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Ngay phan tich : 14.01.2013
THONG TIN CO PHIEU

Ma ching khoan NBC
Gia ngay 14/01/2013 12,900
Gi4 thip nhét 52 tudn 8,000
Gi4 cao nhét 52 tudn 14,500
Khéi luvong trung binh 10 ngay 21,950
Khéi lwong CPLH (triéu) 19.999
Gia tri vén hoa thi truong (ty) 257,992
CO CAUSOHUU
Cong ty C6 phan Co dién lanh 5.14%
Nguyén Phiic Hung 0.03%
Lé Ngoc Tuén 0.03%
Cb dong nude ngoai 7.55%
Cb dong khac 87.25%
CHI SO CO BAN
EPS 6,264
PIE 2
E/P 49%
BV (dong) 20,838
ROE 30%
ROA 7.7%
w057
71,022

IBC A = 10.98, R (10)= 15.12

N \NaY A

IBC - lochasic 0(11,3,9 =833, Sochastc %K(133)= .42

TDererber LETTE]

NHOM CHI SO TAI CHINH

Ty 6 khé niing thanh to4n nhanh (1An) 2009 2010  2011|9TH.2011 9TH.2012
Ty s6 thanh toan hién thoi 0.38 0.64 0.81 0.80 0.91
Ty s6 thanh toan nhanh 0.13 0.39 0.52 0.26 0.50
T§ sb co cdu tai chinh (%) 2009 2010  2011|9TH.2011 9TH.2012
Tyso tai san dam bao No /VSCH 280%  319%  292% 253% 305%
Ty s6 tai san ngin han / Tong TS 0%  35% 32% 35% 45%
Ty s6 ng = Tong no/ Tong tai san % 76% 75% 72% 75%
Ty s6 von CSH/ Téng nguon von 6%  24% 25% 28% 25%
Ty s0 hoat dong 2009 2010 2011|9TH.2011 9TH.2012
Vong quay hang ton kho (vong) 16 15 16 9 5
S0 ngay vong quay hang ton kho (ngay) 22 24 23 30 58
Vong quay cac khoan phai thu (vong) 24 21 12 4 3
S0 ngay vong quay cac khoan phai thu (ngay) 15 18 30 65 100
Vong quay cac khoan phdi tré (vong) 3 4 4 4 2
S0 ngay vong quay cac khoan phai tra (ngay) 113 82 82 66 113
Hiéu sudt sir dung tai sin dai han (vong) 3.0 3.6 35 2.6 2.09
Ty 50 kha ning sinh 15 (%) 2009 2010 2011{9TH.2011 9TH.2012
Ty 1€ lai gbp 11% 19% 18% 17% 20%
ROS (Doanh lgi tiéu thy) 4% 4% 3% 3% 3%
ROA (Doanh lgi tai sn) 10% 8.3% 1.7% 5% 3.8%
ROE (Doanh lgi Von CSH) 40% 35% 30% 17% 15.4%
Ty 50 gia thi trwimg 2009 2010 2011|9TH.2011 9TH.2012
BV (dong) 32,622 371936 20,838 45775 30,269
EPS (dong) 13,089 13272 6,264

PIE 1 1 2

E/P (%) 104%  126% 49%

Gié tri ndi tai 71,022

Chi tiéu ting trudng (%) 2009 2010 2011{9TH.2011 9TH.2012
Téng trudng doanh thu 21% 22% 5% 8% -17%
Téng trudng loi nhuan 0% 1% -6%| 23% -2%
Téng trudng tong tai san 2% 25% 3 17% 24%
Ting truong von CSH 21% 16% 10%| 17% 8%
Chi tiéu chi phi (%) 2009 2010 2011|9TH.2011 9TH.2012
Chi phi bén hang -49%  1471% 19%|  26% -12%
Chi phi quan ly doanh nghi¢p -32% 92% -11%]  30% -10%
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CONG TY CO PHAN THAN NUI BEO (NBC)

NBC la doanh nghiép chuyén khai thac va thu mua than non, than
cing, ngoai ra cong ty con khai thac cat, da, soi phuc vu cho
nganh cdng nghiép xay dung.

Niam 2011 két qua kinh doanh khong may kha quan. Doanh thu
dat 2.292 ty dong, ting 5%, nhung do hoat dong tai chinh bi 15 40
ty ddng nén loi nhuan sau thué chi con 75 ty dong, giam nhe 6%
S0 vai cung ky nam 2010.

9 thang dau nam 2012, két qua kinh doanh tiép tuc giam. Doanh

thu dat 1.343 ty dong, giam 17%, do doanh thu ban than dat

1.313 ty dong, giam 18%, dan dén loi nhudn sau thué dat 45 ty

dong, giam nhe 2% so véi 9 thang dau nam 2011. Liiy ké 9 thang

dau nam 2012, cong ty hoan thanh 65% ké hoach doanh thu va

54% ké hoach lgi nhuan trudc thué, cong ty dua ra ké hoach chia
¢ tirc trong ndm 2012 1a 15% bang tién mat.

Ty s6 thanh toan khong bién dong nhiéu. Nam 2011, ty sb thanh
toan hién thoi dat 0.81 lan va chi s6 thanh toan nhanh dat 0.52
lan, 9 thang dau nam 2012 ty s6 thanh toan hién thoi dat 0.91 lan
Vva ty s thanh toan nhanh dat 0.5 lan. Qua do ta thay kha ning
thanh yéu va chwa duogc cai thién, ca 2 ty sb thanh toan ludn bé
hon 1 cho thay luong tai san ngan han khong du dé thanh toan no
ngén han.

Nim 2010 no chiém ty 1¢ 319% trén vén cha so hitu so véi nim
2011 giam con 292%, xét thay nam 2011 ty 1¢ no giam xudng 1a
do ng vay ngin han 7.5 ty dong, giam 87% so v&i nim 2010. 9
thang dau niam 2011 no chiém ty 1& 253% trén von chu so hitu so
V61 9 thang dau nam 2012 tang 1én 305%, nhu vay, 9 thang dau
nam 2012 ty 1€ ng bét dau tang trd lai, do ng vay ngén han 107 ty
dong, ting 64 lan dong thoi no vay dai han & muc 301 ty dong,
tang 12% so v&i 9 thang dau nam 2011.

Ty 1¢ ng trén téng tai san khong bién dong manh. Nam 2011, n¢
chiém 75% trén tong tai san, 9 thang dau nim 2012 no van chiém
75% trén tong tai san, nhan thdy ty 1¢ no trén tong tai san van &
murc rat cao, do do kha nang thanh toan khong dugc cai thi¢n,
tinh hinh thanh yéu

Nam 2011, Vong quay ton kho dat 16 vong tmg voi 23 ngay tbe
d6 nay khéng bién dong nhiéu so v6i nim 2010. 9 thang dau nim
2011, vong quay ton kho dat 9 vong tng v6i 30 ngdy so véi 9
thang dau ndm 2012 giam con 5 vong tng voi 58 ngay. Nhu vay,
9 thang dau nam 2012 ndy cong ty ban hang cham nén téc do
ludn chuyén ton kho giam, hang tén kho bi & dong. Gia tri ton
kho dang 239 ty dong, ting 6% so voi 9 thang ddu nam 2011.
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Vong quay phai thu c6 xu huéng giam. Nam 2011 vong quay phdi thu dat 12 vong ung vaoi 30 ngay. 9 thang
dau nam 2011 vong quay phai thu dat 4 vong tng voi 65 ngay so véi 9 thang dau ndm 2012 giam con 3 vong
g véi 100 ngay, Qua d6, ta thiy cong ty khong tap trung thu ng, tinh hinh thu no ngay cang kho khin

Xét vong quay phai tra. Nam 2011 vong quay phai tra dat 4 vong tmg voi 82 ngay, toc do nay tuong duong
véi nam 2010. 9 thang dau nim 2011 vong quay phai tra dat 4 vong g vo1 66 ngay so véi 9 thang dau nim
2012 giam con 2 vong tng v6i 113 ngay. Qua d6 cho thdy 9 thang dau nam 2012 cdng ty tri hodn tra thanh
toan ng

Nam 2011, qui md tai san va von chu sé hitu cua cong ty ting nhe, cu thé tong tai san dat 980 ty dong, tang
3% va von chu s hiru dat 250 ty ddng, tang 10% so vo1 nam 2010. Xet thiy, nim 2011 cong ty cit giam ng
vay nhung tong tai san va Von chi1 s¢ hitu van c6 su ting truong 13 do cong ty ting von didu 18 tir 60 ty 1én 12
ty Mac du cong ty tang von nhung két qua loi nhuan dat dugc lai sut glam chirng t6 cong ty str dung tai san
va v6n khong hiéu qua, thé hién qua ty suit sinh 10 trén tai sitn ROA va von chi s¢ hitu ROE bi giam, cu thé,
ROA nam 2010 dat 8.3% so véi nam 2011 giam con 7.7%, tuwong ty ROE nam 2010 dat 35% so v&i ndam
2011 giam con 30%. Nhu vay, hi¢u suét sir dung tai san va Vén chu sé hitu cua cong ty ndam 2011 kém hiéu
qua hon, tuy nhién, xet thay nam 2011 tinh hinh kinh té kho khan, véi muc sinh 101 ROE dat 30% nhu NBC
duoc xem 14 4n tugng so véi cac doanh nghiép khac.

Bude sang 9 thang ddu nam 2012, ty sudt ROA va ROE tiép tuc giam. Cu thé, 9 thing ddu nim 2011 ROA
dat 5% so v6i 9 thang dau nam 2012 giam con 3.8%, twong tu 9 thang dau nim 2011 ROE dat 17% so v&i 9
thang dau ndm 2012 ciing giam con 15.4%. Nhu vdy, do két qua kinh doanh khong thuan loi nén ty suit sinh
51 trén tai san va von chu sé hiru cua cong ty ngdy cang giam.

EPS ndm 2010 dat 13.272 dong/cp S0 v&i nam 2011 giam 53% va dat 6.264 dong/cp. Qua do, ta thiy vi hiéu
qua str dung von c6 dong giam nén loi nhudn sinh ra trén mdi co phleu bi giam manh. V§i mirc gia dong ctra
ngay 14.01.2013 1a 12900 dong/cp, NBC c6 ty suit P/E 1a 2, ty suat E/P dat 49%, cao hon so véi 14 suat ngan
hang Xét thiy, tinh hinh kinh doanh cia NBC khéong thuan lgi do ting truong loi nhuén sut giam, vong quay
ton kho dang giam, kha nang thanh toan kém, ty 1¢ no cao. Tuy nhién, diém tot cia NBC la cong ty co ty suét

sinh 151 hap dan. Vi nhitng yéu t6 x4u tot dan xen, nha dau tu nén than trong khi ra quyét dinh véi c6 phiéu
NBC.
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B —

KHUYEN CAO:

Noi dung ban tin nay do Cong ty Cb phan Chiing khoan Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mac dd moi thong tin déu dwoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xéac cua théng tin va khong chiu trach nhiém d6i vai bat ky vin dé ndo lién quan dén viéc st dung ban tin
nay.

Céc y kién, dy bao va uéc tinh chi the hién quan diém ciia nguoi Viét tai thoi diém phat hanh, bao cdo chi nham
Muc dich cung cap thong tin tham khao chu khong mang tinh chat moi chao mua hay ban va nam gitr bat cur co
phiéu nao.

B4o céo nay la tai san cua Cong ty Co phan Chting khoan Phuorng Nam (PNSC). Khong ai dugc phép sao chep, tai
san xuat, phat hanh cing nhu tai phén phol bao cao nay vi bat cr myc dich nao néu khéng co sy dong y cua PNS.
Xin vui long ghi rd nguon khi trich dan cac thong tin trong bao céo nay.
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Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Pho6 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 Dén dan.luu@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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