CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

CONG TY CO PHAN PAU TU VA XAY DUNG SAO MAI TiNH AN GIANG

BAO CAO NHANH MA CO PHIEU ASM

MQT SO CHI TIEU CHINH

Vung giéa hd tro: 6-6.5
Vung gia khang cu: 7-8

Ngay phén tich :11/04/2013
THONG TIN CO PHIEU
Ma chimg khoan
Gia ngay 11/04/2012
Gia thip nhét 52 tuin
Gia cao nhit 52 tuin
Khi lrong trung binh 10 ngay
Khéi lwong CPLH (triéu)

Gia tri von hoa thi trudng (triéu)

CO CAUSO HUU
Lé Thanh Thuan
Vo6 Thi Thanh Tam
L¢é Van Chung
Lé Quéc Hung
Nguyén Manh Huy

C6 dong nude ngodi

¢d dong khac

CHI SO CO BAN
EPS
P/E
E/P
BV (ddng)
ROE
ROA
Beta
Gia tri ni tai (dong)

PO THI GIA

ASM

6,500
6,600
26,000
337,965
39.736
258,285

10.01%
8.19%
6.04%
4.83%
3.91%

4.69%
62.33%

334
19
5%

16,981
2%
1%

38,906

Novernber TDecermbe| 2013 TFebruary THarch TApril

ember
AGM - olume = 158,280.00, MA(/olume, 20) = 282,963.00

ASM - RSI(5) = 2573, RS/1(10) = 26.90

ABM - Stochastic %D(13,3,3) = 1481, Stochastic %K(13,3)=12.50

Novernber TDecember 2013 TFebruary Thtarch TApril

NHOM CHI SO TAI CHINH

Ty s6 kha ning thanh toén (lin) N/2010  N/2011  N/2012
Ty s6 thanh toan hién thoi 1.26 152 1.31
Ty s6 thanh toan nhanh 071 0.83 0.70
Ty s thanh toan tong quét 1.48 1.94 1.75
T§ s6 co chu tai chinh (%) N/2010  N/2011  N/2012
Ty sb tai san dam bao Ng /VCSH 210%  107%  133%
Ty s tai san ngan han / Tong TS 64% 65% 62%
Ty s6 n = Tong ng/ Tong tai san 68% 52% 57%
Ty s6 VCSH/ Tong ngudn von 32% 48% 43%
Ty s6 hoat dong N/2010  N/2011  N/2012
Vong quay hang ton kho (vong) 1 1.8 2.1

S6 ngay vong quay hang ton kho (ngay) 279 197 173

Vong quay céc khoan phai thu (vong) 3 3 3

S6 ngay vong quay cac khoan phai thu (ngay) 129 120 122

Vong quay céc khoan phai tra (vong) 2 3 5

S6 ngay vong quay cac khoan phai tra (ngay) 214 134 73

Ty s6 khi ning sinh 10i (%) N/2010  N/2011 N/2012
Ty 1€ 1ai gop 30% 20% 10%
ROS (Doanh lgi tiéu thy) 2% 7% 1%
ROA (Doanh lgi tai san) 13% 5% 1%
ROE (Doanh lgi VCSH) 39% 10% 2%
TY s6 gia thi trwong N/2010  N/2011  N/2012
BV (ddng) 40,378 16,750 16,981
EPS (ddng) 15848 1,673 334

PIE 4 13 19

E/P (%) 25% 8% 5%
Gia tri ndi tai (dong) 38,906
Chi tiéu ting truwéng (%) N/2010  N/2011  N/2012
Téng truong doanh thu % 58% 28%
Téng truong loi nhudn gop 82% 6% -35%
Tang truong loi nhuan sau thué 160% -58% -80%
Tang truong tong tai san 64% 10.7% 14%
Tang truong von CSH 33% 66% 1%
Chi tiéu chi phi (%) N/2010  N/2011  N/2012
Chi phi ban hang -12% 117% -6%
Chi phi quan 1y doanh nghiép 54% 60% -40%
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CTCP PAU TU VA XAY DUNG SAO MAI TiNH PO THI CO CAU TAI CHINH
AN GIANG

ASM la doanh nghiép dau tu kinh doanh bit dong san :gzz SZSJ"T?,?;:;I;’:%;?

tai An Giang, cong ty chuyén xay dung céng trinh dan 80% -

dung, giao thdng, thuy loi, khai thac va kinh doanh vat 70% i

lieu xay dung. Ngoai ra, cong ty con xuat khau thay 60% |

san, chi yéu 1 ca tra. 50% -

Niam 2012, khi nén kinh té kho khian, nganh bt dong 0% 1
san dong bang dan dén nganh xay dung ciing nhu vat 30%

lieu xay dung c6 strc tiéu thy kém nén két qua kinh
doanh cua cac doanh nghiép bt dong san va xay dung
am dam chua tirng c6 trong lich st. Cu thé, ndm 2012
ASM dat doanh thu 1,185 ty dong, ting 28% S0 VGi
cung ky, tuy nhién trong ndm 2012 do cong ty tap R o .
trung vao linh vuc thiy san, dy lai 1a mang co ty suat DO THI KHA NANG SINH LOI
sinh loi thap hon so vé6i bét dong san, do do bién loi

20%
10% -+

0% -
N/2010 N/2011 N/2012

nhuan gop giam tir 20% xudng con 10%, ngoai ra o ,
doanh thu tai chinh 16 ty ddng, giam 37%, din dén loi o
nhuan sau thué chi dat 13 ty dbng, giam 80% S0 Voi 0% -

nam 2011. Két thuc nim 2012, cng ty chi hoan thanh e

dugc 10% ké hoach loi nhuén sau thué. Trong nim 30% A

2012, khong thuc hién chia c6 tirc. 25% -

Xgt ty s thanh toan. Nam 2012, ty s thanh toan hién ] 10%

thoi dat 1.52 lan va ty so thanh todn nhanh dat 0.83 10% A 5% -
lan, ty 1€ nay khong bien dong manh so véi ndm 2011. 5% 1 ;ﬂ-
Qua do6 ta thay, kha nang thanh toan khong dugc cai 0% + . . ‘
thién, ty 16 thanh toan nhanh con thip va bé hon 1, N/2010 N/2011 N/2012

didu ndy chimg t6 lwong hang ton kho 16n d4 anh
huéng x4u dén kha ning thanh toan nhanh. Luong tai
san ngin han sau khi loai bo ton kho thi khéng di dé
thanh toan nhitng khoan no ngin han duoc an toan.

PO THI TANG TRUONG DOANH THU & LOI
NHUAN

Xét ty 1¢ ng trén von chu s& hiru. Nam 2011, ng chiém ot deantithe

ty 16 107% trén von chi s¢ hitu so v&i nam 2012 tang G =

Ién 133%. Xét thay ty 1€ ng trén von chu so hitu tang 2004

A N “ 5 A - 0 150% -+

Ién la do vay no ngan han 513 ty dong, tang 16% so
v6inam 2011. 100%

, . 58%

Ty 1€ no trén tong tai san cling tang 1én. Nam 2011, ng 50% 28%
chiém 52% trén tong tai San SO v&i nam 2012 tang 1én 0% -

57%. Qua do, ta thay ty 1é ng tang 1én, do do6 kha nang NJ2010 - N
thanh toan chua duoc cai thién va con ¢ mirc kém an =Bla ¢

2 -58%
toan. -100% -
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Xét tinh hinh ton kho. Nam 2011, vong quay ton kho dat 1.8 vong tmg véi 197 ngdy so véi ndm 2012 tang 1én
hon 2. 1 vong ung voi 173 ngay ta thay tdc do luan chuyen ton kho nam 2012 dugc cai thién horn nam 2011, sb
ngay ton kho giam cho thiy no hIC cua cong ty trong viéc giai phong ton kho. Mic du s ngdy ton kho co giam
nhung chi giam nhe, vong quay ton kho van con cham, gia tri ton kho 454 ty dong, ting 12% so véi cling ky
nam 2011.

Xeét vong quay phai thu. Nam 2012, vong quay phai thu dat 3 vong tng vai 122 ngay téc do nay tuong duong
véi nam 2011, cho thay nam 2012 nay cong ty chua cai thién tinh hinh thu ng, do d6 tién do thu ng con cham,
ky han thu tién chua duoc rut ngan hon nam 2011.

Nam 2011, vong quay phai tra dat 3 vong tng vai 134 ngay so véi nam 2012 dat 5 vong ang véi 73 ngay.
Cho thay nam 2012, viéc thanh toan ng dugc chi trong, ky han thanh toén tién giam nhiéu, cong ty da khic
phuc duoc tinh trang tri hodn tra ng. Qua d6 ciing nhan thiy, cong tac thu ng chwa duoc cai thién nhung tinh
hinh tra no lai tién trién nhanh hon, do d6 ky han thanh toan tién nhanh hon kha nhiéu so véi ky han thu tién,
diéu nay 1am han hep ngudn vén luu dong cho kinh doanh, chirng to 1a ¢ong ty quan tri dong tién chua hiéu
qua.

Xét vé qui mo tai san va vbn chi so hiru. Nam 2012, von chu sé hiru dat 676 ty dong, chi ting 1%, nhung nhd
cong ty ting cudng vay no nén téng tai san dat 1,577 ty dong, ting 14% so v6i nam 2011. Nam 2012, tinh
hinh Kinh té vi mo phat trién cham, nganh bt dong san dong bang nén rat kho dé cong ty sir dung tai san va
vén chi s¢ hitu dat hiéu qua tét, két qua kinh doanh bi giam loi nhuan d4 dan dén céc ty suét sinh loi trén tong
tai san ROA va ty suét sinh 15i trén von chu so hiru ROE bi giam xubng. Cu thé, Nam 2011, chi s6 ROA dat
5% s0 véi nam 2012 giam con 1% va chi s6 ROE nam 2011 dat 10% so v&i ndm 2012 ciing giam con 2%. Qua
do ta thdy 2 ty suat sinh loi hién nay thap, loi nhuan dat dwoc khong twong xang vai tai san va von chu sé hitu
hién c6, ngoai ra, cong ty chua hép thu tdt phan ng vay thém, viéc vay thém no dang lam phat sinh 18i vay nén
lgi nhuan tai chinh giam xudng ddng thoi 1am giam lgi nhuan rong, nhu vy, cong ty chua st dung hiéu qua
phan no vay thém.

Nam 2011, chi s6 EPS dat 1673 dong/cp so voi nam 2012 giam 80% va dat 334 dong/cp. V6i mirc gia dong
ctra ngay 11.04.2013 1 6,500 ddng/cp, ASM cd ty suat E/P 1a 5%, thap hon so véi 14 suat ngan hang. Xét thiy
nam 2012, ASM c6 két qua kinh doanh bi giam loi nhuan kha manh, céc ty suét sinh loi ciing giam xudng muc
rat thap va kém hap dan, ky thanh toan cong ng nhanh hon ky thu hol cong ng, ty I€ no tang 1én. Vi nhitng
thdng tin khdng tich cuc nhu trén thi nha dau tu nén than trong véi ¢ phiéu nay.

PNS Research Thang 04/2013




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

B —

KHUYEN CAO:

Noi dung béo céo nhanh ma c6 phiéu la do Cong ty C6 phan Chimg khoan Phuong Nam (PNS) cung cip
chi mang tinh chat tham khao. Miac di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cay,
nhung PNS khong dam bao tuyét di do chinh xac cua thong tin va khéng chiu trach nhiém ddi 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 cta nguoi viét tai thoi diém phét hanh, béo cao nay
chi nham muc dich cung cép thdng tin tham khao chir khong mang tinh chat moi chao mua hay béan va
ndm giit bat cu c6 phiéu nao.

Bai bao cao nay la tai san cua Cong ty C6 phan Chirng khoan Phwong Nam (PNSC). Khong ai duoc phép
sa0 chép, tai san xuat, phat hanh ciing nhu tai phan phdi ndi dung bao céo nay vi bt cir muc dich nio néu
khong cé su dong y cia PNS.

PNS RESEARCH

Trudng phong : T6 Binh Quyeén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn

Chuyén vién phan tich
:Lé Thi Thach Thao thao.le@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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