Ngay 20/05/2010

PHAN TICH CTCP PIN VA AC QUY MIEN NAM

CTCP PIN VA AC QUY MIEN NAM (PAC)
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VNINDEN P —

Gia dé [ 69,500 X .
12 CONe cra Khuyén nghi MUA
P/E 2010 11x
Gia muc tiéu 81,500 X Y
Khuyen nghi dau tu
San pham chinh Pin, & quy | Pinaco la doanh nghiép hang dau trong linh vuc san xut pin va éc’ quy tai
Vén diéu 1¢ (ty VND) 2905 88 Viét Nam, tén tudi gang véi nhirng thuong hiéu noi tieng nhu Con O, Dong
Vén hoa thi truong (ty VND) | 1,585 Nai, JP... va chiém linh hon 50% thi phan pin - ac quy trong nudc.
S hiru nuée ngoai (%) 23.42 Két thic ndm 2009, PAC da dat dugc nhiéu thanh cong I6n trong viéc gia
S hitu nha nuée (%) 51 tang thi phan cling nhu gitr vimg da tang truong. Du sang nam 2010, nhitng
Ty 16 HDQT va BKS (%) a thuan lq‘i k_lgéch E]uanukhéng 5cc‘)n nhiéu, nhung ?iét fiéﬁ ‘su (?n dil}h t.r01\1g kinh
” — " doanh va tiém nang tang trudng trong twong lai khi nha may méi di vao hoat
Khuyén nhhat : dong ciing nhu dy an tai ché ac quy thanh cong, PAC van 1a ¢6 phiéu cé
: 1a dong cua tai : nhiéu co hdi phat trién.
Xlz\lfiy ngay ra khuyén | Khuyén nghi " P )
atban nghi Theo nhan dinh cta chung t6i, keét qud kinh doanh ndm 2010 s& c6 sy gidm
sut trong ty 1€ loi nhudn bién, xong cong ty van duy tri duge mirc ting
truong tot va kha nang sinh 161 cao (ty 1€ ROE trén 20%, ty 1¢ loi nhuén rong

bién khoang 8%) ciing nhu chi s6 tai chinh an toan. EPS du phong cho nim
2010 udce dat 6,268 dong. V6i mirc P/E ky vong khoang 13x, gia muc tiéu
cho PAC vao khoang 81,500 dong. Do d6, chiing t6i khuyén nghi nha diu tu
nén xem xét dua PAC vao danh muc diu tu cta minh.

Nhirng diém chu y

= PAC la doanh nghiép hang diu trong linh vuc san xuét pin va ic quy tai
Viét Nam véi nhirng thuong hi¢u ndi tiéng nhu Con O, Pong Nai, JP...

= Tinh hinh kinh doanh én dinh va ting truéng bén vilng qua cac nam.

* Nam 2009 1a ndm thanh cong vuot bac cia cong ty khi dat doanh thu
1,241 ty dong, 91 ty loi nhuan trude thue, EPS tuong tng 7,780 dong.

= UGt tinh 2010, cdng ty van duy tri tdc do ting trudng doanh thu tét. Gia
von tdng s& lam giam ty 1€ 1gi nhudn bién.

= Nha may Nhon Trach v6i cong sudt 2 triéu kWh/nam dy kién di vao

hoat dong giai doan 1 vao Quy 4/2010 va déng gbp vao doanh thu cua
cong ty tir ndm 2011.

* Bién dong gia chi s& gy anh hudng 16n dén hoat dong cua cong ty.

Doanh thu (triéu dong) 276,701 283,532 346,792 333,963 340,497 1,304,784 1,652,133
Tang trudng (yoy) N/A -4.66% -0.48% 4.81% 23.06%  5.12%  26.62%
Ty 1¢ lgi nhuan gop trén doanh thu 26.62% 25.79% 32.20% 31.86%  24.82%  28.79%  20.11%
Ty 18 1gi nhuén thuan trén doanh thu 6.97% 12.94% 18.58% 18.90% 4.09% 13.65%  9.09%
Loi nhuan trudc thué (triéu dong) 19,245 36,710 64,547 63,229 13,943 178,429 150,483
Loi nhudn sau thué (triéu dong) 16,402 32,122 56,479 55,224 4,756 148,581 131,673
Tang trudng (yoy) N/A 175.56%  199.66%  78.93%  -71.00%  91.05%  -11.38%
EPS (Dong) 1,077 1,682 2,957 2,892 249 7,780 6,268

* EPS niam 2010 dugc tinh trén sé lwgng cé phiéu luu hanh méi, sau khi cong ty da chia 10:1.
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Tén cong ty : Cong ty CP Pin va Ac Quy Mién Nam
San GD: HOSE

PHAN TiCH CTCP PIN VA AC QUY MIEN NAM

S6 231 Tran Hung Pao, Quén 1, TP.HCM

Ma giao d,ich-: PAC
: Pinaco .
(84.8) 3920 3062 — 3920 3063

Dia chi
Dién thoai

Website

Tén viét tat
WWW.pinaco.com
Pinaco tlen than 1a DN nha nu6c dugc tong cong ty hoa chit thanh lap trén
co s& qubc hiru hda toan bo nha may san Xudt pin va ic quy tai phia Nam
vao nam 1976. Cong ty thyc hién cd phan héa vao nim 2004 va hién co
von diéu 1€ 205 ty dong. Ngay 12/12/2006, hon 10 triéu co phiéu PAC cua

Pinaco chinh thirc giao dich trén Hose
trong nudc canh tranh dugc ngang véi cac san pham ngoai cung loai

PiNACD
Pinaco tién than lé’DN nha nudc duoc
tong cong ty hoa chat thanh lap vao nam
1976. M~
PAC ¢6 vi thé kha dic biét khi 1a thwong hiéu pin va dc quy nodi duy nhat
Cong ty hién ¢6 3 xi nghiép thanh vién vai cong suat thiét ké ban dau nhu
Xi nghiép Ac quy DPong Nai (khu cong nghiép Bién Hoa 1 - Bong

sau:
Xi nghiép Ac quy Sai Gon (khu cong nghiép Tan Tao - TPHCM)

Nai) 550,000 KWh c quy/nam,
450,000 kWh ic quy/nam;
Xi nghiép Pin Con O (Quén 6 - TPHCM) 250 tri¢u vién Pin/nam.
cong sudt cua cac nha may dd dwoc nang cip lén

Hién nay,
duong N2, khu cong nghlép Vinatex Nhon Trach, x Hi¢p Phudc, huyén

Nhon Trach tinh Bong Nai. Dy an nha may duogc xay dung trén dién tich

1,400,000 kWh dc quy va 250 triéu vién pin/nim
60,000 m* voi tong cong suat san xuat ic quy sau khi nha may hoan chinh
hién tai, v6i cong nghe va thiét bi san xuét tién tién nhit duoc nhap khau tir

Dé duy tri kha nang canh tranh véi cdc doi thu ngoai va chieém linh thi

Cong ty hién c6 3 xi nghiép thanh vién
truong, Pinaco cho xdy dung Nhd may Ac quy Pinaco Nhon Trach tai

hién nay Qﬁng SUAt ciia cac nha may d&
duogc nang cap 1én 1,400,000 kWh ac quy
va 250 tri¢u vién pin/nam

2 2 triéu kWh/nam, gép gan 2 lan tong cong suat cua hai xi nghiép ic quy

MY, chau Au..

Xay dung Nha may Ac quy Pinaco Nhon
kwh/nim,
Co phiéu PAC cua Pinaco cling nhan dugc su tin tuong va danh gia cao cua

Trach véi tong cong sudt san xUat c quy
sau khi nha may hoan chinh 1a 2 tri¢u
Dy kién giai doan 1 Pinaco s& dau tu nha may VvOi tong cong suat 600,000

KWh/nim dé san xuat dong san phdm cao cdp nhw: dc quy khong bao
dudng (CMF) cho xe 6 t6, dc quy khd (VRLA) cho nhu ciu thip sang va

buu chinh vién thong. Vén dau tu cho dy 4n vao khoang 260 ty dong va s&

hoan thanh cudi quy 3/2010
nha dau tu va c6 déng khi duoc binh chon 12 “1 trong 19 c6 phiéu vang
Viét Nam nam 2009”, “Cup vang thuong hiéu chimg khoan uy tin” va danh
hi¢u “Cong ty c6 phan hang dau Viét Nam”.
Su phat trién cua san pham Ac quy va pin chiu tac - dong cua thi truong xe
may, 0 to Va CaC san pham dién tur khac. Véi muac song ngay cang tang hién

Von dau tu cho du an vao khoang 260 ty

dong va s€ hoan thanh cudi quy 3/2010
nay, nhu ciu vé nhitng dong san phdm nay dang gia tang, dam bao dau ra

Co phiéu hap dan giéi dau tu
¢6 san pham thay méi ciing nhu thay thé ciia PAC
Théang 03/2010
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ey ——————————
SAN PHAM VA VI THE CONG TY
Hoat dong chinh 1a san xuat va kinh doanh  San phdm ciia Pinaco chia 1dm 2 nhém chinh
céc logi pin nhén Con O va Ac quy céc Nhom sin phdm Ac quy: PINACO cung cap da dang cac loai Ac quy chi
loai nhén: JP, Dong Nai, PINACO.
) — axit cho xe hoi, xe tai, xe gin may va dan dung (thip sang). Cac nhén
én chién I hiéu duoc st dung 1a DongNai, JP, PINACO.
phan trong nude. San phétp Acqquy hién chiém hon 50% thi phan trong nudc, 15% san lugng
dugc xuat khau sang céc thi truong Campuchia, Lao, Trung Dong, Nigeria,
Yemen, Hong Kong, Ai Cap, Algeria... Cong ty ciing cung cap san pham
ac quy cho cac thuong hiéu xe noi tiéng hién ¢6 nha may ¢ Viét Nam nhu
Ford Vietnam, Vietnam Suzuki, Mercedes-Benz Vietnam, 6 t6 Truong Hai,
Hyundai Vinamotor, Deawoo Vidamco, Mekong Auto, Samco...
Nhém cac san phidm Pin: Mang nhan hién Pin Con O, Super, X Power.
Céc ching loai pin do pinaco cung cap kha da dang: R03 (AAA), R06
va duqc Xuét

San pham Ac quy hién chiém hon 50% thi
—_—
(AA), R14, R20.
Tai thi truong pin, san pham pin Con O chiém trén 50% thj phan ca nuéc,
riéng & mién Nam 14 hon 80% thi phan.
Pin Con O hién duoc nhiéu cong ty lap rap dién tir tai Viét Nam sir dung
kem theo san pham cua ho nhu Samsung Vina, Belco, Daewoo-Hanel
Chau-Electronic, Vietronics Tan Binh (VTB), Tien Dat...

khau sang cac quoc gia Ai cap, Trung Pong, Uc, Campuchia, Lao..

phan ca nudc, riéng & mién Nam 1a hon
80% thi phan.

San pham pin Con O chlem trén 50% thi
Dé dap tmg nhu cau ting truong, ngay 10/8/2009, Pinaco da khéi cong xay
dung nha may ic quy 16n nhit Viét Nam trén di¢n tich rong 60,000 m?, vén
dau tu khoang 260 ty dong, cong suit 2 triéu kWh/ ndm. Khi nha may di
vao hoat dong sé dam bao kha niang cung cap so lugng 1én san pham pin va

axit van 13

ac quy 'cho'thi truong.
) Nguyén li¢u
Bién d¢ hi va ké h : U
huofr:ln ?gﬁgd%;alfoat dénen;;: fgg a,:l Nguyeén li¢u chinh d€ san xuat pin 1a kém va ac quy la chi. Hién nay, 70%
& . gl nguon nguyén liéu nay duge nhap khau tir nude ngoai, do do, bien dong gia
chi va kém s€ giy anh hudng 16n dén hiéu qua hoat dong clia cong ty
Vi thé cong ty trong nganh
Pin va Ac quy thudc nganh dién hoa. Do vay dé san xuat thi cc doanh
nghiép cin von diu tu 16n, cong nghé va thlet bi chuyén nganh, chuyén
mon sau va co nhiéu kinh nghiém thyc té vay nén kha ning gia nhap
nganh rat thap. Thuong hi¢u PINACO da c6 qua trinh hinh thanh va phat
trién trén 30 ndm nén da chiém dugc uvu thé ve thi phan cling nhu uy tin
Cong ngh¢ san xuat Ac quy dugc cho la it bién d01 dc quy chi -
loai dc quy chiém wu thé nhét hién nay véi nguon nguyén liéu phong phu
va gia thanh thap nhét so véi cac loai san pl}am luu trit dién néng khac. Vi

Thuong hiéu PINACO da c6 qua trinh
hinh thanh va phat trién trén 30 ndm nén
' nganh 4
trong nganh.
vy, Voi viéc dau tu cac cong nghé tién tién thi rai ro vé cong nghé cia

d4 chiém duoc uu thé vé thi phan trong

Thang 03/2010

Ve quy m6, PINACO dugce danh gia 1a nha san xuat hang dau tai Viét Nam
yéu cau khit khe cua khach hang va cac hang lap rap xe 6 t6 hang du

PAC duoc giam thiéu rat nhiéu.
hi¢gn nay. Bén canh do, ' cong ngh¢ PINACO hi¢n dang st dung duge
chuyén nhuong tir Chau Au v6i sy hop tac cac chuyén gia dau nganh cua
Nhat Ban, Ao, My, Dirc, Anh va Y véi thé hé may moc tién tién dap umg

Dau tu cong nghé tién tién 1am giam thiéu
rai ro vé cong nghé

Ve quy m6, PINACO duoc danh gia 1a nha
san xuat hang dau tai Viét Nam hién nay.




||m\

[

- A PHAN TICH CTCP PIN VA AC QUY MIEN NAM
HOAT DPONG KINH DOANH
Hoat dong kinh doanh cua PAC tang C6 thé noi hoat dong kinh doanh’ cua PAC tang truong kha t6t trong nhiing
truong kha tot.  ndm qua, (trung binh tir 2006 dén 2009 tiang trudng doanh thu trung binh
) “ ) 23%/nam).
STy (SAnTRAL VOLLong cong suatsau pae hi¢n dang van hanh 3 nha may sin xuét véi tong cong suat sau khi
Uy VA 2'50 trli‘ an inc dugc nang cap 1a 1,400,000 kWh ac quy va 250 ‘triéu vién pin. Theo dai
auy cu vien pin. dién cong ty cho biét, hau nhu cac nam nha may déu san xuat hét cong suat
nhung nhirng luc cao diém van khong dap _ung du nhu cau thi truong. Didu
nay cho thy cac cong ty cung cap Pin va Ac quy van chua khai thac hét thi
trudng trong nude va con nhiéu co hoi dé phat trién.
i V6i nhidu thucmg hiéu lau ndm dugc nguoi tiéu ding tin nhiém, san phém
cia PAC con c6 loi thé 1a duoc phan phdi trong hé thong ban Ié dugc to
chirc chat ch& va chuyén nghiép. Gia ban dugc klem soat dén tan tay ngudi
tiéu dung va han ché diéu chinh nhiéu dé tranh mét thi phan.
ca quy mé va thi phin trong nganh pin va ac quy. Trong 2 nam khé khan

khi dugc nang cap 1a 1,400,000 kWh i
Véi nhiing chinh sach hop 1y PAC luén duy tri dugc vi tri s6 1 tai VN ve
cta nén kinh té vira qua, khi nhiéu Doanh nghiép lao dao thi PAC ciing d4

dat dugc nhimg thanh tyu 16n
Loi nhuén truge thué dat 90.6 ty dong, vuot 65% ké hoach va ting 73% so

Thém vao do, cong ty con “tich liy hon 50 ty ddng 14i sau thué” dé du

Gia ban duoc kiém soat dén tan tay nguoi
tiéu dung va han che diéu chinh nhicu dé

trdnh mat thi phan

quy.

Ludn duy tri duoc vi tri s6 1 tai VN vé ca
Luc nén kinh té khung hoang va khé khan trong nam 2008, Pinaco lai gay
bat ngo 16n cho gidi dau tu va c6 dong khi dét pha lon vé hiéu qua kinh
doanh. Dy la ndm thanh cong vuot bac cia cong ty khi dat doanh thu
1,241 ty dong, dat 104% so ke hoach va tang trudng 25% so ndm trudce

quy mo va thi pfr?m irang nganh pin va ac

nim 2007
phong giam gia nguyén liéu vao cu01 nam, nhung véi tinh hinh gi& nguyén

ligu kha quan ctia ndm 2009, s6 tién trén d& hoan nhap 10 ty ddng tro lai loi
nhudn va vin con 40 ty dong dé tao nén l4i I6n cho nam tiép theo.

Nam 2009 1a nam thanh cong vuot bac
cua cong ty khi dat doanh thu 1,241 ty

dong va 91 ty iqi nhudn trudc thué
Sang nam 2009 cong ty tiép tuc ké thira lugng hang ton kho gi4 thap vao
Cu01 nam 2008, do d6 du gia chi ting lién tyc trong ca ndm _nhung cong ty

van dat dugc két qua kinh doanh kha quan. Gi4 chi tang gan nhu gap doi
trong nim 2009 (tir 1,00USD/tin vao dau nim lén 2,400 USD/tin vao
Quy 1 nam 2009, tuy tinh hinh kinh té n6i chung van trong giai doan khé

thap vao cudi nam 2008.

Nam 2009 ké thira lu’ong hang t6n kho gia
cong ty khdng du cung cap cho thi truong, cong véi sy nd lye trong tiéu thu

thang 12).
khin nhung thuc té trong mot s6 thoi diém coO mot s6 loai san pham cua
san pham cua h¢ thong phan phéi nén doanh sé cong ty tang 2.5% so voi
quy truge. Bén canh @6, gia nguyén vét liéu giam, dac biét gia chi dat mirc
day vao thoi diém cuoi 2008 dau 2009 do d6 lgi nhudn c6 muc tang vuot
bac 90.75%

Quy 2 va quy 4 thuong 1a mua cao diém tiéu thy san phim cta cong ty nén
doanh thu tdng manh. Trong 2 quy gilta ndm do dugc huong loi tir gia von

Hé thong phan phdi rong, luc cau manh va
gia nguyen vat liéu giam cudi 2008 1a
nhirng nguyén nhéan khién lgi nhuan cong

ty O muc tang vugt bac nam 2009 .
thap trong khi gia ban tang nhe theo sy tang 1én cia gia nguyén liéu dau
vao nén lgi nhuan gop bién va loi nhuan rong bién tang 1én dang ké. Pén
quy cudi cua ndm, chiu tac dong cua sy tang gia cua nguyén li¢u dau vao
trong khi gid ban khong thé 1ién tuc diéu chinh nén ty 1€ 1gi nhuan bién

KET QUA KINH DOANH 2009

giam. DPac biét loi nhuan rong bién giam 1a do chi phi tai chinh trong quy
Ccudi nién do chiém tdi 15% doanh thu va 60% lgi nhuan gop
Théang 03/2010

Q42000

400,000

300000
Q32009
% Lgi nhaan rong

200,000
Q22009

0

100,000
Q12009
M Doanhthu % Leinhuan gop




||m\

Uy

EPS cudi naim 2009 dat 7,780 dong, ROE
35.7%, kha cao so véi cac DN cling nganh.

Nha may Nhon Trach du kién di vao hoat
déng giai doan 1 vao Quy 4/2010.

Udc tinh ndm 2010, doanh thu tang, gla
nguyén ligu chi du kién s& dan di vao 6n

dinh do d6 lgi nhuan bién s€ giam so vadi
nam 2009.

Khoéng con dugce huong loi tir viée bién

dong gia chi nhu cudi 2008, do vay loi
nhuan bién lai sut giam so v4i nam trudc.

TANG TRUONG EPS
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PHAN TICH CTCP PIN VA AC QUY MIEN NAM

Chi tiéu Q1/2009 Q2/2009 Q3/2009  QA4/2009
Doanh thu 283,532 346,792 333,963 340,497
Téng trudng (yoy) -466%  -0.48%  4.81%  23.06%

Loi nhuan gdp bién 25.79% 32.20%  31.86% 24.82%
Loi nhuan rong bién 11.33% 16.29% 16.54% 1.40%

Nhin chung trong nam 2009, tuy doanh thu tdng nhe 5% nhung lgi nhudn
gop tang 55% va lgi nhuan sau thué dat trén 148 ty dong ting 91% so voi
két qua dat duoc nim 2008. C6 thé néi day 1a nam hoat dong hiéu qua nhét
cta PAC trong thoi gian gan day khi cong ty dat dwoc mic EPS cudi nim
7,780 ddng, ROE 35.7%, kha cao so v6i cac DN cling nganh.

Nha may Nhon Trach dy kién di vao hoat dong giai doan 1 vao Quy 4/2010
va dong gop vao doanh thu cua cong ty tir nam 2011 — day s€ 1a ndm danh
ddu budc phat trién méi cua cong ty khi nhirng day chuyén hién dai voi
nhirng dong san pham méi di vao thi trurong,

Udc tinh nam 2010 cong ty s& dat mirc ting trudng trong doanh thu vao
khoang 26%. Tuy nhién, gia nguyén liéu chi dy kién s& dan di vao 6n dinh
va xoay quanh mirc 2,000 — 2,400$/tan, do do, loi nhuan bién s& giam so
voi nam 2009. Kha ning lgi nhuan rong cua cong ty s& giam sut nhidu va
u6e dat 131 ty, twong duong voi EPS dy phong nam 2010 12 6,894 dong.

Mic di hoat dong kinh doanh ciia cong ty 1a twong d6i 6n dinh nhung su
dot bién trong 1gi nhuan nam 2009 nho hudng loi tir viée bién déng gia chi,
sang nam 2010 khong con nita. Hoat dong ciing s& dan di vao én dinh va
tang truong theo nhu ciu tiéu thu 6t6, xe may ciing nhu dan dung cua thi
truong.
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Theo nhan dinh cua chung t6i, véi nhitng chi sé tai chinh tét, PAC van duy
tri dugc kha ning sinh lgi twong ddi cao. EPS du phong cho nam 2010 udc
dat 6,268 dong. V6i muc P/E ky vong khoang 13x, gia muc tiéu cho PAC
vao khoang 81,500 dong. Do do, ching t61 khuyén nghi nha dau tu nén
xem xét lya chon muc gia hop 1y dé dua PAC vao danh muc dau tu cua
minh. Tuy nhién, viéc dau tu vio PAC hién nay can cin nhic dén bién
dong gia chi thé gisi, vi vay chiing t6i ciing khuyén nghi theo di dién bién
gi4 chi, kém dé chu dong ude tinh loi nhuan cong ty trong nim nay.
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PHAN TICH CTCP PIN VA AC QUY MIEN NAM

BAO CAO TAI CHINH CT CP PIN VA AC QUY MIEN NAM

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuan 674,051 989,810 1,241,205 1,304,784 1,652,133
Gid von hang bén 583,486 851,897 999,710 929,099 1,319,903
Lei nhuén gop 90,564 137,913 241,496 375,684 332,230
Chi phi ban hang 38,339 42,152 59,258 77,933 89,385
Chi phi quan ly 11,293 14,262 17,129 26,012 31,592
Loi nhuén tai chinh -13,094 -32,560 -74,663 -93,579 -61,008
Lei nhuan thudn HDKD 27,838 48,939 90,446 178,160 150,245
Loi nhuén khac 352 3,303 158 269 238
Loi nhuan trude thué 28,190 52,241 90,604 178,429 150,483
Thué thu nhap 7,893 7,358 12,833 29,849 18,811
Lei nhuan sau thué 20,297 44,884 77,771 148,581 131,673
EPS 1,978 3,740 5,108 7,780 6,268
Bing cin dbi ké toin 2006 2007 2008 2009 2010F
Tong tai sin 266,354 442,354 505,935 669,892 908,459
Tai san ngén han 190,859 373,052 396,812 506,630 624,965
Tién 24,768 39,779 62,606 55,636 79,613
Khoan phai thu 54,543 113,526 67,334 113,974 113,092
Hang ton kho 110,463 218,937 196,824 174,594 199,836
Dau tu dai han 66 102 241 294 294
Tai san c6 dinh 72,549 66,126 75,935 137,399 246,612
Tong ne 142,976 246,664 195,527 254,196 313,623
No ngén han 131,410 244,751 194,061 230,244 329,469
khoan phai tra 34,680 71,755 108,267 105,319 150,707
No dai han 11,566 1,913 1,466 23,952 34,306
No khac - - - 0 0
Vén chii sé hiru 123,378 195,689 310,408 415,696 594,843
Vén diéu 1¢ 102,630 120,000 165,000 205,353 334,968
Loi nhudn gitr lai 486 26,294 40,993 101,435 150,967
Nguédn vén 266,354 442,354 505,935 669,892 908,466
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Luwu chuyén tién té 2006 2007 2008 2009 2010F
Dong tién tir HDKD n/a n/a n/a 98,733 45,388
Loi nhuan sau thué nla n/a n/a 148,581 131,673
Khau hao nla n/a n/a 18,899 31,018
Thay d6i vé vén kinh doanh n/a n/a n/a -23,606 -60,144
Tién mit kinh doanh khac n/a n/a n/a -45,141 -57,158
Dong tién déu tw n/a n/a n/a -128,667 -41,987
Chi vén dau tu n/a n/a n/a -50,979 -41,442
FCF n/a n/a n/a 47,754 3,946
bau tu bang nguon tién khac n/a n/a n/a -77,688 -545
Dong tién hoat déng tai chinh n/a n/a n/a 22,848 20,575
Chi ¢6 tirc nla n/a n/a -35,128 -30,803
Chi quan ly tai chinh khéc n/a n/a n/a 57,976 51,378
Phat sinh tién mit trong ky nla n/a n/a -7,086 23,977
Tién mit dau ky n/a n/a n/a 62,606 55,636
Tién mit cudi ky n/a n/a n/a 55,636 79,613
Phan tich ty 1¢ 2006 2007 2008 2009 2010F
Tang truéng(%)
Doanh thu 17.91% 46.84% 25.40% 5.12% 26.62%
Loi nhuan gop -11.25% 52.28% 75.11% 55.57% -11.57%
Loi nhugn kinh doanh 9.31% 75.80% 84.81% 96.98% -15.67%
Loi nhuan sau thué 10.15% 121.14% 73.27% 91.05% -11.38%
Kha néng sinh lgi (%)
Ty 1¢ loi nhuén gop bién 13.44% 13.93% 19.46% 28.79% 20.11%
Ty 1¢ LN HPKD/doanh thu 4.13% 4.94% 7.29% 13.65% 9.09%
Ty 1¢ 14i sau thué/doanh thu 3.01% 4.53% 6.27% 11.39% 7.97%
ROA 7.62% 10.15% 15.37% 22.18% 14.49%
ROE 16.45% 22.94% 25.05% 35.74% 22.14%
Co ciu ngudn von
Ty 1& No/Vén chi s¢ hiru 53.68% 55.76% 38.65% 37.95% 34.52%
Ty 1¢ No/ Tong tai san 49.34% 55.33% 38.36% 34.37% 36.27%
Ty 1¢ No NH/Tong ng 71.66% 84.33% 78.43% 75.63% 68.79%
Phan tich ty 1€ khac
S6 ngay ton kho 69 94 72 69 55
S6 ngay phai tra 30 42 20 32 25
S6 ngay phai thu 22 31 40 41 42
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KHUYEN CAO

Noi dung ban tin ndy do ‘Cﬁng ty C6 phan Ching khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham khao.
Mac di moi théng tin déu dugc thu thip tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét doi do
chinh xac cta thong tin va khong chiu trach nhiém doi véi bat ky van dé nao lién quan dén viéc sir dung ban tin nay.
Céc y kién, dy bao va udc tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhém muc
dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gilr bat ctr ¢6 phiéu nao.
Bao cao nay la tai san cia Cong ty Cé phin Chiing khoéan Mién Nam (MNSC). Khéng ai duge phép sao chép, tai san
Xxuat, phat hanh cling nhu tdi phan phoi bdo cdo nay vi bat cr myc dich nao néu khong c6 sy dong y cia MNSC. Xin
vui long ghi rd nguén khi trich dan cac thong tin trong bao céo nay.

LIEN HE
PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 - 172E, BUi Thi Xuén, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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