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NHOM CHI SO TAI CHINH

Ty s6 kha ning thanh toan (Iin) N/2010  N/2011 N/2012

Ty s6 thanh toan hién thoi 2.16 196 213

Ty s6 thanh toan nhanh 1.59 131 149

Ty s6 thanh toan tong quat 2.15 165 153

HAG Ty s6 co' cAu tai chinh (%) N/2010  N/2011 N/2012

22,700 Ty sb tai san dam bao No /VCSH 87%  154%  189%

17,200 Ty s tai san ngén han / Tong TS 60% 52% 46%

28,700 Ty s6 no = Tong no/ Tdng tai san 47% 61% 65%

611,491 Ty s6 VCSH/ Tong ngudn von 53% 39%  35%

537.311 Ty s6 hoat dong N/2010  N/2011 N/2012
12,198,322 Vong quay hang ton kho (vong) 1 0.5 1
S6 ngay vong quay hang ton kho (ngay) 420 776 491
18320 Vf‘)ng quay cac khodn phai thu (vong) 1 0.6 0.7
0.97% S0 ngdy vong quay cac khoan phai thu (ngay) 291 564 512
0.57% Vf‘)ng quay cac khodn phai tra (vong) 1 0.9 0.7
24.07% SO n%réy vong quay céc khoan phai tra (ngdy) 282 381 490

16.07% Ty s0 kha niang sinh 1oi (%) N/2010  N/2011 N/2012

Ty 18 lai gop 51% 45% 2%

651 ROS (Doanh loi tiéu thy) 49% 42% 8%

205/0 ROA (Doanh loi tai sén) 12% 5% 1%

18150 | |ROE (Doanh li VCSH) 22% 13% 3%

3% | |Ty s6 gia thi trwong N/2010  N/2011 N/2012

112/10 BV (d(k)‘ng) 29,400 20,113 18,150
615 || |EPS (dong) 6,721 2,500 651
PIE 12 8 35

E/P (%) 8% 13% 3%

| |Gid tri ndi tai (dong) 66,183

Chi tiéu ting truwdng (%) N/2010  N/2011 N/2012

Téng trudng doanh thu 4% -30% 40%

| [ |Tang truong loi nhuan gop 14%  -38%  -16%

w| | |Tang truong loi nhuan sau thué 73% -40%  -72%

Tang truong tong tai san 54%  363% @ 22%
| |Tang truéng vén CSH 96% 1% %

o [ |Chi tiéu chi phi (%) N/2010  N/2011 N/2012

Chi phi ban hang 23% 23% 2%

#l [ |Chi phi quan Iy doanh nghiép 17% 21% 6%
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BAO CAO NHANH MA CO PHIEU HAG

CTCP TAP POAN HOANG ANH GIA LAI
(HAG)

HAG Ia tap doan da nganh nghé, trong d6, phan lon
hoat dong kinh doanh chu yéu tap trung vao linh vuc
bat dong san, ngoai ra, HAG con diu tu vao nhiing
nganh nghé khac nhu mia duong, cao su, khoang san,
xay dung, trang tri noi that.....Trong nim 2012, linh
vuc bat dong san déng gop 64% téng doanh thu, xay
dung chiém 11%, khoang san chiém 8% tong doanh
thu, con lai 1a doanh thu tir ma cao su, d6 gé trang tri,
thuy dién va cac hoat dong nho Ié khac.

Két thuc nam 2012, thi trudong bat dong san van con
chim ngap trong tinh trang am dam, gia cin ho tiép tuc
giam so vdi ndm 2011, do d6 tinh hinh kinh doanh cua
hau hét cac doanh nghiép bat dong san vo cing kho
khin, két qua kinh doanh ciia HAG ciing giam manh
loi nhuan so véi nam 2011. Cu thé, doanh thu dat
4,399 ty dong, tang 40%, chu yéu la nho cong ty giam
gia ban cin ho dé kich cau nén doanh thu tir can ho dat
2,829 ty ddng, ting 61%, ngoai ra hoat dong xay dung
ciing dat doanh thu 477 ty dong, ting 43% so voi ndm
2011, thém vao d6 la phat sinh doanh thu tir ma cao su
d4 dén tudi khai thac dat 46 ty ddng. Mic du doanh
thu tang trudng nhung cong ty phai giam gia ban can
ho nén bién loi nhuan gop giam manh tir 45% xudng
con 27%, dan dén lgi nhuan gop chi dat 1,200 ty dong,
giam 16%, bén canh d6 1a hoat dong tai chinh bi 15
175 ty @dng, tir d6 loi nhuan sau thué chi con 365 ty
dong, giam 72% so voi nam 2011. Két thic nam 2012,
HAG khdng chia cb tirc, cong ty dat ké hoach cé tirc
nam 2013 bang tién hoic bang co phiéu vai ty 1é tir
10% dén 15% tuy theo tinh hinh kinh doanh nim
2013.

Niam 2011, ty sé thanh toan hién thoi dat 1.96 lan va
ty s6 thanh toan nhanh dat 1.31 lan so véi nam 2012,
ty sb thanh toan hién thoi tang 1én 2.13 1an va ty sb
thanh toén nhanh ciing ting 1én dat mac 1.49 lan. Qua
d6 ta thdy kha ning thanh toan cua HAG ting 1én kha
t6t va dat muc rat an toan, lwong tai san ngan han doi
dao dam bao thanh toan nhitng khoan ng ngan han
duoc an toan.

PO THI CO CAU TAI CHINH
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Nam 2011, ng chiém ty I¢ 154% trén von chu so hitu so véi ndm 2012 tang 1én 189%. Xét thiy ty 1¢ ng trén
von chu s¢ hitu tang 1én la do cdng ty tang cuong vay no dai han 13,614 ty dong, tang 62% S0 v&i nam 2011

Niam 2011, no chiém 61% trén tong tai san so voi nam 2012 ting 1én 65%. Nhan thiy ty lé no cua céng ty co
xu huéng tang 1én va dang 6 muc tuong d6i cao nhung cong ty cling tang cuong tai san ngan han dat murc
14,309 ty dong, ting 8%, trong khi d6 phan no ting thém chu yéu la no dai han, riéng no ngin han khéng bién
dong manh nén kha ning thanh toan ciia HAG van dugc dam bao an toan.

Xét vong quay ton kho. Nam 2011, vong quay ton kho dat 0.5 vong mg véi 776 ngay so voi nam 2012 ting
Ién 1 vong ung vaoi 491 ngay, cho thiy toc do luan chuyén ton kho duogc cai thién nhanh hon nim 2011 nén
thoi gian luu kho giam manh, cho thiy trong hoan canh thi truong bat dong san dong bang nhung cong ty da
nd lyc rat nhidu trong viéc giai phong ton kho. Tinh dén cuél nam 2012, gia tri tbn kho cua HAG ¢ murc 4,265
ty dong, giam 4% so voi nam 2011. Tuy nhién, vong quay ton kho cua HAG Van & murc rat thip, thoi gian luu
kho dii ¢6 giam nhung van cOn & mirc cao ching té mirc ton kho ctia HAG van dang lo ngai, day 1a tinh hinh
chung cua cac doanh nghiép bat dong san do thi truong ndy van con trong tinh trang dong bing.

Xeét vong quay phai thu. Nam 2011 vong quay phai thu dat 0.6 vong ing vdi 564 ngay so véi nam 2012 tang
Ién 0.7 vong tmg véi 512 ngay, cho thiy tinh hinh thu no trong nim 2012 dugce diy nhanh hon cliing ky nim
2011 nén s6 ngdy thu ng c6 giam ddi chut nhung vong quay thu no van con & mirc rat thap, cong tac thu no
van cOn tri tré.

Nam 2011, vong quay phai tra dat 0.9 vong g véi 381 ngay so véi nam 2012 giam con 0.7 vong g vai 490
ngay. Nhu vy, nam 2012, cong ty kéo dai thoi gian tra ng hon nam 2011, thoi gian thanh toan ng tang 1én kha
manh trong nim 2012. Mat khac, ta thiy thoi gian thu ng con cham hon thoi gian tra no, diéu ndy lau dai s&
lam han hep ngudn vén luu dong trong hoat dong kinh doanh ching t6 cong ty quan tri dong tién chua hop 1y.

Mac du tinh hinh kinh doanh khéng thuan lgi nhung trong 3 nim qua qui mé tai san va vn chu sé hitu cua
HAG van ting truong. Nam 2012, von cha s hitu dat 10,824 ty dong, ting 7%, téng tai san & mirc 31,285 ty
dong, ting 22% so v&i nam 2011. Nhan thiy nim 2012 «cong ty khong tang thém von nhung tang cuong vay
no dai han nhim tai trg cho hoat dong kinh doanh, cu thé 12 tai trg cho chi phi trong cay cao su va co dau, xay
dung nha may thuy dién va nha may mia duong, tuy nhién, c4c linh vuc ndy chua dén thoi diém dong gop loi
nhuan cho HAG, do d6 mac qui mo tai san va Von chu s¢ hiru tang 1én nhung do hoan canh kinh té am dam,
cac linh vuc dau tu chua dén thoi diém mang vé lgi nhuén nén phan loi nhuan mang vé chua twong xung voi
qui mo tai san va von cha s¢ hitu dang c6, didu ndy thé hién qua céc ty sut sinh 10 trén tai sin ROA va ty
Suat sinh 101 trén vén cha s& hiru ROE bi giam manh. Cy thé, chi s6 ROA nam 2011 & muc 5%, so v&i ndm
2012 giam con 1%, chi s6 ROE nam 2011 & mic 13%, so voi nim 2012 ciing giam cOn 3%. Ta thiy, chi s6
ROA va ROE cua HAG giam rat manh va thip hon 14i suit ngan hang rat nhiéu, diéu ndy lam giam sirc hap
dan dau tu cho HAG.

EPS nim 2011 dat 2,500 dong/cp o voi nam 2012 giam 74% dat 651 dong/cp. Voi muc gia dong cura ngay
07.05.2013 la 22,700 dong/cp, HAG c6 ty suat E/P ¢ mirc 3%, thap hon so voi 13 suat ngan hang Xét thay,
nam 2012, tinh hinh klnh té am dam kém theo do 13 thi truong bt dong san dong bing dan dén stc tiéu thu
thip, hang ton kho van con ¢ muc cao, tinh hinh cdng no tri tré, ngoai ra cac linh viec HAG déu tu nhu cao su
va mia dudng van chua dong gop doanh thu va loi nhuin dang ké cho HAG, do d6 két qua kinh doanh nim
2012 b giam manh loi nhuan. Trong nam 2013, nganh bét dong san dugc danh gia 1a van chua thé hoi phuc
manh khi vn dé ton kho chua c6 chinh sach giai quyet 0 rang, ngoal ra gia cao su hién nay da qua thoi ky
hoang kim gia cao, gia dudng cling duy tri & mirc thap, do d6 xét thdy van chua c6 diém sang ndi bat cho tinh
hinh hoat dong cia HAG trong nam 2013 nay. Mac du la 1 c¢dng ty cé qui md l6n, s& hiru thwong hiéu va uy
tin trén thi truong nhung voi nhung thong tin khong tich cyc nhu trén thi nha dau tu nén than trong khi ra
quyét dinh voi c6 phiéu HAG vao thoi diém nay.
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KHUYEN CAO:

Noi dung béo c4o nhanh ma c6 phiéu la do Cong ty C6 phan Chimg khoan Phuong Nam (PNS) cung cip
chi mang tinh chat tham khao. Mac 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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