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Cong ty Co phan Bourbon Tay Ninh

Ma chirng khoan: SBT / San: HOSE

Tiém ning tang trudng tir ndi lwc va yéu td hd tror nganh, gilr nguyén kién nghi MUA

Tai DHCD 2011, SBT bao cdo su tang trvong dot bién vé doanh thu (+ 43% yoy) va LNR
(+ 64% yoy) ndm 2010. Céng ty d& hoan thanh vu ép mia 2010/11, vi vy két qua kinh
doanh cac quy tiép theo chi yéu dén tir kha nang tiéu thy dwong tén kho trudc khi
buwdc vao mua vy mai tir thang 11. Dy phong LNR ndm 2011 dat VND425 ty (+ 23%
yoy), ~ EPS dat VND3,000 (+ 23% yoy). Q1/2011, SBT d3 ghi nhin VND184 t LNR. Céng
ty dur kién tra cé tire tién mat 20% trong ndm 2011 ~ lgi suit 17% trén mirc gia hién tai
{~VND11,900/cp)**. Dua trén nhan dinh cung dwong ndi dia ti€p tuc thiéu hut khoang
24% so vdi nhu cau va gia dudng thé gidi van & mirc cao, ching téi gitt nguyén kién
nghj MUA déi véi cd phiéu SBT. Gia muc tiéu la VND15,000/cp, dugc xac dinh theo P/E
forward ~ 5x.

** CHng ty s& chia trd cd tire dot 2 cda ndm 2010: VND80O/cp, chét quyén ngay 12/5
v tra cd tire vao ngdy 01/06/2011.

LNR tdng trud'ng 64% nam 2011 va 145% trong Q1/2011

BCTC 2010 thé hién mirc ting trwdng doanh thu cao nhit tir trudc dén nay. Cu thé,
doanh thu dat VND1,104 ty (+ 43%) va LNR VND345 (+ 64% yoy). Két gua dat bién nay
dén tir nhifng nguyén nhan sau:

i) Doanh thu téng 43%, chi yéu do gia ban binh quén duoc cai thién xap xi 54%
(tir VND10,823/kg Ién YND16,660/kg), trong khi san lugng tiéu thy dudng
giam 8.3% (tlr 64,713 t8n xudng 59,338 tan).

i) Bién LNG tdng manh tir 26% Ién 35%, do gia mia nguyén liéu chi tang khoang
33%, thap hon nhiéu so véi toc dé tang tredng gia ban. Mirc ty suat LNG nay
cao hon 5% - 6% so vai khoang thoi gian trudc khi dién ra con sét gia duang.

Q1/2011, SBT dat VND546 ty doanh thu (+ 142% yoy) va VND196 t} LNTT (+ 145% yoy).
Nhw vay, cong ty d3 hoan thanh 34% ké hoach doanh thu (VND1,600 ty) va 49% chi
tiéu LNTT (VND40O ty). Day la thanh qua két hgp tir nhu cau tiéu thy manh trong dip
Tét Nguyén Dan va gia ban ti€p tuc kha quan. Q1/2011, gia dwéng ban si sau VAT dao
dong trong murc VND18,500 — 19,500/ kg.

Du phéng LNR nam 2011 dat VND395 ty, cao ho'n 6% 50 véi muc tiéu

VND'ty FY09 FY10 FY11F FY12F FY13F
Doanh thu 771 1,104 2,015 1,879 1,770
Loi nhudn rong 210 345 425 396 402
% tang/giam LNR 157.6% 64.4% 23.1% -6.8% 1.5%
EPS (VND) 1,487 2,444 3,008 2,804 2,847
DPS 1,300 1,800 2,000 2,000 2,000
Ty sudt cd tire 10.8% 15.0% 16.7% 16.7% 16.7%
ROA 11% 18% 19% 17% 17%
ROE 13% 19% 22% 20% 19%
P/E (x) 8.1 4.9 4.0 43 42
P/BV (x) 13 11 1.2 1.0 0.9
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N&m 2009 2010 2011F
Doanh thu (VND'ty) 771 1,104 2,015
Loi nhudn gdp 203 384 533
LNST 210 345 425
Téng tai sin 1,846 1,955 2,282
ROE (%) 13%  19%  22%
EPS (VND/CP) 1,487 2,444 3,008
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Vu ép mia 2010/11 clia SBT dién ra tir ngay 15/11/2010 dén ngay 6/04/2011. Téng san lwgng mia dwoc dua vao san
xudt 1a 920,000 tan, tdng 55% so vdi vu trirdc do nang suit tréng dugc cai thién (tir 50 tAn/ha Ién 75.5 tin/ha). Lirong
dwong thd thu mua trong qua trinh tinh ché ciling gia tang tir 6,234 tan lén 20,000 tan, kéo theo téng san luwong
duwing thanh pham dat x8p xi 101,600 tin (+ 71% yoy). V&i sy gia tang cla san lugng mia ép va dudng thd nguyén
liu, day la vu d5u tién nha may SBT hoat déng vuot 12% so vdi cong sudt thiét ké 8,000 TMN.

Dy phong tai chinh nam 2011

*  Hoat dong san xuit duwéng tiép tuc 1a nhin t6 ddng gop loi nhudn chinh cla SBT, trong khi nhém phu pham
va san xudt dién tir b3 mia hiu chw chi hoa vion.

*  Bién LNG nam 2011 wdc dat 26% do: i) Ty sudt LNG cia hoat dong san xudt dueng tir mia (~ 80% doanh thu)
dir phong & mirc 30%, trén co so gia vén (VND12,500 — 13,000/kg) va gia ban (VND18,000/kg) duw kién; ii)
Bién LNG hoat déng tinh luyén duwéng tir duong thé (~ 15% doanh thu) wée dat 10% (theo SBT); iii) Ty suit
LNG phu pham va dién xap xi 4%.

*  Doanh thu tai chinh du phéng &n dinh, ch( y&u dén tir |5i tién glvi va 13i cho vay (bao gém khoan dau tw cho
néng déin tréng mia va khoan vay cla cac ddi tac). Bén canh dd, ching téi cling loai trir kha ning SBT tiép tuc
thu loi tir hoat déng thanh Iy cac khoan dau tu' chirng khoan (2010 ~ VND10 ty). Chi phi tai chinh gia tang
theo nhu ciu md réng ving nguyén liéu cho mia vy 2011/2012.

*  Trong nam 2011, SBT van duoc giam 50% thué thu nhip doanh nghiép (~ thué sudt 5%). Tlr nam 2012, cong
ty s& chju thué day di o muic 10%.

Dw phéng tai chinh giai doan 2012 - 2013

* Theo k& hoach, SBT s& md rbng viing nguyén liéu tir 12,200ha |én 14,200ha trong vu mia 2011/2012, gép
phan gia ting 7% san luong duong tir mia. Tuy nhién, ching téi khéng ky vong murc tang trudng lon trong
téng san luwong san xuit do céng ty c6 kha ning giam lugng duéng thé vi dd dat duoc mic loi thé kinh té€ do
tdng quy ma.

*  Gia ban du ki€n giam dan xuéng mirc VND15,000/kg vao nam 2013, twong duong voi gia dudng thé gigi ~
USDS00/tan. Do vdy, doanh thu wéc tinh giam nhung bign LNG vin én dinh trong khoang 26% - 27%.

*  SBT s& hitu 49% vén gdp trong céng ty Bourbon An Hoa (~ VND245 ty) — chd d8u tw du an Khu cdng nghiép
An Hoa 1,000ha. Tuy nhién, chung t6i khong du phéng doanh thu tir khoan dau tw nay trong vong 2 nam tdi
do tinh hinh chua khdi sac cla nganh bat dong san, dic biét 13 cic nganh cong nghiép phu tro.

*  Congty I&n ké hoach phat hanh VNDEOO ty trai phiéu chuyén déi nham tai tro cac diy chuyén san xudt theo
ké hoach gia tang cing suat (tir 8,000 TMN lén 16,000 TMN) vao nam 2014. Ching toi s bo sung yéu td nay
trong cac du phong tiép theo ngay khi dot phat hanh thanh céng.

Du phong két qua kinh doanh (VND'ty)

2011F 2012F 2013F

San Iugng dudng tiéu thy (tdn) 101,600 99,364 99,364
Doanh thu 2,015 1,879 1,770
Doanh thu dudng 1,581 1,590 1,490
Loi nhudn gdp 533 506 508
Doanh thu tai chinh 45 52 54
Chi phi tai chinh 31 27 23
Thu tai chinh rong 14 25 31
Loi nhudn trwdc thué 458 444 452
Thué TNDN 34 48 50
Loi nhudn réng 425 396 402

Ngudn: SBS dir phong
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Viét Nam

Tel: +84 (4) 3942 8076
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Email: hanoi@sbsc.com.vn
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Viét Nam
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Chi nhanh Viing Tau

212A Budng Ba Thang Hai
Quién Ninh Kiéu

TP Can Tho

Viét Nam

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

62 Budng Nguyén Thi Minh Khai
Quan Hai Chau

TP Da Ning

Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) B1 88 86

Ting 3, 67A Budng Lé Hong Phong
TP Ving Tau

Viét Nam

Tel: +84 (64) 3553 398

Fax: +84 (64) 3553 390

Nhirng thdng tin va nhan dinh ma SBS cung cdp trén ddy Ia duwa trén danh gid cua nguoi viét tai ngay dwa ra ban tin. Ban tin nay
chi mang tinh chat tham khao nhdm gitip nha dau tu c6 day du théng tin hon trong viéc ra quyeét dinh va cé thé thay doi bat cir liic
néo ma khéng cin théng bdo triedc. Théng tin trong ban tin ndy diea trén nhitng théng tin cé sdn dioc thu thdp tie nhiéu nguon ma
duroc tin la ddng tin cdy, tuy nhién dé chinh xde va hoan hdo khéng diroc dam bdo. SBS khéng chiu tréch nhiém cho nhimg khodn lo
trong dau tur khi st dung nhitng théng tin trong bdn tin nay.



