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Cong ty Co phan dwong Bién Hoa
Cap nhat két qua kinh doanh Q3
Trieong nhém nganh: Ngé Thi Minh Huyén (huyen.ntm@sbsc.com.vn )

Nhan vién phan tich: Nguyén Hoang Bich Ngoc (Ngoc.nhb@sbsc.com.vn )

Khuyén nghi dau tu: Nim 2010 13 mot nim vuot bac cia BHS, véi loi nhuan du
phéng khoang VND118 ty trén vén diéu 1é¢ VND185.3 ty. Vi két qua nay, chi sd
EPS dat VND6,368, ~ P/E 1a 5 lan. Du kién mét cach bao thu, két qua 2011 van &
murc thap hon, nhung van duy tri EPS kha tt, khoang VND4,200/cp. Mic du két
qua cac doanh nghiép nganh mia duong dang & mic rat tét so véi cac nganh khac,
nhung sirc hiit tir nganh nay khoéng 16n do nha dau tu e ngai day dang la thoi ki
dinh cao ctia nganh, va c6 kha ning giam trong nam t&i. D6i voi BHS, yéu can luu
13 co cau c6 dong ciia BHS dang c6 thay ddi 1om, c6 thé tac dong t6i yéu td quan tri
cong ty. Két hop cac yéu t6 trén, chiing toi kién nghi NAM GIU véi 6 phiéu BHS.

Loi nhuan kinh doanh tir Q3 tang vuot bac so voi Q2:

Trong Q3/2010, BHS dat doanh thu VND510 ty, tang 30% so vdi Q2. Trong do, gia
ban duong RE trong quy nay uéc tinh tang khoang 13% - 15% (tr VND15,000/kg
lén VND17,000/kg, gid ban si). San lugng tiéu thu trong Q3 udc tinh khoang
25,000 - 26,000 tan, uéc tinh tang khoang 15% - 17% so voi quy trudc.

LNST Q3/2010 dat VND35.9 ty, tang 74.5% so voi Q2. Tuy nhién, néu loai trur
khoan loi nhuan tai chinh tir thanh Iy ¢6 phiéu Sacomreal trong Q2, thi loi nhuén tir
hoat dong kinh doanh trong Q3 da tang 115%. Lg¢i nhudn ting manh hon doanh
thu do c6 su cai thién manh cda bién lgi nhuén.
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Bién loi nhuin thép so véi cac cong ty trong nganh: C6 thé thiy trong nién vu
nay ( Q4/09 - Q3/2010), bién loi nhuin gop ciia BHS khé 6n dinh, dao dong tir
10.4% - 14.4%. Trong khi d6 bién lgi nhuén gop cta cac cong ty khac dao dong rét
manh nhu LSS (14.2% - 42.5%), SBT (30% - 41.7%). Nguyén nhan chinh vi nguén
nguyén liéu duong thd (tir mia) ty cung cip cua BHS chi dap img dugc khoang 50%
nhu ciu cho nha may duong luyén tai Bién Hoa, lwong con lai phai mua tir cic nha
may khac va nhap khéu rai rac trong nim theo gia thi truong. Vi vay, loi nhuén cia
BHS trong nam khéng cé nhiéu dét bién nhu mét sé cong ty trong nganh.

Nganh:
Tiéu dung thiét yéu
Gia hién tai (18.11.2010):

VND 33,000/CP
Gia
Cao nhét (52 tuin) VND39,500
Th4p nhét (52 tudn) VND 29,500
KLGD trung binh@B thang) 31,900
C6 Phan
C8 phiéu dang lwu hanh 18,531,620
Ménh Gia VND10,000
Vén hoa (ty VND) 612
S& hiru t8i da ctia nwéc Bgoai 49.00%
Ty 1é nwéc ngoai sé hitu 5.39%
Ty 1é s& hitu nha nwéc 11.25%
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Nguon : SBS
Nam 2008 2009 Q32010
Doanh thu 790 1,189 510
Loi nhudn gop (VND'ty) 50 162 66.9
LNST (VND't}) 43- 120 359
T6ng tai san 599 885 1,140
ROE (%) 28.2% 29.2%
EPS (VND/CP) 6,480 4,674

Nguon: SBS téng hop,
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Lwong hang ton kho cao cudi Q3 dam bao cho mét két qua tét trong Q4: Cudi Q3, lugng hang ton kho
ctia BHS 12 VND379 ty, gp 3 lan cling ky ndm ngoai. Day ciing l1a mirc ton kho 16n nhat so véi cac cong ty
khac trong nganh. Trong d6, c6 VND130 ty la nguyén vt liéu (duong tho), VND77 ty 1a thanh pham
(duong RE) va VND113 ty hang héa. Udc tinh cudi Q3, BHS dang c6 lugng duong tho va thanh pham
khoang 20,000 tin, do cong ty ddy manh mang kinh doanh thuong mai. Véi gia dudng lién tuc ting trong
Q4, viéc ting san luong ban ra du kién s& mang lai két qua tét cho cong ty (xem chi tiét trong muc Du
phong)

Tam ting cb tirc dot 1 nidm 2010: Trong Q3, BHS da thyc hién chia c6 tirc tam ng dot 1 ndm 2010 véi ty
1¢ 10% bang tién mat. Ngay giao dich khong huong quyén 1a 23/08/2010. Theo nghi quyét dai hoi déng co
dong thuong nién, téng ty 18 o tirc tién mat cho ndm 2010 13 VND2,000/cp.

Thay d6i s& hiru cd dong 1'n trong nam 2010 Co @Au c6 dong ngay 30/03 /20D
Cénhan Cb dong
nude nha nudc,
ngoai, 11.25%
1.82%
STB 5.6% 10% 1,854,156 )
To chirc
CTCP Thanh 0 0 trong
Thanh Cong 6% 13% 2,415,189 - s,
Ca nhan 24.65%
Nguan: SBS téng hop iy
nudc,
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Thay dbi co ciu c6 dong: Cuing thoi diém vai viéc ting ty 1¢ tai NHS, CTCP Thanh Thanh Céng ciing dang
tién hanh mua 1 triéu c6 phiéu BHS du kién tir ngay 26/10/2010 - 26/12/2010, ning ty 1& s¢ hitu tir 7.6%
1én 13.3%. Pén 14/11, Thanh Thanh Céng da thuc hién xong giao dich nay.

Ngay 8/11/2010, cac ca nhan lién quan dén Thanh Thanh Céng ding ki ban 1,691,694 ¢ phiéu BHS, dong
thoi Thanh Thanh Céng ciing ding ki mua 1.7 triéu c6 phiéu dé nang ty 1& ndm giir 1én 22.21%. Hién tai,
Sacombank dang nim giit 1.85 triéu cp BHS. Nhu vy, ty 1& nim giit cia Sacombank va Thanh Thanh Céng
tai BHS hién tai dang la 32.2%, tr6 thanh nhém cd dong 16n nhat cua BHS.

Hoat dong tai chinh: Danh muc dau tu cuia BHS kha don gian so véi cac doanh nghiép khac trong nganh.
Trong quy vira qua, cong ty thanh Iy VND170 triéu trai phiéu céng trinh va nhan quyén 15% bang c phiéu
ctia STB. Trong Q3, cong ty c6 dau tu 750,000 vao CTCP Giao dich hang héa Sai gon Thuong Tin (Sacom -
STE).

DANH MUC PAU TU’ CUA BHS tai 30/09/2010

PAu tw dai han 48.36 (21.02)

STB 1,098,000 39.36 35,846 16,700 (21.02)

CTCP Giao dich Hang héa Sai
Gon Thwong Tin
Ngubdn: SBS téng hop va wéc tinh

750,000 9 12,000

Vumia 2010/2011 va du phéng két qua Q4

Nha may duong thé Tay Ninh cua BHS da vao vu tir 2/11/2010 va nha may duong Tri An vao vu lic
9/11/2010 do mia chin tré hon. Hién tai, dién tich nguyén liéu cia nha may Tay Ninh (CS: 3,500 tin
mia/ngay) dat 6,750 ha (+550 ha), ning suit udc tinh khoang 52 - 55 tan/ha. Dién tich tai nha may Tri An
(CS: 1,000 tin mia/ngay) ciing ting 1én trén 2,000 ha ( wéc tinh tir 1,200 ha cta nim trudc). Véi dién tich
trén, du kién san lugng mia ndm nay khoang 450,000 tan, cung cp khoang 41,000 tin duong thd cho nha
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may duong luyén tai Bién Hoa, ~ 45% nhu cau.

Q4/2010: Dy kién san lugng tiéu thy trong Q4 sé& kha cao, khoang 25,000 tan, cha yéu tir lugng dudng ton
kho cubi Q3. Do lugng ton kho nay c6 mit bang gia vén ciing kha cao (la mit bang gia Q3) nén bién loi
nhuin gop du kién sé& twong duwong quy trudc, khoang 12% - 13%. Du phéng doanh thu Q4 khoang
VND450 ty, loi nhuan rong khoang VND28 - 32 ty. Tong loi nhuan nim khoang VND114 - 118 ty.

2011: V6i tinh hinh hién tai, du phéng gid duong van giit muc cao trong nam téi, dam bao mot khoan loi
nhuan tét cho cac cong ty trong nganh mia dudng. Tuy nhién, chiing tbi cho ring, gia duong cé thé giam
nhe sau Q1/2011, va mit bang gia mia nim nay cao hon nim ngoai, nén lgi nhuin nim 2011 c6 thé khong

bang nam 2010.

VND' ty 2006 2007 2008 2009 2010F 2011F

Doanh thu 766 641 790 1,189 1,804 1,400
Gia v6n hang ban 668 565 740 1,028 1,575 1,218
Loi nhuan gop 98 76 0 162 229 182
Doanh thu tai chinh 10 22 18 14 6 10
Chi phi tai chinh 27 14 72 3 47 45
Chi phi ban hang 15 15 19 19 30 34
Chi phi quan ly 14 17 20 26 27 29
Loi nhuin tir HDKD 53 53 (44) 128 131 84
Loi nhuin khac 2) 0 0 0 - -
Loi nhuén trwérc thué 52 54 (43) 128 131 84
Thué 4 - 0 8 10 6
L¢i nhudn rong 4 54 (43) 120 121 78
Bién loi nhuan gop 13% 12% 6% 14% 13% 13%
EPS 2,559 2,894 (2,335 6,481 6,535 4,193

Ngudn: SBS dw phdéng




@ s=comsani-ses Research Bao cao cip nhit

BANG CAN POI KE TOAN (VND’Triéu CAC CHI SO TAI CHINH

2007 2008 2009 2007 2008 2009
Tai sin 669,426 598,525 884,740 Chi tiéu tang truong
Tai san ngin han 362,064 277,754 532,632 Doanh thu -16.3% 232%  50.5%
Tai san dai han 307,362 320,771 352,108 Loi nhuén gop -223%  -342%  221.7%
Tai san ¢b dinh 276,448 281,993 263,750 Loi nhuén rong 13.1%  -180%  377.5%
Bit dong san dau tur 17,770 22,020 34,354 Téng tai san 13.5%  -10.6%  47.8%
Nguén vén 669,426 598,525 884,740 Vén chu 6.6%  -121%  285%
No phii tra 289,043 267,295 456,207 Chi tiéu hi¢u qua
No ngén han 103,053 110,900 331,847 Loi nhuén bién 11.9% 6.4%  13.6%
No dai han 185,990 156,395 124,360 EBIT bién 10.5% 2.0%  123%
Ngudn vén chii sé hiru 380,383 331,230 428,533 Loi nhuan truée thué bién 8.4% -5.5% 10.8%
Ngudn vén - Quy 376,513 331,060 425,467 Loi nhuén rong bién 8.4% -5.5%  10.1%
Vén diéu 18 168,477 185,316 185,316 ROA 8.0% -7.2% 13.6%
Thing du vén 154,477 154,477 154,477 ROE 142%  -13.1%  282%
Loi nhuan chua phan phéi 35,625 43,276 52,983 Phan tich Dupont
Loi nhuan gép (1) 8.4% -5.5% 10.1%
2007 2008 2009 Pon biy (3) 177.8%  180.8%  207.9%
Doanh thu thuén 641,379 790,088 1,189,448 ROE = (1) x (2) x (3) 142%  -13.1%  282%
Gia vén hang ban 564,927 739,767 1,027,577 Chi tiéu quan ly
L¢i nhuan gop 76,452 50,321 161,871 S& ngay phai thu 18.5 21.6 25.1
Thu nhép hoat dong tai chinh 22,166 17,507 13,581 S6 ngay tén kho 50.1 81.6 71.5
Chi phi hoat dong tai chinh 13,528 72,446 3,274 S6 ngay phai tra 2.1 1.6 2.6
Ldi vay phdi tra 13,450 27,696 17,801 Vong quay téng tai san 1.0 1.3 1.3
Chi phi ban hang 14,636 19,235 18,791 Vong quay tai san dai han 2.1 2.5 3.4
Chi phi quan ly doanh nghiép 17,034 19,649 25,507 Vong quay tai san cb dinh 2.3 2.8 4.5
Lo¢i nhuén thuén tir HDKD 53,420 (43,502) 127,880 Hé s6 thanh toan
Thu nhap khac 652 566 274 Thanh toan hién tai 3.5 2.5 1.6
Chi phi khac 439 185 31 Thanh toan nhanh 2.8 1.0 1.0
Téng loi nhuin truéc thué 53,633 (43,121) 128,123 Thanh toan tién mat 0.1 0.2 0.3
Thué TNDN phai nop - 1,409 8,036 Co ciu von
Loi nhuin sau thué 53,633 (43,276) 120,087 Téng no/Vén chu 76.8% 80.7%  107.2%
Loi nhuin rong 53,633 (43,276) 120,087 Téng no/Téng tai san 43.2% 44.7% 51.6%
Téng tai san/Vén cha 177.8%  180.8%  207.9%
BAO CAO LUU CHUYEN TiEN TE (VND'Triéu Chi tiéu trén c6 phin
2007 2008 2009 PE 5.09
Luu chuyén tién tir hoat dong kinh doanh PBV 1.44
Tién thu tir ban hang 682,305 815,256 1,219,468 PS 0.51
Tién chi tra cho ngudi cung cip (532,196) (746,863) (991,409) EPS(VND) 3,246 - 6,480
Tién chi tra lai vay (12,539) (27,696) (16,281) DT/CP(VND/CP) 38,815 44,664 64,185
Tién thu khéc cho hoat dong kinh doanh 1,577,080 1,828,022 2,126,228 Gitrisdsach(VND /CP) 22,348 17,865 22,959
Tién chi khéc cho hoat dong kinh doanh (1,743,034)  (1,824,330)  (2,304,836)
Luu chuyén tién thuén tir hoat dong KD (57,460) 13,158 (15,333)
Tién chi dé mua sim, xay dung TSCD
Tién thu tir thanh Iy, nhuong ban TSCH 661 309 37
Tién chi dau tw gép vén vao don vi khac (17,600) - (1,200)
Luu chuyén tién thuin tir HDDT 14,921 11,700 (25,527)
Luu chuyén tién tir hoat dong tai chinh
Tién vay ngén han, dai han nhan duogc 243,043 452,936 624,566
Tién chi tra no gbc vay (196,757) (470,847) (498,661)
Luu chuyén tién thuin tir HDTC 23,721 (18,130) 107,451
Luu chuyén tién thuéin trong ky (18,818) 6,728 66,591
Tién va twong dwong tién diu ky 31,649 12,831 19,559

Tién va twong dwong tién cudi ky 12,831 19,559 86,126




€psacombank:ses Research

Bao cdo cap nhat

BANG CAN POI KE TOAN (VND’Triéu CAC CHI SO TAI CHINH

QI-10 QII-10 QIII-10

QIV-09  QI-10 QII-10 QIII-10
Tai san 888,854 985,299 1,030,553 1,139,585
Tai san ngén han 532,632 631,714 649,898 733,415
Tai san dai han 356,222 353,585 380,655 406,170
Tai san ¢b dinh 263,750 257,245 267,403 281,025
Bit dong san dau tur 34,354 30,063 30,802 27,337
Ngudn vén 888,854 985,299 1,030,553 1,139,585
No phai tra 460,321 558,599 580,301 680,601
No ngén han 335,961 434,239 455,963 546,862
No dai han 124,360 124,360 124,338 133,739
Ngudn vén chii sé hiru 428,533 426,700 450,252 458,984
Ngudn vén - Quy 425,467 422,232 446,613 458,972
Vén diéu 18 185,316 185,316 185,316 185,316
Thing du vén 154,477 154,477 154,477 154,477
Loi nhudn chua phén phéi 52,983 30,067 50,663 68,073

BAO CAO THU NHAP (VND’Triéu

QIV-09 QI-10 QII-10 QIII-10

Téng doanh thu 533,544 452,409 393,970 510,641
Doanh thu thuin 532,836 452,177 392,051 510,269
Gia vén hang ban 473,304 386,905 351,385 443,411
Lgi nhuén gop 59,532 65,272 40,666 66,858
Thu nhap hoat dong tai chinh 7,691 3,109 2,328 464
Chi phi hoat dong tai chinh 10,248 18,317 1,426 16,476
Ldi vay phdi tra 5,592 11,124 10,637 11,715

Chi phi ban hang 4,997 7,226 6,915 6,623
Chi phi quan ly doanh nghiép 5,442 7,886 8,353 5521
Loi nhuén thuin tir HDKD 46,536 34,952 26,300 38,702
Thu nhap khac 54 4,593 11 44
Chi phi khic - 4,599 - -
Téng loi nhuén truéc thué 46,590 34,946 26,311 38,746
Thué TNDN phai nop 5,066 4,878 5,715 2,805
Loi nhuin sau thué 41,524 30,068 20,596 35,941
Lgi nhuén rong 41,524 30,068 20,596 35,941

Chi tiéu tang truéng

Doanh thu (YoY) 121.6%  50.5% 166.3%
Loi nhuan gop (YoY) 315% 15% 31%
Loi nhuan rong (YoY) 397% -51% 18%
Chi tiéu hié¢u qua

Loi nhuan bién 14.4% 10.4% 13.1%
EBIT bién 10.2% 9.4% 9.9%
Loi nhuan rong bién 6.6% 5.3% 7.0%
ROA (4Q) 17.7%  135%  12.7%
ROE (4Q) 35.2%  288%  29.2%
Chi tiéu quan ly

S6 ngay phai thu 9 14 13
S6 ngay tén kho 88 104 78
S6 ngay phai tra 3 4 26
Hé s6 thanh toan

Thanh toan hién tai 1.5 14 1.3
Thanh toan nhanh 0.6 0.5 0.6
Thanh toan tién mat 0.2 0.0 0.2
Co cAu von

Téng no/Vén chu 132.3% 129.9%  148.3%
Téng no/Téng tai san 56.7%  56.3%  59.7%
Téng tai san/Vén cha 233.4% 230.7% 248.3%
Chi tiéu trén c6 phan

PE 4.8
EPS (4 quy gin nhit) 7776 6621 6914
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CONG TY CP CHUNG KHOAN

NGAN HANG SAI GON THUONG TiN

Hoi s&

Hotline: (+84.8) 62 55 59 50
E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét

PC: 278 Nam Ky Khi Nghia, P.8, Q.3,
TP.HCM

DT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha Néi

DC: 63B Calmette, P.Nguyén Thai Binh, Q.1,
TP.HCM

DT: (08) 38 214 888

Fax: (08) 38 213 015

Chi nhanh Pa Ning

bC: 36-38 Phung Hung, Q.5, TP.HCM
PT: (08) 38547858
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

DC: Téng 6 va 7 - s6 88 Ly Thuong Kiét, Q.

Hoan Kiém, Ha Noi

DT: (04) 39428076

Fax: (04) 3942 80 75
Email: hanoi@sbsc.com.vn

Chi nhanh Tay Do

PC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Pa Ning

DT: (05113) 81 86 86

Fax: (05113) 81 8886

Singapore

DC: Tang 3 - s6 67A Lé Hong Phong, TP.
Viing Tau

DT: (064) 35 53 398

Fax: (064) 35 53 390

212A buong Ba thang Hai, Quan Ninh
Kiéu, TP.Can Tho

DPT: (0710) 3783434

Fax: (0710) 3783436

SBS Global Investment Pte Ltd.
Address: 3 Shenton Way, #24-03 Shenton
House, Singapore 068805

PT: +65-6592-5709 - Fax: +65-6592-5700
Website: www.sbsglobalinvest.com

Khoi Phan tich va tu van dau tu: sbs.research@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cap trén ddy la dua trén ddnh gid cua nguoi viét tai ngay dwa ra ban tin. Ban tin nay
chi mang tinh chat tham khao nham givip nha dau tw c¢é day du thong tin hon trong viéc ra quyét dinh va cé thé thay doi bat cir
ltic ndo ma khéng can théng bdo truéc. Théng tin trong ban tin nay diwa trén nhitng théng tin cé sian diegc thu thdp tir nhiéu
nguén ma duwoc tin la ddng tin cdy, tuy nhién dé chinh xdc va hoan hdo khéng dwoc dam bdo. SBS khéng chiu trdch nhiém cho
nhiing khodn 16 trong dau tu khi sir dung nhitng théng tin trong ban tin nay.
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