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Ngay 16.12.2010 Téncongty CTCP CHUNG KHOAN AGRISECO-AGR
Gia dong clra 13,200 Z . .
ny= 4% Khuyén nghi QUAN SAT
Sia mue tiey Khuyén nghi dau tw
Thong tin co' ban =
Vén diéu 1¢ (ty VND) 2,120 | DPuoc thanh lap tur kﬁlé som va la 1 trong 8 cong ty ching khoan dau
T , tién tham gia vao thi truong, sau 10 nam phat trién, cong ty chimg
Von hoa thi t VND 2,883 ?
fmA Of 1’~ruo:ng (ty ) khoan Ngan Hang Nong Nghiép va Phéat Trién Nong Thon (Agriseco)
Tylé narm gitr ctia khoi ngoai 04 | 43 tao duoc chd dimg va uy tin trén thi truong véi quy méd vén khéng
Ty 1& nam giit clia nha nudc 42.4 | 15 va hoat dong kinh doanh chuyén nghiép.
Ty 1¢ nam git cua HDQT /a | Thé manh cong ty la mang moi giGi va kinh doanh trai phleu v6i thi
Khuyén nghi gan nhat phan thudng ding top 5 trén san HNX, hoat dong méi gidi ¢b phiéu
Ngay Gi4 dong cira . .|| chua that sy s6i dong. V6i quy m6 16n nhung loi nhuén AGR tao cho
xuin ban | ngay khuyén nghi Khuyen nghi | ¢4 dong chua that sy an tugng du doanh thu kha cao so véi cac doanh
nghiép cuing nganh.
Thoi diém hién tai, theo nhin dinh cua ching t6i, thi truong cudi 2010
£ va nam 2011 van chua c6 nhiéu yéu t6 hd trg manh, ngoai trir quyét
(EI7C Al WO AV dinh hodn ting vén diéu 1§ cic NHTM dén cudi 2011. Tuy vay, didu
345 Do can Iuu y la quyét dinh nay cho thay nhitng khé khin mang tinh dai

EDTtdoanh CK

han trong hé thong tai chinh da boc 16 18. Vi 1}11’Ic gia giao dich hién
nay, nha dau tu nén QUAN SAT thém do6i voi c¢6 phieu AGR.

Nhirng diém cha y

®DTbaolinh phathanh
®DT wrvin déuw

DT khac

R/

< Agriseco hién 1a cong ty ching khoan dimg dau vé quy mo tai san
va tha 2 vé von diéu 1€ (sau SSI).

% Hoat dong kinh doanh cua cong ty chiu tic dong 16n cia nhiing

So sanh c6 phiéu véi thi truong aal TR SoRs W - )
yéu t6 vi mb va bién dong cua thi truong chirng khoan.

0] % Chiém ty trong 16n trong co ciu doanh thu cong ty 1a mang Repo
480 1 (nam trong doanh thu khac) va ty doanh.

0 % Doanh thu khé cao trong nganh tuy nhién chi phi hoat dong 1on

dan dén loi nhuan cong ty tao dugc chua 4n tuong. Piac biét 12 9
thang dau nam 2010, lgi nhuan giam sat manh so véi cung Kky.

% Theo MNSC, thi truong chimg khoan cudi 2010 va 2011 khong
380 ‘ ‘ ¢6 nhiéu yéu t6 hd trg manh dé tao birc phé, tuy vdy, xu hudng
TR0 e P e 2RO trong nam 2011 ¢6 thé s& tét hon. Do d6, két qua kinh doanh cua
cdng ty ndm sau van khong thé tao nhiéu bat ngd.

440 -

420 -

400

Doanh thu thuén (triéu dong) 289,313 395294 404,097 403,717 430,619 1,633,727 1,847,731
Téng truéng (YoY) nfa  102.59%  50.15%  38.74% 48.84%  215.46%  13.10%
Ty 1¢ loi nhuan gop trén doanh thu -432%  27.49%  752%  19.04% 1850%  18.09%  21.43%
Loi nhuan trude thué (triéu ddng) 21,375 102,837 21,690 69,609 68,899 263035 353,133
Loi nhuan rong (triéu dong) 41654 77,128 21,690 46,784 51,674 197,276 264,849
Téng truéng (YoY) nfa  185.10% -29.72%  -79.16%  -224.06%  27.33%  34.25%
EPS (Pbng) -347 643 102 221 244 931 1,249

*EPS 2010, 2011 duoc tinh trén 212 triéu CPLH
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Y CHUNG KHOAN MIEN NAM

Agriseco hién la cdng ty ching
khoan dung dau V€ quy mo tai
san va thir 2 vé von diéu 1¢.

Cong ty c6 nhing loi thé canh
tranh nhu tiém lyc tai chinh
manh, kinh nghiém va uy tin
trong linh vuc tréi phiéu va sy
hd trg 16n tir Ngan hang me -
NH Néng Nghiép.

PHAN TICH CTCP CHUNG KHOAN NH NONG NGHIEP

THONG TIN CHINH

GIOI THIEU CONG TY

Téncongty :CTCP CHUNG KHOAN AGRIBANK

Tén viét tit  : Agriseco

Ma giao dich : AGR San giao dich: HOSE

Dia chi : Tang 5, tda nha Artex, 172 Ngoc Khanh, Ba Binh, Ha noi.
Dién thoai : (84-4) 6276 2666

Website : WWW.agriseco.com.vn

Cong ty ¢ phan ching khoan Ngan Hang Néng Nghlep Phat Trién Nong Thén
(Agriseco) dugc thanh lap khé sém nim 2000 véi mire vén diéu 16 ban dau 60 ty
dong, tro thanh cdng ty chimg khoan thir 8 tham gia thi truong. Dau nim 2009,
cong ty chuyén dbi mo hinh hoat dong tir cong ty TNHH sang c6 phin va chinh
thirc giao dich trén HoSE ngay10/12/2009.

Sau 10 nam hinh thanh va phaét trién, hién nay AGR d4 tré thanh mét trong nhiing
cong ty ching khoan 16n tai VN chiém vi tri ddn dau vé tong tai san va mang ludi
giao dich, ding thtr 2 vé von diéu 1é (sau SSI), tuy nhién, thi phan méi gioi cia
cong ty duong nhu chua thé hién dugc tim quy mo.

LQI THE CANH TRANH

Theo Uy Ban Chimg Khoan Nha nudc, hién nay TTCK Viét Nam c6 105 cong ty
chiing khoan hoat dong. Véi so lugng khé 16n trong mét thi truong dang ¢ giai
doan dau phat trién va hoan thién, tinh canh tranh vé thi phan Ia rat 1on.

L& cong ty ching khoan dau tién thudc khdi ngan hang qudc doanh tién hanh cb
phan hoa, AGR cling ¢6 nhing loi thé canh tranh nhét dinh. Bén canh viéc 1a cong
ty chirng khoan dau tién tai Viét Nam cung cip san pham va dich vu REPO ra thi
truong chimg khoan Viét Nam, Agriseco con la mét trong nhiing cong ty ching
khoan c6 dich vu hd trg vén kinh doanh chimg khoan niém yé/OTC nhanh va tét
hang dau trén thi truong va thudng xuyén duy tri vi tri cao trong top 5 cdng ty c6
thi phan moi gidi trai phiéu trén san HNX.

Mot loi thé khéc clia cong ty la nguon von manh. Agriseco hién 1a cong ty ¢6 s6
vén diéu 1& 16n thir 2 (sau SSI) va la Cong ty co tong tai san 1on nhét trong s6 cac
cong ty chimg khodn hi¢n nay. Diéu ndy phan nao khing dinh ning lyc tai chinh,
ning luc hoat déng va vi thé cua Agriseco trén thi truong.

So sanh quy mo ong tai san Vén diéu 1&
AGR 11,877,815 2,120,000
SSi 9,041,334 3,511,117
VND 3,108,957 999,990
KLS 3,062,998 2,025,000
HCM 2,146,048 599,997
SBS n/a 1,266,628

Nguén: BCTC Quy 3 cac cong ty, DV: triéu

Bén canh d6, Agriseco con nhan dugc sy hd trg truc tiép tir Ngan hang Néng
nghiép va Phat trién Nong thon Viét Nam. Chinh vi vay, trong sudt qua trinh hoat
dong, Agriseco 6 dugc nhidu loi thé mang lai tir Ngan hang me nhu tiém lyc tai
chinh, mang luéi cc chi nhanh rong khip trén toan québc co thé hd tro Agiriseco
trong viéc phat trién mang ludi, tim kiém khach hang...
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CHUNG KHOAN MIEN NAM

Hoat dong kinh doanh cua cong
ty chiu tac dong l6n cta nhiing
yéu t6 vi mo.

Hoat dong moi giGi ndi troi voi
vi tri thur 4 vé thi phan moéi gioi
trai phiéu trén san HNX.

Hoat dong tu ooanh Chiém vi tri
thir 2 trong tong co cau doanh
thu cong ty.

Hoat dong kinh doanh trai
phiéu mang lai nguon thu nhap
cao cho AGR.

PHAN TICH CTCP CHUNG KHOAN NH NONG NGHIEP

TINH HINH HOAT PONG KINH DOANH

Nhu hiu hét cac cong ty chimg khoan khac, hoat dong kinh doanh cua AGR ciing
chiu tac dong 16n tir dién bién thi truong chirg khoan va diéu kién kinh té vi mo.

Co ciu doanh thu 2009 3Q/2010

(DV: tri¢u dong) gia tri giatri % |
DT méi gi¢i CK cho nha diu tu 44,406 | 857 | 38906 | 3.23
DT hoat dong ty doanh 251,716 | 48.58 | 432,762 | 35.97
DT dai Iy va bao 1dnh phat hanh CK 1,869 | 0.36 5212 | 0.43
DT tur van déu tw CK cho ngudi dau tu 6,164 | 1.19 124 | 0.01
DT khac 214,030 | 41.30 | 726,196 | 60.36
Téng doanh thu 518,185 | 100 | 1,203,200 | 100

Hoat dong moi gidi

Nam 2008, tuy bi anh huong boi sy sut giam cua thi truong, doanh thu moéi gidi
cua Agriseco van dat gin 23 ty ddng, giit vitng vi thé 1a mot trong 10 cong ty
chirng khoan c6 thi phan méi giéi hang dau trén thi truong. Sang nam 2009, thi
trudng chirmg khoan co ddu hiéu hdi phuc trd lai, gié tri giao dich cua Nha dau tu
tang, doanh thu mdi gidi ciia Agriseco trong ndm 2009 dat hon 44 ty. Nam 2010
c6 thé noi 12 mot nam thanh cong ciia hoat dong phéat hanh tréi phiéu chinh phu,
voi khéi lugng trang thau 16n va sé von huy dong cao. La mét trong nhitng cong
ty chimg khoan chiém thi phan cao trong mang méi giéi trai phiéu, AGR d4 dat
duoc doanh thu tir mang méi gidi kha cao trong 9 thang dau nim Vi gin 39 ty
dong Tuy vay, ty trong dong g6p cua hoat dong moi gidi trong co chu doanh thu
dang giam dan. Thi phan méi gi6i cua cOng ty cling chiu sy canh tranh gay gat tir
cac doi thu 1on khac. Theo thong ké cua S¢ Giao Dich Chimg Khoan Ha Noi, két
thiic quy 3/2010, AGR dimg thtr 4 vé thi phdn mdi gi6i trai phiéu v6i 7.82%.

Hoat dfng tu doanh chirng khoan

Doanh thu tir hoat dong tw doanh cua Agriseco nam 2008 dat 210.7 ty ddng, nim
2009 dat 251.76 ty dong Sang ndm 2010, thi truong giao dong trong bién do hep
xu hudng giam van gitr thé chu dao va khong c6 nhiéu yéu té hd trg, do do, hoat
dong ty doanh ctia hau hét cac cong ty chimg khoan khong nhimg khéng mang lai
nhiéu loi nhudn ma con khién nhidu cong ty 16 ning. Tuy nhién, nghiép vu tu
doanh ciia AGR van mang lai ngudn thu nhap 16n dong gop t6i 35.97% co céu
doanh thu 9 thang d4u nim va ghi nhan sy ting trudng vuot bac so véi nam 2009.

Danh muc d?lu tu ma Agriseco dang tu doanh gom ¢b phiéu niém yét va ’Co phiéu
OTC va phan 16n trai phieu bao gom trai phi€u chinh phu va trai phicu doanh
nghiép voi ky han tir vai thang dén 15 nam.

Hoat ddng kinh doanh trai phiéu

Trong ndm 2008, nhd ndm bit kip thoi dién bién thi truong tai chinh Viét Nam,
Agriseco da chu dong va linh hoat thuc hién cac giao dich mua, ban trai phiéu
mang lai ti sudt loi nhuan cao. Vi dinh huéng va quyét dinh dau tu dung din
cuing véi kinh nghiém san co, hoat dong kinh doanh trai phiéu cua Agriseco trong
nim 2008 d& han ché duoc dén mic thip nhét nhitng anh huong cta cudc khing
hoang. Doanh thu tir hoat dong kinh doanh trai phiéu toan Agriseco dat 174,95 ty
ddng (Nam trong doanh thu vé von kinh doanh).

Nam 2009 doanh thu tir hoat dong kinh doanh trai phiéu toan Agriseco dat 399 ty
dong (Nam trong doanh thu vé von kinh doanh).
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Mang tu van cling ¢ nhiéu lgi
thé dé phat trién.

Doanh thu khic ma chi yéu 1a
tir Repo dong gop phan 16n vao
tong doanh thu.

Chi phi chiém ty trong 16n
trong doanh thu va dang c6 xu
hudng tang.

Chiém ty trong cao nhat 1a chi
phi cho hoat dong méi gidi va
cho hop dong cam két mua ban
lai chirng khoan.

PHAN TICH CTCP CHUNG KHOAN NH NONG NGHIEP

Hoat dong tw vin

Vi loi thé 12 thanh vién cua ngan hang Nong Nghiép, Agriseco ¢6 nhiéu co hoi
thue hién cac hop dong tu van bao 1anh phat hanh, tu van niém yet, tu van IPO
cua cac doanh nghiép quoc doanh 16n.

Nam 2009, Agriseco dé tap trung va0 Viéc ning cao chét lugng dich vu tu Van
Cong ty da xay dung va cung cap cho cac doanh nghiép dich vu tu vin niém yét
tron goi véi nhiéu loi ich gia tang thong qua cac dich vy hd tro va cham soc khach
hang, gilp ting bude tao niém tin vimg chic ciia nha dau tu véi td chirc phat
hanh. Doanh thu hoat dong tir van 2009 dat dugc hon 6 ty ddng. Tuy nhién, trong
3 quy nam 2010, linh vyc trr vin chua 14y lai ting truéng do tinh hinh chung cia
thi truong, doanh thu 9 thang chi dat 124 triéu df‘)ng.

Hoat dfng khac

C6 thé nhan thay chiém ty trong 16n trong co ciu doanh thu cta Agriseco trong 3
quy nim 2010 ngodi mang ty doanh 14 mang doanh thu khac. Trén bdo céo tai
chinh Q3, AGR khong thuyét minh chi tiét vé cac khoan muc doanh thu lgi
nhuan. Tuy nhién, theo bao cao 6 thang da soat xét, thi dong gop phan 16n vao
“Doanh thu khac” ctia AGR la doanh thu tir hoat déng mua va ban lai chirng
khoan (repo), ddy ciing 12 mét trong nhimg thé manh cua cong ty.

Co céu chi phi

2009 Q1+Q2/2010

Co cAu chi phi
gia tri ) gia tri ) ‘

Chi phi méi gii, luu ky chimg khoan 12,755 | 38| 9,238 14
Chi phi ty doanh chirng khoan 35,524 | 10.5 10,932 1.6
Chi tra 14i tréi phiéu 49268 | 14.6 | 50,848 | 7.5
Chi phi cho cac HD cam két mua va bén lai CK 76,929 | 22.8 | 113,931 | 16.8
Chi phi cho cac HD MG mua ban CK 160,107 | 47.4 | 386,858 | 57.0
Chi phi du phong hoat déng kinh doanh CK -44,610 | -13.2 | 64,757 | 9.5
Chi phi hoat dong ty thac dau tu 7 0.0 0| 0.0
Chi phi phan b l¢i thé thuong mai 4,856 1.4 5,023 | 0.7
Chi phi hoat dong ty théc quan 1y vén 5,971 1.8 6,861 | 1.0
Chi phi tra 13i tién vay 2,021 | 06 4,429 | 0.7
Chi phi tryc tiép hoat dong KD CK 18,921 56| 13,770| 2.0
Chi phi quan 1y doanh nghiép 16,008 47| 12369 | 1.8
Tong chi phi 337,757 | 100 | 679,016 | 100

(Ngudn: BCTC AGR, chua c6 thuyét minh BCTC Quy 3/2010)

Doanh thu cia AGR kha 16n so véi cac cong ty ching khoan khac. Tuy nhién, chi
phi ciia cong ty ciing rat 16n. Tong chi phi cua cong ty ting kha cao trong nira dau
nam dat 679 ty dong, trong d6 cha yéu 1a chi phi hoat déng. Chi phi hoat dong
kinh doanh trong Q3 va 9 thang lan luot 14 326.8 ty va 987 ty dong. Trong khi do,
chi phi trong tmg cting ky nam trudce chi ¢ 59.3 ty va 478.7 ty dong.

Chiém ty trong cao nhat trong co cu chi phi ciia Agriseco thoi gian gan day 1a chi
phi cho hoat dong méi giGi mua ban chung khoan véi ty trong xoay quanh 50%
tong chi phi va dang c6 xu hudng tang 1én trong nira dau nam 2010. Thi 2 1a chi
phi cho céc hop dong cam két mua va ban lai chimg khoan véi 113 ty trong 6
thang diu ndm 2010. Céc chi phi con lai chiém ty trong twong dbi nho.
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CHUNG KHOAN MIEN NAM

Su tang 1én trong chi phi lam
giam lgi nhudn cta cong ty.

Nhirmg kho khén cho thi truong
cuoi 2010 va 2011 la lam phat,
1&i suat, ty gia va thAm hut.

Quyét dinh hodn thoi gian ting
vén cho NHTM 1a yéu t6 hd trg
manh nhung ciling thé hién
nhirng bat on tiém 4n twong lai.

Theo MNSC, thi truong chimg
khoan cubi 2010 va 2011 khéng
¢6 nhiéu yéu t6 hd trg manh dé
tao birc pha.

PHAN TICH CTCP CHUNG KHOAN NH NONG NGHIEP

Chinh do sy tang 1&n trong chi phi lam cho lgi nhuén cta céng ty sut giam so voi
cting ky. Loi nhuan sau thué quy Q2/2010 cila AGR chi dat 21.69 ty dong, giam
29.72% so véi cing ky 2009. Loi nhudn sau thué Q3 dat 46.78 ty ddng, giam
79.2% s0 VGi mirc 224.52 ty dong cua Q3/2009. Lot nhuan sau thué 9 thang giam
43.7% tir 258.56 ty cung ky 2009 xudng 145.6 ty dong. Quy 4/2010, gié tri va
khdi Iwgng giao dich dugc cai thién hon so voi quy trudc, két qua kinh doanh
cong ty c6 kha ning hdi phuc nhe. Tuy nhién, chiing t6i van cho ring s& khong c6
nhiu dot bién trong két qua kinh doanh cia AGR quy cudi nim nay.

TRIEN VONG KINH DOANH

Tai da sb cac qudc gia phat trién trén thé gidi, thi truong chimg khoan duge coi 12
“han th biéu” phan anh nhing dién bién cua nén kinh té. La mot bo phan cua thi
trudng tai chinh, thi truong chimg khoan 1a kénh huy dong von phd bién va cé
hiéu qua dbi voi cac doanh nghiép, dong thoi day ciing 1a kénh dau tu hiéu qua
d6i véi cac nha dau tu td chie cling nhu ca nhan. O Viét Nam, sau 10 nam hoat
dong, thi trudng chimg khoan nudc ta da c6 nhitng budc phat trién manh mé vé
quy md ciing nhu tinh chuyén nghiép.

Niam 2010 sdp két thuc nhung nhiéu chi tiéu con kh dé co thé dua ra du doan
chinh xéc, dac biét la ty 1¢ lam phat, tham hut can can thanh todn, ty gia,... Khi thi
truong con nhidu yéu t6 “khé luong” thi thi truong chimg khoan khé c6 thé phat
trién ben vimg. Dac biét khi sang ndm 2011, than, dién, xang du bao s€ tang,
VND tiép tuc mat gia s& la nhiing yéu t6 thiic diy CPI ting cao. Chinh sach wu
tién hién nay van 1 thit chit tién t&. Muyc tiéu kiém ché lam phat dwoc dua 1én
hang diu. Chinh vi vay, 14i suat ngin hang ting cao tiép tuc 12 mot thir thach co
tinh nhan déi véi thi truong chimg khoan. Mot mit canh tranh truc tiép dong tién
d6 vao thi truong, mit khac day chi phi kinh doanh ctia doanh nghiép niém yét
tang cao dan dén loi nhudn giam sut.

Yéu tb co tinh hd trg manh cho thi truong thoi gian gan day chinh 13 quyét dinh
gidn thoi gian tang vén diéu 16 cho NHTM dén 31.12.2011. Diéu ndy sé& gilp giam
sirc ép trong hé thong tai chinh, nén kinh té va TTCK.

Trude hét, quyét dinh nay da giai toa ap lyc ban thio c¢d phiéu ngan hang va cac
khoan dau tu tai chinh khac khi cb dong khong di tién mat dé dong gop cho cac
dot tang vbn. Thir hai, nguén v6én ma cac nha dau tu chuin bi dé tang von cho hé
thong ngén hang s& dugc chuyén vao mua cac ¢ phiéu khac s& hd tro tot cho
TTCK. Hon nira, tam 1y hung phén ciia nha dau tu s€ quay tro lai khi ho cam nhan
dugc rui ro va ap luc hé thong tai chinh giam xudng. Nha dau tu ky vong dong
tién s& d6 nhiéu hon vao TTCK. Diéu nay dong nghia v6i viée thi truong tiép tuc
¢6 co hoi khoi sic.

Tuy vdy, diéu cAn luu ¥ hon ca 1a quyét dinh ndy cho thiy nhitng kh6 khin mang
tinh dai han trong hé thong tai chinh dé, boc 16 rd. Bén canh do, hoat dong dicu
hanh thiéu nhat quan ciia NHNN ciing tié€p tuc gy e ngai cho gidi dau tu.

V6i mot s6 nhan dinh trén, ching tdi cho rang thi truong ching khoan trong nudc
cudi ndm 2010 va 2011 khdng c6 nhiéu yéu to hd trg manh dé bic pha. Tuy nhién
van ¢6 thé ky vong mot xu hudng tot hon trong nam 2011 nhung khong qua lac
quan khi dién bién thi truong thé gisi con nhiéu bat on véi “cude chién tién t&”
dang nhen nhom.

Thoi diém nay, d gia cia hau hét cac ¢d phiéu chimg khoan déu & muc kha thap,
dic biét AGR dang nam trong ving gi& thip nhét tir truéc toi nay. Tuy nhién thi
truong khong co nhiéu kha nang hoi phuc manh, hoat dong cia cong ty du kién
nam sau cling s€ khong tao duoc dot bién nhung theo nhan dinh cia ching toi van
¢6 kha nang kha quan hon nam 2010. Nha dau tu cAn quan sat thém.
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B cHUNG KHOAN MIEN NAM

BAO CAO TAI CHINH TOM TAT CTCP CHUNG KHOAN AGRIBANK

BAO CAO THU NHAP

DVT : Triéu dong Nim 2007 Nim 2008 Nim 2009 Nim 2010E  Nim 2011F
DT thuén 443,209 736,731 517,880 1,633,727 1,847,731
Chi phi hoat déng kinh doanh CK 585,500 901,700 321,748 1,338,136 1,451,753
Loi nhuén gop 169,898 61,401 196,132 295,592 395,978
Chi phi quéan 1y doanh nghiép 8,748 19,050 16,008 32,556 42,845
Loi nhuén thuén tir hoat dgng kinh doanh CK 161,150 42,351 180,124 263,035 353,133
Loi nhuin ngoai hoat dong kinh doanh 50 65 80 0 0
Téng loi nhuin trude thué 161,200 42,416 180,204 263,035 353,133
Thué TNDN phai nop 31,771 7,698 25,270 65,759 88,283
Loi nhuén sau thué 129,429 34,718 154,934 197,276 264,849
EPS (dong) 1,849 496 1,291 931 1,249
BANG CAN POI KE TOAN
DVT : Triéu dong Nim 2007 Nim 2008 Nim 2009 Nim 2010E  Niim 2011F
Tai san 7,134,210 7,353,348 10,629,855 12,966,683 13,920,441
Tai san ngin han 7,024,067 5,382,151 5,912,318 7,212,060 7,887,580
Tién 647,783 1,036,309 452,890 552,452 959,003
Céc khoan dau tu CK ngén han 199,473 212,596 135,968 165,859 357,825
Tai san dai han 110,143 1,971,197 4,717,537 5,754,623 6,032,861
Tai san ¢ dinh 9,347 17,830 10,363 12,641 22,791
Céc khoan dau tu CK dai han 98,639 1,949,061 4,623,061 5,639,378 5,906,249
Ngudn von 7,134,210 7,353,348 10,629,855 12,966,683 13,920,441
Ng phai tra 6,298,758 6,484,352 9,274,786 10,632,680 11,558,761
No ngin han 6,298,758 4,487,190 7,274,673 8,439,737 8,839,814
No dai han 0 1,997,162 2,000,113 2,192,944 2,718,947
Ngudn von chi s6 hiru 835,452 868,996 1,355,069 2,334,003 2,361,679
Vén diéu 18 700,000 700,000 1,200,000 2,120,000 2,120,000
Vén bd sung 0 0 0 0 0
Céc quy va loi nhuan chua phéan phdi 135,452 168,996 155,069 214,003 241,679
Vén diéu chinh 0 0 0 0 0
Phan hun thiéu sé 0 0 0 0 0
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- M N PHAN TiCH CTCP CHUNG KHOAN NH NONG NGHIEP

PHAN TICH CHI SO TAI CHINH

DVT : Triéu d(}‘)n Nam 2007 Nam 2008 Nam 2009 Nam 2010E Nam 2011F
Tang truéng

Doanh thu thuin 131.75% 66.23% -29.71% 215.46% 13.10%
Loi nhuan gop 177.73% -63.86% 219.43% 50.71% 33.96%
L&i sau thué 215.63% -73.18% 346.26% 27.33% 34.25%
Phén tich kha ning lgi nhuin

Ty 1€ loi nhuén gop bién 38.33% 8.33% 37.87% 18.09% 21.43%
Ty 18 14i sau thué/doanh thu 29.20% 4.71% 29.92% 12.08% 14.33%
ROA 1.81% 0.47% 1.46% 1.52% 1.90%
ROE 15.49% 4.00% 11.43% 8.45% 11.21%
Co ciu tai sin

Ty 1€ ng/VCSH 753.93% 746.19% 684.45% 455.56% 489.43%
Ty1€ No/TTS 88.29% 88.18% 87.25% 82.00% 83.03%
Ty 1¢ ng NH/tong ng 100.00% 69.20% 78.43% 79.38% 76.48%

KHUYEN CAQ

Noi dung ban tin ndy do Cong ty Cb6 phan Ching khoan Mlén Nam (MNSC) cung cap chi mang tinh chat tham
khao. Mic dU moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i do chinh xac ciia thong tin va khong chiu trach nhiém d6i voi bt ky van dé nao lién quan dén viéc sir dung

ban tin nay.

phiéu nao.

LIEN HE

Phong Phan tich — Cong ty 6 phan chimg khoan Mién Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.

Tel: (848) 2556518 — Fax (848) 2556519
Email: info@ miennamstocks.com.vn
Website : www.mnsc.vn

Céc y kién, du bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, béo céo chi nhém
muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gilr bat ctr co

Bao cao nay la tai san cua Cong ty Co phﬁq Chung khoan Miéq Nam (MNSC). Khong ai dugc phép sao chép, tai
| san xuat, phat hanh ciing nhu tai phan phoi bao cdo nay Vi bat cir myc dich nao néu khong co sy dong y cua
MNSC. Xin vui long ghi rd nguon khi trich dan cac thong tin trong bao cao nay.
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