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Cong ty C6 phan Pudng Bién Hoa
Ma chirng khoan: BHS / San: HOSE

Hogt déng kinh doanh 6n dinh trong ndm 2011 vdi mirc c6 tirc 35%, git¥ nguyén kién
nghi NAM GIU

Nam 2010, t8c d6 tdng trudng doanh thu dat 69% va tang trwdng LNR dat 21%. Dy
phéng ndm 2011, doanh thu tdng chdm hon ~ 20%, LNR gidam 4% do bién LNG giam
nhe va chi phi 13i vay tang. LNR 2011 wdc tinh & mic VND140 ty ~ EPS VND7,553/cp.
Q1/2011, céng ty d3 ghi nhan VND40 ty LNTT. BHS du kién trd c6 tirc 2011 bang tién
mat theo ty 18 35% ~ |gi suat 12.5% trén gia hién tai (VND28,100). Dya trén |gi suat c6
tirc twong d6i 6n dinh va ky vong hoat déng tiéu thu dudng s& ti€p tuc thuan loi,
ching téi git nguyén kign nghi NAM GIT' d6i véi ¢8 phi€u BHS. Gid muc tiéu trong n3m
2011 13 VND31,000/cp, cao hon 10% so véi gia hién tai, duwoc xdc dinh trén co s& P/E
forward ~ 4x.

Nhirng diém néi bt trong PHCD 2011
LNR nam 2010 tang 21%

2010 13 ndm ghi nhan sy tang trudng dot bién cha BHS véi tdc d6 tang doanh thu cao
nhat tir trvdc dén nay. Doanh thu dat VN2,005 ty (+ 69% yoy) va LNR dat VND146 ty (+
21% yoy). Doanh thu tdang manh nhung LNR khéng tdng tuong (rng do nhitng nguyén
nhan sau:

i)  Tdng trwdng doanh thu 69%, trong do6 gia tdng san lugng tiéu thu déng gép
24% (tlr 102,531 tan |én 127,188 tan). Gid ban binh quan dwoc cai thién trén
36% (udc tinh tir VYND11,098/kg 1én VND15,109/kg).

ii) Bién LNG gigm nhe tir 13.6% xuéng 12.4%. Thuc té, ty sudt LNG hoat déng san
xudt duwong (~ 71% doanh thu 2010) c6 cai thién tir 14.3% lén 15.1% do gia
mia va dwdng thd tdng chdm hon gid ban thanh pham. Tuy nhién, bién LNG
hoat dong kinh doanh dudng (~ 24% doanh thu) gidm manh tir 8.3% xuéng
4.9% lam anh hudng dén ty sudt LNG. Nhin chung, do kha ndng tw ch nguyén
lieu thap (~ 50%) va mang thuong mai dudng kha manh so véi cic cong ty
khac, bién LNG cta BHS khéng bién ddng nhiéu va thudng dao dong trong
murc 12% - 15%.

iii) Thu tai chinh rong gidm manh (tr VND10 ty xudng VND-29 ty) kéo theo ty
sudt LNR gidm tir 10.1% xuéng 7.3%. Nguyén nhan do: i) Chi phi |3i vay gip 2.4
[an n3m 2009 (tr VND18 ty lén VND43 ty) chd yéu do gia ting vay ngan han
(binh quan tir VND161 I&n VND303 ty) nham phuc vu nhu cau tdn kho (binh
quan tlr VND169 ty I1én VND363 ty). ii) Hoan nhap dy phong dau tu ching
khodn giam VND14 ty (tr VND18 ty xudng VND4 ty).

LNTT Q1/2011 tang 14% (yoy) ~ 27% ké& hoach ndm 2011

So v&i két quad kha quan ndm 2010, BHS dua ra cac chi tiéu kha khiém tén cho nam
2011. Cu thé, tdng san lvong tiéu thu du kién giam 4%, chd yéu & hoat déng kinh
doanh duong. Doanh thu ting nhe 8% (~ VND2,171 ty), nhung LNTT gidm 11% (~
VND147 ty). Nguyén nhan do c6ng ty nhan dinh yéu td tang trwdng gid ndm nay sé
khéng thuan loi nhu giai doan 2009 — 2010, trong khi d6 gid mia van tidng manh. BHS
cho biét gid ban dang cé xu huwdng gidm va hién da thap hon VND1,500 — 2,000/kg so
vGi dau nam. Chi phi mia binh quéan tai khu vyc phia Nam tang tir VND780 — 950/kg (vu
2009/10) Ién VND1,100/kg (vu 2010/11).

Nganh:
Mia duwong
Gia hién tai (26.04.2011):
VND28,100/CP
Gia

Cao nhét (52 tuin) VND36,100
Thép nhét (52 tuin) VND27,200

CH Phén
€6 phiéu dang luu hanh 18,531,620
Ménh Gia VND10,000
Vén hoa VND521 ty
Ty 1€ nudc ngoai dang s& hitu 4.8%
Ty 1€ s& hitu nha nudc 11.3%
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Nam 2009 2010 2011F

Doanh thu (VND'ty) 1,189 2,005 2,399

Loi nhuén gop 162 249 286

LNST 120 146 140

Tdng tai san 885 1,015 N/A

ROE (%) 28% 29%

EPS (VND/CP) 6,487 7,879 7,553
Nguédn: SBS
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Q1/2011, cong ty cong b8 LNTT dat khong dwdi VND4O ty (+ 14% yoy) ~ 27% k& hoach ndm 2011. San lwgng dudng
kinh doanh hang ndm chiém ty |é tuvong d6i cao (17% - 23%) téng lwgng tiéu thy, vi vay két qua kinh doanh cua céng
ty it phan anh tinh thdi vu hon so véi cac cong ty khac. Théng thudng, Igi nhuan Q1 chiém 20% - 25% t6ng |Igi nhuan
ca nam tai chinh.

Tiép tuc dau tuw tang cong sudt va mé rdng vung nguyén liéu

Ddu tw trong ndm: Téng vén dau tu dy kién 1a VND146 ty, tip trung gia ting cdng suit ép mia |&n 6,000 TMN (so véi
3,500 TMN hién tai). Thuc t€, vu 2010/11 BHS d3 hoat déng véi hiéu suat cao hon cong suat thiét k& 11% tai nha may
Tay Ninh (~ 2,800 TMN) va 36% tai nha may Tri An (~ 1,400 TMN). Tuy nhién, 6,000 TMN |a mét con s6 kha 1&n so vdi
kha ndng dau tu nguyén liéu cta BHS.

Vung mia cla cdng ty trong nudc dang bi gidi han & mic 6,000 — 7,000 ha tai Tay Ninh, 2,000 — 3,000 ha tai Trj An va
kho cé kha ndng m& réng, dac biét tai Ty Ninh. Dién tich trén chi cé thé cung cap t8i da 650,000 t4n mia theo ndng
suat 65 tdn/ha (vu 2010/11). Vi vay, udc tinh cdc nha mdy sé hoat déng véi hiéu suat 68% - 77% trén céng suat 6,000
TMN trong 2 — 3 ndm td&i.

Cac dv an dau tw

Hang muc Vén dau tv (VND'ty)
2011 Phan xudng duwdng luyén 24
Hé théng x& ly nudce thai 9
Nang céng sudt nha may Trj An (tir 1800 TMN Ié&n 2,000 TMN) 14
Nang céng sudt nha may Tay Ninh (tir 2,500 TMN |én 4,000 TMN) 99
Dai han San xuat duwdng tai Campuchia (giai doan 1) 500

Ngudn: BHS

Dy dn san xudt mia dwdng tai Campuchia: Truwdc sy gidi han vé ngudn cung mia ndi dia, BHS dang tién hanh dam
phan thué 20,000ha d4t tréng mia tai Campuchia. Theo cong bé trong dai hoi, céng ty cho biét viéc dau tu tai
Campuchia dwoc huwdng nhirng wu dai nhat dinh:

= u dai thué dat dai han, [én dén 70 — 90 ndm vd&i mirc gid cb dinh (c6 kha nang dat USD1/ha).

= Uu d3i thué€ quan khi xuat khdu duwong sang EU tir Campuchia. Hién tai, EU mién thué cho cdc mit hang nong
san cla Campuchia, bao gdbm cd mat hang duwdng; trong khi cadc quéc gia khac trong WTO chiu murc thué
EUR98/tan dudng thé ~ 27% gia ban.

Twong rng v&i quy md vung nguyén liéu, BHS dy dinh dau tu nha mdy céng suit 12,000 — 16,000 TMN. Trong cac
ndm qua, cung dudng thé gidi ludn trong tinh trang thiéu hut. Vi vay, day dugc xem 13 dy &n trong diém cho sy phat
trién cta BHS. Ching tbi s& cAp nhap théng tin vé dy dn nay trong cac bdo cdo tiép theo.

Tang von diéu 1é tir VND185 ty Ién VND300 ty

Dau thang 4/2011, nhém c6 déng Ién (Thanh Thanh Céng, Sacombank) da kién nghi diéu chinh k& hoach tang von
diéu |&. Theo d6, cdng ty chi tdng von [&n VND300 ty (bing CP thudng), thap hon so véi du kién ban dau ~ VND370 ty
(50% CP thudng, 50% phat hanh thém). U'dc tinh ty & thuc hién |a 8:5, dwoc tién hanh vao Q4/2011. K& hoach nay
nham gia tang sc manh tai chinh cla cong ty khi tham gia dam phén vdi cac d6i tac, déc biét trong du an tai
Campuchia.

CO tirc 2011 van gitt & mirc 35% bang tién mat

DHCP 2011 dién ra s tranh luan giita cac c6 dong 1&n vé mirc ¢6 tire du kién. Theo tai liéu ban dau, mirc b tire dwoc
d@ nghi 1a 35%. Tuy nhién, dai dién c¢6 ddéng nha nudc — Téng cong ty mia dwong 2 (~ ndm 11.25% vén diu &) dua y
kién diéu chinh mirc c6 tirc xubng 20%, dwa trén loi nhuan ké hoach sut gidm cling nhu nhu cau gia tang dau tu. Udc
tinh t6ng chi trad c6 tlérc cha BHS 2011 1a VND82 ty ~ 56% |gi nhuan k& hoach, néu dp dung mirc cd tirc 35% va cac dot
chi tra twong tw nhu nam 2010. Tuy nhién, két qua biéu quyét van giltr nguyén murc cd tirc 35% ~ loi suat 12.5% theo
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mrc gid hién tai (VND28,100/cp). DAy la mirc lgi suat c6 tirc twong déi cao trong tinh hinh hién nay.

LNTT 2011 dw phdéng dat VND159 ty ~ LNR VND140 ty, cao ho'n 8% so vdi con s6 muc tiéu
San lvgng va doanh thu

Vu 2010/11, t6ng lwvong mia ép BHS dat 580,000 tan, tdng 44% so v&i vu truwdc chl y&u do nang suat dwoc cai thién
(tlr 52 t4n/ha |én 65 tdn/ha). Dy kién lwong mia trén sé cung cap khoang 48,000 tdn duwdng thd cho nha mdy luyén tai
Bién Hoa, ~ 53% nhu cau. K&t hop vdi lvgng dwdng thd thu mua, san lwvgng dudng luyén san xuit wéc dat 104,000
tan ~ téng san lwgng tiéu thu (bao gdm ca dudng kinh doanh) & mdrc 127,000 tan (~ 2010).

Theo BHS, gid ban dang giam so véi thoi diém dau ndm. Tuy nhién, thyc t& Q1/2011, gid dwong d3 tang khd manh
trong thoi gian ngan. Vi vay, ching ti cho rang day chi | sy diéu chinh ngén han theo tinh chat chu ky va dy kién gia
ban ctia BHS van & murc cao ~ VND18,500 — 19,000/kg trong ndm nay, do nhi*ng nguyén nhan sau:

=  Theo B& NN&PTNT, lvgng dwdng san xuat vy 2010/11 dat khoang 1.1 triéu tan (+ 200,000 t&n). Nhu vay, néu
tinh ca quota nhap kh4u (250,000 tan) va duwong nhap lau, téng cung duwdng da dat xap xi nhu ciu tiéu thu
nwdc ta (khodng 1.4 — 1.5 triéu tén).

= Hién nay, B6 Cong Thuong dang xem xét gian thoi gian nhap khiu sau thang 7 d6i véi lugng quota dudong d3
cap nhung chwa mé LC va yéu cau Hiép hdi Mia Puwdng t6ng hop nhu ciu v6n san xuat cla tirng nha may dé
|én phwong an hd tro.

Bién lgri nhuan gop
Ty sudt LNG 2011 uwéc tinh giam nhe xuéng 11.9% (2010 ~ 12.4%) do:

i) Bién LNG hoat déng san xuat dudng dat 13.4%, dua trén dy phdng gid von (VND16,200/kg) va gid ban
(VND18,700/kg).

ii) Ty sudt LNG hoat déng thwong mai dwong van & mirc thap 4.9% (~ 2010).

iii) Hoat déng san xuat rugu chi hoa vén; cac dich vu cung cdp cé mirc LNG bién cao nhung chiém ty trong
khéng dang ké.

Hoat dong tai chinh

Doanh thu tai chinh dat VND26 ty, chd yéu tir I3i dau tu trong mia. Chi phi tai chinh dy kién ting manh do mit bing
I3i suat cao va nhu cau d3au tv cai thién cdc nha may trong nam.

Dw phdong hoat dong kinh doanh 2011 - 2012

2008 2009 2010 2011F 2011P
San lwgng tiéu thu (tan) 102,531 127,188 127,393 122,000
buong luyén 84,866 98,288 104,111 100,000
buong kinh doanh 17,665 28,900 23,283 22,000
Doanh thu 790 1,189 2,005 2,399 2,171
Gia vén hang ban 740 1,028 1,756 2,113
Loi nhuan gbp 50 162 249 286
Chi phi ban hang 19 19 26 31
Chi phi quan ly DN 20 26 29 34
Lo'i nhu@n tir HPKD 11 118 194 220
Thu rong tu tai chinh (55) 10 (29) (62)
Loi nhuan khac 0.4 0.2 0.2
Thu nhép trudc thué (43) 128 166 159 147
Thué 0.2 8 20 19
Loi nhuan sau thué (43) 120 146 140
EPS -2,338 6,487 7,879 7,553

Ngudn: BHS, SBS dv phdéng
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CTCP CHUNG KHOAN NGAN HANG SAI GON THUONG TiN

Tru sé chinh

278 Nam Ky Khéi Nghia, Quan 3
TP HCM

Viét Nam

Tel: +84 (8) 6268 6868

Fax: +84 (8) 6255 5957
www.sbsc.com.vn

Cambodia

Laos

SBS Global Investment Pte Ltd.

No 3 Shenton Way, #24-03 Shenton House,
Singapore 068805

Tel: +65-6592-5709

Fax: +65-6592-5700
www.sbsglobalinvest.com

Chi nhanh Sai Gon

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Ni

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R

Chi nhanh Hoa Viét

63B Duong Calmette

Phudng Nguyen Thai Binh Ward, Quan 1,
TP HCM

Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay Db

Tang 6-7, 88 Ly Thudng Kiét
Quan Hoan Kiém

Ha Noi

Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Chi nhanh Pa Ning

36-38 Duong Phung Hung
Quan 5

TP HCM

Viét Nam

Tel: +84 (8) 3854 7858
Fax: +84 (8) 3854 7856

Chi nhanh Viing Tau

212A Puong Ba Thang Hai
Quan Ninh Kiéu

TP Can Tho

Viét Nam

Tel: +84 (710) 378 3434
Fax: +84 (710) 378 3436

62 Buong Nguyén Thi Minh Khai
Quan Hai Chau

TP Da Ning

Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86

Téng 3, 67A Pudng L& Hdng Phong
TP Viing Tau

Viét Nam

Tel: +84 (64) 3553 398

Fax: +84 (64) 3553 390

Nhiing théng tin va nhdn dinh ma SBS cung cdp trén déy Id dua trén dénh gid ciia nguoi viét tai ngdy dua ra ban tin. Ban tin nay
chi mang tinh chdt tham khdo nham gitip nha dau tw cé day di théng tin hon trong viéc ra quyét dinh va cd thé thay déi bat cir lic
ndo ma khéng can théng bdo trudc. Théng tin trong ban tin ndy dua trén nhiing théng tin cé san duwoc thu thdp tir nhiéu nguon ma
duoc tin la ddng tin cdy, tuy nhién do chinh xdc va hoan hdo khéng duoc dam bdo. SBS khéng chiu trach nhiém cho nhitng khodn 16
trong dau tu khi sir dung nhitng théng tin trong ban tin ndy.
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