CHUNG KHOAN PHUGNG NAM

PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU CTS

CONG TY CO PHAN CHUNG KHOAN NGAN HANG CONG THUONG VIET NAM
MOQT SO CHI TIEU CHINH

Vung gia mua: 7-7.5
Vung gia ban: 9.5-10

Ngay phan tich : 15/01/2013

THONG TIN CO PHIEU
Ma chiing khodn CTS
Gia ngay 15/01/2013 8,500
Gié thap nhét 52 tuin 5,500
Gi4 cao nht 52 tuan 11,300
Khéi lugng trung binh 10 ngay 326,890
Khéi lwong CPLH (triéu) 78.993
Gié tri von hoa thi truong (tf) 671,444
CO CAUSO HUU
Ngan hang TMCP Cong Thuong Viét Nam 76.86%
Kim Thu Trang 0.01%
C6 dong nwoc ngoai 0.78%
C6 dong khac 22.35%
CHI SO CO BAN
EPS 809
PIE 1
E/P 10%
BV (dong) 11,064
ROE %
ROA 4%
BETA 1.53
Gia tri ni tai (dong) 5,589
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CTS - Stoshastic %D(13,3,3) = 6111, Stoch: =6280

PHAN TiCH CHI SO TAI CHINH

Ting truéng (%) 2009 2010 2011 | 9THR011 | 9THR012
Doanh thu hoat dgng kinh doanh CK 63% -31% -4% 0% 1%
Doanh thu thudn 6% 3% 4% 0% 17%
Loi nhuin gop /0% -55% 90%|  703% 49%
Loi nhudn sau thué 689%  T9%  195%|  -341% 60%
Tong tii san 1% 8% 14% 4% 16%
Von chil 50 hitu 12% 3% 6% 9% 3%
Kha ning sinh 1di (%) 2009 2000 2011 | 9THR0LL 9TH2012
Loi nhusn gop bién 49% 2% 63% 57% 2%
Loi nhusn trude thug bién 42% 15% 14% 39% 550
Loi nhusn rong bién 36% 11% 34% 30% £1%
ROA 9% 2% 4% 4% 5%
ROE 12% 3% 7% 4% 7%
Co céu von (%) 2009 2000 2011 | 9THR0LL 9TH2012
Tong ng/Tong tai san 24% 20% 41% 2% 17%
V6n CSH/ Tong ngudn von 76% 80% 59% 3% 83%
Tong ng/ Von CSH 31% 26% 70% 20% %
No ngin han/Tong ng 100% 97% 9% 9% 99%
Chi tiéu chi phi (%) 2009 2000 2011 | 9THR01L 9TH2012
Chi phi hoat dong kinh doanh 0% % 4% 55%  -26%
Chi phi quan 1§ doanh nghigp 8% 76% 9% 6% 11%
Chi tiu trén cd phin 2009 2010 2011 | 9TH2011  9THI2012
S0 lwong CPLH (triéu) 79 79 79| 789934  78.9934
EPS (dong) 1,308 274 809 465 745
PIE 11

EP 10%

BV (dong) 10788 10416  11064| 10782 11,153
Gid ni tai (dong) 5589
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CTCP CHUNG KHOAN NGAN HANG CONG THUONG
VIET NAM (CTS)

90% CTS l1a mot trong nhitng cong ty chirng khoan c6 tiém luc tai
80% chinh manh la cdng ty con cua Ngan Hang Cong Thuong Viét

76% 80%
o 59% Nam nén CTS dugc ngan hang me hau thudn vé mat tai chinh
50% 41% va thuong hi¢u.
40% A A= - . \
30% 1 24% - Nam 2011 la nam khé khan day thu thach doi vai thi truong
20% ching khoéan Viét Nam, hau hét cac cong ty chirng khoan déu
pl roi vao tinh canh thua 15. Tuy nhién két qua kinh doanh cia

2009 2010 2011 CTS lai rat kha quan do cong ty tiét kiém chi phi. Cu thé, doanh
thu dat 188 ty dong, giam 4%, do doanh thu moi giGi chi dat 22
ty dong, giam dén 64%, tuy nhién nho chi phi hoat dong kinh
doanh chirng khoan giam con 69 ty déng, giam manh dén 48%
nén gitp loi nhuan sau thué dat 64 ty dong, ting 195% so voi
nam 2010.

PO THI TY LE NG/ VON CSH

mTongno/Tong taisan  mVn CSH/ Tdng ngudn von

PO THI KHA NANG TANG TRUONG

= 9 théng diu nam 2012, thi trudng chimg khodn c6 dot khéi séc
trong nhitng thang dau nim d4 gilp cac cong ty chirng khoan
0% cai thién tinh hinh kinh doanh, ngoai ra CTS tiép tuc chinh sach
N cét giam chi phi nén két qua loi nhuén rat thuan loi, cu thé nhu
L — doanh thu dat 141 ty dong, tang 17%, chu yéu do doanh thu moi
-100% 5% giéi dat 30 ty dong, ting 99%, két hop vai chi phi hoat dong
2009 2010 2011 kinh doanh giam con 39 ty dong, giam 26%, din dén loi nhuan

sau thué dat 59 ty dong, tang 60% so v&i 9 thang dau nam 2011,
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® Doanhthu thuan  ®Loinhudn gdp

Liiy ké 9 thang ddu nim 2012, cong ty hoan thanh dwoc 57% ké

. _ v ) hoach doanh thu va 77% ké hoach loi nhuan sau thué, cong ty
DO THI TANG TRUONG LOI NHUAN /| dy tinh chia cé tic trong nam 2012 1a 8% bang tién mat.

DOANH THU .

Ty I no trén von chu sé hitu c6 xu hudng tang. Nam 2011, ng

e chiém ty 1¢ 70% trén von chu s6 hitu, 9 thang dau ndm 2011, ng
. i chiém ty 1¢ 20% trén von chu s¢ hitu so voi 9 thang dau ndm
13 0% 2012 t?lng 1én 34%. Xét thay, 9 thang dau nam 2012 ty I¢ no
- 7% trén von chu s¢ hitu tang la do cac khoan phai trd trong hoat
o | ) dong giao dich chung khoan 269 ty dong, tang 10036% so v6i 9
w | e e thang d4u nam 2011. Nhan thiy, mac du c6 xu huéng ting
iy 2% nhung ty I¢ no trén von chu s¢ hitu cua cong ty khong qua cao,
0% - mat khac cong ty khong c6 ng vay ca ngan han va dai han nén

2009 2010 2011 khong gay ap luc va rui ro cho céng ty trong van dé thanh toan.
WROA mROE Nim 2010, ng chiém 20% tng tai san so v6i nim 2011 ting 1én

41%, ta thdy ty 1é no trén téng tai san ting manh trong nim
2011, tuy nhién, 9 thang diu nim 2011 no chiém 27% tong tai
san so voi 9 thang dau nam 2012 ty 1é ndy giam con 17%, ta
thdy, 9 thang ddu ndm 2012 ty Ié ng d4 giam, va dang & muc rat
thap, két hop vai két qua loi nhuan dat dugc ting trudng manh
d4 gop phan cho tinh hinh thanh toan cua cong ty dugc an toan.
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Nam 2011, cong ty khong ting von didu 1¢ va khong vay no thay vao do 1a cong ty cham tra cac khoan phi vé
hoat dong giao dich ching khoan, cong ty tan dung ngudn tién ndy nham tai tro cho hoat dong kinh doanh nén
téng tai san tang trudng rat manh. Cu thé, tong tai san dat 1.484 ty ddng, ting 44%, vbn chu so hitu dat 837 ty
ddng, ting nhe 6% so véi nam 2010. Ung voi sy ting trudng cua tai san thi két qua loi nhuan dat duoc ciing ting
manh, ching t6 ¢ng ty sir dung tai san va von khéa hiéu qua, diéu nay thé hién qua ty suat sinh loi trén tai san
ROA va ty suit sinh loi trén von chu s¢ hitu ROE tang 1én. Cu thé, ROA nam 2010 dat 2% so v&i nam 2011 ting
1én 4%, ROE ndm 2010 dat 3% so0 v&i nam 2011 ting 1én 7%. Budc sang 9 thang diu nim 2012, ty suat ROA va
ROE tiép tuc tang Ién, 9 thang ddu ndm 2011 ROA dat 4% so véi 9 thang ddu ndm 2012 ting 1én 5%, twong tu 9
thang dau nim 2011 ROE dat 4% so vé6i 9 thang dau nam 2012 tang lén 7%. Nhu vay, cong ty su dung tai san va
von chu s¢ hitu ngay cang hiéu qua, tuy nhién, ROE nhin chung van con thip hon 14i suat ngan hang cho thiy
cong ty su dung don bdy tai chinh chua hop ly, loi nhuan dat dwoc du ting 1én nhung van chua xing tim véi tai
san va vén chu sé hiru hién co.

Nam 2010, EPS dat 274 déng/cp S0 véi nam 2011 ting 195% va dat 809 ddng/cp. Mirc EPS ting manh ciing
ching to hiéu qua su dung vén cb dong tang 1én rd rét. Voi mac gia dong cura ngay 15.01.2013 Ia 8.500 dong/cp
CTS c6 ty sb ty suat E/P dat 11%, khong chénh léch nhiéu so vai l4i suit huy dong cua ngan hang. Xét thiy, CTS
c6 két qua kinh doanh tang trudng nho chinh séch cat giam chi ph| ty 1& no thip, cac ty suat sinh 1oi mac du co su
cai thién tang 1én nhung van chua du sac hip dan so vai lai suat ngan hang. Vi nhitng thong tin nhu trén thi nha
dau tu nén than trong khi ra quyét dinh véi CTS.
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B —

KHUYEN CAO:

Noi dung ban tin ndy do Cong ty C phan Ching khoan Phuong Nam (PNS) cung cp chi mang tinh chat
tham khao. Mac di moi thong tin déu dwoc thu thap tir cac ngudn tin dang tin cdy, nhung PNS khong
dam bao tuyét dbi do chinh xac cua thdng tin va khdng 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 cao 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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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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