BAO CAO PHAN TiCH - VFG

CTCP KHU TRUNG VIET NAM

La Cong ty chuyén kinh doanh trong linh vuyc thudce
Bao vé thwe vat phuc vu nganh Nong nghi¢p Viét
Nam va ding diu trong ca nwéc vé linh vue khir
triung. Cong ty da luon dat dwoc két qua kinh doanh
tot 6n dinh va con nhiéu tiém ning ting trwéng phia
trudce.

Nhu viy, xét vé phan tich co ban VFG la mét trong
nhing c6 phiéu tét dé dau tw, tuy nhién thanh khoin
la vin dé nha diu tw nén quan tdm khi lya chon cb
phiéu nay.

Théng tin gia cb phiéu

Ngay giao dich chinh thirc 17/12/2009
Gi4 (VND) ngay 25/10/2010 55,000
S6 luong cb phiéu dang lwu hanh 9,758,444
Vén héa thi trudng (ty VND) 536.152
Gid cao nhét 52 tuan (VND) 96,500
Gid thap nhét 52 tudn (VND) 52,000
Khéi Iuong giao dich binh quan (3 thang) 18,620
Ty 18 s¢ hitu nudc ngodi (Ngay 25/10/2010) 11.56%

Biéu do gia 1 nim
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Tinh hinh tai chinh
(ty VND) 2007 2008 2009 6T 2010 (*)

Doanh thu thuén 530.23 598.84  812.84 496.55
LNTT 66,604 73,585 137,559 67.71
LNST 58.93 49.60 102.58 50.41
LNST/DTT 11.11% 828% 12.62% 10.15%
Téng tai san 424.14  564.32  639.99 773.37
Vén chit s6 hitu 240.64  309.95 383.63 405.24
EPS ( VND) 15,233 6,976 12,627 5,165
BPS (VND) 52,312 41,968 47,224 41,570
ROE (%) 30.34% 18.02% 29.58% 12.38%
ROA (%) 1541% 10.04% 17.04% 6.62%

(*Lity ké 6 thdang dau nam 2010)

www.vts.com.vn

TIEU PIEM PAU TU

- No6ng nghiép ludn 12 mot nganh kinh té quan trong cta

Viét Nam, mic dit ¢6 sy giam vé quy mo nhung hiéu qua
vé nang suat va chét lugng san pham Nong nghiép dang
dugc quan tim nhiéu. Xu hudng trén da gidp cho thudc
Bao v¢ thuc vat (BVTV) chét lugng cao ngay cang duoc
nhiéu nha nong lua chon str dung.

Téng mirc lwu chuyén hang héa xuat nhap khau cua Viét
Nam trong giai doan 2000 — 2009 c6 téc do ting truong
trung binh 18.15%. Hau hét céc loai hang héa xuat nhap
khau déu phai dam bao tiéu chuan vé khir tring trude khi
xuat nhap canh, vi thé nganh dich vu khir tring s& c6
nhiéu tiém nang ting trudng tot.

Hoat dong kinh doanh thuéc BVTV ctia Cong ty c6 tinh
chat 6n dinh va dat muc loi nhuan gdp bién trung binh
25% qua céc nim. Thi phan tiéu thu thuéc BVTV tap
trung nhiéu nhét & khu vuc Pong Biang Song Ciru Long
va dang ngay cang dugc mé rong.

Cong ty ciing c6 thé manh trong linh vuc khtr tring. Véi
kinh nghiém hon 30 ndm trong linh vuc nay, Cong ty
chiém thi phan tir 50 — 80% thi phan ca nudc. Loi nhudn
g0p bién cua linh vuc nay ¢ muc cao, dat trung binh trén
35% céc nam qua.

Kha niang diéu chinh linh hoat gi4 ban Nong duoc khi
gid ddu vao bién dong gitip hoat dong kinh doanh néng
dugc cua Cong ty duy tri 6n dinh. Ngoai hoat dong kinh
doanh truyén thong trén, VFG tham gia dau tu mot sd dy
an trong linh vuc kinh doanh khéch san, van phong cho
thué nhu Toa nha VFG Tower, Khach san Novotel Nha
Trang.

Trong ndm 2010 vén diéu 1¢ ting thém hon 16.2 ty dong,
nhung Cong ty van c6 kha ning duy tri két qua kinh
doanh tt, hé sb thu nhép rong trén mat co ph?ln (EPS)
gan 10,000 dong.
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TONG QUAN THI TRUONG THUOC BVTV

Nong nghiép 1 nganh kinh té quan trong ctia Viét Nam. Nam 2009 gi4 tri san lugng ciia
nong nghiép dat 71.473 nghin ty dong, chiém 13.85% tng san pham trong nudc. Vi thé
céc nganh phu tro phuc vu cho Nong nghiép ciing dwoc dau tu nhiéu nhur phan bén, thude
bao vé thyc vat, giéng cy trong. ..

Hang nam Viét Nam st dung trung binh lugng thudc bao v¢ thyc vat hon 50 nghin
tAn/nam, trong d6 bao gdm 3 loai chinh 12 thudc trir sdu — con tring, thudc diét nim va
thubc diét co. Co cau tiéu ding thudc BVTV dugc duy tri khd 6n dinh chiém ty 1& cao
nhét 1a thudc trir siu — con tring khoang 60% vé gia tri.

Kha ning san xuét ctia cic doanh nghiép trong nudc hién nay chwa ddp tmg du, do d6
ngudn cung chii yéu tir nhap khau ca thanh pham va nguyén liéu vé gia cong. Céc nudc
duoc nhap khau nhiéu 12 Trung Qudc, An Do, Thuy S¥, Singapore..., trong d6 tir Trung
Qudc 1udn chiém trén 40% tong kim ngach nhap khau.

Gi4 ca thudc Bao v¢ thuc vat trong nudce bién dong theo mua vy, gia thude thudng cé xu
huéng thap ¢ giai doan dau nim va ting dan vao cudi nim - giai doan siu bénh thuong
xay ra. Bén canh d6, ngudn cung cta Trung Qudc ciing anh hudng truc tiép dén gid thube
cua Viét Nam.

Thi truong thudc BVTV & Viét Nam hién nay c¢6 khoang 150 doanh nghiép, trong d6 cic
cong ty nong duoc 16n nhu CTCP thudc bao vé thuc vat An Giang, CTCP thudc khir
trung Viét Nam, CTCP Nong dugc H.A.L, Cong ty TNHH ADC, CTCP sit trung Viét
Nam, céc cong ty c6 von ddu tu nude ngoai nhu Cong ty Map Pacific Viét Nam, Cong ty
TNHH Bayer Cropscience Viét Nam.

Thi phin mét s6 cong ty trong nganh

STT Cong ty Thi phin
1 CTCP Béo v¢ thyc vat An Giang 28%
2 Cong ty TNHH ADC Na
3 CTCP Bao v¢ thuc vat Sai Gon 9%
4 CTCP Noéng dugc H.A.I 8%
5 CTCP thudc sat tring Can Tho 2%

(Nguon: Tong hop)
TONG QUAN CONG TY

Cong ty C6 phan Khir tring Viét Nam (VFEG) tién than 1a doi khtr tring thuéc Bo Nong
nghi¢p tir nhitng ndm 60, c¢6 hoat dong kinh doanh chinh la kinh doanh néng dugc, dich
vu khtr trung va cho thué van phong.

Trai qua qua trinh phat trién dén nay, von diéu 1¢ Cong ty dat 97.58 ty dong gap 3.4 lan
s0 v6i thoi diém nim 2006. Hé théng phan phdi dwoc md rong ¢6 8 chi nhéanh, 2 vin
phong dai dién tai cdc thanh phd 16n trén pham vi ca nudc.
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HOAT PONG KINH DOANH

Ty trong san xuat ndng nghiép cao trong co cdu nganh ctia Viét Nam trong cdc nim qua
1a yéu t6 thuan loi cho cdc doanh nghiép trong linh vuc kinh doanh thuéc BVTV (Néng
dugc). VEG - mdt doanh nghiép c6 ty trong doanh thu thuan chu yéu tor kinh doanh hang
néng dugc (chiém hon 80% trong téng doanh thu thuan) va linh vic khir tring (chiém
13% trong tong doanh thu thuan) di dat duoc két qua kinh doanh rét tbt trong nam 2009.
Loi nhuan sau thué trong nim 2009 ting 106.8% so v&i nam 2008, li nhuan trudc thué
lity ké 6 thang ddu nam 2010 dat 67.7 ty ddng twong tmg 65% ké hoach ca nam 2010.

Su tang trudng cao ctia VFG trong nim 2009 dugc déng gép tir hau hét cac linh vyc kinh
doanh ciia Cong ty. Toc do ting trudng kinh doanh hang Néng dugc, dich vu khtr tring
va dich vy PCO trong nam 2009 tuong ung la 34.70%, 34.80% va 23.70%. Muc tang
trudng cao nhat ma cong ty dat duoc tir nim 2006 dén nay trén 1a thanh quéa cua chién
lugc xdy dung thuong hiéu, tai cu tric to chirc, mé rong hé thong phan phdi, nim bt
céic co hoi khi nén kinh té hdi phuc tré lai. Bén canh d6 linh vuc kinh doanh cho thué vin
phong trong nam 2009 di dat mirc ting trudng hon 130% do Tda nha cao ¢ vin phong
VEG Tower tai 29 Toén Ptic Thing di vao hoat dong on dinh.

Biéu dd dién bién Doanh thu va lgi nhuén gép ciia Hoat dong kinh doanh nong dwoc
va dich vu khir trung niam 2006 - 2009
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(Nguon: VTS)
Hoat dong kinh doanh hang Nong dwoc

Hoat dong kinh doanh Néng dugc ctia VEG chu yéu 1a gia cong va phan phdi san pham
ctia cdc Doanh nghiép san xuat hang dau thé gidi, trong d6 khoang 70% doanh thu hang
nong dugc tir hoat dong thuwong mai va 30% con lai Cong ty san xuat, gia cdng déng géi.
Ty suat loi nhuan gdp bién cta hoat dong nay dat trung binh 25% qua cdc nim. San pham
ctia VFG tap trung vao phan khiic chat lugng cao, dat tiéu chuin vé sinh méi trudng va
vé sinh an toan thyc pham gép phan han ché sy canh tranh ciia cic san pham kém chit
luong trén thi trudng. Thi phan Cong ty hién nay chiém khoang 7% thi phan ca nudc, tap
trung nhiéu nhit & Khu vuc Pdng bang séng Ciru Long, thap hon so véi céc cong ty
trong nganh nhu CTCP Bao v¢ thyc vat An Giang c6 thi phﬁn 28%, CTCP Béo v¢ thuc
Sai Gon c6 thi phan 1a 9%. Tuy nhién véi chién luge xdy dung thuong hiéu san pham
nong dugc dén nha néng ma VFG dang trién khai s& gép phan gidp cong ty mé rong thi
phdn trong thoi gian téi.

www.vts.com.vn 3




ts.c,
CTCP Thuoc khir trung Viét Nam ;,Qrfé
(v

Dich vu khir trung va PCO

Bén canh hoat dong kinh doanh Nong dugc, dich vu kht tring va PCO cling chiém mot
ty 1 dang ké trén 15% trong tong doanh thu thuan cta Cong ty. Ty suit loi nhuan gop
bién trung binh ciia hoat dong nay trén 35%. Dich vu khir tring cia VEG chu yéu tir khir
tring cho cac loai hang héa xuat nhap khau. Trén 30 nim kinh nghiém trong linh vuc khtr
tring, 12 thanh vién cta Hiép hoi khir tring qudc t& IMFO tir nam 1999, 1a cong ty Viét
Nam dau tién dat chimg chi ISO 9001:2000 do t& chic BVQI — UKAS/ANSI-RAB
chtmg nhén nam 2002 gitp Cong ty tao duoc uy tin dbi voi khich hang trong va ngoai
nude. Thong ké tir phia Cong ty, hién nay Cong ty dang chiém thi phan tir 50% - 80% thi
phan ca nudc tity theo tirg mit hang.

Hoat dong khac

Di cling v6i hoat dong truyén thong trén, Cong ty hién dang phat trién mot s hoat dong
kinh doanh khéc 1a kinh doanh khéch san va cao dc vin phong. Doanh thu ciia hoat dong
kinh doanh nay chi chiém ty trong nho trong tong doanh thu thudn nhung lai tao ra ngudn
thu nhap on dinh, hd trg cho hoat dong kinh doanh chinh cua Céng ty.

Mot s6 du an BAt dong san Cong ty diu tu

Ty 1€ sé hitu Dién tich

Bt djng sin

(m2)
1 Tbdanha cao 6c vin phong VEC Tower 100% 638.8
2 Khach san Novotal Nha Trang - 300
3 Trur.lAg tafn Thu?ngAmal va Siéu thi ndng 40% 125.000
nghiép song Mé Kong
4 Tai Tam Théi Hiép, Q.12, TP. HCM - 14,403

(Nguo”‘n.' VFG)
Nguén nguyén liéu va san phim

Hau hét ngudn nguyén liéu chinh va san phdm déu nhap khau tir cic nha cung cip nudc
ngoai c6 uy tin nhu Zebeca, Ciba, Russel, Aventis, Kumiai, FMC,.... Cac hop déng nhép
khau nay duoc ky két ca nam nén gid ca s& khong c6 bién dong manh, néu trong truong
hop c6 su thay dbi vé gid nha cung cap s& thong bdo cho Cong ty trude it nhat 3 thang, tir
d6 Cong ty s& ¢ chinh sich diéu chinh gid phit hgp ma khong gy bién dong 16n 1én gia
san pham.

Tuy nhién viéc nhap khau phai mua bang ngoai té nén sy bién dong ty gia sé tic dong
dén két qua kinh doanh ciia Cong ty. Ty gié ting trong thoi gian vira qua da lam ting chi
phi nhéap khau, ty trong gid vn hang ban so v6i doanh thu thuan trong 6 thang ddu nim
2010 1a 75.6%, trong khi do ty 1¢ nay trong nam 2009 chi 1a 72.75%.

CHI SO TAI CHINH AN TOAN

Chi tiéu/nam 2006 2007 2008 2009 6T/2010
Heé s6 thanh toan hién thoi 1.85 2.07 1.46 1.67 1.48
Hé s6 thanh toan nhanh 1.03 1.47 0.89 1.11 0.86
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Vong quay hang ton kho binh quéin 4.14 3.90 4.20 5.00 2.03
Vong quay khoan phai thu binh quan 4.92 3.71 4.03 5.38 2.42
Hé s6 ng / Téng von 0.57 0.43 0.45 0.40 0.48
Heé s6 no/ Vén chu sé hitu 1.30 0.76 0.82 0.67 0.91
ROE 30.09% 30.34% 18.02%  29.58% 12.38%
ROA 13.07% 15.41% 10.04%  17.04% 6.62%

(Nguon: VTS)
Kha nang thanh toan

Céc hé s6 thanh todn trong 6 thang dau nim 2010 c¢6 d4u hiéu giam di so v6i nam 2009
tuy nhién van duy tri & mic d¢ khé an toan. Sy ting lén ciia khoan ng ngan han ma chi
yéu 12 ng vay ngan han va khoan phai tra ngudi ban dé nhap nguyén liéu. Céc hé s6 thanh
toan trén sé duoc cai thién t6t hon vao cudi nam.

Hg¢ so don bay

Viéc tang 1én ciia ng ngan han da lam cho céc hé s6 ng/ Tong vén cta Cong ty trong 6
thang dau nam 2010 cao hon so véi dau nam khdng c6 su thay d6i manh so véi cdc ndm
trudc day.

H¢ s6 sinh 16

Cung voi su ting cao cua toc d6 ting truong loi nhuan sau thué, hé s ROE trong nim
2009 ciing dat mirc cao hon rat nhidu so véi nam 2008. Lily ké 6 thang dau nim 2010,
ROE ciing da dat mirc xdp xi voi cling ky nam 2009, EPS dat 5,922 dong. Do d6 kha
ning trong 2010 Cong ty s& tiép tuc duy tri mot két qua kinh doanh tét, EPS ca nim c6
thé duy tri mirc gan 10,000 dong.

TRIEN VONG VA THACH THU'C KINH DOANH
Trién vong

Theo Bo Nong nghiép va Phit trién nong thon Viét Nam tinh dén thang 8 nam 2010, tong
nhap khau thudc trir sdu va nguyén liéu udc dat 344 triéu USD ting 13.2% so véi ciing ky
nam 2009. So v&i nhu cau thubc BVTV binh quin ¢ Viét Nam trong cdc nam qua la 500
triéu USD, dy bdo gi4 tri tiéu ding thuéc BVTV trong nim 2010 s& cao hon cdc nim
trude. Trong khi d6 toc do ting trudng san luong c6 chidu hudng cham lai, dat khoang
0.87%/ nam trong giai doan 2004 — 2008, trong khi giai doan 2001 — 2008 1a 5%/nam.

Nguyén nhan 1a do tdc d6 ting trudng dién tich dit néng nghiép dang c6 xu hudng cham
lai, téc d6 ting truong dién tich ciia ciy c6 hat trung binh trong giai doan 1990 - 2000 1a
3%, con giai doan 2000 — 2009 chi dat 1a 0.22%. Tuy toc do ting trudng san lugng thudce
BVTV chiam di nhung gi4 tri tiéu diing cdc nim gan day ting 1én do bén canh yéu td truot
gid con c6 nguyén nhéin khac la y thic nguoi ndng dan da ngay cang nang cao, xu hudng
tiéu dung nhitng san phdm dii gid ca cao nhung dam bao chit lwong ciy trong va khong
hiy hoai mdi trudng sdng dang dugc phd bién rong rdi. Chinh didu nay dang mé ra mot
hudng di méi cho céc doanh nghiép kinh doanh thudc BVTV.
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Céc san pham nong duoc ciia VFG déu 1a san pham cla cc cong ty san xuat BVTV hang
dau trén thé gi¢i nhu Syngenta, Kumiai, Akhteshim Agan. Do d6 céc san phdm cong ty
phan phdi luén dam bao chit lwong cao, phit hop voi xu hudng méi cua thi trudng thude
BVTV. Bén canh ning cao chat luong san phdm, Cong ty dang hop téc véi Cong ty phat
trién thwong hiéu hang dau thé giéi 1a Lantabrand dé phat trién thuong hiéu VFG dén véi
nguoi nong dan, han ché sy canh tranh ciia san phim gia nhay kém chat lugng. Véi chién
lugc phat trién chit lugng san phim va thuong hiéu sé tao diéu kién cong ty tiép tuc phat
trién mang kinh doanh ndng duoc trong twong lai.

Bén canh mang kinh doanh néng dugc, VFG cé nhiéu thuan loi tiép tuc phat trién linh
vuc khtr trung. Viét Nam 1a mot trong nhitng nudc xuét khau nhiéu loai ndng san nhu ca
phé, gao, hd tiéu..., ddy 1a nhitng mit hang can phai thyc hién khir tring khi xudt khau.
V6i kinh nghiém va uy tin trong thoi gian qua, dich vu khir tring ctia VEG sé tiép tuc ¢6
nhiéu loi thé va ting trudng trong thoi gian toi.

Téng mirc lvu chuyén hang héa xuit nhap khiu
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(Nguon: Tong cuc thong ké)
Thach thire
Bén canh nhiéu trién vong phia trude, hién nay VFG ciing dbi mat voi mot s6 théch thirc
va rui ro:

- Su canh tranh cua cac san phém ndng dugc khac dang cé mat trén thi truong dac biét
san pham gia, hang nhdy kém chat luong c6 thé anh huong dén thuong hidu uy tin
cong ty.

- Hau hét ngudn nguyén liéu ciia Cong ty chu yéu nhap khau, bién dong ty gid s& lam
gia ting gid von cong ty anh huong dén két qua kinh doanh ciia Cong ty.

CHI TIEU TAI CHINH VA PINH GIA

PINH GIA

- Chi phi sir dung v6n chu s& hitu 19.00%
» Theo FCFE: Gia VFG 82,500 VND
» Theo P/E: Gia VFG 79,500 VND

www.vts.com.vn 6




CTCP Thuoc khtr trung Viét Nam

V61 EPS 2010(F) = 9,673 VND vaP/E =8

Chting t6i dinh gid theo céc yéu td duge dy bdo va gia dinh nhu sau:

Chi tiéu

2010E

2011E

(Dvi: triéu dong)

2012E

2013E

Toc do tang truong doanh thu (%) 15% 15% 15% 15%
Ty trong Gid von hang bdn (%) 75% 75% 75% 75%
Vén diéu 1é khéng thay doi (1y dong) 97.58 97.58 97.58 97.58
Ty 1é chi trd cé tirc (9/Ménh gid) 25% 25% 25% 25%
Chi tiéu 2009 2010E 2011E 2012E 2013E
Doanh thu thudn 812,844 934,990 1,072,988 1,178,787 1,295,166
Loi nhudn gop 221,531 233,896 267,293 292,897 321,062
Loi nhudn trude thud 137,559 125,722 144,629 159,125 175,070
Loi nhudn sau thud 102,581 94,292 108,472 119,344 131,302
Téng tai san 639,992 767,637 868,689 979,870 1,102,191
Vén chii s& hitu 383,633 451,551 510,994 576,394 648,348
Vén didu 16 81,339 97,584 97,584 97,584 97,584
EPS (ddng) 12,627 9,673 11,127 12,243 13,469
ROE 26.74% 20.88% 21.23% 20.71% 20.25%

- Thué TNDN tir niim 2009 la 25%
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2007 2008 2009 2007 2008 2009
Tai san 424,141 564,321 639,992 Chi sb gia tri
Tai san ngin han 291,644 302,571 354,445 EPS (ngan VND) 15,233 6,976 12,627
Tién va tuong duong tién 40,559 44,459 64,420 Book Value (ngan VND) 52,312 41,968 47,224
Dau tu ngan han - - - Doanh thu/CP 115,268 81,085 100,059
Phai thu ngén han 162,363 134,837 167,535 Ty 18 ¢ tirc
Hang ton kho 85,316 117,866 118,787 Téc db ting truéng
Tai san ngén han khac 3,406 5,409 3,704 Tang trudng doanh thu -17.4% 12.9% 35.7%
Tai san dai han 132,496 261,751 285,547 Tang trudng 1oi nhuan gop 13.9% 40.6% 28.4%
Phai thu dai han - - - Tang trudng 1oi nhuan rong 32.5% -15.8% 106.8%
Tai sén ¢b dinh 47,867 26,923 39,716 Tang trudng téng tai san 24.6% 33.1% 13.4%
Bat dong san dau tu = 38,891 37,661 Tang trudng von chi s6 hitu 62.75% 28.80% 23.77%
Dau tu tai chinh dai han 83,879 194,959 207,669 Chi s6 thanh toan
Tai san dai han khéc 750 978 501 Thanh todn hién hanh 2.07 1.46 1.67
Nguén vén 424,141 564,321 639,992 Thanh todn nhanh 1.47 0.89 1.11
No phai tra 183,505 254,376 256,359 Thanh todn tién mat 0.29 0.21 0.30
No ngén han 140,703 207,003 211,687 Chi s6 hiéu qua HDKD
No dai han 42,802 47,373 44,672 ROA 15.41% 10.04% 17.04%
No khéc - - = ROE 30.34% 18.02% 29.58%
Vén chii sé' hiru 240,636 309,945 383,633 Loi nhuan gop/DT 23.1% 28.8% 27.3%
Vén diéu 16 46,000 73,955 81,339 Loi nhuén kinh doanh/DT 12.7% 12.6% 17.0%
Thang du von va céc quy 194,636 235,990 302,295 Loi nhuan truée thué/DT 12.6% 12.6% 17.0%
Ngudn kinh phi va quy khic - - - Loi nhuan rong/DT 11.1% 8.6% 12.7%
Vén cb dong thiéu s6 - - - Chi s6 hiéu qua quan Iy
Vong quay phai thu 3.71 4.03 5.38
KET QUA HOAT PONG KINH DOANH (triéu VND) S6 ngay thu tién binh quén 27.35 23.25 19.07
2007 2008 2009 Vong quay hang ton khi 3.90 4.20 5.00
Doanh thu thuén 530,233 598,837 812,844 S6 ngay ton kho 93.57 86.99 73.04
Gid vén hang bdn 407,511 426,247 591,314 Vong quay tai san ¢b dinh 14.08 16.01 24.40
Loi nhuén gop 122,721 172,590 221,531 Vong quay tong tai san 0.69 0.61 0.67
Thu nhap hoat dong tai chinh -2,936 -19,803 -3,498 Phén tich Dupont
Doanh thu tai chinh 2,244 6,467 6,629 Tong tai san/Von chi so hitu 1.76 1.82 1.67
Chi phi tai chinh 5,180 26,271 10,128 Loi nhuén rong bién 11% 9% 13%
Chi phi 13 vay 3,364 5,732 5,396 Co chu von (hé s6 don biy)
Chi phi ban hang 38,213 55,440 53,597 No dai han/Téng tai san 0.10 0.08 0.07
Chi phi quan ly doanh nghiép 14,101 22,150 26,504 Tong no/Tong tai san 0.43 0.45 0.40
Loi nhuén tir HDKD 67,471 75,197 137,932
Thu nhép khéc -867 381 243
Doanh thu khic 1128 923 459
Chi phi khéc ) 1994 2535 832
Loi nhuan truéce thué 66,604 75,578 138,175
Thué TNDN phai nop 7,672 23,986 34,978
Loi nhuan sau thué TNDN 58,932 51,592 103,197
Phén hin thiéu s6 - - -
Loi nhuin rong 58,932 51,592 103,197
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CTCP Thuoc khir trung Viét Nam @é

CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phudng Nguyén Thdi Binh, Quan 1, Tp.HCM
Dién thoai : (84-8) 821 8686 - (84-8) 914 7799 FAX: (84-8) 9144511

Website T WWW.VES.com.vn Email: vts@vts.com.vn

Nguwoi thuc hién: Nguyén Héng Thi Diém My

my.nguyen @vts.com.vn

Bién quyén: Bdo cdo nay dwgc bdo vé ban quyén Cong ty Co phan Chirng khodn Viét Thanh boi ludt
phdp Viét Nam va cdc ludt l¢, cong woc khdc. Moi hinh thirc sao chép, tdi ban, sw dung trén cdc phwong
tién truyén thong doi véi Bdo cdo ndry can duoc sie dong thudn ciia Cong ty C6 phan Chirng khodn Viét
Thanbh..

Tuyén bo trdach nhiém: Bdo cdo nay dwgc chudn bi cho muc dich duy nhdt la cung cdp théng tin va
khong nham dwa ra bat ky dé nghi hay huwéng dan mua bdn chirng khodn cu thé nao. Cdc quan diém va
khuyén cdo dwoc trinh bay trong ban tin nay khong tinh dén su khdc biét vé muc tiéu, nhu cau, chién luoc
va hoan canh cu thé cia timg nha dau tw. Ngodi ra, nha dau tir ciing ¥ thirc ¢6 thé ¢6 cdc xung dot loi ich
danh hweéng dén tinh khdch quan ciia Bdo cdo nay. Nha dau t nén xem Bdo cdo nity nhw mot nguon tham
khao khi dwa ra quyét dinh dau tw va phdi chiu toan bo trdch nhiém doi véi quyét dinh dau tw ciia chinh
minh. VTS tuyét doi khong chiu trdch nhiém doi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la
thiét hai, doi véi viéc sir dung toan bo hodc ting phd;n thong tin hay y kién nao ciia Bdo cdo nay.

Thong tin sir dung trong Bdo cdo nay dwoc VTS thu thdp tir nhitng nguon ma chiing t6i cho la ddng tin
cdy. Tuy nhién, chiing t6i khong dam bao rdang nhitng thong tin ndy la hoan chinh hodc chinh xdc. Cdc
quan diém va wéc tinh ciia ching 10i ¢é gid tri dén ngay phdt hanh Bdo cdo va c6 thé thay doi ma khong
can bdo trude.
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