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BAO CAO C AP NHAT

Théng tin ¢ 6 phan (09/08/2013)

Thi gia (ddng) 3,100
SL CP niém yét (tr CP) 7.2
Gia cao nhét 52 tuan 8,500
Gia thap nhat 52 tuan 2,800
Ngay dau tién niém yét  22/06/11
Vén hoa TT (ty ddng) 22.32
KLGD bq 52 tuan (CP) 86,231
Chisé co ban

EPS (ddng) 88
BV (ddng) 16,964
P/E 32.2
P/B 0.18
Beta 1.16
Biéu do gia

Thwc hién

Ban Phan tich

Lién hé: 08.3.8218.666
Ext: 204

CTCP KHAI KHOANG VA C O KHI HOru
NGHI VINH SINH

M& CK: MAX - HNX
Khuy én ngh i: NAM GIT?

(09/08/2013)

THONG TIN CAP NHAT

# Q2.2013, MAX ghi nhan 39.4 ty dong doanh thu, tang
trwdng 32% so véi cung ky ndm 2012. Tuy nhién, do tbc
do tang gia von Ién dén 55% dan dén loi nhuan cda céng
ty sut giam manh. Q.2 MAX chi ghi nhan khoan lai 3.5 triéu
ddng; gidam manh so véi 2.6 ty déng LNST cung ky 2012.

# Luy ké 6 thang dau nam 2013, doanh thu MAX dat gan
61 ty dong, sut gidm 24% nhwng gia von chi giam 17%
khién bién loi nhuan gidm 68%; trong khi do, chi phi tai
chinh lai tdng dén 20% so v&i cung ky khién cho lgi nhuan
nlra dau nam 2013 & mirc rat khiém tbn, chi dat 12.7 triéu
dong.

#% Qua trao ddi voi Ong Pham Htru Tuan - Thanh vién
HDQT clia cdng ty, dw kién ndm 2013, HDKD ctia MAX dw
bé&o sé chwa c6 nhiéu cai thién. Do mang doanh thu chinh
dén tr mang bao bi xi mang dang bj thu hep do tac déng
cta cudc khing hoang thj tredng BDS chwa cé diu hiéu
két thac, hoat dong tiéu thu cda xi mang Hiru Nghj - dbi
tac Ién nhéat cia MAX - cling dang gap kho khan. Muc tiéu
trwdc méat 1a sé cd gdng dam bao duy tri hoat déng va tinh
gidm chi phi dé vwot qua giai doan nay.

% Ké hoach tang von tir 72 ty lén 144 ty c6 thé sé hoan
lai do bién ddng gia khéng thuan lgi va trién vong kinh do-
anh khéng sang sua trong giai doan con lai cia nam 2013.
# Gia giao dich cia MAX dang dao ddng trong ving day

tr khi niém yét dén nay.



Béo céo c dp nhét - CTCP Khai khoang & C o’ khi H dru ngh j Vinh Sinh (MAX)

KET QUA KINH DOANH

Két qu a kinh doanh

672013 6T2012 %

(Pvt: tridu déng)

Q2/2013 Q2/2012 %

Doanh thu thuan 60,923 80,043 -23.89% 39,434 29,891 31.93%
Loi nhuan gop 3,376 10,521] -67.91% 1,968 5,715 -65.56%)
LN thuan t» HDKD 12.7 7,010 -99.82% 3.5 2,989 -99.88%
Loi nhuan truéc thué 12.7 7,010 -99.82% 3.5 2,989 -99.88%
Loi nhuan sau thué 12.7 6,129 -99.79% 3.5 2,615| -99.87%

6 thang hoan thanh 40% ké

hoach doanh thu va 0.25% ké

hoach loi nhuan.

Ap lyc hoan thanh loi nhudn
dén vé 6 thang cudi ndm dang

de néng lén

Kha ndng hoan thanh ké

hoach loi nhuan nam 2013 la

kha thép.

Trang 2

(Nguén: DAS téng hop)
HDKD nhin chung ciia MAX dang trong giai doan suy giam
nghiém trong do tac déng cua cudc khing hoang kéo dai va
sw xubng dbc cltia TT bat déng san.
Céc chi tiéu kinh doanh trong 6 thang dau nam dau sut gidam
manh so véi cung ky. Bac biét la lgi nhuan sut giam manh
do khong kiém soat dwoc cac chi phi dau vao trong hoat
ddng kinh doanh.
V&i ké hoach doanh thu va lgi nhuan 2013 14 150 ty va 5 ty
dodng thi luy k& 6 thang dau ndm, MAX da hoan thanh 40.7%
ké hoach doanh thu va 0.25% ké hoach Igi nhuan ca nam.
Do d6, ap lwc vé mét loi nhuan trong 6 thang cudi nam la rat
lon.
Két qua KD 6T2013 chwa c6 diu hiéu cai thién va dang &
murc rat thAp cho thdy kha nang hoan thanh k& hoach 2013

la rAt mong manh.
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(Ngudn: DAS téng hop)
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CAC CHI SO TAI CHINH

(Ngudn: Dag téng hop)

Chi tiéu

Pv tinh Nam 2010Nam 2011 Nam 2012 6T2013

Chi tiéu v & kha nang thanh toan

Hé sé thanh toan hién hanh Lan 2.45 2.25 1.87 2.0
Hé sé thanh toan nhanh Lan 1.11 1.0 0.94 0.88
Chi tiéu v é co’ cau von

Hé sb no/Tdng tai sén Lan 0.31 0.35 0.43 0.41
Hé sb ng/Vdn chi s& hivu Lan 0.45 0.53 0.77 0.68
Chi tiéu v & kha nang sinh | &i

LN sau thué/Doanh thu thuan % 10.61 5.28 0.51 0.2
LN sau thué/Vén CSH % 37.06 10.29 0.51 0.1
LN sau thué/Téng tai san % 25.15 6.73 0.29 0.06
LN t&r HDKD/Doanh thu thuan % 10.61 5.78 0.59 0.2
Chi tiéu lien quan dén cé phan

Thu nhap trén méi cb phan ddng/CP 6,549 1,788 88 2
Gi4 trj s6 sach cia mot cd phdn | ddng/CP 17,674 17,372 16,958 16,944
S6 cd phiéu lwu hanh Cé phan |7,200,000| 7,200,000 7,200,000/ 7,200,000

# Chi sb kha nang thanh toan van duy tri & mirc cao; tuy nhién,
kha nang thanh toan nhanh sut gidam dan qua cac ky do lwong
hang tén kho tang lIén cho thiy kho khan trong viéc tiéu thu hang
hoa chwa c6 dau hiéu dwoc cai thién.

# Mrc do s dung no ctia MAX van & ty 1& kha thap; trong do,
phan 1&n van la cac nghia vu thwong mai véi dbi tac; cac khodn
vay chiém ty & khdng dang ké.

#& Chi tidu vé kha nang sinh 161 sut giam dang bao dong trong ndm
2012 va 6T dau nam 2013 do kho khan trong hoat déng kinh do-
anh. KQKD cho thay doanh thu c6 dau hiéu sut gidm nhwng chi
phi hoat déng lai c6 dau hiéu gia tdng dan dén chi sé sinh I&i rat
thdp. Néu khong cé kha nang tiét gidam chi phi trong bdi canh
khé khan thi MAX c6 thé sé& ghi nhan 16 trong nam 2013.

£ Hién tai, BV cia MAX van & mirc kha cao do DN van con khoan

loi nhuén sau thué chwa phan phédi kha 1én.
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PHAN TICH KY THUAT
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Gi4 giao dich ciia MAX dang dao déng trong vung gia thap nhat ké to khi niém yét dén nay.

Thanh khoan ciing can kiét. M&rc d6 chi phéi gia tr cAc NPT la kha dé dang. CAc tin hiéu

ky thuat ciing kha nhiéu nén khéng thé danh gia don thuan trén phwong dién ky thuat vé

kha nang dién bién gia CP nay.
QUAN DPIEM PAU TV

« V6i thanh khodn suy gidm va ving gia thap hién nay, c6 thé MAX dang tich luy tai ving

day cla CP trong giai doan niém yét dén nay. Do d6, viéc ban ra CP tai ving gia nay la

hoan toan khéng can thiét.

« Ngudn lgi nhuan gitr lai van con kha dbéi dao dé gitp doanh nghiép cé thé cam cw dwoc

trong bdi cadnh khé khan hién nay. Theo danh gia, MAX van c6 kha ndng can dbi dwoc

cac nghia vy tai chinh va duy tri hoat déng ctia minh.

« Véi cac chinh sach hé tro cia Chinh pha dbi véi thi trwéng BDS; ky vong TT nay cling

dang do day va bat dau khéi sac tr cubi 2013. Do do, hoat déng tiéu thu xi mang gia

tang tré lai khi thj treng BDS héi phuc sé 1a co s& dé MAX c6 thé khoi phuc hoat déng

kinh doanh.
=> Khuy én ngh i: nam gi v déi v&i CP nay.

Trang 4 Dong A Securities - www.dag.vn



Béo céo c dp nhét - CTCP Khai khoang & C o’ khi H dru ngh j Vinh Sinh (MAX)

TO CHUC THUWC HIEN BAO CAO

Céng ty Chirng khoan Ngan hang Bong A (goi tat 1a DAS) 1a thanh vién cia Tap doan tai chinh
Ngan hang Béng A, hién l1a mét trong cac dinh ché tai chinh I&n nhét Viét Nam. DAS ciing 1a
mot thanh vién chinh thirc cda thi trwéng chirng khoan Viét Nam, va dang di dau trong mot sb
dich vu tai chinh c6 c6ng nghé cao. DAS hién la cé dong I&n cha nhiéu céng ty, va la chd s&
hiru ctia Céng ty quan ly Quy dau tw Péng A. Cong ty hién cé day du cac nghiép vu chirng
khéan gdbm: Mdi gi¢i, Tw doanh, B&o l&nh phat hanh, Tw van tai chinh va Tw van dau tw, Lwu
ky chirng khoan

Hé théng chi nhanh

* Tru s& chinh:

Dia chi: 56-68 Nguyén Céng Tr&, Quan 1, TP.HCM
bién thoai: (848) 38218 .666

Fax: (848) 38218.713

* Chi nhanh Ha N 6i:

Dia chi: 181 Nguy&n Lwong Bang, Quan Bbng Pa, Ha Noi.
Dién thoai: (844) 3944.5175

Fax: (844) 3944.5178

* Chi nhdnh Ch ¢ Lén:

Dia chi: 110C Ngé Quyén, Phwéong 8, Quan 5, TP.HCM
Dbién thoai: (848) 3853.9623

Fax: (848) 3853.9624

KHUYEN CAO

B&o c4o nay chi nham cung cép théng tin cho cac té chic dau tw cdng nhw nha dau tw ca
nhan va khong ham y dua ra 16i khuyén chao mua hay ban bat ky ching khoan nao. Cac
quan diém va nhan dinh trinh bay trong b&o céo khéng tinh dén sw khac biét vé muc tiéu va
chién lwoc cu thé cda timg nha dau tw. Nha dau tw nén xem bao céo nay nhw mét ngudn
tham khdo va phai chju toan bé trach nhiém déi véi quyét dinh dau tw cda minh. Céng ty
Chung khoan Ngan hang Dong A (DAS) tuyét déi khdng chju trach nhiém bat ky thiét hai nao
lién quan dén viéc str dung toan bo hodc tumg phén théng tin cda bao céo nay.

Céc quan diém, nhan dinh, danh gia trong béo céo 1a quan diém ca nhan cda ca nhan nguoi
viét ma khong dai dién cho quan diém cia DAS va cé thé thay déi ma khdng can bao truéc.
Théng tin stz dung trong b&o céo nay duoc DAS thu thdp ter ngudn dang tin cdy vao thoi diém
cong bd. Tuy nhién, DAS khéng dam bao dé chinh x&c théng tin nay.

B&o c4o nay la tai sdn va duoc giik ban quyén béi DAS. Khéng duoc phép sao chép, phat
hanh cdng nhw tai phan phéi bao céo vi bat ky muc dich gi néu khéng c6 van bén chép thuén
ctia DAS. Vui ldng ghi ré nguén khi trich d&n néu s dung cac théng tin trong bao céo nay.
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