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Ty s6 kha ning thanh toan nhanh (Iin) 2010 2011 2012
Ngay phan tich : 27.03.2013 Ty s6 thanh toan hién thoi 1.34 0.86 1.21
Ma chimg khodn A 1Ty s6 thanh toan nhanh 0.96 0.49 0.66
Gia ngay 27/03/2013 13,600 Ty sb co cAu tai chinh (%) 2010 2011 2012
Gi thap nhat 52 tuan 12300 || |Tysé tai san dam bao Ng /VSCH 99%  132% 71%
G4 cao nhét 52 tudn 22,400 Ty sb tai san ngén han / Téng TS 44% 36% 48%
, . A A R A A 0, 0, 0,
Khéi lwong CPLH (triéu) 19.800 Ty so' von CSH/ Tong ngudn von 50% 43% 58%
, Ty s6 hoat dong 2010 2011 2012
Gia tri von hoa thj truong (ty) 269,280 Vong quay hang t 3n kho (vong) 8 7 5
CO CAUSO HUU S6 ngay vong quay hang tén kho (ngay) 48 53 71
Céng ty cd phan Chimg khoan Dau Khi 1.69% Vong quay cac khoan phai thu (vong) 6 7 10
Nguyén L& Trung 0.59% Sb ngay vong quay cac khoan phai thu (ngay) 66 55 37
Nguyén i Diing 0.30% Vf)ng quay cac khoan phai tra (vong) 9 105 9.5
) SO ngay vong quay cac khoan phai tra (ngay) 38 35 38
C6 dong nudc ngoai 17.88% .
0 fong mibe nigoat " || |Hiéu suat sir dung tai san dai han (vong) 2 2 2
Co dong khc 7954% || Ty s6 kha ning sinh 19i (%) 2010 2011 2012
CHi SO CO BAN Ty 1é 13i gop 27% 22% 18%
EpS 2785 ROS (Doanh lgi tiéu thy) 13% 7% 6%
PIE 5 ROA (Doanh loi tai san) 14% 8% 6%
P 20% ROE (Doanh lgi Vén CSH) 28% 19% 11%
BV (dbng) 26,190 Ty s gia thi trudong 2010 2011 2012
ROE 1% BV (ddng) 32,580 35389 26,190
ROA - EPS (ddng) 9,114 6,614 2,785
P/E 4 2 5
BETA 117
o E/P (%) 27% 59% 20%
Gfa tri ndi tai (dong) 46,980 e A
Gia tri ndi tai 46,980
DO THI GIA Chi tidu ting truéng (%) 2010 2011 2012
T
By . 0 o 0
- %U"!Uﬂ\n . - - = Tang trudng doanh thu 76% 34% 11%
wﬂlﬁ g 3 P Lt # || |Tang truong loi nhuan 139% -27% -14%
L} o e - — N
B o Tang trudng tong tai san 48% 27% 10%
L e T - Téng trudng vén CSH 167% 9% 0%
W; m s Chi tiéu chi phi (%) 2010 2011 2012
I A A - 2 || |Chi phi ban hang 171% 25% 17%
e " 5
\\//J \\/ &\/ﬁ ﬁ Chi phi quan 1y doanh nghiép 76% 17% 22%
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CTCP NHUA VA MOI TRUONG XANH AN PHAT (AAA)

AAA duogc thanh lap tir nam 2002, vdi hoat dong kinh doanh
chinh 1a mua ban méay mac, thiét bi vat tu, nguyén vat liéu san
pham nhya bao bi c4c loai, ngoai ra cdng ty con nhan hop dong
in 4n quang cdo trén bao bi.

Niam 2012, tinh hinh kinh té kho khin nén két qua kinh doanh
lgi nhuan bi sut giam. Cuy thé, doanh thu dat 1.013 ty dong, ting
119%, tuy nhién do chi phi san xuat dau vao ting khd manh nén
bién loi nhudn giam tir 22% xudng con 18%. Ngoai chi phi san
XUét gia tang thi cAc khoan chi phi khac ciing tang Ién, cu thé chi
phi ban hang 61 ty dong, ting 17%, chi phi quan ly doanh
nghiép 31.8 ty dong, ting 22%, nhitng yéu t6 trén da dan dén loi
nhuan sau thué dat 56 ty dong, giam 14% so voi nam 2011, Két
thiic ndm 2012, cong ty vuot ké hoach loi nhuan trude thué 15%,
cong ty khong dua ra ké hoach chia ¢ tic trong nim 2012.

Xeét ty s6 thanh toan. Nam 2011, ty sb thanh toan hién thoi dat
0.86 lan va ty sb thanh toan nhanh dat 0.49 lan so véi ndm 2012
ty s6 thanh toan hién thoi ting 1én 1.21 lan va ty sd thanh toén
nhanh ciing ting 1&n 0.66 lan. Qua d6 ta thdy kha ning thanh
todn cia AAA duoc cai thién tét hon cung ky, tuy nhién ty sé
thanh toan nhanh van con bé hon 1 ching té hang ton kho con
nhidu d4 anh huong xdu dén kha niang thanh toan nhanh, lugng
tai san ngdn han sau khi loai trir hang ton kho khong du dé thanh
toan hét nhirng khoan ng ngin han.

Xét ty 16 ng trén von cha s& hitu. Nam 2011, ng chiém ty 18
132% trén von cha so hitu S0 voi nim 2012 giam con 71%, xét
thiy nam 2012 ty 1& no giam chu yéu 1a do no vay dai han chi
con 17 ty dong, giam 86% so voi nam 2011,

Ty 16 no trén tong tai san ciing c6 xu hudng giam. Nam 2011, no
chiém 57% trén tong tai san so véi nam 2012 giam con 42%. Ta
thdy ty 1& no trén tong tai san ciia cong ty giam kha nhiéu nén
kha nang thanh todn cta cong ty dugc cai thién hon doi chat
nhung vi hang ton kho con nhiéu nén kha ning thanh toan nhanh
con yéu.

Xét tinh hinh tén kho. Nam 2011 vong quay tén kho dat 7 vong
ung véi 53 ngay so véi nam 2012 giam con 5 vong ung véi 71
ngay. Nhu vdy, nim 2012, téc d6 luan chuyén hang ton kho
cham hon so véi cling ky 1am cho s ngdy ton kho tang 1én. Tinh
dén cudi nam 2012, gia tri ton kho 196 ty dong, ting 1én 56% so
vGi cung ky nam 2011.

Xeét vong quay phai thu. Nam 2011 vong quay phai thu dat 7
vong ung vai 55 ngay so vai nam 2012 tang 1én 10 vong tng véi
37 ngay.

PNS Research

Thang 03/2013




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

Qua d6 ta thay vong quay cac khoan phai thu tién trién tot hon so véi cling ky ndm 2011, nén ky han thu tién
giam xuong dang ke.

Nam 2012, vong quay phai tra dat 10 vong tng véi 38 ngay, toc d6 nay twong duong voi ndm 2011. Cho thy
nam 2012 tinh hinh thanh toan cong ng khéng bién dong nhiéu, van duy tri ky han thanh toan cong ng nhanh
hon so véi cac doanh nghiép cung nganh.

Qui mo tai san va vén chu so hitu cia cong ty ting truong lién tuc trong sudt 3 ndm qua. Nam 2012, vén chu
G hiru dat 526 ty dong, ting 50%, trong nam cOng ty tang von didu 1¢ tir 99 ty dong 1én 198 ty dong, tuy
nhién do cit giam ng vay nén tong tai san dat 900 ty dong, chi ting 10% so0 véi nam 2011. Mic di ting thém
vbn tai trg cho hoat dong kinh doanh nhung két qua loi nhuén dat dugc lai sut giam, ching to 1a céng ty sir
dung nguon tai san ciing nhu vén ting thém chua mang lai lgi nhuan, dan dén cac ty suat sinh 1o trén tai san
ROA va ty suét sinh o1 trén vén chu so hitu ROE giam. Cu thé, ROA nim 2011 dat 8% so v6i nim 2012
giam con 6% va chi so ROE nam 2011 dat 19% so v6i ndm 2012 ciing giam con 11%. Qua do ta thiy, cong ty
su dyng tai sdn va vén chit so hiru kém hiéu qua hon so véi cling ky, ngudn von ting thém chua dugce hip thy
tét.

EPS nam 2011 dat 6.614 dong/cp so voi ndm 2012 giam 58% va dat 2.785 dong/cp, qua do ta thiy cong ty sir
dung vbn c6 dong kém hié¢u qua hon so véi cting ky nam 2011. Véi mic gia dong cira ngdy 27.03.2013 1a
13.700 ddng/cp, AAA c6 ty suat E/P dat 20%, cao hon so véi ldi suit ngdn hang. Xét thay nim 2012, AAA ¢6
két qua kinh doanh khong thuan loi khi lo1 nhudn bi giam, tén kho con nhiéu nén anh huong xau dén kha ning
thanh toan, cac ty suét sinh 101 déu glam tuy nhién, AAA vin c6 nhitng dlem tién bo trong ndm nhu tinh hinh
thu no chuyén bién tich cuc, ty 1¢ ng giam, thay vao do l1a cong ty tang von diéu 18, diéu nay Iam giam ap lyc
thanh toan no vay. Vi nhitng yéu t6 xau — tot dan xen thi nha dau tu nén than trong khi ra quyét dinh vai cb
phiéu nay.
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KHUYEN CAO:

Noi dung bao céo nhanh ma c6 phiéu nay do Cong ty C6 phan Chirng khoan Phuong Nam (PNS) cung
cap chi mang tinh chat tham khao. Mac di moi théng tin déu duoc thu thap tir cac ngudn tin dang tin cy,
nhung PNS khong dam bao tuyét déi do chinh xéac cua thdng tin va khdng chiu trach nhiém déi véi bat ky
van dé nao lién quan dén viéc sir dung bao cao nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cap thdng tin tham khao chir khéng mang tinh chat mai chao mua hay ban va nam
gitt bat cir ¢6 phiéu nao.

B4o cao nay la tai san caa Cong ty C6 phan Ching khoan Phuong Nam (PNSC). Khong ai duoc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi béo co nay vi bat cir myc dich nao néu khong c6 sur

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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