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THONG TIN CO PHIEU

Ma chimg khodn

Gia ngay 07/01/2013

Gia thap nhat 52 tuan

Gia cao nhat 52 tudn

Khoi lwong trung binh 10 ngay
Khoi wong CPLH (triéu)

Gi tri von héa thi truong (ty)

CO CAUSO HUU

Nguyén Manh Ha
Pham Thi Héng
Nguyén Vin Quang
(6 dong mrdc ngoai
C6 dong khac

CHi SO CO BAN
EPS
PIE
E/P
BV (dong)
ROE
ROA
BETA
Gia tri ndi tai (df”)ng)

TLH
5300
3,900
8,100
385,267
51.107
305,846

19.17%

17.00%
13.46%

1.0%%
49.28%

439
12
8%

12,761
4%
2%
13

24,150

NHOM CHI SO TAI CHINH
T§ s0 kha niing thanh to4n nhanh (lin) 2009 2010 2011|9TH.2011 9TH.2012
Ty s6 thanh toan hién thoi 1.69 150 153 152 150
Ty s6 thanh toén nhanh 100 041 0.44 0.43 0.86
T§ s co cAu tai chinh (%) 2009 2010 2011]9TH.2011 9TH.2012
Tys6 tai san dam bao No /VSCH 106%  118%  100% 108% 96%
Ty s6 tai san ngén han / Tong TS 87%  80% 76% 78% 73%
Ty s6 ng = Tong ng/ Tong tai san 51%  54% 50% 52% 49%
Ty s6 von CSH/ Tong nguon von 4%  46% 50% 48% 51%
T§ s0 hoat djng 2009 2010 2011]9TH.2011 9TH.2012
Vong quay hang ton kho (vong) 6.8 35 2.9 2.3 2.8
S0 ngay vong quay hang ton kho (ngay) 54 106 127 116 95
Vong quay cdc khoan phai thu (vong) 6.6 1.7 227 6.5 5.1
S0 ngay vong quay céc khoan phai thu (ngay) 56 48 16 4 53
Vong quay cdc khoan phai tré (vong) 12.8 9.8 8.0 5.1 35
S0 ngay vong quay cac khoan phai tra (ngay) 29 37 45 52 77
Hiéu sudt sir dung tai sdn dai han (vong) 14.6 15.2 17.3 11.8 10.28
T§ s0 kha niing sinh 16i (%) 2009 2010 2011]9TH.2011 9TH.2012
Ty 1€ 1ai gop 11% W 10% 11% 4%
ROS (Doanh lgi tiéu thy) 6% 2% 1% 2% 2%
ROA (Doanh lgi tai san) W 3% 2% 4% 2.4%
ROE (Doanh lgi Von CSH) 18% 7% 4% % 4.8%
Ty s0 gid thi truomg 2009 2010 2011]9TH.2011 9TH.2012
BV (dong) 14077 13906  12761f 13495 13,381
EPS (dong) 2,513 970 439 954 637
PIE 12
E/P (%) 8%
Gia tri ni tai 24,150
Chi tiéu ting trudng (%) 2009 2010 2011]9TH.2011 9TH.2012
Téang trudng doanh thu 87% 28% -1% 3% -13%
Téng truong loi nhudn 527% -60% -52%| -17% -35%
Ting truong tong tai sén 472% 12% -15%|  -11% -6%
Ting truong von CSH 238% 6% -8%| -3% 2%
Chi tiéu chi phi (%) 2009 2010 2011]9TH.2011 9TH.2012
Chi phi bén hang 5%% 10% 16%| 17% 1%
Chi phi quan ly doanh nghi¢p 309% 55% 71%)| 34% -9%
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CONG TY CO PHAN TAP POAN THEP TIEN LEN (TLH)

Linh vyc kinh doanh chu yéu la gia cong san xuét thép co do day
3 dén 12 mm, budn ban thép hinh chir U, thép tam, thép cudn.
Ngoai ra, cdng ty con nhan thi cong cac cong trinh xay dung.

Niam 2011 tinh hinh kinh té khé khin, nhu ciu xdy dung giam
nén sirc tiéu thu cac mat hang vat liéu xay dung nhu sat thép xi
mang...bi sut giam din dén két qua kinh doanh loi nhuan giam
manh. Cu thé, doanh thu dat 2.963 ty dong, giam 1%, bén canh
viéc giam doanh thu thi hoat dong tai chinh cuia cong ty bi 16 hon
200 ty dong, chu yéu do chi phi tai chinh 222 ty dong, ting 28%,
ngoai ra chi phi quan 1y doanh nghiép 29 ty dong, ting 71%, tir
d6 dan dén loi nhuan sau thué chi dat 27 ty dong, giam 52% so
Vi nam 2010.

9 thang dau ndm 2012, két qua kinh doanh tiép tuc giam. Doanh
thu dat 2.058 ty dong, giam 13%, chii yéu do cong ty phai giam
gid ban nhim kich thich tiéu thyu tir d6 dan dén bién loi nhuin
gop giam manh tir 11% xubng cOn 4%, kéo theo loi nhuin sau
thué chi dat 37 ty dong, giam 35% so véi 9 thang dau nam 2011,
Liiy ké 9 thang dau nim 2012, cong ty hoan thanh dugc 60% ké
hoach doanh thu va 35% ké hoach loi nhudn sau thué. Cong ty
dwa ké hoach chia c6 tic bang tién mat 10% trong nim 2012 ndy.

Ty s6 thanh toan it bién dong. Nam 2011, ty s6 thanh toan hién
thoi dat 1.53 lan va chi sé thanh toan nhanh dat 0.44 lan, 9 thang
dau nim 2012 ty s6 thanh toan hién thoi dat 1.5 lan va ty sb
thanh toan nhanh dat 0.86 lin. Qua do ta thiy ty s thanh toan
nhanh luén bé hon 1 va chénh 1éch nhiéu so véi ty sb thanh toan
hién thoi chimg to hang ton kho & dong nhiéu, nén kha ning
thanh toan bi yéu, tai san ngin han sau khi loai trir hang ton kho
thi khong du dé thanh toan no ngan han dwogc an toan.

Ty 1& no trén vén chu s hitu c6 xu hudng giam nhe. Nam 2011
no chiém ty 1& 100% trén von chua so hitu. 9 thang dau nim 2011
no chiém ty 1¢ 108% trén von cha so hitu so V6i 9 thang dau ndm
2012 giam con 96%. Xét thdy 9 thang dau nam 2012 ty 1¢ ng trén
von chii s¢ hitu giam 1a do no vay ngén han & mirc 312 ty dong,
giam 18%, no vay dai han con 3 ty, giam 70%. Ta thdy cac
khoan ng vay d4 giam dang ké, do d6 cong ty s& giam duoc ap
lyc tra 13i va no gbc vay.

Ty 18 no trén tong tai san it bién dong. Nam 2011, ng chiém 50%
trén tong tai san, 9 thang dau nim 2012 ng chiém 49% trén tong
tai san, nhan thdy ty 1& no trén tong tai san & muc trung binh va
chua c6 xu hudng giam nén kha nang thanh toan ciing chua dugc
cai thién tot hon, van dang & mirc rui ro.
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Niam 2010, vong quay ton kho dat 4 vong tng v6i 106 ngay so véi nam 2011 giam con 3 vong Gng voi 127
ngay, cho thay nim 2011 cong ty ban hang cham hon nén thoi gian ton kho ting 1én. 9 thiang dau nim 2011
vong quay ton kho dat 2 vong tmg véi 116 ngdy so vai 9 thang dau ndm 2012 ting 1én 3 vong tng véi 95 ngay.
Nhu vy, 9 thang dau nim 2012 ndy c6ng ty tap trung cong tac ban hang, hang ton kho luan chuyén nhanh hon
s0 Vi cling ky, nho d6 ma thoi gian luu kho giam xudng.

Xeét vong quay phai thu. Nam 2010 vong quay phai thu dat 8 vong trng vai 48 ngay so véi nam 2011 tang 1én 23
vong tmg véi 16 ngay, cho thdy nim 2011 cong téc thu no tién trién nhanh vuot bac nén thoi gian thu tién dugc
rdt ngan dang ké. 9 thang dau nim 2011 vong quay phai thu dat 7 vong tmg v6i 41 ngay so v6i 9 thang dau nim
2012 giam cOn 5 vong tmg véi 53 ngay. Nhu vay, 9 thang dau niam 2012 tdc do thu ng cham hon cuing ky do do
ky han thu tién tang lén.

\Vong quay phai tra ¢c6 xu hudng giam. Nam 2011 vong quay phai tra dat 8 vong tng voi 45 ngay, 9 thang dau
nam 2011 vong quay phai tra dat 5 vong tng v6i 52 ngay so voi 9 thang dau nam 2012 gidm con 4 vong tng voi
77 ngay. Qua do cho thay cong ty ngay cang tri hodn tra ng nén thoi gian tra ng tang 1€n lién tuc.

Niam 2011, do tinh hinh kinh té khé khin, nhiam tranh ganh ning chi phi 1i vay nén cong ty da Cit giam cac
khoan vay no, it sir dung don bay tai chinh va cling khong tang thém von dau tu vi thé ma qui mo hoat dong cua
cong ty bi thu hep , thé hién qua su sut giam cta tong tai san va von chu sé hitu. Cu thé, tong tai 1.500 ty dong,
giam 15%, von chu s¢ hitu 751 ty dong, giam 8% so voi nam 2010.

Ung v6i su thu hep qui mo kinh doanh thi két qua lgi nhudn ciing sut giam manh ching to ty suat sinh 1oi trén
tai san ROA va ty suat sinh 10 trén von chu so hitu ROE bj giam xubng. Cu thé, ROA nim 2010 dat 3% so véi
nam 2011 giam con 2%, ROE nam 2010 dat 7% so v&i nam 2011 giam con 4%, qua d6 ta thiy ndam 2011 hi¢u
qua str dung tai san va vbn chu so hitu ctia cong ty giam. Budc sang 9 thang dau nim 2012, ty sudt ROA va
ROE tiép tuc giam va dang & muc thip. Cy thé, ROA 9 thang ddu nim 2011 dat 4% so voi 9 thang diu nim
2012 giam con 2.4%, ROE 9 thang dau ndm 2011 dat 7% so v6i 9 thang ddu ndm 2011 ciing giam cOn 4.8%. Ta
nhan thiy ca ROA va ROE déu thap hon i suat ngan hang chimng t6 loi nhudn dat dwoc khong twong ximg véi
tai san va von chu sé hitu hién c6, dong thoi cong ty str dung don bay tai chinh khong mang lai hiéu qua

EPS nam 2010 dat 970 dong/cp so voi ndam 2011 giam 55% Va con 439 dong/cp, qua do ta thdy vi cong ty sir
dung von c6 dong khong hidu qua nén loi nhuan sinh ra trén moi co phiéu bi giam nhiéu. V&i mic gia dong cua
ngay 07.01.2013 1a 5.300 ddng/cp, TLH c6 ty suat P/E 1a 12 ty suat E/P dat 8%, thap hon so véi 14i suat ngan
hang. Xét thiy, TLH dang c6 két qua kinh doanh khong kha quan do lgi nhuan lién tiép sut giam, tir d6 cac ty
suét sinh 10i bi giam theo va dang & mirc thap, kha ning thanh toan ciing khong an toan, thém vao do 1a tinh hinh
kinh té vi m6 nim 2013 vin duoc xem 1a coOn nhiéu kho khin, TLH ciing chua phai 1a doanh nghiép c6 nhiéu thé
manh so vi cac doanh nghi¢p cung nganh nhu Hoa Phat, Hoa Sen,...Do d6, dé tranh rui ro thi nha du tu chua
nén dau tu vao TLH trong thoi diém ndy.
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B —

KHUYEN CAO:

Noi dung bao céo nay do Cong ty Cé phan Ching khoan Phuong Nam (PNS) cung cp 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 di d6 chinh xac cua thong tin va khéng chiu trach nhiém dbi vai bat 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 ¢6 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 cdo nay vi bt cir myc dich nao néu khong c6 su

ddng y cua PNS.
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Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
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LIEN HE

Phong Phan tich — Cong ty cé phan chirng kheoan Phuwong 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

PNS Research Thang 01/2013



