganh.

Khuyeén cdo:

Théng tin va dit liéu sir dung trong bdo cdo nay dwgc thu thap tir cdc nguon ma chiing t6i da xem xét tinh xdc thiee. Tuy nhién, ching téi khéng dam bdo rdng thong tin va dit liéu nay hoan toan ddy dit hodc chinh

xdc.

© Badn quyén thugc Cong ty C6 phan Chimg khodn Kim Long, 2008. Viéc sao chup todn by hodc mét phan ciia bdo cdo nay dwoc coi la vi pham ban quyén trir khi dwoc chdp thudn bang van ban ciia nguoi dai dién

hop phap ciia Cong ty C6 phan Chirng khodn Kim Long.

Céng ty c6 phan chirng khoin Kim Long &~
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Phan tich doanh nghiép

BANG TONG HQP CAC CHI TIEU TAI CHINH - AGF

Chi tiéu Pon vi 2003 2004 2005 2006 2007
Téng tai san ,000 VND 209.534.610 325.197.211 251.633.250 468.269.225 844.206.664
Ngudn vén chit s& hitu ,000 VND 72.954.004 86.548.640 100.249.170 298.959.746 620.611.675
Vén diéu 18 ,000 VND 41.791.300 41.791.300 41.791.300 78.875.780 128.592.880
Doanh thu thun ,000 VND 490.861.589 883.400.754 786.181.885 1.190.905.770 1.233.733.966
Loi nhuén gop ,000 VND 72.883.781 89.291.310 105.390.810 143.760.460 162.624.337
Loi nhuén trude thué ,000 VND 22.233.014 20.682.072 25.548.945 50.670.277 43.044.417
Loi nhuén sau thué ,000 VND 22.233.014 18.097.723 22.355.327 46.615.993 38.020.150
EBIT ,000 VND 26.626.263 32.285.887 32.540.992 57.499.016 52.468.269
EBITDA ,000 VND 36.242.900 42.182.179 44.792.657 70.979.377 77.503.235
Loi nhuédn gop/ Doanh thu thudn % 14,8 10,1 13,4 12,1 13,2
Loi nhuén trude thué/ Doanh thu thuin % 4,5 2,3 3,2 43 3,5
Loi nhuén sau thué/ Doanh thu thuan % 4,5 2,0 2,8 39 3,1
EBIT/ Doanh thu thuin % 5.4 3,7 4,1 48 43
EBITDA/ Doanh thu thuin % 7,4 4.8 5,7 6,0 6,3
ROE % 32,1 22,7 23,9 23,4 8,3
ROA % 11,8 6,8 7.8 13,0 58
ROCE % 32,0 30,0 28,8 19,1 8,4
Tang trudng Téng tai san % 25,1 55,2 -22,6 86,1 80,3
Tang trudng Doanh thu thudn % -1,7 80,0 -11,0 51,5 3,6
Tang truéng EBITDA % -1,7 16,4 6,2 58,5 9,2
Khé ning thanh toan ngén han Lan 1,24 1,09 1,09 1,65 1,62
Kha nang thanh toan nhanh Lin 0,75 0,77 0,67 0,86 0,70
Kha ning thanh toén bang tién mit Lan 0,01 0,00 0,01 0,08 0,06
No phai trd/ Téng ngudn vén Léan 0,65 0,73 0,60 0,36 0,26
No phai tra/ Vén chu s6 hitu Lén 1,86 2,74 1,49 0,56 0,36
Vong quay Hang tdn kho theo Gia vén Vong 11,08 12,73 11,25 13,87 7,85
Vong quay Hang tdn kho theo Doanh thu thudn Vong 13,01 14,16 13,00 15,78 9,04
Vong quay Céac khoan phai thu khach hang Vong 5,74 8,15 7,05 12,80 11,56
Vong quay Cac khoan phai tra nguoi ban Vong 65,82 40,61 21,86 38,21 35,78
Vong quay Téng tai san Vong 2,60 3,30 2,73 3,31 1,88

Céng ty ¢6 phin chirng khosn Kim Long 2.
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So sanh chi tiéu tai chinh cic doanh nghiép ché bién xuit khau thity sin da niém yét co phiéu

Chi tidu ABT AGF ACL ICF MPC TS4 SJ1 ANV VHC
2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007 2006 2007

Vén diéu 1& 33.000 63.000 78.876 128.593 22.300 90.000  51.949,0  118.000 600.000 700.000 30.000 54.484 20.000 35.000 600.000 660.000  246.731 300.000
Téng tai san 117.673  417.329 468.269 845.426 137.722  216.486 259.061  331.716  1.033.175  1.829.896 93703  141.650 40.988 87.068  1.103.013  2.264.679  328.986 622.513
Tai san luu dong 86.746  184.684 274.879 362.377 89.518  162.394 133.130  193.569 862.688 898.588 66.240 63.849 35.490 80.897 846.441 1.248.803  237.294 364.168
Tai sén ¢b dinh & DPTDH 30927  232.645 193.390 483.049 48.204 54.092 125931  138.147 170.487 931.308 27.464 77.802 5.499 6.171 256.572  1.015.876 91.692 258.345
No phai tré 45594  127.819 167.954 221.956 85.630 85.864 135213 188.151 335.728 826.328 40.449 28.474 11.341 12.614 377.653 482.959 82.255 226.496
Ngudn von chu sé hiru 68.167  280.989 298.960 622.179 52092 128.684 123.848  143.572 677.858  1.001.951 53.657 113571 28.806 74.467 724970  1.773.081  246.731 391.282
Doanh thu thudn 331215 429706 1.190.906  1.233.734 311275 537449  283.654 326025  1.352.532 3304246  151.827 172904  147.895 145553  2.707.076  3.193.437 - 1417916
Loi nhuan tir HDKD 26.627 32.397 52339 46.277 41.022 65271 23.070 25.131 98.862 98.394 6.546 7.850 4.980 6.240 299.334 390.237 - 108.635
Loi nhuan tir HDTC (2.392) 12211 (1.448) (2.894) (4.812) (1.572)  (11.459) (5.241) (14.353) 57.465 (189) (253) 72 59 (24.470) 31.582 - 2.810
Loi nhuan khac 823 795 (222) 1.400 (76) (122) (365) (275) 3.900 2.958 599 638 1.243 239 3.079 8.901 - ®)
Loi nhuén truéc thué 25.057 45.404 50.670 44783 36.134 63.578 11.246 19.616 88.408 158.817 6.957 8.235 6.294 6.537 277.943 430.720 - 111.437
Loi nhuan sau thué 25.057 40.902 46.616 39.588 36.134 55.676 11.246 19.616 75.784 147.013 6.060 8.014 5.695 5.826 266.300 386.352 - 98.152
EBIT 28.834 49319 57.499 53.797 41.876 67.791 22312 19.616 109.549 196.059 7.194 8.888 6.294 6.537 315.465 453.255 - -
EBITDA 32.136 53.350 70.701 78.832 44974 72.248 22312 19.616 114.360 202.232 8.119 11.038 8.475 8.487 315.465 483.593 - -
Tang truong Téng doanh thu 14,8% 30,2% 44,0% 42% 244.4% 73,1% 0,9% 14,9% - 143,1% 76,8% 14,2% 13,1% -1,6% 118,7% 16,9% - -
Tiang truong Doanh thu thudn 17,3% 29,7% 51,5% 3,6% 251,8% 72,7% 0,9% 14,9% - 144,3% 81,0% 13,9% 13,1% -1,6% 117,8% 18,0% - -
Tang truong TTS 264%  2547% 86,1% 80,5% 28,5% 57.2% 29,7% 28,0% - 771%  104,4% 51,2% 134%  1124% 173,9% 105,3% - -
Trang truéng VCSH 1433%  3122% 198,2% 108,1% 117,1% 147,0% 128,5% 15,9% - 47,8% 146,6% 111,7% 12,6%  158,5% 422,9% 144,6% - -
Tang truong Loi nhudn sau thué 220,8% 63,2% 108,5% -15,1%  2031,8% 54,1% 535,4% 74,4% - 94,0% 94.8% 32,2% 7,3% 2,3% -7.2% 45,1% - -
Loi nhuan sau thué/ DTT 7,6% 9,5% 3,9% 32% 11,6% 10,4% 4,0% 6,0% 5,6% 4,4% 4,0% 4,6% 3,9% 4,0% 9,8% 12,1% - 6,9%
ROA (Loi nhuan truée thué) 0,23
ROA (Loi nhuan sau thué) 0,21
ROE (Loi nhuén truéc thué) 52,1% 26,0% 25,4% 9,7% 95,0% 70,3% 12,6% 14,7% 13,0% 18,9% 18,4% 9,8% 23,1% 12,7% 64,4% 34,5% - 0,35
ROE (Loi nhuan sau thué) 52,1% 23.4% 23,4% 8,6% 95,0% 61,6% 12,6% 14,7% 11,2% 17,5% 16,1% 9,6% 20,9% 11,3% 61,7% 30,9% - 0,31
ROCE 39,5% 17,0% 19,1% 8,6% 63,4% 47,6% 16,9% 13,1% 15,2% 16,3% 11,7% 7,3% 21,2% 8,8% 40,4% 25,1% - -
Kha nang thanh toan ngén han 1,94 1,45 1,65 1,64 1,25 2,25 1,05 1,07 2,74 1,43 2,07 3,24 3,15 6,41 2,63 2,73 - 3,37
Kha ning thanh toan nhanh 1,39 0,89 0,86 0,70 0,71 1,50 0,37 0,55 2,25 1,29 1,31 1,92 0,62 3,18 2,00 2,22 - 2,82
Kha ning thanh toan bing tién mat 0,11 0,14 0,08 0,06 0,02 0,02 0,05 0,13 0,10 0,02 0,03 0,20 0,11 0,13 0,27 0,58 - 0,35
Téng no phai tra/ Téng ngudn vén 0,39 0,31 0,36 0,26 0,62 0,40 0,52 0,57 0,32 0,45 0,43 0,20 0,28 0,14 0,34 0,21 - 0,25
Téng no phai tra/ VCSH 0,67 0,45 0,56 0,36 1,64 0,67 1,09 1,31 0,50 0,82 0,75 0,25 0,39 0,17 0,52 0,27 - 0,33
Vong quay Hang ton kho theo gia vén 12,8 13,5 13,9 7.8 7,5 14,7 33 3,0 8,6 29,5 11,1 8.4 6,1 43 15,9 11,8 - 19,96
Vong quay Hang ton kho theo DTT 15,5 16,1 15,8 9,0 9,5 18,2 3,9 3,6 9,7 31,0 12,8 9,5 6,7 48 19,9 15,2 - 22,91
Vong quay phai thu khach hang 15,0 10,4 12,8 11,6 10,5 7,5 - - 2,1 54 53 5,0 31,1 37,0 7.4 72 - -
Vong quay phai trd ngudi ban 1043 33,7 38,2 35,8 26,5 40,3 - - 69,3 1134 8,1 11,5 63,8 61,7 38,2 438 - -
Vong quay TSCP hitu hinh 8,7 9,9 8,2 5,8 9,8 11,5 - - 10,5 344 52 44 9,0 8,5 20,1 17,3 - -
Vong quay Tdng tai san 3,1 1,6 33 1,9 2,5 3,0 12 1,1 1,3 2,3 22 1,5 3.8 2,3 3,6 1,9 - 2,98

Céng ty c6 phan chirng khoin Kim Long &~
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