CTCP Alphanam (ALP)

HOSE - Vietnam Loi nhuan goép bién giam do gia vén cao
Industrials
" So lugc cong ty: ALP c6 4 nganh nghé chinh gom: san
N eutral Xuat céng nghiép, xay dung co so ha tang bat dong san va
dau tu tai chinh. Cac san pham san xuét cong nghiép gom

., son, thiét bj dién tir, thang may, va dong goi, v.v.
Gia (2011/08/31): VND 8,700 . s o N
Gia muc tieu:  VND 10,100 Thanh tyu: ALP da trdi qua mét so bien dong trong 3
Thai Thanh Tun nam qua. Doanh thu ctia cong ty nam 2009 thap do sy anh
I u 5 5 5 ) . J QR X: o« =
(+84-8) 5413-5 4979 huong caa khang hoang kinh té va phuc hoi nam 2010. Mac

E tunathai@ohs.vn du vay, loi nhuan dong van ting 3 nam lién tuc. Vi ALP lién
tuc tang von, EPS da bi giam.
g Bi liéu chinh " Tinh hinh 2011: trong 2 quy dau 2011, ALP cong bd
ry Von dicu Ie (@ dong) 5382 muc doanh thu 1,035 ti dong, tang 194% so v6i cung ky.
.q_) CP dan lq’fl hanh (tri¢u co) 53.8 ,IXII;IE taﬁlg Ir;]anh nayklr? do (I:ac sap nhap gan day. Tuy nhién,
N Bién d¢ gia trong 52 tuin 8,300~ phai chiu mot khoan 15 9.6 ti dong trong nira dau. Gia
(VND) 19,200 vén trong 2 quy chiém 91.5% doanh thu, tang tir 81% nam
Mhiic vén hoa (ti ddng) 468.2 2010. Céc so liéu tai chinh ciing cho thay gia von hang ban
Tong tai san (Q1/11) (ti dong) 1,577 tang 4 quy lién tuc. Ching t6i du doan loi nhuan gop bién
Gia tri rong (Q1/11) (ti dong) 723 cua ALP nam nay s& giam do gia von hang ban cao.
FIl) Tong R iéu co 26.4 2
ESFI I; R(()Jg?n h?Srrln tfltlr(lfﬁe?) 0 ® piém manh: doanh thu tang sau sap nhap.
co) _ 23.8 ® Piém yéu: da dang hda qué co thé kéo gidn nguon tai
Sé hiru nwéc ngoai (%) 4.8% nguyén cua cong ty va giam hiéu qua thuong hiéu.
EPS 2011E (VND -415.0 iy A av ea . <
P/E ( ) 21.0 ® Panh gia: gia CP cua ALP trén da giam tir thang 12 ndm
P/B 0.6 ngodi va dang & muc 8,700 d/cp, dudi ménh gia. Gia hién
Cé tirc tidn mat % (Gia tri . tai cling gan voi cén dudi trong bién do 52 tuan va gia tri
mit) 0% giao dich trung binh moi thang la 5,800 cp. Chung tdi xep
Phan trim cb tirc (%) (Co 0% hang Neutral cho ALP véi muc gia muc tiéu 1a 10,100 dong,
tirc/Gid thi trudng) °  voi P/B 0/6(X) gié tri s6 sach 2011E.
ROE 2011E(%0) -2.42%
ROA 2011E(%) -1.27%

* Gidi hgn s¢ hitu ciia nha fl‘du tw nwéc ngodi doi Voi
doanh nghiép VN la 49%; déi véi nganh ngan hang la
30%.

S -
> Tém lwoc tai chinh: (VND bn)
n

7)) < Doanhthu LN rong o CPdangluu EPS PI/E

< Nam - Coiabngy (P (dadng () hanh wND)  (x) OB ROA

Q 2008 1,302 141.8% 22.9 -79.7% 34,500,000 663 121 33% 2.4%

§ 2009 1,077 -17.2% 41.0 79.4% 41,410,200 990 10.3 57% 3.8%
2010 1,202 11.6% 68.7 67.5% 43,820,400 1,568 8.2 8.7% 5.0%

g 2011E 2,133 77.4% -20.3 -129.5% 48,820,400 -415 -21.0 -2.4% -1.3%

g 2012E 2,535 18.8% 60.0 396.3% 53,820,400 1,116 7.8 7.1% 3.5%
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® Bao cao tai chinh (ti déng)

Doanh thu 2008 2009 2010  2011e  2012e | Dong tién 2008 2009 2010  2011e 2012
Doanh thu thuan 1,301.5 10772 12021 21328 25347 | Téng loi nhuan truge thué 357 514 975  (203) 689
Gi4 vbn hang ban 11497 9209 9740 19515 22210 | Hang muc khong phai tién (790 146 131 160 256
Loi nhuan gop 1518 1563 2280 1813 3138 | Thay ddi vén 103 (30.5) 2084  87.8  (30.9)
Chi phi ban hang 15.4 21.7 632 1024 1152 | Dong tién van hanh thun 381 354 3190 835 636
Chi phi quan Iy 338 51.7 59.0 981 1196 | Dong tién ddu tu thuin (10) (764) 799 (1233) (35.7)
Loi nhuan kinh doanh 1026 829 1058  (192) 790 | Dong tién tai chinh thuin (164) 656 (386.2) 229 77
Loi nhuén phi kinh doanh (56.8)  (18.2) 242 75 - Dong tién thuan trong ky 20.7 24.6 12.7 (17.0) 355
Chi phi 13i sudt 10.1 13.3 325 85 101 | Dong tién déu ndm 73 281 531 774 60.1
Loi nhuan trude thué 35.7 51.4 975  (203) 689 | Dong tién cudi nim 280 531 771 60.1 956
Chi phi thué thu nhap 0.4 2.4 125 - 8.8 | Phan tich ti ¢ tai chinh 2008 2009 2010  2011e 2012
Loi nhuan sau thué 229 410 687  (203) 600 | Co cAuvén

Bing cén ddi ké toan 2008 2009 2010  2011e  2012e | Taisan ngén han/tdng taisan 48%  53%  62% 65%  69%
Tai sén ngin han 458.6 632.3 965.7  1,072.7 1,255.3 | Tai san dai han/tdng tai san 52% 47% 38% 35% 31%
Tién cac khoan twong duong ~ 28.0 53.1 771 60.1 956 | No/tdng tai sin 26% 40% 45% 50% 52%
Dau tur tai chinh ngén han 0.1 0.3 2634 2897 3187 | Cb phiéu/tong tai sin 74%  60%  55% 50%  48%
Khoan thu ngén han 261.3 3830 3828 4079 4778 | Tiléla 46 48 40 (14) 78
Hang ton kho 1571 171.0 2313 301.0 3504 | Kha ning thanh toan

Khac 12.1 24.9 11.1 14.0 128 | Chi sb thanh toan hién thoi 1.9 14 1.7 15 15
Tai sdn dai han 494.5 563.3 585.6 573.1 559.1 | Chi s6 thanh toan nhanh 1.3 1.0 1.3 1.1 1.1
Khoan thu dai han - - - - - Vong luan chuyén tién (Ngay) 1080 1336 1676 959 909
Tai san cb dinh 847 1128 1071 933 81.8 | CF véan hanh/ doanh thu 0.0 0.0 03 0.0 0.0
Piu tu bat dong san 6.2 495 26 6.0 8.0 | CF van hanh/chi phi I3 3.8 27 9.8 0.8 6.3
Pau tu tai chinh dai han 352.1 3115 407.9 407.9 4086 | CF van hanh/ng ngén han 0.2 0.1 0.6 0.1 0.1
Tai san dai han khéc 515 89.5 68.0 66.0 60.7 | CUNG tu do (ti ddng) 381 354 3190 835 636
Téng tai sin 9531 11956 15513 11,6458 1,814.4 | Chi s hiéu qua

No 2460 4732 6952 8248  951.3 | Ngay tdn kho 492 668 855 555 568
No ngin han 2404 4633 5707 7249  849.0 | Ngay thu hdi 723 1280 1146 688 679
No dai han 5.6 9.9 124.5 99.8 102.3 | Doanh thu tai san ngin han 2.8 1.7 1.2 20 2.0
Vén chii sé hiru 7071 7224 8561 8211  863.2 | Doanh thu tai san c¢b dinh 154 96 112 229 310
Cb phiéu thuong 3900 4382 4382 5382 5382 | Doanh thu tdng tai san 1.4 09 08 1.3 1.4
Chi phi va cac quy khac 3174 2842 4179 2829 3250 | Lginhuin

Téng tai san 9531 11956 1,551.3 1,6458 1,814.4 | Loi nhuan gop bién 1M1.7% 145% 190%  85%  124%
(PShua;tEggiEI)QuOPI(Em:tlxzx3) 2008 2009 2010  2011e 2012 | Loinhuanhoatdongbien  7.9%  7.7%  88%  0.9%  3.1%
Loi nhuén rong bién (1) 0.02 0.04 006  -0.01 0.02 | Loi nhun rong bién 18% 38% 57% -1.0%  24%
Téng thu hdi tai san (2) 1.37 0.90 0.77 1.30 140 | Ti 1é thué hiéu qua 10% 48% 128%  00%  12.8%
Pon by (3) 1.35 1.65 1.81 2.00 210 | ROE 33% 57% 87% -24% 71%
Ti 1é d4nh gia dau tw 2008 2009 2010  2011e 2012 | ROA 24%  38% 50% -1.3%  35%
P/S 02 03 03 0.2 0.2

P/B 0.4 05 0.4 05 05

P/CF (Van hanh) 79 10.2 12 5.1 7.4

PEG 1 (ting PE/ban hang) na na 03 (12 0.2

PEG 2 (tang PE/EPS) na na 02 0.1 19

Nguén: wéc lwong cla ALP va PHS
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.
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