CHUNG KHOAN PHUGNG NAM

PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU DPM

TONG CONG TY CO PHAN PHAN BON VA HOA CHAT DAU KHI.

MOT SO CHI TIEU CHINH

Vung gia mua: 40-42
Vung gia ban: 45-48

Ngay phan tich : 31.01.2013

THONG TIN CO PHIEU
Ma ching khoan DPM
Gid ngay 31/01/2013 45,800
Gia thip nhit 52 tudn 20,600
Gid cao nhat 52 tudn 45,800
Khdi luong trung binh 10 ngdy 620,317
Khdi luong CPLH (triéu) 380.000
Gid trj von hoa thi trudng (ty) 17,404,000
CO CAUSO HUU
Téap Doan Déu khi Viét Nam 61.77%
Deutsche Bank AG London 4.87%
(6 dong nudc ngodi 28.57%
(6 dong khac 4.79%
CHI SO CO BAN
EPS 8,169
PIE 6
E/P 18%
BV (dong) 21,650
ROE 37%
ROA 34%
BETA 0.94
Gia tri ndi tai (ddng) 56,763
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NHOM CHI SO TAI CHINH

Ty 56 kha ning thanh toin nhanh (An) 2009 2010 2011{9TH.2011 9TH.2012
Ty 56 thanh toan hién thoi 6.31 5.22 6.99 7.12 6.99
Ty s6 thanh toan nhanh 5.38 4.50 5.65 6.19 5.65
T§ sb co' cAu tai chinh (%) 2009 2010 2011]9TH.2011 9TH.2012
Tys6 tai sin dam bao No /VSCH 15% 19% 10% 10% 11%
Ty s0 tai san ngin han / Tong TS 61%  65% 65% 64% 65%
Ty s6 ng = Tong ng/ Tong tai san 13% 16% 10% 12% 10%
Ty s6 von CSH/ Tong ngudn von 87%  84% 90% 88% 90%
Ty sb hoat ddng 2009 2010 2011]9TH.2011 9TH.2012
Vong quay hang ton kho (vong) 4 7 6 6 7

S0 ngay vong quay hang ton kho (ngay) 91 54 65 45 37

Vong quay céc khoan phai thu (vong) 17 30 26 5 7
S0 ngay vong quay cac khoan phai thu (ngay) 21 12 14 52 38

Vong quay cc khoan phdi tra (vong) 8 6 7 6 9

S0 ngay vong quay cac khoan phai tra (ngay) 48 61 56 44 30

Hiéu suét sit dung tai san dai han (vong) 38 3.9 41 31 4.7
Ty 56 kha ning sinh 101 (%) 2009 2010 2011]9TH.2011 9TH.2012
Ty 1¢ 13i gop 30% 36% 43% 41% 32%
ROS (Doanh lgi tiéu thy) 20% 26% 34% 33% 24%
ROA (Doanh loi tai san) 21% 23% 34% 25% 21%
ROE (Doanh lgi Von CSH) 25% 27% 3% 29% 31%
Ty sb gi4 thi trwomg 2009 2010 2011]9TH.2011 9TH.2012
BV (dong) 14,442 16299 21650 21289 21,650
EPS (dong) 3,548 4,482 8,169 5,941 6,567

PIE 10 8 6

E/P (%) 10% 12% 18%

Gia tri ndi tai 56,763

Chi tiéu ting truéng (%) 2009 2010 2011]9TH.2011 9TH.2012
Tang trudng doanh thu 28%  -04%  39.6%| 46% 53%
Tang trudng loi nhugn -2% 26% 84%| 87% 11%
Ting truong tong tai san 22% 17% 25%| 43% 2%
Ting truong von CSH 17% 13% 35%| 46% 3%
Chi tiéu chi phi (%) 2009 2010 2011]9TH.2011 9TH.2012
Chi phi ban hang 31% 13% 49%|  20% 54%
Chi phi quan ly doanh nghi¢p 29% 44% 23%[ 19% 40%
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TONG CONG TY CO PHAN PHAN BON VA
HOA CHAT DAU KHI.

Pam Phi My la doanh nghiép san xuat phan bon c6 thuong
hiéu 16n tai Viét Nam voi san pham néi bat & phan ure hat
trong véi cdng suit 800,000 tAn/nim. Véi san lwong ndy van
khong dap tmg du nhu cau tiéu thu phin trong nuéc lam cho
gia phan tang néng liéu tuc trong nhiéu nim qua. Xét vé toe do
tang truong loi nhuan cua DPM khéng 6n dinh la do khau hao
nha may da hét nén téng khiu hao niam 2011 giam manh. Nam
Nam 2011, doanh thu dat 9,278 ty tang 40% so v&i nam 2010,
lgi nhuan sau thué nam 2011 dat 3.104 ty ting 82% so vdi cling
ky nim 2010. Nam 2011, cong ty chia c¢6 tic 10% bang tién
mat.

9 Thang ndm 2012, doanh thu dat 10,563 ty ddong, ting 53% do
mang doanh thu ban hang Bam Ca Mau trong nudc dat 3,393 ty
ddng, ting 85%, trong nim doanh thu tai chinh dat 379 ty dong,
tang 12% tuy nhién cac chi phi taing manh nhu chi phi ban hang
439 ty dong, ting 54%, chi phi quan ly doanh nghiép 401 ty
dong, tang 40% so v&i 9 thang nam 2011, lgi nhuan sau thué
dat 2,537 ty dong, ting 11% so voi 9 thang nim 2011. Nam
2012, cong ty chia ¢ tac 45% bang tién mat.

Trong nam 2011, cong ty c6 tong tai san dat 9,252 ty dong,
ting 76% va von chu so hitu dat 8,411 ty dong, ting 73% so
v6i nam 2010, trong nim doanh thu va lgi nhuan déu ting
truong t6t nén cac chi so kha ning sinh 1oi trén tong tai san
ROA va chi s kha ning sinh 10i trén vén chi s¢ hitu ROE déu
tang manh cu thé nhu chi s6 ROA nam 2010 dat 23% so v&i
nam 2011 tang l&€n 34%, ROE nam 2010 dat 27% so v6i nam
2011 tang 1én 37%, cho thiy nim 2011 cong suat sir dung tai
san va ngudn vén hiéu qua, loi nhuan tang truong tét. 9 Thang
nam 2011 ROA dat 25% so v&i 9 thang nam 2012 tang 1én 27%
va chi s6 ROE 9 thang nim 2011 dat 29% so véi 9 thang dau
nam 2012 tang 1én 31%, cho thdy tinh hinh kinh doanh cua
cong ty ngay cang tién trién tot, loi nhuan ting truong 6n dinh.

Xét vé kha ning thanh toan cua cdng ty kha on dinh va dat mic
rat tot qua cac nim. Nam 2011 ty sé thanh toan hién thoi dat
6.99 lan va ty s6 thanh toan nhanh dat 5.65 lan. Dén 9 thang
dau ndm 2012, ty s6 thanh toan hién thoi dat 6.99 lan va ty so
thanh toan nhanh dat 5.65 lan cho thiy cong ty dat mic thanh
toan rat tét, hang tén kho it, lrong tai san ngan han dam bao
thanh toan nhanh nhitng khoan no ngin han.

PNS Research

Thang 01/2013




CHUNG KHOAN PHUONG NAM BAO CAO NHANH MA CO PHIEU DPM
PHUONG NAM SECURITIES

Niam 2010, tong no 1a 883 ty ddng, chiém 19% trén vén chi sé hitu, so véi ndm 2011 tong no la 841 ty ddng,
giam con 10%, 9 Thang nim 2012 ng chiém 11% trén von chi s¢ hitu khong thay doi I6n so véi 9 thang ndm
2011, ta thay mic sir dung ng cua cong ty thip, cho thiy cong ty sir dung don bay tai chinh thip, vay no ft,
chi phi 13i khéng dang ké.

Nam 2010, tong no chiém 16% trén tong tai san so véi nam 2011 ty 1& no giam con 10% cho thiy cong ty sir
dung no it, 9 Thang nim 2012, ng chiém 10% trén tong tai san khong c6 thay d6i so véi 9 thang nam 2011,
chiém da phan Ia no ngan han 864 ty dong, hé s6 thanh toan nhanh dat 5.65 lan cho thiy céng ty c6 quan tri
no tot, kha nang thanh toan ng dugc dam bao.

Vong quay ton kho qua cac ndm kha déu va 6n dinh. Nam 2011 vong quay hang ton kho dat dat 6 vong ung
VGi 65 ngdy. 9 thang dau nam 2011 vong quay hang ton kho dat 6 vong tng vai 45 ngay, so véi 9 thang nim
2012 ting 1én 7 vong wng voi 37 ngay, ta thiy 9 thang nam 2012 cong ty ting cudng ban hang ciing nhu day
manh san xuit

Xeét vong quay phai thu. Nam 2011 vong quay phai thu dat 26 vong g véi 14 ngay. 9 thang ddu nam 2011
vong quay phai thu dat 5 vong tng Vi 52 ngay, so véi 9 thang dau nam 2012 tang 1én la 7 vong tng vaéi 38
ngay cho thdy cong ty quan tri viéc thu tién 9 thang nim 2012 nhanh hon so v6i 9 thang nim 2011.

Xét vé vong quay phai tra, nim 2010 vong quay phai tra dat 6 vong tng véi 61 ngay so véi nam 2011 dat 7
vong ung Vvéi 56 ngay, cho thay nim 2011 cong ty thanh toan ng nhanh hon so véi ndm 2010. 9 thang dau
nam 2011 vong quay phai tra dat 6 vong @ng voi 44 ngdy so véi 9 thang diu nim 2012 ting 1én 9 vong ung
vé6i 30 ngay, cho thay 9 thang ndm 2012 cong ty thanh toan nhanh hon so vdi 9 thang nam 2011. Qua do ta
thiy cong ty dang rat ngan khoang cach gitra ky thu tién va ky thanh toan no nhu vay cho thay cong ty quan
tri kha tét dong tién

Cubi thang 12 nim 2012 cong ty nhan chuyén nhuong 2,000,000 ¢ phan va g ty 1€ 6,78% téng ¢ phan cua
Cong ty CP Ché bién Thuy San Ut Xi tir Cong ty CPDT tai chinh Cong Doan Dau khi Viét Nam ( PVFI) do
doi trur cdng no cua PVFI tai Tong cong ty va s& chuyén nhuong sé ¢6 phiéu nay cho ddi tac khac vai muc
tiéu thu hoi vén lai trong thoi gian som.

Niam 2010, EPS dat 4,482 ddng/cp so v6i nam 2011 EPS ting 1én 8,169 dong/cp, ting 82% , cho thiy lgi
nhuan sinh ra trén mdi c6 phiéu DPM ting manh, 9 thang nim 2011, EPS dat 5,941 ddng/cp so véi 9 thang
nam 2012 lai tiép tuc ting 1én 6,567 dong/cp, cho thiy tinh hinh kinh doanh cia céng ty ngay cang kham kha,
lgi nhuan sinh ra ngay cang ting, ty sé P/E dat 6, ty s6 E/P dat 18%, cao so véi i suat ngan hang, gié tri noi
tai dat 56,763 dong/cp. Qua phan tich nhan thidy DPM 4 cong ty c6 tinh hinh tai chinh lanh manh, 13 tén tudi
I6n trong nganh, cong ty c6 hudng kinh doanh chién lugc dai han ré rang, ngoai ra, phan bon Ia san pham
thiét yéu trong nén kinh té dya vao san xuat nong nghiép nhu nudéc ta . Xét thiy 9 thang nim 2012 DPM c6
két qua kinh doanh tdt, muc sir dung no thap kha ning thanh toan dam bao, chi sb kha ning sinh 16i cao va
ngay cang tang, loi nhuan trén mdi ¢ phiéu ngay cang gia tang , thanh khoan trén thi truong tét cho thay
DPM la c6 phiéu tot, an toan dé dau tu.
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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 cdc 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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Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn
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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

PNS Research Thang 01/2013



