CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU DRC

CONG TY CO PHAN CAO SU DA NANG

MOT SO CHI TIEU CHINH

Vung gia mua: 35-37 NHOM CHI SO TAI CHINH
Vung gia ban: 43-45 Ty s6 kha ning thanh toin nhanh (lin) 2010 2011 2012
. i Ty s6 thanh toan hién thoi 2.66 2.19 1.93
Ngay phén tich : 01.03.2013 i
A . Ty so thanh toan nhanh 1.12 0.71 0.61
THONG TIN CO PHIEU - -
0 A gxt o o 2 2 0, 0, 0,
Gid ngay 01/03/2013 38,400 Ty sO tai san ddm bao No /VSCH 45% 85% 113%
L ) 7 5O tai sa 3 5 0 0 0
Gié thép nhét 52 tuin 15,300 Ty S? tai san flgan han / Tong TS 2% 75% 42%
, . Ty s0 ng = Tong ng/ Tong tai san 31% 46% 53%
Gi4 cao nhat 52 tuan 43,900 . . L 2
, Ty s6 von CSH/ Téng ngudn von 69% 54% 47%
Khoi lugng trung binh 10 ngay 1,000,994 ~
, Ty s0 hoat dong 2010 2011 2012
Khéi lwong CPLH (tri¢u) 69.229 -
Vong quay hang ton kho (vong) 5 4 3
Gié trj von héa thi truomg (tf) 2,658,390 ) ngay vong quay hang ton kho (ngay) 80 104 129
CO CAU SO HUU Vong quay cac khoan phai thu (vong) 13 10 11
, Sb ngay vong quay cac khoan phai thu (nga 28 35 34
Tap doan hoa chat Viét Nam 50.50% gy g auay P (ngay)
Vong quay cac khoan phai tra (vong) 18 14 6
FTIF- TempletonFrontier Markets Fund 4.90% . .
. S0 ngay vong quay cac khodn phai tra (ngay) 20 27 61
Co dod 5 ai 22.44% . £ . .
© dong uoe ngoat ’ Hiéu suat sir dung tai san dai han (vong) 8 7 2
€0 dong khic 22.16% | 174 56 kha ning sinh 1i (%) 2010 2011 2012
CHI SO CO BAN Ty 1€ 1ai gbp 17% 15% 21%
EPS 4,516 ROS (Doanh 191 tiéu thy) 9% 7% 11%
PIE 9 ROA (Doanh loi tai sén) 18% 12% 13%
E/P 12% | |ROE (Doanh lgi Vén CSH) 27% 23% 27%
BV (dong) 16,900 | |Ty 6 gia thi truomg 2010 2011 2012
ROE 21% | |BV (ddng) 23,779 19,018 16,900
ROA 13% | |EPS (déng) 6,376 4,282 4,516
BETA 1,13 P/E 3 3 9
Gia tri ndi tai (ddng) 67,039 0 0 0 0
PO THI GIA E/P (%) 33% 38% 12%
Gia tri noi tai 67,039
; Chi tiéu ting truéng (%) 2010 2011 2012
0 Téang truong doanh thu 20% 22% 7%
=9 | |Tang truong loi nhuan -50% 1% 58%
DS;CM—EVVW:\::WE:777 080.00, MA(\/DH‘J:E!;T)T;DE 53144, VD\U!WZ?E:’;::VDBD 00 oo i N Téng tmé,ng t(’sng téi Sén 36% 52% 53%
et —— Téng truéng vén CSH 31% 20% 33%
IDRC - REI(E) = 43.31, REI1(10) = 52.08
W @ | |Chi tidu chi phi (%) 2010 2011 2012
IPRC - Stochastic %0(12,2,3) = 46.34, Stochastic %K(13,3) = 39.56 :ZZ Chi phl’ bén hang -5% 18% 18%
W g | |Chi phi quan I doanh nghiép 2%  23% 65%
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CONG TY CO PHAN CAO SU DA NANG

DRC la doanh nghiép c6 bé day kinh nghiém vé linh vuc san
xuat, kinh doanh va chii yéu 1a xuét nhap khau cac vat tu va san
pham céng nghiép cao su, 16p xe dap, xe may, 6 td va cac san
pham cao su k¥ thuat khac. Véi mang ludi phan phdi dai ly trai
dai tir Bic toi Nam, DRC 1a doanh nghiép rat ¢ uy tin va qui
mo lon trong nganh.

Niam 2012 trong khi cac linh vuc kinh doanh xuit khau dang
gap nhiéu khé khan vé thi truong, xuat khau cao su qua bién
giéi giam nhung xuat khau chinh ngach ting, d6 1a thong tin
tich cuc gidp xuit khau cao su Viét Nam ting kha ning chu
dong, tranh dugc tinh trang bi ép gid. Két thac nim 2012, tinh
hinh hoat dong kinh doanh cua cdng ty gat hai nhiéu thanh
cong, doanh thu dat 2,895 ty dong, ting 7% so véi nam 2011,
lgi nhuan sau thué dat 312 ty dong, ting 58% so v&i nam 2011
va so Vi ké hoach 230 ty dong thi cong ty vurot 35% ké hoach,
tuy nhién bén canh dé chi phi ban hang 59 ty dong, ting 18%,
chi phi quan ly doanh nghiép 81 ty dong, ting 65%, ta thiy
nam 2012 coéng ty c6 mac sir dung chi phi tang manh so vai
nam 2011. Nam 2012, cong ty chia ¢ tac 10% bang tién mat,
va thudng bang cd phiéu ty 1 10:1

Nam 2012, ndm bét duoc xu thé va nhu cau nganh cong nghlep
cao su ngay cao, cong ty da vay thém no dé dau tu phat trién
quy mo rong lon, theo do tong tai san cua cong ty dat 2,487 ty
dong, tang 53% va von cha so hitu dat 1,169 ty dong, tang 33%
thém vao d6 két qua kinh doanh mang lai loi nhuan t6t vi vay
céc chi s6 sinh 1oi trén tong tai san ROA va chi s6 kha ning
sinh 1oi trén vén chu so hitu ROE tang truéng bén viing. Nam
2011 chi s ROA dat 12% so v&i nam 2012 chi $6 nay ting 1én
13%, ROE nam 2011 dat 23% so véi nam 2012 tang [én 27%
cho thdy nim 2012 cong ty d4 st dung tai san va ngudn vdn tét,
Chi sb ROE dat 27% cao hon so voéi lai sudt ngan hang chirng
t6 cong ty st dung don bay tai chinh hop Iy va mang lai hiéu
qua

Xét vé kha ning thanh toan, nam 2011 ty s6 thanh todn hién
thoi dat 2.19 1an va ty sé thanh toan nhanh dat 0.71 lan so voi
nam 2012 ty s6 thanh toan hién thoi giam con 1.93 lan va ty sb
thanh toan nhanh giam con 0.61 lan cho thiy kha ning thanh
todn cua cong ty nam 2012 ¢6 phan giam sut so véi cung ky
nam 2011, do hang ton kho cua cdng ty nhiéu, anh huong dén
kha nang thanh toan cac khoan ng ngin han
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Co cu tai chinh nim 2011 ng chiém 85% trén vén chii s¢ hitu so véi nim 2012 ty Ié no ndy tang 1én 113% cho
thiy ndm 2012 murc st dung no clia cong ty tang do trong nim cong ty d4 ting cudng vay thém no dai han tir
muc 18 ty dong ¢ nam 2011 1én 77 ty dong & nam 2012, ting 308%, ngoai ra phan phai tra cho ngudi ban 186
ty dong, ting 258%, thdy riang cdng ty sir dung don bay tai chinh va phai chiu chi phi lai vay, tuy nhién chi phi
I4i vay van thip hon nam 2011 1a 44%

Téng no nam 2011 chiém 46% trén tong tai san, so véi nim 2012 tang 1én 53%, ng cia cong ty da s6 1a ng dai
han theo do cong ty giam dugc ap luc thanh toan no trong ngan han cling nhu chit dong thanh toan cac khoan
no vay.

Xeét vé ty sé hoat dong ciia cong ty, nim 2011 vong quay hang ton kho dat 4 vong tng vai 104 ngdy so véi nim
2012 vong quay hang ton kho giam con 3 vong ung véi 128 ngay, cho thiy nim 2012 cdng tac ban hang cua
cong ty cham, gia tri hang tén kho nam 2012 [a 721 ty ddng, giam 12% so v6i nim 2011. Trong nim 2012 cong
ty wu tién giai phdng hang tén kho.

Xét v& vong quay céc khoan phai thu cua cong ty, ta thiy cng ty c6 vong quay cac khoan phai thu kha tét va
on dinh trong hai nam qua. Nam 2012 ky thu tién cua cong ty dat 34 vong ung véi 34 ngay, thay doi khong l6n
S0 v&i nam 2011, cho thay cdng ty quan tri cong tac thu tién tot, cong no duwoc thu hoi nhanh chong.

Xét vé ky thanh toan ng, ta thdy ky thanh toan no ctia cong ty c6 xu huéng giam cu thé nim 2011 ky thanh toan
no dat 14 vong Ung vai 27 ngay so véi nam 2012 giam manh con 6 vong tng voi 61 ngay, nhu vay nam 2012
cong ty tri tré trong viéc thanh todn no cho khach hang, tuy nhién thoi gian thanh toan cong no ciing kha tbt so
Vi cac doanh nghiép cung nganh.

Niam 2011, EPS dat 4,282 dong/cp so v6i nim 2012 EPS ting 1én 4,516 ddng/cp, nhu vay ta thiy loi nhuan trén
mdi ¢6 phiéu DRC ¢6 xu huéng ting, chi sb P/E dat 9, chi sé E/P dat 12% cao hon so vdi lai suat ngan hang,
gi4 tri noi tai dat 67,039 ddng/cp. Qua cac chi sé phan tich tai chinh cho thiy kha ning thanh toan ctia cong ty
yéu do hang ton kho nhiéu, tuy nhién céac chi s6 kha ning sinh 10i cao, ting trudng lgi nhuan tét. Xét vé vi mo
hién nay Viét Nam vira chinh thuc tré thanh nuwée san xuat cao su l6n thir 4 trén thé giéi, theo bao céo cua Hiép
hoi cac nudc san xuat cao su thién nhién( ANRPC) du béo xuét khau cao su caa Viét Nam nam 2012 c6 thé dat
930,000 tén, nhung thuc té naim 2012 san lwong xuit khau cao su Viét Nam dat trén 1 triéu tan, cao hon so véi
muc 930,000 tan theo dy bo, cho thiy tiém ning sinh loi trong nganh 1a rit cao. Thém vao d6 su thay doi vé
hang san xuat danh ddu vai trd quan trong caa Viét Nam trén thi truong cao su qudc té. Nganh cao su tu nhién
¢ khé nhiéu lgi thé dic th, nén du béi canh nén kinh té con nhiéu kho khin, gia cao su giam manh nhung
doanh nghiép vin c6 kha ning sinh 10i rat cao, véi tinh hinh tai chinh lanh manh, véi gia dong cira ngay 28
thang 02 1a 38,400 dong/cp, thanh khoan trén thi truong rat tét. DRC 1a ¢b phiéu tét, an toan dang duoc quan
tam va dau tu.
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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 béo va udc tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cap thong tin tham khao chtr khdng mang tinh chat moi chao mua hay ban va nam
giit bt ca c6 phiéu nao. .

B4o cdo nay la tai san ciia Cong ty C6 phan Ching 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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Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Pho 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 Dan dan.luu@chungkhoanphuongnam.com.vn

: Huynh Thi Diéu Linh linh.huynh@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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