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Biéu do gia

e ~ Ty suét loi nhuan truéc thué

Thong tin cd phiéu vao ngay 5/08/2010

Th& nam, ngay 5 thang 08 nam 2010

M©é hinh dw bao loi nhuén

Bon vj tinh: triéu ddng

Doanh thu thuan 254,694 19.9% 340,938 33.9%
Loi nhuan trwéc thué 64,184 8.6% 138,974 116.5%
= Loi nhuan sau thué 62,388 14.9% 127,863 104.9%
: 25.2% 40.8%

Ty suét lgi nhuan sau thué 24.5% 37.5%

EPS (déng) 6,239 9,743

BVPS (déng) 23,648 46,310
Gia CP (ddng) 70,000 ROAE 28.83% 29.76%

S6 lwgng niém yét hién tai 14,000,000 PE 1114 713
Sé lwgng CP dang lwu hanh 14,000,000 PB 2.94 1.50

Gia cao nhét trong 52 tuan 83,000
Gia th&p nhét trong 52 tuan 68,500
Thay déi gia trong 3 thang -5.41%
Thay dbi gia trong 6 thang na
Thay déi gia trong 12 thang na
Khéi lwgng giao dich (cp) 9,000
Gia tri giao dich (triéu ddng) 623
GT vdn hoéa t.t (triéu dong) 980,000
GT vén héa t.t (triéu USD) 51.314
Sé lwgng dwoc phép sé hiru 6,860,000
S6 lwgng con duwoc phép mua 5,440,630
% s& hiru nwée ngoai 10.14%
% gi¢i han s& hru nwdc ngoai 49%

Bon vj tinh: triéu dong

Doanh thu thuan 393,339 15.4% 447,776 13.8%
Loi nhuan trwde thué 163,321 17.5% 245,271 50.2%
Loi nhuan sau thué 149,726 17.1% 203,621 36.0%
Ty suét lgi nhuan trwdc thué 41.5% 54.8%
Ty suét loi nhuan sau thué 38.1% 45.5%
EPS (déng) 10,695 14,544
BVPS (déng) 52,362 67,306
ROAE 27.33% 22.3%
PE 6.50 4.78
PB 1.33 1.03

Nguén: SPM; (F): HSC duw bao

Nguén: HSC CTCP SPM (SPM - HoSE) — KQKD 6 thang dau nam 2010.
Toc d6 tang treong 6 thang dau nam dat cao theo duing dw
kien va tiem nang tang trwéng tot trong twong lai.

Chi tiéu

Don vi: triéu déng 2008 2009
Téng tai san 427,039 478,392
Ngudn vén CSH 190,328 242,543
Doanh thu 212,361 254,694 °
Loi nhuan trwsc thué 59,116 64,184
Loi nhuan sau thué 54,315 62,388
Chi sé 2008 2009
Kha nang thanh khoan
Heé sb thanh toan hién thoi 0.53 0.67 .
Hé s6 thanh toan nhanh 0.39 0.55
Kha nang sinh |&i
Loi nhuan bién gop 41.10% 38.55%
Loi nhuan bién sau thué 25.58%  24.50%
ROE 31.82% 28.83%
ROA 16.81% 13.78%
Hiéu qua hoat dong
Vong quay khodn phai thu 828 2.67
Vong quay hang ton kho 4.64 5.58
Vong quay tdng tai san 0.66 0.56
Vong quay vén CSH 1.24 1.18
Nguén: SPM *

Chuyén vién phan tich - V6 Thi Ngoc Han
(84 8) 3 8233299
han.vtn@hsc.com.vn

Loi nhuén 6 thang dau ndm 2010 cla SPM sét véi duw kién ctia HSC,
hoan thanh 48% ké hoach doanh thu va 34% ké hoach loi nhuan sau
thué. Hoat déng kinh doanh chinh tang truédng manh do céng ty tung ra
nhitng sén phdm mai cé ty suét loi nhuén cao hon, déng thoi nhitng nd
lwre marketing ciing dem lai két qué kha quan.

Trong 6 thédng cubi ndm, loi nhuén tir céc khodn dau tw cla cong ty sé
gitip néng cao loi nhuén. HSC tiép tuc gitr nguyén du béo vé két qua
kinh doanh cho cd ném 2010 nhuw trong bao céo trwéc day do 6 thang
cudi ndm la mua cao diém cda nganh kinh doanh duoc phdm.

Theo d6, chuing téi dw bao doanh thu clia SPM dat 344 ty dong, téng
29%; loi nhuén thuan dat 127.9 ty déng, tdng 105%; EPS dw phéng
ndm 2010 dat 9,743 dbng. V&i mire gid hién tai, P/E dw phéng cho ndm
2010 14 7.1 lan va P/B dw phéng dat 1.5 Ian.

Tém lai, ching téi khuyén nghi cé phiéu nay cho céc nha dau tw chap
nhéan dwoc rdi ro cao do céng ty c6 thé dem lai mirc tang truéng cao
hon binh quan nganh déng thoi véi tiém néng thu duoc loi nhuén to
maéng y té trong tuong lai.
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Th& nam, ngay 5 thang 08 nam 2010

(Tridu déng) 6 thang dau 6 thang dau | % thay ddi ké hoach Nam 2010
nam 2009 nam 2010 nam 2010 (HSC D bao)
Doanh thu 117,066 163,969 40.07% 345,000 47 .53% 344,382
Doanh thu thuan 114,322 159,801 39.78% 340,938
Gia vbn hang ban 69,876 100,439 43.74% 197,932
Loi nhuan gép 44,446 59,363 33.56% 143,007
Doanh thu tai chinh 164 2,980 1713.50% 5,739
Chi phi tai chinh 4,203 6,632 57.81% 13,303
Loi nhuan thuan tir HDTC -4,038 -3,652 -9.57% -7,564
Chi phi ban hang va Quan ly 7,804 10,439 33.76% 35,799
doanh nghiép
Loi nhuan thuan tir HDKD 32,604 45,272 38.85% 99,644
Thu nhap khac 157 388 147.70% 40,182
Chi phi khac 430 350 -18.72% 852
Loi nhuan trwéc thué 32,330 45,310 40.15% 138,974
Loi nhuan sau thé 29,914 43,861 46.63% 130,000 33.74% 127,863
Ty suét loi nhuan gop 38.88% 37.15% -4.45% 41.90%
Ty suét lgi nhuan trudc thué 28.28% 28.35% 0.26% 40.80%
Ty suét loi nhuan sau thué 26.17% 27.45% 4.90% 37.50%

Nguén: SPM, HSC

Loi nhuan 6 thang dau nam 2010 ctia SPM sat véi
dw kién ctia HSC, hoan thanh 48% ké hoach doanh
thu va 34% ké hoach lgi nhuan sau thué. Loi nhuan
sau thué chi dat 34% ké hoach ndm do ké hoach
dat ra cho c& nam 2010 bao gdm khoan loi nhuan
bat thuwong & 39.5 ty déng tir viec ban dat va khai
thac mé da trédng sé dwoc ghi nhan sau. Do do,
chang téi van git¢ dw bao cho cad nam 2010 do 6
thang cudi ndm ciing la khoang th&i gian cao diém
ctia nganh kinh doanh dwoc pham. Do d6, ching
t6i ky vong SPM sé dat doanh thu 344 ty ddng, tang
29% va loi nhuan thuan dat 127.9 ty ddng, tang
105% trong nam 2010. Theo d6, EPS nam 2010 sé
dat 9,743 déng.

SPM vira méi cong bb két qua kinh doanh 6 thang
diu nam gan day. Trong 6 thang dau ndm 2010,
tbng doanh thu dat 164 ty déng, tdng manh 40%
so v&i cung ky ndm trwdc va hoan thanh 48% ké
hoach dat ra cho ca nam. Sy tang trwdng manh clia
doanh thu cé dwoc nhe nhu cau tang (trong khi gia
ban binh quan khéng thay déi). Hién tai, nha may
cli clia cong ty da dwoc diu tw nang cap lai véi tong
vbn dau tw khoang 10 ty ddng. Sang ndm, nha may
nay sé hoat dong tré lai véi nhivng day chuyén méi
dwoc trang bi nhdm san xuét nhirng ching loai san
phdm m&i. So do, tAt ca san phadm hién tai dang
dwoc san xuét tai nha may maéi, dwoc dwa vao st
dung thang 5/2009 va nha may nay hién dang hoat
dong véi 60% cong suét thiét ké.

Néu xét theo mang kinh doanh, thi doanh thu tw

cac san phdm duoc phdm do codng ty sén xuét dat
142.4 ty ddng, tang 40% so v&i cung ky nam truéc,
doanh thu tlr mang thwong mai dat 20.7 ty déng
(tang 34%) va dich vu cho thué kho dat 873 triéu
ddng. Cho t&i nay, ty trong doanh thu tlr sdn phdm
vitamin dat I1&n nhat, dat 35% trong téng doanh thu.
Tuy nhién, SPM da co c4u lai danh muc san pham
nhdm tap trung vao cac sadn pham co ty suét loi
nhuan cao bao gdm tim mach, hé h4p va cac san
phdm déng dwoc. Va theo nhw dy kién, trong 6
thang diu nam, cong ty da tung ra 10 san pham
m&i bao gébm thubc tim mach, than kinh va thubc
déng dugc. Cong ty dat muc tiéu doanh thu cho
mbi san phdm méi 1a khodng 7 ty déng trong nam
2010.

Nhw ching tdi d& dé cap trong bao céo trwdc niém
yét, trong 6 thang dau n&m nay, SPM ciling d& san
xuét gia cong thuéc cho dwoc Pai Nam va Vimedi-
mex v&i tdng doanh thu tlr hoat dong nay dat 9 ty
ddng v&i ty suét loi nhuan gop thap, dat 20%. Ty
suét lgi nhuan gop binh quan clia cac mang kinh
doanh cla cong ty 1a 40% va SPM cé thé nang cao
viéc toan dung tbng coéng suat cia nha may mai,
ddng thoi gidm chi phi ¢b dinh trén mdi san pham
nhw chi phi khau hao, chi phi quan ly va chi phi
nhan cong st dung cho hoat ddng ban hang.

Trong 6 thang dau nam 2010, gia vén hang ban tang
trwdng cung téc dd véi doanh thu, dat 100 ty ddng,
tang 43.5%. Trong 6 thang dau nam, gia nguyén
liéu dau vao st dung cho san xuét cac san pham
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dwoc pham clia cong ty gitk & mire &n dinh trong khi
gia vén hang ban clia mang thwong mai tang nhe.
Theo d9, loi nhuan gop dat 59 ty dong, tang 34%; ty
suét loi nhuan gop gidm xubng mirc 37.1% tlr mirc
38.8% dat dwoc trong 6 thang dau nam 2009.

Chi phi ban hang tang 80% so v&i cung ky nam
ngoai do hoat ddng marketing dwoc déy manh.
Hau hét hoat dong marketing tap trung cho cac san
phdm do céng ty sdn xuét. Theo dd, chi phi ban
hang dat 7.5 ty dong va chiém 4.2% trong téng do-
anh thu so v&i mirc chi 3.6% trong 6 thang dau nam
2009. Nho viéc tiét kiém chi phi ndi bg, chi phi quan
ly cling gidm 3.8% va theo do, ty |1& chi phi ban hang
va chi phi quan ly trén doanh thu dat 6.4% trong 6
thang dau ndm 2010 so v&i mirc 6.7% trong 6 thang
dau nam 2009.

Doanh thu tir hoat ddng tai chinh dat gan 3 ty ddng
(6 thang dau ndm 2009 dat 164 triéu déng). L&i tién
glri ngan hang va cho vay dat 2.6 ty déng (cuing ky
nam ngoai chi dat 62 triéu ddng). Lai ty gia dat 344
triéu déng, tdng 237% so v&i cung ky nam trudc.
Trong 6 thang dau ndm, SPM da cho ASV Holding
va Cong ty D6 Thanh lan lwot vay 56 ty ddng va 60
ty ddng v&i 1ai sudt cho vay 1a 12%/nam. Bén canh
doé, SPM c6 10 ty déng tién glvi ngan hang voi lai
suét gli binh quan 1a 11%/n&m.

Chi phi tai chinh dat 6.6 ty déng, tdng 58% so VOi
cuing ky nam trwéde. Trong d6, gan 3.8 ty ddng 13 tiv
ai vay, gidm so v&i mirc 4.2 ty ddng trong cung ky
nam 2009 do cac khoan vay ngan han gidm tir 128
ty vao dau ndm xudng con 39 ty vao cudi thang 6.
Cong ty 16 ty gia 1a 2.8 ty ddng (6 thang dau nam
2009 cong ty khéng co 16 ty gid).

Chung t6i nhan thdy cac khodn dau tw dai han
trong 6 thang dau nam 2010 tang dang ké tlr mic
12 ty ddng vao dau nam lén 129 ty déng vao cudi
Q2/2010. Theo cudc trao ddi qua dién thoai cla

chuing tdi véi cdng ty, chung tdi biét dwoc réng SPM
dang hop tac véi 1 céng ty trong viéc khai thac da
xay dwng tai mot mé. Téng von dau tw ctia SPM
trong dw an nay la 20 ty déng va twong rng 1a ndm
gitr 20% vén dau tw vao mé nay. Bén canh d6, SPM
da gop 20% téng vén (twong dwong 65 ty déng) dé
mua mot khu dat rong 23ha tai dwerng Nguyé&n Duy
Trinh, Quan 9, TP HCM. Céng ty dv dinh lap mot
lién doanh dé phat trién khu dat nay va dang tim déi
tac hop tac. Ngoai ra, cong ty dau tw 32 ty ddng vao
mot mé da trdng va cac duy an khac da dé cap trong
bao céo trwdc day clia chung téi.

Hoat déng khai thac mo sé dem lai lgi nhuan cho
cong ty trong 6 thang cudi nam, du kién 1a 9.5 ty
ddng. Viéc ban manh dat cho Sudico (ma SJS san
Hose), thi do nhirtng van dé vé gidy t& nén khoan
loi nhuan nay sé ghi nhan trong théi gian con lai
clla nam. Va khoan tra trwéc twong dwong 50%
gia tri hop ddng; bang 165.8 ty ddng cia SJS cho
SPM van chwa dwoc ghi nhan vao loi nhuan khac
ma dwogc ghi nhan vao muc “ng’ khac”. Cong ty dw
kién khoan lgi nhuan 30 ty ddng tir viéc ban dat sé
dwoc ghi nhan trong nam 2010. Loi nhuan trwéc
thué trong 6 thang dau ndm dat 45.3 ty ddng, tang
41% so v&i cung ky ndm trwdc; ty suat loi nhuan
sau thué dat 27.4%, tadng nhe so v&i mic 26.2%
trong cung ky nam truéce.

Déi véi ca nam 2010, HSC tiép tuc gilr dw bao do-
anh thu la 344 ty déng (tang 29%) va loi nhuan sau
thué Ia 128 ty ddng (tang 105%); EPS dat 9,743d,
P/E dw phong dat 7.1 1an va P/B dat 1.5 Ian. Chang
t6i danh gia cao sw nang déng va nhirng né luc
ctia ban Ianh dao cong ty trong viéc nang cao chét
lwong san pham va mé rong hé théng phan phéi.
Tuy nhién, chung t6i cling cé chut lo ngai déi voi
viéc mé réng hoat déng kinh doanh sang cac linh
vire khac ngoai Iinh vyc kinh doanh chinh mac du
chung t6i phai thtra nhan la dw an da tréng sétaora
nguén loi nhuan 6n dinh cho SPM trong trwong lai
gan.
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CTCP SPM_Ma 8 phiéu: SPM - HoSE Thir nam, ngay 5 thang 08 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 196,432 38.46% 212,361 8.11% 254,694 19.93%
Gia vén hang ban 100,219 41.27% 125,084 24.81% 156,521 25.13%
Loi nhuan goép 96,214 35.66% 87,277 -9.29% 98,173 12.48%
Thu nhéap thuan tir hoat dong tai chinh (2,768) -34.83% (6,600) 138.44% (15,760) 138.78%
Chi phi ban hang va quan ly doanh nghiép 24,880 0.00% 21,030 -15.47% 18,625 -11.44%
Loi nhuan tlr hoat déng kinh doanh 68,565 64.05% 59,647 -13.01% 63,788 6.94%
Loi nhuan tlr cac hoat dong khac 120 -111.30% (531) -540.71% 396 -174.63%
Loi nhuan trwéc thué 63,510 55.93% 59,116 -6.92% 64,184 8.57%
Loi nhuan sau thué 57,846 42.03% 54,315 -6.11% 62,388 14.86%
Loi nhuan sau thué ctia cd déng cong ty me 57,846 42.03% 54,315 -6.11% 62,388 14.86%

Nguén: SPM, HSC

Lich st hinh thanh va phat trién Co cau doanh thu 6 thang dau nam 2010

1988: Tién than clia Céng ty S.P.M la Céng ty Dwoc pham Do
Thanh. Céng ty Dwgc phdm Dé Thanh hoat dong véi tw cach 1a
mot nha phan phéi dwoc pham tric thudc Tendipharco;

1995: Cong ty TNHH Dwoc phdm D6 Thanh (Saigon Pharma)
chinh thirc thanh lap;

2001: Cobngty TNHH S.P.M chinh thirc ra doi Nha may S.P.M
duoc xay dung hoan tét tai Khu céng nghiép Tan Tao, Thanh phé
Hb& Chi Minh;

0.5%

® Hang kinh doanh
B Hang san xuét

2007: Ngay 12/02/2007, Cong ty chuyén ddi hinh thirc tir Cong Dich vu

ty TNHH S.P.M thanh Céng ty C6 Phan S.P.M. tang vén diéu I& Ién

100 ty ddng;

2010: Cong ty da tang vén diéu 1& 1én 140 ty déng thong qua

chao ban riéng 1é 40 triéu cb phiéu cho cac déi tac Ién. .

Niém yét trén Hose Nguon: SPM
Nganh nghé kinh doanh

San xuét va mua ban dwgc pham, my phdm, thuc pham chirc Chién lworc phat trién

néng- 4 2 o > ~

Dich vu cho thué mét béng, vén phong, cho thué kho béi. Kinh Xay dwng moi nha may san xuat dwgc pham véi san lwong 1én

doanh nha. Ban budn may méc, thiét bj Y té. deén 2.3 ty vien/nam vé&i tong gia tri dau tw la 10 ty USD, dat tiéu

Khai thac quang sat, quang kim loai, da, cat, séi, dat sét. chluén tam c& quoc te. .

Pay manh nghién clru cac sadn pham phu hop véi thi tredong,

San phém, dich vu va thj trwong cac san pham dic tri v&i loi nhuan cao gdm: tim mach, tiéu

héa, than kinh va cac san phdm cé nguén gbc tir thién nhién.
Giir viPng va mé& rong thi phan 6n dinh tang tredng & mirc 15%
tdng doanh thu hang san xuét trong nwéc, ddy manh hoat dong
xuét khau.

San pham chu lwc: Doanh thu ctia cdng ty (tinh d&n cudi ndm
2009) cht yéu dat dwoc tlr viéc kinh doanh cac mat hang do chinh
cong ty san xuét (86.67%). Thé manh vé& san pham cta cong ty
CP S.P.M la cac san pham cung cap Vitamin va khoang chét,
dong san pham déc tri than kinh, tim mach. Ngoai ra cong ty con Co ciu s& hiru vao 5/8/2010 S6 lwong cb phiéu

tham gia san xut cac dong san pham chiét xuét t thién nhién. \

Thi trweng: CTCP S.P.M la mét trong nhirng doanh nghiép Ién Trong nuce 12,899,000 89.86%
trong nganh Dwoc cé hé théng phan phéi sau va rong khép lanh Nwéc ngoai 1,101,000 10.14%
thé Viet Nam théng qua cong ty phan phéi chuyén biét D6 Thanh.
Mé&c du thj phan hién nay clia cong ty chi chiém 1% tng doanh
thu hang san xuét cia cac doanh nghiép dwoc trong nuéc, tuy Tru s& Cong ty C6 phan Dwoc phdm S.P.M
nhién, thi phan ctia dong san pham bb trg, cung cap Vitamin véi

Théng tin lién hé

T 2o . > Y Dién thoai 84 (8) 3862-3747
thwong hiéu hang dau cd nwéc: Myvita chiem 21.8% thi phan
trong nuwdc. Fax 84 (8) 3862 3748
Website WWW.Spm.com.vn
Vén didu & N
(30/06/2010) 140,000,000,000 dong
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Th& nam, ngay 5 thang 08 nam 2010

SWOT

Piém manh

- Sw nang dong cua Ban lanh dao céng ty: Ching t6i danh
gia sw nang dong va nhirng nd lwc clia Ban lanh dao cong ty
trong viéc cai thién chat lwgng san phdm trong nhirng ndm qua
d& san phdm clia SPM c6 dwoc nhitng thanh cong nhu ngay
hém nay.

- Thwong hiéu san phdm: SPM c6 thé manh trong nhitng san
ph&m c6 chét lwgng cao va tap trung vao cac dong san pham
d&c tri nhw thudc chuyén diéu tri tim mach, tiéu héa, than kinh
va cac san pham bd tro cung cap Vitamin va khoang chét nhw
Myvita. Hién nay, SPM van dang d&n dau thi trwéng vién sti véi
dong san pham Myvita, ndi tiéng trong hon 5 ndm viva qua voi
thi phan cho dong san pham nay 1a 21.8%.

- Chinh sach gia ban: Gia san phadm thubc déc tri cling nhw
san phdm Myvita (canh tranh truc tiép véi san phdm ngoai
nhap) ctia SPM chi bang 60% gia clia cac san pham ngoai
nhap trong khi d6 chét lwgng twong dwong nhau.

- San pham lgi nhuan cao: SPM dang tiép tuc tap trung san
xuét nhirng san pham ¢ gia tri loi nhuan cao bao gém thuébc
d&c tri va ca dong s&n pham tlr thién nhién ma SPM chinh thirc
dwa vao thi trwdng tlr nhixng ndm gan day.

Co héi

- Thi trwéng tiém nang trong twong lai: Thi trwong duoc Viét
Nam cé thé dat dwoc mirc ting trwdng cao trong thdi ky 2010-
2014 v&i mirc tang trwdng binh quan 18.4%.

Thi trwéng thube dac tri ma SPM nham téi 1a mot thi trwdng cd
murc ting trwdng cao cling véi strc cAu Ién ma van con bi bd
ngd bdi cac cong ty trong nwéc sé hira hen mang lai lgi nhuan
cho SPM.

- Nhibng thi tredng xuét khau méi: T ndm 2010 tré di, SPM
sé tién hanh gia nhap vao cac nuwéc trong khu virc Dong Nam
A - Thai Binh Dwong, bén canh nhirng thi trudng cé sén tai My,
Mylaysia va Myanmar.

- NhiPng ngudn thu nhap méi trong twong lai: Tty ndm 2010,
SPM sé& c6 thém nhirng ngudn thu nhap méi rét tiém nang tiv
viéc khai thac mé da Trang, viéc chuyén nhwong dét cho Su-
dico, dy an hop tac xay dwng BBS v&i Sudico.

Piém yéu

- Thi phan: Trong nam 2009, thj phan ctia SPM chi & murc thap,
chiém khoang 1% téng gié tri san lwong thudc tiéu thu trong
nuwéece.

- Hé phéng phan phéi: M&c du nha phan phéi doc quyén cua
SPM (D6 Thanh) c6 mét hé théng réng khép ca nuéc, tuy nhién
k&nh phan phéi riéng ctia SPM thi rat yéu so vé&i cac cong ty
Dwoc ndi dia khac.

- Khoan phai thu cao: SPM d4 bi chiém dung vén kha nhiéu
trong thoi gian qua, va vong quay trung binh clia cdng no 1én
dén 120 ngay, trong khi d6 ddi v&i cac khodn phai thu tir bénh
vién, cong no c6 khi 1&n dén 9 thang.

Thach thire

- Gia nguyén vat liéu: Su bat 6n dinh v& nguyén liéu dau vao
cho ngudn nguyén liéu ctia nganh céng nghiép duoc Viét nam
s& van co thé kéo dai.

- Canh tranh khéc liét: Tir ndm 2009 tré di, cac cong ty nuwéc
ngoai s& dwoc nhap khau truc tiép thudc vao thi trudng Viét
Nam sé lam gia tdang m&c d6 canh tranh trong nganh.

- Rui ro trong hoat déng dau tw khac: SPM khéng phai &
nhi*rng chuyén gia trong cac hoat déng khac nay, do vay chung
t6i c6 mot chut lo ngai vé& nhirng ngudn thu nhap bét thuwong
nay trong twong lai, méc du, ching téi biét ring day la nhirng
ngudn thu nhap rét cao.

- S mau thuan lgi ich tiém an gitra SPM va D6 Thanh trong
twong lai.

Tén & Chirc danh

H6i dong quan tri Pao Hiru Hoang - Chi tich HDQT
D6 Thi Mai - Thanh vién HDQT
Nguyé&n Thé Ky - Thanh vién HDQT
Pao Hiru Khoi - Thanh vién HDQT
Huynh Pha Hai - Thanh vien HDQT
Ban Kiém soat Lé Thi Anh Pao - Trwéng Ban Kiém soat
Bui Thé Ding - Thanh vién Ban Kiém soat
On Ngoc Lan - Thanh vién Ban Kiém soat
Ban Giam dé6c Nguyén Thé Ky —-Téng Giam déc
Van T4t Chién — Phé Giam déc
Huynh Phua Hai - Pho Giam déc

Trinh d6 chuyén mén
Dai Hoc Y Khoa
Pai Hoc Y Khoa va Bai Hoc Tai Chinh

Dwoc si

Cl nhan

Thac si QTKD

Thac si QTKD

Ctr nhan Ké Toan, CPA Viét Nam, Tham dinh vién vé gia
C& nhan kinh té

Dwoc si

Bac sy Y Khoa

Thac si QTKD

Nguén: SPM
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CHi SO TAI CHINH

CTCP SPM_Ma 8 phiéu: SPM - HoSE

Th& nam, ngay 5 thang 08 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 99,698 103,040 158,232
Tién & cac khoan dwong tién 7,241 2,037 3,184
Dau tw ngén han - - 380

Cac khoan phai thu 64,740 68,001 124,411

Hang tén kho 27,160 26,729 29,395

Tai san ngén han khac 556 6,274 863

Tai san dai han 119,560 323,999 320,159
Cac khoan phai thu dai han - - -

Tai san cb dinh 105,415 309,896 308,482

BAt dong san dau tw = - =

DPau tw dai han 13,870 13,870 11,525

Tai san dai han khac 275 232 152

Loi thé thwong mai - - -

Téng tai san 219,257 427,039 478,392
No phai tra 68,244 236,711 235,848
No ngén han 66,204 194,666 235,681

No dai han 2,040 42,046 168

Vén chi s& hiru 151,014 190,328 242,543
Vén chu sé& hivu 151,014 190,328 242,543
Nguén vén khac & Quy - - -

Lei ich chia cb déng thiéu sé - - -
Téng ngudn vén 219,257 427,039 478,392

Bao céo lwu chuyén tién té

Lwu chuyén tién tir HDKD - 108,166 22,990
Lwu chuyén tién tir HD dau tw - (210,950) (8,699)
Lwu chuyén tién tir HDTC - 97,580  (13,144)
Lwu chuyén tién thuan trong ky - (5,205) 1,147
Tién va twong dwong tién dau ky - 7,241 2,037
Anh huéng ctia thay doi ty gia i i i
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky - 2,037 3,184
Téc do tang trwdng (%) 2007 2008 2009
Téc do tang trwdng doanh thu 38.46% 8.11%  19.93%
Téc do tang trwdng LN truéc thué 55.93% -6.92% 8.57%
Téc do tang trwdng loi nhuan sau thué  42.03% -6.11%  14.86%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 345,000
Téng trudng so véi nam 2009 (%) 29.00%
Loi nhuan sau thué (triéu déng) 130,000
Tang tréng so véi nam 2009 (%) 108.00%

Cac chi tiéu liéen quan dén dinh gia 5/08/2010
S6 lwong cb phiéu dang Ivu hanh 14,000,000
Thi gia 70,00
Vén héa thj trwong (triéu dong) 980,000

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 10,000,000 10,000,000 10,000,000
N g;‘nghi'j;nang U 40,000,000 10,000,000 10,000,000
EPS (ddng) 5785 5,431 6,239
P/E 12.10 12.89 11.22
EV/EBITDA 11.97 16.89 13.46
BVPS (ddng) 14,468 18,416 23,648
P/B 4.84 3.80 2.96
Doanh thu/ 1 cp (ddng) 19,643 21,236 25,469
Gia/doanh thu 3.56 3.30 2.75
DPS (déng) ; 1,000 1,500
Cb tirc/Gia 0.00% 1.43% 2.14%
Cb ttre/LN sau thué 0% 0.18 0.24
Hiéu qua hoat déng 2007 2008 2009
Vong quay cac khoan phai thu 6.11 3.23 2.67
Vong quay hang ton kho 7.38 4.64 5.58
Vong quay cac khodn phai tra 9.72 4.74 4.79
Vong quay téng tai san 1.79 0.66 0.56
Kha nang thanh khoan 2007 2008 2009
Heé sb thanh toan hién hanh 1.51 0.53 0.67
Hé sb thanh toan nhanh 1.10 0.39 0.55
Hé sb thanh toan béng tién 0.11 0.01 0.02
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 48.98% 41.10% 38.55%
Loi nhuan bién trwéc thué 32.33% 27.84% 25.20%
Loi nhuan bién sau thué 29.45% 25.58% 24.50%
ROA 52.77% 16.81% 13.78%
ROE 76.61% 31.82% 28.83%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 29.45% 25.58% 24.50%
Vong quay tdng tai san 1.79 0.66 0.56
Téng tai san/Vén chi sé& hiru 1.45 1.89 2.09
ROE 76.61% 31.82% 28.83%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 0.45 1.24 0.97
No/Téng tai san 0.31 0.55 0.49

Nguén - SPM, HSC
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CTCP SPM_Ma c6 phiéu: SPM - HoSE The ndm, ngay 5 thang 08 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu déng)
o - - 0 300,000 7
B0-00% 7 g5 7784 zggg ; 254,694
50.00% 76.61% I 70'000/" 250,000 1 196.432 212,361
40.00% 60'00"/0 200,000 1 :
- e i 141,865
30.00% [ 20-00% ROA 1900007 98,173
R - 40.00%  —a—roe 100,000 1 70,922 96,214 87,277 ‘
20.00% - 30.00% 50,000 1
- 20.00%
10.00% 0
[ 10-00% 2006 2007 2008 2009
0.00% - 0.00%
2007 2008 2009 B Doanhthu ®Lginhuan gdp Loi nhuan thuan
Nguén - SPM, HSC Nguén - SPM, HSC

Don vj tinh: Triéu dong

Bang can dbi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngan han 103,040 - - - 158,532 357,970 296,457
Tién & cac khoan dwong tién 2,037 - - - 3,368 7,879 1,685
Dau tw ngén han - - - - - 142,380 126,000
Cac khoan phai thu 68,001 - - - 124,484 177,007 130,046
Hang tén kho 26,729 - - - 29,702 29,500 32,614
Tai san ngan han khac 6,274 - - - 978 1,204 6,112
Tai san dai han 323,999 - - - 320,539 461,944 558,773
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 309,896 - - - 308,482 430,011 429,557
B4t dong san dau tw = = = = = = -
Dau tv dai han 13,870 - - - 11,905 25,715 129,217
Tai san dai han khac 232 - - - 152 6,218 -
Loi thé thwong mai - - - - - - -
Tdng tai san 427,039 - - - 479,071 819,913 855,231
No phai tra 227,770 - - - 231,122 305,386 317,972
No ngan han 185,724 - - - 209,786 305,218 317,812
No dai han 42,046 - - - 21,336 168 159
Vén chi s& hivu 199,269 - - - 247,949 514,528 537,259
Vén chu sé hivu 199,269 - - - 247,949 514,528 537,259

Nguén vén khac & Qu§ - - g = - - -

Lei ich cia c6 déng thiéu sé - - - - - - -

Téng nguén vén 427,039 - - - 479,071 819,913 855,231
Bao cao KQ hoat dong kinh doanh quy Q12010 Q2 2010
Doanh thu thuan - 44,607 69,715 - - 79,185 80,617
Gia vén hang ban - 27,878 41,997 - - 48,756 51,683
Lgi nhuan gop - 16,729 27,718 - - 30,429 28,934
Thu nhap thuan tir hoat déng tai chinh - (1,753) (2,285) - - (5,072) 1,420
Chi phi ban hang va quan ly doanh nghiép - 1,563 6,241 - - 3,760 6,679
Loi nhuan tir hoat dong kinh doanh - 13,413 19,191 - - 21,597 23,675
Loi nhuan tir cac hoat dong khac - (154) (120) - - 150 (112)
Lgi nhuan truéc thué - 13,259 19,071 - - 21,747 23,563
Loi nhuan sau thué - 12,273 17,641 - - 20,782 23,079
LN sau thué ctia c6 déng cong ty me - 12,273 17,641 - - 20,782 23,079
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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