TONG CONG TY CP PHAN BON

VA HOA CH AT DAU KHI

Téng CTCP Phan boén va Héa dht Dau khi
(PVFCCo) — DPMIa doanh nghip sin xuit phan
dam hién dai nhat va céng sit Ién nhit Viét Nam
hién tzi véi 750,000 &n uré/nim, dap ing hon 40%
nhu Qiu cia ai nuéc.

Khuy én nghi MUA

Gia muc tiéu 44,000 VND

Thei gian dau tw 6 thang
Thoéng tin gia o phiéu
Ngay giao dch chinh tiic 05/11/2007
Gia (VND) ngay 19/07/2010 30,200
Sb lugng @ phiéu dang lru hanh 379,150,000
Vén hoa th traong (&7 VND) 11,450.3
Gia cao nht 52 tuin (VND) 52,500
Gié thip nhit 52 tuin (VND) 26,800
Khéi lugng giao dch binh quan (3 thang) 474,448
Ty € so hiru neée ngoai 18.25%
Ty I¢ so hitu Nha mwéc 60.05%

Biéu db gia 6 thang
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18,2010 - Daily chart
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Tinh hinh tai chinh

(ty VND) 2007 2008 2009  Q1/2010
Doanh thu thén 3,7790 64754 66300 14336
LNTT 1,329.7 15009 1,519.7 4512
LNST 1,3295 11,3853 11,3433 394.8
LNST/DTT (%) 35.18% 21.39% 20.38%  27.54%
Téng tai an 57385 51924 6,351.4 6,988.2
Vén chi s hiru 43772 47414 55486 58965
EPS (VND) 3,499 3,646 3,535 -
BPS (VND) 11518 12477 14601
ROE (%) 30.37% 29.22% 24.21% -
ROA (%) 23.17% 26.68% 21.15% -
ROCE (%) 22.82% 28.44% 27.73% -
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BAO CAO PHAN TICH - DPM

TIEU PIEM PAU TU

Tap doan Dau khi Vit Nam (PVN) la é dong sangdp chiém t Ié lon
trong tng wn diéu lé Cong ty (khéng 61%). Dodd, DPM cé nhiu
thugn loi va nhin duroc nhiéu sr hé tro' nh: Ngwn nguyén Bu khidau
vao tr 2 mv Nam C6n 8n va Giu Longdam hio cung @p hét dongdoi
nha may DPM; Kh ning thu ¥p ngaii té dé nhip khiu phan bén é
dang; Thi thu nhip doanh nghip dioc wu dai giam 50%dén 2014 i
mi’c chung da dongdoi nha may la 15%/m (Mién thié trong 4 mim
dau c6 13i va gim 50%dén 2014).

DPM sr dung cong ngh may moc va day chay sin xuit hién dai, khép
kin, dong bp cia Chau Au nén &t kiem nguyén Bu vadién ning trong
qua trinh gn xuit. Hién 74 phatdu 100% cong st thiét ké va duoc hio
duong dinh kv hang am.

Hoat dgng kinh doanhdng treong qua cac dm va luéndam hio ngwn
loi nhugn sau thd mac du ren kinh € tai chinh trong méc va tté gidi
gap phii suy thodi. Ch s tai chinhg miic an toan va coot dg tang
truong cao. Wi quy mo vn chi so hitu (khaing 5,550 # dong) va tng
tai sin (khaing 6,350 i dong) lon tuy nhiént suit sinh bi cia DPM
ludn duoc duy trig mic cao, binh quan trong 4am ROEdat 25% —
30% va ROAZat 21% — 27%.

Dong tén hang @m (tinh £ 2011 ¥ sau) DPM thu & 2,000 ¥ dong

(1,000 ¥ @ong loi nhugn va 1,0003t dong khiu hao),diéu nay gitp cho
tinh hinh tai chinh#@a Coéng ty luén an toan, khéngjahap kc tir no vay

va dong thoi tgo diéu kién thuin loi cho céac @ andau tr mgi. Chura ké

dén khaing tien mit khaing 2,900 ¢ trong nim 2009. Cho iy tiem ke

tai chinh @a DPM la it doi dao.

Bén @nh hait déng kinh doanh chinh, DPN& vadang trién khai nat 6
dy an nhr Trung tadm tlrong nmui ¢ Ca Mau (khanh thanh 1/2010);uD
an ting ning suit nha may 1én 800,00Gi uré/nim; Nha may én xuit
NPK; Dy &n sin xuit Axit Sulphuric va ép nhin quin ly (khéngdau te
g6p vn) dr 4n nha mayam Ca Mau & giip DPM gir viing Vi tri so 1
va heéng i xudt khiau sang céac méc trong khu wec Pong Nam A.

Xét trén khia enh giao dch, DPM Ia @ phiéu bluechip, cé thanh klaa
cao vaduoc gr quan tam ga nhadau tw neéc ngoai trén SGDCK HCM
nheng gia dang mim ¢ mic thip hing Wi lc VN-Index 278diém
(25/3/2009). Do &y, ching t6i khush ngh dau tr gia tri vao DPM.



TONG CTCP PHAN DAM VA HOA CHAT DAU KHi A

TONG QUAN THI TRUONG PHAN BON TRONG NUOC

La quic gia ma néng nghp co e do tang tnrong gin 4%/rim, hang @m Viét Nam tiéu
thu tir 8 — 9 tréu tin phan bén céac i, trongdd nhip khiu van chiém ty trong lén. Sin
xuit phan bén tronguwc chi dapung duoc khaing 50% — 60% nhuia Uré, 30% - 35%
phan DAP, 100% phéan lan nungaghva NPK va cac phandokhac nhr SA, Kali phii
nhap khiu 100%. Theo&liéu thing k&, mm 2009 Vit Nam nlip \é trén 4.5 tréu tin
phén bon cac to voi kim ngach dat 1.4 § USD, so i cung ky nam ngoai nic du ting
48.9% ¢ luong songdi giam 4% \é tri gi4 so i nam 2008. Nguyén nhan i lvong
phan bén niip V& ting manh trong @m vira qua la do cac doanh nghida tranh th gia
tang nhp khau khi gia phan bon thgisi giam manh.

Tuy nhién mm 2010, cung & su hoi phuc aia rén kinh € thé gioi va hoi phuc ¢ gia &
hang héa, @ bao gia phan bérggang tro lai. Nhu cu tiéu thh phan bon tronguse 2010
du béo khéng cé nBu bién dong so i 2009, nhu du vao khéng 8 — 8.5 tidu tin cac
loai (trongdd, uré an khaing 1.7 tréu tin, NPK dén 2.5 — 3 trgu tan, phan lan 1.7 @i
tan, Kali 600 — 700 ngarin, DAP én 750 nganin va phan bon SAia 750 nganan.

San xuat trong nréc naim 2010 khang 950 nganan uré, condi phai nhap 750 nganan
va Hng hrong nHip khiu phan bén cac fdtrong rim vao khaéng 3.3 tréu tn.

® Phanuré
= Phan NPK
® Phan DAP
= PhanSA

Loaikhdc

Trung Quéc

M Nga

m Hé&n Quéc

M Philippin

m Nh&tBan
51.7% | m Ucraina

W Hoa Ky

= Pai Loan

w Canada

mAnbo

= Thal Lan

m Malaysia

m Khac

Biéu do: Ty trong th truong cung ép phan bén cho Vi Nam trong dm 2009
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Ké hoach dén 2012, hang g nha may &n xuat phan bon uréésdi vao hat dong Wi
cong sit I6n nhr Bam Ha Bic, Pam Ca MauPam Ninh Binh.biéu nay § din dén tinh
trang thra ngwn cung trong néc va cac doanh nglp s tinhdén chuyén xuit khau. Va
theo  chirc néng nghidp va thrc prim LHQ — FAO thi ngdn cung phan bon &giéi du
kién vurot cau vao 2012 vashd tro san xuit thyc pham va nhién Bu sinh toc.

Danh sach nha mayis xuit phan béns Viét Nam

Nha may pfgr‘n g\‘;g?] fé‘f]t) Ghi chi
DPam Phu My Uré 740 Ting lén 800 ngarin trong 2012
Pam Ha Bic Uré 180/ Tang lén 500 ngarh trong 2012
bam Ca Mau Uré 800 Dy kién haat dong 2012
Pam Ninh Binh Uré 560 Du kién haat dong 2012
Phan bon Min Nam | Tong hop 600 D4 hait dong
Phan bén Bintbién NPK 1,400 P& hat dong
Phan lan \n Diéu NPK 400 P& hait dong
Pht phat LAm Thao NPK 750D4 hait dong
DAP Hai Phong DAP 500 P& hait dong
DAP Lao Cai DAP 500 Duy kién haat dong 2012
Tong adng Tong hop 6,430

TONG QUAN CONG TY

Téng Cong ty Phan bén va HoéaathDau khi dugc thanh 4p theo qugt dinh &
02/2003/(-VPCP ngay 28/03/20031a B) truong, Chi nhiém Van phong Chinh ph
va chinh tiic haat dong tir ngay 19/01/2004DGng tnrge xu thé phat trén kinh € coa dat
nudc, ngay 01/09/2007 DPM chéry haat dong drdi hinh thrc CTCP va niémét trén S
GDCK HCM vao ngay 05/11/2007. Saings rim chinh tiirc di vao hat dong, nha may
d& van hanh an toandi cong sit téi da 750,0004n uré/m, daptng hon 40% nhu au
phandam trong @ nugc. Pam Phi My da to thanh throng hiéu cé uy tin nht trong
nganh va &m trong TOP 10 thong hiéu Viét Nam 2009 trong &i nhap quic .
Nganh ngté kinh doanh chinh:
= San xuit, kinh doanh phadam, amoniac héashg, khi cdng nglép, cac §n
phim hoéa cht khéc;
= Cac dch w ky thuat trong gin xuit, kinh doanh phadam va cac & phim héa
chit khac ¢ lién quan (irhoa clit doc hai);
»  San xuit kinh doanhdién;
= Kinh doanh cac nganh ngkhac phu bp phap lit.
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Sin pham kinh doanh:

= Phan uré: la sin chinh @a Cong ty i céng st 740,000 4n/ram. Doanh thu
hang @m chiém trén 95%dng doanh thu va gia ban ddéng thip hon gia uré
nhap khu trén th truong tir 0 — 5%. Dr kién vao 2012 cong 4tisin xuat phan
uré $ taing thém 60,0004h/nam. Bén anh d6, DPM ding 1a nha niip khiu
kinh doanh phan bén cacaldén voi nhiém wu binhén gié th treong. Trong
nam 2008, DPM nhp 268,0004n va 9 thang 2009 ap 253,5154n.

= Khi Amoniac léng: 1a sin prim phy du ra tr viéc sin xuit uré, hang &m
khoang 32,0004n/nim, dapng 40% nhu &u ¢ nuéce.

=  Pién: cing 1a @n phim phy du ra hang @m, hoa vaoudi dién qubc gia
khoang 20MWh.

= Phan NPK: hién tai DPM dang nlip khiu va kinh doanh trongudc v6i luong
tiéu thy hang m khaing 50,0004n/ram. Dy kién dén 2012, DPM & dua vao
st dung nha may @ xuit NPK v6i cong sét 400,000 4n/nam. Téng von dau
tu khoang 1,200 ¢ dong.

Coéng nghkg may moc hén dai

Nha maybam Pha My bao @m 2 day chugn sin xuit: day chugn sin xuit amoniac
dang long wi cdng st 450 nganan/nim dung plic vu cho @n xuit uré va day chun
san xuat uré \6i cong sét 740 nganan/nam. Pay la nha méayt theo quy trinh khép kin,
céng nglk sin xuit amoniac @a hang Topsoe Pan Mach va én xuit uré @a
Snamprogetti — Italia.

Hé thang phan pldi rgng lén

DPM t chrc phan pbi hang hoa théng qua cac cong ty con vadaaty chinh thic trén
toan quc. Trong @m 2008, DPMda thanh 4p 5 cong ty conai cac vung tong diém

trén toan géic (TPHCM, Ha Ni, Binh Binh, Gin Tho) va chodén nayda ky Kt hop

dong tiéu th voi 58 dai ly, 42 ara hang tirc thusc va on 3,650 @éa hang bangl

San phim phan uréga DPM chém 50% th phan tai cac inh khu wrc Dong bing séng
Ciru Long, mén bong Nam B, mién Trung va Tay Nguyeén.

Trong rim 2009, DPM khanh thanh \@ra vao & dung kho trung chudn dau tién ti

khu vrc mién Trung va Tay Nguyén (khu céng négiNhon Binh — Quy Nbn, Binh
Dinh) nhim diy manh ning hrc cungang va phan pi phan béndi khu wre nay. Bng
dién tich kho lon 10,000 m2 &i sirc chra 30,0004n phan bén.

Déi thii canh tranh

Nguoi tiéu dung hén nay cé th ty sin xuat phan bén fiu oo dé phuc wi canh tac va
dugc h trg von tir md hinh kyp tac xa. Tuy nhién, ¢thinh thanhy quy mé &t nho va
khénganh hrongdén nhu @u s dung phan uré.

Trong giaidoan 2010 — 2012, ittruong phan bon thidw vin wuot cung nén DPM ala
that sy c6ddi thu canh tranh.

Tir sau 2012¢ay € la thoi gian c6 & canh tranh kha gayag khi cac nha may i trong
nudc dong laat di vao khai thac §i cong sit 16n. Dy bao wrot nhu éu trong nréc va
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phai tinh dén heang xuit khau. Tuy \Ay voi thuong higu va uy tinda dugc khing dinh thi
DPM van ¢6 bi thé hon.

Déi thu canh tranh tht sy 16n aia DPM chinh |a rit hang phartam nhip khéu, nhit 1a
tir thi trudng Trung Qdéc (tinh trén 8 thang 2009ydng uré nhp khiu da ting 49.77%
vé luong va 13.27% & gia ti so Wi cling ky nam ngodi). Chinh sachdttrg xuat khau
cua Trung Qéc rit manh nhr trong giaidoan cui 2009, thié xuit khiu phan bén gim
xudng con 0%.

CHI SO TAI CHINH AN TOAN VA CO T OC PO TANG
TRUONG CAO

Khd nang thanh toan

Céc ¢ 5 thanh toan@a DPM lubné mic rat cao do cac khim vay ny ngin han kha nio

S0 \6i quy md tai gn aia Cong ty. Bénanh dd, luong tién va khan trong duong tién

kha dbi dao,dic biét 14 trong @m 2009, DPMd4 thanh toan amh hang&n kho nén gitp
cho I sd thanh toan #ng tién mit ciing ting manh.

Hé sb don hiy

Sau rim 2007, DPMd4 thanh toan &t khoan vay 230 tdu USD dé xay drng nha may
va khéng vay thém trongim 2008 nén céacéhsd no ¢ mirc rat thap. Trong m 2009,
DPM dingda vay thémié xay drng Trung tam thong mai Ctru Long vadau tr mo rong

nang suit nha may nting ding khénganh hrong nhéu dén kha nang thanh toan.

Céc khan vay \bn s khéng c6 nhiu dot bién trong cac #m t6i khi théng tin chinh thc

duoc cdng b tai DPHCD 2010 l1a DPM & khéngdau tr vaobPam Ca Mau.

Hé s sinh loi

Téc do tang teong doanh thuuong doi cao,dic biét tir nam 2008 khi DPM chinh irc

nhap khiu phan bon & kinh doanh. Tuy nhién trong giddan 2008 — 2009 dénh hréng

cua suy thoai kinhé& cling \bi viéc nhip khau phan bon gia caasvsd luong Ion vaodau

nam 2008 khén DPM chu khaing 16 gan 1,000 ¢ dong do cliu chinh sach binbn gia

caa Chinh ph.

Chi tiéu EBIT/Doanh thu cho xuuldng gim qua cac im (tr 46.26% @m 2006 xwng

24.14% am 2010, do riit hang phan bon ap khau day chi phi gia én hang banang tr

61% |én 70% va chi phi ban hanganuy trén doanh thuihg thém 1%.

Mic du bng Won kinh doanh trén 6,35 ttong nhrng ROCE éa Cong ty dn duy tri¢

muc rit cao va cé xuong ting (21.2% am 2006 #ing |&n 27.73% &m 2009) Piéu nay
cho thiy Cong ty & dung 6t nguon von kinh doanh.

Trong cac &m t6i, ching tdi nkn thiy cac ch sb sinh bi s& tiép tuc dugc ci thién khi

doanh thu @a Cong ty & gia ing dra vao véc ting céng st nha may ing Ién 800
ngan én/nam; chi phi kiu hao fing nim giam manh khi thdi gian kHiu hao nha maga

hét. Bén @nh dé thi yéu t gia ban phan bonudbao § hoi phuc khi rén kinh € da wrot

gua suy thodi va vao 2imua chinh trongam labéng — Xuan va Heé — Thu.
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os% 2009

0.1% m Uré san xuat

= Amoniac s@n xuat
Phéan bén nhap
khau

m Dién

m Khac

Biéu do: Co ciu doanh thuia DPM trong 2 &m 2008 — 2009
DU AN PAU TU CHIEN LUQC

D &n thu hsi CO2: Ky hop dong EPC xay dng h thdng thu i khi CO2 tr khoi thai
nha may DPM ¥i nha thu Samsung Engineering Co. (Hand@y Tong \on dau tr 27
trigu USD (600 ¥ dong), niim muc dich ting céng st cho nha may thém 60,006nt
uré/rim (Ién mrc 800,0004n/nam). Du kién s dua vao hat dong vao céi nam 2011 va
bit ddu ghi nHin doanh thu 2012.

Dwr 4n sin xudt NPK: nha may c6 céng §u400,000 4n/mam voi von dau tr 63 triéu
USD (1,200 ¥ ddng) va dr kién khai thac vaoam 2012. Hén nay lai phan NPK i thi
truong trong moc thi cungdd wrot cau, tuy nhién vi thé manh v céng ngk may moc
hién dai, chit luong sin phim <5 tot hon cac &n pHim hién c6 trén thtruong ding nhr
v6i uy tin W thuong hiéu va k¢ théng phan pbi nén khi ning anh tranh éa DPM ding
rat manh.

Dw &n Trung tdm Theong mgi Cieu Long: du anduoc khoi cong vao 12/2008 va chinh
thirc khai trong vao ngay 8/1/201@ay 1a dr &4ndon dau Cum khi —dién —dam Ca
Mau, Wi dién tich 90,700 m2 #m ngay giaod trong yéu nji lién khu cdng nglip Ca
Mau Wi cac inh Mién Tay Nam B va la v tri duoc quy hach lam trung tdm hanh
chinh @a tinh. Tong vbn dau tu 1 400 § dong ¢bm cong trinh Gu Long Plaza, khu #n
I&m va cac @in ich h tang nhr cdng vién, cay xanh...

Du &n Caoéc 43 Mac Pinh Chi: DPM tham gia gop 16%tdong (chém 33%) \6i dién
tich 1,000 m2. B an dr kién < lam hi so van phong éa DPMdé giam chi phi thué.
D &n sin xudt axit sulphuric va sulfat amornvai tong Won dau tu trong tng 1a 20 tréu
USD va 10 tdu USD, c6ng sit 120,000 4n/rim va 100,0004n/nim. Dy kién hoan
thanh trong am 2013.

Dw an dau tw nha may gn xudt nhwa Melamine voi tong Won dau tr trén 140 tiéu
USD, céng sét 30,000 én/ram. Dy kién hoan thanh trong 2010.

D &n hpp tac sin xudt phan DAP @i Maroc: Maroc 1a géc gia c6 ngan nguyén ku
kha dbi dao va & dé san xuit phan DAP.

Dwr &n nha maydem Ca Mau: day 1a nha may cé cdng &u800,000 4n uré/rim, tHHng
vbn dau tr 900 tréu USD do Bp doan Diu khi — PVN lam ch dau tu. (gip 2.4 hn von
dau tr nha maybam Pha M).
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TONG CTCP PHAN PAM VA HOA CHAT DAU KHi G oY
DU BAO KET QUA KINH DOANH VA PINH GIA
PINH GIA
-WACC 18.00%
> Theo phwrong phap dong tén: 44,000 VND
» Theo P/Ewdc tinh 2010 1a 12: 45,000 VND
Chung téidinh gia theo cacéy t6 duoc dr béo va gi dinh nhr sau:
Chi tiéu 2010E 2011E 2012E 2013E
Toc dé tang treong doanh thu (%) * 4% 10% 7% 4%
Gia wn hang ban g kién (%) 69% 63% 63% 63%
Von diéu 1é kndng thayiai (ty dong) 3,800 3,800 3,800 3,800
Ty 1é chi tra c6 tirc (%/Ménh gid) 13% 13% 13% 13%

(*): kinh doanh phan béndn dang gip nhieu khé klin trong 2010 vadén 2013 thi
ngwn cung phan béda wrot cau, dr bao ting trerong & chim lai.
don Vi tinh: ty dong

Chi tiéu 2009 2010E 2011E  2012E 2013E
Doanh thu thin 6,630 6,890 7,580 8,110 8,350
Loi nhuan gop 1,985 2,135 2,795 2,940 3,080
Loi nhuan tredc thué 1,520 1,592 2,186 2,282 2,400
Loi nhuan sau thé 1,352 1,417 1,945 2,031 2135
Téng tai én 6,337 6,843 7,760 8,455 9,008
Vén chi s hitu 5,557 6,214 7,116 7,714 8,294
Vén diéu 3,800 3,800 3,800 3,800 3,800
EPS (idng) 3,559 3,730 5,119 5,345 5,620
ROA 21.34% 20.71%  25.07%  24.02% 23.70%
ROE 24.34% 22.81%  27.34%  26.33% 25.75%

Riii ro va hgn ché:

Sr chi phvi qua bn aia Tap doan Diu khi Vit Nam (PVN) éng la not bat loi anh
hueng dén viéc kinh doanh ga Cong ty nr: kiém soat gia ¥n hang viéc tang chi phi khi
dau vaodé bu vao vic khiu hao nha may DPMA hét va nhém w binhon thi truong
phan bonga 1am bi nhuin aia DPM b anh heeng kha nhéu.

Bén @nh dd, cac khan dau tr chéo hdc cac khdn cho vay gi bg trong Tip doan ding
l& mpt van dé can quan tam.
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BANG CAN POI K E TOAN (tri éu VND)

Tai san
Tai san ngin han

Tién va trong duong tién

Dau tr ngin han

Phai thu ngin han

Hang 6n kho

Tai sin ngin han khac
Tai san dai han

Phai thu dai lan

Tai sin & dinh

Bit dong sin dau tr

Dau tu tai chinh dai in

Tai gin dai lan khac
Ngudn vén
No phai tr a

No ngin han

No dai han

No khac
Vén chi s hiru

vén diéu l¢

Thang dr vén va cac g
Ngudn kinh phi va quy khac
Vén d déng théu &

2007
5,738,547
2,467,577
1,972,352

83,888

400,698

10,639

2,780,644
24,425
465,901
5,738,547
1,361,387
1,361,270
117
4,377,160
3,800,000
570,704
6,456

2008
5,192,372
2,692,502

942,714

620,991
1,111,309

17,489

1,899,295
205,536
395,039

5,192,372
450,947
438,629

12,318

4,719,423

3,800,000
887,778

31,645
22,002

KET QUA HOAT PONG KINH DOANH (tri éu VND)

Doanh thu thuin
Gia wn hang ban
L ¢i nhuan gop
Thu ntip hat dong tai chinh
Doanh thu tai chinh
Chi phi tai chinh
Chi phi lai vay
Chi phi ban hang
Chi phi gién ly doanh ngléip
L ¢i nhuan tx HPKD
Thu ntip khéac
Doanh thu khéac
Chi phi khac
L ¢i nhuén trwéc thué
Thué TNDN phai nop
L ¢i nhuén sau thué TNDN
PHin hin théu $
L ¢i nhuan rong

Www.vts.com.vn

2007
3,779,038
2,298,181
1,480,857

55,118
140,533
85,415
81,495
86,628
127,279
1,322,068
7,616
8,883
1,267
1,329,684
204
1,329,480

1,329,480

2008
6,475,368
4,624,124
1,851,243

89,547
143,127
53,580

224,596

221,330
1,494,865

6,008
6,754
746
1,500,873
115,581
1,385,292
1,412
1,383,880

2009
6,311,202
3,826,941
2,906,125

115,000

191,371

569,253

85,191

1,723,753
453,147
307,361

6,351,202
794,323
565,622
228,701

5,535,404

3,800,000

1,687,904

47,501
21,475

2009
6,630,061
4,644,816
1,985,244

100,526

181,198

80,672

293,840

285,306
1,509,277

13,079
19,592
9,165
1,519,704

168,420
1,351,284

2,980
1,348,304

CHI TIEU TAI CHINH

Chi sb gia tri
EPS (VND)
Book Value (VND)
Doanh thu/CP
Ty lé ¢b trc/MG
Téc dé ting trudng
Tang tnrong doanh thu
Tang tneéng loi nhuan gop
Tang tnréng loi nhuan rong
Tang tréng Hng tai @n
Tang tréng Von chi o hitu
Chi sb thanh toan
Thanh toan &n hanh
Thanh toan nhanh
Thanh toan &in mat
Chi sb hiéu qua HPKD
ROA
ROE
Loi nhuan gop/DT
Loi nhuan kinh doanh/DT
Loi nhuan truge thié/DT
Loi nhuén rong/DT
Chi sb hiéu qua quan ly
Vong quay khan phai thu

S ngay thu #nh binh quan
Vong quay hangin kho

S ngay 6n kho
Vong quay tai #n & dinh
Vong quay éng tai sn
Phan tich Dupont
Tong tai en/Vén chi s hitu
Loi nhuén rong bién
Co ciu vén (hé sb don biy)
No dai an/Vén+No dai han
Téng ny/Tdng tai &n

2007

3,499
11,520
9,945

23.87%
31.51%
14.48%
-13.91%
-6.07%

181
1.52
1.45

21.44%
29.42%
39.19%
34.98%
35.19%
35.18%

14.66
1.83

7.08
51.52
1.25
0.61

131
35.18%

0.00
0.31

2008

3,646
12,477
17,040

20%

71.35%
25.01%
4.20%
-9.52%
8.32%

6.14
3.60
2.15

25.35%
30.38%
28.59%
23.09%
23.18%
21.39%

18.37
15.06

6.12
59157
2.88
1.18

1.10
21.39%

0.00
0.10

2009

3,556
14,623
17,448

20%

2.39%
7.24%
-2.45%
22.32%
17.20%

6.84
5.83
5.14

23.41%
26.24%
29.94%
22.76%
22.92%
20.38%

16.32
14.97

5.53
66.03
4.81
1.15

1.14
20.38%

0.04
0.14



TONG CTCP PHAN DAM VA HOA CHAT DAU KHi A

CONG TY CO PHAN CHUNG KHOAN
VIET THANH

VIETTHANH SECURITIES COMPANY — VTS

bia ch : 82-84 Calmette, piong Nguyén Thai Binh, Qan 1, Tp.HCM

bién thai : (84-8) 821 8686 - (84-8) 914 7799 FAB4-8) 9144511

Website - Www.Vvts.com.vn Email: vts@vts.com.vn
Nguwoi thec hién: Nguyén Thé Hién (Ext: 121)

hien.nguyen@yvts.com.vn

Bdn quyén: Bao cao nayfiroc bio v ban quyén Cong ty @ phin Ching khoan \ét Thanh i ludt
phap Vit Nam va cac lgt 1¢, cbngudc khac. Mi hinh thic sao chép, taidn, sr dung trén cac phong
tién truyen théngdai véi Bao cdo nay én duoc sr dong thuin cia Cong ty @ phin Ching khoan \at
Thanh..

Tuyén b trach nhiém: Bao céo nayduwoc chuin bi cho muc dich duy nht 1a cung @p théng tin va
khéng nlam dura ra it ky @é ngh hay heéng din mua ban ciing khoan g thé nao. Cac quamiém va
khuyén céoduoc trinh bay trong bn tin nay khong tinkén sr khac bét vé muc tiéu, nhu du, chién lwoc
va hoan @nh a: thé cia ting nhadau te. Ngoai ra, nhadau tr cing y thic cé thé c6 cac xunglst loi ich
anh heong @én tinh khach quani@ B&o cdo nay. Nhdau tr nén xem Béo céo naymimst ngwn tham
khio khidwa ra quyt dinh dau tr va phii chiu toan B trach nhiém doi véi quyet dinh dau tr cia chinh
minh. VTS tut doi khdng chu trach nhém déi véi toan by hay kit kp thiét hai nao, hay s kién bi coi la
thiét hai, doi véi viéc sr dung toan 16 hagc trng phin thdng tin hay y ¥n nao ¢a B&o céo nay.

Théng tin & dung trong B&o c&o nayuwroc VTS thu thp tr nhing ngwn ma chiang téi cho l&ang tin
cdy. Tuy nhién, ching téi khértym hio rang nhing thdng tin nay 1a hoan ath haic chinh xac. Cac
quandiém vawsc tinh aia ching tdi cé gia frdén ngay phat hanh B&o céo va cé thaydsi ma khong
can béo teéc.
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