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Hoat déng kinh doanh chinh

- Khai thac, ché bién, thu mua quéng Mangan

- Kinh doanh mua, ban, ché bién sau cac san pham tir
quang Mangan va sén’ phdm di kém quing Mangan,
quang D6l6mit, quang sat va phu gia cho luyén thép.

- Stra chira, bdo dwdng, trung tu, dai tu cac loai phwong
tién van tai duwong bo.

Chi tiéu thj trirong

Gia ngay 30/06/2010 33.900
Khoang gia 52 tuan 29.800-90.000
Gia trj vén hoa TT(ty vnd) 103,46
Ty trong vén hoéa TT (%) 0,076%
KLCPBLH 3.051.925
KLGDBQ phién 3T 15.540
KL dat mua BQ phién 3T 32.898
KL dat ban BQ phién 3T 24.885
KL muarong citia NDTNN 3T -600
% con dwgc phép mua ciia NDTNN

Céddng lon:

;(i‘lr'] Khoang san va Thwong mai Ha 51%
CT TNHH Téapdoan TV BT va CN RO 4,99%

Co cau sé hibu cb6 phan
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Ngudn: Céng ty MMC, Cafef va VCBS

CONG TY CO PHANKHOANG SAN MANGAN (MMC)

MMC & mét trong nhitng don vi ddu tién trong cd nwéc thuc hién khai thac quéng
Mangan va la mdt trong sb it cac cdng ty co quy md san xuét Ién, hién dai, san pham dat
chét lwgng cao. Khai thac va ché bién mangan bét dau tr ndm 2001, tri lwong twong
ddi I&n, &n dinh va c6 kha nang mé rong. Trwdc dinh hwong han ché xuét khdu khoang
san tho ctia Chinh phti MMC c6 chién lwoc phat trién 18 rang phu hop véi dinh hwéng do
I3 dwa nha may luyén xi vao hoat dong va trién khai dw an Feromangan, dw 4n Mangan
dién gidi tao ra cac san pham ché bién sau c6 thi trwong tiéu thu dn dinh ngoai san
ph&m quéng mangan gitp doanh thu va loi nhuan cé thé én dinh va téng trudng trong
twong lai. K& tir nd3m 2010 co’ ciu san pham thay ddi, cac san pham ché bién sau nhw
gang, xi s& chiém ty trong chd yéu (khodng 70-80%) trong doanh thu, loi nhuan cla
MMC.

Nam 2009 tinh hinh tiéu thy sdn phdm cham trong 6 thang d4u nam, MMC dau tw vao
nha may mé&i, d& c6 san pham xuét xwéng nhung kha nang tiéu thu chua cao lam giam
hiéu qua hoat ddng san xuét, kha nang sinh I&i cling nhw kha ndng thanh toan. Tuy
nhién céc chi tiéu nay sé tét hon trong n&m 2010 vé&i tinh hinh tiéu thu san pham tét hon
va ngudn vén huy dong tlr dot phat hanh ra céng chiing tir thang 6/2010.

Theo wéc tinh clia doanh nghiép quy 2/2010 doanh thu lgi nhuan déu ting trwdng totvai
15,5 ty doanh thu va 1,6 ty loi nhuan téng 1an lwot [a 203% va 137% so véi ciing ky 2009
cho théy kha nang tiéu thu tdt. MMC dét ra ké hoach v&i 71 ty doanh thu va 7,2 ty loi

nhuan. Tuy nhién do nha may méi di vao hoat ddng ddng thoi thi trwdng san pham maoi

chwa én dinh, ching t6i wéc tinh doanh thu c6 thé dat 71 ty nhung loi nhuan sau thué
dat khoang 6,34-7,03 ty twong (ng EPS 2.077-2.303 déng. V&i mic gid ngay
30/06/2010 la 33.900 ddng thi PE forward la 14,7 - 16,3 thap hon so vé&i mic PE trailing
ngay 30/06 la 22,5. V&i trién vong tich cwe clia MMC, ching t6i cho réing nha dau tw ¢
thé xem xét dau tw tai MMC.

" vl KH
Chi tiéu 2009A Q1/2010 giam so v&i 2010 2010F
cung ky 09

TTS (ty vnd) 20,8 37,7 44,6 104%
VCSH (ty vnd) 20,1 23 23,6 29%
VDL (ty vnd) 12 12 12 0%

No/VCSH 0.03 0.64 0.9

DTT (ty vnd) 23,4 24,8 13,4 224% 71 71
LNTT (ty vnd) 5,82 3,99 1,48 119%

LNST (ty vnd) 5,07 3,61 1,11 80% 7.2 6,34-7,03
LN rong/DTT (%) 22 15 8,3

ROA (%) 24 10

ROE (%) 25 16

BV (vnd) 16.455 18.799 19.613

EPS (vnd) 4.222 3.009 924

P/E (1&n)

Ngudn: Céng ty MMC, Stox va VCBS
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Téng quan hoat dong kinh doanh chinh

CTCP Mangan tién than 1a xi nghiép Mangan dwoc thanh 1ap ndm 2001, nd&m 2003 chuyén thanh Céng ty Mangan
trwe thudc Téng cobng ty Khoang san va Thwong mai Ha Tinh. Nam 2005 Céng ty Mangan chuyén dbi sang hoat
doéng theo mo hinh cong ty ¢b phan.

MMC la mét trong nhivng don vi dau tién trong ca nwéc thwe hién khai thac quéng Mangan va la mét trong sb it cac
cobng ty c6 quy mo san xuét I&n, hién dai, san pham dat chat lwong cao.

San pham chinh ctia MMC la quéng Mangan c6 ham lwgng Mangan tir 20% tré 1én, san pham chi yéu cla cong ty
la quéng Mangan 24-27% va 30-34%. Quang Mangan duwoc dung lam nguyén liéu dau vao cho cac nganh cong
nghiép luyén thép va luyén sat (chiém dén 85-90% tdng nhu cau Mangan), ngoai ra Mangan con dwoc dung trong
cac nganh coéng nghiép khac nhw céng nghiép nhudém, san xuéat son...Trwdc chd trwong han ché xuat khau san
pham tho cong ty d4 tién hanh dau tw ché bién su nang cao gia tri sdn pham nén ngoai quang Mangan nam 2009
MMC con c6 cac san pham ché bién sau nhw gang, gang ba via, xi va bot Xi.

MMC c6 ngudn nguyén liéu dau vao rat 6n dinh béi trir lvong Mangan trén dia ban tinh Ha Tinh rat lén. Theo triv
lwong thdm do chi tiét thi véi mic khai thac khoang 30.000 tAn/ndm MMC c6 thé 6n dinh khai thac trong vong trén
15 nam niva chwa ké& dén trir lwong ma céng ty chua tién hanh tham do chi tiét.

Panh gia két qua hoat dong kinh doanh

Do dén gitrha ndm 2009 MMC méi xin dwoc cap phép xuat khdu 30.000 tAn nén ndm 2010 han ngach xuét khau,
nam 2009 st dung 10.300 tan, dw kién ndm 2010 sé& xuét khdu khodng 10.000 - 15.000 tan. Quy 1 ndm 2010 MMC
c6 mirc doanh thu va lgi nhuan tang trwdng manh so v&i cung ky 2009, doanh thu va lgi nhuan twong (rng dat 13,6
ty va 1,11 ty tAng 1an lwot 14 224% va 80% so vé&i quy 1 nam 2009 dat 19,2% ké hoach va 15,4% ké hoach. Theo
théng tin tr doanh nghiép c6 duwoc sw ting trwdng manh nhw vay nhd vao MMC duwoc cap gidy phép xuét khau
quang Mangan dong théi sw phuc héi nén kinh té day gia nguyén liéu san xuat thép trong dé c6 quang Mangan tang
gia.

Dw kién doanh thu loi nhuan quy 2 clia cong ty twong (rng dat dwoc khoang 15,5 ty va 1,6 ty tang lan lwot 203% va
137% so v&i cung ky 2009. Theo d6 6 thang dau nam doanh thu, lgi nhuan dat dwoc khodng 29,1ty, 2,7 ty twong
(ng dat 41% va 37,5% so v&i ké hoach. Trong quy 1 do ngay & &t va thoi tiét khong thuan lgi cho viéc khai thac
nén théng thwéng doanh thu va loi nhuan trong quy 1 cta doanh nghiép thuwong thdp hon so véi quy 2, quy 3.
Théng thwéng quy 3 1a quy doanh nghiép c6 mac doanh thu va lgi nhuan cao nhét trong nam do dé chiang toi ky
vong nhiéu vao hoat dong san xuét kinh doanh nghiép trong quy 3 t&i day.

N&m 2009 tinh hinh tiéu thu sén phdm chdm trong 6 thang ddu ndm, MMC d4u tw vao nha may méi, da c6
san phdm xuét xwéng nhung kha nang tiéu thu khdng cao lam giam hiéu quad hoat déng san xuét, kha ndng
sinh 167 ciing nhw kha nang thanh toan. Tuy nhién cac chitiéu nay sé tét hon trong ndm 2010 véi tinh hinh
tiéu thu sdn phdm tét hon va ngudn vén huy déng tir dot phat hanh ra cong ching terthang 6/2010.

Kha ndng sinh I i: Nam 2008 MMC la mét trong nhitng doanh nghiép c6 ty suat lgi nhuan cao trong nganh. Tuy
nhién céc ty suét lgi nhuan cia MMC gidm trong nam 2009 do dén gitra ndm 2009 MMC méi xin dwoc han ngach
xuat khdu 30.000 tAn quang Mangan. Mac du ty suat loi nhuan gop ctia MMC cao hon so véi trung binh nganh
nhwng cac chi tiéu ty suét lgi nhuan khac thp hon so véi trung binh nganh do chi phi quén Iy va chi phi ban hang

chiém ty trong I&n trong doanh thu. Trong thdi gian téi clng véi viéc ché bién sau san pham ty suét loi nhuan sé

Phong Nghién ctru va Phan tich Trang | 2



VCBS CONG TY CHU’NG KHOAN VIETCOMBANK BAO CAO NGAN

gidm xubng, tuy nhién chi phi quan ly va chi phi ban hang ciing chiém ty trong thdp hon trong doanh thu gidp ty suét
loi nhuan hoat dong va ty suét loi nhuan rong khéng gidam quéa nhiéu.

MMC duy tri khai thac quéng mangan 28-30 nghin tAn/nam tuy nhién vé&i chinh sach han ché xuét khdu khoang san
thd cong ty dang dinh hwéng dan chuyén sang ché bién sau san pham nén doanh thu trong nhitng ndm gan day
tang trwdng khéng manh va phu thudc nhiéu vao viéc xin cdp han ngach xuét khau quang thé cta cong ty. ROA,
ROE cia MMC n&m 2009 gidm manh so v&i ndm 2008 do trong khi tai san va vén chi s& hivu ting thi lgi nhuan lai
sut gidm, tuy nhién ROA, ROE ctia MMC n&m 2009 van bang v&i mie trung binh nganh.

Co c4du nguén vén va tai san: No trén tong tai san ca MMC tai thdi diém 30/3/2010 chiém 47,2% tdng tai san
trong d6 no' ngan han la chiém 45,7% tbng tai san do trong nam 2009 cdng ty mua lai nha may ché bién tir cong ty
me nhwng chwa thanh toan, déng thdi trong quy 1 ndm 2010 MMC viva nhan hon 6,8 ty tir vay ngén han. Tuy nhién
thang 6 MMC da phat hanh cd phiéu ra cong ching nang vén diéu I& tir 12 ty Ién 31,6 ty dé thanh toan nén co ciu
ngudn vén sé dwoc diéu chinh lai trong quy 2. Hién nay tai san ngan han ctia MMC chiém 69,8% tdng tai san trong
doé hang ton kho chiém dén 58,5% téng tai san do xwdng luyén X méidi vao hoat ddng tir thang 11/2009 c6 san
phdm ma&i nhung kha nang tiéu thu chwa cao.

Hiéu qua hoat déng: Mac du céac chi tiéu hiéu qua hoat déng nam 2009 gidm so v&i ndm 2008 nhwng cac chi tiéu
hiéu qua hoat déng cia MMC nam 2009 van cao hon so v&i trung binh nganh. Do MMC vira dau tw mé rong thém
nha xwéng Bac Son va mua lai, stra chiva nha may luyén xi, sdn pham chwa duoc tiéu thu manh nén tbc do tang
doanh thu khéng cao bang téc do tang tai san va vén chd s& hiru. Trong thdi gian t¢i ching t6i cho rang hiéu qua
hoat dong sé tot hon khi san phadm tim dwoc thi trwéng tiéu thu 6n dinh.

Tinh hinh vaKha ndng thanh todn: S6 ngay cac khoan phai thu thp hon so véi trung binh nganh, nhwng sé ngay
céc khoan phai tra va hang tén kho cao hon so véi trung binh nganh do MMC vira mua lai nha may luyén xi nhung
chwa thanh to&n v&i cong ty me va sadn phdm san xuét ra chwa tim dwoc thi trwong tiéu thu nén luong hang tén kho
tang dan cung v&ido la chinh sach ban hang chat, hé sé cac khoan phai tra trén cac khoan phai thu tai thoi diém
31/12/2009 14 6,4 nén MMC hién dang trong tinh trang chiém dung vén thwong mai. Do lwong hang tén kho ting
dan va chiém ty trong I&n trong tong tai san cing véi d6 1a sy tdng 18n ne’ ngén han nén kha nang thanh toan nhanh
va thanh toan tién mét ca cong ty gidm nhiéu. Tuy nhién rdi ro mat kha n&ng thanh toan MMC la khdng cao b&i dau
thang 6 nam 2010 MMC thyc hién ting vén diéu 1& cing véi dé lwong hang ton kho gidm xudng khi tinh hinh tiéu thuy
tot hon.

Pau tw

MMC dinh hwéng phat trién ca vé chiéu rong va chiéu sau, cong ty tiép tuc tham do va khai thac, xay dung cac dw
an nang cao ham lweng Mangan. Nam 2010 MMC tiép tuc tham do, tim kiém tai mé Ky Anh va thic day nhanh céng
tac xin cAp mé Dong Keén va nghién ctu khai thac tiém nang khoang san & Lao, c6 thé khai thac doc lap hodc phbi
hop véi Cong ty TNHH Viét Lao dé khai thac ché bién hodc mua nguyén liéu tr Lao. Ndm 2009 MMC d& mua lai
xwdng luyén xi Mangan Héng Linh cong suét binh quan 17.600 tAn SP/n&m.Chinh pha dang xay dwng trung tam
luyén can thép I&n nhat Viét nam tai khu kinh té Viing Ang Ha Tinh nén dé& ndm bat co hdi d6 MMC da hop tac voi
Tap doan STANCO Taiwan tai Thwong Hai Trung Quéc dé dau tw xay dwng Nha may ché bién Luyén Feromangan,
nam 2010 MMC sé trién khai lap dwan dau tw xay dwng nha mayluyén. Cung véi d6 MMC tiép tuc dam phan hop tac
v&i tap doan Tokyo Boocky Nhat Ban xay dwng nha may Mangan dién giai.
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Trién vong nganh

Nhu cau Mangan cla nganh luyén thép chiém 85-90% téng nhu cdu ctia Mangan nén trién vong cGa nganh khai
thac Mangan phu thudc nhiéu vao trién vong cia nganh thép. Viét Nam van trong giai doan xay dwng va hoan thién
co s& ha tAng nhu cau vat liéu xdy dwng sé van Ién va 6ndinh trong trung, dai han do d6 nganh thép sé co6 trién
vong cao gidp dadm bao 6n dinh thj trwéng dau ra cho s&n phdm Mangan. Quéng mangan 1a dau vao cho cac nha
may san xuat Feromangan va nha may Mangan dién giai. Feromangan la mét trong nhitng yéu t6 can thiét dé san
xuét thép (chiém 10% lwong thép) va c6 nhu ciu ngay cang cao trén thi trieong. Hién nay ca nwéc san xuét khoang
7.000 tan con lai cAc nha may luyén thép van phai nhap khau tlr Trung Quédc, Nhat Ban; Theo quy hoach phat nha
nuwdc mé rong nha may san xuat Feromangan Ién 40.000 tAn/ndm ndm 2015 va 70.000 tAn/nam nam 2025. Ddng
thei dé& thu quang thai va quing nghéo chinh pha dinh hwéng sé dau tw xay dwng 3 nha may Mangan dién giai cong
suat 20.000 tAn/nadm. Nhw vay c6 thé thay nhu cdu mangan la rat Ién trong thoi gian .

Hién nay trén ca nwdc quang mangan cé khoang 6,7 triéu tan, trong d6 da tim kiém tham do 3,2 triéu tAn phan bd
cht yéu & céac tinh Cao Bang, Nghé An, Thanh Hod, Tuyén Quang. Trén dia ban tinh Ha Tinh trir lvong Mangan
ciing kha lén, Chinh pha dang xay dwng trung tam luyén can thép Ién nhat Viét Nam tai khu kinh té Viing Ang Ha
Tinh do d6 chién lwgc dau tw phat trién phu hop va dang dan ctia MMC sé gitp cong ty tang trwdng va phat trién tot.
Do ndm 2009 MMC d4a khanh thanh va dwa vao hoat déng san xuét 10 luyén X trong 2 thang cubi ndm nén san
lwong cac san phadm ché bién sau sé& tdng manh trong ndm 2010, MMC dat ra ké hoach san xu4t nam 2010 déu
tang manh so v&i nam 2009 X (tang 6,1 lan), gang (tdng 6,6 lan), gang ba via (tang 3,5 1an), bot xi (tang 4,7 lan),
déng thoi xwdng Béc Son di vao hoat dong 6n dinh tir thang 3 ndm 2009 nén san lwong quing Mangan theo ké
hoach dat ra la 30.000 tn (tang 10% so v&i nam 2009).Tuy nhién do tinh hinh dién cung cdp cho nha may trong
nam nay khéng dugc 6n dinh nén c6 thé anh hudng dén san luong san xuét.

Nam 2010 MMC xay dung ké hoachvéi 71 ty doanh thu tdng 159% so vé&i nam 2009 trong d6 (doanh thu tir san
ph&m ché bién sau chiém 70-80%) va 7,2 ty loi nhuan sau thué tang gap 2 14n so v&i ndm 2009. Theo théng tin to
doanh nghiép hién nay cac s&n pham dwoc ban véi gia nhw sau: gang: 5,8-6 triéu/tan, gang bavia: 4,4-4,6 triéu/tan,
xi: 3,8-4 triéu/tan, bot xi: 3-3,2 triéu/tan, gia trung binh quing mangan 6 thang dau ndm khoang 40 USD/tan cung v&i
dé hién nay cac san phdm méi da c6 thi trwdng tiéu thu, mac du thi trerng méi chwa 6n dinh nhung tinh hinh tiéu
thu hién nay kha tét. Hai quy dau nam 2010 dat két qua kinh doanh t&t do d6 ching t6i cho rang doanh thu 71 ty c6
kha nang dat dworc.

Qua ty suét loi nhuan quy 4/2009 va quy 1/2010 c6 thé thay viéc dwa nha may luyén X vao hoat dong ty suét loi
nhuan cla cong ty da gidm xubng so v&i viéc san xuét va ché bién quang Mangan. Nha may méi di vao hoat dong
va thi treong tiéu thu chwa 6n dinh nén ty suét Igi nhuan cta cong ty khéng cao, ty suat loi nhuan gdp quy 1/2010 la
24.7% do d6 chung ti cho rang ty suat lgi nhuan gop 2010 cia MMC khoang 24,7-26%. Theo d6 lgi nhuan gop cla
MMC la 17,54 - 18,46 ty.

Quy 1/2010 MMC c6 vay khoang 6,8 ty v&i I4i suat 1%/thang nén chi phi tai chinh ca nam 2010 c6 thé 14 0,7-0,8 ty,
MMC khéng dau tw tai chinh, hién nay ty gia twong déi 6n dinh nén lai cho chénh I&ch ty gia khdng nhiéu, tuy nhién
lwong tién mét co thé tang Ién trong thdi gian t&i khi lwong tién thu vé tir dot phat hanh ra cong ching vira qua (sau
khi thanh toan ng va trong thoi gian dw an trién khai) nén doanh thu tir hoat déng tai chinh sé bu dap dwoc chi phi

tai chinh theo dd lgi nhuan tir hoat dong tai chinh khéng dang ké.
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Ty & chi phi ban hang va chi phi quan ly doanh nghiép c6 xu hwéng gidm trong 2 quy gan day do coéng ty méi thay
ddi co cdu sa&n phdm nén chidng toi gid dinh ty 1& chi phi ban hang va chi phi quan ly doanh nghiép trong doanh thu
nam 2010 bang v&i quy 2 nam 2010 va bang12,8% theo dé chi phi ban hang va chi phi quan ly doanh nghiép la 9,09
ty

Loi nhuan tir hoat dong khac ludn chiém ty 1& kha nhé do dé gia dinh trong ndm 2010 phan loi nhuan nay la khoéng
dang ké.

Theo d6 lgi nhuan trwéc thué la 8,45- 9,37 ty. Nam 2010 MMC hét wu dai thué nén thué suét thu nhap doanh nghiép
ap dung 1a 25%. Do d6 lgi nhuan sau thué 1a 6,34- 7,03 ty. Dau thang 6 MMC vira phat hanh ra céng ching nang
vbn chi s& hivu 18n 31,6 ty nén EPS forward twong tng la 2.077 - 2.303 dong.

Mét s6 théng tin tai chinh cda cdc doanh nghiép nganh khoang sén

ap— PR, S EPS ROA  ROE] Gia
e IRl e "-" Jysuat | (gis BV PIE P/B e
an (ty) (ty) o9 | chinh) 2009 2009 30/06/2010
1.6

MCV 420 121 5% 1,140 16,795  23.7 . 2% 6% 107% 27,000
BMC 153 83 25% 3,190 14,873 150 3.2 14% 18%  24% 47,800
KSS 650 118 16% 3,720 16,176  17.6 4.0 7% 20% 241% 65,500 e
KSH 206 117 28% 2,470 12,132 223 4.5 10% 15%  45% 55,000
KSB 501 107 27% 8,641 30,377 7.1 2.0 19% 31%  54% 61,500 e
MIC 83 25 13% 3,993 20,590 224 4.3 11% 20%  61% 89,300 e
SQC 1,261 1,000 17% 878 11,159 1429 11.2 2% 2%  13% 125,500 e
BKC 140 60 8% 1,137 16,156  26.1 1.8 % 7%  43% 29,700 e
MMC 45 12 15% 1,509 19,639 225 1.7 10% 16%  90% 33900 e
HGM 104 60 42% 6,853 13,723 139 6.9 21% 24%  27% 95,000 e
LBM 201 85 7% 1,730 14,589 9.4 11 5% 8%  56% 16,300
B 342 162 18% 3,342 16,928  29.3 3.9 10% 15%  69% 58,773

D liéu BCTC quy 1/2010. (e): EPS nam 2009

Nguédn: VCBS téng hop
Khuyén nghi dau tw
Mac du MMC hién nay dang trong giai doan dau cta qué trinh chuyén ddi co ciu san pham sang san pham ché bién
sau thi trwdrng tiéu thu chwa 6n dinh nén hiéu qua hoat déng ciing nhw kha nang sinh I&i chwa cao. Nhwng MMC 1a
doanh nghiép khai thac Mangan c6 quy mé I&n, hién dai, sdn phadm c6 chéat lwong cao. Cé ngudn nguyén liéu dbi
dao va 6n dinh, ¢ vi tri dia ly thuan lgi, cong ty cé chién lwoc phat trién phi hop véi chién lwgc phat trién cla tinh
Ha Tinh tao ra tiém nang tang trwéng, phat trién &n dinh cho cong ty trong twong lai. V&i mirc gia ngay 30/06/2010
la 33.900 thi PE forward la 14,7 - 16,3 thap hon so vé&i mirc PE trailing ngay 30/06 la 22,5. Trén co s& d6 ching toi
cho rang nha dau tw c6 thé xem xét dau tw tai MMC.
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Bang can dbi ké toan tom tat

TAI SAN NGAN HAN 14,631 -3% 22,981 57%
Tién va cac khoan twong duong tién 4,381 -59% 954 -78%
Céc khoan d4u tw tai chinh ngén han 0 0

Cac khoan phai thu 1,543 4606% 1,945 26%
Hang ton kho 8,687 103% 19,141 120%
Tai san ngan han khac 21 -80% 940 4346%
TAI SAN DAI HAN 6,165 12% 14,735 139%
Céc khoan phai thu dai han 0 0

Tai san c6 dinh 5,448 -23% 12,857 136%
Loi thé thwong mai

B4t dong san dau tw 0 0

Céc khoan dau tuw tai chinh dai han 0 0

Tai san dai han khac 716 1,878 162%
TONG CONG TAI SAN 20,796 -6% 37,716 81%
NO PHAI TRA 666 -90% 14,746 2113%
No ngén han 460 -92% 14,068 2958%
No dai han 206 51% 678 228%
VON CHU 8O HOU 20,130 29% 22,970 14%
Von chi s& hiru 19,746 26% 22,559 14%
Ngudn kinh phi va quy khac 384 411 7%
LI ICH CO BONG THIEU SO 0 0

TONG CONG NGUON VON 20,796 6% 37,716 81%

Bang két qua hoat déng kinh doanh

DPon vi: Triéu dong Nam 2009 %2008 Q1/2010 %Q1/2009 %Q4/2009
Doanh thu ban hang va cung cép dich vu 27,407 5% 13,578 229% 57%
Céac khoan giam tri -2,621 -215

Doanh thu thuan 24,786 6% 13,363 224% 70%
Gia vén hang ban -15,523 42% -10,067 295% 61%
Loi nhuan gop 9,262 -26% 3,296 109% 103%
Doanh thu hoat déng tai chinh 156 -80% 5 -62% -73%
Chi phi tai chinh 0 -100% -121

- Trong do6 : Chi phi Iai vay 0 -121

Chi phi ban hang 2,772 -36% -849 170% 35%
Chi phi quan Iy doanh nghiép -2,702 -15% -865 34% 13%
Lei nhuan thuan tir hoat dong kinh doanh 3,945 -32% 1,465 133% 505%
Thu nhap khac 45 476% 20 -57%

Chi phi khac 0 -100% -6

Lei nhuan khac 45 1560% 13 -71%

Téng loi nhuan két toan trudc thué 3,990 -31% 1,479 119% 510%
L&i (1) trong cong ty lién doanh/lién két 0

Thué thu nhap doanh nghiép 379 -50% 370 525% 1644%
Chi phi thué thu nhap doanh nghiép hoan lai 0

Loi nhuan sau thué thu nhap doanh nghiép 3,611 -29% 1,109 80% 402%
Loi nhuan sau thué ctia cong ty me 3,611 -29% 1,109 80% 402%
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KHUYEN CAO

Béo céo nay duoc xay dung nhdm cung cép céc théng tin cap nhat vé két qua hoat dong san xuét kinh doanh ciing
nhuw phén tich cac yéu t6 dnh hudng dén trién vong phét trién cta doanh nghiép. Ban than béo co nay valhodc bat ky
nhan dinh, théng tin nao trong bao céo ciing khéng phai Ia |oi chao mua hay ban bat ky mét sén pham tai chinh, ching
khoan nao cda/lién quan dén céng ty duoc phan tich trong bao céo. Do d6, nha déu tw chi nén coi béo cao nay la mot
ngudn tham khdo. VCBS khong chju bét ky trach nhiém nao truéc nhiing két qué ngoai y mudn khi quy khach st dung

céc théng tin trén dé kinh doanh chimg khoén.

Té&t cd nhiing théng tin néu trong béo céo phén tich déu da duoc thu thdp, dénh gia véi mirc cén trong t6i da co thé.
Tuy nhién, do cac nguyén nhan chd quan va khach quan ttr céc ngudn théng tin céng bdé, VCBS khéng dém béo vé
tinh xac thuc cda céc théng tin dugc dé cép trong bao céo phén tich ciing nhw khéng ¢ nghia vu phéi cdp nhét nhitng

thong tin trong bao céo sau thoi diém bao céo nay duroc phét hanh.

B&o c&o nay va cac nhan dinh, phéan tich trong béo céo thé hién quan diém riéng, déc lap cta phdng Phan tich. Do do,
VCBS va/hodc cac bo phan khac ctia VCBS cé thé cé cac hoat ddng mua/bén chirng khoén thuén chiéu hodc nguoc

chiéu v&i nhiing khuyén nghij trong béo céo nay.

B&o céo nay thuéc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hoédc toan bd néi dung bao céo valhodc

xuét bdn ma khong c6 sw cho phép béng vén ban ctia VCBS déu bi nghiém cam.

CONG TY CHU’NG KHOAN NGAN HANG NGOAI THUONG VIET NAM

Tang 12,17 tda nha Vietcombank
198 Trdn Quang Khai, Ha N6i
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 —4 —39 360 262

http://www.vchs.com.vnh — http://info.vcbs.com.vn

PHONG NGHIEN C’U VA PHAN TiCH

Trwéng phong: Nguyén Birc Hai
(ndhai@vcbs.com.vn)

Nhém phan tich dau tw:

Lé ThiNgoc Anh Bui Ngoc Ha Nguyé&n Thi Thanh Nga
(tnanh@vcbs.com.vn) (bnha@vcbs.com.vn) (nttnga_hcm@vcbs.com.vn)
Lé ThiLé Dung Nguyén Anh Hao

(Itldung@vcbs.com.vn) (nahao@vcbs.com.vn)
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