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Cap nhat két qua Quy 3/2011

CTCP PUONG BIEN HOA (BHS)

Khé néing tiéu thu tét giup duy tri doanh thu va LNR

Lgi nhudn rong ting 5% y-o-y trong Q3/2011. BHS da céng bé doanh thu va lgi
nhuan rong tuwong tng lan lugt dat VND518 ty (+1% y-o-y hodc +4% g-0-q) va
VND38 ty (+5% y-0-y hodc cao hon 10 lan g-0-q). Loi nhuan thu dwoc chd yéu 13 do
san lugng tiéu thu tang trudng 10% (tir 25,000 tan tang |én 27,500 tan), ty suat loi
nhuén gdp 6n dinh & mdrc 13.1% va két qua t6t hon tir hoat déng tai chinh (tir VND -
16 ty tdng l1én VND-13 ty). Lily k&€ 9 thang dau ndm 2011, doanh thu dat VND1,626 ty
(+20% y-0-y) va lgi nhuan rong dat VNDS8O ty (-7% y-0-y), hoan thanh 66% dy phdng
clia ching t6i. Mac du con 39% k& hoach chwa hoan thanh, BHS van ky vong dat con
s6 muc tiéu lgi nhuan trwdc thu€ VND147 ty vao cudi ndm 2011.

Piéu chinh dy phéng. Ching t6i ndng nhe dy phdng loi nhudn ndm 2011 1én 7% dat
VND129 ty (-11% y-o-y) dua trén két qua kinh doanh 9M11. Dy kién doanh thu
duwong cla BHS trong quy 4/2011 sé& dat VND740 ty, dua trén wdc tinh san lwong tiéu
thu khodng 40,000 tan (bao gdbm 4,000 t4n dudng tam nhap tai xuat va 36,000 tan
tiéu thu trong nuwdc) véi gia ban trung binh 13 VND18,500/kg. Gia dinh ty suat loi
nhudn hoat déng kinh doanh chinh & mrc 9%, mat hang duwdng cé thé dem vé
VND66 ty loi nhuan trwdce thué. Chi phi l3i vay du kién khoang VND20 ty, dan dén loi
nhuan tai chinh 4m VND11 ty. Vi vay, du kién |gi nhudn rong Q4/2011 & mirc VND49
ty. Theo d6, két qua kinh doanh cd ndm 2011 udc dat VND2,366 ty doanh thu (+16%
y-0-y), VND145 ty lgi nhuan truwdc thu€ (-13% y-o-y, tuvong dwong vdi ké hoach cla
BHS I3 VND147 t}), va loi nhuan sau thué dat VND129 ty (-11% y-o0-y).

TRUNG LAP véi gida muc tiéu dwoc diéu chinh 13 VND19,400/cd phiéu. Ching toi
nang mirc gid muc tiéu cha BHS 1&én VND19,400/c6 phiéu, dwa trén P/E 4.5 [an va EPS
du phéng la VND4,312 (d4 pha lodng). Gida muc tiéu nay chi cao hon gid hién hanh 5%
(VND18,500); do vay, chung toi diéu chinh khuyé&n nghi tlr BAN 1&én TRUNG LAP ddi
vdi c6 phiéu BHS.

Trién vong tot cho vu mia 2011/12. Theo BHS, cong ty d3 m& réng vung nguyén liéu
(tai Tay Ninh va Trj An) |1én téng dién tich 13,200ha (est., +32% y-o0-y). Cong suat nha
may cling dwoc ma& rong tuong (ng (tir 4,000 tan tang I&n 6,000 tan mia/ngay). San
lvgng duwdng san xuat du kién dat khoang 106,500 — 111,800 tan trong vu mdi, cao
hon 6% - 12% so v&i muc tiéu ndm 2011. Ching tdi s& tién hanh cp nhat chi tiét va
dy phéng nam 2012 trong béo cdo tiép theo khi cé thém théng tin cu thé vé vu mia
md&i. Hién nay, viéc thu hoach mia d3 duwoc ti€n hanh tai khu vue Tri An, tuy nhién
dén gitra thang 11/2011 viing mia tai TAy Ninh m&i bat dau thu hoach.

Chi tiéu tai chinh tém tat

VND'bn FYO09 FY10 FY11F K& hoach FY11 9Mm11
Doanh thu 1,189 2,005 2,366 2,171 1,626
LN trudc thué 128 166 145 147 90
LN rong 120 146 129 80
Ty lé tdng trwdng 21% -11% -7%
EPS(VND) 6,480 7,871 4,312 4,328
DPS (VND) 2,500 3,500 2,000 3,500

Ty suat c6 tirc 10% 11% 11% 19%

BV 23,124 27,023 18,403 29,136
ROA(%) 28% 29% 25%

ROE(%) 16% 15% 11%

P/E(x) 3.9 4.0 4.3

P/B(x) 1.1 1.2 1.0

Ngubn: HVG, SBS du phéng
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Cap nhat két qua quy 3/2011

VND'ty 3Q11 3Q10 vy-0o-y g-0-y 9M11 9M10 vy-o-y Nhén dinhtrong quy 3/2011 (y-o-y)

e San lwgng tiéu thy dudng tdng 10% (tir
Doanh thu 518 510 1% 4% 1,626 1,354 20% 25,000 ting |&n 27,500 tan), bu dép gid
ban trung binh giam 8%.

e Theo BHS, gia dudng trong nwdc van
6n dinh tai m@c VND19,600 -
19,700/kg d6i v&i khach hang doanh
nghiép va VND21,250 - 22,250/kg cho
phan khuc ban |é. Tuy nhién, Q3/2011
céng ty tiéu thy 5,000 tdn duwdng tam
nhap téi xuat (v&i chi phi san xuat thap
hon VND12,000/kg) hdu nhu chi hoa
vén. Vi vay, don gia tiéu thy binh quan
Q3/2011 bj kéo xudng thap hon so véi

cung ky.
Loi nhuan gop 68 67 1% 53% 194 173 12%
e Ty suat loi nhudn gép hoat dong san
xuat dudng (chiém 62% va 92% téng
5 pe . a n d h thu t { v 3/2010 va
Ty sustloinhuangép 13.1% 13.1% 11.9% 12.8% oanh thu tuong tng quy 3/2010 va

quy 3/2011) gidm tir 16.2% xuéng
12.8% chi yéu la do gia ban trung binh
giam.

e Bién lgi nhuan gop hoat dong kinh
doanh duéng (chiém 36% va 5% tuong
ng Ian lwot téng doanh thu trong quy
3/2010 va quy 3/2011) 8n dinh tai mirc
7.7% (3Q10 ~ 7.0%)

Ty |é chi phi hoat
dong (cho doanh s& 2.5% 2.4% 32% 3.1%
ban hang)

Hoan nh3p dy phong VND4 ty cho 1.44
triéu c8 phi€u STB (3Q10 — dy phong

Loi nhuan tai chinh (23) (16) (53) (30) VND3 ty) va c6 tirc dugc nhan ~ VND2 bn
d3 bu dap phan chi phi I3i vay cao hon (tir
VND12 tj ting I&n VND18 t}).

LN sau thué 38 36 5% 10x 80 87 -7%
Ty suét lg'i nhuan

. 7.3% 7.0% 49% 6.4%
rong

Nguon: BHS, SBS

Trién vong tot cho vu mia 2011/12. Theo BHS, céng ty d& m& rong vung nguyén liéu (tai TAy Ninh va Tri An) vdi t6ng dién tich dat
13,200ha (est., +32% y-0-y). San lwong mia ép du kién dat 745,000 tan (+28% y-o-y) vdi chit dwdng dwoc cai thién. Cong suat nha
may cling dwgc mé rong tuong ¢ng (tr 4,000 tan tang 1én 6,000 tan mia/ngay). Cac diy chuy@n sdn xuiat mdi dang trong giai doan
thir nghiém tir thang 11/2011, va s& hoat déng chinh thirc vao d3u ndm 2012. V&i sdn lugng mia ép du kién néu trén, cdng ty ¢
k& hoach mua ngoai hodc nhap khiu thém 50,000 tdn dudng thé. Nhu vdy, lwong duwdng san xuat du kién khoang 106,500 —
111,800 tan trong mla vu mdi, ~ cao hon khoadng 6% - 12% so v&i muc tiéu ndm 2011.
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Vu mia 2011/12

Tay Ninh Tri An T8ng cong y-0-y
Dién tich (ha) 8,700 4,500 13,200 32%
Luvong mia ép (tan) 435,000 310,000 745,000 28%
San lwgng dwong san xuat (tan) 106,500 - 111,800 6%-12%

Nguon: BHS, SBS dy phdng.

Du &n tréng 20,000ha mia tai Cambodia van dang duoc xem xét tai Bo K& hoach va dau tu. Hién nay, BHS d3 phét trién 800ha
mia trong doc theo bién gidi Chau Thanh — Tay Ninh (d3 dugc tinh vao vung mia 8,700ha tai Tay Ninh).

Chét ngay giao dich khong hwéng quyén 9/11/2011:

e Tam rng cd tirc VND2,000/c6 phiéu vao ngay 30/11/2011, hoan thanh 57% ké& hoach ¢6 tirc nam 2011 13 VND3,500/cé
phiéu.

e Phat hanh ¢d phiéu thuwdng véi ty 1é 61.9%, ting von diéu I& tir VND185 ty |&n VND300 ty. Tai DHCD 2011, BHS cho biét
viéc tang vn duoc thuc hién nham gia ting sirc manh tai chinh va nang luc dam phan cla cong ty, déc biét trong dy an
tréng mia tai Cambodia.

Thanh Thanh Céng (TTC) d3 gidm ty & nam gil¥ cd phan tai BHS, tir 22.2% (~ 4.1 triéu c phi€u) xuéng 0%. Tuy nhién, ching téi
cho rang nhiéu kha ning luvong cé phiéu trén dugc chuyén nhwong cho cac bén lién quan cta TTC. Do vay, ty 1é chi phéi clia TTC
va céc bén lién quan van duy tri tai mirc 63.3%.
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BANG CAN POI KE TOAN (VND’ty) CAC CHi SO TAI CHINH

Qlv-10 Ql-11  Qli-11 Qli-11 Ql-11 Qll-11 Qlil-11
Tai san 1,006.4 1,516.7 1,524.1 1,356.2 Chi tiéu tang trwdng
Tai san ngan han 609.2 1,156.0 1,136.1 857.6 Doanh thu 35.4% 25.9% 1.5%
Tai san dai han 397.2 360.7 388.0 498.6 Loi nhuan gop 25% 9% 1%
Tai san c6 dinh 277.5 263.5 288.0 364.8 Loi nhudn rong 29% -81% 5%
Dau tu dai han 29.2 26.6 24.0 29.6 Chi tiéu hiéu qua
Ngudn vén 1,006.4 1,516.7 1,524.1  1,356.2 Loi nhuén bién 13.3% 8.9% 13.1%
No phai tra 505.6 983.4  1,019.7 816.3 EBIT bién 9.7% 6.9% 11.7%
N¢ ngén han 390.4 868.2 893.6 687.9 Loi nhudn rong bién 6.3% 0.8% 7.3%
Ng dai han 115.2 115.2 126.1 128.4 ROA (4Q) 13.2% 10.6% 10.3%
Vén chi sé hiru 500.8 533.3 504.4 539.9 ROE (4Q) 32.1% 28.0% 27.3%
Ngudn v6n 496.7 520.9 494.5 532.1 Chi tiéu quan ly
Vén diéu 1é 185.3 185.3 185.3 185.3 S6 ngay phai thu 10 6 11
Thang du vén 154.5 154.5 154.5 154.5 S6 ngay ton kho 141 173 112
LN chua phén phdi 103.4 127.7 71.5 109.1 S6 ngay phai tra 6 45 44

Hé sd thanh toan

KET QUA KINH DOANH (VND’ty) Thanh toén hién tai 12

Qlv-10 Ql-11 Qli-11  Qlil-11 Thanh toan nhanh 0.4 0.3 0.4
Téng doanh thu 650.5 612.7 496.0 518.2 Thanh todn tién mét 0.1 0.1 0.0
Doanh thu thuin 650.0 612.4 495.6 517.9 Co’ cadu vén
coGs 574.1 530.8 451.4 450.2 Téng ng/Vén chi 188.8%  206.2% 153.4%
Loi nhuan gép 75.9 81.5 443 67.7 Téng no/Téng tai san 64.8% 66.9% 60.2%
Thu nhéap hoat dong tai chinh 11.9 10.4 5.2 3.0 Téng tai san/Vén cha 291.2%  308.2% 254.9%
Chi phi hoat dng tai chinh 10.1 22.1 33.4 16.3 Chi tiéu trén c6 phan
Ldi vay phdi trd 9.4 16.3 30.1 18.4 PE 3.9 4.4 43
Chi phi ban hang 5.2 10.8 4.6 5.5 EPS (VND/CP) 8335 7432 7526
Chi phi quan ly doanh nghiép 6.9 15.9 7.2 7.4
Lgi nhuén thuan tir HDKD 65.6 43.1 43 41.6
Thu nhap khac 0.1 0.0 0.0 0.8
Chi phi khac 0.0 0.0 0.1
Tong LN truwdc thué 65.7 43.1 a3 2.4
Chi phi thué& TNDN hién hanh 6.4 4.4 0.4 4.7
Lgii nhuén sau thué 59.3 38.7 3.9 377
Lgi nhudn rong 59.3 38.7 3.9 37.7
% BIEN DONG GIA: VN.INDEX & BHS
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh  Khuyén nghij Gia muc tiéu Gia thi trwo'ng ngay phat hanh
Bdo cdo cap nhat 04/09/2008 N/A N/A VND 20,000
Bao cao cap nhat 29/07/2011 BAN VND 29,500 VND 32,100

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gid cd phi€u c6 thé tang 15% trong vong 12 thang téi

Mua ngan han: Gia ¢4 phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chac chan.
Trung Lap: Gia c6 phiéu cé thé dao dong trong mirc +/- 15% trong 12 thang tdi

Hién thyc héa Igi nhuén: D3 dat gid muc tiéu, tim kiém co hdi mua & murc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu co thé gidm siu hon 15% trong vong 12 thang tdi

Khang Xé&p hang (NR): C6 phi€u khéng nam trong pham vi theo ddi

Khuyén cdo

Chung t6i chi s dung trong bao cdo nay nhi*ng théng tin va quan diém dugc cho 13 dang tin ciy nhat, tuy nhién ching téi khéng
bao dam tuyét dé&i tinh chinh xac va day dd cla nhirng thdng tin trén. Nhitng quan diém cé nhan trong bao cdo nay da duoc can
nhac can than dya trén nhitng ngudn théng tin ching tdi cho 13 t8t nhat va hop Iy nhat trong thoi diém viét bdo cdo. Tuy nhién
nhi*ng quan diém trén cé thé thay d6i bat cir lic nao, do d6 ching t6i khéng chiu trach nhiém phai thong bao cho nha dau tu. Tai
liéu nay s& khdng duoc coi la mdt hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki ¢d phiéu nao. Cong ty SBS ciing
nhu cac cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang
dau tw déi voi cd phiéu dugc dé cap trong bao cdo nay. SBS sé& khong chiu trach nhiém véi bat ki thdng tin nao khong nam trong
pham vi bdo cdo nay. Nha d&u tu phai cAn nhic ki ludng viéc st dung théng tin cling nhuwng cac dy bao tai chinh trong tai liéu
trén, va SBS hoan toan khéng chju trach nhiém véi bat ki khoan 16 tryc ti€p hodc gian ti€p nao do st dung nhitng thong tin dé. Tai
liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va s& khong duoc cdng b6 rong rii trén cac phuong tién truyén thong,
nghiém cam bat ki su sao chép va phan phéi lai ddi vdi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quéan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818
Fax:+(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phudong Nguyen
Thai Binh, Quan 1, TP HCM Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

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 Ngi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€ém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

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

The Lao P.D.R
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