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So sanh c6 phiéu véi thi truong

Khuyén nghi dau tu:

San pham chinh Cao su Khép lai nam 2010 thanh céng ruc rd, nganh cao su Viét Nam budc sang
Vén didu 1¢ (ty VND) 300 | nam 2011 v6i nhiing dién bién thang tram cling véi nhitng kho khén lién tiép
Vén hoa thi truong (ty VND) 980 | Cua nén kinh té th§ giQi. Gia cao su tai cac thi ‘[rlr(‘mg~ 16n trén tf]é g.ifiri dé. da‘F
Sor hifu nurde ngodi 33% murc cao ky lyc vao gitra thépg 2/201} va sau d(:) Qa .dé doc vi thl(?[] tai tai

Nhat va nhu cau tiéu thu sut giam do kinh té thé gidi di xuong. Dy kién trong
S hitu nha nudée 60% | nam 2012, tinh hinh kinh té cang 4m dam hon, tuy nhién, trong mua kho ti
Ty 1¢ HDQT va BKS % | thang 2 dén thang 4/2012, san lugng mii giam, thém vao d6 1a gia dau thd c6
Khuyén nghi gin nhat thé leo thang do nhiing bat 6n chinh tri tai Iran, do do, gia cao su c6 thé di

Ngay Gi déng cira tai Khuyén | DEang dao dong quanh mirc 93 dén 95 tri¢u/tan.

xuatban | ngay khuyen nghi nghi Cao Su Tay Ninh TRC la doanh nghi¢p dung thir 3 vé& qui mo san xuat

trong 5 doanh nghiép cling nganh niém yét trén san chirng khoan. Nam 2011,
udc tinh cong ty dat 523 ty loi nhuan rong, ting 90.47%, du phéng nam
2012, TRC dat 585.6 loi nhuan rong, ting 12%. Véi mic ting truong thip
trong ndm 2012, thém vao d6 1a tinh thanh khoan kém hip dan, nén ching
t6i khuyén nghi nha dau tu nén quan sat thém véi c¢o phiéu TRC.

Nhirng diém chii y:
* Tai thoi diém cuoi thang 12/2011, gia cao su the gidi da giam
39% so voi dau thang 1/2011.

» TRC la doanh nghiép c6 niang suét khai thac cao, hoat dong hi¢u
qua, hudng dau tu dai han déu tap trung vao cay cao su.

* Kinh té khu vue Chau Au nam 2012 tiép tuc kho khan, day la thi
truong xuat khau chinh cua TRC nén dy doan nam 2012, két qua kinh
doanh ctia TRC s€ tang cham lai.

= Ubc tinh nam 2011, EPS dat 17,670 dong, ting 90.47%, du phong
nam 2012, EPS tang 11.97%, dat 19,785 dong.

Doanh thu (tri¢u dong) 384,305 357,872 149,360 438,615 461,332 1,227,409 1,407,179
Téng truong 23.32% 5.70% 17.46% 16.23% 20.04% 61.93% 14.65%
Ty 1¢ lgi nhuan gdp trén doanh thu 47.67% 25.83% 45.98% 48.04% 44.40% 43.01% 40.98%
Ty 1¢ loi nhuan thuan trén doanh thu 46.40% 22.63% 64.04% 48.85% 43.57% 43.63% 42.06%
Loi nhuén trude thué (triéu dong) 179,585 89,466 130,058 240,986 202,781 590,724 663,291
Loi nhun rong (tri¢u dong) 160,967 78,993 114,833 212,776 179,043 523,046 585,645
Téng truong 33.72% 12.58% 17.00% 9.81% 11.23% 90.47% 11.97%
EPS (Pong) 5,438 2,669 3,879 7,188 6,049 17,670 19,785

* EPS 2011,2012 dwoc tinh trén 29.6 tri¢u CPLH
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PHUONG NAM SECURITIES
1. Gidi thi¢u cong ty
Téncong ty :Congty Co phan Cao Su Tay Ninh.
Ma giao dich : TRC San GD: HOSE
bia chi : X& Hi¢p Thanh, Huyén G0 Dau, Tinh Tay Ninh.
Website : www.taniruco.com.
TRC Cong ty Cb Phan Cao Su Tay Ninh tlen than 1a don dién cao su cua Phap,

thang 4 nim 1945 dugc Cach Mang tiép quan ldy tén la Nong Truong Quodc
doanh Cao Su Tay Ninh. Nam 1981, Nong truong dugc nang cap lén thanh
cong ty vai tén goi 1a Cong ty Cao Su Tay Ninh. Cong ty bit dau niém yét voi
ma ching khoan TRC ngay 24/07/2007 trén san giao dich chirng khoan TP
Hb Chi Minh. S6 luong ¢ phiéu dang niém yét hién nay 1a 30,000,000.

Vé co cau von: c¢d dong nha nude chiém 60%, cd6 dong nude ngodi chiém
33%.

2. Téng quan nganh cao su

Cao su gém 2 loai 1a cao su tw nhién va cao su nhan tao, trong d6 cao su nhan
85%-90% san lwong cao su san xuat tao dugc san xuét tir dau mo. Tai Viét Nam, cao su tu nhién 1a san phim
trong nuée dwoc xudt khau ra thé giGi chinh t;ong nganh, dugc chié‘g xuat tur céyrcao su. 85%-90% san luong cao su
san xuat trong nudc duge xuat khau ra thé gioi voi thi truong chinh la Trung
Qubc va day cing 1a quéc gla tiéu thu cao su 16n nhét the gidi. Do do, gia cao
su trong nudc bién dong cung véi gia thé giéi. Mic du xép thir 5 vé san luong
Viét Nam khong c6 kha nang diéu tiét San Xuit va thu: 4 vé san lugng xuit khiu tgen thé giéi nhung Viét Nam khong
gia trén thj truong thé gidi. co kha nang dicu tict gia trén thi truong thé gidi do khoang cach v€ san luong
va chat lugng ctia cao su Viét Nam so vdi cac nude dan dau nhu Thai Lan,
Malaysia, Indonesia la kha xa.

Gié cao su thé gidi chiu tic dong boi su phat trién kinh té thé gidi, cu thé 1a
nganh cong nghiép 6 t6, do sam 15p clia xe hoi 14 san pham tiéu thu chinh cua
cao su. Ngoai ra, gi4 cao su con bién dong theo gia dau mo, vén 1a ngudn
nguyén liéu chi dao ctia cao su nhin tao, san phim thay thé duy nhat ciia cao

Gia cao SU tai cdc thi truong lon tir
thang 7 den thang 12/2011.

— su tu nhién.

5,000 - .y - A A A A 5
4,000 —— Nam 2010, gia cao su ting manh do chénh Iéch cung cau. Sau cudc khing
e hoang kinh té, nhu cau tiéu thu ting manh trong khi lugng cung san xuat
Lo | ' khong dap tmg du. Gia cao su 1én tgi dinh cao nhat trong lich sir vao gitra
U1 Mgt Sepdl Octil Noveld Decdd thang 2/2011, dat gan 6,400 USD/tan tai thi truong ky han Tocom, loai cao su
SVR20  ——SMR20 SRT20 ~ ——SIR20 RSS3 va sau d6 da sut giam manh do nhiéu nguyén nhan, khaoi diém 1a dot
(Viét Nam) (Malaysia) (ThéiLan) (Indonesia) “A - X . ~ N , ” X . A A LA 17 A A e
thién tai ning né tai Nhat Ban — nude san xuat linh kién 6 t6 16n nhat thé gidi,

tiép sau do 1a hang loat nhitng khé khan cta nén kinh té thé gioi nhu Trung
Ngudn: PNS tong hop. Québc giam tbc do ting trudng nham klem ché lam phat, nguy co vd ng cua
cac nudc chau Au va sy tri tré ciia nén kinh té M§. Tai cudi ndm 2011, gia
Cudi nam 2011, gid cao su d& giam c€aosu d4 giam 39% so voi thoi diém dau thang 1/2011. Tinh dén 30/12/2011,
39% S0 Vi thoi diém dau thang 1/2011. gia cao su tai Thai Lan, Malaysia, Indonesia va Viét Nam dao dong quanh tur
3,178 dén 3,360 USD/tan.
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Nhoém san pham Latex chiém ty trong
lon, khoang 67%.

San phﬁm chii yéu dugc xucjt khau sang
Chau Au, ty trong xuat khau binh quan
ter 50-60%.

TRC dung thir 3 trong 5 cong ty niém
yét trén san vé qui mo, sau cong ty cao
su Phudc Hoa va Pong Phii.

Véi vweon cdy tré, ndng sudt khai thic
Cua cong ty cao nhat.

Mic tang trucng doanh thu va loi
nhudn nam 2010 lan lwot 1a 72% va
79%.
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3. Linh vuc kinh doanh

3.1 Sén phim

TRC hoat dong trong linh vuc trong trot, khai thic va ché bién cao su. Céc
chiing loai cao su TRC khai thic gdm co6 SVR 60, SVR 3L, SVR 5, SVR 10,
SVR 20, Latex. Trong d6, nhom san pham Latex (dang mi nuéc voi ham
lwong cao su khoang 60%) ding dé ché bién cac dang san pham cao su dang
nhing, do6 khuén.. . chiém ty trong 16n, khoang 67%. Loai ma nay duoc ding
dé san xuat ging tay, d6 khuon cho cac sin pham gia dung. Do do, TRC
khong phu thudc vao thj truong Trung Quée, do thi truong ndy c6 nhu cau
manh v&i loai cao su SVR 3L. Py ciing 1a thé manh cia TRC so vdi cac
doanh nghiép cting nganh. Hau hét, sin pham cao su tu nhién cia Viét Nam
¢6 thi truong tiéu thy cha yéu 1a Trung Qudc. Riéng ddi voi Cao su Tay Ninh,
san pham chi yéu dugc xuit khau sang Chau Au, ty trong xuit khau binh
quan tir 50-60%.

3.2 Nang luc

Vuodn cdy cong ty co dién tich trong trot 1a 7,220 ha, trong d6 dién tich khai
théc 1a 5,400ha, xét vé qui mo trong trot thi TRC dimg thir 3 trong 5 cong ty
niém yét trén san, sau cong ty cao su Phudc Hoa va Dong Phu.

S0 V6i cac cong ty khac, vudn cay ciia TRC kha tré, d6 tudi tir 14 dén 21 tudi
chiém dén 52%, day 1a d6 tudi cho mu tét nht trong vong doi cia cay cao su.
Ngoai ra, dién tich cdy dudi 14 tudi chiém dén 32%, do d¢, trong twong lai
dai han, cong ty khong chiu ap lyc trong tai canh nhu cac cong ty khac.

Co cau dp tuoi vwon cdy

Pj tudi vuron ciy Ty trong
Dudi 14 tuoi 32%
Tur 14 dén 21 tudi 52%
Trén 21 tuoi 16%

Nguén :TRC

V61 vuon cdy tre, nang suét khai thac ciia cong ty cao nhét trong s6 5 cong ty
dang niém yet hién nay, dat 2.25 tan/ha, ké sau d6 1a cong ty cao su Dong Phu
VGi ning suat 2.23 tan/ha.

4. Tinh hinh hoat dong kinh doanh:
a. Doanh thu va lgi nhudn

Nam 2010:
Nam 2010 dwoc xem la ndm tang truéng manh trong lich s nganh va TRC
cing khong ngoai 1&. Trong nam 2010, gia cao su thé gi6i trung binh tang
80% so v&i naim 2009, gia cao su xuat khau trong nude binh quan tang 79%,
binh quéan dat 3,000 USD/tan.
Véi tinh hinh thuan loi nhu trén nén 1gi nhudn cua TRC dat mirc tang truong
kh& cao. Murc tang trudong doanh thu va lgi nhuan lan lugt 1a 72% va 79%.
Gia ban mu binh quan trong ndm 2010 la 63.3 tri¢u/tan, tang 68.8% so voi
binh quan nam 2009. Sy tang gid manh 14 nguyén nhan dan dén sy ting
truong loi nhuédn trong nam 2010.
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Dién bién gia mu cao su TRC tir dau
2010.

triéu dong/tan
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Ngudn : PNS tong hop

Tong két 9 thang dau nam, doanh thu
dat 843 ty, tang 88.9%, loi nhudn rong
dat 362 ty, tang 47%, gia ban binh quan
trong 9 thang dat 94.75 triéu dong.

Co cdu ng cia cong ty trong mirc an
toan.

PNS Research

Nam 2011:

Trong khi 55% san lugng cao su trong nudc xuat khau sang Trung Qudc thi
san pham cao su ciia TRC lai chu yéu xuét sang thi truong Chau Au. Véi tinh
hinh ng cang thang va kinh té tri tré tai khu vuc nay d anh huong dén gia cao
su cia TRC. Cu thé, gia cao su trung binh trong qui 3/2011 ¢ muc 95.01
triéu/tan, giam nhe so voi mirc 97.2 triéu/tin cla trung binh qui 2/2011, tuy
nhién so véi mirc gia 57.44 tridu/tan ciia qui 3/2010, gia cao su cua TRC vin
tang manh. Lily ké 9 thang dau nam 2011, gi4 cao su ctia TRC dat trung binh
94.75 triéu/tan.

So V6i 9 thang dau nam 2011, san lugng va gid tri xuat khau cao su sang
Trung Quédc déu tang trudng so v6i nam 2010. Cuy thé, san lugng ting nhe 8%
nhung gia tri ting dén 72%. Tuy nhién, trong thang 9/2011, Trung Quéc chi
cho nhap khau cao su qua dudng chinh ngach, san luong xuét khiu qua dudng
tiéu ngach giam dang ké. Gia cao su SVR 3L binh quan trong thang 91a 4,452
USD/tan giam 2.6% so voi thang trudc. Rleng thi trudong chau Au, san lugng
xuat khau giam nhe gan 8%, su sut giam dén tur thi truong Nga, cac thi truong
con lai nhu Pirc va Thé Nhi Ky déu ting. Gid tri xuat khau sang chau Au
trong 9 thang dau nim ting 46% so véi cling ky.

Vé san lugng tiéu thy, san lugng tiéu thy lién tuc giam trong qui 2 va 3 nim
2011 so véi cung ky. Cu thé, trong qui 3/2011 dat 3,972 tan, giam nhe so véi
mirc 4,327 tan so voi cling ky. Tuy nhién, san luong tiéu thu trong qui 1 lai
tang manh gan 80%, dat 3,618 tan.

Tong két 9 thang dau nam, doanh thu dat 843 ty, ting 88.9%, loi nhuan r‘(‘)ng
dat 362 ty, tang 47%, gia ban binh quén trong 9 thang dat 94.75 triéu dong,
trong khi cung ky dat 56.11 tri¢u/tan.

Trong qui 4/2011, gia cao su trén cac thi truong 16n lién tuc d6 dc do nhu
cau tiéu thy giam va trién vong phuc hoi kinh té thé gi¢i mo nhat. chdng t6i
wdc doan gia ban ma trung binh ciia TRC trong qui 4 nay dat 93.21 triéu/tan,
tang 23% so véi cling ky nim 2010 nhung giam so véi mirc 95.01 tridu/tan
cua qui 3/2011.

Chung t61 ude tinh nam 2011, cong ty dat 1,227 ty doanh thu va 523 ty lgi
nhuén sau thu€. So voi ndm 2010, doanh thu tdng 62% , loi nhuén rong tang
90%, vuot 74% k& hoach nam 2011.

b. Co ciu no

Trong vong 4 nim qua, TRC c¢6 hé s6 ng an toan, ng chiém dao dong quanh
mdc 25% trong tong tai san va khoang 35% von chi so hiru. Véi co cau ng
thap, cong ty khdng chiu ganh ning chi phi tai chinh. Khi cac doanh nghiép
khac dang chiu ap lyc 1ai vay cao lam giam lgi nhuan kinh doanh thi chi phi
tai chinh ciing nhu chi phi 18i vay cia TRC da giam lién tuc tir nam 2007, gop
phan 1am ting loi nhuén ctia cong ty hang nim.
5. Trién vong kinh doanh

Vé dai han, nganh cao su ty nhién ludn d6i dién voi tinh trang thiéu hut lugng
cung, day 1a yéu té chi chdt duy tri gia cao su & mirc cao. Trong nim 2012,
Hiép Hoi Cac Nudc San Xuit Cao Su Thé Gisi (ANRPC) du doan luong
cung cao su tu nhién cua cac nudc trong hiép hoi ting 6%, dat 10.3 triéu tan
va lugng san xuat ctia ca thé gioi khoang 10.8 trigu tan, trong khi d6 T6 Chirc

Théang 01/2012
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Du doan trong nam 2012, luong cung
cao su thiéu hut khodng 0.8 triéu tan.

Pau nam 2012, gid cao su khong thé

ting trucng do nhitng dién bién cing
thang ciia nen kinh te the gioi.

Du dodn gid cao su co thé tang trong 2
qui cuoi nam 2012, qui 4/2012 gia c6
the Ién cao nhat [a 97 triéu/tan.

Nam 2012, dw phq’ng, TRC dat loi
nhudn rong 585 ty dong, tang 14.9%.

Cac duw dn dau tw dai han déu tap trung
vao linh vue trong trot va ché bién cao
su, trong do, lon nhat 1a 7,600 ha tai
Campuchia.

Ma TRC c6 tinh thanh khodn kém hdp
dan trén thi truong.

PNS Research

BAO CAO PHAN TICH CTCP CAO SU TAY NINH - TRC

Nghién Ciru Cao Su Thé Gi6i (IRSG) dy doan nhu cau tiéu thu tang 5.4%, dat
11.6 tri¢u tan. Nhu v@y trong ndm 2012, lugng cung thicu hut ca the gidi
khoang 0.8 triéu tan.

Tuy nhién, truéc mat trong nhirng thang dau nim 2012, gia cao su s& khong
thé tang truong do nhitng dién bién cing thang ctia nén kinh té thé gidi. Vién
canh khoi phuc kinh té khu vuc Chau Au QU& xa Voi. Nén kinh té Trung Qubc
cing bi anh hudng tr cuge khung hoang no chéu Au nén lugng cao su nhép
khau cta qudc gia nay da lién tuc gidm tir nira cudi naim 2011, do d6 hinh
thanh nén su bi quan vé thi tru’orng cao su trong dau nim 2012. Tuy nhién,
nhitng bat 6n chinh tri tai Iran c6 thé s& khién gia dau 1én cao, mat khac, budc
vao mua kho tir thang 2 dén thang 4/2012, san lugng mu giam nén gia cao su
tw nhién vin c6 thé cam cy & mirc cao.

TOm lai v6i nhitng dy doan trén, ching tdi du doan gia cao su trung binh
trong nam 2012 cua TRC dat 95.35 triéu/tan, tang nhe so voi mirc 94 triéu/tan
ctia nim 2011. Mrc ting gia cao su theo ching toi chi bat dau tir nira sau nim
2012 véi hy vong tinh hinh kinh té thé 2161 sang sua hon, qui 4/2012, gia co
thé 18n 97 trigu/tan, riéng trong 2 qui ddu ndm, gia cao su thé cAm cu ¢ mirc
93 triéu/tan.

Néam 2012, dy phéng cong ty TRC dat 1,407 ty doanh thu va 585.6 ty loi
nhuan rong. So v4i nam 2010, doanh thu va lgi nhuan tang lan lugt 1a 11.6%
va 14.9%.

Vi twong lai dai han, TRC dang trong giai doan dau tu nhiéu vao cac dy an
tréng va khai thac cao su. Tuong ty nhu cong ty cao su Phudc Hoa va Dong
Phd, Tay Ninh 1a cong ty thir 3 dwa cdy cao su sang dau tu tai Campuchia, v6i
dién tich 7,600 ha khoi cong du an vao dau thang 1/2012 s& cho khai thac
nhitng tin mu dau tién vao nam 2017. Ngoai ra, cong ty con dau tu vao cac
du 4n trong cao su trong nudc nhu gop 10% (60 ty) vao cong ty cao su Viét
Lao, gop 15% (15 ty) vao cbng ty cao su Nghé An, 15% (60 ty) vao Cong ty
cao su Dau Tiéng — Lao Cai. Céc cong ty cao su lién két nay con dang trong
giai doan xay dung. Riéng vuron ciy cia cong ty cao su Viét Lao duoc trong
vao nam 2005, dy kién dua vio khai thac trong nim nay. Vuon ciy c6 dién
tich trong 1a 10,000ha. Theo TRC, cong ty cao su Viét Lao c6 thé sé& khai thac
4,000 ha trong 10,000ha dang dwoc trong trong nam 2011. Tuy nhién, do Ia
nam dau tién khai thac, suat sinh 10i chi khoang bang mét nira SO Vi vudn
cay da di vao khai thac 6n dinh. Do d6, TRC s& khong nhén duoc khoan lgi
nhuan goép von lién két tir cong ty cao su Viét Lao do cong ty nay can khoang
thoi gian hoan mot phan von cho vuon cy.
6. Riiro diu tw

Nhin chung, hoat dong san xuit kinh doanh ctia TRC khé 6n dinh, tinh hinh
tai chinh lanh manh, cac du an dau tu dai han déu tap trung vao linh vuc
chinh 1 tréng cao su. Do d6, TRC rat co tiém ning ting truong dai han. Tuy
nhién, tinh thanh khoan ctia ¢6 phiéu nay trén thi truong khong hap dan, gia
tri giao dich trung binh trong 10 ngay dat gan 500 triéu/ngay.
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Két qua kinh doanh

BAO CAO PHAN TICH CTCP CAO SU TAY NINH - TRC

BAO CAO TAI CHINH

Don vi tinh: trigu dong

2011E

2012F

Doanh thu thuan
Gia von hang bén
L¢i nhuén gop

Chi phi ban hang
Chi phi quan ly

Loi nhuan tai chinh
L¢i nhuin thuin HPKD
Loi nhuan khac

Loi nhuan trude thué
Thué thu nhap

L¢i nhuén sau thué
EPS

2009
549,115 440,353 757,981
342,616 289,795 432,480
206,499 150,558 325,500
6,434 4,219 7,451
25,907 21,105 57,139
17,928 11,979 29,989
192,627 137,213 290,895
5,593 25,297 14,097
198,220 162,510 304,992
- 9,220 30,386
198,220 153,290 274,606
6,697 5,200 9,277

1,227,409
699,560
527,849

9,675
50,557
67,936

535,552
55,171
590,724
67,678
523,046
17,670

1,407,179
830,479
576,699

11,073
58,747
84,999
591,879
71,412
663,291
77,645
585,645
19,785

Bang cin doi ke toan

Téng tai sin 660,673 790,847 1,054,948 1570525 2,409,541
Tai san ngdn han 209,649 304,843 578,169 860,733 1,391,063
Tién 255,931 146,354 350,692 522,083 830,135
Khoan phai thu 22,854 10,025 34,682 51,632 74,086
Hang ton kho 27,175 38,863 85,584 127,411 257,821
Diu tu dai han 102,032 129,410 138,286 205,870 295,401
Tai san ¢b dinh 316,922 323,607 335,411 499,334 716,492
Téng ng 156,206 162,638 287,548 428,079 770,249
No ngén han 127,093 120,636 263,788 392,707 713,494
Khoan phai tra 114,704 109,042 248,744 370,311 531,358
No dai han 29,112 42,002 23,759 35,371 56,753
No khéc 0 0 0 0 0
Vén chii sé hiru 504,468 628,209 767,400 1,142,446 1,639,291
Vén didu 18 300,000 300,000 300,000 300,000 300,000
Loi nhuan giit lai 69,482 115,424 204,006 375,046 496,845
Nqudn vén 660,673 790,847 1,054,948 1570525 2,409,541
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Luu chuyén tién té 2008 2009 2010 2011E 2012F

Dong tién tir HDKD 38,600 123,222 349,819 53,752 133,431
Loi nhudn sau thué 198,220 153,290 274,606 523,046 585,645
Khiu hao -165,054  -174,590 -186,143 277,115  -397,632
Thay d6i vé von kinh doanh -176,405 63,412 169,348 -341,168  -225,394
Tién mat kinh doanh khac 181,839 81,110 92,008 148,990 170,811
Dong tién dau tw (27,756) (22,907) -49,949 92,008 148,990
Chi vén dau tu (39,534) (29,970) -67,860 -224,929  -331,506
FCF -56,350  -423,216 281,959 -250,560  -357,137
Pau tu bang ngudn tién khac 173,446 658,380 -264,048 -196,808  -223,705
Dong tién hoat déng tai chinh -54,588  -209,892 -95,532 25,631 25,631
Chi ¢6 tirc -124,119 -56,312 -60,000 150,000 90,000
Chi quan ly tai chinh khéc 69,531  -153,580 -35,532 -67,678 -75,778
Phét sinh tién mit trong ky -43,744  -109,577 204,338 171,391 308,052
Tién mit dau ky 299,675 255,931 146,354 350,692 522,083
Tién mit cudi ky 255,931 146,354 350,692 522,083 830,135

Phén tich ty 18

Tang trudéng

Doanh thu 11.63% -19.81% 72.13% 61.93% 14.65%
Loi nhuan gop 2.68% -27.09% 116.20% 62.17% 9.25%
Loi nhuén kinh doanh 9.06% -28.77% 112.00% 84.10% 10.52%
Loi nhuén rong 11.71% -22.67% 79.14% 90.47% 11.97%
Kha nang sinh loi

Ty 1€ loi nhuan gdp bién 37.61% 34.19% 42.94% 43.01% 40.98%
Ty 1¢ LN HbKD/doanh thu 35.08% 31.16% 38.38% 43.63% 42.06%
Ty 18 14i sau thué/doanh thu 36.10% 34.81% 36.23% 42.61% 41.62%
ROA 30.00% 19.38% 17.77% 33.30% 25.99%
ROE 39.29% 24.40% 24.04% 45.78% 35.73%
Co cAu ngudn vén

Ty 18 No/Vén chu so hitu 23.64% 20.57% 27.26% 37.47% 46.99%
Ty 18 No/ Tong tai san 30.96% 25.89% 37.47% 27.26% 31.97%
Ty 1& Ng NH/Té6ng ng 81.36% 74.17% 91.74% 91.74% 92.63%
Phan tich ty 1€ khac

S6 ngay ton kho 24 41 70 81 83
S6 ngay phai thu 23 13 11 16 16
S6 ngay phai tra 214 139 149 197 195
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KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khoan Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém dbi v6i bat ky vin dé ndo lién quan dén viée str dung ban tin
nay.

Céc y kién, du béo va ude tinh chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai duge phép sao chép, tai
san xuét, phat hanh cang nhu tai phan phdi bao cao ndy Vi bt ctr muc dich ndo néu khong c6 su dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cac thdng tin trong béo cdo nay.

PNS RESEARCH

Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phan tich  : Luu Niém Dan dan.luu@ chungkhoanphuongnam.com.vn
: Huynh Thi Di€u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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