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Nhém nganh: Mia dwong NAM GIT VND 28,000 VND 28,500

Khuyén nghi dau tw

Theo két qua dinh gia (trang sau), gid muc tiéu cta SEC cho 2011 duwoc wdc tinh &

murc VND25,000 — 28,500/cp. V&i gid dang giao dich hién tai, c6 phiéu SEC dang duoc P —

giao dich & mirc P/E trung binh véi cac c6 phiéu khdac trong nganh. Trong hoan canh 600 1 40

thi trwong ¢d phi€u van chua cé tin hiéu bén virng, ching téi cho rang c6 phiéu SEC 200 4 30

s& khong thich hop cho nha dau tuw ngan han vi murc ting gia sé khong bu duoc cho 20

chi phi co hdi. 200 1 10
0 T T T 0

Tuy nhién, SEC tr& thanh c6 phiéu thich hop cho cac ddi twgng dau tw chién lugce va
dai han vi cac ly do sau:

1/8/2010 5/8/2010 9/8/2010 1/8/2011

Ngudn: SBS
= Trong cac cong ty mia dwdng niém yét, SEC la cong ty dua ra két qua kinh
doanh vuot bac so véi ndm 2011 (+60%) trong khi cac cong ty kh‘ac dy bao Gid cao - thap nhat 52 tusin 22,500 — 39,200
két qua twong duwong véi ndm 2010. Nguyén nhan chinh do nguén nguyén
lidu duoc cai thién rd rét va hiéu qua tir trong n3m nay. V&i két qua du bdo S0 lwgng co phiéu phat hanh 14,510,000
gan nhat cta SEC la VND96 ty LNST, ching t6i cho rang cong ty hoan toan cé Gid tri von hod thi trudrng VND 406.2 Bn

thé dat duwoc két qua nay.

* Tl vu 2011-2012, ngudn nguyén liéu mdi va cong sudt méi sé dugc duvavao  Beta
san xuat, nang cao san lwgng nha may. San luong ting Ién sé gilp cong ty Sé& hitu nué'e ngodi (%) 0%
gitt dwgc mirc lgi nhuan 6n dinh, cho du dy bdo gid duwong s& vé mirc 6n
dinh trong vai nam tdi.

= Tysudtcoticondinh. , , Chuyén vién phan tich Ng Thi Minh Huyén
= Chung téi danh gia cao sw cdng bd thong tin chi tiét ctia SEC.

0.95x

KLGD binh quan 3 thang 46,278 cp

huyen.ntm@sbsc.com.vn

Nguyén Hoang Bich Ngoc

ngoc.nhb@sbsc.com.vn

Chi s6 tai chinh tom tat VND'ty, nién dé 31 thang 12
FY09 FY10 FY11E FY12E FY13E
Doanh thu 194 296 575 637 711
Téc dé tdng trdng doanh thu 5% 53% 94% 11% 12%
Loi nhuan gop 48 88 131 143 156
Lo'i nhuén sau thué 39 60 92 76 87
Vén diéu lé 126 145 145 145 145
EPS 3,131 4,764 6,312 4,193 4,819
Téc d6 tdng trudng EPS 52% 33% -34% 15%
P/E 5.9 4.2 6.4 5.6
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Dinh gia bang phuwong phap P/E

Do chiu tac déng chung bé&i cac yéu t6 nganh, cac doanh nghiép san xuat dwdng cé ban chat hoat dong va bién dong twong tyw
nhau. Vi vay, ching t6i tin rang, phuong phédp dinh gid P/E sé thich hop cho c¢6 phiéu SEC.

Céc c6 phiéu nganh dudng dang duoc giao dich phd bién & mirc P/E rat thap so vdi thi trudng. Cac c6 phiéu cé quy mé vén
I&n nhu SBT, LSS cé mirc P/E quanh 5 Ian. Trong khi d6, cac cong ty vén nhd hon nhu BHS, NHS chi ¢é P/E quanh mirc 3/5 — 4
[an. Theo ching tdi, nguyén nhan chinh 13 yéu t6 thi trwdng gidm manh da anh huwdng rat 1&n 1én ¢ phiéu cla nganh. Tuy
nhién, cé thé thdy nhém cé phiéu nganh duwdng gitr gid kha tét, trong khi chi s& EPS tiép tuc dwoc cai thién cho ndm 2010 va
dy kién tiép tuc duy tri cho 2011.

Ap dung mirc P/E khoang 4 — 4.5 Ian cho c& phi&u SEC, gid muc tiéu clia SEC cho ndm nay wdc tinh & mdc VND25,000 —
VND28,500/cp.

Dv phong tai chinh giai doan 2011 - 2013

San lugng

D& dap (ng nhu cau nguyén liéu cho cdng suat mai, cong ty dang ma rdong vung nguyén liéu tir 5,200 ha (2010 — 2011) 1én
8,000 — 9,000 ha. Tuy nhién, ching toi du kién rang trong thoi gian dau van hanh, cong suat kha dung chi khoang 3,000 TMN
va codng ty s& dinh huwéng phat trién vling nguyén liéu cho céng suat nay trwdc. Do vay, chung tdi dy phdng bao thd téc do
phat trién nguyén liéu tir 5,200 ha |&n 7,000 ha vao ndm 2013 (k& hoach: 8000 — 9000 ha tir 2013) do céc nguyén nhan:

= Tinh trang mia chdy do diéu kién thoi tiét nang néng van chua duoc khic phuc qua cac vu mia gan day.

*  L3i suat ngan hang & mic cao nén néng dan s& han ché vay von dé dau tuw vi gid mia nguyén liéu von that thudng
trong nhiéu ndm qua.

*  Ngoaira, cong ty phat trién ving nguyén liéu theo hinh thirc dau tw chi phi trong mia ch& khéng s& hitu hoan toan.
Hién tai, ty 1& dau tw SEC kha thap, chi khodng 22% - 33% chi phi tréng mia.

Du phéng san lwgng

2,008 2,009 2010 2011F 2012F 2013F
Dién tich mia 3,867 3,890 3,800 5,200 6,100 7,000
Nang suat 55 59 45 58 55 55
San lwong mia 212,685 229,510 171,000 301,600 335,500 385,000
buong RS 19,870 18,000 29,000 33,550 38,500
Mat ri 12,064 13,420 15,400
Phan bén 1,000 1,200 1,800
bién (MW) 11,520 12,815 14,706

Nguén: SBS dw phdng

San lvgng dudng duoc dy phong dwa trén san lwong mia véi ty 1é 10:1. Tuy nhién, do chat lvgng mia ndm nay khdng tét, do
tinh trang mia chay nhiéu, ty 1& thu héi dwdng ndm nay dugc wéc tinh thap hon. San lwong dudng va dién cling tdng tuwong
(rng qua cac nam tdi tuy vao tdc d6 tang cta san lwong mia (va ba mia).

Doanh thu va lgii nhuan kinh doanh

Chuing t6i dp dung gid dwdng ban si &@ mdrc VND18,000/kg cho ndm nay va giam khoang 5%/ndm. Ching téi gilt quan diém
rang, gid dudng thé gidi va Viét Nam dang & mirc rat cao va s& tré vé murc can bang trong vai ndm tdi (~USD500/tan,
VND12,000/kg). Nguyén nhan chinh do day la mt hang ndng san, ngudi dan sé tang dién tich trong khi gia dwong cao khién
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lvgng cung ting 1én cho dén khi dl cau va ha mat bang gid.

Chung téi chi du phéng loi nhuan gdp cho san phdm dudng vi cong ty khéng hach toan lgi nhuan cho cac phu pham. Véi gia
mia hién tai |a VND980/kg va chi phi van chuyén ~VND120/kg, gia v6n cla dwdng RS thanh phdm wdc tinh khoang VND13,000
—13,500/kg. U'dc tinh bién lgi nhuan gdp & mirc 25%. Mirc nay thap hon nhiéu so v&i mirc 2009 (28%) va 2010 (33%) do tinh
trang gay can ctia nguyén liéu hién tai nhung van cao hon mrc 20% cla giai doan 2006 — 2007 (la giai doan cung vuot cau). Do
vay, chuing t6i tin twdng ring cong ty cé thé duy tri dwoc mirc bién Igi nhudn gop khodng 25%, khi cac du bdo cho ring cung
van chua vuot cau trong vai ndm tdi.

Chi phi bdn hang cla cdng ty rat thap do chl yéu |a ban si. Udc tinh chi phi hoat ddng xung quanh VND10 ty/ndm.

Hoat ddng tai chinh

Vay ngan han va dai han dy phéng gia ting theo nhu cau vén lwvu ddng va nhu cau dau tw may maéc thiét bi. Téng von dau tw
nang cdng suat trong ndm 2011 khodng VND9O0 ty, trong d6 xap xi VND50 ty dén tir vén vay. K&t hop vdi cdc khoan vay hién
tai, wdc tinh chi phi I3i vay tdng manh 1én md&c VND30 — 35 ty /ndm. L3i tién gli va cho vay dy kién khoang VND7 ty - VND13
ty/nam.

K&t qua dy phéng

Ké&t qua dy phéng giai doan 2011 - 2013

San lwgng (tan)

buong 19,887 18,000 29,000 33,550 38,500
Mat 12,064 13,420 15,400
Phan 1,000 1,200 1,800
bién (MW) 11,520 12,815 14,706
Doanh thu (VND'ty) 194 296 575 637 711
buong 171 265 522 574 625
Mat 10 13 24 30 37
Phan 13 16 21 25 38
bién 0.2 13 8 9 10
Gia v8n hang ban 145 208 445 494 554
Lo nhuan gép a8 88 131 143 156
Chi phi hoat dong 8 9 11 13 15
Lo'i nhudn tir HDKD chinh 40 79 120 130 141
Thu tai chinh rong 3 (11) (18) (29) (25)
Lgi nhudn trwéc thué 43 67 102 101 116
Thué 4 7 10 25 29
Lg'i nhuan sau thué 39 60 92 76 87

Ngubn: SBS du phéng

Theo dy phong, loi nhuan truwdc thué s& 6n dinh va tang nhe trong 2 ndm tdi, tuy nhién lgi nhuan sau thué sé gidm do anh
huwéng cla thué doanh nghiép. Tlr 2012 céng ty sé chiu thué 25% thay vi mirc 10% nhu hién tai.
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Phan tich tai chinh

Tang trwdng doanh thu va san lugng

T6c d6 tang trwdng doanh thu phu thudc nhiéu vao yéu t6 gia trong nhitng ndm gan day vi san lwgng khong cai thién dang ké.
Nam 2010, doanh thu dwong tang dét bién 55%, dem lai doanh thu thuan VND296 ty, do gid ban dudng thanh pham ting
manh 71%, mic du san lugng tiéu thu gidm 9% vi thi€u nguyén liéu san xuat. K& hoach ban dau ndm 2011, ting trwdng sé tiép
tuc & mirc cao 62% ~ VND480 ty doanh thu. Day |a con s8 udc tinh hoan toan dwa trén kha nang gia tang san lvgng trong ndm
nay. Vi vy du kién két qua kinh doanh ndm 2011 s& t8t hon ky vong do hién tai gid ban dudng cla cong ty da dat
VND18,000/kg, cao hon 22% so véi mic VND14,707/kg nam 2010.

Tang trwdng doanh thu K& hoach nam 2011
2009 2010 2011P
mmm Doanh thu thuiin =~ === % ting truéng DT
San lwong dwéong
600,000 1 r 140% tiéu thu (tdn) 19,887 18,000 29,000
500,000 - - 120%
L 100% Gid bdn binh qudn
400,000 - °
L 80% (VND/kg) 8,600 14,707 14,000 - 14,500
300,000
- 60% i
200,000 - - 40% Doanh fhu duong
100,000 J L 20% (VND'ty) 171 265 522
0 - . . . . - 0%
2007 2008 2009 2010 2011 Téng doanh thu
(VND’ty) 194 296 577
Ngudn: SEC Ngudn: SEC

Bién lg'i nhuan

Ty suat loi nhuén cao va dang c6 xu hudng tang tir ndm 2007. Cu thé, bién loi nhuan gdp dao dong trong khoang 20% - 30% va
bién loi nhuan rong dao déng quanh 12% - 23%. Ty suat loi nhuan gdp duoc cai thién do téc dd tang gid ban nhanh hon téc
dd tang gia nguyén lidu. Co thé néi day |a |gi thé chung cla cac doanh nghiép san xuat dwdng Viét Nam trong nhitng ndm qua
khi thi treong tiéu thu luén nam trong tinh trang thi€u hut ngudn cung. Nam 2010, chi phi mia nguyén liéu SEC tdng manh
36% nhung van thap hon nhiéu so v&i mirc ting trwdng gia ban 71%, vi vay bién loi nhuan gop dat dinh ~ 30% (so vdi 25%
ndm 2009). Tuy nhién, ty suat loi nhuan rong van & mirc 20% (tuwong duong véi nam 2009) do phat sinh khoan vay dai han véi
I3i suat cao (wdc tinh 19.5%/nam) tir dau ndm 2010. Téng gid tri no vay xap xi VND8O ty, dé dau tw nang cong sudt nha may tir
1,800 TMN Ién 2,500 TMN va hoan chinh trung tdm nhiét dién bd mia 12MW.

Nhin chung, hoat déng cong ty khd don giadn, chi tap trung vao linh vue sdn xuat duwdng. Hoat ddng tai chinh chd yéu ghi nhan
cac khoan |3i tién gli, chi phi |3i vay va khdng tdc déng nhidu dén két qua kinh doanh. Dy kién chi phi |3i vay s& khéng phai la
mot ap lwe I6n khi ndng luc san xuat va tiéu thu cla cdng ty dwoc cai thién trong xu huwdng gid duong van & murc cao.

Trong cac doanh nghiép niém yét, chi cé NHS va BHS la ¢ quy mé vén twong duong véi SEC:

= So sdnh vdi NHS, gid mua mia nguyén liéu cta SEC thap hon NHS (VND750/kg mia so v&i VND890/kg ctia NHS vu 2009
—2010) trong khi gid ban duwdng tuong duong. Vi vay, SEC 6 ty sudt loi nhudn cao hon NHS.

®  So sdnh vdi BHS, bién |gi nhuan BHS thap nhat trong cdc cong ty dudng niém yét do mirc dd tw chi nguyén liéu thap.
Ngoai lvgng dudng thd tir nha may dudng Tay Ninh cung cdp ( ~50%), cong ty phai mua ngoai va nhap khau lvgng
nguyén liéu con lai d& dap ¢ng cdng suadt cho nha may duwdng luyén tai Bién Hoa.
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Bién lgii nhuan gop Bién lg'i nhuan rong
40% A 350, -
35% 30% -
30% A 25% A 2% % 20%
0, .
25% 20% -
20% - L
15%
15% -
0, 4
10% - 10%
5% - 5% 1

0% . . . . 0% . . . .
2007 2008 2009 2010 5% 4 2007 \w( 2009 2010

-10% -
LSS BHS SBT NHS SEC e | SS =i BHS SBT NHS SEC
Ngubn: SEC, SBS Ngudn: SEC, SBS

Hoat dong kinh doanh

Thong tin chung

CTCP Mia dudng Nhiét dién Gia Lai (SEC) dwoc thanh lap thang 7/1997, la lién doanh gilra Cong ty Mia duong Gia Lai (truc
thudc tinh Gia Lai) va Tap doan Bourbon (51%). N3m 2007, t4p doan Bourbon thodi v&n va phan b6 phan v6n 51% nay lai cho
can bd nhan vién, hoé ndong dan, Sacombank, Cong ty Dién Gia Lai va mot s& ddi tac khac.Thang 10/2007, céng ty c6 phan hda
v3i von diéu 18 VND126 ty va chinh thirc giao dich c& phiéu trén HOSE tir ngay 06/01/2010. Thang 9/2010, SEC tam (*ng c6 tirc
bang c6 phiéu ty 1& 15%, nang von diéu 1& |én VND145 ty. Theo ké& hoach, cong ty sé& tiép tuc tang von Ién VND180 ty thong qua
chia 25% c6 tirc bang c6 phiéu trong ndm 2011.

Co cau ¢6 dong

C6 dbng nha nuwdc, Cong ty Dién Gia Lai ddng ky mua cong
khai tang luvgng s& hitu tr 52.3% lén 60.5% tir 3/2011 —
5/2011. Nhv vdy, lvong c6 phiéu trong cdc c6 déng I6n
chiém t&i 73.5% - 82%, twong ty vdi lugng c6 phiéu ty do
kha thap, chi khodng 2.6 — 3.9 triéu c& phiéu.

Sacombank,
10.3%

Cong ty TNHH
Bdng Thanh,
10.9%

Ngudn: SEC

Hoat dong kinh doanh
San pham va ning lwc san xuat

Céc sdn pham SEC bao gom:
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*  Puwdng RS: day 1a san pham chi luc, déng gép 90% doanh thu va hau hét Igi nhuan gdp ndm 2010. Hién nay, cong
suit ép mia SEC 13 2,500 TMN. Co s& san xudt dt tai thi x3 Ayunpa, tinh Gia Lai trén dién tich 160,000m”.

= M@t ri, bd bun: 1a cadc phu phdm sau qua trinh san xuat duwong. Mat ri chi chiém 3% - 5% doanh thu va b3 bun déng
gop khdng dang ké. Twong tu cac cong ty san xudt dudng khac, cong ty khdng hach todn lgi nhuan cho cho phu
pham. Ty |& thu hdi mat binh quan dat 43 — 45kg/t4n mia ép.

= Phén vi sinh, mia giéng: cdc mat hang nay mang tinh chat hd trg ndng dan trong qua trinh tréng mia, déng gép khéng
nhiéu vao doanh thu va loi nhuan. San phdm phan bdn chiém 5.5% doanh thu ndm 2010, trong d6 xap xi 96% la
doanh thu kinh doanh thuwong mai.

= Pién: cudi ndm 2010, SEC d3 dua vao hoat ddng nha mdy nhiét dién ba mia, cong suat 12MW. Dy ki€n ndm 2011, nha
may s& cung cap cdng sudt 4AMW phuc vu hoat déng san xuat va ban 4AMW |én ludi dién qudc gia. V&i s6 ngay hoat
dong khoang 120 ngay/nadm, uwdc tinh lwgng dién ban cho EVN twong ng khodng 11 triéu Kwh.

= Ngoaira trong ndm 2010, cong ty bat dau san xuat nwdc udng tinh khiét, cdng suat thiét k& 10,000 lit/ngay tan dung
may moc cé san. Tuy nhién, day chi la mit hang bd sung va SEC khong cé k& hoach phat trién san pham nay.

Co cau doanh thu ndm 2010 Cdng suat (thai gian hoat ddong 120 — 140 ngay)
Phén bon _ bién Ba bun
5.5% Mia gidng
0.1% buong RS 2,500 TMN 2,200 -2,300 TMN
Phdn vi sinh 500 tan/thang 200 — 300 tan/thang
Dién 12MWh 8MWh
Nuwdc tinh khiét 10,000 lit/ngay 1.5 triéu lit/ndm
Nguédn: SEC Nguén: SEC

Nguyén liéu

SEC khéng s& hitu vung nguyén liéu, chi tién hanh dau tu cho néng dan tai vung mia Péng Nam, tinh Gia Lai. Chi phi mia
nguyén liéu chiém dén 77% trong co cau gid thanh. Vi vay, sy thi€u hut nguén cung va gid mia tang cao (gap doéi tir VND550/kg
vy 2008 — 2009 lén VND960/kg vu 2010 — 2011) 3nh hwéng 1&n dén két qua kinh doanh cla céng ty. Cac nguyén nhan chinh
tac dong dén san lwong va chi phi nguyén liéu thoi gian qua:

= Djdu kién thoi tiét: Thoi tiét hanh khé va tinh trang mia chay trén dién rong d3 lam ngudi dan gidi han quy mé dau tw
tlr vu 2008 — 2009 va giam nang suat tréng mia. Vu 2009 — 2010, vung nguyén liéu khdng mé rong va nang suat sut
giam manh (tir 59 tan/ha xudng 45 — 49 tdn/ha) dan dén san lwong mia thu hoach thi€u 30,000 tan ~ 15% so véi nhu
cau. Dén nay, tuy dién tich va nang suat da cai thién trd lai nh& gid mia cao, thu hit ndng dan tréng mia nhung hién
twong mia chay van tiép dién gay thiét hai cho ca ngudi dan va doanh nghiép. Cu thé, ngudi dan khéng ban duoc gia
nhu mia théng thwdng do mia chdy cé nhiéu tap chat va chi phi sdn xuat thanh pham ting do ty |1& thu hdi duong
thap.

= Tinh trang tranh gianh mia: Ngoai SEC, hién cé 4 doanh nghiép v&i quy moé twong duong clng tap trung vao vung mia
Pdng Nam - Gia Lai lam phat sinh tinh trang tranh gianh nguyén liéu giita cdc nha mday. Hau hét cadc nha may trong
vling déu mua mia theo hinh thirc mua x6 (khéng theo trit dwong) nhdm thu gom nhiéu nguyén liéu. Vu 2010 — 2011,
ca vung cé hon 23,000 ha tréng mia, chi cung cdp khodng 1.4 triéu tan, dap ng 66% - 83% nhu cau nguyén liéu trong
vlng. Theo ban I3nh dao, SEC cé kha ndng mat 10,000 tan trong t6ng san lwgng 300,000 tan vu nay. Hién nay, cong ty
ap dung hop ddng dau tu véi gid san trong 3 ndm nham dadm bao muc loi nhuan 6n dinh cho ndng dan va gidi han
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hién twgng “chdy mau” nguyén liéu.

* Nién vy 2010 — 2011, SEC tién hanh thu hoach trén 5,200ha (tdng 1,400ha so vé&i vu 2009 - 2010), chiém 23% dién
tich mia toan vung. Trong dd, 98% dién tich 1a cong ty dau tw. Gia tri dau tu hd tro khodng 22% - 33% chi phi trong
mia. Nang suat binh quan dwoc cai thién |1én 58 tan/ha (so vdi 45 tan/ha vu truedc), ty 1é thu héi trung binh ~ 10 mia :
1 dwong. Ngoai ra, khodng céch van chuyén nguyén liéu kha gan (tir 30 — 50km) cling gép phan han ché viéc gidm chir
dudng cla mia va giam chi phi chuyén ché.

Co ciu gid thanh dudng San lwg'ng mia ép va gia mia nguyén liéu

Chiphi  Chiphi
quanly khduhao va

B San luong M Gid mua mia (VND/kg)

3% __ hh

Chi phi van 350,000 - - 1200
chuyén 300,000 - - 1000
0,
% 250,000 -
- - 800
200,000 -
- 600
150,000 -
100,000 - r 400
50,000 - - 200
0 . . 0
2008-2009  2009-2010 2010 - 2011
Ngudn: SEC Ngudn: SEC
Cac nha may trong vung mia Dong Nam - Gia Lai Vung nguyén liéu dau tw
Nha may Cong suat (TMN) L
2 B Dién tich (ha) == Ning suat (tan/ha)
An Khé 4,700
Binh Dinh 3,200 6,000 1 r 70
SEC 2,500 5,000 - 60
. - 50
Van Phat 2,000 4,000 - 40
Kontum 1,500 3,000 L 30
2,000 - L 20
Chi phi dau tw trong mia (VND’triéu/ha) 1,000 - L 10
Cham séc 12 0 - ' ' ' ' ' 0
) 2005- 2006- 2007- 2008- 2009- 2010-
Cham sdc, vat tw, phan bon... 15 2006 2007 2008 2009 2010 2011
Dau tu mai tir gidng 18
Ngudn: Sai Gon Gidi Phong, SBS Nguén: SEC

Vi thé kinh doanh va phan phdi san pham

SEC duogc xép vao nhdm cé cdng suat nhd ~ 2,500 TMN, thap hon so véi cdng sudt trung binh cla 40 doanh nghiép trong
nganh khoang 2,600 TMN — 2,700 TMN. San lvong duwong dy kién vy 2010 — 2011 dat 29,000 tan, dap &ng 2.2% nhu cau tiéu
thu ca nuéc.

Céng ty tap trung vao hoat déng ban si ~ 80% san lwgng san xudt. Cac khach hanh Ién hién nay bao gébm CTCP San xuat
Thuong mai Thanh Thanh Céng va Coéng ty TNHH Dang Thanh (tiéu thu 34% dudng thanh pham ~ 10,000 tan va gan 70% mat
ri ~ 9,000 tan), Cong ty TNHH Thuc pham cong nghé Minh Tam — Doanh nghiép chuyén kinh doanh dwdng va CTCP Thuc phdm
Cong nghé Sai Gon.
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Sacombank-SBS

SECURITIES COMPANY

Phan tich c6 phiéu | Bdo cdo ngan | Thang 3/2011 | SEC: HOSE l:

Cong ty cd phan Mia dwéng - Nhiét dién Gia Lai

Chién lwgc phat trién

Tang nang lwc san xudt dwong RS

SEC s& tiép tuc dau tw thém mday mac thiét bi, tdng dan cong suat ép mia Ién 3,500 TMN tir ndm 2013. Vung nguyén liéu cling
dugc ma rong tuong (ng dat 8,000ha — 9,000ha, cung c&p 480,000 — 525,000 t4n mia/vy, dam bao hiéu suat hoat déng gia
tang. DAy I3 s& dong luc ting trwdng chinh trong cac ndm tdi, twong duong véi mirc tang san luvong 73% néu dam bao duoc
nguyén liéu. Téng v6n dau tu trong ndm 2011 |a VNDIO ty, duogc tai trg tir 2 ngudn:

" V6n chd tai tro 40% - 45% tir lgi nhuan giit lai.
= Phan con lai la v8n vay vdi 13i sudt wdc tinh 19.5%/nam.

K& hoach mé rong vung nguyén liéu va cong suat

2010 2011 2012 2013
Dién tich (ha) 3800 5,200 7,000 8,000 - 9,000
Ndng suét (tén/ha) 58 60 60
San lwong mia (tén) 290,000 420,000 480,000 - 525,000
Céng sudt (TMN) 2000 2,500 3,000 3,500
Ngudn: SEC

Dy 4n nha mdy san xuat c¢oén thyc pham 12 triéu lit/nam

Dau ndm 2010, SEC 1én k& hoach xay dung nha méy coén thuwc pham, céng suat 6 triéu lit/ndm vdi téng von dau tu du kién
VNDSO ty. Hién tai, cong ty d3 diéu chinh k& hoach theo cong suat 12 triéu lit/ndm, trong dé SEC s& tham gia gdp von 75%. Dy
an dang trong giai doan xin cap gidy phép dau tu, vi vay udc tinh tir ndm 2013 méi bat dau dem lai doanh thu.
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Singapore

Cong ty cd phan chirng khoan Sacombank

Hoi s&

278 Nam Ky Khéi Nghia, Quéan 3
Ho Chi Minh City

Vietnam

DT: +84 (8) 6268 6868

Fax: +84 (8) 6255 5957

WWWw.sbsc.com.vn

Cambodia

Laos

SBS Global Investment Pte Ltd.

BC: 3 Shenton Way, #24-03 Shenton House,
Singapore 068805

DT: +65-6592-5709 - Fax: +65-6592-5700

Website: www.sbsglobalinvest.com

Chi nhanh Sai Gon

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

DT: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Lanexang Securities Public Company

5th Floor, LSX Building, Ban Phonthan Vientiane
Capital

Laos

Chi nhanh Hoa Viét

DC: 63B Calmette, P.Nguy&n Théi Binh, Q.1,
TP.HCM

Viét Nam

DT: (08) 38 214 888

Fax: (08) 38 213 015

Chi nhanh Tay b6

DC: Tang 6 va 7 - s6 88 Ly Thudng Kiét, Q. Hoan
Ki€m, Ha Noi

Viét Nam

DT: (04) 39 42 80 76

Fax: (04) 39 42 80 75

Email: hanoi@sbsc.com.vn

Chi nhanh Pa Niing

BC: 36-38 Phung Hwng, Q.5, TP.HCM
Viét Nam

DT: (08) 38 54 78 58

Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

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

Viét Nam

DT: (0710) 3783434

Fax: (0710) 3783436

Mién nhiém trdch nhiém

DC: 62 Nguyén Thj Minh Khai, Q. H3i Chau, TP. Pa
Nang

Viét Nam

DT: (05113) 81 86 86

Fax: (05113) 81 88 86

PC: Tang 3 - s6 67A Lé Hong Phong, TP. Viing Tau
Viét Nam

DT: (064) 35 53 398

Fax: (064) 35 53 390

Nhiing théng tin va nhdn dinh ma SBS cung cdp trén ddy la dua trén ddnh gid cia ngudi viét tai ngay dwa ra ban tin. Ban tin nay chi mang tinh chdt tham
khdo nhdam gitip nha dau tw cé ddy dii théng tin hon trong viéc ra quyét dinh va cé thé thay doi bat ci lic ndo ma khéng can théng bdo triedc. Théng tin trong
ban tin ndy diea trén nhitng théng tin c6 san duwoc thu thdp tir nhiéu nguon ma dueoc tin la ddng tin cdy, tuy nhién dg chinh xdc va hoan hao khéng duoc dam
bdo. SBS khéng chiu trdch nhiém cho nhitng khodn 16 trong ddu tu khi sir dung nhiing théng tin trong ban tin nay



http://www.sbsc.com.vn/
http://www.sbsglobalinvest.com/
mailto:hanoi@sbsc.com.vn

