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Khuyén nghi diu tu:

Mic dit c6 quy mé nho, nhung ABT 13 mét trong nhimg céng ty cé hoat déng rét on
dinh, va ludn 1a doanh nghiép xuit khau nghéu hang dau tai Viét Nam. Khac véi san
phim ca tra va tdm phai chiu nhiéu canh tranh va kho khin trén thi truong xuat
khau, san pham nghéu dang cé6 nhu ciu ting truong véi téc dé cao hon téc do
nganh, véi gid ban 6n dinh va trén da ting. Du phéng trong giai doan 2010 - 2012,
EPS cua ABT du phéng dao dong quanh mirc VND7,500, tuwong duong P/E khoang
7 lan, & mirc trung binh nganh. Trong nira cudi nim 2010, dy kién lgi nhuén khang
béng dau nim do anh huong cia déu tir tai chinh nhung trién vong chia cé tirc cao,
trong do c6 tirc tién mit tir 20% - 60% 1a yéu té hap din cho diu tu ngin han. Tuy
nhién, nha dau tu can leu ¥ i ro cia cé phiéu ABT 12 mic thanh khoan kha thip
va rui ro cua cong ty ABT la phu thude lon vao mét thi truomg. Vi viy, chiing toi
kién nghi NAM GIU cho c6 phiéu ABT, véi trién vong loi nhuin tir ddu tu khoang
15% - 20% cho thdi gian 6 thang.

Trién vong chia ¢é tirc n twong: Do chua tin dung hét cong suit hién cd, cong
ty chwa c6 ké hoach mé rong quy mé. Vi vy, phan 1&n loi nhuin duoc ding dé
chia cd tirc. Cy thé, Pai héi c6 dong da thong qua nghi quyét chia cd tirc 40% -
80%, trong d6 20% bang c6 phiu. Dy kién viéc chia thwéng sé& dwoc tién hanh
trong Q4,/2010.

Riii ro diu tw tai chinh lam giam lod nhudn ky vong 2010: Trong 6 thing diu
nam, ABT dat LNTT VND74 ty, ~74% loi nhudn ca ca nam 2009. Trong loi nhudn
nay bao gém VND40 ty tir hoat dong kinh doanh va VND33.4 ty tir hoat dong tai
chinh (trong d6 bao gom VND24 ty tir thanh 1y vi hoan nhdp dw phong). Trong
Q3, thi rwirng chirng khoan sut giam khién danh muc dau tw ngan han cta ABT
giam khoang VND10 ty (xem chi tiét trong trang 6). Tuy nhién, khoan l&i ty gia va
kha nang thanh Iy mdt s6 khoan dau tw c6 1&i co thé gitp ABT gidm nhe tic dong
ciia khoan dw phong nay.

Do viy, méic di hoat dong xuit khiu thwing ting trivdng manh trong 6 thang cudi
nim, trién vong khéng con dong gop lon tir hoat déng tai chinh s& khién lgi nhuin
khéng dat nhw 6 thang d4au nim néu thi trwérng chitng khoén van dién bién bt loi
nhur hién tai.

Chiing t6i dw phong cong ty dat loi nhudn sau thué khoing VND85 ty cho nam
2010, twong duong mirc EPS [a VND7,500.

Rui ro dau tw: khoang 75% san pham nghéu va ca tra ciia ABT dwoc xuat khau
qua EU. Hién taj, thi trwong nay dang thudn loi cho viéc xuiit khiu, dic biét sau
khi céc cong ty thiy san Viét Nam hiu hét hoan thanh thi tuc truy xuit ngudn goc
tir dau nam 2010. Tuy nhién, viéc phu thudc 1&n vao mot thi trwedrmg xuit khiu la
rui ro lén nhat cia ABT, néu thi truomg nay co thay doi vé chinh sich trong twong
lai.

EPS trong giai doan 2010 - 2012 dao dong quanh mirc VND7,500: Ching t6i
du phong hoat déng chinh ciia céng ty s& mang lai mirc EPS hang nam dao dong
quanh mirc VND7,500 vé1i trién vong cac sin phim ciia ABT sé ting trwdmg chung
viéi tang trirdong nganh.

Nganh:

Thuy San
Gi4 hién tai (27.09.2010):
VND 55,000/CP

~ Cao nhit (52 tudn) VND93,500
Thip nhat (52 tuin) VND 46,200
KLGD trung binh (3 thing]) 38,356
_Co Phan
Co phiéu dang luu hanh 11,339,635
Ménh Gia VND10,000
Von hoa (ty VND) 624
S hitu t6i da cua nudce ngoa 49.00%
Ty I nude ngoai s¢ him 17.18%
Ty 1é s¢ hiru nha nudc 0%
Nguon: SBS
,IL' | I' 11'". ! yul I1Ii:,_\| J
f I Y VLA II.'
L} |i III:.,-. - /
__JJlL o iy o S I S
_Nguén : SBS

—Ném --- R T T,
Doanh thu 473 544 306
Loi nhudn gop
(VND'ty) 123 101 63.5
LNST (VND'ty) 23 91 61.6
Téng tai san 407 537 546
ROE (%) 63% 21.0% 124%
EPS (VND/CP) 3,137 9,356 5,398
Nguon: SBS
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Tong quan cong ty

CTCP Xuat nhdp khiu thiy san Bén Tre tién thin la xi nghiép dong lanh ctia Nha nwére, duge thanh ldp tirndm 1977. Céng ty
dwgc co phin hoa nam 2004 véi von didu 18 1A VND25 ty. Cong ty dugc niém yét trén HOSE nam 2006 vé&i vin ban dau la
VND33 ty va lién tuc ting vin 1&n mikc hién tai 1 VND113 ty. Cong ty chuyén san xuit cic mat hang thay san déng lanh nhw
thm, ¢4 tra, nghéu xuat khiu.

Co ciu s hiru
Co ciu c6 dong tai 08/2010
Co ding sang
ip Qug tam nhin Cd dong sang lap, to chitc va co déng 16n chiém ty
ssl trong khd lén (63%) trong téng lwong co phiéu luu
8% hanh. Do vy, thanh khoan ciia ABT kha thip, véi khéi
lwong giao dich trung binh khoang 40,000cp/phién
Tkt trong thoi gian gan day.
17%
N ngodi N
guyén
17% Thanh Nghia
11%
Hoat déng kinh doanh

San phim: Tir nim 2007, ABT di bo kinh doanh mét hang tdm va chi tip trung cho ché bién ca tra va nghéu cho xuit khiu.
Trong nam 2009, ABT ditng dau ca mwérc vé xuidt khiu nghéu (chiém 21% kim ngach ca nwirc) va dirng thir 22 vé xuit khau
ca tra tai Viét nam (chiém 0.9% san lwong cd tra xuat khau ca nuworc).

Trén 75% san lweng cia ABT dwoc xuat khiu sang thi truong EU, day 1a thi trvéng cb uy tin va doi hoi rat cao vé quan ly

chit lwong.

San lwgng 2004 - 2006

Co ciu thi trworng xudt khiau 2006

Bv: Tan 2004 2005 gM2006
Nghéu 1,840 2434 2,179
Ca 2,215 2,981 2,828
Tom 455 267 39
Nguon: ABT

(Khéng c6 s6 liéu 2007 & 2008)

Co cau doanh thu va san luong 2009

San Doanh thu (ia ban woc

lugng XK woc tinh tinh

tan) (USD) (USD/kg)

Nghéu 4,341 9,214,141 2.1

Catra 5222 16,465,116 3.2
Téng cong 9,563 25,679,257

Ngucfn: ABT, SBS woc tinh

Nha may va cong suit:
Nha may nim trén dién tich 21,575 m2 tai huyén Chau Thanh, tinh Bén Tre, dugc thué 30 nim tir 2004 - 2034. Do dic diém
cia cic nha may thiy san la dya vao nguén lao déng thi cong, phin lén may méc chi la may cip déng hoic 1a may ludc
nghéu, c6 thé déu tu timg phan tiy theo nhu ciu. Phin xudng ché bién hién c6 2 khu:

»  Khu ché bién ca tra: dién tich 2,000 m2 c6 cong suat 30 tan thanh pham/ngay.

»  Khu ché bién nghéu: di¢n tich 1000 m2 véi 3 may luge nghéu co cong suit 40 tan thanh pham/ngay.
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Ngoai ra cong ty con c6 mét kho lanh 1000 tén di vao hoat ddng tir 4/2009.

Vung nguyén liéu:

Nghéu: nghéu 1a loai nhuyén thé sinh séng tai cic béi triéu nudc min ven bién véi gidng tir ty nhién. Hién tai, nghéu thuong
phim thuong dugc tha giéng quanh nim, vdi thoi gian sinh trudng tir 8 - 10 thang nén ngudn nguyén li¢u nghéu cé quanh
nim. Tuy nhién, nguén nguyén ligu déi dao va tot nhat tip trung vao cudi mila mua, khoang tirthang 9 - 11 hang nim. ABT
khong truc tiép nudi nghéu dé san xuat ma thu mua tir néng dan hodc dai ly. Hién tai, dién tich nudi tai Bén Tre khoang 3,000
ha, cung cip san lugng 20,000 - 30,000 tin/nim.

Cd tra: Trai véi nguon nguyén liéu nghéu phu thudc hoan toan vao yéu té bén ngoai, phan Ién nguyén liéu ci tra ciia ABT
duge cung cap bai viing nubi cua cong ty. Theo s6 ligu thang 10/2009, cong ty c6 4 viing nudi la Cén Ban (11ha), Phi Tac A
&B (125 ha), Tién Thuy (3.4 ha), giam khoang 6 ha (~18%) so véi dién tich nim trudc. Véi dién tich nay, udc tinh ngudn
nguyén lidu ty cung cép khoang 8,000 ha/nim, ddp img khoang 60% nhu ciu nguyén liéu khoang 14,000 - 15,000 tan/nim.

Vi tri cia ABT trong thj truong:

Thi trieong nghéu: Trong thi triromg xudt khau nghéu, ABT 13 doanh nghiép dimg diu trong tong sé 50 doanh nghiép vai kim
ngach xuit khau vuot xa cac déi tha con lai. D6i thi 16n nhét c6 quy mé xuit khau tuong dwong la Cty TNHH Ché bién thuc
phim thuong mai Ngoc Ha. Cong ty nay cd tru so tai Tién Giang, 1a khu vuc cd nguén nguyén ligu 1ém thir nhi tai PBSCL nén
khong canh tranh vé viing nguyén lidu véi ABT.

Trong cdc cong ty niém yét trén tt chimg khodn, chi cd AGD ( kim ngach XK 5T2010 la 27 tin, USD88,200, tai Tién Giang) va
FBT (100 tan, USD212,000 tai Bén Tre) nhimg quy md an xuit rit nho so vai ABT.

Do ABT la cong ty diu nganh, chiém khoang 20% - 25% thi phan nén co cau xuat khiu nghéu cia ABT tuong tu co cdu xuat
khau ciia nganh.

TOP 10 DOANH NGHIEP XuAT KHAU NGHEU 5THANG 2010

CTCP XNK thily sn bén tre 1,757 4,032

1
2 Cty TNHH Ché bién thuc pham Thuong mai Ngoc Ha 2,113 3,938
3 DNTN Nguyén Tran 625 1,573
4 CTCP thiy san Bén Tre 709 1,437
5 Cty TNHH Anh Nguyén Son 317 782
6 Cty TNHH Thuc pham Viét 236 654
7 CTCP XNK Lim Thuy sin Bén Tre 100 212
8 Cty TNHH Minh Bang 50 193
9 Cty TNHH Tan Thanhloi 83 180
10 Cty TNHH Béng Bong Hai 59 143

Nguén: Hai quan Viét Nam

Vi tri ABT trén thi trueomg ca tra:

Mic dii 6 vi tri din dau trong linh vye xuat khau nghéu nhung ABT xép vi tri kha khiém ton trong mang xuit khau ca tra, chi
chiém 2% kim ngach xuit khau c4 tra toan nganh, xép thir 38 trong nim 20009.

Thi truomg xuat khiu ca tra tip trung o EU, thuge phan khic trung binh.

Trién vong nganh nghéu Viét Nam 2010

Vi tri trong nganh thiy san: Nghéu déng lanh chi chiém 1.01% tong kim ngach xut khiu thiy san Viét nam, rat thip so vdi
hai nganh chinh Ia ca tra (34%) va tém (38%). Tuy viy, mat hang nay dudng nhu khong chiu tac dong cta khung hoang
trong nim 2009, véi san lugng dat 20.8 nghin tin (65.6%) va kim ngach USD42.7 tri¢u. Quy dinh IUU khi xuit khau sang
chiu Au di c6 tac dung tir 1/1/2010 nhung khéng gy anh huong lén dén toc d6 xuét khau vi phan lén san lugng nghéu cua
Viét Nam durgc nubi nén khong khé khin khi truy xuat nguén goc.

Thi trieong xudt khdu chinh cia mit hang nay 1a EU véi trén 75% san lugng va kim ngach. Ngoai ra, thi truomg Nhat (10.4%)
va My (8.7%) ciing la hai thj truong lén tiép theo. Cac thi trudng con lai rai rac, chi chiém khoang 5% kim ngach xuit khiu
cua nganh.

Dua trén gid trung binh xuat khau téi mdi thi truémg, cac san pham xuat khau téi Nhat 1a cac san pham cao cip co gid cao
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(~USD3.3/kg). Trong khi d6, san phim téi EU c6 gia trung binh (USD2 /kg) va gid xuat khiu sang My c6 gid thip hon
(USD1.65/kg)

Trién vong cho ndm 2010: Pau nam 2010, B¢ Cong Thuong du bio xuit khau nghéu vua Viét Nam van tiép tuc én dinh va dat
mirc ting truong trén 10% vé ca lugng va trj gia. Trong 6 thang dau ndm 2010, chang toi udc tinh kim ngach xuit khau
nghéu twong duong USD20 ty, ting khoang 17% so véi ciing ky nim ngodi. Vdi toc dd nay, kim ngach xuat khau nghéu nim
2010 c6 thé dat khoang USD48 - 50 ty, ting khoang 15% - 17% so vdi cling ky.

Nghin USD Xuit khiu nghéu dong lanh Tin Co ciu thi trwong xuit khiau nghéu
2009 gpic
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Phan tich tai chinh

Hoat dong sin xuét va xuit khiu

Tdng trieong doanh thu va bién lpi nhudn: ABT 13 mét trong s6 it cac cong ty thiy san cd thé dam bao ting trudng doanh thu
trong khing hoang véi tée do chim lai, tir 20% - 30% con 10% - 15%/nam. Tuy nhién, téc do ting truéng doanh thu phén
16m phu thudce vao ting trudng san lrong do yéu t6 ting truong vé gid chi tir 0% - 7%/ndm (ngoai trir tromg hop dét bidt
nhu nam 2007).

Trong cic ndm tro lai day, cong ty ting quy mo vé san lugng mét cach can doi vai ty 1& nghéu: ca duge duy tri ¢ mirc (45% :
55%). Do vy, cic mirc bién lgi nhudn thay déi phu thude phan Lém vao yéu t6 gid diu vao va dau ra, thay vi thay déi co ciu

san pham.

San lugng xuat khau 2004 - 2010

004 2005 2006E 2007

Nghéu 1,840 2434 2,905 N/A N/A 4341

08 2000 010KH

Ca 2,215 2,981 3771 N/A N/A 5222

Tom 455 267 102

Tong sin lugng 4,510 5,682 6,778 7,897 8,654 9,563 9,000
Téng truong san lirong 26% 19% 17% 10% 11% -6%
Tang truong doanh thu 33% 17% 30% 10% 15% 0%

Nguon: ABT, *so liéu 2006 duorc wéc tinh tirong doi.

ABT la mét trong s6 it cic cong ty hién tai c6 mirc bién lgi nhuan tir HDKD & mirc cao hon so véi nhiéu cong ty cling nganh
v6i cdc nguyén nhén sau: i) Trong khi cic cong ty thiy san chuyén vé ca tra, basa réat khoé khin dé duy tri mirc bién lgi nhuan
vi canh tranh rit gay git trong nganh, ABT c6 co ciu cin bing giira c4 tra va nghéu (nganh nghéu it canh tranh hon nganh ca
tra va nhu cau tiéu thu van ting cao trong khing hoang) nén ca tv 1& 6n dinh hon so véi cic cong ty con lai; ii) ABT duy tri ti
1& ngr/von & mire rit thap (No/tai san < 10%) nén chi phi 13i vay khéng phai 12 ap luc. Do viy, mirc chénh léch bién lgi nhugn
tir HDKD gitta ABT va céc cong ty c6 quy md von twong duong nhir AGD, ACL cao hon nhiéu so véi mic chénh léch bign loi

nhuin gop.
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e 3 Doanh thu va lod nhuan ABT 54 [ 30% Bién lgi nhuin hoat ddng kinh doanh
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Quan Iy chi phi tot: Cong ty quan 1y chi phi ban hang kha tét véi ty 1¢ chi phi ban hang/doanh thu giam tir mic 8% (2005 -
2008) vé khoang 6% trong nam 2009 - 2010.

Chi phi lai vay khéng ddng ké: Ké tir 2005, chi phi l4i vay cia ABT chi dao déng quanh mirc VND4 ty/nim, la mic rét thap so
V@i cac cong ty ciing nganh. Nguyén nhan chinh do ABT c6 ngudn tién mit kha lén tir ting von nam 2007 (phathanh 3 trigu
c6 phiéu vai gia khoang 58,000 /cp). Lugng tién mit nay giap ABT dap {mg duge ngudn von luu dong va khong phai phu
thudc nhiéu vao ng vay.

Hoat djng diu tw tai chinh:

Sau khi thu dugc lugng tién mét lém tir phat hanh thém cé phiéu, ABT da bit dau tham gia hoat déng déu tur tai chinh. Tuy
nhién ké tirnim 2007, céng ty chua thu duoc khoan lgi nhuan lén nao tir hoat déng nay. Pay ciing chinh la tinh trang chung
ciia nhiéu céng ty thily san niém yét sau khi thu dugc lugng thing du vén lén trong nhimg dot phat hanh nam 2007 - 2008.

Danh muc déu tu c6 phiéu va trai phiéu cia ABT (30/06/2010)

it S lugng cd Giatridiu  Gia tri tai Dy phong Gid tr tyi Dy phong

- phidu tar 30/6/2010 30/6/2010  27/9/2010  27/9/2010
Piu twngén han 58,769 57,887 (2,928) 48,636 (13,699)
DCT 1,501,870 21,076 20,576 (500) 15,619 (54586)
DIG 135,307 9,419 8,795 (624) 5818 (3,601)
HPG 57410 2423 2,383 (41) 2,210 (213)
DTL 584,632 11,283 13,330 14,850
VHC 666 27 20 7 19 (9)
AAM 135,990 4 566 4324 (241) 3,250 (1,3186)
FMC 61,290 1,010 993 (17) 858 (152)
i | 190,000 8,026 6,536 (1,490) 5225 (2,801)
KHA 38,000 939 931 (8) 787 (152)
Péu tu dai han 63,584 56,902 (11,282) 51,148 (12,784)
AAM 127,599 5,335 4,058 (1,277) 3,050 (2,285)
FMC 308,800 14,822 4817 (10,005} 4323 (10,499)
AVS 720,000 7,200 10,440 7,488
ACL 200,000 6,000 7,360 6,060
Trai phiéll chinh pha 227 227 227
Quy tim nhin SSI 30,000 30,000 30,000
T&l‘lg 122,353 114,789 (14,210) 99,784 (26,483)

Nguan: SBS tong hop

Vi viy, cong ty khéng nhimg déi dién véi rui ro tir hoat déng chinh ma con €6 rii ro tir bién déng cia thij truéng chimg khoan,
Cuoi Q2/2010, Cong ty cé khoan dau tu chimg khoan VND122 ty va trich lip du phong khoing VND14 ty. Dén ngay
30/9/2010, chiing tbi wérc tinh ring khoan dau tu nay c6 gid tri thi truém khoang VND95.5 ty, tuong duong khoan trich lap du
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phong la VND26.4 ty (loai trir cac khoan 16i chua thuc hién). Tuy nhién, cong ty chi phai trich lip du phong chimg khodn theo
quy cho khoan dau tu ngin han, uéc tinh ABT phai trich lap thém khoang 10VND ty, lam ting chi phi tai chinh trong Q3.
Trong quy nay, cong ty vin c6 nhimg khoan dau tu dang c6 1oi nhir DTL, AVS, du kién néu thanh 1y c6 thé giam duoc chi phi
tai chinh.

Dw phong két qua hoat déng kinh doanh 2010 - 2012

Do hoat déng chua hét cong suit, ABT chua cd ké hoach mé rong quy mé nha may. Nhir vy, ting truong cic nim téi phu
thudc vao ting truong chung cua nganh. Cu thé, ting truéng san lugng nghéu udc tinh ting khoang 12% - 15%/nim, san
lwgng ca tra xuat khau ting khoang 8% - 10%/nam. Chang t6i dy phong gia ban chi ting nhe khoang 3%/nam do yéu té
canh tranh trén thi truémg quéc té 1a rat Ién. Trung binh xuét khau cia ABT trong 6 thang dau nim khoang USD2.3 /kg nghéu
va USD3.2kg /kg catra fillet.

Trong du phéng ¢ bang dudi, chiing toi khang du phéng dong gop lgi nhuan/du phong tir hoat déng kinh doanh c6 phiéuw. Loi
nhuén tai chinh chi bao gém lai chénh léch ty gid, cé tirc tir cdc khoan dau tu va l4i tién gir va chi phi tai chinh cha yéu bao
gom lai vay.

Dy phéng két qua kinh doanh ABT 2010 - 2012

Bom vi: '000 YND 2,007 2,008 2,009 6M2010 2010F 2011F 2012F

Tong san lugng (tin) 7,897 8,654 9,563 . 10,849 12,082 13,168
Doanh thu thuin 429,705 473,428 543,919 306,835 600,568 668,215 739,891
Gid vén hang ban 360,658 350,384 442,602 243,264 483,457 537,913 595,612
Loi nhuiin gip 69,047 123,043 101,317 63,571 117,111 130,302 144,279
Thu nhép hoat déng tai chinh 17,071 22447 36,606 29,571 34571 13,850 13,850
Chi phi hoat dong tai chinh 6,751 81,297 293 (3,996) 10,000 2,000 2,000
Trong dé: 1di vay phai tra 3915 4,635 1,905 616 1,014 2,000 2,000
Chi phi ban hang 33,403 37,676 30,666 18,106 39,037 43,434 48,093
Chi phi quan Iy doanh nghiép 3,247 4,596 6,686 4,870 8,023 9,628 10,591
T:zing lyi nhudn trude thué 42,717 21,922 100,278 74,162 94,622 89,090 97,445
Thué 4,293 1,546 11,312 13,339 9462 8909 9,744
Thué suit 10% 7% 11% - 10% 10% 10%
Loi nhujin sau thué 38,424 20,376 88,966 61,612 85,160 80,181 87,700
EPS 7,846 5433 7,510 7,071 7,734
SL o phiéu 113,396 113,396 113,396 113,396 113,396

Nguon: SBS du phing
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BANG CAN POI KE TOAN i CAC CHI SO TAI CHINH

2007 2008 2009 2007 2008 2009
Taisin 415,613 407,320 537,004 Chi tiéu tang trudng
"Tai san ngén han 174,247 167,781 375,425 Doanh thu 29.7% 10.2% 14.9%
Tai sén dai han 241,366 239,539 161,579 Loi nhudn gdp 18.7% 782%  -17.7%
Ti san cé dinh 46,595 49,460 52,484 Loi nhugin rong 56.5% 42.4%  302.6%
Bit dong san diu tw 192,886 186,304 65,336 Tong tai san 253.2% 2.0% 3L8%
Ngudn vin 415,613 407,320 537,004 Vén chi 309.7% 28.3% 20.7%
Ng phii tra 127,806 45,229 96,549 Chi tiéu hiéu qua
Nengin han 127,756 45,182 96,549 Lgi nhudn bién 16.1% 26.0% 18.6%
No dai han 50 47 . EBIT bién 11.0% 6.1% 19.1%
Ngudn véin chi si hiru 285,894 362,091 440,455 Loi nhudn triric thué bién 10.1% 5.1% 18.8%
Ngu?jn von - Quy 279,286 358,458 432,689 Lo nhudn réng bién 9.1% 4.8% 16.7%
Vin diduld 63,000 81,000 113,396 ROA 9.4 5.5% 16.9%
Thang du vin 194,685 279,107 277,884 ROE 14.0% 6.3% 21.0%
Loi nhugn chua phan phoi 11,118 11,622 19,035 Phén tich Dupont
Loi nhudn gdp (1) 9.1% 4.8% 16.7%
BAO CAO THU NHAP (VND'Triéu) Vong quay tiisin (2) 1034%  116.2%  1013%
2007 2008 2009 Pon by (3) 1488%  1136%  124.1%
Doanh thu thuin 429,705 473,428 543,919 ROE=(1)%(2) x(3) 14.0% 6.3% 21.0%
Gid vin hang ban 360,658 350,384 442,602 Chi tiéu quan 1y
Loi nhugn gop 69,047 123,043 101,317 St ngay phai thu 489 269 703
Thu nhép hoat dong thi chinh 17,071 22,447 36,606 $& ngay ton kho 32.7 B7.5 67.8
Chi phi hoat dong ti chinh 6,751 81,297 293 S0 ngay phai tra 0.7 0.3 09
Lai vay phai tra 3,915 4,635 1,905 Vong quay tong i san 1.0 1.2 1.0
Chi phi bén hang 33,403 37,676 30,666 Véng quay taisan dai han 18 20 34
Chi phi quan Iy doanh nghiép 3,247 4,596 6,686 Vong quay thisan cd dinh 9.2 9.6 10.4
Loi nhuén thufin tir HDKD 42,717 21,922 100,278 Hé so thanh toan
Thu nhép khic 2,050 2,836 3,125 Thanh todn hién ta 14 3.7 39
Chi phi khic 1,255 626 1,157 Thanh todn nhanh 11 19 3.0
Téng lyi nhudn trude thud 43,512 24,132 102,246 Thanh todn tién mdt 0.1 0.1 0.9
Thué TNDN phai nop 4,293 1546 11,312 Co ciu von
Lyi nhugn sau thué 39,219 22,586 90,934 Téng ng/Vin chi 45.8% 12.6% 22.3%
Lyi nhugn rong 39,219 22,586 90,934 Tongng/Tong ti san 30.8% 11.1% 18.0%
Téng tai san/Von chi 1488%  113.6%  1241%
- 5 . . Chi tiéu trén co
BAO CAO LUU CHUYEN TiEN TE : phin
2007 2008 2009 PE 5.88
Luru chuyén tién tir hoat djng kinh doanh PBV 1.44
Tién thu tir bdn hang 435,010 522,293 478,384 Ps 0.98
Tién chi tra cho ngwdi cung cip (400,358)  (489,121)  (416,168) EPS (VND) 8,171 3,137 9,356
Tién chi tra lai vay (3.513) (3,879) (2.101) DT/CP{VND/CF) 89522 65754 55960
Tién thu khic cho hoat dgng kinh doanh 89,592 38,212 57171 Gid tri s sdch (VND/CP) 44331 44,254 38,157
Tién chi khdc cho hoat déng kinh doanh (138,389) (10,886)  (97,800)
Luru chuyén tién thudin tir hoat ding KD [47,995) 15531 (21,226)
Tién chi dé mua sim, x3y dumg TSCDH
Tién thu tir thanh Iy, nhuomg bin TSCH 1,440 - -
Tién chi ddu tr gép vén vio don vi khdc [428,254) (3,300) (2,176)
Luru chuyin tién thuin tir HDDT (187,047) (7,272) 52,808
Luu chuyén tién tir hoat ddng tai chinh
Tién vay ngéin han, dai han nhin duoc 568,693 392,810 159,885
Tién chi tra ng goc vay (518442)  (442,062) (132,536)
Luru chuyén tién thudin tir HDTC 247,706 (19,245) 55,542
Liru chuyin tién thulin trong ky 12,664 (10,985) 87,124
Tién va twong duong tién diu ky 5,400 16,185 5120

Tién va twong dwong tién cudi ky 18,045 5120 90,332
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BANG CAN POI KE TOAN ' CAC CHI SO TAI CHINH
QII-09 QIV-09  QI-10  QII-10 QIV-09 QI-10 Qli-10
Chi tiéu tang

Taisin 517,063 530,561 531,933 546,088 trromg

“Tai san ngén han 309,557 370,422 372963 398,199 Doanh thu [YoY) 70.8%  53.1% 2.7%

“Tai san dai han 207507 160,139 158970 147,889 Loi nhudn gép [YoY) 20% 2204 26%
Téi sin ¢b dinh 53626 52484 52,315 51,270 Loi nhugn réng (YoY) 276%  146%  156%
Bét dong san diu tr 107,276 63896 63,197 48729 Chi tiéu hig¢u qua

Nguén vin 517,063 530,561 531,933 546,088 Lei nhugn bién 1L7%  155%  279%

Ne phii tria 84,567 97,461 73,625 50,563 EBIT bién 184%  144%  387%
Nongin han 84567 97461 73599 50563 Lei nhudn rong bién 146%  126%  304%
Ng dai han D - 26 . ROA (4Q) 173%  188%  221%

Nguiim vén chii sirhitu 432,496 433,100 458,308 495525 ROE (4Q) 203%  221%  258%
Ngudn vin - Quy 439,241 425335 458305 496,347 Chi tiéu quan Iy
Vén dicu 1 81,000 113396 113,39 113396 SHngay phii thu 53 61 70
Thing dur viin 294,082 277884 277,884 277884 Sdngay ton kho 47 64 110
Loi nhudn chua phén phéi 51,378 7,687 41340 80,648 Séngay phai tra 1 0 2

Hé si thanh toan

BAO CAO THU NHAP (VND'Triéu Thanh todn hién tai 3.8 51 79

QIUI-09 QIV-09 QI-10 QII-10 Thanh todn nhanh 3.0 36 5.7
Téng doanh thu 121,958 179,922 177,716 129,502 Thanh todn tién mat 0.9 0.6 0.7
Doanh thu thuin 121,783 179,922 177,716 129,119 Co chu vin
Gid vin hang ban 92,785 158,807 150,213 93,051 Téng noy/Vén chi 2290%  161%  102%
Loi nhuin gip 28,998 21,115 27,503 36,068 Tang no/Téng tai san 18.4%  13.8% 9,39
Thu nhip hoat dong tai chinh 5604 22,449 9137 20,434 Tong i san/Von chi 12470% 1161%  110.0%
Chi tiéu trén co
Chi phi hoat dong ti chinh (7,658) 2,360 439 (4,435) phin
Ldi vay phai tra 531 1,130 564 52 PE 49
Chi phi bdn hing 8210 7,830 8,887 9,219 EPS [VND per share) 9009 9619 11152
Chi phi quan 1y doanh nghiép 1,620 1,913 2,894 1,976
Loi nhuin thudin tir HOKD 32,520 31461 24420 49,742
Thu nhép khic 1,042 557 1,014 229
Chi phi khic 392 18 431 23
Téong li nhudn trude thué 33,170 32,000 25003 49948
Thué TNDN phai nop 3,547 5,808 2699 10,640
Lei nhuiin sau thué 29,623 26,192 22,304 39,308
Loi nhujn rong 29,623 26,192 22,304 39,308
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CONG TY CP CHUNG KHOAN

NGAN HANG SAI GON THUONG TiN

Hoi sé

Hotline: (+84.8) 62 5559 50

E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét

BC: 278 Nam Ky Khoi Nghia, P8, Q.3,
TP.HCM

bT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha Noi

DC: 63B Calmette, P.Nguyén Thai Binh, Q.1,

TPHCM
PT: (08) 38 214 888
Fax: (08) 38213015

Chi nhanh Pa Ning

BC: 36-38 Phing Hing, Q.5, TP.HCM
DT: (08) 3854 78 58
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

DC: Ting 6 va 7 - s6 88 Ly Thuimg Kiét, Q.

Hoan Kiém, Ha Npi
DT: (04) 39 42 80 76
Fax: (04) 39 42 80 75

DC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Da Ning

PT: (05113) 8186 86

Fax: (05113) 81 88 86

BC: Téang 3 - s6 67A L& Hong Phong, TP.
Viing Tau

BT (064) 3553398

Fax: (064) 3553 390

Email: hanoi@sbsc.com.vm

Chi nhanh Tay Do Singapore

210n hulng Ba thing Hai, Qigo. Ninh SBS Global Investment Pte Ltd.

Kieu, TP.Can Tho Address: 3 Shenton Way, #24-03 Shenton
DT (0710) 3783434 House, Singapore 068805

Fax: (0710) 3783436 PT: +65-6592-5709 - Fax: +65-6592-5700

Website: www.shsglobalinvest.com

Khéi Phan tich va tw véin diu tir: shs.research@sbsc.com.vn

Nhitng théng tin va nhan dinh ma SBS cung cap trén ddy la dwa trén ddnh gid cua ngwoi viet tai ngay diea ra ban tin. Ban tin nay
chi mang tinh chit tham khdo nham giiip nha dau tu c6 day dii théng tin hon trong viéc ra quyét dinh va cé thé thay doi bat ci
liic ndo ma khéng cin théng bdo trudge. Théng tin trong ban tin ndy dwa trén nhimg théng tin cé sdin dwoc thu thap tir nhiéu
nguon ma dwoc tin la ddng tin cdy, tuy nhién d chinh xdc va hoan hdo khéng dwoc dam bao. SBS khéng chiu trdch nhiém cho
nhitng khodn 16 trong dau tir khi sir dung nhitng théng tin trong ban tin nay.




