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CO CAU SO HUU

Hiép hoi Mia duong Lam Son- Thanh Hoa
CTCP Déu tur phét trién Tan Thanh Dat

Téng Cong Ty Mia duong I- CT TNHH 1 thanh
C6 déng nude ngoai

C6 dong khac
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NHOM CHI SO TAI CHINH

Ty s khé niing thanh toan (lin) N/2011  N/2012[ Q172012 Q1/2013
Ty 50 thanh to4n hign thoi 2.43 1.10 167 112
Ty 50 thanh to4n nhanh 2.03 0.68 116 0.54
Ty 50 thanh toén tong quat 2.9 191 241 176
Ty s6 co chu tai chinh (%) N/2011  N/2012[ Q172012 Q1/2013
Ty s tai sin dam bao No /VCSH 56%  110% 1%  132%
Ty 50 tai san ngin han / Tong TS 55% 43% 49%  50%
Ty 50 ng = Tong no/ Tong tai sén 36% 52% M% 5%
Ty s0 VCSH/ Tong ngudn von 64% 48% 5%  43%
Ty s6 hoat dong N2011  N2012] Q102012 Q1/2013
Vong quay hang ton kho (vong) 8 5 0.6 0.9
S0 ngay vong quay hang ton kho (ngay) 44 68 152 104
Vong quay cac khoan phdi thu (vong) 4 3 0.7 0.9
S0 ngay vong quay cac khoan phi thu (ngay) 103 116 128 9
Vong quay céc khoan phai tra (vong) 5 57 3.2 2
S0 ngay vong quay cac khoan phai tra (ngay) 77 63 28 51
Ty s6 kha ning sinh 10i (%) N2011  N2012[ Q172012 Q1/2013
Ty 1¢ 13 gop 30% 9% A% 14%
ROS (Doanh loi tiéu thy) 20% 2% 9% 3%
ROA (Doanh loi tai san) 19% 1% 2% 0.5%
ROE (Doanh i VCSH) 29% 3% 3% 1%
Ty s6 gid thi truong N/2011  N2012) Q1/2012 Q1/2013
BV (dong) 2725 25126 28401 25409
EPS (dong) 8,223 719 734 286
PIE 2 20 34 49
EIP (%) 46% 5% 3% 2%
Gia trj ndi tai (dong) 58,458
Chi tiéu ting truéng (%) N2011  N2012] Q102012 Q1/2013
Téng trudng doanh thu 51% -1% -8% 44%
Téng trudng loi nhudn gop 27% -11% -44% -5%
Tang trwong loi nhudn sau thué 37% -91% -61% -61%
Ting trong t0ng tai san 41% 22% 35% 22%
Ting trwong von CSH 20% -9% 0% -10%
Chi tiéu chi phi (%) N2011  N2012[ Q172012 Q1/2013
Chi phi ban hang B¥% -15% 0% 14%
Chi phi quan 1y doanh nghi¢p 30% -89% -371% -9%
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CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU LSS.

CONG TY CO PHAN MiA DPUONG LAM
SON.

Cong ty chuyén hoat dong kinh doanh trong linh vuc
cong nghi¢p duong, cdn, nudc udng c6 con va khdng
¢ con, ché bién cac san pham sau dudng, ndng, 1am
san, thuc an gia stc, ngoai ra cong ty con kinh doanh
bén linh vyuc dich vu van tai, co khi, cung ang vat tu
nguyén liéu, san xuat va cung ting giéng cay.

Nim 2011, do nén kinh té ndi chung con nhiéu bt on
anh huong dén hoat dong kinh doanh cua cong ty, cu
thé, doanh thu dat 1,890 ty dong, giam 7% va chi dat
82% ké hoach niam, ngoai ra, cic khoan chi phi thi
tang, cu thé, chi phi tai chinh 94 ty dong, ting 94%
nén loi nhuan sau thué dat 35 ty déng, giam 91% so
v6i nam 2011, so vai ké hoach 225 ty dong thi cong ty
chua hoan thanh ké hoach. Niam 2012, cong ty chia ¢
tac 25% bang tién mat.

QI/2013, doanh thu dat 578 ty dong, ting 44% so voi
cung ky QI/2012, tuy nhién do gi4 vén hang ban 497
ty ddng, chiém 86% trén tong doanh thu, thém vao doé
chi phi ban hang 8 ty dong, ting 14% nén lgi nhuan
sau thué chi dat 14 ty dong, giam 61% so Vi cung ky
Ql/2012.

Xét vé& kha ning thanh toan, nim 2011, ty sé thanh
toan hién thoi dat 2.43 1an va ty s6 thanh toan nhanh
dat 2.03 lan so vé&i nam 2012 ty sb thanh toan hién
thoi 1.10 lan va ty sé thanh toan nhanh 0.68 lan ta
thiy nam 2012 kha ning thanh toan ciia cong ty & mirc
yéu. QI/2012, ty s6 thanh toan hién thoi dat 1.67 lan
va ty sb thanh toan nhanh dat 1.16 lan so véi Q1/2013,
ty s6 thanh toan hién thoi giam con 1.12 lan va ty sb
thanh toan nhanh giam con 0.54 lan, ta thiy do hang
ton kho nhiéu anh huong xau dén kha ning thanh toan
cua cong ty, luong tai san ngan han khong dam bao
chi tra cho céc khoan no ngén han.

Niam 2011, téng no cua cong ty la 786 ty dong, chiém
56% trén vén chu sé hitu so v&i nam 2012 ng cua
cong ty tang 1én 1,400 ty dong, chiém 110% trén vén
chi s¢ hitu, xét thiy, mac s dung no cua cong ty c6
xu huéng ting, QI/2012, ng chiém 72% trén von cha
s6 htu so voi QI/2013 tang manh [én 134%, trong
nim cong ty vay ng ngan han 768 ty dong, ting 73%,
no dai han 353 ty dong, ting 19%, nhu vay, QI/2013,
cong ty vay nhiéu ng, don bay tai chinh cao va chi phi
I4i vay nhiéu
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Téng no cua cong ty nam 2011 chiém 36% trén tong tai san so v&i ndm 2012 ting 1én 52%, ta thay no cua
cong ty ¢6 xu hudng ting, Q1./2012, tdng no chiém 41% trén tong tai san so voi Q1/2013 ting 1én 57% trong
d6 no da s6 1a no ngin han va ty s thanh toan nhanh dat 0.54 1an cho thay kha ning thanh toan ng cia cong ty
roi vao trang thai yéu.

Xeét Vvé ty sb hoat dong cua cdng ty, nim 2011, vong quay hang ton kho dat 8 vong ung véi 44 ngay so véi nam
2012 giam con 5 vong ung véi 68 ngay, nhu vay, nim 2012, toc do ban hang cua cong ty cham hon so véi
Cung ky nam 2011, gia tri hang ton kho 443 ty dong tang 122% so v&i nam 2011. Q1/2012, vong quay hang
ton kho dat 0.6 vong ung véi 152 ngay so vai QI/2013 tang 1én 0.9 vong ing v6i 104 ngay cho thiay Q1/2013,
cong ty c6 chd y hon trong cong tac ban hang, hang ton kho duoc luan Chuyen nhanh hon. Tai QI/2013, gia tri
h@ng ton kho dat 779 ty dong, tang 111% so véi cung ky Q1/2012. Xét thiy, trong ky cong ty bi & dong hang
ton kho nhiéu.

Xeét vé& cong tac thu tién cua cong ty, nam 2011, ky thu tién dat 4 vong tng véi 103 ngay so v6i nam 2012
giam con 3 vong tng véi 116 ngay, nhu vay, nim 2012, cdng ty quan tri viéc thu hdi cong ng chim hon nim
2011. Q1/2012, ky thu tién dat 0.7 vong wng véi 128 ngay so vai QI/2013 ting 1én 0.9 vong tng vai 99 ngay,
cho thdy Q1/2013 cdng ty tich cuc hon trong cong tac thu hdi cong no.

Ky thanh toan no cua céng ty nam 2011 dat 5 vong ung véi 77 ngay so vai nam 2012 tang 1én 6 vOng tng Voi
63 ngay, cho thay, cong ty cd ky thanh to4n ng nim 2012 nhanh hon nim 2011. QI/2012 ky thanh toan no dat
3.2 vong ttng vai 28 ngay so Voi QI/2013 giam con 2 vong rng véi 51 ngay, cho thiy, Q1/2013, cong ty c6 ky
thanh toan ng cham. Qua do¢ ta thdy, cong ty c6 ky thu tién cham hon ky thanh todn ng, lau dai s& lam anh
huéng téi dong vén luu dong.

Nam 2012, téng tai san cua cong ty dat 2,676 ty dong, ting 22% va von chii s hitu dat 1,275 ty dong giam
nhe 9%. Két qua kinh doanh lai bi sut giam manh nén céc ty s6 kha ning sinh 16i theo d6 giam manh, cy thé,
nam 2011 chi s6 ROA dat 19% so véi nam 2012 giam con 1%, ROE nam 2011 dat 29% so véi nim 2012 giam
con 3% nhu vay cho thiy hiéu suat sir dung tai san va ngudn von trong nim khdng mang lai hiéu qua, lgi
nhuan sinh ra khong twong xrng vai tai san va ngudn von hién co, dic biét ty s6 ROE chi dat 3% cho thiy
cbng ty st dung don can ng chua hop ly.

Nim 2011, chi s6 EPS dat 8,223 ddng/cp so v6i nam 2012 giam con 719 dong/cp, ta thay lgi nhuan trén mdi
cd phiéu LSS sut giam rat manh so v&i nim 2011, P/E dat 20, s6 E/P dat 5% thip hon so vai lai suét tién gui
dat 8%, gia tri noi tai dat 58,558 dong/cp. Qua do ta thdy, nam 2012, tinh hinh hoat dong kinh doanh cua cong
ty tri tré, kha ning thanh toan no yéu, ty sé kha ning sinh 10i giam va & mic qué thap, tuy nhién, theo Théng
tu s6 193/2012/TT-BTC ban hanh biéu thué xuat khau, nhap khau uu d4i theo danh muc mat hang chiu thué
ma Bo Tai chinh vira ban hanh. Tir ngay 1.1.2013, thué nhap khau ddi véi céac loai duong thudc nhém 17.01
duogc didu chinh tir 15% lén 40%. thué nhap khau dbi véi duong thd chua pha thém hwong liéu hoic chat mau
duoc diéu chinh tir 15% lén 25%, theo do, doanh nghiép mia duong trong nudc duge hudong lgi tir chinh sach
nay, do do, khuyén nghi nha dau tu theo ddi ma cd phiéu LSS trong thoi gian téi.
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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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