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CAPITAL MARKET

CONG TY CO PHAN BOURBON TAY NINH
(MCK: SBT)
Nhém nganh: Tic phim
Tru 5 chinh: Céng ty & phan miaduong Bourbon Tay Ninh
« Pién thaii: (066) 753 250
. Fax: (066) 839 834

K ét qua kinh doanh

PVT: tri éu dong

Bao cao 141 15 (Triéu VIND) 2006

Doarth thm thin 758680 [ /74,272 | 5A2,805 | 70617

» Website:www.bourbontn.com.vn Lod nbmdn gop 196,802 | 179,025 | 115,255 | 202,871
« Email: sbttninh@hcm.vnn.vn Lo rbuadn trwde thiad 192,525 | 119321 | 84,351 | 225,900
Lo rbuain san thsd 192,525 | 191321 | 81,524 | 214,805

Can d6i ké todn (Triéu VD)
TAal s3n ngin han

CAC MOC PHAT TRI EN CHINH

« Cong ty © phan Bourbon Tay Ninh &n than la Cong ty

566,720 | 758882 | 658,962 | 614,555

. AR . Tii sin dii han 052,396 | 956,767 |1,107,121|1,231 458
TNHH Mia duong Bourbon Tay Ninhdugc thanh dp Tong tai san 1,519,125 | 1,715,649 | 1,766,083 | 1,846,013
1995 do Tp doan Phapshiru 100%. 7 e ngin han 65540 | 72,092 | 288,819 | 163,471

« Nham khai thac tim nang hién c6 céng ty chudn sang Hor did han 34,326 | 32978 | 31,608 | 28,519
hinh thic & phan vao ngay 23/3/2007. Vém chi s ki 1,419,259 | 1,610,579 | 1,445,655 1,654,023

5 o phifu (tridu CF) 152404 | 141,925 | 141,925 | 141,252

Cac chi 26 tai chinh

Co ciu cb dong

Tang tredmg
S khic Dioanh th thin 2.0% -0.5% -18.5% 36 9%
200 Lo nlndn gip 39 5% -9.0%; -35 6% T8 0%
LN trrde tlmé 59 2%, S3R0 | <2930 | 1eT7.8%
Tﬁ_p doan Bourbon: 68.4% Lo nlnidn réng bién 59 2%, -0.8% -574% | 1e3.2%
. 0 RO4A 12.7% 11.2% 4 8% 11 8%

NDTNN: 2.12%
2l - ROE 15.8% 11.9% 5.6% 153.0%
. 0,
So hiru khac: 29.48% EPS 1,263 1,342 574 1,519
Ting no MVan chil s i 7.04%, B 520 22.18% | 1161%
1
Nhan xét:

> Loi the cia SBT so ¥i cac doanh nghip cung nganh la

Codonglon hé thong may mdc Hn dai véi cong sat dat t6i da 2.4
Tén & dong SCPsohiu | Tilésy triéu tn mia/ @m, sin phim duong tinh fugn chiém
(CP) hiru (%) 18% th phin ¢ nudc woi khach hang ab yeéu 1a cac
Tap ddan Bourbon 97.081.628 68.4 (éong tygfgc pham banhrl;eio ngwn (qugugen bg on dll’llh
5 X én anh do, cong ty condugc vay dai lan wu dai véi I
\C,%??\lgrf’ phan Sa 7.096.290 S LAt 4,620/ am G1a AFD. ’
Cong ty TNHH Kinhbé 7.046.290 4.97

Nganh ngte kinh doanh:

e San xuit va kinh doanh cacas phim cé s dung
duong hadic st dung phu pham, pré phim tir sin xuit
duong.

«  San xuit dién thuong ptim vadién dé tu sir dung tir
nguyén Igu chinh & bd mia Ko thanda.

« Tréng mia vadau t tro gilp néng dan phat ém viéc
trong mia.

« Xay drng va kinh doanhtang khu céng nglép, cac
cOng trinh danghg.

San pham chinh: Puong tinh lugn (R.E) throng higu

Mimosa, mit ri vadién sin xuat. Puong tinh lugn mang

lai doanh thu vadi nhuan nhiéu nhit cho céng ty.

>Niam 2009, cong tyat két qua kinh doanh kha khquan.
Trong quy 4/2009, doanh thu SBt 222  dong do gia
duong ting hon 128% so i gia cubi nam 2008, chim
29% doanh thua&nam. Doanh thu & nam 2009dat 770
ty dong, ting 37% so &i nam 2008. Thém vada, cong
ty hoan nhp dr phong lon 38 t tir khoan dau tr HAG
va Sabeco. &i nhuan sau thé dat 214 § dong ting dip 2
lan so Wi nam 2008, tong duong EPS la 1.515
dong/CP.

>Du kién trong rim 2010 doanh thu b&irong aia SBT
dat khaang 761 ¢ dong do giaduong dr bao ting 10%,
céng st khai thacdat mac t6i da 100-120 nghin
tan/mam. Loi nhuan sau thé wéc dat 201 § ddng trong
duong EPS 1.42&6ng/CP.
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Trong rim 2010, & bao tinh hinh i tiét tai cac quc gia
hangdau vé san xuat duong nhr Braxin, An Do bi anh
huong ki mua nhéu lam @n leong khai thac e giam.
Nguon cungduodng toan &u trong mua w 2009-2010 &
thiéu hut 7.2 tréu tin. Dy b&o trong @m 2010, gialuong
c6 the taing 10% lén mic 30 USD/pound.

Theo dr bao dia Business Mornitor Internationaly hay
t6i 2013, nhu 8u sr dung duong trong nganh bantek <
ting khaing 28%, thrc prﬁm déng hp ting tnrong
khoang 37%, nganhtd udng ding dugc dr bao cé nic
tang trrong fit cao trong cling giatoan, dodé tiém ning
phat trén nganhduong la kha én.

Nam 2010, nhu &u tiéu thy duong trong méc khaing 1,51
triéu tan, trong khidé lrong cung én kho ch 100 nghin
tan, théu hut hon 410 nghin4n. Do sr thiéu hyt nay nén
gidduong co the dat mirc trén 15.00@t6ng/kg giao 4i nha
may trong im 2010.

VI TRi CUA CONG TY TRONG NGANH

Cong ty miaduong Bourbon Tay Ninh la &t trong nhiing

Céng ty hangdau trong nganhduong Viet Nam @ sin

lugng va ctﬁt lugng sin phm. Tuy sn ptim cia Cong ty
chi c6 mit gan 8 nim trén th truong trong méc nhrng

cbng ty Vin giit duoc vi thé 6n dinh. Sin prim aia céng ty
duoc da $ cac nhaan xuit banh ko va nrge giai khat tiéu
dung. Hén tai thi phin duong tinh luyén cia cong ty ckim

khoang 18% @ nuéc va gn hrong duong chém khaing

6.4% Hng sin lwong G nudc.

THI TRUONG TIEU THU

Dia ban hat dong SBT chi yéu tap trungd khu wrc phia
Nam va Nam Trung & SBT chi yéu ban $ va ban cho
khach hang céng ngip. SBTda b ngo thi truong ban &.
Néu mo rong thém thtreong ban ¢ doanh thu vagi nhuan
cia cong ty co thgia ting thém.

San pham duong tinh lugn la sn phim dugc ua chng
boi cac nha an xuat trong nganh chbién thyc pim, banh
keo va nréc giai khat chit lugong cao nir Cong ty mréc giai
khat Pepsi, Cong ty TNHH Red Bull, Nha man Uit
banh ko Perfectly, Céng ty & phan sra Viét Nam
(Vinamilk), Céng ty TNHH Acecook \d Nam..

Khéach hang chinhua sin phim mit ri 1a cacdai |y va cac
nha may ban buéa Tp HCM nhr Cbng ty Thanh Thanh
Céng, Cong ty Kim Ha, Céng typghin Buong Bién Hoa,
Doanh nghip tr nhan Phat Thanbat...

Tap doan bién lyc Viet Nam (EVN) la khach hang duy
nhat caa sin pkam dién.

HE THONG PHAN PHOI

Cobng ty c6 kA thong phan phi gon nte. Chi yéu giao ngay
tai nha may. Cong ty B ding cho thué khe Tp HCM dé

tap két sin pham duong ban tréntia ban 1an an vade gia

cbngddng goi cac an pham dudng thi. \an phong throng

mai tai TP HCM phu trach véc tim kiém khach hangdam

phén va ky &t hop dong. Bén anh d6 ding lam nhém wu

tham do th truong va clim séc¢ khach hang.

SBT la nha maguong dugc xay drng msi theo céng ngh

cia #ip doan Bourbon, & dau hat dong tr nam 1998.
Ngay ir dau thanh 4p dr an cong tyda trang b cac may
mac, thét bi tién tén nhit thé gigi. Nang lrc sin xuat hién

nay:

« COng st ép: 8.0004n mia nguyén &u/ngay, trong
duong 1.200.000 4n mia/mm V6i thoi gian hat
dong trung binh & 150 ngayim. Céng ty 8n xuit
100.000 4n duong tinh luygn/nam.

 Mat ri: sin luong khaing 50.0004n/nam.
 Dién: sin luong khaing 50 treu KWH/nam.
« Kho chraduong: 4 kho i sic chra 75.0004n.

» Bon chra mit ri: 4 bon Wi tong sic chra 1a 28.000
tan.
Ngoai ra SBTdugc thiét ké voi cong sédt mo rong 2 giai
doan: giai doan | voi cong sdt nhr hién tai. Khi nguyén
liéu dau vao wrot cong sat thiét ké giai doan nay, ch can
lap thém king i, may ép mia va ot 5 noi ly tam nha
may € duoc nang @p lén giaidoan Il véi cong sit 16
ngan én mia nguyén &u/ngay trong dwong 2.4 tréu tin
mia/ram.

NHA CUNG CAP

Nguon nguyén Ku duoc sr dung nhéu nhit coa SBT la
mia nguyén §u vaduong thd. Mia nguyén éu dugc cung
cip boi cac i ndng danbé dam bao ngwbn cung ép cong
ty &p ding cac bin phapdé hd tro ndng dan ting mia nhr
cho vay, B tro ky thuat, gioi thiéu cac lai gibng mia 6t
phi hyp Véi thd nhudng Tay Ninh. Cong ty muduong thd
tir Cong ty @ phan Puong Bién Hoa, cdng ty Thanh Thanh
Coéng va codng ty Kim Ha. Ngoai ra cac nguyé&u lkhac
nhu hoa clat, véi, bao bi, méi dugc cung ép boi cac cong
ty c6 uy tin trong néc.
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TINH HINH TAI CHINH

Doanh thu:

>Trong rim 2009, in dau tién doanh thui@ SBT c6 8 dot pha
manh sau 3 &am st giam lién tép, ting 37% so &i cung K,
trong d6 nguyén nhan chinh la do gia bdwmng ting 128% so
véi 2008. \& co ciau doanh thu, doanh thir banduong la chi
yéu chém 91% bng doanh thu, doanh thit tmat ri chiém 5%,

doanh thu badién cho EVN chém 3% tng doanh thu.

»Tuy nhién, sangam 2010 chiing t6i chaing Wi di¢n tich tong
mia khong c6 nieu thayddi nén ring sut cong ty \in giit & mic
100.000- 120.000a0/ ham, do gia baning nén doanh thuing

10% so wi 2009.

DT bién dign

Chi phi: Chi phi én xuit cua cdng ty duy trbr mac khaon dinh
qua cac am, trongdé chi phi cli yéu la chi phi mua mia nguyén
liéu. Trong Am 2009, gia mia nguyéréli ting cao Ién mc ky luc
940 — 1.00Gt6ng/kg (mia 10 cih dwong) nhrng do bc d6 ting gia
duong nhanh bn so Wi téc d6 ting gia mia , nérytlé GVHB/DTT
van duy tri mec trung binh 73.6%. Ngoai ra chi phiah@ong tai
chinh trong am 2009 gim 21 § déng do cong ty hoa rp dau tu

tai chinh lon 38 § dong.

Co ciu chi phi 2005 — 2009

Chi s6 ROE, ROA 2005 — 2009
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Kha nang sinh lgi: Chi bao bi nhuan bién qua cacam cia SBT
dat mic cao nlt so i cac doanh nghp cung nganh. Ghbao
ROE, ROA duy tri tong dbi 6n dinh trén 10% qua cacim do
nguon von cia cong ty khadn du daping nhu au kinh doanh nén

hau nhr cong ty khéng thic hién ting von va ting vay n.

Céu trdc tai chinh: Nguon vn chi yéu cia cong ty &
vén chi véi co cau no/VCSH duy tri nirc thip 5% - 7%
qua cac Bm cho thy rai ro don iy tai chinh éa SBT
kha thip so Wi cac doanh nghp cung nganh. Céac
khoan vay dai bhn aia cong tydugc vay AFD \6i mirc
I4i suit wu dai 4.62%, lam gim ganh #ing chi phi lai
vay aia cOng ty.

HOAT PONG PAU TU

>Pdu tw tai chinh: SBT hién dang & hiru 749.500 cp
HAG véi mic gid \bn 68.000d6ng/CP va 500.000 cp
Sabeco &i mic gia \bn 70.00046ng/CP. \6i két qua
giao dch aia HAG va Sabeco vao &uniam 20009,
cbng tyda hoa nap dr phong 35¥ dong cho khéang
dau tr nay.

>Pdu tw cho ngeoi trong mia Nhin tao ra ngén
nguyén léu 6n dinh dé phuc wu cho hat dong sin
xuat kinh doanh, SBTda cho 16 gia dinh tong mia
vay \Wbn dé phat trén sin xuit, dong thoi tién hanh
mua dat trong mia nBm chi dong trong ngan
nguyén 1Bu dau vao @a cong ty.

> Padu tw bat dgng sin: SBT c6 céac d &n kha Ap din
sip trién khai: 1 trung tam trong mai, dich w rong
1.5ha &i trung tam th x& Tay Ninh, 3 khu cbng
nghigp trongdoé khu cdng nglép An Hoa Hng 1000ha
va mit nha may nlit dién véi cong sét 70MW. Diéu
nay nhéu kha ning € d6ng gép vaodi nhuan cia
cOng ty trong thi gian .

CO CAU PAU TU DAI H AN SBT 2009

Diu twkhic
0.28%

RUI RO PAU TU

Ruii ro vé ving nguyén ¢u: Ving nguyén Bu trong mia
ngay cang bthu hep din do ngroi ndng dan chu;n
sang tbng cac lai caydem ki loi nhuan cao fon, diéu
nayanh hrong kha bn dén cong sét hoat dong aia cac
nha mayduong va SBT @ng khdng ngai 1¢€.
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Rui ro dau tw: Viéc céng ty cho néngan vay on dé phat [N aREIL

trién ving nguyén &u lam cho SBT co thgap phai ruai ro
trong viéc thu i nguon von nay. Hing nim cong ty trichdp
du phong lon 30% cho khan dau tr cho néng dan vayow.

Rui ro bién déng giadirong. Su bién dong giaduong coéanh
huong arc ky 16n dén két qua kinh doanh @a SBT. Or bao
luong cungduong da b thu kep din do anh hrong khéng
thuan loi caa thi tiét.

DU BAO NAM 2010

Doanh thu: Trong rim 2010, & bao giatwong ting 10% do
nguon cung trén toan &hgisi bi thiéu hut nghiém tong, trong
d6 Viéet Nam dr kién nhap khdu hon 410 nghin4n duong.

Ning suit hoat dong aia cong ty duy trie mic 100.000 —
120.000 4n/ nim. Chung tdi ¢ bao, doanh thu trongim

2010dat 816 ¥ dong.

Chi phi nguyén \at ligu ddu vao: clng \6i viéc ting gia
duong, gia mia nguyénav liéu dau vao dr bao ding ting
thém 5% do din tich tbng mia ngay cangikhu rep trong
khi nhu @u tir cAc nha méytuong ting manh. Voi mic 10 kg
mia gn xuit ra 10 kgduong, doi hoi chi phi nguyén # liéu
dau vao dr bao trong #m 2010 vao khing 600 ¢ dong.

Chi phi ban hang va chi phi qdn ly doanh nghigp: khong
6 dot bién va duy tridn lugt & mic 2%/DTT va 22%/ doant
thu thifin trong rim 2010.

Thué TNDN: Thué suit thué thu ntip doanh ngldip trong
nim 2010 la 5%.

Leoi nhuan sau thué: Vai toc do tang doanh thu va chi ph
nhu trén, chung toiréc dat loi nhuan sau tha SBT trong @m
2010dat 201 ¥ dong trong duong EPS 1a 1.4226ng/CP.

Céc théng 8 dau vaa

=  Téc do tang tnrong doanh thu daidm: 6%

= WACC: 15.82%

= Doanh thu thén dr kién 2010: 816t dong.

= Loi nhuan sau thé ugc dat 2010: 201§ dong.

= SH luong @& phiéu leu hanh binh quan: 141.252.330
co phiéu.

= Book value 2010: 12.12dng/CP.

» P/E forward trung binh nganh la: 10.1x

= P/B trung binh nganh: 1.28x

Str dung cac plrong phapdinh gia khac nhau, ov

nguyén ic than trong, ching tdiuge tinh gia tf caa

SBT vao kiban 13.50046ng/d phiéu, cao kon 15% so

véi thi gia dia & phiéu nay ti ngay 4/2/2010.

Ma trgn dinh gia

16 hinh dinh gia ;ia T% trong | Binh quin gia quyén
FCFF 12,896 30% 3,869
FCFE 11,155 20% 2,239
BE 14,220 0% 4,266
PRV 15,523 20% 3,105
(314 hinh gquéan 100% 13478
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DU PHONG KET QUA HOAT PONG KINH DOANH 2010 - 2014

BANG CAN DOI KE TOAN (tri éu déng) 2011 2012 2013
Tai s&n lwu dong va dau tw ngan han 743,033 | 983,465 | 1,138,390 | 1,181,093 | 1,211,678
Tai sén cb dinh va dau tw dai han 1,172,017 | 1,017,102 | 961,642 | 1,044,821 | 1,136,347
Téng tai san 1,915,049 | 2,000,568 | 2,100,031 | 2,225,914 | 2,348,025
Téng no 202,064 | 217,129 | 237,243 | 261,530 | 285,956
Vén chd sé hivu 1,712,986 | 1,783,438 | 1,862,789 | 1,964,384 | 2,062,069

KET QUA KINH DOANH (tri éu déng)

KHA NANG THANH TOAN
Kha nang thanh toan hién hanh

4.31

5.29

5.57

5.20

Doanh thu thuan 816,854 898,539 988,393 | 1,087,233 | 1,195,956
Loi nhuan thuan tir Hoat dong kinh

doanh 180,280 199,476 219,423 241,366 265,502
Loi nhuan trwdc thué 211,976 234,342 257,776 283,554 311,909
Loi nhuan sau thué 201,377 222,625 231,999 255,198 280,718
EPS 1426 1576 1642 1807 1987

TOC DO TANG TRUONG 2010 2011 2012 2013 2014
Doanh thu 6.00% 10.00% 10.00% 10.00% 10.00%
Loi nhuan sau thué -6.16% 10.55% 4.21% 10.00% 10.00%
Tang trwdng EPS -6.16% 10.55% 4.21% 10.00% 10.00%
Tang trwdng tong tai san 3.74% 4.47% 4.97% 5.99% 5.49%
Tang trwdng vén chd sé hivu 3.56% 4.11% 4.45% 5.45% 4.97%

4.85

Kha nang thanh todn nhanh
HIEU QUA HOAT BONG

3.75

4.19

4.50

4.15

3.80

Vong quay cac khodn phai thu 4.6 4.3 3.9 3.9 3.9
Vong quay hang tén kho 3.0 4.4 3.4 35 3.5
Vong quay cac khodn phai tra 22.9 23.3 23.3 23.3 23.3
Lgi nhuan gdp / doanh thu 26.50% 26.50% 26.50% 26.50% 26.50%
Loi nhuan sau thué / doanh thu 24.65% 24.78% 23.47% 23.47% 23.47%
Loi nhuan sau thué trén tai san 10.52% 11.13% 11.05% 11.46% 11.96%
Loi nhuan sau thué trén von chi sé hivu 11.76% 12.48% 12.45% 12.99% 13.61%
CAU TRUC TAI CHINH 2010 2011 2012 2013 2014
Tbng no / Tdng tai san 0.11 0.11 0.11 0.12 0.12
No vay/ von chii s& hivu 0.12 0.12 0.13 0.13 0.14

= - >

KHUY EN CAO SU DUNG

Ban bao céo naguoc thuc hién voi muc dich duy nft 1a cung ép théng tin cho cac nh#iiu tr va khéng nm
dua ra lt ky d& ngh, khuyén céo, ledng din mua ban hayam giir bat ky mot chiing khoan g thé nao. Tt ca
nhitng théng tin trong 4n b&o c&o naguoc thu thip tr nhiéu ngwn khac nhau ma chang téi chodang tin
cdy, c6 gin va mang tinhdp phéap, tuy nhién ching tdi khédgm bao tinh chinh xac hagay du caa tit ca cac
théng tin nay. Nh&au tr s dung b&o c4o nay ¢mén xem nh mot nguwdn dé tham kho khi dua ra qugt dinh
dau tr va phii chiu toan b trach nhém ddi voi quyét dinh dau tr caa minh. DVSC tugt déi khéng cliu bit ky
trach nhém nao lién quadén viéc sr dung mdt phan hay toan & bao céo nagé kinh doanh. Bn bao céao nay
thé hién quandiém ocia ngroi viét tai thoi diém viét bao cdo va khéng ahthiét phai thé hién quandiém cia
DVSC, chung tdi c6 ththaydoi mot phan hay toan & ndi dung dia béao cao nay ma khéngnephai bao turéc.

Ban béo céo nay céib quién va la tai sn aia cong ty 6 phan ching khoanbai Viét (DVSC). Moi sy sao
chép, &adoi, in an ma khéngiugc ar dong y aia DVSC la tréi lat. Ban quyén thuyc DVSC, thang 2/2010.
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