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CONG TY CO PHAN TAP POAN HA PO

MOT SO CHI TIEU CHINH

BAO CAO NHANH MA CO PHIEU HDG

Ngay phan tich : 03.01.2013 NHOM CHI SO TAI CHINH
THONG TIN CO PHIEU Ty 50 kha niing thanh ton nhanh (lin) 2009 2010  2011]9TH.2011 9TH.2012
M chimg khoén HDG | [Ty s0 thanh toén hién thoi 143 168 1.69 152 135
Gia ngay 03/01/2013 12,600 | |Ty s0 thanh toén nhanh 0.84 1.04 0.83 0.80 047
Gi thap nhét 52 tuin 8,200 | |T§ sb co cu tai chinh (%) 2009 2010 2011/ 9TH.2011 9TH.2012
Gia cao nht 52 tuin 20,000 Ty s tai san dam bao No /VSCH 183%  120%  112% 150% 127%
Khéi lwong trung binh 10 ngay 134917 | |1y s0 tai san ngén han/ Tong TS 9%  87%  81%|  87% 68%
Khéi lrong CPLH (triéu) 50.625 | |Tys6ng=Tong n/ Tong tii san 65%  55% 53% 60% 56%
Gia tri von héa thi truong (ty) 637,874 | [Ty s6 von CSH/ Tong ngudn von 35%  45% 47% 40% 44%
o Ty s6 hoat dong 2009 2010 2011|9TH.2011 9TH.2012
CO CAUSO HOU Vong quay hang ton kho (vong) 12 12 14 0.6 0.8
Nguyén Trong Thong 19.85% S0 ngay vong quay hang ton kho (ngay) 293 305 254 450 356
Bo Quéc phong 10.04% Vong quay cac khoan phai thu (vong) 5.0 34 2.8 11 16
Neuyén Van T 8.00% | |SOngdy vong quay cac khoan phai thu (ngay) 73 106 132 236 173
Cb dong nudc ngoai 6.00% | |Vong quay cic khoan phai tra (vong) 10 0.8 14 0.6 0.7
C6 dong khac 56.11% | [SOngay vong quay cdc khoan phai tra (ngay) 355 474 268 459 362
o . Hiéu sudt st dung tai san dai han (vong) 15.1 8.9 8.5 3.8 1.79
ns CHISO CO'BAN N s6 khii niing sinh 10i (%) 2000 2010 2012|9TH.2011 9TH.2012
PIE 4 | [Tylelaigop 3% 3% 2% 17% 8%
EP 24% | [ROS (Doanh loi tiéu thy) 8% 3%  15% 11% 4%
BV (dong) 17.133 | 1RO (Doanh loi tai sin) 18% 1%  10% W L4%

ROE 22% ,
ROA 10% | [ROE (Doanh lgi Vén CSH) 51%  43% 2% %  34%
BETA 143 | [Ty sb gid thi truomg 2009 2010 20119TH.2011 9TH.2012
Gia tri ndi tai (dong) 33433 | BV (déng) 28884 30253 17,133| 16368 15456
PO THI GIA EPS (dong) 15148 13389 3,061 964 292
- - PIE 4
HMW b | m L) EIP (%) 24%

i %ﬂ ‘ g il - Gid tri nfi tai 33,433
W\Di 3 Chi tiéu ting trudng (%) 2009 2010  2011/9TH.2011 9TH.2012
e Tang treong doanh thu 1%  20%  19%|  -18% 35%

bt e ﬁ Téng trudng loi nhuan 536% 32% -42%|  -17% -53%
\,;;//Mv AN Tang trudng thng tai san % 2% 11%| 6% 3%
//x\< JUN = Tang truong von CSH 103%  57%  15%| 14% 24%
\/ \ A 7 == w Chi tiéu chi phi (%) 2009 2010  2011/9TH.2011 9TH.2012
- \éf}%m{ ‘Dwm . ” Chi phi quan 1y doanh nghiép 36% 41% 520%|  44% 5%
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CONG TY CO PHAN TAP POAN HA PO (HDG)

Ha Do 1a tap doan da nganh nghé, trong do chu yéu 1a kinh doanh
bat dong san nhu : dau tu va phat trién ha ting, kinh doanh nha,
khu du lich, khach san, nha hang. Ngoai ra, cdng ty con nhan thi
cbng cong trinh xay dung dan dung, tram dién, cong nghiép.

Ciing nhu céc cong ty bat dong san khac, nim 2011 két qua kinh
doanh cia HDG loi nhuén bt dau sut giam manh I do anh hudng
khé khin chung cta toan nganh. Két qua hoat dong kinh doanh
trong nim, doanh thu dat 1.082 ty dong, ting 19%, nhd doanh thu
mang xay dung dat 491 ty dong, ting 30%. Tuy nhién gia vn xay
dung cung tang dang ke trong khi d6 cac du an bat dong san phai
giam gia ban dé kich cau nén bién logi nhuan gop giam manh tur
39% xudng cOn 23%, tir 46 dan dén loi nhuén sau thué chi con 165
ty dong, giam 42% so v&i nam 2010.

9 thang dau nim 2012, két qua kinh doanh tiép tuc giam, doanh thu
dat 608 ty dong, tang 35%, tiép tuc phai giam gia ban cac du an bat
dong san nén bién lgi nhuan gop tiép tuc giam manh tir 17% xudng
con 8%, ngoai ra loi nhuan tai chinh chi dat 6 ty dong, giam 66%
din dén loi nhudn sau thué chi dat 24 ty dong, giam 53% so v6i 9
thang dau nim 2011. Liiy ké 9 thang dau nam 2012, cong ty hoan
thanh dugc 76% ké hoach doanh thu va 20% ké hoach loi nhuan
sau thué. K& hoach c6 tire ndm 2012 13 10%

Niam 2011, ty s6 thanh toan hién thoi dat 1.69 lan va chi s6 thanh
toan nhanh dat 0.83 lan, 9 thang dau nim 2012 ty s6 thanh toan
hién thoi dat 1.35 lan va ty sé thanh toan nhanh dat 0.47 lan. Qua
d6 ta thdy ty s6 thanh toan nhanh luén bé hon 1 va chénh léch
nhiéu so véi ty s thanh toan hién thoi chimg to hang ton kho dang
bi & dong nhiéu din dén kha ning thanh toan yéu, tai sin ngan han
sau khi loai trir hang ton kho thi khong du dé thanh toan ng ngin
han duoc an toan.

Nam 2011 ng chiém ty 18 112% trén von chu s¢ hiru. 9 thang dau
nam 2011 ng chiém ty 1¢ 150% trén vdn chii s¢ hitu so véi 9 thang
dau nam 2012 giam con 127%. Xét thay 9 thang dau nim 2012 ty
1& no trén von chi s¢ hiru giam phan 16n 12 do vén diéu 1¢ dat 506
ty, ting 25% kéo theo vbn chu s& hitu dat mirc 758 ty dong, ting
24% s0 V6i 9 thang dau nam 2011.

Niam 2011, ng chiém 53% trén tong tai san, 9 thang dau nam 2012
no chiém 56% trén tong tai san, nhan thay ty 1& no trén tong tai san
chua c6 xu huéng giam nhiéu nén kha ning thanh toan ciing chua
duogc cai thién, van dang & muirc rui ro va khong an toan.

Nam 2011, vong quay ton kho dat 1.4, 9 thang dau nam 2011 vong
quay ton kho dat 0.6 vong so véi 9 thang dau nim 2012 ting 1én
0.8 vong.
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Cho thay, cong ty dang nd lyc diy manh cong tac ban hang, giai quyét hang ton kho tuy nhién vong quay hang
ton kho van cOn rat cham.

Nam 2010, vong quay phai thu dat 3.4 vong so v&i nim 2011 giam con 2.8 vong, cho thdy nim 2011 cong tac
thu no tién trién chdm. 9 thang dau nam 2011 vong quay phai thu dat 1. 1 vong so vo1 9 thang dau ndm 2012
tang 1én 1.5 vong. Nhu vdy, 9 thang dau nim 2012 thu hdi cong no duoc trién khai tt hon cung ky

Nam 2011 vong quay phai tra dat 1 vong, 9 thang dau nam 2011 vong quay phai tra dat 0.6 vong so véi 9 thang
dau nam 2012 dat 0.8 vong. 9 thang dau nam 2012, thanh toan cong ng nhanh hon so véi cung Ky.

Nam 2011, qui md téng tai san va von chi s¢ hitu ting trudng nhung muc ting khong cao nhu 2 nam trude. Cu
thé, tong tai san dat 1.632 ty dong, ting 11%, von cha s& hitu dat 768 ty dong, ting 15%. Qui md tai san va von
chi s¢ hitu ting trudong cha yéu 13 nhd cong ty ting von diéu 18 tir 202 ty 18n 404 ty ddng. Xét thiy, qui mo hoat
dong tang trudng nhung Kkét qua lgi nhuan dat dugc nam 2011 lai sut gidm kha manh, ching to ty sut sinh 1o
trén tai sin ROA va ty suat sinh 10i trén vbn chil so hiru ROE bi giam. Cu thé, ROA nam 2010 dat 19% so véi
nam 2011 giam con 10%, ROE nam 2010 dat 43% so v&i nam 2011 giam con 22%, qua d6 ta thiy hiéu qua st
dung tai san va von chu sé hitu cua cong ty cang thip. Tuy nhién, trong bbi canh kinh té kho khin, nhiéu doanh
nghiép kinh doanh thua 15 thi mirc ROE dat 22% cua HDG trong nim 2011 vira qua 1a khé 4n tuong.

Budc sang 9 thang dau nim 2012, ty suit ROA va ROE tiép tuc giam manh, cu thé ROA 9 thang dau nam 2011
dat 3% so voi 9 thang dau nam 2012 giam con 1.4%, tuong tu ROE 9 thang dau nam 2011 dat 7% so v61 9 thang
dau nam 2012 giam con 3.4%. Ta thay, 9 thang dau nam 2012 mic du cong ty tiép tuc ting thém diéu 18 tir 404
ty 1én 506 ty dong nhung ty suat sinh 10i tiép tuc giam va dang ¢ mirc rat thap chirng to cong ty sir dung von
tang thém khong hiéu qua, loi nhuan dat dugc khong tuong xtng véi tai san va von chu so hitu hién co.

EPS ndm 2010 dat 13.389 ddng/cp so voi nam 2011 giam 77% con 3.061 dong/cp, qua d6 ta thiy cong ty sir
dung phan von ting thém trong ndm 2011 khong hiéu qua . V61 mic gia dong cua ngay 03.01.2013 la 12.600
dong/cp, HDG co ty suat P/E la 4, ty suat E/P dat 28%, cao hon nhiéu so véi 14i suit ngan hang. Xét thiy, HDG
6 diém ndi bat 12 ty suét sinh 10i hap dan nhung ciing c6 nhidu mit han ché nhu tinh hinh kinh doanh dang trén
da sut giam, hang ton kho cao, ty 18 no con cao nén kha nang thanh toan khong dam bao an toan, thém vao do la
thi truong bat dong san nim 2013 van chua co trlen vong hoi phuc nén két qua kinh doanh cua cong ty kho tang
truéng manh trong ndm 2013 nay. Véi nhitng yéu t6 x4u — t6t dan xen, nha dau tu nén than trong khi ra quyét
dinh v6i c6 phiéu HDG
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KHUYEN CAO:

Noi dung ban tin nay do Cong ty Co phan Chtng khoan Phuong Nam (PNS) cung cip chi mang tinh chat
tham khao. Mac du moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cdy, nhung PNS khong
dam bao tuyét dbi d6 chinh xac cua théng tin va khéng chiu trach nhiém ddi véi bat ky van dé nao lién
quan dén viéc st dung bai phan tich nay.

Céc y kién, dy bao va woc tinh chi thé hién quan diém cia ngudi viét tai thoi diém phat hanh, béo céo chi
nhdm muc dich cung cap thong tin tham khao chi khdng mang tinh chit moi chao mua hay ban va nam
gitt bat cir c6 phiéu nao.

B4o cdo nay la tai san ciia Cong ty C6 phan Chang khoan Phuong Nam (PNSC). Khong ai dugc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi béo cdo nay vi bat cr myc dich nao néu khong cé su
ddng y cua PNS
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Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich

: Nguyén Thi My Nga nga.nguyen@ chungkhoanphuongnam.com.vn

- Au Gia Hug hue.au@chungkhoanphuongnam.com.vn

: Luu Niém Dan dan.luu@chungkhoanphuongnam.com.vn

: Huynh Thi Diéu Linh linh.huynh@chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty cé 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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