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THONG TIN CO PHIEU

K&t qua kinh doanh quy 3/2012. DRC ghi nhan mirc tang trudng gidm nhe & doanh
thu thuan dat 651.4 ty dong ( -4.2% yoy, -16% qoq). Madc du doanh thu thuan trong
quy 3/2012 gidm nhe, nhung gid von hang ban lai cé mirc gidam manh hon bai chi phi
cao su nguyén liéu tiép tuc truot gia d3 ho tro tot cho loi nhuan cla cong ty. Ngoai
ra, ty trong chi phi gid vén trén doanh thu gidm con 79.3% (3Q12) so v&i mirc 87.8%
(3Q11). Piéu nay da ly gidi tai sao lgi nhuan gbp trong quy 3 da cé budc doét pha bat
tdng manh so véi cling ky nam truwdc dat 73.8 ty ddng (+92.3% yoy, -14.5% qoq).

K&t qua 9 thang dau ndm 2012 - Ig'i nhuén rong tiép tuc ting manh: Liy k& 9 thing
2012, doanh thu thuan dat 2,125.7 ty déng (+8% yoy), hoan thanh 74 % ké& hoach
ndm; lgi nhuan sau thué dat 217.9 ty déng (+57.2% yoy), vuot 26% k& hoach ndm. So
vdi du phong cua SBS, doanh thu DRC hoan thanh 70.9% va lgi nhuin rong hoan

Ma chirng khoan DRC

SLCP dang luu hanh (tridu) 69 thanh 91.2%.

Von héa thi truong (ty dong) 1,758 Ty suat lgi nhuan duwgc cai thién.Ty suat loi nhudn cé xu hudng lién tuc ting cao
Gid cao|thap 52 tuan 33-11.0 trong thoi gian qua. Gid von hang ban thap hon trong quy 3/2012 d3 thic day ty
KLGD trung binh 3 thang 356,676 suat loi nhuan gop dat 20.7% (+2.0% qoq va 70.3% yoy). Theo do, ty suat lgi nhuan

Hé s6 Beta 1.29

rong cling dat 11,3% (+1.9% qgoq, 100.7% yoy). Liy k& 9 thang dau ndm 2012, ty suat

S& hitu nudc ngoai (%) 21.79 lgi nhuan godp va Igi nhuin rong ciia DRC déu cé két qua kha quan, tuwong ¢ng dat
. L i 19% (+27.5% yoy) va 10.2% (+45.6% yoy).

CO PONG LON

Vinachem 50.5% Khuyé&n nghi: ching t6i diéu chinh gidm dw phong cho DRC do khé khan chung cla

Vietnam holding 4.9% nén kinh t&, mic du cong ty cé thé tao dugc doanh thu cao hon (4,2%) khi chi phi

Templeton Frontier MK 4.9% cao su nguyén liéu thdp hon. Vi vay, ching tdi da diéu chinh lgi nhudn rong dat

BIEN PONG CO PHIEU

294.4 ty d6éng (+33%) va gid muc tiéu méi dugc thiét 14p tai 29,800 déng/CP, do vay
chuing t6i ha khuyén nghi TRUNG LAP d6i vdi ¢6 phiéu DRC.

K&t thuc ndm tai chinh 31/12 FY09 FY10 FY11 FY12F FY13F

3M 6M  12M Doanh thu (ty dng) 1,815 2,160 2,637 2,804 3,332

Tuong d6i (%) 1% -12%  15% Loi nhuan rong (ty dong) 393 196 198 294 235

Tuyét d6i 0.4 (5.4) 52 % ty |é tdng trudng 659% -50% 1% 49% -1%

EPS (VND) 25,563 6,376 4,282 4,252 3,400

55 - VOLUME CLOSE Gia tri s6 sach (VND) 36,220 23,772 19,014  19.266 20,866

o] Ty sudt cd tirc 4.1% 3.9% 0.0% 3.4% 3.4%

9 ROA 57% 23% 16% 15% 9%

30 - ROE 103% 41% 28% 28% 20%

% P/E (x) 1.4 4.0 3.9 7.0 7.7

» P/BV (x) 1.0 1.1 0.9 1.6 1.3
5 : Nguén: DRC, SBS dv phdng
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KET QUA KINH DOANH QUY 3/2012 SBS * Cira ngd k&t néi dau tu

Doanh thu Lgi nhuan Logi nhuan Loi nhuan Logi nhuan

3Q12 thuan gop kinh doanh trwdc thué sau thué
651.4 135.1 97.7 98.5 73.8

-4.2% (y-o-y) +63.1% +94% +92.3% +92.3%

Két qud kinh doanh

~

TRUNG LAP

Chiphiban hang  15.7 +28.7%

DON V| TiNH ChiphiquanlyDN 13.5 +23.6%
Ty déng

20.7% 11.3%

L6 tai chinh 8.2 12.4%

Lo'i nhudn rong Trong Quy 3/2012. DRC ghi nhan mirc ting trwdng gidm nhe & doanh thu thuan dat 651.4 ty déng (-

tao buéc nhay 4.2% yoy, -16% qoq). Liy k& 9 thdng dau ndm, doanh thu thuan cta DRC tidng nhe |1én 2,125.7 ty dong

vot (+8% y-0-y). V&i thi phan duogc duy tri 6n dinh (chiém 30-32% thj phan 18p 6 t6 tai), hé thdng phan
phoi manh va rong khdp trén ca nudc da gitp san lwgng tiéu thu cla cong ty ting trwdng nhe (trung
binh tdng 11.6%), bén canh dé tir dau ndm cong ty d3 day manh chiét khau thuong mai tir 33 ty dong
(9M11) tinh d&n nay ting |1én 58 ty dong (+75.8 % yoy).

Sa

GIA MUC TIEU: 29,800 DONG

a

Mac du doanh thu thudn trong quy 3/2012 gidm nhe, nhung gid von hang ban lai cé mic gidm manh
hon bdi chi phi cao su nguyén lidu ti€p tuc truot gia da hd tro tot cho loi nhuan clia cong ty. Ngoai ra,
ty trong chi phi gia vén trén doanh thu gidm con 79.3% (3Q12) so vd&i mdrc 87.8% (3Q11). Tinh dén
nay gia cao su ty nhién d3 gidam thém 14.9% so va&i cung ky quy trudc va gidam 38% so va@i cung ky nam
trude. Diéu nay d3 ly gidi tai sao Igi nhuan gbp trong quy 3 da cé budc dot pha bat tang manh so véi
cung ky ndm trudc dat 73.8 ty dong (+92.3% yoy, -14.5% qoq). Liiy k& 9 thang 2012, doanh thu thuan
dat 2,125.7 ty dong (+8% yoy), hoan thanh 74 % k& hoach ndm; lgi nhuén sau thué dat 217.9 ty déng
(+57.2% yoy), vuot 26% k& hoach ndm. So véi dy phéng cla sbs, doanh thu DRC hoan thanh 70.9% va
lgi nhuan rong hoan thanh 91.2%.

P

Viéc tdng doanh thu ban hang va chiét khau thwong mai cling d3 day chi phi ban hang tdng 1én 15.7 ty
dong (+28.7% yoy va +2.4% qoq), tuy nhién chi phi quan ly doanh nghiép lai giam manh so vdi clng ky
quy trudc dat 13.5 ty dong (23.6% yoy, -36.5% qoq). Vi vay, ty trong cla cac khodn chi phi nay trén
doanh thu tuwong (tng dat 2.4% va 2,1% (so v&i mirc 1,8% va 1,6% trong quy 3/2011).

~

NGANH: SAM LOP

ty dong, (gidm 13,8% y-o-y) va 16 ty gia ngoai té cling d3 gidm trong ky, trong khi chiét khau thanh
toan tang dang ké 1én 232% y-o-y dat 10 ty dong. Chung t6i ghi nhan rang cac khodn ng ngén han cla
cong ty gidm va cong ty sir dung tién mat tai trg cho vén luvu déng. Tinh dén cudi thang 6/2012, cac
khodn no ngén han d3 gidm 88% so va&i clng ki ndm ngodi dat 17 ty dong, trong khi cac khoan no dai
han ting 92% y-o-y dat 256 ty dong da duwoc st dung chi yéu dé tai tro cho du &n radial.

o

~
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Ty trong chi phi/DTT =GPRuEn PR

kd Chi phi ban hang/DTT
kd GVHB/DTT

11.6%
l1.8%

o
-
-
(G)
2
D
o
-
2Q12
3Q12
KET QUA KINH DOANH P&L
2 1§ dong 3q11 3012 Thayddi | 9M11  9M12  Thayddi
"g Téng doanh thu 699.2 675 -3.5% 2,009.7  2,193.8 9.2%
- Giam trir doanh thu 19.1 23.6 23.8% 42 68.1 62.2%
g Doanh thu thuan 680.1 651.4 -4.2% 1,967.7 2,125.7 8.0%
o Gia vén hang ban 597.3 516.3 -13.6% 1,674.4 1,721.6 2.8%
o Loi nhuan gbp 82.8 135.1 63.1% 2923 404.1 37.8%
> Chi phi ban hang 12.2 15.7 28.7% 363 43.7 20.4%
<E Chi phi ban hang/DTT 1.8% 2.4% 34.4% 1.8% 2.0% 11.5%
o Chi phi quan ly DN 10.9 13.5 23.6% 37.7 48.8 29.6%
> Chi phi quén ly DN/DTT 1.6% 2.1% 29.0% 1.9% 2.3% 20.0%
= Loi nhuan rong 38.4 73.8 92.3% 138.6 217.9 52.2%
= Ngudn: DBC, SBS
(G)
Ty suét loi nhuan Ty :suat lgi nhuan ?o Xl: hu:dngAlllen tuc t?ng (A:ao trong thoi gian qua. G|a\ von hang ban thap h,ofn ’tronﬂg
duwoc cai thien quy 3/2012 d3 thuc day ty suat lgi nhuan gop dat 20.7% (+2.0% qgoq va 70.3% yoy). Theo d9, ty suat
’ ) lgi nhuan rong cling dat 11,3% (+1.9% qoq, 100.7% yoy). Lily k& 9 thang dau ndm 2012, ty suat lgi
nhudn gdp va lgi nhuan rong cia DRC déu c6 két qua kha quan, tuvong &ng dat 19% (+27.5% yoy) va
10.2% (+45.6% yoy).
2 —O—LNG/DTT . —O— LNG/DTT
~<g S? sanl\ (qoq) " —O— LNST/DTT S0 san,b (yoy) . —®— LNST/DTT
| TY SUAT LO1 NHUAN TY SUAT LOT NHUAN
20.7%
S
<L 18.1% 20.3%
(7]
T
2
< 9
© 11.1%
2

) 0,
8.7% 11.3% % 11.9% 14.9%
/ )\(K nx 10.2%
(I 5.6%

L?o\%l '
| 1% 7.0%

4.3%

3Q11  4Q11 1Q12 2Q12 3Q12 9M07 9M08 SMO09 9M10 9SM11 9SM12
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. AL gn: HOAT PONG TAI CHiNH kil Thu nhap hoat déng tai chinh
Loi nhugn tai 21 W Chi phi hoat déng tai chinh

chinh kha quan L LN tai chinh

hon mic du van 11 1 9

dwa vé con s6 o ol o B ,\| '
3m i ) i s o H o
- - o

(9) L (9) (7) (8)

(19)

1.1

TRUNG LAP

3Q11 4Q11 1Q12 2Q12 3Q12

Trong quy 3/2012 lgi nhuén tai chinh cta DRC tiép tuc dua vé con s6 4m 8.2 ty déng, mac du
khoan 16 nay cé chiéu hudng ting nhe so v&i quy 2/2012, nhwng so véi cung ky ndm trudc d3
gidm khodn 16 xudng 12.4%. Trong dé, thu nhap tai chinh quy 3 dat 0.7 ty déng (-20.6% qoq, -
44.2% yoy), chi phi tai chinh dat 8.9 ty déng (+11.8% qoq, -16.4% yoy). Liiy k& 9 thang dau
nam, lgi nhuan tai chinh 4m 5.2 ty déng (+29.1% yoy).

Sa

GIA MUC TIEU: 29,800 DONG

~ N . PR . M L3i tién vay
THU NHAP TAI CHINH CHI PHI TAI CHINH
ty déng ty déng B Chiét kh&u thanh toan, I4i ban
P M L3i tién glri va tién hang trd chdm
- cho vay 1 W LS chénh léch ty gia da thuc

-,..z . hl’\
1 L&i chénh &ch ty 27.9 o

1 1 44.8

a

ZTNG
CTNG

P

26.6

TTNG
5
[
o
()}
TTNG

,
,

Thu nhép tai chinh trong 9 thang dau ndm dem vé con s6 kha kiém tén chi dat 3.7 ty déng (-
44.2% yoy). Nguyén nhan chl yéu la do 1di tir tién glti ngdn hang gidm (chi con 0.9 ty déng,
thay vi mirc 2.5 ty déng trong 9M11) véi béi cdnh tran 13i suat huy ddng cda cac ngan hang bi
khéng ch& & mirc thap. Trong 9 thang dau nam 2012, 13i chénh léch ty gia tiép tuc c6 khoan
déng gdp 1&n nhat, dat 2.8 ty dong (-33% y-o-y).

~

NGANH: SAM LOP

Chi phi tai chinh cling giam dang ké& tlr mirc 44.8 ty déng (9M11) gidm con 27.9 ty dong
(9M12), diéu nay cling d3 gdp phan nang cao loi nhuan rong. Xét vé co ban, chi phi 13i vay cla
DRC gidm con 7.4 ty dong (-29.4% yoy) bdi mot nira khodn ng chiu I3i clia cong ty 1a vay bang
tién USD nén DRC dang hudng mirc vay kha wu ddi, bén canh d6 vay ng ngan han ctia DRC tinh
dén cudi thang 9/2012 gidm con 95 ty dong, so vd&i con s& dw ng ngan han dau ndm la 281.1 ty
déng (-66.2%). No dai han dén nay da tang Ién 515.3 ty dong (dau ndm 187.5 ty dong) do dau
tuw vao céc du an dang thuc hién, tuy nhién chi phi 13i vay cia DRC s& chuwa tdng manh trong
ndm 2012 do DRC dugc gia han 2 ndm ké tir khi giai ngan va nha may Radial chwa di vao hoat
dong san xuat. Do vay, 16 tai chinh trong quy 4/2012 cé thé gitr mc 6n dinh nhu trong quy
3/2012.

o

~
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TIEN DO NAM 2012

Vuot ké hoach
muc tiéu nam
2012

Trong 9 thang d4u ndm, DRC d3a hoan thanh 74% muc tiéu doanh thu cho ndm nay. Trong khi
dé, lgi nhuan trudc thué va loi nhuan sau thué, déu vuot 26% muc tiéu k& hoach ndm. Ban
I3nh dao cdng ty du kién trong quy 4/2012 doanh thu thuan wdc dat 640 ty d6ng (gidm 1,8% g-
0-q) va Igi nhuan rong dat 67 ty dong (gidm 9.3% g-0-q). K&t thic ndm 2012, DRC dy kién
doanh thu thuin s& dat 2.766 ty dong, lgi nhuan rong dat 285 ty déng, cdng ty du kién vuot
65% ké& hoach lgi nhuan ma Dai héi c6 déng théng qua. V&i gid cao su nguyén vat liéu tiép tuc
gidm nhu tinh hinh hién nay va viéc tiét gidm chi phi d3 gitp cho DRC ¢6 |gi nhuén ting trén
90% so vai cung ky

~

TRUNG LAP

So v¢&i

o muc tiéu
P&L (TY PONG) 9IM12 2012 4Q12(E) 2012
Doanh thu thuan 2,126 74% 640 2,7
Lgi nhuan trudc thué 290 126% 90 3
Loi nhuan rong 218 126% 67 2

Ngudn: DRC, SBS

Sa

GIA MUC TIEU: 29,800 DONG

Tién dd thuc Chi phi xay dung dé& dang dén nay d3 tdng manh tir 369 ty dong |én 896.7 ty dong (+143%
hiéncacdw an  qoq). Phan 1&n 13 ho trg cho dy an Radial (866.6 ty dong) véi cong suat 600,000 san phdm mdi
nam

a

Dv an radial: s& di vao hoat dong tir dau ndm 2013 véi mirc gid wéc tinh chi bang 80% 16p
nhap khau cung loai. Céng suat hoat déng cla nha mdy du kién s& 1a 100,000-120,000 san
pham trong ndm 2013, ting |&n 200,000 sdn phim trong nam 2014, va chay hét céng suat
600,000 s&n pham trong ndm 2015. Khodng 40% I6p radial s& dugc xuat khau. Hién nay, doanh
thu xuat kh3u chi chi€ém 7% trén t8ng doanh thu trong ndm 2011.

P

Dv én di d&i nha may sam I6p 6 td: DRC d3 phé duyét 579 ty dong duy toan di doi xi nghiép
sdm 18p 6 tb. Trong d4, chi phi xay dung 1a 253,9 ty déng va chi phi thiét bi 13 217,7 ty dong.
DPuoc biét, tdng mirc dau tw ban dau dwoc phé duyét 13 673 ty dong, dy kién sé& hoan thanh
vao cudi ndm 2013.

~

NGANH: SAM LOP

Vu khéi kién Theo k&t qua ban an Phic tham, Toa an Nhan dan TP D3 Nang ngay 24/8/2012 d3 budc DRC
gitra DRC va phai thanh toan cho Incon s& tién 3.49 ty déng, |a gia tri cla hop déng x4y lap. Nhu vay, DRC
cong ty lap mdy  khong phai tra sé tién I3i cham thanh todn do cong ty khong vi pham vé diéu khoan thanh toan
Incon cla hgp déng nay. Vu viéc khdi kién nay da kéo dai tir 19/4/2011.

o

~
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KHUYEN NGH]|

Piéu chinh md So vdi bdo cdo gan day cla ching téi trong thang 8/2012, ching t6i d3 diéu chinh gidm dw phdng cho
hinh dy phéng DRC do kho khan chung cla nén kinh t&, mac du cng ty ¢ thé tao dwoc doanh thu cao hon (4,2%)
v&i gid dinh chi phi cao su nguyén liéu s& khdng thé tang trd lai trong thoi gian tdi. Bé&n canh dé,

o . . y .
< ching t6i cling cé quan diém tich cuc vé hoat déng ngoai hoi cling nhu chi phi tai chinh duoc diéu
; chinh dat 37.3 ty déng. Vi vy, chung téi da diéu chinh lgi nhuan rong dat 294.4 ty déng (+33%) va
2 gia muc tiéu méi dugc thiét 1ap tai 29,800 dong/CP
)
o
h ? ~
SBS-Dvw SBS -Dv Ty lé
BANG 5: DIEU CHINH DV PHONG thay
(Ty ) phéng cii phéng méi déi (%)
Doanh thu 3,000 2,804 -6.5%
(G}
2 ,
O Gia vén hang ban/doanh thu 83% 81% -2.4%
()
P Loi nhuan gop 508 545 7.3%
0
2 Chi phi ban hang 58 59 1.7%
3 Chi phi quan ly doanh nghiép 72 65 -9.7%
-
-~ Thu nhap tai chinh 10 5 -50.0%
:.
= Chi phi tai chinh 69 37 -46.4%
=)
(U] Lgi nhuan trudc thué 319 393 23.2%
Lei nhuan rong 239 294 23.0%
EPS (VND) 3,452 4,252 23.2%
Ngudn: DRC, SBS
~<8 Panh gia Tai mirc gid muc tiéu mai (29,800 déng/CP) cao hon 17.3% so v&i murc gid hién hanh, do vay ching toi
; ha khuy&n nghi TRUNG LAP d&i v&i c8 phi&u DRC.
<
(7]
T
2
<L
(G}
2
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PHU LUC 1 SBS * Cira ngo két noi dau tuv

BANG CAN POI KE TOAN (ty déng) CAC CHi SO TAI CHINH
2009 2010 2011 2009 2010 2011
Tdng tai san 785.0 1,064.2 1,621.6 Chi tiéu tang trwéng (y-o-y)
Tai san ngan han 546.8 7715 1,213.2 Doanh thu 40.6% 19.0% 22.1%
Tai san dai han 238.2 292.7 408.4 Loi nhuén gbép 232.5% -28.0% 10.7%
Tai san c6 dinh 233.4 267.2 383.9 Loi nhudn rong 659.4% -50.1% 0.7%
Pau tu dai han 0 6.6 8.2 Téng tai san 27.8% 35.6% 52.4%
Ngudn von 785.0 1,064.2 1,621.6 V&n chl s& hitu 157.2% 31.3% 20.0%
No phai tra 226.6 331.0 743.8 Chi tiéu hiéu qua
No ngan han 183.2 288.5 555.0 Loi nhuan gdp bién 28.8% 17.4% 15.8%
No dai han 433 42.5 188.8 EBIT bién 22.5% 12.5% 10.6%
Vén chi s& hivu 558.5 733.2 877.7 Loi nhuén trudc thué bién 21.7% 12.1% 10.0%
Ngudn vén 557.3 731.4 877.6 Lgi nhuan rong bién 21.7% 9.1% 7.5%
Vén diéu lé 153.8 307.7 461.5 ROA 50.1% 18.4% 12.2%
Thang du vén 3.3 3.3 33 ROE 70.6% 26.8% 22.5%
LN chua phan phdi 376.1 266.7 243.5 Pha ntich Dupont
Lgi nhun rong bién (1) 21.7% 9.1% 7.5%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2)
2009 2010 2011 Don bay (3) 1409%  1455%  184.8%
Doanh thu thuin 1,815.0 2,160.1 2,636.7 ROE = (1)x(2)x(3) 70.6% 26.8% 22.5%
Gia v&n hang ban 1,292.8 1,784.4 2,220.8 Chi tiéu quan ly
Loi nhuan godp 522.3 375.8 415.9 S8 ngay phai thu 135 22.4 24.9
Loi nhuan tai chinh 2.5 7.4 7.8 S8 ngay ton kho 95.3 913 135.0
Chi phi tai chinh 47.4 421 65.4 S8 ngay phai trd 10 0.2 0.7
Chi phi lédi vay 13.7 9.0 15.8 Vong quay tai san 2.3 2.0 16
Chi phi ban hang 455 433 50.9 Vong quay tai san dai han 7.6 74 6.5
Chi phi quan ly DN 39.7 40.5 49.7 Vong quay tai san c6 dinh 7.8 81 6.9
LN thuan tir HDKD 392.1 257.3 257.8 Hé s6 thanh toan
Loi nhuan khac 2.8 4.8 7.1 Thanh toan hién hanh 3.0 2.7 22
Chi phi khac 0.4 1.2 1.3 Thanh todn nhanh 11 11 0.7
Lot nhudn trwéc thué 394.5 260.9 263.6 Thanh toan tién mat 0.4 0.4 0.1
Thué& TNDN 13 64.8 66.0 Co cau vén
Lgi nhudn sau thué 3933 196.2 197.7 Téng ng/Vén chi s& hitu 40.7% 45.3% 84.8%
Lgi nhuan rong 393.3 196.2 197.7 Téng ng/Téng tai san 28.9% 31.1% 45.9%
Téng tai san/Vén chl sé hitu 140.9%  145.5% 184.8%
LUU CHUYEN TIEN TE (ty ddng) Chi tidu trén c8 phan
2009 2010 2011 PE 1.94 5.82 9.63
Lwu chuyén tién tir hoat dong kinh doanh PBV 137
Tién thu ban hang, cung cap dich vu va doanh thu 1,909.2 2,295.3 2,824.6 PS 0.42 0.53 0.72
Tién chi tra cho ngudi cung cp (1,363.0)  (1,9147)  (2,488.2) EPS (ddng/CP) 25,563 8,501 5,139
Tien chi tr Iai vay (13.7) (9.0) (26.3) Doanh thu/CP (d6ng/CP) 117,978 93,606 68,554
Tién thu khc tir hoat dong kinh doanh 43.0 8.1 218.8 Gid tri s6 sach (d6ng/CP) 36221 23772 15,014
Tién chi khac tir hoat déng kinh doanh (151.3) (172.1) (289.7)
Lwu chuyén tién thuan tir hoat déng SX-KD 329.4 46.9 415
Lwu chuyén tién tir hoat dong dau tv
Tién thu tir thanh ly va nhuwong bén TSCD 0.1 0.0 0.9
Tién chi gép v6n dau tu vao don vij khic (6.6) (1.6)
Luu chuyén tién thuan tir hoat déng dau tu (74.5) (91.4) (247.8)
Lwu chuyén tién tir hoat ddng tai chinh
Tién vay ngan han va dai han d nhan duoc 1,087.8 1,727.4 1,933.8
Tién chi trd ng gbc vay (1,320.1) (1,641.2) (1,727.1)
Lwu chuyén tién thuan tir hoat déng tai chinh (191.6) 74.6 176.3
Luu chuyén tién thuan trong ky 63.3 30.1 (29.9)
Tién & twong dwong tién dau ky 14.8 78.0 108.1
Tién & twong dwong tién cudi ky 78.0 108.1 78.1
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PHU LUC 2 SBS ¢ Cira ngo két ndi dau tvw

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Qlv-11 Q-12  Qu-12  Qli-12 Qv-11 Q12 Q12 Qli-12
Téng tai san 1,709.1  1,628.2  1,655.9  2,074.3 Chi tiéu tang trwéng (y-o-y)
Tai san ngén han 1,3006  1,137.1  1,076.3 977.7 Doanh thu 56%  22.7%  10.4% -3.5%
Tai san dai han 408.4 491.0 579.5  1,096.6 Loi nhudn gép 7% 26% 29% 63%
Tai san c6 dinh 383.9 467.0 5559  1,073.3 Loi nhuan rong 0% 42% 45% 92%
P3au tu dai han 8.2 8.2 8.2 8.2 Chi tiéu hiéu qua
Ngudn vén 1,709.1  1,628.2 16559  2,074.3 Loi nhuan gop bién 18.1% 16.0% 203%  20.7%
No phai tra 831.3 709.5 650.9 995.6 EBIT bién 12.4% 11.8% 15.0% 15.2%
No ngén han 642.5 491.6 394.0 479.3 Loi nhuan rong bién 8.7% 8.3% 11.1% 11.3%
No dai han 188.8 217.9 256.9 516.3 ROA (4Q) 14.4% 14.5% 15.2% 15.7%
Vén chi sé hiru 877.8 9186  1,0049  1,078.7 ROE (4Q) 245%  253%  267%  28.5%
Ngudn von 877.6 9185  1,0048  1,078.7 Chi tiéu quan ly
V6n diéu |é 461.5 461.5 692.3 692.3 S6 ngay phai thu 24 36 32 32
Thang du vén 3.3 33 3.3 3.3 S6 ngay ton kho 135 103 83 102
LN chua phan phdi 243.4 264.6 166.3 240.1 S6 ngay phai tra 1 1 1 1
Hé s6 thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh 1.8 1.8 1.4 1.8
Qlv-11 Ql-12 Qll-12 Qlli-12 Thanh toan nhanh 0.7 1.0 1.3 0.8
Tong doanh thu 706.7 718.5 800.3 675.0 Thanh todn tién mat 0.1 0.1 0.2 0.1
Doanh thu thuan 678.6 698.6 775.7 651.4 Co’ cdu vén
Gia von hang ban 556.1 587.1 618.1 516.3 T6ng ng/Vén chi sé hitu 94.7%  77.3%  64.8%  92.3%
Loi nhuén gop 122.6 111.4 157.6 135.1 Téng ng/Téng tai san 48.6%  43.6%  393%  48.0%
Loi nhudn tai chinh 1.1 2.0 0.9 0.7 Téng tai san/Vén chli s& hitu 194.7%  177.3%  164.8%  192.3%
Chi phi tai chinh 20.5 11.1 8.0 8.9 Chi tiéu trén c¢6 phan
Chi phi léi vay 53 5.6 1.2 0.6 PE 5.5 5.5 5.5 5.4
Chi phi ban hang 14.6 12.6 15.4 15.7 EPS (d6ng/CP) 4670 4650 4650 4799
Chi phi quan ly DN 12.0 14.1 213 13.5
LN thuan tir HDKD 76.5 75.7 114.0 97.7
Lei nhuén khéc 2.7 1.6 1.4 1.2
Chi phi khdc 0.4 0.3 0.2 0.4
Loi nhudn trwéc thué 78.7 77.0 115.1 98.5
Thué TNDN 19.7 19.3 28.8 24.6
Loi nhudn sau thué 59.0 57.7 86.3 73.8
Loi nhuan rong 59.0 57.7 86.3 73.8
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BAO CAO PA PHAT HANH

Tén bao cao

Ngay phat

Khuyé&n nghi

SBS ¢ Cura ngo két noi dau tuv

Gida muc tiéu

Gia thi treong ngay phat hanh

hanh
Bdo cdo lan dau 05/11/2009 TRUNG LAP VND157,000 VND 147,000
B4o cdo Ian du 05/11/2009 TRUNG LAP  VND52,000 (Digu chinh)* VND49,000 (Digu chinh)*
Bao cdo cap nhat 9M-11 25/10/2011 TRUNG LAP VND20,500 VND18,800
Bao cdo cap nhat 2011 06/04/2012 TRUNG LAP VND32,100 VND29,100
Bado cao cap nhat 1Q-12 16/05/2012 TRUNG LAP VND33,100 VND30,200
Bdo cdo cap nhat 1H-12 02/08/2012 MUA VND34,200 VND26,200
Ghi chii (*): Thdng 5/2010: DRC phdt hanh c¢6 phiéu thuéng vdi tylé 1:1
Thdng 5/ 2011: DRC phdt hanh cé phiéu thudng vdi ty 1€ 2:1
60.0 1 CLOSE B SBS target Price
50.0 ~
40.0 -
u H
30,0 1 st I — B B — - RSSO
29.1 302 29.8
20.0 - -
18.8
10.0 -
-00 T T T T T T T T T T T T T T T T T

Hé thong khuyén nghi dau tu cha Sacombank-SBS

Mua: Gia c6 phiéu cé thé tdng 15% trong vong 12 thing tdi

Trung Lap: Gia c6 phiéu cd thé dao ddng trong muirc +/- 15% trong 12 thang téi

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): CS phi€u khong nam trong pham vi theo ddi

9 | Xin vui long doc “Khuyén cao" & trang cudi

SBS « Cira ngé két néi du tu ,




KHUYEN CAO SBS + Cira ngé két néi dau tu

Chung téi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duorc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuwong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi

Cambodia

Laos

Tang 6-7, 88 Ly Thu'ong Kiét Quan Hoan
Kiém Ha N&i Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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Vientiane Capital
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