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Ngay phan tich :18/08/2014

THONG TIN CO PHIEU
Ma cd phiéu 0GC
Ngay chao san 5/4/2010
Gi4 18/08/2014 11,700
S4 lwong cp niém yét: 300,000,000
S6 lwong c6 phiéu hru hanh 300,000,000
Gia trj von hoa thi trwong (ty dong) 3510
Gia cao nhat 52 tuan 14,500
Gia thip nhat 52 tuin 8,000
% thay ddi gia 52 tuan 81%
EPS 185
P/E (P:18/08/2014) 63
P/B 1.09
E/P (%) 2%
Hé 56 beta 1.81
Ngudn: PNS, HOSE
CO CAUSO HU'U
Vao ngay (14/08/2014)
Ha Vin Thim 1.11%
DNTN Ha Bao 44.30%
Nguyén Thi Dung 0.04%
Cb dong nude ngoai 12.58%
Cd dong khac 41.97%

Nguén: PNS, HOSE
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0GC - Stochaslic %K(13,3) = §1.26, Stochastic %0(133.3) = 86.72
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NHAN DINH

Niam 2013, OGC dat loi nhuan rong 55 ty dong, giam
34% so v6i nam 2012, EPS dat 185 dong/cp, day 1a nim
thir 4 lién tiép muc loi nhuan bi sut giam, qui 1/2014,
loi nhuan rong chi dat 539 triéu doéng, giam 75% so Voi
qui 1/2014 va chi hoan thanh 5% ké hoach lgi nhuan
trudc thué

Niam 2014, ky vong vao khoan loi nhuan tir viéc chuyén
nhwong 12,15 triéu c¢6 phiéu OGC, riéng cac linh vuc
kinh doanh nhu ngudn thu bat déng san chu yéu dén tir
cac du an da hoan thanh trudc do, linh vuc thuong mai
s& chiu su canh tranh gay gt tir cac tap doan nudc ngoai.
Loi nhuan rong du phong nam 2014 dat khoang 45,8 ty
ddng, giam 17% so vé6i nam 2013. So vé&i ké hoach thi
OGC hoan thanh khoang 73% ké hoach ca nam. X¢ét thy
két qua loi nhuan trong 5 nam qua sut giam, ty 1& no cao
va trién vong kinh doanh nim 2014 thap, PNS khuyén
nghi nha dau tu NAM GIU theo ddi thém véi c6 phiéu
OGC.

TIEU PIEM

v' Loi nhuan rong lién tiép sut giam trong sudt 4 nim qua,

nam 2013 lgi nhuan rong 55 ty dong, giam 34% so Vi
nam 2012

v Co cAu no cao nén chiu ap luc tir chi phi 14 vay.

v" Hoat dong thwong mai chiu ap luc canh tranh tir cac Téap
doan nudc ngoai.

v" Loi nhuan rong du phong nam 2014 dat khoang 45,8 ty
ddng, giam 17% so v&i nam 2013 va hoan thanh 73% ké
hoach ca nam.
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TONG QUAN VE CONG TY

1. GIOI THIEU CHUNG

Tap Poan DPai Duong — OGC dugc thanh lap vao nam 2007,
dén nay DPai Duong 1a Tap Poan da nganh nghé, trong d6
trong tdm phat trién bao gém linh vuc bét dong san, kinh
doanh khach san, tai chinh va truyén thong.

CoCAuDoanh Thu 2013

10%

- Niam 2013, linh vuc bit dong san dong gop 40% tong

5% 10% A 1AL s , . A A RN

m Bt apng sin u Khich san doanh thu, hau hét cac dy an cia cong ty tap trung tai Ha
Chirng khoéin = Siin xuét, thwong mai Noi va thugéc phén khidc nha &, van phong, trung tam
= Hoatdgng khic thuong mai nhu dy an VNT Ha Dinh, VNT Nguyén Trai,

td hop vin phong, trung tdm thuong mai, khach san, can ho
sb 25 Tran Khanh Du, Gia DPinh Plaza...

- Linh vyc kinh doanh khach san chiém 10% tong doanh thu
trong nam 2013. Hién nay, OGC dang quan ly chudi khach
san Starcity, Sunrise City.

- Hoat dong thuong mai dong gbp 35% tong doanh thu. Tép
doan dang s& hitu hé théng Ocean Mart gdbm 8 siéu thj trén
khap ca nudc.

- V& linh vyc tai chinh, OGC dang s¢ hitu cong ty chimg
khoan Pai Duong dong thoi gop von lién két vao Ngan
Hang Pai Duong. Nam 2013, linh vuc chirmg khoan chiém
5% tong doanh thu.

2. HOAT PONG PAU TU

- Nim 2013, cac khoan dau tu tai chinh ngan han tri gia
1,479 ty ddng, chiém 13% tdng tai san, trong d6 chu yéu
cdng ty mua trai phiéu va c6 phiéu véi mac huong loi dao
dong tir 9.5% dén 16%. Céac khoan dau tu tai chinh dai han
& mac 1,148 ty ddng, chiém 10% tdng tai san, trong do
phan 16n 1a cac khoan dau tu vao cong ty lién két, tri gia
céc khoan dau tu nay dat 1,064 ty dong.

- Hién tai, OGC dang diu tu vao 2 cong ty lién két 1a Ngan
Hang Thuong Mai Pai Duong va CTCP Du Lich Dau Khi
Phuong Dong

Nam 2013, linh vuc bdt déng san déng gép 40%
tong doanh thu.

Hoat déng thirong mai dong gép 35% tong
doanh thu. Tdp dodn dang s¢ hiu hé thong
Ocean Mart gom 8 siéu th; trén khdp cd nuéc.

PNS RESEARCH Thang 08/2014



CHUNG KHOAN PHUONGNAM  BAO CAO PHAN TICH CO PHIEU OGC

PHUONG NAM SECURITIES

Trong suot 5 nam qua, loi nhudn tir cong ty lién
két déng gop rat tich cuc vao téng loi nhudn
trueée thué cua OGC, tuy nhién, khodn lgi nhugn
nay c6 dau hiéu giam dan trong 2 nam qua

Danh muc cong ty con va cong ty lién két

Von diéulé¢ Ty 1é OGC

Cong Ty Con (ty dong) s & hiru
CTCP Bén I¢ va Quan ly BDS DPai Duong 300,000 90%
S¢ Giao dich Hang hoa Info 150 85%
CTCP Chung khoan Bai Duong 300 5%
CTCP Khach san va Dich vu Pai Duong 2,000 75%
CTCP Diu tr Pai Duong Thing Long 1,160 70%
CTCP Phat trién TNTN Pai Duong 60 69%
CTCP Diu tu THT Viét Nam 60 65%

Cong Ty Lién Két

CTCP Du lich Dau khi Phuong Péng 96.74 495%
NHTM CP Dbai Duong 4,000 20%

Nguén: PNS téng hep

Trong sudt 5 nim qua, loi nhuan tir cong ty lién két dong gop
rat tich cuc vao tong loi nhuan truée thué cia OGC, tuy nhién,
khoan loi nhuan nay c6 dau hiéu giam dan trong 2 nim qua.
Nam 2013, lgi nhuan tir cong ty lién két dat 14,34 ty dong,
giam 33% so véi nam 2012 va déng gop 6% trong tong loi
nhuan truge thué.

PHAN TICH KET QUA HOAT PONG KINH DOANH VA CO CAU TAI CHINH
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1. KET QUA KINH DOANH

Niam 2013, OGC dat doanh thu 2,622 ty dong, ting 89% so véi
nim 2012, do doanh thu chuyén nhuong bat dong san dat
1,053 ty dong, ting 198% so v&i nim 2012. Trong nim 2013,
2 du 4n dong gop doanh thu chinh cho OGC la Céng trinh hon
hop nha &, vian phong, chung cu tai s6 19 Nguyén Trai, Quan
Thanh Xuén — Ha ndi va dy an Starctity L& Van Luong. Ngoai
mang bat dong san thi doanh thu tir mang thuong mai ciing dat
905 ty dong, ting 290% so voi nim 2012.

Mic du doanh thu ting truéng tt nhung chi phi gia von ciing
ting dang ké, din dén bién loi nhuan gop giam tir 26% xudng
con 23% trong nam 2013. Ngoai ra, cong ty bi 16 tir hoat dong
khac 1a 51 ty dong, trong khi d6 niam 2012 hoat dong khéac
dong gop 18 ty dong loi nhuan cho OGC. Hoat dong tir cong ty
lién két ciing sut giam loi nhuan, cu thé loi nhuan tir cong ty
lién két dat 14,3 ty dong, giam 33% so véi nim 2012.

Do d6, trong nim 2013, OGC dat lgi nhuan rong 55 ty ddng,
giam 34% so voi nam 2012, ung véi EPS dat 185 ddngcp,
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Trong nam 2013, OGC dat lpi nhugn rong 55 ty
dong, giam 34% so véi nam 2012, g véi EPS
dat 185 donglcp.

Hoat déng kinh doanh cét 16i 1a mang bdr déng
san lai tang tir 71% 1én 74%, dan dén ty trong
chi phi gia vén cia OGC tang tir 74% trong
nam 2012 lén 77% trong nam 201 3.

KHA NANG SINH LOI (%)
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nim 2013 cdng ty chia ¢ tic 2,5% bang tién mit.

Két thuc qui 1/2014, OGC dat doanh thu 644 ty dong, ting
106%, loi nhuan rong chi dat 539 triéu dong, giam 75% so Vi
qui 1/2014. So véi ké hoach thi cong ty chi hoan thanh duoc
5% ké hoach lgi nhuan truge thué.

2. CHI PHI

Niam 2013, ty trong chi phi gia vdn trén doanh thu cua hau hét
cac linh vuc kinh doanh déu giam so véi nim 2012, nhu hoat
dong kinh doanh khéach san giam tir 69% xubng con 61%,
mang chirng khoén giam tir 78% xudng con 69%, hoat dong
san xuét thwong mai ciing giam tir 93% xudng con 87%. Tuy
nhién, hoat dong kinh doanh cét I6i 12 mang bat dong san lai
tang tir 71% Ién 74%, dan dén ty trong chi phi gia von cua
OGC tang tur 74% trong nam 2012 1&n 77% trong nam 2013.

Ty treng chi phi trén doanh thu

Gi4 von/DTT 74% 77%
Chi phi ban hang/DTT 6% 7%
Chi phi quan Iy DN/DTT 14% 9%

Ty trong chi phi ban hang trén doanh thu ting khong dang ke,
tor mic 6% trong nam 2012 1én 7% trong nam 2013, riéng chi
phi quan ly doanh nghiép giam manh tir 14% xudng con 9%.

3. KHA NANG SINH LOI

Céc ty suét sinh 1oi cia OGC déu giam trong nim 2013, bién
lgi nhuan gop giam tir 26% trong nam 2012 xudng con 23%
trong nam 2013, ngoai ra bién lgi nhuan rong nam 2013 chi dat
2%, giam manh so vai mirc 6% trong nam 2012.

Céc ty suét sinh 1oi trén tai san ROA va ty suét sinh 1oi trén
vbn chi s¢ hitu ROE khong c6 su cai thién so véi nam 2012,
cu thé nam 2013 ROA dat 1%, ROE dat 2%, tuong duong voi
nam 2012.

4. CO CAUNQ

Co cau ng caa cong ty nim 2013 it bién dong, no chiém ty
trong 182% trén vén chu so hiru, trong duong véi nim 2012,
cho thdy mirc do str dung don bay tai chinh cua cong ty kha
cao. Twong tu, ndm 2013, ng chiém 65% trén téng tai san, ty 18
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Hé s6 kha nang thanh khoan (lin)
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—#—H:é 20 thanh toanhién thii ——H: 54 thanhtoinnhanh

Tdp doan da xay dung thanh céng cdc thuong
hiéu lon trén cac linh viee dau tw nhie Ngdn
Hang Dai Duong, Chung Khoan Dai Duong,
Khéch San Dai Duong.

Lei nhudn rong lién tuc sut giam trong suot 3
nam qua

La mét qudc gia dong dan nén thi truong ban 1é
tai viet Nam con rat nhiéu co héi dé phét trien

nay khong thay d6i so véi nam 2012.
5. KHA NANG THANH TOAN

OGC luon dam bao kha nang thanh toan an toan. Nam 2013, ty
s6 thanh toan hién thoi dat 1.74 lan, khong thay d6i nhiéu so
véi nam 2012, tuong tu, ty sb thanh toan nhanh dat 1.63 lan,
tuong dwong véi hé s6 thanh toan nhanh trong nim 2012. Qua
d6, cho thdy OGC luén dam bao kha ning thanh toan an toan
va 6n dinh.

PHAN TICH SWOT

1. PIEM MANH

- Tap doan da xay dung thanh cdng cc thuong hiéu 16n
trén céc linh vyc déu tu nhu Ngan Hang Dai Duong,
Churng Khoan Pai Duong, Khach San Pai Duong.

- Trong linh vuc bat dong san, cac du an cia OGC duoc
sy hau thuan mot phﬁn tir von cua ngan hang nén kha
thuan loi trong viéc trién khai xay dung.

2. DPIEM YEU

- Loi nhuan rong lién tuc syt giam trong sudt 3 nim qua.

- Dong tién tir hoat dong kinh doanh lién tuc & mirc 4m
trong sudt 5 nim qua.

- Céc ty suat sinh 10i ciing giam dan do téc do ting
truong loi nhuan kém hon téc d6 ting trudng qui mod
von va tai san.

3. COHOI

- Hau hét cac dy an bt dong san cia cong ty déu la dat
sach va toa lac tai nhitng vi tri tric dia tai Ha Noi.

- La mot qubc gia dong dan nén thi truong ban 1¢ tai viét
Nam con rat nhiéu co hoi dé phat trién. Ocean Mart cua
OGC du méi gia nhap thi truong nhung d& mo rong qui
mb hoat dong véi chudi 8 siéu thi dang hoat dong

4. THACH THUC

- Trong thi truong ban 1¢, cac doanh nghi€p ndi nhu
Ocean Mart dang chiu sy canh tranh gay gt tir cac Tap
Doan nude ngoai nhu Lotte Mart, Big C, ...Do d6 céac
doanh nghiép ndi nhu Ocean Mart phai ddi dién thach
thirc vé von, kinh nghiém ciing nhu kha ning thay d6i
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Trong nam 2014, céng ty dat ké hoach doanh
thu dat 4,280 ty dong, tang 62%, lpi nhugn
truoc thué dat 251 ty dong, tang 14% so voi
nam 2013.

PNS di phong doanh thu thuan nam 2014 dat
3,477 ty dong, tang 33% so véi nam 2013 va
hoan thanh 81% ké hoach.

Theo ké hogch, cong ty sé trien khai thém 15
siéu thy dén hét nam 2015.

Doanh thu bar déng san chu yéu van den tir
hoat dong cho thué cdc can hé va van phong tur
cac dw an da hoan thanh trudc do nhw Starcity
Lé Van Luong, Starcity Center ...

Trong mdng thwong mai, OGC phdi dang doi
mgt véi tinh trang canh tranh khoc liét tir cac
Tdp doan nwéc ngodi doi dao von va kinh
nghiém dang 6 gt mé siéu thj tai Viét Nam.

lién tuc nham thu hat khach.

TRIEN VONG KINH DOANH

Trong nim 2014, cong ty dit ké hoach doanh thu dat 4,280 ty
déng, tang 62%, lgi nhuan trudc thué dat 251 ty déng, tang
14% so voi ndm 2013. Tinh dén hét qui 1 thi céng ty chi hoan
thanh dugc 15% ké hoach doanh thu va 5% ké hoach loi nhuén
trude thué.

Dy kién trong niam 2014, doanh thu cia tip doan s& ting
truong tét, PNS du phong doanh thu thuan dat 3,477 ty dong,
tang 33% so0 v6i nam 2013 va hoan thanh 81% ké hoach, trong
d6 ky vong vao sy phat trién doanh thu tir mang thuong mai 1a
chii yéu, do nganh bén I¢ thuong mai tai Viét Nam dang trong
giai doan ting truéng manh, trong khi d6 v&i chudi 8 siéu thi
tap trung & cac thanh phé 16n phia Béc, trong d6 gdm 2 siéu thi
toa lac tai 2 Trung tdm thuong mai 16n bac nhat tai Ha Noi 1a
Times City va Royal City (thudc s¢ hitu Tap Boan Vingroup),
do d6 doanh thu tir mang thwong mai van s& dong gop ty trong
I6n cho tong doanh thu trong ndm 2014. Mt khac, déy ciing 1a
mang kinh doanh OGC rit cha trong dau tu, theo ké hoach,
codng ty s& trién khai thém 15 siéu thi dén hét nim 2015.

Bén canh mang thuong mai thi PNS ciing ky vong doanh thu
mang khach san ciing s€ kha quan, Tap doan hién dang quan ly
chudi khach san 4 sao Starcity va chudi Resort 5 sao Sunrise
nhu : Starcity Sai gon, Starcity Nha Trang, Starcity Hoi An,
Starcity Westlake Ha Noi, Starcity Airport, Sunrise Nha
Trang....Pugc biét, trong nim 2014, nganh du lich, dic biét 1a
khéch san phan khuc 4 sao c6 trién vong kinh doanh tt nhit,
trong 6 thang dau nim 2014, nganh Du lich Viét Nam thu hdt
gan 4.3 triéu luot du khach quéc té, tang 21.1% so voi cling Ky
nam 2013.

Riéng vé mang bat dong san, OGC hién dang tap trung vao 6
du an trong diém trong nim 2014, tuy nhién, xét theo tién do
cac dy 4n thi dén cudi ndm 2014 van s& chua c6 thém du an
nao duoc hoan thanh, doanh thu bat dong san chu yéu van dén
tir hoat dong cho thué cac can ho va van phong tir cac du an da
hoan thanh trudéc d6 nhu Starcity Lé Van Luong, Starcity
Center....
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Loi nhudn rong du phéng nam 2014 dat khodang
45,8 ty dong, giam 17% so Véi nim 2013. So véi
ké hogch thi OGC hoan thanh khodng 73% ké
hoach cd nam, img véi EPS dat 153 donglcp.

Mac du doanh thu du phong tang 33%, nhung theo PNS, loi
nhuan s& khong kha quan. Xét vé mang thuong mai, ddy 1a
mang c6 bién lgi nhuan gdp thap hon so véi cic mang kinh
doanh khéc, OGC ciing phai dang d6i mat véi tinh trang canh
tranh khéc liét tir cac Tap doan nudc ngoai ddi dao von va
kinh nghiém dang d at mo siéu thi tai Viét Nam nhu Aeon
(Nhat Ban), E — Mart (Han Qudc), Big C (Phap)....Xét thiy
bién lgi nhuan tir mang kinh doanh nady cua OGC ciing ¢6 xu
hudng giam, nim 2013 da giam tir 29% xudng con 26%, do d6
mic dU ky vong doanh thu ting trudng tdt nhung chi phi cho
mang kinh doanh ndy ciing s& ting dang ké trong nam 2014.

Xét vé hoat dong tai chinh, OGC dang tiép tuc chuyén nhuong
12,15 triéu c6 phiéu OCH. Cu thé, theo ké hoach Tap doan s&
ban 20 triéu c6 phiéu OCH nhung méi ban dugc 7,84 triéu cd
phiéu, khoan tién thu vé khoang 200 ty dong. Sau dot chuyén
nhuong 12,15 triéu ¢6 phiéu tiép theo, OGC du kién thu vé
duoc gan 310 ty dong. Tuy nhién, cong ty van s& chiu ganh
nang tur chi phi 14i vay, muc chi phi nay dé tang lién tuc 4 nam
qua do mutrc d6 sir dung don biy tai chinh cao (ty 1& no trén
vén cha sé hitu & mirc 182% vao cudi nam 2013). Nho khoan
bu dép tir viéc chuyén nhuong c6 phiéu OCH két hop voi mit
bang 14i suat nim 2014 & muc thap nén PNS du phong loi
nhuan tai chinh nim 2014 dat 93 ty ddng, ting 31% so véi
nam 2013.

Pic biét, OGC dang chiu mirc thué suét rdt cao, trong qui
1/2014, mot trong nhitng nguyén nhan dan dén loi nhuan sau
thué giam manh 1a do chi phi thué hién hanh chiém dén 92%
lgi nhuan truée thué, nim 2013 ty 16 ndy ¢ mic 61%. Ngodi
ra, lgi nhuan cho c6 déng cong ty me ciing chiém 1 ty trong
I6n, ndm 2013 va qui 1/2014 ¢ mic 36%.

Véi nhitng gia dinh trén, loi nhudn rong du phong nam 2014
dat khoang 45,8 ty dong, giam 17% so v6i nam 2013. So véi
ké hoach thi OGC hoan thanh khoang 73% ké hoach ca nim,
g v&i EPS dat 153 dong/cp.
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Mgt 6 dur dn chinh trong nim 2014

Phan khtic Diadiém | ondautw
: (tri¢u dong)
Starcity Center
. Thue hién thi cdng phin coc
Té hop TTTM, nha & Quén Thanh 429,000 |thi nghiém Téng dién tich 4721 m2.
Xuan, Ha Noi o A N
VNT Ha Dinh va mong cong trinh
Hoan thanh thi tuc giao nhan
25 Trin Khanh  |To hop VP, TTTM, Ks va Canho |, . .. mit bang dé trién khai dy 4n, | N
. * |HAN 774,000 |, . : ta 2 tang ha
Du cho thué amot ' du kién xay dung trong 3 GOm tang noiva e
nam.
Khu cong vién két hop hd didu hoa 212“ tichdat 2 112,410
S 4 khu thé duc thé th d , Hoan thanh gii phong mit " s N
Cong vién Yén Ho| 5 e cue TIE THa0 €40 ©4P s Noi 1,600,000 | o AT BETPROBS L 411 1ién gdm 2 thng hAm va
keét hop vdi cac hoat dong dich vu bang giai doan 1 X - X
C e mot s6 don nguyén 3 tang
thuong mai va giai tri. 5
noi.
Khoi cong tir thang 7/2013
) Tp Ha Long, varhlcn dan%tln cAong ;’)han Dién tiCh xay ﬁiung ;4.562
Time Tower Quéng Ninh 815,000 [moéng, du kién dén qui m2, gobm 16 tang noi
Té hop TTTM, tai chinh, 4{20 155 s€ hoan thanh va dua | va 2 tang ham.
van phong va ks vao su dung.
Trsoms Chih Khoi cong thing 8/2013 va |22 té?;k;’l“ ‘i“‘t }112’142u
oy = R < 1A 2 X s . A, , Vi ock chung ¢
Pinh Plaza h hé chi 716,000 |hi thi ha X
Gia bi Vian phong, can hd chung cu 012, TpHCM , Cg: dte:lrrl]%] cong phan mong |, dng, Tblock 4
d ' tf?mg va l tf?mg him.
2dm 3,500 m2 dién tich
Cac can hg da duoc giao cho |sinh hoat cong cong,
e e A khach hang va khéi @& gdm 14,655 m2 nha & chung cur,
VNT Nguyén Trai|chung cu, nha vuon, van phong Ha No6i 400,000 vin phong - throng mai 3.923 m2 nha vuron va
da duoc khai thac sir dung.  |5835 m2 dién tich van
phong, siéu thi.

CHI TIEU TAI CHINH CO BAN

Pon vi tinh (tri€u d (‘“)ng‘)

Tong tai san
Vén diéu 1¢

Doanh thu thua

Loi nhudn rong

Vén chu s hitu

Pau tu vao cac cong ty lién doanh, lién két

n

Loinhuan trude thué

7,498,860
3,256,504
2,500,000
1,253,926
1,568,013

965,709

766,017

2011 2013 2014F
8,790,497 11,515,971 11,424,465 12,207,685
3,377,224 3,324,778 3,205,938 3,288,394
3,000,000 3,000,000 3,000,000 3,000,000
1,261,075 1,316,827 1,148,762 1,315,132
1,382,475 1,388,614 2,622,869 3,476,781

242,779 175,027 221,116 184,191

170,185 83,338 55,381 45,856

Nguén: PNS, 0GC
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MO HINH DU BAO THU NHAP

Pon vi tinh (tri¢u dong) 2011 2012 A 2013 %y.y 2014F %y.y
Doanh thu thuin 1568013  1,382475 -12% 1388614 0% 2622869 89% 3476781 33%
Loi nhudn gop 411,781 250259 -39% 367,655 47% 593690 61% 761,067 28%
Thu nhap hoat dong tai chinh 382,815 281551 -26% 514615 83% 730,669 420 891416 22%
Chi phi ban hang va chi phi QLDN 102,186 209,775 105% 264691 26% 406521 54% 625821 54%
Chi phi I3i vay 110,838 193,866 479,984 519962 8% -

Loi nhuan truéc thué 965,709 242779 -75% 175027 -28% 221116 26% 184,191 -17%
Loi nhuan rong 766,017 170,185 -78% 83338 -51% 55381 -34% 45856 -17%
Ty sudt loi nhudn trude thué 62% 18% 13% 8% 5%

Ty suét loi nhuin sau thué 49% 12% 6% 2% 1%

Ty trc.)nxg chi phi ban hang va chi phi QLDN 7% 15% 19% 15% 18%

trong tong doanh thu

EPS 3,064 567 278 185 153

Nguén: PNS, 0GC

CHI SO TAI CHINH

Chi tiéu 2013
H¢ s6 kha ning thanh kho:n (l4n)
Hé s6 thanh toan hién thoi 1.26 2.03 1.86 1.74 1.60
H¢é s6 thanh toan nhanh 1.26 2.01 1.79 1.63 1.46
Ty lé No/VCSH 115% 121% 189% 182% 246%
Ty 1¢ tai san ngin han/Téng TS 45% 50% 57% 53% 54%
Ty 1¢ téng no/Tdng tai san 50% 55% 65% 65% 66%
Ty 1&¢ VCSH/Téng ngudn von 43% 45% 35% 35% 34%
Hi€u qua hoat dong (vong) 2010 2011
Vong quay hang ton kho 177 34 7 6 6
Vong quay cac khoan phai thu 0 0 0 0 1
Vong quay cac khoan phai tra 0.3 0.1 0.1 0.2 0.3
Vong quay tong tai san 0.3 0.2 0.1 0.2 0.3
Vong quay VCSH 0.6 0.4 0.3 0.7 0.8
Tang truéng (%) 2010 2011 2012 2013 2014F
Tang trudng doanh thu 537% -12% 0% 89% 33%
Tang trudong LN rong 2226% -78% -51% -34% -17%
Tang trudng TTS 56% 17% 31% -1% 7%
Tang truéng VCSH 61% 4% -2% -4% 3%
Ty trong chi phi so v&i doanh thu (%) 2010 2011 AONRS 2014F
Chi phi ban hang va chi phi QLDN 7% 15% 15% 18%
Khi niing sinh 10i (%) 2010 2011 2013 2014F
Hé s6 bién lgi nhuan gop 26% 18% 26% 23% 22%
Hé s6 bién loi nhudn rong 49% 12% 6% 2% 1%
ROA 10% 2% 1% 1% 1%
ROE 24% 5% 2% 2% 2%
BV (déng) 13,026 11,257 11,083 10,686 10,961
EPS 3,064 567 278 185 153

Nguén: PNS, 0GC
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KHUYEN CAO:

Noi dung bdo cdo nay do Cong ty C6 phan Chu:ng khoan Phuong Nam (PNS) cung cap chi
mang tinh chat tham khao. Mac dd moi thong tin déu dugc thu thap tir cAc ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi o chinh xac cua thong tin va khong chiu trach
nhiém ddi vai bt ky van dé nao lién quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao céo chi nham myc dich cung cap thong tin tham khao chir khdng mang tinh chat moi chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

Bé4o cao nay la tai san cia Cong ty C6 phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bdo céo nay vi bat ctr muc
dich nao néu khéng cé su dong y cua PNS.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoanphuongnam.com.vn
Phé Phong : bang Thi Thanh Binh  binh.dang@chungkhoanphuongnam.com.vn

Chuyén vién phan tich
Lé Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn
Luu Niém Dén dan.luu@chungkhoanphuongnam.com.vn
. Au Gia Hué hue.au@chungkhoanphuongnam.com.vn

CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Dia chi: Tang 6 - S6 205 Giang V& Phuong Cat
Thanh, Q.1, Tp.HCM. Linh DPong Da, Ha Noi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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