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NHOM CHI SO TAI CHINH

Ty s6 kha niing thanh toan (Iin) N/2010  N/2011 N/2012
Ty s6 thanh toan hién thoi 143 3.46 1.94
Noayphantich 25042002 Ty s6 thanh toan nhanh 134 329 18
~ THONGTINCOPHIEY Ty 56 thanh toan téng quat 235 279 204
Z.a :*:;‘;g;;g:/‘;m 102";“(‘) Ty 56 co chu tai chinh (%) N/2010  N/2011 N/2012
A . ' Ty so tai san dam bao No /VCSH 74% 56% 96%
Gia thap nhat 52 tuan 86,000 . . 2
Gih cao nhdt 52 tudn 130,000 Ty S(A,) tal san flgén han / Tong TS 22% 3% 24%
Khéi leong trung binh 10 ngay 103155 Ty S(A,) ng = Téng no/ T(A)Flg t2‘1’i san 43% 36% 49%
Khéi lugng CPLH (triéu) 687.280 Ty so6 VCSH/ Tong nguon von 57% 64% 51%
Gié tri vén héa thi truomg (triéu) 74913531 | |T¥ s0 hoat djng ‘ N/2010  N/2011 N/2012
o Vong quay hang ton kho (vong) 12 9 10
CO CAUSGHUU S6 ngay vong quay hang ton kho (ngay) 30 42 35
gzpt;"%j;{ TV Tu Vi Xiy Dung Hos 30.44% Vong quay cée khoin phi thu (vong) 19 12 11
Hu6ng Duong 1452% || |SO ngay vong quay cac khoan phai thu (ngay) 19 31 32
Bl Private Equity New Market 1 K/S 478% | |Vong quay cac khoan phai tré (vong) 2 1.6 17
Nguyén Hoang Yén 3.17% || |S6 ngay vong quay céc khoan phai tra (ngay) 187 226 209
Ho Hing Anh 229% || Ty s6 kha ning sinh 101 (%) N/2010  N/2011 N/2012
C(:) dong nudc ngoai 21.76% Ty 18 lai 20p 42% 49% 40%
0 dong khdo L1081 1ROS (Doanh loi tiéu thy) 46% 4%  19%
CHi SO CO BAN ROA (Doanh lgi tai san) 12% % 5%
E/PES 1333 ROE (Doanh lgi VCSH) 22% 12%  10%
E/P 20 || |Ty o gia thi trwong N/2010  N/2011 N/2012
gg E(déng) Zoﬁ)%/lo BV (dépg) 20,618 30,810 20,201
rOR e | |EPS (dng) 4431 3829 1834
Beta ‘ 135 || [PIE 16 24 59
Gia tri ngi tai (dong) 141,892 E/P (% ) 6% 4% 204
PO TH] GIA Gié tri ndi tai (dong) 141,892
S — ﬂl)l/w@.n( "1 | |Chi tiéu ting truémg (%) N/2010  N/2011 N/2012
J@r My o ﬁ//m Tang truong doanh thu 40% 21%  46%
e — Y *ﬁ&/w/ S Tang trudng lgi nhudn gbp 74% 28%  38%
ﬂ%&wﬁaﬂ“ﬂ//v/ Tang truong loi nhuan sau thué 287% 5% -21%
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ Téng truong tong tai san 201%  589%  15%
LH wwﬁm - WMHHTH &8 | |Tang truong vén CSH 140% 1% 9%
o fwK%WMw | | |Chi tidu chi phi (%) N/2010  N/2011 N/2012
ﬁ\\wﬂ\ [ | |Chi phi ban hang 49% 6% 31%
W\/ WWM e | |Chi phi quan Iy doanh nghi¢p 103% 90% 79%
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Tap doan MSN 1a mét trong nhitng tap doan lon nhat
trong khu vuc kinh té tu nhan Viét Nam diéu hanh cac
cdng ty con va céac cong ty lién két véi cac mang kinh
doanh chinh trong linh vyc thuc pham (Masan Food)
dan dau thj truong thuc pham vé thi phan bén 1é cua
nganh hang nuéc cham, gia vi, mi an lién, hat ném va
c4c loai thuc pham dong gbi dinh dudng voi céc tén
tudi quen thudc nhu Chin- su, Nam Ngu,.... Ngoai ra
cbng ty con hoat dong kinh doanh trong linh vuc tai
chinh.

Nam 2012, 13 mot nim day théch thac déi véi Vit
Nam, nén kinh té trong nudc d6i mat vai tinh hinh khé
khin, cac doanh nghiép kinh doanh thua 16 va trén bo
vuc pha san, tuy vay cong ty van giir vitng duoc vi thé
va ¢6 mirc tiang truong tét cy thé, doanh thu dat 10,575
ty dong, ting 46% so v6i nam 2011, day 1a diéu dang
khich 1& trong bdi canh rdi ren ciia nén kinh té, trong
nam cac chi phi ting manh nhu chi phi ban hang 1,325
ty dong, ting 31%, chi phi quan Iy doanh nghiép 727 ty
dong, ting 79%, thém vao d6 1a phan lgi nhuan 15 tir
cong ty lién két lien doanh 337 ty dong nén anh huong
dén loi nhuan sau thué dat 1,962 ty déng, giam 21% so
véi ndm 2011, va hoan thanh 84% so véi ké hoach dé
ra. Nam 2012 1a nam tha tu cong ty khong thuc hién
chia cé tirc

Xét vé tai san va nguon von. Nam 2012, cong ty ting
cuong vay no dé dau tu vao du an Nui Phao va mo
rong thém nha méay ciia Masan Consumer nang tong tai
san dat 38,699 ty ddng, ting 15% so v&i nam 2011,
nhung do két qua lgi nhuan cudi nam giam nén chi sb
ROA lai giam tir 7% xudng con 5%. Mzt khac ngudn
von cha so hiru cua cong ty dat 19,704 ty dong, giam
9%, von chii s& hitu giam nhung muc giam loi nhuan
nhiéu hon nén anh huong chi s6 ROE giam theo: nim
2011, ROE dat 12% so v6i nam 2012 giam con 10%.
Nhu vay ta thiy nim 2012 nhung dy &n méi caa cong
ty chuwa dong gop nhiéu vao loi nhuan nén anh hudng
dén céc chi s6 sinh 161 giam,du doan nhitng nam tiép
theo khi kinh té phuc hoi va cac du an da di vao hoat
dong khi d6 s& gop phan tao ra loi nhuan
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Xét vé ty s6 kha nang thanh toan. Nam 2011, ty s6 thanh toan hién thoi dat 3.46 1an va ty s thanh toan nhanh
dat 3.29 lan so voi nam 2012 ty sb thanh todn hién thoi giam con 1.94 lan va ty sb thanh giam con 1.82 lan
nhu vy do hang tdn kho bi & dong, anh huéng téi kha nang thanh toan bi sut giam tuy nhién luong tai san
ngin han vin dam bao du thanh toan cho cac khoan no ngin han an toan.

Xét V& co cu tai chinh. Nam 2011, no chiém 56% trén von cha s¢ hitu so véi nam 2012 ty 18 nay tang 1én 1a
96%, xét thay nim 2012 ng tang do cong ty vay no dai han 12,647 ty dong, ting 71%, trong d6 2,200 ty dong
tir trai phiéu dwoc phéat hanh & Masan Group va Masan Resources cing véi viéc huy dong 80 triéu do la My
thdng qua ngan hang Standard Chartered va ng ngan han 4,748 ty dong, ting 31%

Nam 2011, Tong no chiém 36% trén tong tai san so voi ndm 2012 tang 1én 49%, ng cd xu hudng ting va ng da
phan la ng dai han nén cdng ty s¢ giam duoc ap luc thanh toan no.

Xt V& ty s6 hoat dong, ndm 2011, vong quay hang ton kho dat 9 vong ng véi 42 ngay so Vi ndm 2012 tang
lén 10 vong ung véi 35 ngay cho thay ndm 2012 cong tac luan chuyén hang ton kho cling nhu cong tac ban
hang cua cong ty tich cuc hon, gia tri hang ton kho dat 563 ty dong, giam 8% so v4i nam 2011.

Nim 2012, ky thu hdi cong ng dat 11 vong tng véi 32 ngay, khong thay doi so voi ndm 2011, cho thiy viéc
thu tién dugc duy tri 6n dinh, cdng ty quan tri hi¢u qua trong cdng tac thu hoi cong ng

Ky thanh todn ng, nam 2011 dat 1.6 vong (tng va&i 226 ngay so v6i nam 2012 ky thanh todn no tang 1én 1.7
vong tng véi 209 ngay cho thiy nim 2012 cong ty cé chu y dén viéc thanh toan ng cho khach hang nhanh hon
nam 2011. Ta thiy ky thu nhanh tién nhanh hon ky thanh toan no, diéu nay cho thay cong ty dang tan dung
ngudn von cua khéch hang, tuy nhién viéc tan dung ngudn vén kéo dai, kha ning s& anh hudng dén cong tac
quan tri mua hang caa cong ty trong thoi gian toi.

Nam 2011, EPS dat 3,829 dong/cp so véi nam 2012 giam con 1,834 dong/cp, giam 108% cho thay loi nhuan
sinh ra trén moi c6 phieu MSN bi sut giam manh, chi sé‘P/E dat 59, chi s6 E/P dat 2% quéa thap so vai lai suat
tién giri ngan hang dat 7.5%, gia tri noi tai dat 141,892 dong/cp.

Vao thang 2 nam 2012 cong ty da ky hop dong mua lai 24.9% cd phan cua Cong ty Nuéc Khoang Vinh Hao
va sau d6 da taing muc so¢ hiru 1én 63.51% day la mot trong nhitng du &n sinh 1&i tot caa Masan.

Qua cac thong tin tai chinh d& phan tICh ta thay nam 2012, loi nhuén cua cong ty sut giam, c4c ty sb kha ning
sinh 161 giam, lgi nhuan sinh ra trén mbi ¢6 phiéu ngay cang sa sit, cac ty sé gié thi truong khong hap dan cho
thiy trong ngan han dau tu vao MSN khong mang lai lgi nhuan cao, tuy nhién vai cac chién luge dau tu tét,
tiém luc tai chinh kha 6n dinh MSN van la cé phiéu duoc mong chd trong twong lai.
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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.
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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
: Nguyén Thi My Nga nga.nguyen@ 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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