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NHOM CHI SO TAI CHINH

Ty s6 kha ning thanh toin nhanh (Iin) 2010 2011 2012
Ngay phan tich : 22.02.2013 .
gay phan tieh - 227 o Ty s6 thanh toan hién thoi 0.84 0.83 0.73
THONG TIN CO PHIEU o )
Ma chimg khodn vTo | [L¥ 80 thanh toan nhanh 0.73 0.67 0.58
Gid ngy 22/02/2013 5900 | [TV 80 co cu tai chinh (%) 2010 2011 2012
Gid thép nhét 52 tudn 3,800 Ty s6 tai san dam bao No /VSCH 197% 174% 150%
Gid cao nhdt 52 tuln 7000 | |T¥ 56 tai san ngan han/ Tong TS 12% 14% 16%
Khéi hrong trung binh 10 ngdy 286182 | |TY 86 ng = Tong no/ Tong tai san 66% 64% 60%
Khéi lugng CPLH (tri¢u) 70867 | |Ty s6 von CSH/ Tong ngudn vén 34% 36% 40%
Gié tri vén hoa thi truomg (ty) a71214 | 1Y 80 hoat dong 2010 2011 2012
R Vong quay hang ton kho (vong) 19 19 18
CO CAUSO HUU ‘ s
SO ngay vong quay hang ton kho (ngay) 20 19 20
Tap doan Xang dau Viét Nam (Petrolimex) 52.58% Vong quay cac khoan phai thu (vong) 18 15 15
Neén hang TMCP Sai Gon Thuong Tin 497% SO ngay vong quay cac khoan phai thu (ngay) 21 24 24
Pam Xuan Trong 0.31% ) o
. Vong quay cac khoan phai tra (vong) 5 8 9
Co dong nudc ngoai 2.13% ‘ L
. S0 ngay vong quay cac khoan phai tra (ngay) 78 43 43
C dong khac 40.01% T L
Hiéu suat sur dung tai san dai han (vong) 0.5 0.7 0.8
CHI SO COBAN Ty s6 kha niing sinh 181 (%) 2010 2011 2012
EPS %3 | 11y 1¢ 13i gop 30% 26% 12%
P/E 10
1 t1é 0, 0, 0,
Efp 10% ROS (Doanh loi tiéu thy) 6% 4% 3%
BV (déng) 12,956 ROA (Doanh logi tai san) 3% 2% 2%
ROE 4% | |ROE (Doanh lgi Vén CSH) 8% 6% 4%
ROA 204 Ty ) gia thi trueong 2010 2011 2012
BETA 079 | |BV (ddng) 12,910 13,043 12,956
Gia tri noi tai (dong) 33,075 | |EPS (dong) 1,040 826 563
PO THI GIA P/E 7 5 10
E/P (%) 14% 21% 10%
. | |Gié tri noi tai 33,075
= Chi tiéu ting truéng (%) 2010 2011 2012
i Tang truéng doanh thu 16% 23% -1%
PN e Wy T T g oy Tod ‘nv Tx W1 T Téng tméTlg 101 nhuefm 142% -21% -32%
[VT0 - Volure = 854 4£0.00 Ao e, ) = 566,830.53
I ey - ] Tang truéng tong tai san 7% 7% -9%
Wk\ A Al Ting trudng vén CSH 31% 1% 1%
W\W WHWW \ﬂ Chi tiéu chi phi (%) 2010 2011 2012
\’TO—Stuchashc%E(HJJ}:\BO51‘Smnash:%w3‘3):9251
/v\ vﬂ\//\/\ //\/\ /«,\ J\/w’ Chi phi ban hang -10% -13% -20%
W\/\ \/WVW\/V Chi phi quan ly doanh nghiép 19% 29% -12%
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CONG TY CO PHAN VAN TAI XANG DAU VITACO (VTO)

VTO la doanh nghiép chuyén van tai xing dau bang dudng sdng va
dudng bién cho Tong Cong Ty Xing Dau Viét Nam, ving bién doi
tau cong ty hoat dong chu yéu la Pong Nam A va Pong Bic A.
Ngoai ra cdng ty con la dai ly moi gidi hang hai chuyén nghiép
trong nhiéu nim qua.

Nganh van tai duong bién trong 2 nim qua gip kha nhiéu kho khin
do gi4 xang dau bit 6n, do d6 két qua kinh doanh cia cac doanh
nghiép trong nganh van tai déu bi sut giam loi nhudn va két qua
kinh doanh cua VTO ciing khong nim ngoai 18. Nam 2012, doanh
thu dat 1.641 ty déng, giam nhe 1%, do don gia cudc van tai giam,
trong khi d6 chi phi xing dau tinh chung vén ting so v6i nim 2011,
ngoai ra cong ty con phai tra thém chi phi sira chita tau dinh han, tir
d6 dan dén loi nhuan sau thué dat 45 ty dong, giam 32% so Véi nim
2011. Két thiic naim 2012, miac du lgi nhuan bi giam nhung cong ty
van vuot 19% ké hoach doanh thu va vugt 29% ké hoach loi nhuan
trude thué. Cong ty dit ké hoach chia ¢6 tirc bang tién mit trong
niam 2012 nay chi 3% va hién nay van chua thuc hién.

Niam 2011, ty s6 thanh toan hién thoi dat 0.83 lan va ty s6 thanh
toan nhanh dat 0.67 lan so v6i ndm 2012 ty sb thanh toan hién thoi
giam con 0.73 lan va ty sd thanh toan nhanh ciing giam con 0.58
lan, qua do ta thay kha ning thanh toan von di d4 yéu kém thi nim
2012 lai cang sut giam, ca 2 hé sé thanh toan déu bé hon 1 chimg t6
tinh hinh thanh toan rat rui ro, lwong tai san ngan han khong du dé
thanh toan nhiing khoan no ngin han.

Nam 2011 no chiém ty 1& 174% trén vén chi s¢ hiru SO V&i ndm
2012 giam con 150%, cho thiy ty 1& ng trén von chii s& hitu giam
nhe, chii yéu 1a do nim 2012 ng vay dai han con 999 ty dong, giam
25% so véi nam 2011.

Niam 2011, no chiém 64% trén tong tai san so v&i nim 2012 giam
con 60%. Qua do ta thdy ty 1 ng trén tong tai san ciing giam nhe,
tuy nhién ty 1€ no van cOn & mirc cao nén kha nang thanh toan van
chua dugc cai thién tot hon.

Niam 2012 vong quay tén kho dat 18 vong tmg véi 20 ngay, tdc do
ndy tuong dwong véi nam 2011, cho thiy nim 2012 téc do luan
chuyén ton kho khéng c6 chuyén bién nhiéu, nén thoi gian luu kho
chua duogc cai thién

Xeét vong quay phai thu. Nam 2012 vong quay phai thu dat 15 vong
g vai 24 ngay, tuong duong voi ndm 2011. Qua d6 ta thay toc do
thu hoi ng ndm 2012 khong c6 su thay ddi, ky han thu no van nhu
cii, mat khac ta thiy tbc do thu no cua cong ty kha tét va rat on dinh
trong 3 nim qua, tranh bi & dong dong vén luu dong.

PNS Research

Thang 02/2013




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

Nam 2012, vong quay phai tra dat 9 vong g voi 43 ngay, toc d6 ndy ciing khong bién dong 80 V61 nam
2011. Nhu vdy, cong tdc trd ng cua cong ty van duy tri véi téc do nhu nam 2011. Qua cac chi s6 vong quay
ton kho, phai thu, phai tra ta thiy tinh hinh hoat dong cta cong ty rat 6n dinh trong nim 2012,

Trong 2 nam qua, qui m6 cua cdng ty khong c6 sy tang truong, thdm chi 1a nam 2012 con bi syt giam, cu thé,
tong tai san ¢ mirc 2.590 ty dong, giam 9%, von chu s hitu & mirc 1.034 ty dong, giam 1%, qui mo tai san
ciing nhu von chi s& hitu giam nhe 1 do cdng ty giam bét ng vay. Mic du qui md tai san va von chu s¢ hitu
giam nhe nhung 1gi nhuan dat dugc thi giam kha manh, chirng t6 hiéu SuAt st dung tai san va vbn chu s& hitu
chua duoc cai thién, thé hién qua ty suat sinh 101 trén tai san ROA va ty suét sinh 161 trén von chu sé hiru
ROE van ¢ mirc thip. Cu thé, ROA nim 2012 chi dat 2%, tuong dwong v6i nim 2011; tuong ty ROE nam
2011 dat 6% so voi nam 2012 giam con 4%. Qua do6 ta thiy, loi nhuan dat duoc chua twong xting véi tai san
va vbn chi so hitu hién c6, ROE thip hon rat nhidu so véi I4i Suat ngan hang ciing ching to cong ty sir dung
don cén no khong hop 1y.

EPS nam 2011 dat 826 dong/cp so voi ndm 2012 giam 32% va dat 563 dong/cp. V6i mirc gia dong ctra ngay
22.02.2013 13 5.900 ddng/cp, VTO ¢b ty suit E/P dat 10%, khong chénh léch nhiéu voi 1i suat ngén hang.
Xét thay, nam 2012, tinh hinh kinh doanh cua VTO bi syt giam lgi nhudn, kha ndng thanh todn con yeu tyle
no tuong ddi cao, cac ty sudt sinh 161 déu thip, do d6 cb phiéu nay khong may hap dan va an toan dé dau tu
trong thoi gian trung va dai han. Tuy nhién nha dau tu thich luét song, ddu tu ngin han theo xu hudng dao
dong cua thi trueong thi c6 thé theo dbi ma ¢ phiéu nay véi viing gia thich hop
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KHUYEN CAO:

Noi dung ban tin nay do Cong ty Co phan Chung khoan Phu:ong Nam (PNS) cung cap 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 d6 chinh xac cua théng tin va khéng 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 nguoi viét tai thoi diém phat hanh, béo céo chi
nham muc dich cung cip thdng tin tham khao chir khdng mang tinh chat moi chao mua hay ban va nim
giit bt ca c6 phiéu nao. |

B4o cdo nay la tai san ciia Cong ty C6 phan Chang khoan Phuong Nam (PNSC). Khong ai dugc phép sao
chép, t&i 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
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Website : www.chungkhoanphuongnam.com.vn
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