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Téng quan nganh Mia — Pwéng Viét Nam

V6i didu kién khi hau, théd nhwéng kha thuan loi, nganh nghé tréng mia dé san xuat dwdng cia Viét
Nam bwédc dau hinh thanh tlr nhirtng ndm 1990. Pén nay trdi qua hon 20 ndm hoat ddng, nganh mia
duwong Viet Nam hién tai c6 mot sé déc diém sau:

Dién tich tréng mia cta Viét Nam da suy giam 15% trong 03 ndm gan day do yéu thé trong
canh tranh vé&i cac cay tréng khac (cao su, tiéu, ca phé). Nam 2007, dién tich trbng mia dat
310.000 ha nhwng dén nam 2010 chi con 270.000 ha dan dén san lwgng mia nguyén liéu giam
tr 17,4 triéu tAn con 16,4 triéu tan. Riéng nang suét tréng mia da dwoc cai thién dang ké tir 50
tan/ha (2000) lén 60,5 tAn/ha(2010). Tuy vay, so sanh v&i ndng suat mia binh quan trén thé gisi
hién nay 1a 70 tAn/ha thi ndng suét mia cGa nwoc ta la kha thap.

Niang lwc canh tranh chia nganh dwéng Viét Nam thap so véi thé gi@i va cac nwéc trong
khu vwe. Tinh trang thiéu hut mia nguyén liéu dién ra thwérng xuyén, két hop véi chat lwong mia,
nang suat dwong trén 1 ha thp so véi thé gidi va cac nwéc trong khu vwe dan dén gia thanh
cao, lam gidm nang lyc canh tranh cia nganh dwdng Viét Nam. Bay chinh la nguyén nhan lam
cho dwérng nhap lau co diéu kién phat trién va han ché kha nang xuét khau dwong cla Viét Nam.
Vé téng thé, Viét Nam c6 kha nang dap ng 70 - 80% nhu cau tiéu thu dwerng trong nwéc
nhwng dién bién cung cau dwéng rat khé dw bdo. Hang ndm, san lwong dwong san xuét
trong nwéc khoang 0,9 - 1,1 triéu tAn/nam, chiém 70 - 80% nhu cau tiéu thu khoang 1,2 - 1,4 triéu
tan/nam. Tuy vay, di&n bién cung cau dwong rat khé duw bao do phu thudc nhidu yéu té nhu: sw
b4t thworng cua thoi tiét gay anh hwéng dén nguyén liéu mia dau vao, san lwong duwdéng nhap
khau (chinh thirc va nhap l1au), san lwong dwdng xuat khau, sw tdng/gidm nhu cau clia cac nganh
san xuat dung dwdng lam nguyeén liéu (banh keo, stva, nwéc ngot, bia...).

Nganh mia dwéng 1a nganh c6 sw bao hé ctia Nha nwéc trong hoat déng xuat nhap khau
thédng qua cac céng cu han ngach va thué quan. Hang nam, Bé Céng Thuong quy dinh han
ngach nhap khau va Bd Tai Chinh quy dinh thué suat nhap khdu mat hang dwdng dwa trén nhu
cau tiéu thu va kha nang san xuét trong nwéc. Nam 2011, han ngach nhap la 250.000 tan, thué
nhap khau ap dung tlr 15/04/2011 la 15% cho ca dwdng thdé va dwdng tinh luyén. Day la mic
thué nhap khau dwdng &p dung cho cac khu virc ngoai Asean (thué nhap khau dwéng trong khu
vuc Asean 1a 5% tr ndm 2010) va mirc thué nay thap hon so véi mic thué cam két gia nhap
WTO (thué suét nhap khau dwdng mia trong han ngach la 25% dbi véi dwong thd va 60% dbi voi
dwdng tinh luyén).

Ton tai sw canh tranh I&n trong thu mua nguyén liéu mia déi véi mot sé nha may san xuat
dwong khong cé vung nguyén liéu én dinh. Tinh chung cad nwéc c6 khodng 40 nha may san
xuét dwdng véi tbng cong suét thiét ké khoang 112.000 tAdn mia ngay (nién vy 2010/2011). Tuy
nhién coéng suét hoat dong thwc t& chi dat 60% - 70% do thiéu nguyén liéu (dat 62% - nién vu
2009/2010; 75% - nién vu 2010/2011).

Hé théng dai ly tiéu thu trung gian nam gitr quyén lwc I&n trong thu mua va phan phéi
dwong. Do yéu cau vbn dau tw cho hé théng phan phéi va lwu kho 1én nén da phan cac nha may
san xuat dudng khong tu xay dwng duwoc hé théng dai ly tiéu thu riéng, khong thé dwa dwoc san
phdm dén cac ctra hang ban 1& ma phai théng qua hé théng dai ly trung gian d& dwoc bao thau
toan bd dau ra. Do d6, cac nha may dwdng budc phai tuan tha nhivng quy dinh do hé thdng dai ly
trung gian dwa ra, chi dwoc ban hang cho cac dai ly nay, khéng dwoc ban truc tiép cho cac clra
hang ban |&. B&n canh d6, hé théng dai ly trung gian con thau tém va chi phéi I&n dén hé théng
ctra hang kinh doanh tryc tiép budc cac ctra hang nay chi dwoc mua hang tir hé thdng ctia minh.
Do d6, gitra cac nha may san xuat dwong trong nwérc it cé sw canh tranh vé dau ra, ma chi canh
tranh I&n & ngudén nguyén liéu dau vao. (Théng tin nay duoc tham khdo tir nguén:
http://vneconomy.vn/20100322100629253p0c19/ai-thao-tung-doanh-nghiep-va-chi-phoi-gia-
duong.htm)
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Cac doanh nghiép nganh Mia - Pwéng dang niém yét

Hién tai c6 7 doanh nghiép nganh Mia — dwé&ng dang niém yét (5 Hose, 1 Hnx va 1 Upcom, bang
bén dwai). Céng ty cd phan Mia dwérng Lam Son (LSS) va Bourbon Tay Ninh (SBT) la 2 doanh nghiép
c6 dién tich trdng mia, cdng suét thiét ké va san lwong dwdng san xuét twong dwong nhau va 16n nhat
trong 7 doanh nghiép niém yét. Tinh ca nwdc trong nién vu 2010/2011, LSS dirng dau véi san lwong
dwdng san xuét chiém 7,9% téng san lwong, SBT ding the 3 véi ty 18 7,1% (thé 2 14 cong ty Mia
dwdng Can Tho, ty 1é 7,13%). Cong ty cb phan Buong Ninh Hoa (NHS) va Buong Bién Hoa (BHS) ¢
dién tich, cdng suét va san lvong twong dwong nhau va bang % so véi LSS, SBT. Quy mé nhd nhét 1a
céng ty c6 phan Budng Kon Tum (KTS), day ciing la doanh nghiép c6 quy md nhd trong nganh, chiém
chwa t&i 2% san lwong dwdng san xuat hang nam.

Két qua san xuat nién vu 2010/2011 ctia 7 doanh nghiép nganh Mia - DPwdng dang niém yét

Ma

LSS

SBT
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BHS
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LSS
SBT
NHS
BHS
SEC
KTS

San Nha may Dién tich Néng suét Cong sgét th‘iét San lwong Sanlwong % SL dwong

(ha) (tan/ha) ke (tan mia ngay) mia ép (tan) dwong (tan) SO ca nwéc
Hose Lam Son 12.640 60,0 7.000 756.700 91.000 7,9%
Hose Bourbon Tay Ninh 12.178 75,0 8.000 920.000 81.500 7,1%
Hose Ninh Hoa 7.393 53,9 3.000 395.000 39.000 3,4%
Hose Bién Hoa Tay Ninh 6.548 66,0 3.500 430.000 35.030 3,0%
Hose Gia Lai 5.238 64,0 2.500 290.500 26.450 2,3%
Upcom 333 Pac Léc 4.700 55,0 1.800 250.000 24.000 2,1%
Hnx Kon Tum 1.913 65,4 1.500 180.000 18.480 1,6%

Ca nwoc 218.666 60,5 112.200 12.470.900 1.150.460

% +/-
DTT
22%
43%
55%
69%
53%
42%

Nguén: Bao céo Hoi nghi mia duong ndm 2011

Nam 2010, cac doanh nghiép trong nganh Mia — Pwong dat két qua kinh doanh an twong.
Nguyén nhan la gia dwong binh quan tang 40 - 50% so v&i nam 2009 nén doanh thu cta cac doanh
nghiép tang tr 22 - 69%. Ngoai trtr BHS c6 mirc tang lgi nhuan 21%, cac doanh nghiép khac cé mc
tang loi nhuan rat cao tiv 38 - 174%. SBT la doanh nghiép cé quy md vén Ién nén cé cac hé sé ROE,
EPS nam 2010 khéng cao, cac doanh nghiép con lai ROE dat trén 30%, EPS dat 4.000 - 11.000
dong/cp.

Trong 6 thang dau nam 2011, doanh thu ctia cac doanh nghiép tiép tuc ting trwéng nhwng lgi
nhuan da c6 sw phan héa. Gia dwong ban tai nha may c6 xu hwéng diéu chinh gidm sau khi 1ap dinh
(thang 11/2010) nhung van cao hon khoang 30% so v&i 6 thang ndm 2010 nén két qua doanh thu cla
cac doanh nghiép tiép tuc tang trwdng cao so véi cung ky. Tuy nhién, tdng trwdng i nhuan da co sw
khac nhau gitra cac doanh nghiép. Loi nhuan sau thué ctia NHS, BHS gidm so véi cung ky do chi phi
Idi vay tidng cao, LSS va SEC dat mirc ting trwdng 24% va 46%, 4n twong nhéat 14 KTS va SBT dat
murc tang trwdng lgi nhuan 319% va 167%.

KQKD 2010 KQKD 6T/2011 Chi tiéu tai chinh (30/06/2011)
ia 0, - 0, -
e N BOE g orreo NsTso (S gun  Meway  Mowey Thanhioan
gop (dong) cung ky cung ky . (dong)

89% 36% 33% 7.488 55% 24% 31% 3.731 337 29% 1,9
64% 35% 20% 2.432 157% 167% 34% 2.261 531 29% 1,3
38% 28% 46% 10.943 112% -48% 17% 2.511 293 123% 0,4
21% 12% 32% 7.871 31% -16% 11% 2.295 618 125% 0,3
52% 30% 34% 4.138 88% 46% 28% 4.052 236 101% 1,4
174% 34% 61% 11.139 292% 319% 33% 16.897 8 7% 2,8

Nguén: BCTC ctia céc doanh nghiép

Két qua kinh doanh 6 thang cubi nam 2011 ctia cac doanh nghiép nganh Mia — Pwong dw kién
kha quan. Gia dwdng trong nwéc ban tai nha may da giam lién tuc tir thang 11/2010 dén thang 5/2011
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véi tbng mirc giam 15% tir 19.000 ddng/kg xubng 16.500 ddng/kg. Tuy nhién, bat dau tr thang 6/2011
gia dudng da cé sw phuc hdi, ting ngwoc Ién mc dinh ¢l 19.000d6ng/kg. Trong nhirtng thang cudi
nam 2011, tiéu thu dwdng dw bao sé tang cao dé phuc vu cac nhu ciu trong dip Tét Nguyén Dan nén
gia dwong nhiéu kha nang sé tiép tuc & mlrc gia cao, it cé kha ndng gidm manh. Tl co sé& nay cé thé
nhan dinh nam 2011 tiép tuc Ia mét nadm thanh céng cho cac doanh nghiép san xuat dwong.
Gia dwong loai | tai nha may (09/2010 - 09/2011)
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Nguén: Bao céo Hoi nghi mia duéng nam 2011; MHBS téng hop
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Cac doanh nghiép niém yét ciia nganh Mia - Puwong dang giao dich v&i P/E kha thap so véi binh
quan cua thi trwéng. P/E binh quan nhom (04/10/2011) dat 3,3 1an thap hon rat nhiéu so véi P/E binh
quan cla Vn-Index, Hnx-Index cung th&i diém (7,9 1an va 6,2 1an). Ngoai ra, nam 2011 két qua kinh
doanh nhiéu kha nang dat mirc cao, cling v&i ty |& chi trd cb tirc tir 20 - 60% la cac yéu td kha hap dan,
dang quan tam xem xét dau tw vao cac cb phiéu thudc nganh Mia - Pwong. Tuy nhién, diém yéu cla
cac ¢b phiéu nganh nay la tinh thanh khodn thap. Mét phan nguyén nhan do ty 1& s& hiru cla cac cb

doéng 16n chiém ty trong rat cao trén 70%, ngoai trir LSS 42% va NHS 56%.

Méa

Chi s6 thj trwong

Gi& 04/10/2011  Vén héa
(dong)  (ty dong)
SBT 13.000 1.812
LSS 21.100 1.080
BHS 30.800 574
SEC 18.100 346
NHS 28.500 225
S33 30.000 119
KTS 10.400 41

Binh quén

Ghi chu:

EPS 4Q
(dong/cp)

3.736
7.442
7.432
4.764
8.610

14.561

Sép xép theo thi tw vén hoa thi trwerng giam dan
S33 giao dich tai Upcom, gia giao dich va von hoa thi trwong tam tinh tai ngay 10/08/2011
% s& hiru cd dong Ién: tham khédo ngudn cafef.vn

P/E
(14n)

3,5
2,9
4,2
4,2
3,2

0,7
3,3

P/B
(1an)

1,0
0,9
12
15
0,9

0,5
1,0

Théng tin lién quan dén cac doanh nghiép

nhiém 3 thanh vién HDQT va 2 thanh vién Ban kiém soat.

KLGD BQ 60
ngay (CP)

364.604
40.899
2.619
2.261
1.831

Cb tirc
2011
20%
20 - 35%
35%
40 - 50%
30%

60%

% s& hivu cd
dong Ion

74%
42%
93%
99%
56%
74%
84%

BHS: C& dong Ién (CTCP San xuét-thwong mai Thanh Thanh Céng) déng ky ban toan bd sb
lwong cb phiéu ndm gitr (4.115.183 ¢b phan, 22,2% vén diéu 1&). Giao dich dy kién thwc hién bang
phuwong thirc khép 1énh va thda thuan tir ngay 3/10 dén 3/12/2011.
KTS: 04/10/2011 14 ngay giao dich khéng hwdng quyén nhan tam tng cé trc ndm 2011 (30%
bang tién, 30% bang cb phiéu)
- SBT: tir 8/8 dén 3/10/2011 d& mua 6 triéu cd phiéu quy, nang tbng sb cb phiéu quy lén 10,67 triéu

- SEC: Thay déi I&n trong doi ngli nhan sy chi chét. Ngay 28/9/2011 thay dbi chu tich HDQT, ngay
6/9/2011 mi&n nhiém Trwdng phong tai chinh-ké toan kiém ké toan trwéng, ngay 16/3/2011 mién
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Phu luc

Dién tich, nang suéat, san lweng mia nguyén liéu va san lweng dwéng san xuét cda Viét Nam tir 2000 - 2011, ké
hoach dén 2020. (Sé liéu tir Bao cao hoi nghj mia dwong 2011)

Dién tich tréng mia
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Ké hoach san xuéat ctia 7 nha may dwong dang niém yét 2012 — 2020 (S6 liéu tir Bao cao hoi nghi mia dwong 2011)

Dién tich (ha)

Cong suat thiét ké (tin mia ngay)

San lwong dwong (tan)

Ma Nha may
2012 2015 2020 2012 2015 2020 2012 2015 2020

LSS  LamSon 16.000 16.500 16.500 10.000 10.000 10.000 140.000 200.000 250.000
SBT  Bourbon Tay Ninh 14.000 16.000 20.000 9.000 9.000 16.000 95.000 109.000 150.000
NHS  Ninh Hoa 7.550 8.500 9.000 3.400 4.000 4.000 35.000 43.000 46.000
BHS  Bién Hoa Tay Ninh 6.210 6.500 7.000 4.000 4.000 4.000 39.000 51.000 62.000
SEC  Gialai 7.000 12.000 15.000 3.500 6.000 8.000 42.500 80.000 130.000
S33 333 P4&c Léc 5.700 7.000 7.900 2.800 3.500 4.500 30.600 37.000 49.000
KTS  Kon Tum 1.664 2.200 2.400 1.700 2.000 2.000 14.500 17.000 18.000

Ca nwéc 242,898 302.900 331.700 129.200 155.300 170.800 1.412.110 1.967.000  2.416.000

Bao cao duoc viét dua trén nhang ngudn thdng tin dang tin cdy va da dugc xem xét cén trong. Nha déu tw chi nén xem déy la mét trong nhang
nguon tham khdo va tyw chju trach nhiém vé quyét dinh dau tw cda minh. MHBS nghiém cam viéc st dung, sao chép toan b¢ hay tang phan ban
bao cao nay ma khéng cé sw chap thuén cda ching toi.
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