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Gi& hién tai: 36,000 d/cp
Gia d kién: 36,900 —
38,500 d/cp
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NGAY NIEM YET
21/06/2010

Bdng 2: M4t sé chi sé tai
chinh

CHIi SO
BV 14.800
EPS du kién 3,354
P/E du kién 8.94
P/B du kién 2.03

Bdng 1: Thong tin chung
Tén phap dinh:
Tén tiéng anh:

Vén didu I8

80,499,860,000 dong

Cong ty C6 phan Thuong nghiép Ca Mau

Ca Mau Trading Joint — Stock Company

70 - 72 D& Tham, P2, TP Ca Mau, Tinh Ca Mau

Tru sé chinh:

bién thoai: 84 780 3822847

Fax: 84 780 3834358
Website: http://www.thcm.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2012

Nguon: Ban céo bach - Cong ty Cé phan Thirong nghiép Ca Mau

Bang 3: Cac chi tiéu tai chinh co ban

2008 2009 Q1/2010
Tong tai san (ty 253.333 353.844 342.958
dong)
DTT(ty dong) 2,973.006 2,890.193 850.257
LNST(ty dong) 27.856 34.993 7.935
Co tirc (%) 22% 6% *

Nguon: Bdn céo bach - Cong ty Co phan Thirong nghiép Ca Mau
(*): Chia 6 tizc nam 2009 25% bao gom: 6% bang tiéen mdat va 19% bang Co

phiéu

Bdng 4: M4t sé chi tiéu ké hoach

2010 2011 2012
Von diéu I¢ 80.500 120.000 150.000
DTT (ty dong) 2,800.000 3,000.000 3,300.000
LNST (ty ddng) 27.000 34.500 42.000
LNST/DTT (%) 0.96% 1.15% 1.20%
LNST/Vén diéu I¢ (%) 33.54% 28.75% 28%
Co tic/ Von didu 18 (%) 22 —25% 22% 22%

Nguon: Ban céo bach - Cong ty Cé phan Thirong nghiép Ca Mau
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LICH SU HINH THANH

LINH VUC KINH
DOANH

CO CAU CO PONG

Cong ty c6 phan Thuong nghiép Ca Mau tién than 1a Cong ty Bach hda Téng
hop thi xd Ca Mau duogc thanh lap tir nhitng nam 1980.

Tir nam 1987 — 1996, Cong ty tiép nhan thém 5 doanh nghié¢p Nha nudc bao
gom: Cong ty Nong san thuc phim thi x4 Ca Mau(1987), Cong ty Xuit Nhap
khiu thi x4(1988), Cong ty dich vu an udng(1990), Cong ty vat tu tong
hop(1990) va Cong ty Dich vu phat thanh truyén hinh Minh Hai(1996).

Ngay 10/10/1992 Cong ty Thuong nghiép Ca Mau dugc thanh lap theo quyét
dinh s6 142/QD-UB cua UBND tinh Minh Hai(nay 1a tinh Ca Mau) v&i ngudn
vén ban déu 12 2.51 ty dong.

Niam 2007, Cong ty thuong Nghiép Ca Mau chinh thte chuyén déi thanh Cong
ty C6 phan Thuong nghiép Ca Mau véi von didu 1é 70 ty dong.

T0 khi ¢6 phan hoa dén nay, Cong ty méi chi c6 mot lan phat hanh c6 phiéu
thuong cho ¢ dong hién hitu va can bd cong nhan vién cong ty, dua von diéu
I& cua Cong ty 18n gan 80,5 ty dong.

Nganh nghé kinh doanh chinh:

e Kinh doanh xing dau (dau, du nhon), gas va vo binh gas, sang chiét nap
gas
e Kinh doanh cira hang bach héa(thuc phdm déng goi, nudc giai khat, rugu
bia, hang tiéu ding, héa my pham)
¢ Kinh doanh céac mat hang khac:
- Mua bén vat liéu x&y dung, hang kim khi dién may, cac mat hang gia
dung, may moc nong ngu co, phuong tién phong chay chira chay
- Sach gi4o khoa, vin phong pham
- Van tai hang héa bang duong bo va dudng thuy ndi dia
- Kinh doanh trang thiét bi dién tir tin hoc may van phong
- Péu tr xay dung khu d6 thi méi, khu dan cu va cac co so ha tang giao
thdng thity loi san 1dp mat bang

Bing 5: Co Ciu cé dong

Co dong S6 lwgng c6 phan Ty 1é (%)

1. C6 ddng trong nwéc 8, 049,986 100.00%
- Co dong sang 1ap 5,119,723 63.60%

- Co dong dic biét 485,450 6.03%

- Cénhan 1,933,794 24.02%

- Téchuac 511,019 6.35%

2. C6 dong nwéc ngoai 0 0.00%
Téng cong 8,049,986 100.00%

Nguon: Ban cao bach - Cong ty Co phan Thuong nghiép Ca Mau
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TRIEN VONG NGANH

Bing 6: Danh sdch co dong |on

STT Co dong lén S6 ¢ phiéu Ty 18 (%)

Tong Cong ty Pau tu va Kinh doanh
vén Nha nudce

5 , 269
Y Ngwoi dai dién: Neuyén Thi Viet Anh 3,080,000  38.26%
Thai Tuong An
T 5 Dau Vié ,
9 ong Cong ty Dau Viét Nam 115,000 143504

Ngueoi dai dién: L& Xuan Trinh

Coéng ty Thuong mai K¥ thuat va Dau
2, tu Petec 884,723 10.99%
Nguwoi dai dién: Nguyén Minh Triyc

Tong cong 5,119,723 63.60%

Nguon: Ban céo bach - Cong ty Cé phan Thirong nghiép Ca Mau

- Trién vong phét trién kinh doanh xing dau
Xing dau la mat hang chién luge, dap tng nhu cdu cho hau hét cac linh vuc
ctiia nén kinh té. Cho dén nay van chua co loai nhién liéu ndo thay thé duoc
ngudn ning luong nay, do do khdi luong san pham ban ra dwoc du doan 1a s&
tiép tuc ting trong tuong lai va khong bi anh huéng nhiéu du yéu té gia ca bi
bién dong bai cac yéu to lién quan.
S6 liéu théng ké cho thiy ca nudce tiéu thu trung binh khoang 300,000 m3
xang dau mdi thang, tuong dwong khoang 10 triéu lit/ngay. Nhu ciu tiéu thy
xdng dau trong nuéc ciing khong ngimg ting, tir 7,640 tin nim 2000 1én 13.2
triéu tan nam 2008 va so bd trong ndm 2009 vao khoang 14 triéu tan. Nhiing
con sb nay 1a chua dat so véi ké hoach cua Bo Ké hoach va Pau tu, va Bo
Coéng nghiép do chiu anh huong cia cudc khang hoang kinh té thé giGi cudi
nam 2008. Tuy nhién véi tu cach 1a mot nude dang phat trién, vira budc qua
tam anh hudng cua cudc khung hoang thi nhu cau tiéu thy san phdm xing dau
tai Viét Nam trong thoi gian toi sé ¢6 tiém ning tang truong rat 1n. Bé an Quy
hoach téng thé phaét trién nganh Dau khi Viét Nam 2006 - 2010 ciing chi ring
nhu cau tiéu thy xang dau & Viét Nam giai doan ndy sé ting vao khoang 8 —
10%/nam, nam 2011-2020 la 6-7%/nam va 4-4.5%/nam trong giai doan 2021 —
2050.

- Trién veng phét trién linh vuc kinh doanh bach hoa
Nén kinh té bt diu c6 nhitng dau hiéu ting truong kha quan tré lai, thu nhap
va mirc séng dan dwoc cai thién, s& dan dén su gia ting trong nhu cau tiéu
ding. Ngoai ra trong nhing nam t6i, cng vai qua trinh do thi hda, chat lugng
cudc sdng tang 1én thi y thirc vé chit luong vé sinh an toan thuc pham tdt hon,
nén nguoi tiéu dung sé c6 xu hudéng mua hang tai cc siéu thi, cac ctra hang
I6m, ¢ uy tin thuong hiéu(dy kién tc do ting vao khoang 150%/nam).
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HOAT PONG KINH
DOANH

- Hoat dgng kinh doanh chinh:

+ Téng dai ly ban budn va ban lé xang dau:
Lu6n chiém hon 50% trong co céu doanh thu, kinh doanh xang dau Ia loai hinh
kinh doanh chinh cua Céng ty c6 phan thuong nghiép Ca Mau.

Vé hoat dong ban lé: cong ty c6 hé thong xing dau voi 14 cira hang chii
yéu tap trung tai thanh phé Ca Mau, mdi cira hang c6 suc chira trung binh
60,000 — 70,000 lit. Hoat dong ban 1& chiém khoang 20% trong doanh thu cua
linh vuce xing dau cua Cong ty.

Vé hoat dong ban budn:Cong ty da ky két duoc cac hop dong thuong
xuyén cung cip xang dau chi yéu cho cac dai ly phuc vu cho céc ghe tau danh
bt thity san. Hoat dong nay chiém téi 70% trong co cau mat hang xang dau.

+ Kinh doanh cwa hang Bach hoa
Day 1a hoat dong truyén thong cua Cong ty do tién than Cong ty l1a mot Cong
ty Bach hoa tong hop cua tinh Ca Mau. Linh vuc ndy chiém khoang 30% co
cau doanh thu.

- Tinh hinh doanh thu, chi phi:
Biéu do 7: Tinh hinh Doanh thu (2007-Q1/2010)
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Biéu d6 8: Tinh hinh Lei nhugn sau thué (2007-Q1/2010)
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Kinh doanh xing dau ludn gii vai trd 13 mang kinh doanh chu luc, dong gop
to1 hon 60% doanh thu va 55% lgi nhuan cho Cong ty. Nam 2008 san lugng
xdng dau mic du co sut giam(-16.67%), tuy nhién do gi& ban cac mat hang
xang dau trong nudc lién tuc ting cao dan dén doanh thu cua Cong ty ciing
tang 1én kha dang ké(+43.48%). Dén nim 2009 doanh thu cong ty giam nhe(-
3%) do gié ca thé gigi bién dong manh va tinh hinh tiéu thu mat hang nay trong
nudéce ciing gap phai nhiéu kho khan.

Biéu do 9: Toc dp ting trwéng doanh thu, lgi nhugn 2008,2009 so véi 2007
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Mot diéu dang luu y, trong giai doan 2007 — 2009 toc d¢ tang truéng trung
binh cua loi nhuan(222%) cao hon nhiéu so véi toc do ting doanh thu(127%),
dic biét 1a ¢ hai mang kinh doanh chu luc ciia cong ty 1a xing dau(231%) va
bach héa(273%).

Bdng 10: Tinh hinh chi phi (2007-2009)

Khoin muc Niam 2007 Niam 2008  Nim 2009
Gia vén hang ban (ty dong) 2,035.713  2,858.444 2,778.796
Chi phi tai chinh 2.462 4.028 1.806
Chi phi ban hang (ty déng) 37.912 67.433 69.491
Chi phi QLDN (ty ddng) 5.542 20.969 13.798
Chi phi khac 8.901 0.521 0.020
Téng chi phi (ty ddng) 2,090.530  2,951.395 2,863.911
Ty 1é so véi doanh thu thuin 100.83% 99.26% 99.07%

Nguon: Bdn c&o bach - Cong ty Cé phan Thirong nghiép Ca Mau
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VI THE CONG TY

Véi 14 cay xang rai rac khip dia ban tinh Ca Mau, Cong ty 1a don vi ¢ mang
luGi ban 1é xang dau 16n thir hai sau Cong ty xang ddu Ca Mau vé thi phan
trong tinh, do ddi thu nay c6 tiém luc kha manh vé tai chinh va dugc sy hau
thuan tir Petrolimex — doanh nghiép chiém téi 60% thi phan xang dau ca nudc.
Tuy nhién vé mang ban buén, Cong ty hién dang gir vi tri hang dau tinh ca vé
thi phan va doanh s6 ban ra, ddy ciing dwoc coi la mang kinh doanh chii lyc ca
cong ty.

V& linh vyc kinh doanh ctra hang béach héa: thi truong bach héa Ca Mau hién
nay chii yéu la céc ctra hang tap héa nhé I¢, chi ¢ 3 Cong ty chinh thyc hoat
dong trong linh vic nay. Trong d6 Cong ty thuwong nghiép Ca Mau chiém
khoang 50% thi phan ban Ié bach héa véi hé thdng 20 cira hang va 2 siéu thi

Bdng 8: So sanh quy md CTCP Thuwong nghigp Ca Mau véi mét sé cong ty
cung nganh
Don vi : Ty dong

Chi tiéu CMV BTT HTC T™MC

Tong tai san
(31/03/2010)
Vén chia sé hiru
(31/03/2010)
Doanh thu
thuén (2009)
Legi nhuan sau
thué (2009)

342.958 351.694 268.648 300.670
119.132 248.401 78.736 130.790

2,890.193 226.650 515.312 1,199.611
34.993 27.821 29.041 30.560

Vén didu 1§ 80.500 88.000 35.000 79.866

Nguén: Téng hop

So sanh véi mot s cong ty cing nganh(thuong nghiép) nhu: CTCP Thuong
mai va Dich vu Bén Thanh(BTT), CTCP Thuong mai Hooc Mén(HTC), CTCP
Thuong mai xuat nhap khau thit Buc(TMC) ¢ thé thiy quy md Cong ty(veé tai
san, von cha s¢ hitu, doanh thu , lgi nhuan) kha 16n, dic biét 1a kha ning tao
doanh thu.
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CAC HQP PONG PA KY
KET

. San L.
STT Péi thc Loaihang oo 1101 han
hoa . HD
3/nam)
1 DNTN Vinh Toan Xang dau, ddu ¢ 000 31/01/2011
nhon
2 DNTN Bio Vy Xang dau, dau ) a0 315012011
nhon, gas
, . Xang dau , dau
3 DNTN Bich Khai hom 4,800 31/01/2011
4 CT.TNHH MTV Tan Xang‘dau ,dau 4,200 31/01/2011
Hai nhon, gas
FON Xang dau , dau
5 DNTN Tuan Hung . 3,600 31/01/2011
nhon, gas
PN Xang dau , dau
6 CT TNHH L& Hung Ny hom 3,600 31/01/2011
7 DNTN Binh Minh Xang ddu. ddu 5605 31/01/2011
nhon
R Xang dau , dau
8 DNTN TM Thanh Chau hon 3,600 31/01/2011
9 DNTN Pham Hong Xang da}u , dau 3,600 31/01/2011
Nhanh nhon
ol Xing dau , dau
10  DNTN Phudc Bén . 3,600 31/01/2011
nhon, gas
£ , Xang dau , dau
11 DNTN Quoc Khanh hom 3,000 31/01/2011
12 DNTN Hiwu Nghi Xangdau, ddu ) )00 311012011
nhon, gas
. . Xang dau , dau
13 DNTN Kim Minh . 1,800 31/01/2011
nhon, gas
A , Xang dau , dau
14 DNTN Hong Phude . 1,800 31/01/2011
nhon, gas
15 CN xang dau Nguyén Xang‘dau , dau 1.800 31/01/2011
Hung nhon, gas
. . . Xang dau , dau
16  DNTN Huynh Van Tuoi . 1,800 31/01/2011
nhon, gas
, R Xang dau , dau
17 DNTN Phudce Thanh . 1,440 31/01/2011
nhon, gas
18 DNTN Van Loi Xang dau, ddu ) 4p0 317012011
nhon, gas
. . Xang dau , diu
19  DNTN Cbng Thanh . 1,200 31/01/2011
nhon, gas
, Xang dau , dau
20 DNTN Thanh Trac . 1,200 31/01/2011
nhon, gas
, Xang dau , dau
21 DNTN Chin Thu . 1,200 31/01/2011
nhon, gas
- . Xang dau , dau
22  DNTN bang Tran 1,080 31/01/2011

nhon, gas

Thang 05 - 2010 8]



NHAN DINH

23 DNTN Hai Toai Xangdau, dau o0 391010011

nhon, gas

Xv A A
24 CTTNHH Phudc Hung  ang dau. dau g0 5910110011

nhon, gas
Xing dau , dau

. 960 31/01/2011
nhon, gas

25  DNTN Nhon Hoa Il

Xing dau , dau

26  DNTN Chi Tam Il .
nhon, gas

960 31/01/2011

Xv A A
27 DNTN Nhan Hung ang dau, dau g0y 31012011

nhon, gas

28 DNTN Toan Tran Xangdau, ddu —o/0 391010011

nhon, gas
Xing dau , dau

. 720 31/01/2011
nhon, gas

29  DNTN L& Tri

Xing dau , dau

. 720 31/01/2011
nhon, gas

30 DNTN Hoang Tham

31  DNTN Tan Théi Bao Xangdau, dau 2,0 3915011

nhon, gas

32 DNTN Chin Hoi Xang dau, dau o0 39019011

nhon, gas

Can cir vao so lieu thu thdp duwoc vé ké hoach doanh thu, lgi nhudn du
ki¢n cua Cong ty trong vong 3 nam sap t6i(2010 — 2012), ciing nhu khd
nang tao doanh thu cua kha nhiéu cac hop dong ma Cong ty da ky két duwoc
va c6 thoi han téi hét quy 1/2011, ching t6i cho rang tiém ndng ting
trieeng phét trién ciia Cong ty trong twong lai 1 twong doi cao.

Dinh gia: Theo tinh todn cia ching tdi, PE du kién cua cé phiéu trong
nhom nganh thuong nghiép(kinh doanh nhién li¢u, va mat hang bach hoéa )
vao khoang 10 lan. Vi vdy, xuat phét tir nhitng nhdn dinh vé kha nang
ting truwong trong thoi gian sap téi cua Cong ty, céng vdi viéc duw béo
nhaing bién déng ciia nén kinh té 2010 c6 thé tdc dong téi doanh thu chi phi
cong ty, nhue: gid xdang dau thé gisi cé xu huréng giam do nhing lo ngai vé
kha ndang phuc hoi cia nén kinh té My - nuréc tidu thy nhiéu ndng lirong
nhat thé giGi ,diéu nay sé co tac dong lon gilp giam gia von hang ban cua
Cong ty(von chiém téi 95% tong chi phi kinh doanh xdang dau cua Cong ty),
ngoai ra viéc nén kinh té trong nuéc dang trén da phuc hoi, nhu cau tiéu
ding mua sam cia nguwoi dan dwoc cai thién; ching toi cho rang mizc PE
hop ly cho ¢ phiéu CMV trong nim 2010 véo khoang 11 — 11.5 lan.

Do dé, véi EPS ky vong 2010 1a 3,354 déng, thi muc gia hop ly cho co
phiéu CMV trong nam 2010 sé dao déng quanh muc: 36,900 — 38,500
donglcé phiéu.
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KHUYEN CAO

Ban bao c4o chi nham muc dich cung cip thong tin va lwu hanh trong HBS, c&c chi nhanh va céc khéch
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu vuc hoic Ianh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao c&o. Thong tin va y kién trong bao cao khong va khong nén duoc coi la mot dé nghi, khuyéen nghi thac
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1a chinh xéac va hop 1y tai thoi diém phat
hanh ban béo cao. Chiing toi khong dam bao rang ban béo cao bao ham tat ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xéc, hop ly, toan dién va khdng c6 sai sét. HBS va chi nhanh khdng chiu trach nhiém phap ly vé& hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong béo c4o 14 quan diém c nhan cia nguoi phéan tich vé ching khoan hoac cong
ty duge phan tich. Nguoi phan tich khdng phdi chiu trach nhi¢m tryc tiep hodc gian tiep ve ket luan hodc
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong bao céo, bao gém ca xem xét c4c muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c4c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach Bg phan Phan tich : Nguyén Phic Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cuong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyennt@hbse.com.vn

Thang 05 - 2010 [11]



