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NHOM CHI SO TAI CHINH
Ty 50 kha ning thanh toAn (lin) N2011  N/2012| 6T/2012 6T/2013
Ty s6 thanh toan hign thoi 141 195 162 224
Ty 56 thanh toan nhanh 047 0.71 072 119
Ty s6 thanh toén tong quét 168 2.10 184 1.96
Ty 56 co chu tai chinh (%) N2011  N/2012| 6T/2012  6T/2013
Ty'sb tai san dam bao No /VCSH 146%  91%|  119%  105%
Ty s6 tai san ngin han / Tong TS 0% 1% % 5%
Ty s6 n = Tong n/ Tong tai san 59% 48% 54%  51%
Ty s6 VCSH/ Téng nguon von M% 5% 4%  49%
Ty s6 hoat djng N2011  N/2012| 6T/2012 6T/2013
Vong quay hang ton kho (vong) 5 3 2 2
S6 ngay vong quay hang ton kho (ngay) 79 119 9 100
Vong quay cac khoan phai thu (vong) 10 9 4 3
S6 ngay vong quay céc khoan phai thu (ngay) 35 42 42 57
Vong quay cac khoan phdi tra (vong) 18 1 4 3
S6 ngay vong quay céc khoan phai tré (ngay) 20 33 43 55
Ty s kha niing sinh 1di (%) N2011  N/2012| 6T/2012  6T/2013
Ty 1é 13 gop W% 2% A% 2%
ROS (Doanh loi tiéu thy) 1% 8% % 11%
ROA (Doanh loi tii sin) % 1% % %
ROE (Doanh loi VCSH) 6%  26% 15%  15%
Ty 56 gid thi truong N2011  N/2012| 6T/2012 6T/2013
BV (d6ng) 14649 16521] 17131 19,37
EPS (d0ng) 99 4339|250 2881
PIE 10 5 10 12
EIP (%) 0%  19% 10% 8%
Gié tri ndi tai (dong) 54,237
Chi tiéu ting trudng (%) N2011  N/2012| 6T/2012 6T/2013
Tang trwong doanh thu %% 5% 10% 1%
Tang trwong loi nhudn gdp -29% 169% 210% 23%
Tang truong loi nhudn sau thué -12% 547% 660% 54%
Ting truong tong tai san 29% 21% 6% 4%
Ting truong von CSH -8% 56% 2%  54%
Chi tiu chi phi (%) N2011  N/2012| 6T/2012 6T/2013
Chi phi ban hng 20%  48% % -31%
Chi phi quan Iy doanh nghiép 6%  169%|  205%  50%
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CTCP CAO SU MIEN NAM (CSM)

CSM 1a cong ty co thuong hiéu lon, uy tin va giau
kinh nghiém trong linh vuc san xuit sam 16p cho cac
loai xe nhu xe tai, xe may, xe dap. Ngoai ra, cong ty
cOn san xuét gang tay cao su va cac san pham cao su
k¥ thuat.

Nam 2012, khi gia cao su dan giam nhiét so v6i nam
2009, 2010 va 2011 nén gid vén nguyén vat liéu dau
vao cho nganh san xuit sim 16p giam dang ké, tir d6
gilp cai thién tinh hinh kinh doanh ctia c&c doanh
nghiép siam 16p, két qua hoat dong cia CSM trong
nam qua tang trudng rat tbt. Cu thé, doanh thu dat
3,078 ty dong, ting nhe 5% so v&i nim 2011, tuy
nhién nho gid nguyén liéu cao su dau vao san xuat
giam nén bién lgi nhuan gop tang tir 9% I1&n 23%. Nho
d6 ma lgi nhuan sau thué dat mac 254 ty dong, ting
manh 547% so v6i nam 2011. Két thic nam 2012,
cong ty vuot 125% ké hoach lgi nhuan sau thué. Nam
2012, cong ty chia cd tac 15% bang co phiéu va 15%
bang tién mat.

Liiy ké 6 thang dau nam 2013, doanh thu dat 1,546 ty
dong, ting nhe 1% so véi 6 thang dau nam 2012.
Trong 6 thang dau nam 2013, gid mu cao su van theo
xu hudng giam nén bién lgi nhudn gdp tang tur 21%
trong 6 thang dau nam 2012 Ién 26% trong 6 thang
d4u nam 2013. Ngoai ra, doanh thu tai chinh dat 25 ty
dong, tang 700% do cong ty da ban 619,460 cd phiéu
cua cong ty Phudc Hoa, dong thoi CSM nhan duoc
4.6 ty dong 14i ¢ tirc dugc chia tir cong ty Yokohama
va cong ty Phudc Hoa. Nhitng yéu t6 trén da giup loi
nhuan sau thué trong 6 thang dau nam 2013 dat 169 ty
dong, ting 54% so voi 6 thang dau nam 2012. Liy ké
6 thang dau nam 2013, CSM d4 hoan thanh duogc 81%
ké hoach loi nhuan trude thué. Cong ty ciing dat ké
hoach ¢6 tirc nim 2013 la 12% bang tién mit.

Ty sb thanh toén cua cong ty c6 xu hudng ting. Nam
2011, ty s6 thanh toan hién thoi dat 1.41 lan va ty s6
thanh toan nhanh dat 0.47 1in so véi nam 2012, ty s6
thanh toan hién thoi tang 1én 1.95 lan va ty sé thanh
toan nhanh ciing tang 1&n 0.71 lan. Cho thiy kha ning
thanh todn ndm 2012 manh hon ndm 2011 nhung kha
ning thanh toan nhanh Vvan chwa duoc cai thién nhiéu
va kém an toan

PO THI CO CAU TAI CHINH
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Tai cudi qui 2 nam 2012, ty s6 thanh toan hién thoi dat 1.62 1an va ty s6 thanh toan nhanh dat 0.72 lan so véi
thoi diém cudi qui 2 ndm 2013, ty sé thanh toan hién thoi ting 1én 2.24 1an va ty s6 thanh toan nhanh ciing
tang 1én 1.19 lan. Qua do6 cho thay kha nang thanh toan dugc cai thién ro rét, lueong tai san ngin han doi dao du
manh dé thanh toan hét nhitng khoan ng ngan han.

Nam 2011, ng chiém ty I¢ 146% trén von chii s¢ hitu so voi nam 2012, giam con 91%. Trong 6 thang dau nam
2012 ng chiem ty I¢ 119% trén von chu s¢ hitu so voi qui 6 thang dau nam 2013 giam con 105%. Qua do6 cho
thay CSM str dung don bay tai chinh & mac hop ly.

Niam 2011, no chiém 59% so v6i nim 2012, giam con 48%, tinh dén qui 2/2012, no chiém 54% tdng tai san so
Vi cudi qui 2/2013 giam con 51%. Nhan thay, ty 1&€ ng ctia cong ty lién tuc giam nén ca 2 ty so thanh toan cia
cbng ty déu duoc cai thién va dat mirc an toan.

Niam 2011, vong quay ton kho dat 5 vong tmg véi 79 ngdy o véi nam 2012 giam con 3 vong Gng voi 119
ngay, cho thay nim 2012 cong tac ban hang chdm hon nam 2011. 6 thang dau nam 2013 vong quay ton kho
dat 2 vOng tmg voi 100 ngay, twong dwong véi 6 thang dau nam 2012. Nhu vy, trong 6 thang dau nam 2013,
tinh hinh tiéu thu hang héa khéng bién dong nhiéu, vong quay ton kho con & mirc thip chimg to tién d6 ban
hang con cham.

Nam 2011, vong quay phai thu dat 10 vong g v&i 35 ngay so véi nam 2012 giam con 9 vong ung véi 42
ngay, nhu vdy nim 2012, céng tac thu no chim hon nim 2012 nhung van & mirc kiém soét tét. 6 thang dau
nam 2012 vong quay phai thu dat 4 vong (mg véi 22 ngady o v6i 6 thang diu nim 2013 giam con 3 vong tng
v6i 29 ngay, cho thiy thoi gian thu hdi cong no cham hon cung ky 6/2012

Nam 2011, vong quay phai tra dat 18 vong ung véi 20 ngdy so vai nam 2012 giam con 11 vong tng voi 33
ngay, cho thay nam 2012 cong ty tri hodn thoi gian tra ng so véi nam 2011, tuy nhién vong quay tra no van &
murc cao cho thay tdc do tra no nim 2012 du giam nhung van & muc nhanh. 6 thang dau nam 2012 vong quay
phai tra dat 4 vong ung voi 43 ngay so véi 6 thang dau nim 2013 giam con 3 vong tng v4i 55 ngay cho thiy
cong ty ngay cang kéo dai thoi gian tra no, tée do tra ng trong 6 thang dau nim 2013 chdm hon cing ky nim
2012.

Niam 2012, vdn chi s¢ hitu dat 966 ty dong, ting 56%, mot phan nho cong ty tang von diéu 1¢ tir 422 ty dong
len 585 ty dong, ngoai ra ciing nho phén logi nhuan giir lai 281 ty déng, tang 185% so voi nam 2011, véi ngudn
von doi dao d6 giup CSM tai trg cho hoat dong kinh doanh va cit giam bot no vay, tong tai san dat 1,314 ty
ddng, ting 21% so v6i nam 2011. Nam 2012, cdng ty khong vay thém ng thay vao d6 1a s dung von cb dong
tang thém va phan loi nhuén gitr lai tai dau tu, voi két qua loi nhuan tang truong t6t ching to cong ty da tang
cuong hié¢u suat sir dung von va tai san t6t hon, thé hién qua cac ty suat sinh 101 trén tai san ROA va ty suat
sinh 101 trén vén chi s hitu ROE tang lén manh. Cu thé, chi s6 ROA nam 2011 dat 3%, s0 v&i nam 2012 tang
Ién 14%, chi s6 ROE nam 2011 dat 6%, so V6i nam 2012 ting 1én 26%. Ta thiy, chi s6 ROA va ROE cua
CSM ting 1én va déu cao hon 14i suat ngan hang, cho thay, ty suat sinh 15i cia CSM rat hip dén.

EPS nam 2011 dat 929 dong/cp so véi ndm 2012 ting lén 366% dat 4,339 dong/cp. Nam 2012, CSM c6 ty
suat E/P 1a 19%, cao hon so voi 1i suat ngan hang. Xét thiy, nim 2012, két qua lgi nhuan cia CSM ting
truong rat manh, CAc ty suit sinh 1i déu hap dan, két qua kinh doanh trong 6 thing diu ndm 2013 van dat mirc
tang truong kha quan, ngoai ra cong ty cung cai thién kha nang thanh toan dat mirc an toan, mirc d¢ st dung
don bay tai chinh hop ly. Véi nhitng yeu td tich cuc nhu trén thi nha dau tu co thé lya chon murc gia hop 1y
tham gia dau tu vao ¢ phiéu CSM.

PNS Research Thang 09/2013




CHUNG KHOAN PHUGNG NAM BAO CAO NHANH MA CO PHIEU CSM
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 ct 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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