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BAO c4do PHAN TICH CO PHIEU:
A ) A
Bao bi XM Song Da - STP
Nginh: Bin budn (trir  td, mb td, xe may va xe cd ding co khic) Gl mge tilu: 33,500
Klmyh nghi: Nim gl
80 LUGC DOANH NGHIEP Gi4 tham chifu nghy (6/1/11): 31.800
Céng ty cd phan cong nghiép thuong mai Séng Pa ("STP") la thanh
vién cia Tong cong ty Song Pa duge thanh lip va di vao hoat dong tir ]
nim 1996, hoat ddng trong linh vue sdn xuat, cung img cic loai san :
] : b} "~
phim bao bi uy tin. chit lugng cho thi trudmg. Ngodi ra Cong ty con In'l' ‘\
xdy dyng cdc cong trinh din dung dp (mg nhu ciu cho cic doanh * j L
nghiép vira va nho. Hé Lhéng diy chuyén may moc thiét bi déng b, o ,l'l I"-,I ;"'
tién tién da kha ning cung cip cho thi truomg truomg trén 40 triéu san I,-' I"\f'r H
phﬁm bao bi /ndm vdi chit lwong tot. Hign nay STP la doi tac uy tin el II’."I I']I
cua cde cong ty nhu: Cong ty xi ming Hoang Thach, Cong ty xi méng o / \ &N
Hodang Mai, Cong ty xi ming Chinfon Hai Phong, Cong ty xi ming / \\‘_
LUKS, Cong ty xi ming Song Bi, Ytaly, Cong ty xi ming Thanh # /| ,f Y
Ba - Pha Tho, Vién Vit liéu xdy dung ... Y [ o § B

Cic linh vare kinh doanh chinh cta Cong ty:

e  San xuit kinh doanh bao bi;

o g KET QUA HOAT BONG (TY BONG)
*  Khai thic va ché bién mo; o
+ Diu tu ha ting do thi; Chi titn 2008 2009 4 qu¥
o Kb doank'vitnr vt Doanh thu thuin 114,94 153,32 201,38
Téing trwdmg (%5) 25,60 33.39 3135
Ty 1f & hiku: 86 hitu NN: 0.0(%); 5¢ bt kbae: 57.10%) Gif vén hing hin o758 12046  -17420
CAC CHI 50 TH] TRUONG Ty 18 14 gbp (%6) 15,11 15,56 13,50
Chi tiéu: STP Nginh Chi phi hogt &jng -4.28 -6.28 -8.31
Ngiy nidm yét: 09/10/2006 38(mi) Lo nhugn sau thué 8,51 16,17 2532
84 CPLH hifn tai (cp): 7,000,000 783.660.057 Téing trudmg (%) 21,72 90.10 56.55
Vén héa (ty ddng): 222,60 24.163,00 Téng tai sin 76,19 87,76 134,75
EPS (4 Quy ghn nhét): 4.901 3.711 Téing trudmg (%) 9,72 15,19 53,54
Gi trj s8 sich: 22.931 15.645 N phii trd 8,18 14,91 16,31
P/E (6/1/11) 8.79 8,33 Vién didu 1§ 35,00 35,00 51,65
P/B (6/1/11) 1,4 1,97 Vén chii s& hifu 68,02 72,85 118,44
CHI 80 TAI CHINH DOANH NGHIEP

1. Khi niing thanh todn: DVT 2007 Nginh 2008 ~Ngiunh 2009 Nginh 3Q  Nginh

Thanh toén nhanh: Lén 518 | 102 3.69 | 097 3.03 | 103 4.03 1.02

Thanh tofn hién hinh: Lin 7.75 I 6.04 1.46 445 143 5.51 1,47

2. Cllu triic via:
Ne/ Thng tai gin: Lin 0,1 | 0,57 1,00 | 0,58 0,17 | 0,63 0,13 0,59
Ne/ Vén chil pd hity: Lin 0,10 | 137 0,12 | L4l 0,20 | 1.85 0,15 1,57




P/E thj trudmg ngdy (6/1/11):
Thi gif thi tradmg ngdy (6/1/11):
Gif cao nhét tix &y n#m 2010:
Gif thip nh#t tir din nim 2010:

Khéi lugng binh quin/phién trong 01thing:

10,88
31.800
62,000
21,700
84,600

PHAN TiCH TiNH HINH KINH DOANH

Tinh hinh hoat déng kinh doanh ciia céng ty 6n dinh véi mire ting trudng déu
hing nim. Liiy ké 9 thang diu niam 2010, STP dat 143,7 ty dong doanh thu va
20,7 ty dong LNTT hoan thanh. Dong gop vao gop vao két qua nay la ¢ sur
dét bién doanh thu va lgi nhudn cia quy 111/2010 véi doanh thu dat hon 58,21
ty déng va 6,34 ty dong LNST vdi lgi nhudn céng ty thu vé tir mé da hoa tring
tai xd An Phii — Luc Yén — Yén Bai udc tinh khoang 5 — 6 ty dong (chiém
80%). STP ciing cho biét, nim 2010, cong ty wdc gia tri san lugng dat 225,84
ty ddng; Loi nhugn trrde thué ude dat 29.3 ty dong twong duwong vurgt 17% so
vai ké hoach 25 ty déng da duge DHCD phé duyét dau nam.

Vé co cau loi nhudn cua Cong ty kha 6n dinh véi lgi nhudn chi yéu tir hoat
déng kinh doanh chinh (san xuat kinh doanh bao bi), duy chi co quy 11/2010,
lgri nhudn tir hoat déng tai chinh co su dét bién lén chi yéu 1a 1 tir hoat dong
déu tir chimg khodn. Loi nhuan tir hoat dong nay chiém 102% (8,5 ty déng}
trong l4i tai chinh.

Vé chi phi hoat déng ciing it bién déng véi chi phi quan Iy chiém phin 1én
{(khoang 54%) va chi phi tai chinh tang Ién vao nhimg quy LI va quy 1V do
khoan 14 chénh léch ty gid. Day ciing la dic thi cua céc nganh thuong mai

chiu anh huong cia bién dong manh cua ty gid vao dip cudi nim.

Vira qua céng ty tiép tuc gop von dau tr dé thuc hién cic hoat dong déu tr mo
rong ning céng suat va san lugng khai thac da tai mo vai tong s6 tién dau tr la
8,07 ty dong. Hién nay, hoat déng khai thac di di vao 6n dinh. Vi nhitng
thudn loi cua thoi diém quy 111 1a muia mua, nuwde hé Théac Ba lén cao thuan
tién cho viéc vin chuyén hang héa, Céng ty di va dang tranh thi huy déng tdi
da nguén lyc tip trung cho hoat déng khai thac va chuyén toan bé san pham
tiéu thu. Vi vily, doanh thu cua Cong ty co sur tang truong manh vao quy 111 va
quy IV. Cuthé, Céng ty da ciing Doanh nghigp TNDV Trong rimg 327 ky hop
dong xuat khau ban 1.000 m® da block, lgi nhudn thu vé tir dy 4n niy trong
niam nay du kién khoang 6 — 8 ty dong.

Theo dinh hwéng trong tuong lai ciia Céng ty, co cau nganh nghé kinh doanh
ciia STP bao gém: San xuét bao bi, gidy Kraft chiém 30 — 40% ; Khai thac mo
chiém 30 — 40%: Xay dung nha o, do thi chiém 20 — 25%:; Kinh doanh vét tu,
diu tur tai chinh, kinh doanh khéc chiém 5 — 10% tong gia tri san lwong.
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Chi s6 Z hién tai = 10.89 (Doanh nghié¢p an toin)

Chi s6 Z phan an tinh hinh tai chinh ciia STP 6n dinh va mirc dé antoancao  ROA - ROE (%)

vi hon han so véi cac con ty cing nganh.

Kha ning thanh toin ciia cia Céng rit cao so voi nganh. Kha ning thanh
toan nhanh 3 quy dau nam 2010 dat 4,03 lin (nganh 1a 1,02 lin); Kha ning
thanh toan hién hanh 13 5,51 lin trong khi ctia nganh chi 1a 1,47 lan. Tuy
nhién, chi s6 chi s6 nay cao 1 do khoan phai thu tir khach hang Ién (chiém
hom 40%/Tdng tai san ngén han). Day 1a do chinh séch tin dung thuong mai
cho khich hang tra chim cia Céng ty. Diéu nay, vira giap STP ¢d duge vi
thé canh tranh cao nhung ciing lam cho thiy Céng ty dang bi chiém dung
von & mirc dé 1om, co nhiéu thigt thoi, dic biét 14 trong giai doan 13i suit cao
nhur hién nay.

Tong tai san cua STP co su ting truéng déu hang ndm cing vdi sy ting
truong 6n dinh & mire kha cao cua LNST nén ROA ctia Céng ty ludn & mire
cao, trung binh 20%/mam (Trong khi cia nganh chi 8,5%). Bén canh do,
Céing ty sir dung rit it ng trong hoat déng kinh doanh ciia minh nén ROE
khdng co su chénh léch nhiéu so véi ROA, trong khi chi sd nay ciia nganh
¢ muc cao ( hon 40%). Viée sir dung it ng gitp cho STP tur chi hon vé tai
chinh nhung déng thivi né ciing lam cho chi phi sir dung vén ctia STP cao

va ROE kém so véi nganh mic du két qua kinh doanh rét tot.

EPS tir nim 2009 ting gép déi so vdi 2008 va giir mirc 6n dinh dén nay.
Tinh riéng 9 thang dau nim 2010 méi mirc loi nhudn dat duge nhur trén
EPS la 4.562 d6ng/CP va theo két qua tam tinh thi EPS ca nam 2010 la
4.901 dong/CP

K_é‘r ugn: Vi mite P/E hién tai cua Cong ty 1a 8,79 lan, P/E nganh la 8,33
lan, cing véi EPS du kien nhue trén chiing toi dinh gia c6 phieu cua STP
ftheo phwong phap P/E va P/B) la 33.500 dong/CP.

Khuyé:n‘ nghi dau te: STP la doanh nghiép ¢6 tinh hinh hoat dong kinh
doam’? on dinh v tinh }n‘nh‘!di thn.-‘i 35.!,‘ Vidi miec gia hién tai, chiing toi
khuyén nghi nim giie véi c6 phiéu nay dé co dwoe mire lgi nhudn cao hon.
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CONG TY CP CHIFNG KHOAN TRUONG SON

TS SECURITIES INCORPORATED

CAC CONG TY TRONG NGANH (38 CONG TY)
Bin budn (trir 6 to, md td, xe may va xe cb dong co khic)

ST MA  (ding) S gy 40w umunh hifntgi
K 5/1/2011 2008 2009 (%) namnay (lin)
1 | PGS 25.800 2.006 2.665 85.68 3.09 0 4.06
2 | TH1 36.200 5249 8.883 26.16 2.84 671 4.70
3 |SFC 28.800 49018 5.485 44,74 10.05 2.396 4.59
4 |MIH 44.600 4.052 3.378 53.19 4.65 0 6,43
5 |HTC 39.600 17.537 6.608 20.46 3.59 0 6.33
6 | SMC 22.100 6.555 4.984 26.37 4.29 2.121 T7.16
7 1 COM 38.500 2.259 7.198 18.16 13.35 11.567 8.37
8 | STH 22.800 5992 6.748 28.21 8.54 216 4.40
9 |FPT 62.500 T.446 9.774 36.89 5.14 284 12.74
10 |STP 31.800 2431 4.621 21.38 10.89 2.825 R.79
11 | TNA 27.400 4.355 3212 21.36 234 5.335 6.00
12 [PHT 14.900 4878 4.351 2745 4.21 0 6.21
13 | TDC 25.100 5286 3.512 26.67 1.89 0 6.06
14 | GIL 23.500 3.010 5.503 12.83 4.03 12.048 6.38
15 |BTT 26.000 1.897 2.974 13.20 3.19 0 6.92
16 | FDC 29.200 871 3.766 18.88 2,12 0 B.62
17 [ CMV 27.000 3979 4.347 24.87 11.78 0 8.42
18 | TMC 25.000 5202 7.954 18.82 6.31 2.196 8.08
19 |PPG 11.900 3.864 1773 17.87 4.20 126 T.71
20 | ARM 13.900 2232 2.286 19.60 3.29 0 4.83
21 |TNG 20.000 3.631 3.361 16.78 1.97 258 11.27
22 |HSI 11.000 1.988 1.603 19.23 2.03 906! 432
23 I18SVC 24.000 2.716 3.996 10.84 2.59 7.446 9.58
24 |NST 12.000 3.505 3.486 12.40 1.75 1.509 T.41
25 | KHA 17.100 2701 3.350 10.75 2.88 5.872 195
26 | SHN 23.000 31 1.253 17.25 5.07 16 21.52
27 |PET 17.100 1.801 2.050 13.34 3.11 23 9.23
28 | TMX 15.500 873 LT 1553 7R3 0 8.40
29 |SMA 11700 1.442 2.243 14.28 1.53 0 6.57
30 | CMG 18.700 1.368 1.934 15.95 2.67 0 10.55
31 | PGC 15.400 T6 2.617 8.48 3.07 4913 9.87
32 ICKV 12.100 T13 1.138 717 0.66 0 9.08
33 | PVG 13.400 203 1.000 11.33 2.85 741 10.08
34 | PIT 12.900 1.493 1.212 6.22 5.02 6.752 10.56
35 |SAV 34.000 1.363 1.466 373 225 15.099 31.29
36  MTG 8.900 -1.947 1.182 4.12 2.62 5.123 17.52
37 |PDC 10.000 199 -3.983 1.46 2.26 0 102.68
38 | PCG 11.500 405 656 0.00 0.00 0 0.00




Ghi chai:

NwTE'gtmam. dugec tinh tai thit didm cubi quy.

Thing dur vén: Buge tinh tyi théi diém cubi quy.

C§ phiéu i hanh: Bugs tink binh quén 4 quy gin nhét

LN HPKD = Lii gop - Chi phi ban hang - Chi phi quan 1y doanh nghiép

Z >2.6: Doanh nghiép nim trong ving an toan; 1.2 < Z < 2,6: Doanh nghiép nim trong viing canh béo vé rii ro tai chinh; Z <1.2: Bdo
ddng vé ri ro tai chinh

Tuyén bi mién trach nhigm

Céc thong tin va nhén dinh trong bdo cdo ndy duge cung cip boi TSS dua vao cde ngudn thong tin ma TSS coi i déng tin cdy, ¢6 sin
vi mang tinh hop phép. Tuy nhién, ching t6i khong dam bao tinh chinh xdc hay day di cua cic thong tin ndy.

Nha diu tu sir dung bio cido nay cin luu ¥ r“fing cic nhin dinh trong bao cdo niy mang tinh chit chn quan cia chuyén vién phin tich

TSS. Nha diu tur st dung bdo cdo ndy tr chiu trich nhiém vé quyél dinh cua minh.

Moi y kién phin hoi goi vé sb (84-4). 37711666 (s0 1¢: 148)
Webside: www.tss.com.vn



