CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TICH NHANH

CTCP NONG DUQC H.A.I

Khuyén nghi :
- Viing gia hé trg : 10,000-11,000 ddng/cp
- Gia muc tieu  : 12,500-14,000 dong/cp

Vung gia khang cuv : 12,500-14,500 dong/cp

< NGANH BAN BUON

< NGANH NGHE KINH DOANH :

- San xuat, mua ban hoa chat (trlr hoa
chat co tinh ddc hai manh), phan
bon, giéng cay trong

- San xuat mua ban thudc bao vé thuc
vat, hat giéngva gidi tri, dich vu hé
tro giao duc
THONG TIN CO PHIEU

Thong tin thj trwong

Ngay 9/4/2015

Gid 11,200

Summary

KLGD TB 20 phién (cp) 4,928,896

Gid cao nhét 52 tudn 26,000

Gia thép nhat 52 tudn 8,800

S5 lrong CPLH (triéu) 35

Gié tri von héa ( trigu) 389,760

Beta 0.49
Chi s6 co ban

BV (dong) 20,049

P/E (lin) 70
P/B (lan) 06
EPS (déng) 2212

Co chu cb dong (30/12/2014)

Cb dong l6n 62.25%
Cb dong khac 37.75%

HChdong len
B C6 dong khac

TIEU DIEM CHINH :

Doanh thu nam 2014 dat 896 ty dong, giam 2% va loi
nhudn sau thué dat 38 ty dong, giam 17% so voi
cung ky nam 2013

Chi s6 kha nang sinh 16i ROA nam 2014 dat 5%,
ROE dat 10%, thap han so véi nam 2013 lan luot la
7% va 12%, so vdi binh quan nganh bat dong san
ROA dat 5% va ROE dat 12%.

EPS nam 2014 dat 2,212 déng/cp thap hon so cung
ky nam 2013 dat 2,661 dong/cp va thap hon so voi
binh quan nganh EPS dat 2,318 dong/cp

K& hoach nam 2015 tang von tlr 174 ty dong Ién
1,020 ty doéng, qui 1 nam 2015, cong ty tang von tr
174 ty dong 1én 348 ty dong, phat hanh riéng & 15
triéu c6 phiéu cho FLC, vai gia 12,500 dong cp

K& hoach nam 2015, doanh thu dat 1,400 ty dong, Ioi
nhuén sau thué 78 ty dong.

Q1/2015 doanh thu dat 210 ty déng, loi nhuan sau
thué 9,9 ty déng.

Chi nhanh H.A.I Campuchia s& md& rong quang ba
cac san pham thuéc bao vé thuc vat, ma rong mang
Iwgi phan phéi, bao gém cac dai ly cdp 1 va 2 trén
toan lanh thd Campuchia; mé réng quan hé va thuc
d&y viéc ban hang cho cac cong ty Viét Nam dau tu
vao linh vuc néng nghiép & Campuchia

DINH GIA:

Gia tri ¢8 phiéu theo Benijamin Graham 16,312 60% 9,787
Gia theo P/B 22,455 40% 8,982
GIA BINH QUAN 100% 18,769
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Biéu db chi s&'sinh lof ROA va ROE
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Pudng chi bao RSI (5) ngay cat dudng RSI(10) ngay
tir dudi di 1én, xu hudng tang trong ngan han vira duoc xac
nhan bdi chi bao nay, dudng RSI (5) ngay dang & vung
43.05%, dudng RSI (10) ngay dang & vung 35.03%.

Dudng gia cho cay nén doij khi két thic phién clng
vGi khoi lwgng tang so vdi phién trude, cho thdy viéc tang
trong ngan han dang ti€p dién, dudng SAR ciing cho tin hiéu
mua

Pudng Stochastic (K) cat dudng (D) t¥ dudi di 1én, xu
hudng tang trong ngan han vira duwdc xac nhan béi chi bao
nay, dudng (k) 8 mic 13.18% va dudng (D) & mirc 10.27%.

Ngudng hé trg gan 10-11;

Ngudng khang cv gan 12.5-14.5
Il. PHAN TICH COBAN:

Doanh thu nam 2014 dat 896 ty dong, gidam 2% va loi
nhuan sau thué dat 38 ty dong, giam 17% so vdi cung ky
nam 2013, chi phi gia von trén doanh thu chiém 82%, chi phi
ban hang 82 ty dong, tang 11%, chi phi QLDN 22 ty dong,
tang 10% so vaGi nam 2013. Xét thdy nam 2014, doanh thu
giam trong khi d6 cac khoan chi phi tang lam cho Igi nhuan
sau thué sut giam

Chi s6 kha nang sinh 16i ROA nam 2014 dat 5%, ROE
dat 10%, th&p hon so véi nam 2013 [an luat 1a 7% va 12%, so
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Biéu db chi s6 co cdu tai chinh
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——Hé sb thanh todn nhanh —#—Hgé s6 thanh toan hién thoi

vGi binh quan nganh bat dong san ROA dat 5% va ROE dat
12%. Xét thdy dong vén hoat déng nam 2014 chua thuc sy
mang lai hiéu qua cao so vdi nam 2013 va so vdi binh quan
nganh

EPS nam 2014 dat 2,212 dong/cp thap hon so cung ky
nam 2013 dat 2,661 dong/cp va thdp hon so vdi binh quan
nganh thi EPS dat 2,318 doéng/cp

K& hoach nam 2015 tang von tlr 174 ty dong Ién 1,020
ty dong, qui 1 nam 2015, cong ty tang vén tir 174 ty dong 1én
348 ty dong, phat hanh riéng 1& 15 triéu c6 phiéu cho FLC,
v0i gia 12,500 dong cp. Viéc tang von sé lam anh hudng Ioi
ich ctia c6 dong, cG phiéu bi pha loang

Tai thoi diém 30/03/2015, xét thay tai san ngén han 709
ty dong, tang 31% so véi dau nam 2015, khoan ng ngan han
434 ty dong, tang 29%, chl yéu la ng phai tra ngudi ban 132
ty déng, Qui 1/2015 hang tén kho & muirc 356 ty dong, tang

27% so vdi cung ky, theo d6 hé s6 kha nang thanh nhanh

0.89 Ian, hé s6 thanh toan nhé hon 1
K& hoach nam 2015, doanh thu dat 1,400 ty déng, Igi
nhuén sau thué 78 ty dong.
Q1/2015 doanh thu dat 210 ty déng, Igi nhuan sau thué
9,9 ty dong
- HAI c6 1 cong ty con va 3 cdng ty lién doanh lién két
VDL - Ty I& s&

STT Tén cdng ty

ty dong hiru (%)
Dau tu vao cdng ty con

1 Cbéng ty TNHH HAI Qui Nhon 5 100%
Coéng ty lién doanh, lién két

1 Cdng ty TNHH HAI Minh Long 22 50%

2 Céngty C8 Phan Bon Bang 30 50%

3 Congty CP TMNN Séng Mé Kéng 40 30%

- K& hoach nam 2015, HAI tdng von diéu 1& tlr 174 ty
dong 1én 1.020 ty déng, nhdm muc dich dap tng
ngudn von cho giai doan phat trién mai

- Chi nhanh H.A.I Campuchia s& md réng quang ba cac
san phadm thudc bao vé thuc vat, ma rong mang Iudi
phan phdi, bao gébm céac dai ly cdp 1 va 2 trén toan
IAnh thd Campuchia; md réng quan hé va thuc day

viéc ban hang cho cac cong ty Viét Nam dau tu vao
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linh vuc ndng nghiép & Campuchia

NHAN XET:

Luwong hang ton kho @ mlc cao anh hudng dén hé sé
thanh toan no ngan han, diéu dang chd y céng ty co ty
I& vay ng thap, tuy nhién do viéc phat hanh cé phiéu
tang von lam cho lgi ich ¢6 dong sut gidm vi nguén
vén mdi chua thé goép phan lam gia tang Igi nhuan
trong ngan han

Véi gia hién tai 11,400 dong /cp, EPS nam 2014 dat
2,212 dong/cp, thi P/E clia HAI la 7 Ian thdp han so vai
P/E nganh la 8.4 lan, P/B dat 0.6 lan thdp hon P/B
nganh 1.12 [an, cho thdy gia thi truong HAI thdp hon
gia tri book value cua HAI, theo dé hé thong dinh gia
PNS cho ra két qua 18,500 dong/cp

Trén thi trwdng, dong tién tham gia vao HAI git* dudc
thanh khoan & mdrc tot, khdi lwgng trung binh 20 phién
4,928,896 don vi cp/phién, vdi gia tri binh quan dat 61
ty dong/phién.
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1. CHI SO TAI CHINH

Chi tiéu N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Hé s6 kha nang thanh khoan

Hé s& thanh toan hién thoi 2.09 1.88 1.62 1.57 1.62 1.86

Hé s6 thanh toan nhanh 1.03 1.19 0.89 0.85 0.81 1.03

Ty s6 co cau tai chinh (%) N/2012 N/2013 N/2014 Q1/2014 Q1/2015

T8ng ng /Vén Cha sd hitu 62% 77% 112% 115% 113% 84%
T8ng ng/ Tong tai san 38% 44% 53% 53% 53% 45%
Hiéu qua hoat dong (vong) N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Vong quay hang ton kho 2.65 3.27 2.85 0.33 0.57 2.92

Vong quay cac khoan phai thu 3.72 2.75 2.79 0.93 0.40 3.08

Vong quay cac khoan phai tra 2.50 1.84 1.39 0.47 0.74 1.91

Doanh thu va Igi nhuan ( triéu N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Doanh thu thuan 834,436 919,158 896,817 116,760 210,394 883,470

Lgi nhuan sau thué 40,708 46,307 38,497 769 9,963 41,837

Chi tiéu tang truéng (%) N/2012 N/2013 N/2014 Q1/2014 Q1/2015 BQQK
Tang trudng doanh thu thuan 20.7% 10.2% -2.4% -31% 80% 9%
Tang trudng Igi nhuén sau thué -19% 14% -17% -92% 1196% 7%
Ty s6 kha nang sinh 16i (%) N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Lai gép/Doanh thu thuan 16% 18% 18% 18% 18% 17%
Lai rong/Doanh thu thuan 5% 5% 4% 5% 1% 5%
ROA 6% 7% 5% 1% 0% 6%
ROE 10% 12% 10% 2% 0% 11%
BV (d6ng) 23,170 22,267 22,211 23,684 20,049 22,549

EPS (d6ng) 2,340 2,661 2,212 44 286 2,404
So sanh cé phi€u nganh (4 qui gan nhét)

Chi s& so sanh HAI JvC HHS KLF PET Nganh
P/E co ban (lan) 7.0 10.0 7.0 19.0 8.0 8.4
P/B (lan) 0.6 1.2 1.3 0.9 1.14 1.12
ROE (%) 10% 12% 18% 5% 13% 12%
ROA (%) 5% 8% 9% 4% 8% 5%
EPS (d6ng) 2,212 2,105 2,368 584 2,634 2,318
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2. THONG KE GIA

. ) GD khdip lEnh GD thod thun ) -
Myay Gia digu chinh  Gia ddng cira Thay ddi (+~%) L o " o Gia md cita  Giadcao nhat  Gia thap nhat
0B/04/2015 11,400 11400 300(27 %) A GG56390  75,891,000,000 0 0 11,400 11,800 11,100
07/04/2015 11,100 1,100 700 (573 %) & 6006670  66,081,000,000 ] ] 10,400 11,100 10,400
ORM4/2015 10,400 10400 GO0 (545 %) w 3958260 42 368000000 ] ] 11,000 11,100 10,400
03/04/2015 11,000 11000 -300 (285 %) w 3934590  43373,000,000 ] ] 11,300 11,300 10,800
02/04/2015 11,300 11,300 = 9209970 100,943,000000 ] ] 11,300 11,600 10500
01/04/2015 11,300 11300 -B00 (661 %) w 9,186,340 106,398,000,000 ] ] 12,100 12,300 11,300
31032015 12,100 12,100 400 (3.2%) w 5548570 68566000000 ] ] 12,400 12 500 12,100
30/03/2015 12 500 12500 100 (079 %) W BA019E0 85 576,000,000 ] ] 12,700 12,900 12,200
27032015 12 500 1200 600 (382 %) w 12,169200 153,195 000000 0 0 13,100 13,200 12,200
260372015 13,100 13,100 -900 (6.43 %) w 12969660 171515000000 75000 1,012 500,000 13,500 13 500 13,100
3. THONG KE PAT LENH
oy moma bubn Twdeew SHED Gl st wdugs ok
0B/04/2015 8758440 7,384 060 300 (2.7 %) 4~ 2392 15414 G30 B 444 2417 14,040 450 5809 1,374,360
0704/2015 16996200 2290380  TO0 (573 %) 4 2401 23002570 8 561 1612 8297 050 5,147 14 705,820
OBM4/2015 3EEEET0 3532020 BO0(545%) w 1885 7817130 4,191 1182 7491180 B 338 325 950
03/04/2015 7E71990 4437060 -900(-2B5%) w2395 11606580 4 B4R 1381 8371650 B 052 3,234 930
02042015 12225300 7,178,980 = 3305 21435270 B 456 2599 16,388 950 B 306 5 046 320
01/04/2015 2111810 BES0740  -B00(-BE1%) w 2709 11,298,150 4171 2,183 15837 020 7 255 -4 536 930
310372015 3181260 4203590 400 (32%) ¥ 1678 8,730,130 5212 1444 9H32 460 B 809 -1,102 330
300372015 5712220 5102500  -100(-079%) w 1770 12,514,180 7 070 1709 11904 560 £ 956 509 20
27032015 10494360 5770330 500 (3.62%) w 3939 22,663 560 5754 2060 17,939,530 8,709 4724 030
260342015 4376940 8094370 OO0 (B43%) w 4,174 17 346620 4,156 2524 21064050 8027 3717 430
4. GIAO DICH NHA PAU TU NUOC NGOAI
gty dpfcl_hgrisr?g %iiﬁ“rﬂ? Thay déi (++ %) Khi legng ' Gid tri Khéi lrorng i Gid tri RO T | B = e )
08/04/2015 4000 -45 500,000 300 (2.7 %) & 4000 45200000 BO00 91,000,000 42 087 136 0.2
070442015 -100 -1,110,000 700 (B.73 %) & 4800 54,390,000 5000 55,500,000 42,091,136 052
06/04/2015 12,100 125740000 GO0 (-5.45 %) W 12300 127 520,000 200 2,180,000 42 096,036 0.6
03/04/2015 11600 126780000  -300 (2.65 %) 16EO0 182,280,000 5000 55,500,000 42 108,336 06
02/04/2015 1,000 11,200,000 - 1000 11,200,000 ] ] 42,113,704 0.59
01/04/2015 13500 157950000 800 (BET %) W 13500 157 950,000 ] ] 42,114,704 0.59
310372015 ] ] 400 (32 %) w ] 0 ] ] 42,128,204 0.58
300372015 1230 -142F01000 -100 (079 %) W ] 0 11230 142 B01,000 42,128,204 0.58
27032015 41000 507900000 600 (3.62 %) w 41000 407,900,000 ] ] 42,128,204 057
260372015 15000 197 400000 900 (-6.43 %) W 15000 197 400,000 ] ] 42,169,204 0.53

KHUYEN CAO:
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N6i dung bao céo nay do Cong ty C& phan Ching khoan Phuong Nam (PNS) cung cép chi mang

tinh chat tham khao. Mac du moi thdng tin déu dugc thu thap tir cac ngudn tin dang tin cay va duoc kiém

BAO CAO PHAN TICH NHANH

tra mot cach cén than, tuy nhién PNS khong dam bao tuyét déi dé chinh xac cla thong tin va khdng chiu
trach nhiém dadi véi bat ky van dé nao lién quan dén viéc st dung bao céo nay.
Cac y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi di€ém phat hanh, bao cao chi
nham muc dich cung cép thong tin tham khao chir khdng mang tinh chat maoi chao mua hay ban va nam
gilr bat cr ¢& phi€u nao.

Bao cao nay la tai san ctia Céng ty C6 phan Ching khoan Phuong Nam (PNSC). Khéng ai dugc
phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao cao nay vi bat cl* muc dich nao néu
khong co su déng y clia PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH

Dia chi: 28-30-32 Nguyén Thi

Nghia, P.
Tp.HCM.

Tel : (848) 6255 6518
Fax: (848) 6255 6519

Bé&n Thanh,

PNS RESEACH

Q1,

CHI NHANH SAI GON

Dia chi: 52 Nguyén Céng Tru,
P. Nguyén Thai Binh, Quéan
1,Tp.HCM

Tel : (84-8) 6295 9138

Fax: (84-8) 6295 9218

CHI NHANH HA NOI

Dia chi: Tang 6-S6 205 Giang
V6 Phudng Cét Linh Béng Da,
Ha Nai.

Tel : (84.04) 6283 3666

Fax: (84.04) 6273 2554
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