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= Trong 6 thang dAu nam 2012, nho san lwong tiéu thy va gia ban tang manh nén lgi nhuan da vuot
ké hoach nam con doanh thu thi ting treéng manh. Trong khi d6, hang tdn kho giam lién tuc da
gitp hé sé vong quay hang tén kho duoc cai thién dang ké. Ciing trong thoi gian nay, cong ty di
bit diu phan phdi san pham Dam Ca Mau ra thi truong nén ty trong doanh thu san phdm néi dia
tang manh.

Tin vi mé, tai chinh va doanh nghiép cip nhat tai
Wwww.vebs.com.vn
= Do hoat dong san xuét kinh doanh ¢ hiéu qua va hién cong ty chua giai ngan cho cac dy an dau tu

nén ty trong tién va tuong duong tidn & muc cao trong co ciu tai sin ngin han. Tuy no ngén han

chiém hau hét no phai tra nhung chu yéu 1a ng nha cung cip khi PV GAS va tién tng truéc cua

khéch hang nén DPM it chiu &p luc l3i vay, dong thai nho ¢ ngudn tién mat doi dao nén tinh

thanh khoan cua cong ty hién rat tét.

* Do gia khi d4u vao ting 40% trong nam 2012 di lam giam ty suit lgi nhuan rong, trong khi ty suét
ROA thay di khéng nhidu do quy mé tai san ting twong wng véi lgi nhuan.

Cac chi tiéu tai chinh 2009 2010 2011 Q1/2012  Q2/2012"
TTS (ty déng) 6.351 7.419 9.295 10.540 10.904
VCSH (ty ddng) 5.535 6.194 8.227 8.909 8.834
VDL (ty ddng) 3.800 3.800 3.800 3.800 3.800
TDT (ty ddng) 6.630 6.619 9.227 2.729 4.389
LNST (ty ddng) 1.351 1.707 3.141 937 1.030
No/TTS (%) 12,5 16 95 13,7 17,2
TS LN gép (%) 29,9 36 437 428 29,6
TS LN rong (%) 20,3 25,7 337 339 233
ROA (%) 21,2 23 33,4 323 33,0
ROE (%) 24,4 275 377 38,2 40,7
BV (déng) 14.254 16.146 19.892 21.707 21.547
EPS (d3ng) 3.557 4.497 8.220 9.018 9.527

Nguén: VCBS téng hop(*), S6 liéu dua trén BCTC HN 02/2012 chira kiém toan
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DIEN BIEN CHINH TRONG 6T2012

Gi4 khi diu vao ting

Piu tu vao nha may Pam Ca Mau

HOAT PONG KINH DOANH 6T2012

KQKD 6T2012 rdt tot, thé hién o loi
nhugn vuot ké hoach nam, nhé nhu
Cdu va gid ban tang manh. Hoat dgng
tai chinh déng gop ding ké vao loi
nhudn, gitip cong ty virot ké hoach loi
nhudn nam.

Hién tai, cong ty da ky hop ddng mua khi véi Téng cong ty Khi Viét Nam (PV GAS), theo d6 gia khi ddu vao
nam 2012 tang 1én muc 6,43 USD/MMBTU so véi 4,59 USD/MMBTU ciia nam 2011, va s€ tang déu thém
2% mdi nam cho dén nam 2015. Tuy nhién, gia khi cé thé s& duoc thdng nhét didu chinh lai khi ¢ cac ngudn
khi méi dugc khai thac hay nhap khau dwa vao ngudn khi Ciru Long. Viéc gia khi dau vao ting 40% trong
nam 2012 da lam cho bién loi nhuan gop cua cdng ty trong 6T2012 giam dang k&, xudng con 34% so vai 39%
cua cung ky nam trudc.

Dai hoi ddng cb dong ciia DPM da chap thuan va théng qua chu truong cho cong ty diu tur vao nha may Dam
Ca Mau. Theo do, cong ty s& mua 51% vén gop cua PVN twong duong véi 2.503 ty dong bang ngudn vén chi
s6 hitu hién cd. PVN s& ty quyén cho DPM tryc tiép quan 1y, van hanh nha may, va kinh doanh san phim
DPam Ca Mau. Hién tai, ning lyc san xuit phan dam caa DPM & muc 800.000 tAn/nim, dap tng hon 40% nhu
ciu cua thi truong noi dia. Véi viée diu tur vao nha may Pam Ca Mau, cong ty s& c¢6 thém nhiéu lgi thé nhu
tang nang lyc san xuét lén 1,6 triéu tin/nam dé maé rong thi phan, da dang héa san pham, ting loi nhuan &
khau phan phdi va san xuat phan Dam Ca Mau do st dung chung mét hé théng phan phdi san pham va mot bo
may nhan su cia DPM.

Chiing t6i du kién lgi nhuan binh quin hang nim cia thuong vu Pam Ca Mau mang vé cho DPM sé& vao

khoang 700 ty ddng khi nha may hoat dong hét cdng suit vao nam 2014. Riéng doanh thu ctia nha may Dam
Ca Mau dugc ching toi dy bdo nhu sau.

Chi tiéu 2012 2013F 2014F 2015F 2016F
Doanh thu (triéu dong) 4.304.160 5.958.187 6.397.212 6.525.156 6.655.659
Gié ban (ddng/tén) 7.686.000 7.839.720 7.996.514 8.156.445 8.319.574
San lugng tiéu thy (tin) 560.000 760.000 800.000 800.000 800.000

Trong 6 thang d4u nam 2012, hoat dong san xuit kinh doanh cua DPM dién ra rit thuan loi véi viéc doanh thu
tang truang manh so véi cing ky va loi nhuan da vuot ké hoach nam. Cu thé, doanh thu dat 7.167 ty ddng
(ting 57% yoy, hoan thanh 51% ké hoach) va lgi nhuan truéc thué dat 2.217 ty ddng (tang 33% yoy, vuot
11% ké hoach). Nguyén nhan 1 do san lwong tiéu thu va gia ban phan dam ting manh bai nhu ciu phan bén
tang cho vu Hé Thu va Pong Xuan ciing nhu cho nhiéu loai cdy trdng ¢ khu vyc Péng Nam Bo va Tay
Nguyén. Ngoai ra, chi phi van chuyén ting ciing v6i gia phan bon thé gisi ting boi nhitg nuéc san xuat phan
bén I6n nhu An Do va Trung Qudc vao mua vu trong ciy lwong thuc da gop phéan lam tang gia phan bon
trong nuéc. Hoat dong tai chinh trong 6 thang dau nim di dong gop khodng 306 ty ddng vao lgi nhuan va di
gilip cong ty vuot ké hoach loi nhusn nam. Hoat dong nay c6 duoc két qua kha quan 1a do doanh thu tai chinh
tang thém 53 ty ddng nho 14i tién giri ngan hang, trong khi chi phi tai chinh giam manh tir 43,5 ty ddng trong
6T2011 xudng con 1,7 ty ddng trong 6T2012 do no tra I4i va 16 chénh léch ty gia giam manh.

Doanh thu va lgi nhuin qua cac niim (don vi: ty dong) Co ciu doanh thu trong 6 thiang du nim 2012
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Ty trong doanh thu san phdm ngi dia
tang manh do cong ty bdr dau phan
phai sdn phdm phdn Pagm Ca Mau ra
thi truong dé thay thé phdn dam nhdp
khau.

PHAN TICH TAI CHINH

Pinh gia chit lwgng tai san

Trong co cdu tai san ngdn han, ty
trong tién va twong dwong tién co xu
hudng tang va chiém da sé béi cong
ty chwa thé gidi ngan cho cac di 4n
dau tu.

Nho doanh thu ting manh va ton kho
giam lién tuc nén hé sé vong quay
hang ton kho da duwoc cdi thién ding
ké trong 6 thang dau nam 2012.

Danh gia ng phai tra

Nho ¢6 ngudn tién mat déi dao nén
DPM vay ne rdt it, diéu ndy da gitp
cho cong ty tranh dwoc 8p luc 13i vay.

Co cAu doanh thu trong 6 thang dau nam 2012 di c6 sy thay doi 16n so véi cling ky céc ndm trude. Theo do,
ty trong doanh thu san pham noi dia ting manh tir 70% trong 6M2011 1&n 91% trong 6M2012 do cong ty bét
d4u phan phdi san phidm phan Pam Ca Mau ra thi truong, thay thé cho phan dam nhap khau, nén san luong
tiéu thu phan dam noi dia ting manh. Theo ké hoach, DPM s& phan phdi 560.000 tin phan Dam Ca Mau ra thi
truong trong ndm 2012, bing 66% san luong tiéu thu du kién caa phan Dam Phi M¥, va san luong nay s&
tang trong thoi gian téi khi nha may Pam Ca Mau hoat déng hét cong suat. Do do, ching toi cho rang ty trong
doanh thu san phim nhap khau s& chi con chiém thiéu sé trong co cau doanh thu cua cong ty trong nhitng nim
tai.

Tai 30/6/2012, tng tai san cia DPM ting thém 1.600 ty ddng so v&i ddu nam nho ting truéng cua tai san
ngdn han. Trong co cdu tai san ngan han, ty trong tién va tuong duong tién c6 xu huéng ting va hién chiém
77%, ké dén 1a tdn kho chiém 13%, giam so v6i ddu ndm ma cha yéu 14 giam hang héa thanh phiam do nhu
cau tiéu thu tang, con lai 1a cc khoan muc khac. S¢ di ty trong tién va twong duong tién & muic cao mot phan
1a do hoat déng san xuat kinh doanh hi¢u qua, phan khac 1a do DPM chura thé giai ngan cho cac dy 4n dau tu
bai hién tai cong ty chua trién khai cc du &n mot cach cu thé.

Téng tai san ting trweéng manh trong nhitng nim gan Co ciu tai san ngin han
day (don vi: ty ddng)
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Trong 6 thang d4u nam, do nhu ciu tiéu thu phan bon ting boi vao muia vu Hé Thu va Péng Xuan nén doanh
thu tang manh trong khi ton kho giam lién tuc, diéu nay di giap cai thién nhidu hé sé vong quay hang tdn kho
tir mirc 7,9 1an & dAu nam 1én mic 12,4 1dn & Q2/2012. Ciing nho doanh thu ting manh ma hé s vong quay
tai san ¢b dinh duogc cai thién doi chut 1én muc 5,1 1an, trong khi hé s6 vong quay tong tai san gan nhu khong
thay ddi do su ting truéng cua tai sin ngén han kéo theo sw ting truéng cua tdng tai san.

Hé s6 sir dung tai san qua cac nim
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Ké tir ndm 2011, DPM luén duy tri ty trong ng ngén han & muc trén 70% trong co cAu no phai tra va hién tai
ty trong nay d tang 1én muc 98%. Tai 30/6/2012, no phai tra cia DPM ting thém 747 ty ddng so voi diu nim
chi yéu do ting no nha cung cép va tién tmg trudc cua khach hang. Nguyén nhan 1a do gia khi dau vao ting
40% trong nim 2012 d4 lam ting twong wng no phai tra cho nha cung cip khi PV GAS, ddng thai do gia phan
dam va san lugng tiéu thu ting nén ciing lam tang khoan (ng trudc cia khach hang. Ciing tir ndm 2011, nho
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c6 ngudn tién mat doi dao nén DPM vay no rét it, ng tra I4i caa cong ty chi chiém 1% - 2% no phai tra, diéu
nay di giap cho cong ty tranh duoc &p luc |4 vay trong bdi canh 14 sut cho vay & mirc cao trong ndm 2011
va 6 thang diu nam.

No phii tra ¢6 xu hwéng ting manh (don vi: ty dong) Co cu ng ngén han
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Mdc du c&c hé sé thanh todn suy giam  Nhin chung cac hé sé thanh toan ciia DPM déu suy giam trong 6 thang dAu nim, nguyén nhan 1 do ng ngin
nhung tinh thanh khoan cua cong ty  han ting manh. Tuy nhién do no tra l4i rat thap va hién tai cong ty dang c6 ngudn tién mat ddi dao nén mac du

rat tot. céc hé s thanh toan ¢6 giam nhung van khong anh huéng dén thanh khoan cua cong ty.
Céc hé sb thanh toan déu suy giam Céc ty suét sinh loi ting cham lai trong 6T2012
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Danh gia kha nang sinh 1oi Do gia khi d4u vio ting 40% trong ndm 2012 di lam cho bién lgi nhuan gép ciia cong ty trong 6 thang dAu

Do gid khi ddu vao ting nén bién lpi  nam giam dang ké, xudng con 34% so vai 39% cua cing ky ndm trudc. Mac du hoat dong tai chinh di dong

nhudn gép va ty sudt loi nhugn rong  gop nhiéu vao loi nhuén trong 6 thang dau nam nhung hoat dong san xuét kinh doanh van khéng gitr dugc da

giam. Tuy nhién, nho loi nhugn ting  ting cua ty suit loi nhuan rong béi anh huéng cua su ting gia khi ddu vao. Theo sé liéu liy k& 4 quy gan nhit,

manh ma ROE duy tri dwoc xu thé  hién tai ty suét loi nhuan rong da giam con 31% so véi 34% caa nam 201 1. Trai nguoc voi hién trang cua ty

tang trong khi ROA it thay doi. suét lgi nhuan rong, do lgi nhuan trong 6 thang du nim ting manh so véi ciing ky nén ty suat ROE duy tri
dugc xu thé ting cua nhiing nam trudc, 18n 41% tir mirc 38% cua nam trude. Tuy loi nhudn ting manh nhung
quy md tai san cia cong ty ciing ting 1én twrong (ng do tién va cac khoan twong dwong tién tai thoi diém
30/6/2012 da tang thém khoang 1.820 ty ddng nén di 1am cho ty suit ROA khong thay déi nhidu so véi nam
2011, & mirc gan bang 34%.

TRIEN VONG NGANH

Nam 2011, thi truong uré trong nudc van chiu anh huéng 16n tir thi truong uré thé gioi do san xuit trong nudc
chi dap tmg dwoc khoang 50% nhu ciu uré noi dia, con lai phai nhap khau. Theo sé liéu cia Bo Cong Thuong
va Téng cuc Hai quan, tdng khbi lwong uré nhap khau va san xuét trong nuéc nam 2011 wée tinh dat khoang 2
tridu tan, tang khoang 10% so véi nam 2010. Gia uré trong nuéc khong ndm ngoai xu hudng ting cia gia thé
gi6i do nhu cdu tang khi vao miia vy Hé Thu & khu vyc phia Nam va anh huong cua gia uré thé gisi 1&n gia
nhap khiu. Ngoai ra, gia uré trong nudc ting con do cac yéu té nhu chi phi diu vao ting do gia dién, xing
diu... tang, ty gi4 USD/VND ting, va ldi sut cho vay & mirc cao lam ting chi phi vén ciing nhur chi phi huu
kho. Didu nay 1am han ché luong hang tn kho va gay tang gi4 khi nhu ciu ting dot bién.

Nam 2012 1a ndm c6 su thay ddi vé& ban chét cta thi truong uré Viét Nam. Cu thé, thi truong bat du chuyén
trang thai tir thiéu sang thira cung do c6 thém san lwong tir nhia may Pam Ca Mau (cong suit 800.000
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THONG TIN DOANH NGHIEP

Lich sir hinh thanh va phat trién

Linh vuc hoat dong

Co chu cb dong

Vi thé trong nganh

tAn/nam) va nha may Pam Ninh Binh (cong suat 560.000 tAn/nim). Tong san lugng uré sin xuit trong nudc
dy kién s& dat khodng 1,8 — 1,9 triéu tén, ting gip d6i so v6i 2011 va dap tmg gin du nhu ciu khoang 2 tridu
tAn. Dy bao trong nam 2012, gia uré tai thi truong Viét Nam s€ tuong dbi én dinh theo din bién gia uré thé
gidi va trong quan cung cau.

Téng cong ty Phan bén va Hoa chat Dau khi — CTCP ma tién than 1a Cong ty Phan dam va Héa chat Dau khi,
1a thanh vién caa Tap doan Dau khi Quéc gia Viét Nam, duoc thanh I4p vao thang 03/2003 va chinh thirc hoat
dong vao thang 01/2004. Cong ty da tiép nhan Nha may Dam Phi M§ tir Té hop nha thiu Technip — Samsung
va chinh thirc dua san phim phan dam thuong hiéu Dam Phd M ra thi truong vao thang 09/2004.

Vao thang 04/2007, Cong ty di chuyén ddi hoat dong theo mé hinh cong ty ¢ phan va di thuc hién thanh
cdng viéc chao ban 40% cb phan ra cong chdng. Cho dén thang 11/2007, Cong ty da chinh thuc niém yét 380
triéu c¢b phiéu tai S& Giao dich ching khoan TP. HCM (HSX). Vao thang 05/2008, Cong ty da chuyén dbi
cong ty ¢b phan thanh tong cong ty, hoat dong theo mé hinh céng ty me - con.

(1)  San xuét phan bén, amoniac long

(2)  Kinh doanh phéan bén, amoniac long, khi cong nghiép va céc san phim héa chit khac
(3) Céc dich vy k¥ thuat trong san xuét kinh doanh phan bon va céc san phdm hoé chét c6 lién quan
(4)  San xuét va kinh doanh dién

(5) Kinh doanh bét déng san

(6) Mua ban hang néng — lam san

(7)  Kinh doanh van tai hang héa bang xe 6 t6 va duong thay noi dia

(8) Ché bién cac san phdm dau khi

(9) Ché bién khoang san

(10) Dao tao nghé

(11) San xuét cac san phim héa chit khac

(12) San xuét khf cong nghiép

Co cdu ¢6 déng ciia DPM tgi ngay 21/03/2012:
- S6 hiru nha nuéc: 61,77%

- S& hitu nuéc ngoai: 25,27%

- S¢ hitu khéac: 12,96%

CAc ¢6 dong 16n so-hiku trén 5% VPL:

Tap doan Dau khi Viét Nam s¢ hitu 233.204.253 CP, chiém 61,77% VDL

Véi vai tro diéu tiét va én dinh gia phan bén ¢ thi truong noi dia theo yéu cau caa chinh phu, ddng thoi 1a
cong ty thanh vién cua Tap doan Dau khi Quéc gia Viét Nam, DPM luén nhan dugc sw hd tro tich cuc tir cdng
ty me va cac b nganh trung wong trong viéc dam bao ngudn khi nguyén liéu cho san xuit phan dam ciing nhu
ban hanh nhiéu chinh séch thuan loi cho céng ty phat trién san xuét kinh doanh.

La mot trong nhitng cong ty co nang luc san xuit phan dam I6n nhét ca nuéc, DPM hién dang dan dau thi
truong phan dam ndi dia véi thi phan hon 40%. K& tir nam nay, vai viéc didu hanh thém hoat dong san xuét
kinh doanh cia nha méy Dam Ca Mau, DPM khong nhitng s& ting gip d6i nang luc san xuit ma con gia ting
manh mé thi phin khdng chi tai thi truong ndi dia ma ca thi truong xuét khiu. Ngoai ra, cong ty con cé hé
théng phan phéi san phim rong khip ca nuéc va hé théng kho dau méi, kho trung chuyén cé sic chua
215.000 t4n tai céc ving trong diém. Py la nhitng yéu t6 quan trong gilp DPM nang cao tinh canh tranh
trong kinh doanh va duy tri duoc vi thé din dit thi truong.

Trong cac nam qua, hoat dong san xuét kinh doanh cua DPM rat hiéu qua véi doanh thu va loi nhuan lién tuc
dat muc cao. Ngoai ra, do nha may hién hitu da khau hao xong nén céng ty d tich liiy duoc ngudn tién mat
I6n dé ddu tu phat trién san xuit. Hién nay, DPM la mot trong nhitng doanh nghiép c6 ngudn tién mat Ién nhét
trong ca nudc.
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PHU LUC ) . ) ) )
BANG CAN POl KE TOAN

TAI SAN Nim 2010 Nim 2011 Q1/2012 Q2/2012%

TAI SAN NGAN HAN 4.825.585 6.041.066 7.299.501 7.639.055

Tién va cac khoang twong dwong tién 3.748.457 4.070.457 5.604.434 5.891.279

Céc khoan déu tu tai chinh ngén han 58.500 202.000 179.600 242.106

Céc khoan phai thu 249.942 464.355 416.900 410.962

Phai thu ctia khéch hang 81.200 155.810 122.788 69.995

Tré truée cho ngudi ban 105.083 151.560 145.640 209.376

Céc khoan phai thu khac 71.898 166.322 157.808 140.744

Du phong phai thu ngén han kho doi (9.337) (9.337) (9.337) (9.154)

Hang tbn kho 671.349 1.160.377 943.919 961.308

Tai san ngén han khéc 97.337 143.877 154.648 133.400

TAI SAN DAI HAN 2.592.991 3.254.097 3.241.105 3.265.469

Tai san ¢b dinh 1.719.012 2.236.413 2.273.080 2.314.123

Céc khoan dau tur tai chinh dai han 370.703 502.220 522.220 522.328

Tai san dai han khac 329.152 293.845 219.077 191.627

TONG TAI SAN 7.418.576 9.295.163 10.540.606 10.904.524

NGUON VON Nim 2010 Niim 2011 Q1/2012 Q2/2012

NG PHAI TRA 1.161.634 792.900 1.236.875 1.539.988

No ngén han 897.337 774.170 1.217.153 1.507.799

No dai han 264.297 18.730 19.722 32.189

NGUON VON CHU SG HU'U 6.220.480 8.317.386 9.115.024 9.167.837

Vén chi s6 hitu 6.193.759 8.227.079 8.909.464 8.834.483

Nguén kinh phi, qu§ khac 26.721 90.306 205.560 333.353

LQI iCH CO BONG THIEU SO 36.462 184.877 188.707 196.699

TONG NGUON VON 7.418.576 9.295.163 10.540.606 10.904.524

(*) BCTC HN Q2/2012 chura kiém toén, Pon vi t: triéu dong
BAO CAO KET QUA KINH DOANH
Chi tiéu Nim 2010 Nim 2011 Q1/2012 Q2/2012"
Téng doanh thu 6.648.641 9.278.861 2.777.653 4.389.363
Cac khodn giam trir (29.857) (52.328) (48.683) (31.858)
Doanh thu thuin 6.618.784 9.226.534 2.728.970 4.357.505
Gi4 vén hang ban (4.236.095) (5.191.255) (1.562.378) (3.067.623)
Lgi nhun gop 2.382.689 4.035.279 1.166.593 1.289.882
Chi phi ban hang (331.845) (492.836) (116.302) (150.745)
Chi phi quan 1y doanh nghiép (409.858) (502.603) (138.311) (140.859)
Loi nhuin thuin tir hoat djng kinh doanh 1.640.986 3.039.839 911.979 998.278
Thu nhép hoat dong tai chinh 343.092 526.679 145.063 163.158
Chi phi hoat dong tai chinh (81.034) (74.038) (569) (1.105)
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* Trong dé chi phi ldi vay (8.350) (27.900) (181) (304)
Loi nhuén hoat dong tai chinh 262.057 452.641 144.494 162.053
Thu nhép khac 36.977 9.448 1.766 422
Chi phi khac (23.189) (2.192) (85) (204)
Loi nhuin khac 13.787 7.256 1.681 218
Lii 15 trong cong ty lién doanh 4.812 10.503 (1.664) 254
Tong lgi nhuén trude thué 1.921.642 3.510.240 1.056.490 1.160.803
Chi phi thué TNDN hién hanh (227.515) (369.043) (119.476) (134.732)
Chi phi thué TNDN hoén lai 12.742 (585) (104) 4.086
Loi nhuén sau thué 1.706.869 3.140.612 936.911 1.030.156
(*) BCTC HN Q2/2012 chuea kiém toan, Pon vi: triéu dong
CAC CHI TIEU TAI CHINH

Téc dp ting trwéng 2010 2011 Q1/2012 Q2/2012

Téng tai san (TTS) 17% 23% 28% 26%

Vén chi s6 hiru 12% 33% 33% 24%

Doanh thu thuin 0% 39% 34% 47%

Loi nhugn sau thué 26% 82% 48% 23%

Kha niing sinh 16i 2010 2011 Q1/2012 Q2/2012

Ty suét LN gop 36% 44% 43% 30%

Ty suat LN rong 26% 34% 34% 23%

ROA 23% 33% 32% 33%

ROE 28% 38% 38% 41%

Co cAu von va tai sin 2010 2011 Q1/2012 Q2/2012

No/TTS 0,16 0,09 0,12 0,14

No dai han/ TTS 0,04 - - -

No tra 13i / No phi tra 0,29 0,01 0,01 0,02

TSNH/TTS 0,65 0,65 0,69 0,70

Céc khoan phai thu /TTS 0,03 0,05 0,04 0,04

Hang ton kho /TTS 0,09 0,12 0,09 0,09

Chi phi xay dung do dang /TTS 0,10 0,03 0,04 0,04

Piu tu dai han/TTS 0,05 0,05 0,05 0,05

Khi niing thanh toan 2010 2011 Q1/2012 Q2/2012

TSTT hién thoi 5,2 7 5,1 42

TSTT nhanh 45 5,6 45 37

TSTT tién mat 41 47 39 32

Hiéu qui hoat dong 2010 2011 Q1/2012 Q2/2012

Vong quay téng tai san 0,89 0,99 0,26 0,40

Vong quay tai san ¢b dinh 38 41 1,2 1,9

Vong quay hang ton kho 9,8 79 29 45

07.08.2012
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CAM KET

Chuing t6i, bs phan phan tich va nghién ctu thi truong cia Cong ty ching khoén Vietcombank (VCBS), cam két ring céc thong tin dua ra trong Béo céo nay duoc xi 1y
mét céch chan thuc va chuan muc nhit. Ching toi cam két tuan thii dao dirc nghé nghiép & mire do tbi da co thé dat dugc.

PIEU KHOAN SU DUNG

Béo cao nay dugc xay dung bai bo phan phan tich va nghién ctu thi truong cua Cong ty ching khoén Vietcombank (VCBS) nhiam cung cép thong tin téng quan hoat dong
san xuat kinh doanh ciing nhu phan tich thyc trang va trién vong phat trién cua doanh nghiép.

Ban than béo cao nay va/hoic bit ky nhan dinh, thong tin nao trong bao cao nay khong phai la cac 1oi chao mua hay ban bit ky mot san phim tai chinh, ching khoan nao
dugc phan tich trong bao céo va cling khong 1a san phém tu van du tu hay y kién tu vén dAu tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tur chi nén coi béo c4o nay la mét ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch st dung céc thdng tin
trén dé kinh doanh chimng khoén.

TAt ca nhimg théng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc cin trong téi da ¢ thé. Tuy nhién, do cac nguyén nhéan cha quan va khéch
quan tir c&c ngudn thong tin cdng bd, VCBS khong dam bao vé tinh xéac thuc cua céc thong tin duoc dé cap trong bio céo phén tich ciing nhu khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thai diém béo cdo nay dwoc phat hanh.

B4o cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo céo vashoic xuét ban ma khang c6 sy cho phép bing vin ban cia
VCBS déu bi nghiém cam.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12, 17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn
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