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NHOM CHI SO TAI CHINH
Ty s6 khi niing thanh todn nhanh (4n) 2009 2010 2011|{9TH.2011 9TH.2012
S5 Ty s6 thanh toan hién thoi 135 042 0.55 0.66 247
22,500 Ty s6 thanh toan nhanh 125 035 0.38 0.50 0.31
70 Ty sé co chu tai chinh (%) 2009 2010  2011|9TH.2011 9TH.2012
Tysb tai san dam bao No /VSCH 70%  104%  168%|  148%  225%
4L000 Ty 56 tai san ngén han / Tong TS 33% 16% 14% 14% 85%
223,978 Ty s6 ng = Tong ng/ Téng tai san 41% 51% 63% 60% 69%
100.000 Ty s6 vén CSH/ Téng ngudn vén 59% A%  37%| 0%  31%
2,250,000 Ty sb hoat dong 2009 2010  2011|9TH.2011 9TH.2012
Vong quay hang ton kho (vong) 8.00 340 0.62 0.63 0.02
S6 ngay vong quay hang ton kho (ngay) 46 107 587 428 12,439
36.65% Vong quay cac khoan phai thu (vong) 7.92 4.34 0.39 0.05 0.02
20.60% S0 ngay vong quay cac khoan phai thu (ngay) 46 84 935 5,415 13,720
3.40% Vong quay cac khoan phai tra (vong) 0.95 0.58 0.22 0.16 3.08
17.86% sb ngéy'vc‘)ng quay céc khodn phai trd (ngay) 384 630 1,658 1,683 88
Hiu suat sur dung tai san dai han (vong) 0.7 0.3 0.0 0.0 0.18
2L4% Ty s6 kh ning sinh 16i (%) 2009 2010  2011|9TH.2011 9TH.2012
Ty 16 lai gop 64%  66% 23% 9% -14%
) ROS (Doanh lgi tiéu thy) 63%  45%  -57%|  -13%  -297%
) ROA (Doanh loi téi' sin) 4%  10% 2% 03%  -2.3%
9% ROE (Doanh lgi Vén CSH) 0%  21% A% 071%  -15%
18412 Ty s gid thi trwdng 2009 2010  2011|9TH.2011 9TH.2012
% BV (dong) 22056 21,779 18412 37839 36,646
2% EPS (ddng) 8814 4570 (825) (129)  (1,248)
13 PIE 9 13 @7
60,069 E/P (%) 11% 7% -4%
Gid tri noi tai 60,069
wo| | |Chi tiéu ting trwimg (%) 2009 2010  2011|9TH.2011 9TH.2012
wo| | Ting truéng doanh thu 255% 9% -86%|  &5% 5%
Ting truong loi nhudn 493%  -35%  -117%| -104%  -828%
«ﬂ Tang trudng tong thi san 88%  49%  13%| 21% 16%
= | |Ting truong von CSH 54% 24%  -14%|  -T% -10%
== | [Chi tiéu chi phi (%) 2009 2010 2011|9TH.2011 9TH.2012
«:| | |chi phi bén hang 4% 363%  2T%| 6% 15%
- 00 Chi phi quan ly doanh nghi¢p 21% 32% 53%| 4% 118%
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Power (Téng trrémg loi nhudn)

CONG TY CO PHAN PAU TU PHAT TRIEN PO THI VA
KHU CONG NGHIEP SONG DA (SJS)

SJS la doanh nghiép bat dong san qui mé 16n v6i von didu 18 18n ca
ngan ty dong. Cong ty c6 thuong hiéu tai khu vuc phia Béc, voi loi
thé 1a thanh vién cua Tap Poan Song Da nén SJS dé dang tiép nhan
nhitng du 4n qui mé 16n cia Chinh Phii v& giao thong dudng bd va
cac khu do6 thi lon.

Niam 2011 tinh hinh kinh té kho khin, nganh bat dong san bj té liét
cling Vi nhirng rbi ren ndi bd, Cac van dé phap 1y nén két qua kinh
doanh cia SJS tut dsc manh. Doanh thu dat 136 ty dong, giam
86%, do doanh thu chuyén nhugng dit c6 ha ting chi dat 99 ty
dong, giam 90%, bén canh d6 chi phi gidi phong mit bing va
nhitng khoan chi phi gia von dau vao lai cao nén bién lgi nhuin
gop giam tir 66% xudng con 23%, ngoai ra chi phi quan ly doanh
nghiép 75 ty dong, ting 53%, tir d6 dan dén két qua 1a cong ty bi 15
82 ty dong, giam manh so v&i mirc 101 nhuan dat duoc trong nim
2010 14 456 ty dong

9 thang dau nam 2012, két qua kinh doanh rét té. Doanh thu dat 43
ty déng, giam 57%, do 2 du an chii dao 1a Tién Xuan va An Khanh
trién khai chdm nén khong the dong gop doanh thu, trong khi do
gi4 von ng v6i doanh thu vin & muc rat cao dan dén lgi nhudn
gop bi am hon 6 ty, ngoai ra chi phi quan ly doanh nghi¢p 84 ty
dong, tang 118%. Do d6, két qua 1a cong ty bi 16 127 ty dong. Vi
két qua kinh doanh kém nhur trén thi kha niang hoan thanh ké hoach
982 ty dong loi nhuan trude thué 14 rat xa voi.

Niam 2011, ty s6 thanh toan hién thoi dat 0.55 lan va chi sé thanh
toan nhanh dat 0.38 lan, tuong dwong véi nim 2010. 9 thang dau
nim 2011 ty s6 thanh toan hién thoi dat 0.66 lan va ty s6 thanh
toan nhanh dat 0.31 lan so v&i 9 thang dau nam 2012 ty s thanh
todn hién thoi ting 1én 2.47 lin nhung ty sd thanh toan nhanh bi
giam con 0.31 lan. Qua do ta thdy ty s6 thanh toan hién thoi tang
Ién manh _nhung ty s6 thanh toan nhanh giam ¢ mirc rat thip chimng
to hang ton kho tang rat cao nén kéo ty sd thanh toan nhanh xu6ng
thip va bé hon 1, do d6 kha ning thanh toan yéu, luong tai san
ngdn han sau khi loai bo tén kho thi khéng da dé thanh toan no
ngén han dugc an toan.

Ty 1& no trén von chi so hitu ¢ xu hudng ting manh. Nam 2011
no chiém ty 16 168% trén von chu so hiru. 9 thang du nam 2011
no chiém ty 1¢ 148% trén von chu sé hitu S0 v6i 9 thang dau nam
2012 ting 1én 225%. Xét thiy 9 thang dau nam 2012 ty 1¢ no trén
vén chu so hitu ting 1a do no vay ngin han ¢ mic 488 ty dong,
tang 144% so voi 9 thang ddu nam 2011.
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Ty 1é no trén tong tai san ciing c6 xu hudng ting. Nam 2011, ng chiém 63% trén téng tai san, 9 thang dau nim
2011 no chiem 60% trén tong tai sin so véi 9 thang dau ndm 2012 tang 1én 69%. Dicu nay cho thay ty 1¢ ng
trén tong tai san tang lién tuc va ¢ muc cao nén kha nang thanh toan khong dugc dam bao an toan.

Vong quay ton kho c6 xu huéng giam. Nam 2011, vong quay ton kho dat 0.62 vong. 9 thang ddu nim 2011
vong quay ton kho dat 0.63 vong so vé6i 9 thang dau nim 2012 giam con 0.02 vong. Nhu vay, tién do chuyén
nhurong dat ciia cong ty rat cham nén thoi gian ton kho ting cao. Gid tri ton kho trong 9 thang dau nim 2012 &
muc 4.192 ty dong, ting gip 24 lan so v6i 9 thang dau nim 2011, trong d6 chu yéu 1a chi phi san xuét dé dang
cua 3 dy an khu d6 thi : Tién Xuan, An Khanh va Long Tan.

Vong quay phai thu cling ¢6 xu hudéng giam. Nam 2011 vong quay phai thu dat 0.39 vong. 9 thang diu nim
2011 vong quay phdi thu dat 0.05 vong so véi 9 thang dau ndm 2012 giam con 0.02. Cho thiy cong ty cham
thu hoi ng nén Ky han thu tién ting lién tuc va dang & mirc rat cao.

Xeét vong quay phai tra. Nam 2010 vong quay phai tra dat 0.58 vong so véi nam 2011 giam con 0.22 vong, cho
thiy ndm 2011 cong ty tri hodn tra ng nén ky han thanh toan tién tang 1én manh. 9 thang dau nam 2011 vong
quay phai tra dat 0.16 vOng so voi 9 thang dau nam 2012 ting 1én 3.08 vong, nhu vay, budc sang 9 thang dau
nam 2012 cong ty. da né lyc thanh toan tién nén vong quay tang. Ta thdy, cong tac tra no dugc cai thién nhung
cong tac thu no van rat tri tre, thé hién qua ky han tra tién nhanh hon ky han thu tién rat nhiéu, diéu ndy cho
thdy cong ty quan tri dong tién chua tot.

Niam 2011, cbng ty van tiép tuc tang cuong vay ng nhim tai tro hoat dong kinh doanh, do do tong tai san co
mre tang truong, tuy nhién vei két qua kinh doanh 15 dan den phén lgi nhudn gitr lai tai dau tu giam manh kéo
theo su sut giam cua von cha so hitu. Nhu vay, ndm 2011, tong tai san va von chu s¢ hitu bién dong trai chiéu.
Cu thé, tong tai san & murc 5.033 ty ddng, ting 13% nhung vdn cha s& hiru ¢ mirc 1.878 ty dong, giam 14% so
V&1 ndm 2010.

Mic dd qui mo tai san va vén chu s¢ hitu kha dd s6 nhung hiéu qua sir dung tai san va vén chu s¢ hitu quéa
thip dan dén ty suat sinh 1oi trén tai san ROA va ty suat sinh 10i trén v6n chu s hitu ROE giam manh va dang
& muc 4m. Cu thé, ROA niam 2010 dat 10% so v&i ndm 2011 giam con am 2%, ROE nam 2010 dat 21% so vai
nam 2011 giam con &m 4%. Budc sang 9 thang dau nim 2012, ty sudt ROA va ROE tiép tuc ¢ mirc am. Cu
thé, ROA 9 thang dau nam 2012 ¢ mirc 4m 2.3%, ROE 9 thang dau nim 2012 ciing 4m 7.5%. Ta nhan thay ca
ROA va ROE déu rét thap, cong ty sir dung tai san va von chii s& hitu hoan toan khdng hiéu qua, viéc vay
thém no khong nhiing khong giup cong ty cai thién tinh hinh hoat dong ma con tao ra ganh nang chi phi 1i
vay.

EPS nam 2010 dat 4.570 dong/cp so véi ndm 2011 giam manh va & mirc am 825 dong/cp, qua do ta thay vi
cong ty sur dung vén ¢ dong khong hiéu qua nén khéng co kha ndng sinh 101 trén mbi ¢b phiéu. V6i mirc gia
dong ctra ngdy 08.01.2013 1a 22.500 ddng/cp, SIS o ty suit P/E la &m 27, ty sudt E/P am 4%. Xét thiy, SIS
dang c6 két qua kinh doanh 15, kha ning thanh toan yéu kém, ty 1¢ no ngiy cang ting, ton kho cao, cong ty
quan tri dong tién khong tét, ty suat sinh 16 yéu. Do d6, tranh rai ro thi nha dau tu chua nén dau tu vao SIS tai
thoi diém ndy ma can the doi tinh hinh vi mo ciing nhu cac chinh sach cta chinh pha vé viée giai quyét hang
ton kho bat dong san
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B —

KHUYEN CAO:

Noi dung bao céo nay do Cong ty Cé phan Ching khoan Phuong Nam (PNS) cung cdp chi mang tinh
chit tham khao. Mic di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cdy, nhung PNS khong
dam bao tuyét doi d6 chinh xac cua thong tin va khéng chiu trach nhiém dbi vai bt ky vin dé nao lién
quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cap thdng tin tham khao chir khéng mang tinh chat mai chao mua hay ban va nam
gitt bat cir c6 phiéu nao.

B4o cao nay la tai san caa Cong ty C6 phan Ching khoan Phuong Nam (PNSC). Khong ai duoc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi béo co nay vi bt ctir myc dich nao néu khong c6 su

ddng y cua PNS.
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- Au Gia Hug hue.au@chungkhoanphuongnam.com.vn
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