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Ngay 01/06/2010

Gia dong ctra 10,400
P/E 2011 2.2X
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BAO CAO CTCP MIiA PUONG BOURBON TAY NINH

CONG TY CO PHAN MiA DPUONG
BOURBON TAY NINH ( SBT)

MUA

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

Cong ty ¢6 phan Mia duong Bourbon Tay Ninh 12 mét trong nhitng cong ty

san xuét dudng hang dau Viét Nam.

Thi truong cua SBT tap trung ¢ phia Nam va Nam Trung B9, chu yéu ban si
voi khach hang la cac doanh nghigp thuc pham, banh keo va nudc giai khat
nhu Pepsi, Red Bull, banh keo Perfecty, Vinamilk, Tribeco...vi vay dau ra cho
san pham tuong doi 6n dinh.

Quy 1/2011, SBT dat 546.35 ty déng doanh thu va 184.06 ty dong LNST. So
voi clng ky ndm 2010, doanh thu quy /2011 tang 141% va LNST tang 142%.
Vi két qua nay, chi trong quy 1 SBT da hoan thanh gan 50% ké hoach nam.

SBT d4 dang ky mua 4 triéu c6 phiéu quy dé binh 6n gia c6 phiéu tir ngay
27/05/2011 dén ngay 27/08/2011. EPS du phong nam 2011 cta SBT dat 4,683
ddng, vai gia thi truong ngay 01/06/2011, SBT dang giao dich véi muc P/E
2.2x kha hap din. Ching toi khuyén nghi nha dau tu chon muc gia hop ly
MUA VAO véi gia myc tiéu ky vong 14,000 dong.

Nhirg diém chay

> Nganh mia duong la nganh hang tiéu dung thiét yéu vi vay c6 tinh
tang trudng on dinh mac du nén kinh té con gap nhiéu khé khan, va ¢ kha
ning tang trudng cao khi nén kinh té hdi phuc.

> Binh quan mdi nam nudc ta thiéu khoang 300,000 - 400,000 tin
duong.

> Quy 2, du kién gia duong s& khong bién dong nhiéu, c6 xu huéng
giam nhe nhung s& ting manh trong quy 3 do yéu t mua vu cua thi truong
Viét Nam.

> Nim 2010, doanh thu cia SBT dat 1,105 ty dong ting 43.44%, lgi
nhuan sau thué dat 346 ty dong tang 65.02% so v&i nam 2009.

> Dy doan nam 2011 van 14 mét nam kinh doanh thanh cong ciia cac
doanh nghiép mia duong néi chung va SBT ndi riéng. Uéc tinh doanh thu
nam 2011 dat 2,041.3 ty dong, ting 84.67% va lgi nhuan sau thué dat 661.3
ty ddng ting 90.83% so voi nam 2010.

Doanh thu (tri¢u dong) 313,006 546,345 415222 548,093 531,651 1,105,392 2,041,311
Téang truéng 40.18% 14155%  147.16% 37.64% 69.85%  43.44%  84.67%
Ty 18 loi nhuan gop trén doanh thu 28.24%  36.64% 30.68% 38.83% 36.68%  35.01%  36.03%
Ty 1¢ loi nhuan thuan trén doanh thu 29.76%  35.68% 28.88% 37.53% 33.98%  3357%  34.35%
Loi nhuén trudc thué (triéu déng) 93,220 195,577 120,331 206,248 181,186 371,500 703,342
Loi nhuan sau thué (tri¢u dong) 84,277 184,061 113,112 193,873 170,315 346,566 661,360
Téang truéng -13.77% 141.80%  177.54% 33.32%  102.09%  65.02%  90.83%
EPS (Pong) 594 1,297 797 1,366 1,200 2,442 4,683

e EPS nim 2010&2011 tinh trén 141.25 tri¢u c6 phiéu dang luu hanh.
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Cong ty Thanh Thanh
Cong, cong ty Bang Thanh
va ching khoan
Sacombank chiém 64%
vén diéu I¢ cia SBT.

Binh quan mdéi nam nudc
ta thiéu I§hoéng 300,000-
400,000 tan duong/ nam.

Gia duong thé giéi trong
nam 2010 da tang 61.5%
S0 Voi nam 2009.

BAO CAO CTCP MiA PUONG BOURBON TAY NINH

THONG TIN CHINH
1. Gigi thiéu cong ty:

Tén cong ty : Cong ty c6 phan mia dwong Bourbon Tay Ninh.

Ma giao dich: SBT San giao dich: HOSE
Tén viét tat : SBT

bia chi : X& Tan Hung - huyén Téan Chau - tinh Tay Ninh.
bién thoai : (066) 753250

Website : www.bourbontn.com.vn

Cong ty ¢4 phan Mia duong Bourbon Tay Ninh tién than la doanh nghiép 100% vén dau tu
nudc ngoai (tap doan Bourbon cua Phép chiém 100% vén chu so hiru). Nam 2007 SBT ¢
phan hoa va dén thang 02 ndm 2008, SBT chinh thirc niém yét trén HOSE véi s6 lugng cb
phiéu niém yét 1a 44,824,172 ¢ phiéu.

Théng 12/2010, tap doan Bornbon da thoai vén sau 15 nim didu hanh SBT va chuyén
nhuong toan bo 97,081,628 ¢6 phiéu trong duong voi 68.4% vén diéu 1 cua SBT cho 3
cong ty 1a Thanh Thanh Céng, céng ty Bang Thanh va chang khodn Sacombank.

2. Téng quan nganh:

Nganh mia duong Ia nganh hang tiéu ding thiét yéu vi vay co tinh tang trwéng 6n dinh mic
du nen kinh té con gap nhieu kho khén, va c6 kha néng tang trudng cao khi nen kinh te hoi
phuc. Thi truong Viét Nam @uqc danh gia 1a c6 nhiéu tiém ning do muc tiéu t’hu duong
binh quian van & mic thap (15kg/ngudi/nim so véi muc trung binh thé gisi 22
kg/nguodi/nam).

T6ng san luong san Xuét duong cac ndm vira qua & mic 1 trigu tan/ndm, trong khi nhu cau
tieu thy lai & mic 1.3 — 14 triéu tan/nam. Binh quan mo6i nim nudc ta t’hiéq khoang
300,000- 400,000 tan duong/ ndm. Thong thuong, mua thu hoach mia va che bien duong
cua cac doanh nghiép nudce ta bat dau tu thang 10-11 nam truéc kéo dai toi thang 4, thang
5 nam sau.

Hién tai c6 40 doanh nghiép hoat dong trong nganh mia dwong véi tong cong suat khoang
1,500,000 tan duong/ ndm. SBT la mét trong nhimg nha may duong ¢ cong nghé hi¢n dai
nhat ca nudc, vai cdng suat 16n thir 2 dat 100,000 tan — 120,000 tan/nam.

Xu hwéng gia dwong trong nuéc va thé giéi:

Thé gidi:

Gia duong thé g|01 trong ndm 2010 da tang 61.5% so v6i nam 2009. Nguyén nhan chu yéu
la do mat can d6i cung cau. An Do, nudc tiéu thy duong hang dau thé gisi va 1a nuge san
xudt duong lon tha hai thé gisi sau Brazil, da phai nhap khdu duong trong nim vira qua,
khi han h&n anh huéng tgi san lugng.

Tir thang 02/2011, gia duong thé gisi ha nhiét dan, trong vong 10 tuan gia duong thd giao
dich tai New York dd giam 42% tr muc cao cua 3 thap ky ¢ 36.08 cent/pound hom
02/02/2011 xudng con 20.7 cent/pound ngay 12/05/2011. Nguyén nhan do san luong
duong ¢ Braxin va Thai Lan dugc dy bao sé & muc Ky luc trong nam nay.

Biéu dd gia dwdng giao sau (
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Quy 2, gia duong co xu
hudng giam nhe tuy nhién
sé tang manh trong quy 3.

San pham chinh cia SBT
la duong tinh luyén RE va
phu pham la mat ri, dién.

BAO CAO CTCP MiA PUONG BOURBON TAY NINH

Trong nwoc:
Gia ban I€ tai siéu thi Coop (VND/kg)
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Biéu do trén tong hop gid duong ban lé tai siéu thi Coopmart, vi gia duong tai siéu thi da
duoc binh 6n nén it bién dong chi ting 25% so véi dau niam. Tuy nhién gid ngoai thi
truong dd ting khoang 58%. Hién nay, gia ban budén duwong RS khoang 17,000-18,500
ddng/kg, dwong tring RE khoang 18,000-20,000 dong/kg tdy khu vuc, giam khoang 500-
1,000 dong so vai nhitng thang ddu ndm nhung van cao hon khoang 2,500-3,500 dong/kg
50 voi cung ky nam 2010.

Xu hwong gia nam 2011:

Theo danh gia cua B6 NN-PTNT, vu san xudt mia duong 2010-2011 s& két thuc vao cudi
thang 5 v6i san lwong du kién dat 1.1 triéu tAn cao hon 100,000 tén so véi cing ky. Luong
dudng ton kho hién nay khoang 600,000 tén.

Viét Nam phai nhap khau khoang 300,000 — 400,000 tan dudng/nam vi vy gia duong
trong nudc chiu anh huong khong nhod b01 gia duong thé gidi. Hién nay gia duong thé gidi
sau khi cong cac khoang phi nhap vé van ré hon so véi mua tir cac doanh nghiép trong
nudc khoang 2,000 dong/kg. Tuy nhién do chinh séch han ché nhap khau dé bao vé doanh
nghiép trong nudc Nén nguon cung tir nhap khiu giam manh, 4 thing diu nim, tong lugng
nhap khau dudng theo han ngach thué quan 13 53,250 tin chi biang 79% so véi cling ky.
Theo nhan dinh cta ching toi, gia duong trong nude quy 2 toi s€ khong bién dong nhiéu,
¢6 xu hudng giam nhe tuy nhién s& ting manh trong quy 3 do yéu t6 mia vu cua thi truong
Viét Nam.

3. San phim va niing luc san xuit:

San pham chinh cua SBT la duong tinh luyén RE va phy pham la mat ri, dién:

< San pham duong chiém dén 90% doanh thu cia cong ty, véi 2 dong san pham:
duong tinh luyén thuong hiéu Bonsu loai 1kg duoc ban Ié tai cac hé thdng siéu thi
VA cua hang trong ca nudc va duong tinh luyén thuong hiéu Mimosa dang bao 50kg
phuc vu cho nhém khach hang céng nghiép. Cong suat nha may duong hién nay cua
SBT la 100,000 tin - 120,000 t4n/ nim. Tuy nhién do thiéu mia nguyén liéu vi vay
SBT chi hoat dong khoang 60% cong sut.

% Mat ri: 1a phy pham trong quy trinh san xuit duong, dwoc ding cho cac nha may
bot ngot, con...Doanh thu tir san pham nay chiém 5% - 6% trén tong doanh thu cua
cdng ty. Hang nam, SBT ¢6 thé cung cap 50,000 tan mat ri ra thi truong.

< Dién: dugc san xuit tu ngudn nguyén liéu ba mia thai ra trong qué trinh san xuét
duong, viéc san xuat dién s& gilp SBT giam dugc chi phi diu vao, bén canh d6 con
gop phan lam gia ting doanh thu cho cong ty, chiém 4% - 5% téng doanh thu. Céng
suat nha may dién hién nay la 50MWh/nam.

MNSC RESEARCH
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Thuong hiéu uy tin, chat
lugng

Trinh d6 cong nghé hi¢n
dai, tién tién

Dau ra cho san pham
tuong doi on dinh

San pham chua da dang.

Chua khai thac tét mang
kinh doanh ban 1¢& loi
nhuan gop cao.

Cong suat nha may qua lon
so Vvéi tinh hinh nguyén
liéu hién nay.

Két qua kinh doanh cua
cac doanh nghiép trong
nganh mia duong phi
thuoc rat 16n vao bién
dong gia duong.

Nam 2010, doanh thu cua
SBT dat 1,105 ty dong
tang 43.44%, loi nhuan sau
thué dat 346 ty dong ting
65.02% so v&i nam 2009.
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4. Céac lgi thé canh tranh:

Thwong higu uy tin, chdt lweng:
SBT la mot trong nhimg cong ty hang dau nganh mia dudng vé san lugng va chét lugng
san phém. Chi véi 10 ndm hoat dong trong nganh SBT da tao cho minh mot vi thé kha
vitng chac, hién cong ty chiém khoang 18% thi phan duong tinh luyén trong ca nudc.
Trinh @ cong ngh¢ higén dai, tién tién:
Hé théng nha may cia SBT duoc xay dung dya trén tiéu chuan cua Chau Au, sir dung cong
nghé tién tién va hién dai, duoc trang bi h¢ thong kiém soat va dieu khién tu dong hoé,n
toan; gidp cdng ty co6 thé giam chi phi san xuat, déng thoi cho ra nhitng san pham c6 chat
Iwgng cao.
DPau ra cho sdn pham twong déi én dinh:
Thi truong cua SBT chi yéu ¢ phia Nam va Nam Trung Bo. SBT chu yéu ban si, khach
hang la cac doanh nghi¢p thuc pham, banh keo va nuéc giai khat nhu Pepsi, Red Bull,
banh keo Perfecty, Vinamilk, Tribeco...vi vay dau ra cho san pham tuong d6i on dinh.

5. Piém yéu cia SBT:

San phéim chwa da dang:
Hién nay, SBT chi san xuat mot loai duong duy nhat 12 RE, ddy 1a loai dwong tinh luyén it
tap chat nhat dugc dung lam nguyén liéu ché bién thuc pham cao cip nhu: sita, nuéc giai
khat, thuc pham. Tuy nhién SBT lai bo cac phan khic khac vi vay chua khai thac hét tiém
nang cua cay mia.
Chua khai thac tét mang kinh doanh ban 1€ lgi nhugn gép cao:
90% doanh thu cua SBT dén tir béan si duong tinh luyén, cong ty chwa cha trong phét trién
mang bén 1é trong khi mang kinh doanh nay lai dem vé ty suat loi nhuan bién cao hon. Vi
vay ty suit loi nhuan bién cua cong ty chwa dwoc cai thién.
Cong sudt nha may qué lén so véi tinh hinh nguyén liéu hi¢n nay:
Cong suat nha may thiét ké dat 100,000 tin — 120,000 tan, tuy nhién hién nay chi hoat
dong khoang 60% cong suat do tinh hinh nguyén liéu hién nay chua dap tmg dugc Vi vay
chi phi dé san xuét ra thanh pham la khé cao.

6. Tinh hinh hoat déng:

Két qua kinh doanh cia cac doanh nghiép trong nganh mia duong phi thudc rat lon vao
bién dong gia duong. Gia duong tang manh trong ndm 2009 va 2010 da dem lai ket qua
kinh doanh kha tot cho SBT véi doanh thu va lgi nhuan sau thué tang manh so véi cung ky.

‘ Chi téu tiang truéng 2007 2008 2009 2010
Doanh Thu thuan -0.82% -16.53% 36.92% | 43.44%
Loi nhuan sau thué -0.63% -57.39% | 157.61% | 65.02%

Nam 2009, SBT dat 770 ty dong ting 36.92%, dong thoi cong ty hoan nhap 38 ty ddng tir
khoan ddu tu tai chinh vao cé phiéu cia HAG va Sabeco vi vay loi nhuan sau thué cua
SBT dat 210 ty dong ting 157.61% S0 V&i nhiam 2008.

Nzm 2010, doanh thu dat 1,105 ty ddng ting 43.44% so Vi nam do gia ban ting 45% dong
thoi san lugng san xuit mia duong ting 26% vi vay ty suit loi nhuan bién cua cong ty
duoc cai thién dang ké tir 26.33% lén 35.01%. Loi nhuan sau thué dat 346 ty dong ting
65.02% s0 v6i nam 2009 va vuot 33% ké hoach dé ra.

Sang quy 1/2011, SBT tiép tuc duy tri da ting truong an twong, dat 546.35 ty ddng doanh
thu va 184.06 ty dong LNST. So véi ciing ky nim 2010, doanh thu quy 1/2011 ting 141%
va LNST ting 142%. Doanh thu va loi nhuan tang manh chii yéu 1a do ting san luong hang
ban, gia chi tang 14% so vai cung ky.
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SBT sir dung don can no thap, chiém 5.98% tong nguon von, véi tinh hinh 13i suat tang cao
hi¢n nay s& khdng anh hudéng nhiéu dén SBT, tuy nhién sur dung don can no thap s& lam
cho ROE khéng cai thién nhiéu so vai cac doanh nghiép trong nganh.

So sanh ROE ciac céong ty qua cac nam
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Tinh hinh tai chinh cua
SBT lanh manh, nhung
cong ty van chua khai thac
hi¢u qua nguon tién mat

Céc chi s6 thanh toan cua SBT ludn duy tri & mic kha an toan, diéu nay tao nén tinh on
dinh va tinh hinh tai chinh lanh manh cho cong ty, nhung mat khac cho thay cong ty van
chua khai thac hiéu qua nguon tién mat hién co.
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7. Trién vong kinh doanh:

SBT dit ké hoach kinh doanh nam 2011 véi doanh thu dat 1,600 ty dong va loi nhuan sau
thue dat 370 ty dong tang lan lugt 44.7% va 6.7% so véi thuc hién ndm 2010. Chi trong
quy 1, SBT da thuc hién 34.1% ké hoach doanh thu va 49.7% keé hoach lgi nhuan.

Giéa duong trung binh trong nam 2011 s& tiép tuc ting, udc tinh khoang 15% SO V6i nam
2010, dong thoi nhu cau tiéu ding duong cling ting, vi vy nam 2011 dy doan van 1a mot
nam kinh doanh thanh cong cua cac doanh nghi¢p mia duong néi chung va SBT noi riéng.
Uéc tinh doanh thu ndm 2011 dat 2,041.3 ty dong, ting 84.67% va lgi nhuan sau thue dat
661.3 ty dong tang 90.83% so v&i nam 2010.

Su ra di cua tap doan Bournbon dé lai khong it kho khin cho SBT, tuy nhién ddy ciing 1a
co hoi phat trién méi cho cong ty khi cong ty Thanh Thanh Cong la don vi thdm nién,
chuyén san xuét va kinh doanh duong tré thanh c6 dong 16n nhat nam quyén diéu hanh va
quan ly SBT.

Bén canh kinh doanh mia duong hi¢n nay SBT dang thuc hién da dang hoa dau tu vai cac
du an sau, du kién s& dem vé doanh thu va lgi nhuan cho SBT trong vong 5 nam t6i day.
Dw an vueon cdng nghiép Bourbon An Hoa:

Dy &n do SBT nam giir 49% va vén dicu 1¢ 500 ty dong, dugc tién hanh vao 01/2009. Day
la mot khu cdng nghiép sinh thai nam trén truc duong Xuyén A noi TP.HCM véi cira khau
quéc té Moc Bai di Campuchla maé ra nhu'ng diéu kién thuan loi giup cdc nha dau tu dé
dang két ndi véi cac viing nguyén li¢u va thi truong tiém nang trong nuéce va cac qudc gia
1an can trong khu vyc. Tong von dau tu du kién 1a 4,000 ty ddng, thoi gian hoan thanh 12 5
nam.

SBT dang thyc hign mot s6
du an bat dong san.
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Trung tim thwong mai dich vu thi xd Tay Ninh:
Xay dung mot trung tAm thuong mai VGi quy md 16n hang chuc ting trén dién tich
14,742m?, dugc cap gidy phép xay dung tir 6/2009, hién dang tim dbi tac dé dau tu. Theo

ké hoach Se khoi cong vao thang 8/2011.

Thang 06/2011
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BAO CAO TAI CHINH CTCP MiA PUONG BOURBON TAY NINH

Don vi: Triéu dong

Két qua kinh doanh 2006 2007 2008 2009 2010 2011F
Doanh thu thuin 679,860 674,272 562,805 770,617 1,105,392 2,041,311
Gié von hang ban 483,058 495,247 447,551 567,746 718,437 1,305,913
Lgi nhuén gop 196,802 179,025 115,255 202,871 386,955 735,398
Chi phi bén hang 10,066 14,986 15,295 14,677 16,876 23,412
Chi phi quan ly 12,889 14,930 19,489 18,772 32,435 32,411
Loi nhuan tai chinh 18,774 41,919 3,507 53,306 33,386 21,610
Lei nhuan thuin HPKD 192,621 191,028 83,978 222,728 371,034 701,185
Loi nhuan khac -96 293 373 3,173 466 2,157
Loi nhuan trudc thué 192,525 191,321 84,351 225,901 371,500 703,342
Thué thu nhap 0 0 2,827 15,884 24,934 41,982
Lei nhuan sau thué 192,525 191,321 81,524 210,017 346,566 661,360
EPS 1,263 1,348 574 1,480 2,442 4,683

Can déi ké toan

Téng tai san 1519125 1715649 1,766,083 1,846,014 1956882 2,380,633
Tai san ngan han 566,729 758,882 658,962 576,133 745,618 913,886
Tién 63,336 94,472 161,286 36,210 5,075 6,145
Khodn phai thu 40,727 129,899 149,657 133,421 180,572 224,659
Hang ton 152,092 155,888 233,307 299,758 291,790 358,335
Péu tu dai han 48,531 117,974 330,647 404,035 332,020 402,051
Tai sin ¢ dinh 897,791 830,497 768,466 749,377 680,321 823,816
Téng ng 99,866 105,070 320,428 196,579 167,085 213,328
No ngan han 65,540 72,092 288,819 168,060 140,790 175,339
Khoan phai tra 63,154 62,706 256,433 78,025 138,404 173,745
No dai han 34,326 32,978 31,609 28,519 26,295 31,841
No khac 0 0 0 0 0 7,586
Vén chii s hitu 1419259 1610579 1445655  1,649.435 1,789,796 2,167,305
Vén diéu I¢ 1,524,043 1419258 1,419,258 1419258 1,419,258 1,419,258
Loi nhuan gitt lai -104,784 191,321 10,561 215,687 346,999 724,508
Ngudn vén 1519125 1715649 1,766,083 1,846,014 1956882 2,380,633
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Luu chuyén tién té 2006 2007 2008 2009 2010 2011F
Tidn tir HPKD n/a 134,192 235,313 -55,565 394,499 82,306
1. Loi nhuan sau thué n/a 191,321 81,524 210,017 346,566 661,360
2. Khiu hao n/a 70,138 71,027 72,287 72,761 64,415
3.Thay d6i vé vén kinh doanh n/a -83,083 93,679  -292,948 -17,954 -318,815
4.Tién miat kinh doanh khac n/a -44,184 -10,917 -44,921 -6,874 -324,655
Tidn diu tu n/a -107,669 51,676  -118,903 -151,821 -134,154
1. Chi vbn dau tu n/a -2,970 -9,229 -17,972 -4,677 -8,523
2. FCF n/a 131,222 226,084 -73,537 389,822 73,783
ihié“ tu bang nguon tien na  -104,699 60,905  -100,931 147,144  -125,631
Tién hoat déng tai chinh n/a 4613  -220,175 49,393 -273,813 52,919
1. Chi ¢ tirc n/a 0  -240,788 -329 -183,778 -227,081
2. Chi quan Iy tai chinh khac n/a 4,613 20,613 49,722 -90,035 280,000
Phét sinh tién mt trong ky n/a 31,136 66,814  -125,075 -31,135 1,070
Tidn mit du ky n/a 63,336 94,472 161,286 36,210 5,075
Tidn mat cudi ky 63,336 94,472 161,286 36,210 5,075 6,145

Phan tich ty I¢ 2006 2007 2008 2009 2010 2011F
Tang trwéng(%o)
Doanh thu n/a -0.82% -16.53% 36.92% 43.44% 84.67%
Loi nhuan gop n/a -9.03% -35.62% 76.02% 90.74% 90.05%
Loi nhudn kinh doanh n/a -0.83% -56.04%  165.22% 66.59% 88.98%
L4i sau thué n/a -0.63% -57.39%  157.61% 65.02% 90.83%
Phan tich kha ning lgi nhuan (%)
Ty 18 loi nhuan bién 28.95% 26.55% 20.48% 26.33% 35.01% 36.03%
Ty lé LN HDKD/DTT 28.33% 28.33% 14.92% 28.90% 33.57% 34.35%
Ty ¢ 1ai sau thué/DTT 28.32% 28.37% 14.49% 27.25% 31.35% 32.40%
ROA 12.67% 11.15% 4.62% 11.38% 17.71% 27.78%
ROE 13.57% 11.88% 5.64% 12.73% 19.36% 30.52%
Kha néng thanh toan
Tyléno/ VCSH 7.04% 6.52% 22.16% 11.92% 9.34% 9.84%
Ty Ié no /Téng tai san 6.57% 6.12% 18.14% 10.65% 8.54% 8.96%
Ty 1& ng NH/ Téng ng 65.63% 68.61% 90.14% 85.49% 84.26% 82.19%
Phan tich ty 1€ khac
S6 ngay ton kho 113 112 157 169 148 90
S6 ngay phai thu 22 46 89 66 51 36
S6 ngay phai tra 47 46 128 106 54 43
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KHUYEN CAO

Noi dung ban tin nay do Cong ty C6 phan Chirng khoan Mién Nam (MNSC) cung cip chi mang tinh chit tham
khao. Mic du moi thong tin déu duoc thu thap tir c&c ngudn tin dang tin cay, nhung MNSC khong dam bao tuyét
ddi d6 chinh xac cua thong tin va khong chiu trach nhiém ddi voi bt ky van dé nao lién quan dén viéc sir dung
ban tin nay.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nham
muc dich cung cap thong tin tham khao chir khdng mang tinh chat moi chao mua hay ban va nam giit bét ctr c6
phiéu nao.

B4o cao nay |a tai san cua Cong ty Co phan Chirng khodn Mién Nam (MNSC). Khong ai dugc phép sao chep, tai
san xuit, phat hanh ciing nhu tai phan phdi bao céo nay vi bit cir myc dich nao néu khong c6 sy dong y cua
MNSC. Xin vui long ghi r& ngudn khi trich din cac théng tin trong bao cao nay.
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