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1 | Xin vui lIong doc “Khuyén cao" & trang cudi

Viét Nam | Thj trwong c6 phiéu  3Q
Bao cdo cap nhat 2012
K&t qua kinh doanh

DPM 16NG cTcP PHAN BON & HOA CHAT DAU KHi Phan bén

VU OT CHI TIEU “NGOAN MUC”

Tiép tuc dat két qua kinh doanh an twong: trong quy 3/2012 doanh thu clla DPM
syt gidm chi dat 3,374 ty dong (-22.6% g-0-q, +45.9% y-0-y). Tuy nhién, vdi s dong
gop cla Dam Ca Mau trong ndm nay d3 day doanh thu DPM 9 thang dau ndm 2012
cé murc tang trudng “ngoan muc”, dat 10,463 ty doéng (+52.8% y-0-y). Loi nhuan
trudc thué (LNTT) dat 2,950 ty déng (+14.8% y-o-y), hoan thanh 147.5% muc tiéu
ndm, lgi nhuan sau thué dat 2,537 ty déng (+10.7% y-o-y). So véi du phdng cta SBS,
cong ty d3 hoan thanh 80% dy phdéng doanh thu, 83% Igi nhuan trwdc thué, 79% loi
nhuén sau thué.

Ap luc tir gia von hang ban tiang manh. Gia von hang ban ciing lién tuc ting nhanh,
trong quy 3/2012 d3 dat 2,416.8 ty dong (+89.7% y-o-y). Theo d96, ty trong cling gia
tdng tlr mirc 55.1% trong quy 3/2011 ting 1&n 71.6% (3Q12). Nguyén nhan day gia
vén hang béan ting dot bién trong thi gian vira qua do gid khi dau vao tang manh
40% so va&i cung ky. Gia ban binh quan phéan Uré cda DPM trong quy 3/2012 cé phén
ha nhiét, giam 4% so vé&i cung ky ndm trudc, gia phan Uré cta Dam Phi My tinh dén
nay giam nhe con khoang 9,300-9,500 ddng/kg , murc gid nay dung véi du phdng cla
ching t6i trong bdo cdo trudc day. Liy k& 9 thang, t6ng san lvong tiéu thy cla Uré
Pha My dat 662,000 tan, phan phéi Uré Ca Mau khoang 310,000 tan.

Diéu chinh dy phéng: Trén co s& cip nhat tinh hinh hoat déng 9 thang 2012 va dénh
gid trién vong 3 thang con lai cha DPM, ching téi diéu chinh ting nhe doanh thu dv
phéng ctia DPM nam 2012 wdc dat 13,972 ty dong (tdng 7% so véi dy phong truéce).
Sau khi diéu chinh céc khodn muc chi phi khac, lgi nhuan rong ciia DPM ciing dugc
diéu chinh wéc dat 3,168 ty déng, tdng 5% so v&i dy phdng trudc (3,017 ty déng).

Khuyén nghi: Do ching tdi diéu chinh dy phdng lgi nhudn rong, mirc gid muc tiéu
clia chung t6i cling duwoc thay d6i thanh 37,200 déng/CP, thap hon 7% so véi muc
gida trudc day. Gid muc tiéu clda chung t6i khd sat véi mic gid hién hanh 13
35,200/CP, do vay ching t6i duy tri khuyén nghi TRUNG LAP d6i véi cd phiéu DPM.

Tai murc gid muc tiéu, dy phong giao dich P/E (2012) ~ 4.5x.
Két qud kinh doanh 31/12 2011 2012F 2013F 2014F
Doanh thu (ty déng) 9,227 13,972 14,369 16,217
Lgi nhuén rong (ty déng) 3,141 3,168 3,782 4,456
% ty |é tang trudng -2% 2% 18% 18%
EPS(VND) 8,222 8,390 8,732 9,929
BV(VND) 21,650 27,656 35,230 44,944
DPS(VND) 3,500 2,500 2,500 2,500
Ty suat cb tirc (%) 9% 5% 5% 7%
ROE(%) 43% 34% 28% 25%
ROA(%) 38% 20% 16% 16%
P/E(x) 4.6 4.5 4.3 3.8
P/B(x) 1.7 1.3 1.1 0.8

Nguén: DPM, SBS dv phéng
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KET QUA KINH DOANH 9 THANG DAU NAM 2012

Doanh thu Loi nhuan Loi nhuan Loi nhuan Loi nhuan
9|VI 12 thuan gop kinh doanh trudc thué sau thué
10,463 3,421 2,955 2,950 2,537
Két qud kinh doanh
+52.8% (y-o0-y) +20.9% +15.5% +14.8% +10.7%
Chiphi ban hang  439.1 :s0.1% || TV sudt loi Ty sudt loi
nhuan gop nhuan rong
o Chi phiquanly DN 401.7 +40.3%
Ty dé
v LN tai chinh 374.6 20.0%

Ap lyc tiy gid von
hang ban tang
manh
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Trong quy 3/2012, hoat déng kinh doanh clia DPM kha I3ng dong, bdi nhitng thang trong Quy 3
thuong la giai doan thu hoach cha vu lda Heé Thu, va lGa Thu déng ciling budc vao giai doan bén phan
dot 2, 3. Chinh vi thé, quy 3 thudng 13 quy thap diém so véi cac quy khac trong nam. Khéng ndm
ngoai uéc tinh cha ching tdi, quy 3/2012 doanh thu ctia DPM ciing sut gidm chi dat 3,374 ty dong (-
22.6% q-0-q, +45.9% y-0-y). Tuy nhién, v&i sy ddng gép cia Dam Ca Mau trong ndm nay da day
doanh thu DPM 9 thang dau nam 2012 c6 mirc ting trudng “ngoan muc”, dat 10,463 ty dong (+52.8%
y-0-y).

Gia v8n hang ban ciing lién tuc tang nhanh, trong quy 3/2012 d3 dat 2,416.8 ty dong (+89.7% y-o-y).
Theo d46, ty trong cling gia tdng tir mirc 55.1% trong quy 3/2011 tdng l1én 71.6% (3Q12). Nguyén nhan
day gid von hang ban tang dét bién trong thoi gian vira qua do gia khi dau vao tdng manh 40% so v&i
cung ky.

Ty trong GVHB/DTT il GVHB/DTT

Ql 2012

Qlll 2011
Qlv 2011

Qll 2012
Qlll.2012
Gid ban binh quan phan Uré cda DPM trong quy 3/2012 cé phan ha nhiét, gidam 4% so vdi cung ky
ndm trudc, do tac dong tur: (i) gia phan bén thé gidi giam, (i) nhu cau tiéu thu thap do y&u t& mua vu
trong khi ngudn cung ddi dao, (iii) lwvgng hang tén kho cao cung véi nan phan bdn gid, phan bdén kém
chat lwong tran lan trén thj trudng. Gid phan Uré cla Dam Phu M§ tinh dén nay gidm nhe con khoang
9,300-9,500 déng/kg , mirc gid nay ding vdi du phdng cla chiing tdi trong bdo cdo truwdc day.

San lugng tiéu thu Uré Phi MY trong riéng quy 3/2012 dat 248,000 tan, cao hon mirc binh quan cla
hai quy dau ndm. Liily k& 9 thang, téng san lugng tiéu thu cla Uré Phu My dat 662,000 tan, phan phdi
Uré Ca Mau khoang 310,000 tan.

Nhin chung, san lvgng tiéu thu tdng nhe, gid ban binh quan gidm trong khi gid vén hang béan ting
manh d3 khién lgi nhuan gép trong quy 3/2012 ctia DPM chi dat 957.3 ty dong (-26.2% g-0-q, -7.8% y-
o-y). Tuy nhién, va&i két qua kha quan trong 6 thang d3u ndm d3 nang loi nhuan gbp 9 thang 2012 dat

SBS « Cira ngé két néi dau tu ,




3,421.4 ty dong (+20.9% y-o0-y).

Cachanmucchi  Mac du, doanh thu gia tang so véi cung ky ciing khong thé bu dap murc tang lién tuc cla gia vén hang
phi déng loat ban trong thoi gian qua. Do vay, ty suét Igi nhuan gdp cla DPM trong 9 thang 2012 gidm con 32.7%
ting cao tlr mirc 41.3% (9M11), theo d6 ty suét loi nhuan rong cling gidm con 23.8% (9M11 13 33%).
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So sanh (QoQ) Ty sudt LNG So sénh (YoY) Ty sudt LNG

TY SUAT LO1 NHUAN —O—Ty suét LNR TY SUAT LO1 NHUAN —O—Ty suat LNR
40.8% 41.3%
50.7%
0 , 35.6%
G 42.7% 33.8% 33.0% 32.7%
35.1% 35.6% 33.9%
[0 e € 29.8% 28.4% 3.8%

23.3%
16.5%

Qlll2011 Qlv 2011 Ql 2012 Qll 2012 Qlll.2012 9IMO08 9MO09 9M10 9M11 9M12

Bén canh sw gia ting cla gid von hang ban, chi phi ban hang va chi phi quan ly doanh nghiép (SG&A)
cla DPM trong 9 thang dau ndm ciing tdng manh, tvong (ng dat 439.1 ty dong (+54.1% y-o-y) va dat
401.7 ty déng (+40.3% y-o0-y). Vi vay, lgi nhudn tir hoat déng kinh doanh cé mirc ting thap hon so véi
lgi nhuan gbp dat 2,955 ty déng (+15% y-o-y).

Sy gia tang cla hai han muc chi phi trén chi yéu do cong ty m& rong kinh doanh thém san phdm Dam
Ca Mau. Tinh riéng chi phi ban hang trong quy 3/2012 da tang 15.6% so vdi cung ky quy 2/2012 va
tdng manh 58.7% so vé&i cung ky ndm trwdc. Tuy nhién, doanh thu tang dét bién trong 9 thing dau
ndm 2012 d3 bu d3p phan nao sy gia tdng cla hai chi phi trén. Theo do, ty trong cta chi phi ban hang
va chi phi quan ly trén doanh thu van duoc duy tri 6n dinh quanh mirc 3.8% - 4.2%

So sénh (QoQ) Chi phi ban hang/DTT So sanh (]oQ) Chi phi ban hang/DTT
CHI PHi —0—CP Quan ly DN/DTT CHI PHI —0—CP Quan ly DN/DTT

9.1%
5.1%

2.7%

Qlll2011 QIv2011 QI 2012 Qlr2012  Qlll.2012 9MO08 9MO09 9M10 IM11 9M12
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Hoat dong tai HOAT PONG TAI CHINH & Thu nhap hoat déng tai chinh i Chi phi hoat déng tai chinh & LN tai chinh
chinh (ty dong)
185

159 163 162
145 144

84 30

27

Qlll 2011 Qlv 2011 Ql 2012 Qll 2012 Qlll.2012

Riéng trong quy 3 ndm nay, hoat déng tai chinh khdng mang lai nhiéu lgi nhuan cho céng ty nhu 2
quy dau nam, chi dat 68 ty dong (-58% qg-0-q, -14.6% y-0-y), trong khi dé, quy 2/2012 con sé nay |én
tdi 162 ty dong. Tuy vay, lgi nhuan tai chinh trong 6 thang dau ndm 2012 kha cao d3 nang loi nhuan
tai chinh trong 9 thang d3u ndm dat 374.6 ty d6ng (+24.4% y-0-y)

Méc du, thu nhap tai chinh trong quy 3/2012 cla céng ty gidam déng ké chi dat 71 ty dong (-53.4% q-
0-q, -59.3% y-0-y), khoang 99% thu nhap nay dén tir 13i tién glri, tién cho vay (70.4 ty dong). Liy k& 9
théng, thu nhap tai chinh tang nhe so v&i cung ky nam trudc dat 379 ty dong (+8.7% y-o-y). Chi phi tai
chinh cla DPM ngay tir d3u ndm d3 gidm manh, Iy k& 9 thang chi con 4.5 ty déng (-90.6% y-o-y).
Trong d6, chl yéu la chi phi l3i vay giam con 1 ty déng (-92.4% yoy).

Tinh dén ngay 30/9, DPM cé sb du tién mat glti ngdn hang 1a 454 ty dong, tdng 55% so vdi sb tién dau
nam |a 293 ty dong. Hién nay, k& hoach mua lai 51% c& phan tai DCM khéng thé thuc hién do Chinh
pht chd trwong duy tri d6c 1ap Téng cdng ty Phan bén va Hoa chat dau khi (DPM) va Cong ty TNHH
mot thanh vién phan bén dau khi C& Mau (DCM) va s& thuc hién c¢d phan héa Cong ty TNHH MTV
phan bén dau khi Ca Mau khi cé dd diéu kién. Do vay, theo uédc tinh cla ching téi trong vong 1 ndm
tdi, DPM s& khéng phai chi ra khoan tién I&n dé thyc hién k& hoach trén va s6 tién nay ngoai viéc tao
ra |3i tién gtri (khoang 2,500 ty x 10%, twong duong ti suat sinh 101 6.5%/ndm/ vén diéu 18).

Tuy nhién, theo |3nh dao cla cdng ty, DPM cé thé d3u tw Du 4n Ammonia (NH3) v&i céng suit
450,000 tdn/ndm. Téng mirc dau tuw dy &n ndy Ién t&i 560 triéu USD, va DPM s& lién doanh véi PVGAS
dé thyc hién. Nhu vay, s6 tién ma DPM dang c6 trong tai khodn cé thé dugc giai ngdn vao mot trong
cac du an duoc sap xép theo thir tu vu tién.

Trong thang 9/2012, DPM d3 tién hanh tam (ng c6 tirc dot 1/2012 bang tién mit voi ty 18 15%. Do
vay loi nhuén sau thué chuwa phan phdi lai giam tir 2,668.8 ty xuéng 1,858.7 ty dong. Ngoai ra, trong
thang 10/2012, HPQT céng ty cling d3 théng qua viéc ban t&i da 1 triéu c6 phiéu quy vdi gia tur
37,000 déng/cé phiéu tré [&n, DPM hién dang nam lwgng cd phi€u quy tri gia 85.45 ty dong,
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KHUYEN NGH]|

Piéu chinh md Nhin chung, vé&i tat ca nhitng s6 liéu kha quan trong 9 thang vira qua, céng ty da dat 2,950 ty déng
hinh dw phéng dong loi nhuan truwdc thué, hoan thanh 147.5% muc tiéu ndm. So véi dy phéng clia SBS, céng ty d3
hoan thanh 80% du phéng doanh thu, 83% lgi nhuan trudc thué, 79% loi nhudn sau thué.

Dua trén sé liéu trwdc day, ching toi cho rang gid phan bon cé thé nhich nhe, do nhu cau phan bén
cho vu thu déng, cling véi d6 gid xdng dau tiép tuc & mdrc cao. Bén canh do, nha may Dam Ninh Binh
d3 di vao hoat déng cudi thang 9/2012 va&i 85% cong suat thiét k&, dw dn nha may Dam Ca Mau cdng
suat 800,000 t4n/ndm d3 di vao van hanh 8n dinh. Nhu vy, téng lvong uré san xuat trong 3 thang
cudi ndm du kién dat khodng 550 ngan tan. Ngoai ra, lwvgng hang tén kho trén thi trudng khodng 140
ngan tan, cdng vdi lwvgng hang nhap khau trong 3 thang cudi ndm vao khoang 150,000 tin s& ting
téng lwvong cung 1én khoang 850,000 tan. Nhu vay trong quy IV ndm nay, cung vuot cau khoang
300,000 tan, ddm bao nhu cau cho vu Péng Xuan. Vi vay gid phan bdn cé nhich nhe nhung ciing
khoéng xay ra hién tugng s6t cuc bd nhu trude day.

Trén co s& cap nhat tinh hinh hoat déng 9 thang 2012 va dénh gia trién vong 3 thang con lai cia DPM,
ching t6i diéu chinh ting nhe doanh thu dy phéng ciia DPM n3am 2012 udc dat 13,972 ty dong (tdng
7% so v&i dw phéng trudc). Sau khi diéu chinh cidc khoan muc chi phi khéc, lgi nhuan rong cia DPM
cling dugc diéu chinh wdc dat 3,168 ty dong, ting 5% so vdi dy phéng trudc (3,017 ty dong).

LICH SU GIA URE —o0—Trung déng (hat duc) ~—o— Bién den (hat trong)
600 USD/Tal
an 520 500
500
420
430
400 .-
393
385 377 395 379
300
200
100
0

01/2012 02/2012 03/2012 04/2012 05/2012 06/2012 07/2012 08/2012 09/2012 10/2012 11/2012

Ngubdn: SBS, Bloomberg

Khuyén nghi Do ching tbi diéu chinh dy phéng loi nhuan rong, mirc gid muc tiéu cla ching toi cling dugc thay d6i
thanh 37,200 déng/CP, thap hon 7% so v&i muirc gid trwdc ddy. Gida muc tiéu cla ching toi khé sat vai
murc gid hién hanh 13 35,200/CP, do vay ching i duy tri khuy&n nghi TRUNG LAP d6i véi c6 phiéu
DPM. Tai mrc gid muc tiéu, du phdng giao dich P/E (2012) ~ 4.5x.
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PHU LUC1 SBS ¢ Cira ngo két ndi dau tuw

BANG CAN POI KE TOAN (ty déng) CAC CHi SO TAI CHINH
2009 2010 2011 2009 2010 2011
Téng tai san 6,311.2 7,418.6 9,295.2 Chi tiéu téng trudng (y-o-y)
Tai san ngan han 3,826.9 4,825.6 6,041.1 Doanh thu 2.4% -0.2% 39.4%
Tai san dai han 2,484.3 2,593.0 3,254.1 Loi nhuan gép 7.2% 20.0% 69.4%
Tai san c6 dinh 1,723.8 1,719.0 2,236.4 Loi nhuan rong -2.6% 26.3% 82.3%
D3u tu dai han 453.1 370.7 502.2 Tong tai san 21.5% 17.5% 25.3%
Nguén vén 6,351.2 7,418.6 9,295.2 Vén chd s& hiru 17.1% 12.9% 32.8%
No phai tra 794.3 1,161.6 883.2 Chi tiéu hiéu qua
No ngan han 565.6 897.3 864.5 Loi nhudn gép bién 29.9% 36.0% 43.7%
No dai han 228.7 264.3 18.7 EBIT bién - 29.2% 38.3%
Vén chi s& hitu 5,535.4 6,220.5 8,227.1 Loi nhuan trudc thué bién 22.9% 29.0% 38.0%
Nguén vén 5,487.9 6,193.8 8,227.1 Loi nhuan rong bién 20.3% 25.7% 33.6%
Vén diéu 1é 3,800.0 3,800.0 3,800.0 ROA 21.4% 23.0% 33.4%
Thang du vén ROE 24.6% 27.5% 37.7%
LN chua phén phdi 1,228.2 1,288.4 2,668.8 Pha ntich Dupont
Loi nhuén rong bién (1) 20.3% 25.7% 33.6%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2)
2009 2010 2011 Equity multiplier (3) 115.0% 119.8% 113.0%
Téng doanh thu 6630.1 66188  9,226.5 ROE = (1)x(2)x(3) 246%  275%  37.7%
Doanh thu thuan 4,644.8 4,236.1 5,191.3 Management ratios
Gia v8n hang ban 1,985.2 2,382.7 4,035.3 Receivable outstanding days 23 4.5 6.2
Loi nhudn gop 183.9 343.1 526.7 Inventory outstanding days 44.7 57.8 81.6
Loi nhuan tai chinh 80.7 81.0 74.0 Payable outstanding days 3.3 4.3 0.8
Chi phi tai chinh 8.3 27.9 Asset turnover 1.1 0.9 1.0
Chi phi léi vay 293.8 331.8 492.8 Long-term asset turnover 2.7 2.6 2.8
Chi phi ban hang 285.3 409.9 502.6 Fix asset turnover 3.8 3.9 4.1
Chi phi quan ly DN 1,509.3 1,903.0 3,492.5 Liquidity ratios
LN thuan tir HDKD 19.6 41.8 20.0 Current ratio 6.8 5.4 7.0
Loi nhuan khac 9.2 23.2 2.2 Quick ratio 5.8 4.6 5.6
Chi phi khac 1,519.7 1,921.6 3,510.2 Cash ratio 5.1 4.2 4.7
Lo'i nhudn trwéc thué 163.8 227.5 369.0 Capital Structure
Thu€ TNDN 1,351.3 1,706.9 3,140.6 Total debt/Total Equity 14.5% 18.8% 10.7%
Loi nhuén sau thué 1,348.3 1,703.2 3,104.3 Total debt/Total Asset 12.5% 15.7% 9.5%
Total asset/Total Equity 115.7% 119.8% 113.0%
LUU CHUYEN TIEN TE (ty dong) Chi tiéu trén c8 phin
2009 2010 2011 PE 4.59
Lwu chuyén tién tir hoat déng kinh doanh PBV 2.60
Tién thu bén hang, cung cdp dich vu va doanh thu 1,519.7 1,921.6 3,510.2 PS 1.54
Tién chi trd cho ngudi cung cap 1,038.1 687.3 190.2 EPS (d6ng/CP) 3,548 4,482 8,169
Tién chi tra I3i vay (633.7) 12.6 6.8 Doanh thu/CP (d6ng/CP) 17,448 17,418 24,280
Tién thu khac tir hoat dong kinh doanh (173.1) (336.1) (529.7) Gid tri s6 sach (d6ng/CP) 14,442 16,299 21,650
Tién chi khac tir hoat déng kinh doanh 1,770.1 2,303.9 3,205.4
Luu chuyén tién thuan tir hoat déng SX-KD 3,155.2 2,941.2 2,124.7
Lwu chuyén tién tir hoat déng dau tw
Tién thu tir thanh ly va nhuong ban TSCD (759.3) (992.5) (781.7)
Tién chi gép v6n dau tu vao don vi khac (253.8) (616.1) (309.0)
Luu chuyén tién thuan tir hoat déng dau tu (962.6) (1,265.4) (711.8)
Lwu chuyén tién tir hoat ddng tai chinh
Tién vay ngan han va dai han da nhan duwoc (8.2)
Tién chi trd ng géc vay 1,141.0 126.1 166.7
Luu chuyén tién thuan tir hoat déng tai chinh (227.3) (833.4) (1,089.7)
Lwu chuyén tién thuan trong ky 1,965.4 842.3 323.1
Tién & twong dwong tién dau ky 942.7 2,906.1 3,748.5
Tién & twong dwong tién cudi ky 2,906.1 3,748.5 4,070.5
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PHU LUC 2 SBS ¢ Cira ngo két ndi dau tu

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Qlv-11 Ql-12 Q12 Qli-12 Qv-11 Q12 Q12 Qli-12
T8ng tai san 9,370.2 10,540.6 10,904.5 10,621.9 Chi tiéu tang trwéng (y-o-y)
Tai san ngan han 6,0493  7,2995  7,639.1  7,366.2 Doanh thu 24.3% 36.2% 73.7%  46.4%
Tai san dai han 3,3208  3,241.1  3,2655  3,255.7 Loi nhudn gép 69% 37% 37% -8%
Tai sdn ¢6 dinh 2,2303 22731 23141  2,367.0 Loi nhuan rong 76% 48% 23% -32%
Dau tu dai han 575.2 522.2 522.3 513.4 Chi tiéu hiéu qua
Nguon vén 9,370.2 10,540.6 10,904.5 10,621.9 Loi nhuan gdp bién 50.7% 42.7% 29.6% 28.4%
No phai tra 885.4  1,442.4  1,873.3 1,600.2 EBIT bién 39.9% 38.7% 26.6% 21.6%
No ngdn han 866.7  1,422.7  1,8412  1,564.9 Loi nhudn rong bién 35.6% 33.9% 23.3% 16.5%
No dai han 18.7 19.7 322 35.2 ROA (4Q) 35.9% 36.2% 36.1% 32.3%
Vén chii s& hiru 8,300.0 8909.5 88345  83822.0 ROE (4Q) 42.1% 42.3% 42.5% 38.3%
Ngudn vén 83000 809095 88345 88220 Chi tiéu quan ly
Vén diéu Ié 3,800.0  3,800.0  3,8000  3,800.0 S6 ngay phai thu 6 4 1 2
Thang duv vén S8 ngay tén kho 91 55 29 40
LN chua phan phdi 2,668.2 19496 18737 18587 S6 ngay phai tra 1 10 5 5
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 Q12 Qli-12 Thanh toan nhanh 5.6 45 36 4.0
Tong doanh thu 2,393.0  2,777.7  4,389.4  3,393.9 Thanh todn tién mat 4.7 3.9 3.2 3.6
Doanh thu thuan 2,377.4  2,729.0 43575  3,374.1 Co cau vén
Gia von hang ban 1,171.8 15624  3,067.6  2,416.8 Téng ng/Vén chi sé hitu 107%  162%  212%  18.1%
Loi nhuén gdp 1,205.6  1,166.6  1,289.9 957.3 Téng ng/Téng tai san 9.4% 13.7% 17.2% 15.1%
Loi nhuan tai chinh 185.4 145.1 163.2 66.1 Téng tai san/Vén chli s& hitu 112.9%  118.3%  123.4%  120.4%
Chi phi tai chinh 26.5 0.6 11 28 Chi tiéu trén c¢6 phan
Chi phi léi vay 8.8 0.2 0.3 0.5 PE 4.4 4.0 3.8 4.1
Chi phi ban hang 207.9 116.3 150.7 173.1 EPS (d6ng/CP) 8168 8962 9467 8792
Chi phi quan ly DN 216.6 1383 140.9 122.6
LN thuan tir HDKD 940.0  1,056.5  1,160.3 725.0
Lei nhuén khéc 0.8 0.1 0.4 3.9
Chi phi khac 1.0 0.1 0.2 0.0
Loi nhudn trurdre thué 939.8  1,056.5  1,160.8 728.9
Thué TNDN 86.4 119.5 134.7 160.5
Loi nhudn sau thué 848.2 936.9  1,030.2 568.5
Loi nhuén rong 846.3 9245  1,014.3 555.8
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BAO CAO PA PHAT HANH SBS * Cira ngd két néi dau tu

Tén bao cao Ngay phat hanh Khuyé&n nghi Gid muc tiéu Gia thi treong ngay phat hanh
Bdo cdo cap nhat 13/06/2011 TRUNG LAP 39,000 31,500
Bao cdo cap nhat 10/11/2011 TRUNG LAP 34,000 30,600
Bdo cdo cap nhat 12/06/2012 TRUNG LAP 35,000 34,000
Bao cao cap nhat 16/08/2012 TRUNG LAP 38,000 39,300
45.0 1 CLOSE m SBS target Price
werw i S [ TP
350 { 39.0 - [ 38.0 Y,
30.0 - 34.0 35.0
25.0 A
20.0 A
15.0 -
10.0 -
5.0 -
-00 T T T T T T T T T T T T T T T T T

Hé théng khuyén nghi dau tu cia Sacombank-SBS

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

Trung Lap: Gid c6 phiéu co thé dao ddng trong mirc +/- 15% trong 12 thang téi

Thu lgi nhuan: P3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon murc 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
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KHUYEN CAO

SBS ¢+ Cura ngo két noi dau tu

Chung tbi chi st dung trong bdo cdo nay nhi¥ng 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 phuong 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

Singapore (DMG)

Cambodia

Laos

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Ha Ngi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi 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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