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Bourbon Tay Ninh (SBT)

Dw bao 2012 thap nhwng dinh gia ré

Khuyén nghi mua. SBT co trién vong tang truéng trung binh nhung
chi s6 dinh gia thap & murc 4x FY12 PER va loi tirc 6 tirc hap dan

14%. Méac du dw bao loi nhudn nam 2012 thép, chung téi tin réng gia
cb phiéu SBT van co tiém ning tang truéng khoang 40%. Diéu nay
duoc cling cb béi viec mua cd phiéu quj gan day cla SBT Ién dén
10% s6 lwong cd phiéu vy hanh. Gia muc tiéu cia ching téi dugc
tinh dwa vao nhirng gia dinh twong dbi than trong (18% WACC).
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Két qua kinh doanh FY11 &n twong. Loi nhuén rong cia SBT tang
58% dat 545 ty déng nhé doanh thu ting 85%, trong do san luong

Théng tin ¢6 phiéu ban hang téng 63%. Ty suét loi nhuan gop giam tr mic 34% cua
Tom Tat: Céng ty mia dutng Ion thir hai tai Vit nam FY10 xuéng 29% trong ndm FY11 vi chi phi mia nguyén liéu
:ggé phii: SBTVN tang 25% trong khi gia ban chi tang 8%.

Sé lrong cb phiéu (triu): 141 G R e o i o g e
Vén héa thi truéng (ty dong) 88 Ty suat lgri nhuan gop tiep tuc giam trong nam 2012. Ty suat lgi
GTGD binh quén (ty déng) 0,14 nhuan gdp cia SBT sé tiép tuc gidm tir 29% cda nadm 2011 xubng
\T’r;q ,'én giﬁ; dich tu do (%): '9'23:; 25% trong nam FY12 do gia mua mia nguyén liéu tlr ndng dan wéc
o tang khodng 10%. S sut gidm ty suat loi nhuén gdp trong nam 2012

mgiﬁ'_&m P - s& lam gidm lgi nhuén réng khodng 16% xudng 458 ty.
g;mmgg;uﬁdm bl Trién vong ting trrdng trung han & mirc trung binh. Chung téi
Kinh Do Corp 55 du bao lgi nhuén cia SBT tang trwéng binh quan 7%/nam trong giai
doan FY12-FY16 nh& viéc m& rong dién tich mia nguyén liéu tr

Nhirng chi sé co ban 14,000ha 1&n 21,000ha ndm 2015 ma SBT thuc hién qua viéc hd tror
ROE (%) . tai chinh cho néng dan. Bam bao nguén mia nguyén liéu ludn la véan
Tién mét rong (VND bj: 256 dé chinh clia nha may mia dwéng, vi vay viéc mé réng ving nguyén
Egﬁgﬂﬂg.g - 4.41'6 liéu co thé giip SBT nang céng suat hoat dong tir 70% I&n 100%.

| £ 1
N6i lo thira dwérng khdng dang lo ngai. Hién tai ngudn cung

Biéu do gia duéng trong nuéc dang vwot nhu cau nhung ching téi tin rang

S i ngudn dwéng thira sé dwoc tiéu thu hét khi vu ép mia két thic. Hon
® 000 nira khoang 70% san lwong cia SBT dugec tiéu thu béi cac cong ty
® san xuat nwéce gidi khac va thuwe phdm vén co nhu cau st dung
z duérng rét cao.
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5 Bourbon Tay Ninh — Bang tém tat KQKD
£ Nam tai khoa 31/12 (ty déng 2010 2011 2012 2013F  2014F

Doanh thu 11043 20503 20822 23267 24735

z EBITDA 4139 6198 5736 6664 6493
9 Loi nhudn rong 3452 5456 4580 5306 5224

egeeReTT e Ty EPS 2432 3.845 3580 4218 4084

g g é‘ i @ é S % gg § g Tang trudng EPS (%) B4,4% 58,1% -5,9% 17,8% -3,2%

LB BLB8 % 2 8 Cé tirc/cd phiéu 1.800 2,000 2.000 3.000 3.000

PER 5,96 3,77 4,05 344 3,55

% thay déi gia EV/EBITDA (x) 25 17 18 18 18

: Loi tire (%) 124%  138%  138%  207%  207%
Caolthdp nhét 52 tudn  VND 14,800/VND 9,100 PIBV(x) iy fo4 diar ey s
1-théng 3-thang &-thang 1-nam  YTD Ng rang/VCSH (%) -5,8% 14,4% 10,1% 59% 2,6%

Gia CP 139 264 61 121 149 ROE (%) 19,3% 30,5% 23,9% 26,6% 24,6%
o i 03 158 04 245 (47) ROA (%) 17.6%  236%  194%  218%  203%

Ngudn: MaybankiB-Kim Eng
Kim Eng Research is a subsidiary of Malayan Banking Berhad
SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS



27 February 2012

Cong Ty Mia Buong Bourbon TayNinh (SBT)

Két qua kinh doanh 2011 an twong

Doanh thu cda SBT tang 85% so v&i cing ky dat 2.000 ty nho téang
63% san lugng |&n 100.000 tan va tang gia ban 8% Ién 18.000/kg. Tuy
nhién, ty suét loi nhuan gop gidm tir 34% nam 2010 xudng 29% nam
2011 do gia mia nguyén liéu tadng 25%. Lgi nhudn rong tang 58% so
véi cung ky dat 545 ty, vuot gan 50% ké hoach loi nhuan nam 2011.

Két qua kinh doanh 2011 ctia SBT

Ty déng FY2010 Ké hoach Két qua %tdng % ké hoach
) FY11 FY11

San luong (tin) 50.268 96.925 63,5

Doanh thu 1.104 1.600 2.050 85,7 1281

Loi nhudn gbp 384 603 57,2
Ty sudt LNG 34.8% 29,4%

Chi phi hoat déng (43) (64) 479
% doanh thu 3,9% 3.1%

Thu nhédp tai chinh 29 21 -27.8

LN trurdre thué 370 563 51,8

LN rong 345 370 546 58,1 1475
Ty sudt LNR 31,3% 26,6%

EPS (VND) 2.432 3.845 58,1

MNgudn: SBT

Ty suét loi nhuan nam 2012 thap hon

SBT dat ké hoach doanh thu 2012 giam 6% dat 1.900 ty va lgi nhuan
rong gidm 26% dat 400 ty. Doanh thu thdp hon la do gia dwéng ky
vong sé thap hon trong ndm 2012 mét phan vi xu hudéng gidm cua gia
dwdng thé gidi. San lugng duéng tiéu thy wédc tinh khdng thay doi. Sw
sut gidm lgi nhuén 1a do ty suét loi nhuan gop dwoc du bao giam ti
29% nam 2011 xubng 25% nam 2012 va thué thu nhap doanh nghiép
tang tir 5% lén 10%.

Tuy nhién chdng t6i khong qua bi quan vé trién vong gta dwéng cla
nam 2012. SBT lo ngai vé su di xubng clia gia duwdng thé gioi va thira
ngudn cung duong trong nudc. Nhung chung toi tin rang tinh hinh
cung cau duong trong nwoc khéng dang lo ngai (xem phan ké tiép).
Chuang t6i ky vong gida dwéng van gilr & mirc 18.000/kg s& lam tang
doanh thu cda SBT 1,5% lén 2.000 ty va lgi nhuan chi sut giam 16% so
véi ké hoach gidm 6% doanh thu va 26% lgi nhuan 2012 cla SBT.

Dw béo cta ching téi bao gbm viéc tdng 10% chi phi mia nguyén liéu
lén 1,1 triéu/tan theo nhu ké hoach clia SBT. Diéu nay lam cho ty suat
lgi nhuan gdp wéce tinh gidm tlr 29% nam FY11 xudng 25% nam FY12.

Chung téi cling wée tinh SBT sé& ghi nhan 23% lgi nhuan sau thué cla
Céng ty dwérng Bién Hoa (BHS) vi SBT hién dang s& hitu 23% cd phan
BHS.

Dw bao 2012
VND bn FY2011 KHFY2012  FY2012F % ting truéng
Doanh thu 2,050 1.919 2.082 16
Loi nhuan gop 603 480 516 14,5
Ty suét LNG 0 25,0% 24,8%
Chi phi hoat déng (64) (72) (66) 35
% doanh thu 0 3,7% 3,2%
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Cong Ty Mia Buong Bourbon TayNinh (SBT)

Thu nhép tai chinh 21 41 22 20

LN trudre thué 563 455 509 -8,6

LN rong 346 400 458 -16.1
Ty sudt LNR 0 20.9% 22,0%

EPS (VND) 3.845 3.580 -6,9

Ngudn: SBT, Kim Eng wic tinh
Trién vong tang trwéng trung han & mirc trung binh

SBT c6 ké hoach mé rong dién tich mia nguyén liéu tir 14.000ha lén
21.000ha vao nadm 2015 nhd vao sy hd tro tai chinh manh mé cho
néng dan trong tinh Tay Ninh. Tuy nhién, ching t6i dw bao mét cach
than trong rang SBT sé chi mé réng dién tich mia nguyén liéu 1én
18.000ha vao nam 2016.

Sw hbd tro tai chinh cho néng dén bao gém cac khoan vay cho phan
bon va trang thiét bi va chinh sach thu mua mia nguyén liéu hop ly.
Chung t6i wée tinh chi phi mia nguyén liéu tdng 10% trong vu 2011-
2012 nhung ching téi ciing gia dinh rdng SBT c6 thé tang gia duwong
twong (ing vaéi viéc tAng gia mia nguyén liéu.

Chung téi nghi SBT hoan toan c6 thé gitv 6n dinh gia duéng vi hon
70% san lwvong cia SBT duwoc ban cho nhirng khach hang I&n trong
linh vwc dd ubng va thuc phdm nhuw PepsiCo, Red Bull, Vinamilk,
Interfood. Trién vong tang trudng hang nam cla linh vre nay wéc tinh
khoang 10% trong trung han.

Hién tai dang c6 nhikng tranh ludn vé viéc thira nguén cung dwéng hién
tai. Diéu nay lam anh hwéng dén gia ban cla cac nha may duéng va
hiép héi mia dwdng kéu goi tdng quota xuat khau dé giam luwong
dwéng tén kho (Viét Nam |a nwéc nhéap khau dwéng trong nhirng nam
gén day).

Chung téi tin rang viéc thira nguén cung duwéng khéng qua lo ngai va
chi mang tinh théi vu. Diéu twong tw cling da tirng xdy ra & mua vu
nam trude. Sau khi vy ép mia két thic vao thang 4 thi lvgng dwéng tén
kho sé& duoc tiéu thu trong subt thei gian tlr thang 4 dén thang 10, dac
biét la nhu cu rét cao vé dudng nguyén liéu cho nganh ché bién thuc
pham & Viét Nam.

SBT ciing cé ké hoach nang gap ddi céng suat nha may hién tai 1&n
16.000 tAn mia ngay vao nam 2015. Chang téi tin rdng viéc mé réng
cbng suét nha may hién tai chuwa that sy can thiét déi véi SBT. Ching
téi woe tinh, céng suat 9.000 tAn mia ngay hién tai cia SBT co thé ép
1,35 triéu tAn mia nguyén liéu cho 150 ngay hoat déng/nam. Néu dién
tich mia nguyén liéu dwoc md rong Ién 21.000ha nhw ké hoach cia
cbng ty thi tdng san lrgng mia nguyén liéu hang nam 1a 1,4 triéu tan.
Vi vay ching t6i chua thay viéc mé réng cong suét nha may la cén thiét
cho SBT & thoi diém hién tai.

Vi vay chung t6i wéc tinh SBT sé dat mirc tang trudng binh quan vé

doanh thu va lgi nhudn hang nam khoang 7% trong giai doan 2012-
20186.

Dw bao doanh thu va lgi nhudn cta SBT

VND bn 201A 2012F 2013F 2014F
Doanh thu 2.050 2.082 2327 2473
Loi nhudn gop 603 516 607 588
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Cong Ty Mia Buong Bourbon TayNinh (SBT)

Ty sudt LNG 0 24,8% 26,1% 23,8%
Chi phi hoat déng (64) (66) (68) (1)
% doanh thu 0 3,2% 2,9% 2.9%
Thu nhap tai chinh 21 22 22 22
LN trudrc thué 563 509 600 580
LN réng 546 458 540 522
Ty sudt LNR 26,6% 22,0% 23,2% 21,1%
EPS (VND) 3.845 3.580 4218 4.084

Ngudn: SBT, Kim Eng wic tinh
Céng ty dwong hiéu qua nhat Viét Nam

Nang suat mia nguyén liéu cha SBT dat 70 tAn/ha so voi trung binh 60
tdn/ha cla cd nudc. SBT ciing la mét trong ndm nha may dudng cla
ca nuwdc co cong suat thiét két vuot 6.000 tAn/ngay dé dat hiéu qua
kinh té tir lgi thé vé quy mé (economies of scale).

Nhirng lgi thé vé chi phi chinh la nguyén nhan ty suét lgi nhuan gép
ctia SBT chi thap hon LSS va lgi nhun trén vén cha sé hiru chi ding
sau SEC (day la cong ty cd quy mé nhé va it théng tin dwoc céng bd
nén chung téi chwa rd vi sao SEC lai dat dwge mirc ROE cao trong khi
ty suét lgi nhuan réng chi & mirc thap).

So sanh cac cong ty trong nganh (2011)
SBT LSS BHS SEC NHS

Doanh thu (VND bn) 2050 1578 2564 552 782
Loi nhuan rang (VND bn) 546 392 147 98 80
Ty sufit LNG (%) 29,4 34,9 10,5 275 18,2
Ty suét LNR (%) 26,6 24,8 57 17,8 10,2
VCSH (VND bn) 1.787  1.378 548 254 272
ROE (%) 30,5 28,4 26,8 38,6 29,4

MNgubn: Béo céo tai chinh cong ty

Wu dai thué thu nhap doanh nghiép

N&m 2011 SBT van dwoc giam 50% thué thu nhap doanh nghiép do wu
dai vé thué trong giai doan dau hoat déng clia cong ty. Nam 2012 thué
thu nhap doanh nghiép cla SBT sé tang tlr 5% lén 10%, tuy nhién van
thdp hon nhiéu so véi thué thu nhap doanh nghiép 25% cua cac céng
ty khac trong nganh. SBT duoc hudng wu dai thué thu nhap doanh
nghiép 10% trong subt d&i dw an 1a nhér nhirng chinh sach wu dai dé
thu hut dau tw va phat trién cda tinh Tay Ninh.,

Nén tang tai chinh virng chic

Hé s6 no trén von chi sé hiru cia SBT & mirc 0,14x vao cudi nam
FY11 v&i rét it no dai han va ng ngan han (méc di dang tang) chu yéu
dugc dung dé st dung cho von luu déng. Hon nira, SBT gan day hay
phuong an phat hanh trai phiéu chuyén dbi va diéu nay sé lam giam lo
ngai cla nha dau tw vé sy tang cao cla hé sb ng trén vén chd sé hiru
cua cong ty.
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Cong Ty Mia Buong Bourbon TayNinh (SBT)

Chung téi ciing luu v 1a vong quay tién clia SBT giam tir 158 ngay trong
nam FY10 xubng 95 ngay trong ndm FY11 do s gidm manh cda véng
quay hang tén kho vi san lwong ban hang tdng manh trong nam FY11.
Mé&c du cac chi sb thanh khodn cia SBT cé s sut gidm trong nam
2011 nhwng van & mic rat an toan.

Cac chi s6 tai chinh cia SBT

Ratios 2008 2009 2010 2011

Mg réng trén VCSH -0,07 0,05 -0.06 0,14

Vong quay tién (days) 207 220 158 96

Thanh todn hién hanh 228 341 5,95 2,00

Thanh toan nhanh 147 1,63 3.88 145

Hé s6 CFO 0,26 -0,33 2,79 0,82
Ngudn: SBT

Lo tiee hap dan

SBT tra cb tire bang tién 2.000/cH phiéu trong nam 2011, twong dwong
loi tlre b tirc 14%. Ty 1@ trd cb tie trén lgi nhudn & mic 54%. Cong ty
c6 ké hoach tra cb tire twong tu (2.000/cp) cho nam FY 12, didu nay sé
lam tang ty 1& trd cb tirc trén loi nhuan 1én 70% do dy bao loi nhuan
thdp hon trong nam 2012. Trong nhitng nam t&i, chung téi ky vong
cbng ty s& duy tri ty 1& trd cb tire & mirc 60-70% loi nhuén.

Chi s6 dinh gia tot

Gia muc tiéu cda chung t6i cho SBT cao hon khoang 40% so v&i mirc
gia thi trurorng hién tai. Ching téi dw bao gia muc tiéu cia SBT dwa vao
nhikng gia dinh twong déi than trong. Ching téi st dung gia trung binh
cia phuong phap chiét khau dong tién (ty 1& 80%) va phuwong phap
PER (ty 16 20%).

Déi vai phuong phap PER, ching téi st dung ty 1& chiét khdu 20% dbi
véi PER trung binh cta nganh trong khu vue tir 7,7x xudng 6,2% dé
diéu chinh nhirng rdi ro khi dau tu vao Viét Nam va vén héa qua nhé
cua cac cong ty mia dudng Viét Nam so véi cac cong ty trong khu vurc.

PER trung binh ciia cac cong ty mia dwéng trong khu vuc

Ticker Name MktCap PER
China and Hong Kong

000911 CH Equity NANNING SUGAR INDUSTRY CO -A 594.8 14,85

2088 HK Equity XIWANG SUGAR HOLDINGS COLTD 159.9 4,58
India

BNRI IN Equity BANNARI AMMAN SUGARS LTD 1207 13,28

ASG IN Equity ANDHRA SUGARS LTD 72,4 6,22
Thailand

KSL TB Equity KHON KAEN SUGAR INDUSTRY PCL 718.6 11,65
Pakistan

JOWS PA Equity JOW SUGAR MILLS LTD 471 348
Brazil

SMTO3 BZ Equity SAOD MARTINHO SA 1.344.3 15,44

TERI3 BZ Equity TEREOS INTERNACIONAL SA 1.113,5 9,94
Vietnam

SBT VN Equity SOCIETE DE BOURBON TAY NINH 88.3 3,64

LSS VN Equity LAM SON SUGAR JSC 52,0 2,54
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Cong Ty Mia Buong Bourbon TayNinh (SBT)

BHS VN Equity BIEN HOA SUGAR JSC 28,2 3,99
NHS VN Equity MNINH HOA SUGAR JSC 13,9 3,32
Average 327.4 7.74
Risk discount 20%
Effective average PE 6,20

Ngudn: Bloomberg

Déi voi phuong phap chiét khdu dong tién 5 nam, chang téi stk dung ty
I& chiét khdu 18% ddi voi phuong phap FCFF va 21% ddi véi phuong
phap FCFE. Trong ca 2 triedng hop ching téi stv dung ty € tang trwdng
dai han 4%.

Phwong phap dinh gia chiét khau dong tién cia SBT

FCFF 2012 2013 2014 2015 2016

EBIT 4874 5777 558,1 650,5 686,8
Triv: thué 121,8 1444 139,5 162,6 171.7
Cong: khdu hao 86,2 88,7 91,2 93,7 96,2
Triv: déu tu tai sén cd dinh 50,0 50,0 50,0 50,0 50,0
Trir: ddu b tai sén luu déng 11,7 87.4 82,8 50,5 57,5

Déng tién tw do 2900 3846 376.9 4811 5038
Gia tri hién tai cia dong tidn 1.211.3

Gid tri dai han 3.669,0
Gia tri hign tai 1.584.8

Téng dong tién ty do 2.796,1
Trie: nor 2966

Gia tri VCSH 2.499,6

C& phiéu Iwu hanh (trigu) 127.9

Gid tri ndi tai/cd phiéu (VND)  19.539

Ngubn: Kimeng udc tinh

Gia muc tiéu

Methods Intrinsic value Weight Price

FCFF 19.639 40% 7.816
FCFE 18.056 40% 7.222
PE 22.180 20% 4.436
Gia muc tiéu trung binh 19.474
Gia thi trurerng hién tai 13.900
Tang 39,5%

Ngudn: Kimeng uoe tinh

Rui ro dau tw

Mac di SBT kha hap dan vé mat co ban, nhikng lo ngai vé quan tri
doanh nghiép dang anh huwéng dén niém tin cla nha dau tw vao cb
phiéu.

SBT gan day dau tw khodng 6% gia tri tai san vao cd phiéu Sacombank
(STB) va Sacomreal (SCR). Bay 1a hai cdng ty gia dinh éng Bang Van
Thanh - chd tich Sacombank, vén bat dau kinh doanh nganh mia
dwéng trude khi budce vao linh vire ngan hang va bat déng san. Gia
dinh 6ng Thanh ndm gitr Thanh Thanh Céng, céng ty thuong mai mia
dwdng Ién nhat khu vue phia nam, hién dang nédm gilr s lwong I1én cb
phan tai nhiéu céng ty mia dwéng khac nhu BHS, SBT, SEC va NHS.
Cha tich Thanh Thanh Céng cing chinh la vo ctia éng Thanh .

Viéc mua cd phiéu Sacombank gan day chinh 1a mét phan trong cudc
chién chéng thau tém cia STB ma gia dinh éng Thanh dang cé gang
dé gir quyén chi phoi. Chinh diéu nay lam cho cb phiéu STB ma SBT
dang nam gilr tang khodng 19% vé mat gia tri.
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Cong Ty Mia Buong Bourbon TayNinh (SBT)

Lo ngai khac chinh la viéc diu tw ngoai nganh cliia SBT vao hai dw an
béat dong san “Espace Bourbon TayNinh” va “Bourbon An Hoa". Hién tai
SBT van chwa gidi ngan nhiéu va hai dy én nay gan nhu tam dirng do
s di xudng cla thi truérng bat déng san. Ching téi nghi SBT dang xem
xét chuyén nhuong lai hai dw an nay cho nhirng nha déu tw khac dé
tap trung vao nganh kinh doanh chinh |4 san xuét va kinh doanh duéng.
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Cong Ty Mia Buong Bourbon TayNinh (SBT)

Két qua kinh doanh (ty d) Dang tién (ty ddng)

Nam tai khoa 31/12 2009 2010 2011 2012E Nam tai khoa 31/12 2009 2010 2011 2012E

Doanh thu 7706 11043 20503 20822 Déng tién hd kinh doanh (556) 3935 4136 3686

Gia vén (567,7)  (7205) (1.446,9) (1.566,1) Loi nhudn réng 2100 3452 5456 4580

Khéu hao 72,3 72,8 78,1 86,2 Khéu hao 72,3 72,8 78,1 86,2

Loi nhuan gép 2029 3838 603.4 516,1 Thay ddi vén luu déng (285,9) 264 (122,9) (71,2)

Chi phi hoat déng (334) {43,1) (63.,7) (68,0) Khac (11.3) (458} (79.2) (99,3)

EBIT 1726 3412 541.7 4874 Déng tién hd dau tuw (118.9) (204) (255.1) (19.5)

Lién doanh/lién két - - - 351 Béu tu TS cb dinh rong {18,0) 4,7) (52,3) (50,0)

Thay 36 dau tu dai han (131,00  (51,3) (235,5) -

Lgi nhudn bét thirding nfa n/a n'a nia Khéc 30,0 25,4 30,5 30,5

LN trwde thué 2259 3704 562.7 508,9

Thué thu nhap (15.9) {25.1) (17.1) (50.9) Déng tién hd déu tw 494 (273,8) (196,3) (334,7)

Cé déng thidu s (0,0) (0,0) (0,0 (0,0 Thay déi vén gop cb déng - - - -

LN rong 210,0 3452 5456 458,0 Thay ddi no vay 553  (80,0) 3230 (49,1)

ERITDA 244.9 4139 6198 573,86 Khac 0 0 0 0

EPS (VND) 1.480 2432 3845 3.580 Cé e da tra (0,3) (183.8) (385,5) (248.8)

Dong tién rong {125,1) 80,3 (37.8) 14,4

Bang Can Déi (ty dbng) Cic chisb

Nam tai khoa 31/12 2009 2010 2011 2012E Mam tai khoa 31/12 2009 2010 2011 2012E

Téng ti sdn 1.846,0 1.9569 23154 23634 Téng trdng (% Y-o-y)

Tai san ngén han 576,1 8393 1.0102 11363 Doanh thu 37 43 85 1
Tién 36,2 126,5 88,7 103,1 Loi nhudn tir HBKD 11 101 58 -18
BAu t ngén han 104,2 140,3 126.4 126,4 EBITDA 61 69 49 7
Hang tn kho 2998 2918 280,3 2959 LN rang 157 64 58 -16
Khodn phai thu 1334 274,2 512,0 5381 EPS 157 64 58 7
Khac 25 6,5 2.8 72,8 Hé s sinh 1&i (%)

T2i san khise 12699 11176 1.3052 1.227,1 Ty suét LN gép 26 35 29 25
Bu i dai han 404,0 332.0 5454 5454 Ty suét LN tir HDKD 22 31 26 22
Tai san ¢ dinh rong 685,2 624,1 5727 536,5 Ty suét EBITDA 32 37 30 27
Khac 16,5 53 6,9 6,9 Ty sudt LN réng 27 3 26 22

Téng n phéi tra 187.7 167.3 528,8 450,2 ROA 12,7 19,3 30,5 23,9

Ng ngén han 169,2 141,0 504,3 4294 ROE 11,4 17,6 23,6 19.4
Khoan phi trd 34,7 44,9 72,4 429 Su én dinh
N vay ngén han 80,0 2.4 3274 2819 No/VCSH (%) 12,00 900 2900 23,00
Khac 79,1 138.6 176.,9 147,5 N rong/VCSH (%) 5 -8 14 10

Ng di han 28,5 26,3 24,5 20,8 Kha nang tra I3 vay (x) 224 17,1 1,1 10,07
No vay dai han 227 20,3 18,3 14,7 Thanh todn hién hanh (X) 341 595 2,00 2,65
Khac 58 6,0 6,2 6,2 Thanh toan nhanh (X) 1,63 3,88 1,45 1,66
Vén didu 1 14193 14193 14193 14193 Trén ob phidu (VND)

Cac khodn dur phong 13,6 24,1 41,4 64,3 EPS 1480 2432 3845 3.580
Khac - - - - CFPS -978 708 -285 112
Cb dong thidu sd 0 0 0 0 BVPS 12.885 13.989 13.966 14.956
SPS 6.024 BB3Z 16.027 16.276
EBITDA/cH phidu 1914 3236 4.845 4.484
DPS na 1.800 2000 2000

Nguén: Company. Maybank!B
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Hé thong khuyén nghj dau tw

PHUY LUC 1

Kim Eng Vietnam Research sir dung hé théng danh gia nhuw sau

MUA Téng lgi nhudn ky vong trong 12 thang hon 10%
GITF Téng lori nhudn ky vong trong 12 thang gitra -5% toi 10%
BAN Téng lgi nhuan ky vong trong 12 thang dudi -5%

Ap dung khuyén nghj dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phigu va danh sach ¢ phiéu cd thé duge digu chinh ty theo yéu céu timg thivi diém. Khuyén nghj dau tw

Cong Ty Mia Buong Bourbon TayNinh (SBT)

chi &p dung cho cac cb phiéu trong danh sach. Béo céo vé cac cong ty khéng ndm trong danh sach s& khing thue hign dinh gia va khuyén nghi.

Mét s6 tir viet tat sir dung trong bao cio

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Eamings
(chi phi quing céo) {déng tién ty do) (Gia / loit nhudn trén mai cd phan)
BV = Book Value FV = Fair Value PEG = FPE Ratio To Growth
Fgglé tri s sach) (Gia tri thi trremg) hé s6 PE tang truéng)
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = Ratio
({tang trudng kép) (Nam tai khoa) He s6 PIE
Capex = Capital Expenditure FYE = Financial Year End Qo0 = Quarter-On-Quarter

(d&u tr TSCD)
C¥ = Calendar Year
(Mam theo dwong lich)

{két thiic nam ta khoa)
MoM = Month-On-Month
(s0 wii thang trurdre)

(50 wii guy trude)

ROA = Retumn On Azzet

(ty sudt lgi nhudn trén tong tai san)

DCF = Discounted Cashfiow NAV = Net Asset Value ROE = Return On Equity
{chiét kh&u dong tién) (gi& tri tai san rong) (ty sudt lgi nhu@n trén tong von)
DPS = Dividend Per Share NTA = Net Tangible Asseat ROSF = Return On Shareholders’ Funds

(ch tire 1 cd phén) (gia tri tai sén hiku hinh rong) {ty sudt lgi nhudn trén VCSH)
EBIT = Eamings Before Interest And Tax P = Price WACC =Weighted Average Coast Of Capital
(Lei nhugn trrére thug va 130 vay) {Chi phi vén binh quan)
EBITDA = EBIT, Depreciation And Amorlisation YoY = Year-On-Year
(Lei nhuén trrére thug, |3 vay va khau hao) (s v cung ky nam tredc)
EPS = Earnings Per Share ¥TD = Year-Te-Date
(L nhuén 1 cb phan) {10y ké tir d4u nam dén ngay hign tai)
EVY = Enterprise Value
(gia trj doanh nghigp)

(gia
PA. = ger Annum
(hang nam)
PAT = F‘rof?l After Tax
(Lo nhuén sau thug)

PET = Profit Before Tax
{Lori nhuén trudre thué)

PHU LUG 1: BIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHUNG KHUYEN CAO

Bao céo nay va bét ky sur truy cap dign 10 vao bao cao dugc git‘:ﬂ han va dugic gin 1o khach hang cda Kim Eng Viet Nam. ("KEVS") hoac nhirng 1o chire dau tw
lign quan &1 KEVS - cac nha dau tw to chire va nhing ngwdi dwoc phép truy cép - 13 doi twgng cla cac dieu khoan va khuyen cao duwdi day.

MNEU BAN KHONG PHAI LA NGO CO QUYEN HOAC KHONG BONG ¥ NHOPNG BIEU KHOAN VA KHUYEN NGHI BEN DU'GI, BAN KHONG NEN BOC
BAO cAO NAY VA THONG BAO CHO KEVS HOAC NHIFNG TO CHUFC LIEN QUAN BIET RANG BAN KHONG MUON NHAN NHUNG BAO CAD TUFONG
TU.

Bao cdo nay cung cip théng tin va nhikng v kién chi danh cho muc dich tham khdo. Bao cdo nay khbng co ¥ dinh va mye dich ciu thanh nhirng 1o khuyén tai
chinh, d&u tur, giao dich hay bét ky 1o khuyén ndo khac. Na khéng duge phan tich nhe mét sy xUi give hay mét yéu Célll mua hay ban bat ky chirmg khoan hoac
nhirng sén pham tai chinh lién quan nao. Thang tin va nhimg I&i binh ludn khing co y tan thanh hay khuyen nghi cho bat ky loai ching khoan, guyen chon, hay
nhirng phueng tién dau tr khic.

Bao cao duge chudn bi ma khong quan tam 16 yéu 16 tai chinh ¢a nhén, nhimg nhu ciu hay muc dich eda ngudi nhan. Nhimg chirng khoén durgc thao luén
trong béo céo nay co |é khéng thich hop cho tit ca cac nha dau tw. Ngwdi doc khéng nén xem bét ol théng tin néo trong bao cae nhu sy xac nhan co can cl
hodc thay thé cho vigc ap dung nhirng ki nang v danh gia cda chinh ho trong quyét dink dau te hay quyst dinh khae. Ngud doc nén danh gia mét cach doc 1p
nhirng khodn diu tw va nhimmg chién luoe cu thé, va ngudi doc duge khuyén khich tim kiém nhimg |61 khuyén td nhimg chuyén gia t3i chinh trude khi dwa ra
bét ky nhirng quyét dinh dau tw hay tham gia vao bét ky giao dich nhirng chimg khoan cd lién quan trong béo cao nay. Tinh phl hop hay khang cda bat ky
khodn dau tw hay chién lrge cy thé nao duge dé cap trong bae cao nay dbi vii nha dau tu phu thude vao hoan canh va muc tigu rigng cla nha dau tr va nén
duoc xac nhan béi nha diu e dé véi nha tw vén cia minh trede khi thira nhan va thue hign. Ban ddng ¥ réng mét vail hojc tat ca nhing théng tin méa ban su
dung trong bao cao nay 1a rii ro cla riéng ban va khang co bat ky sy tréng céy vao KER, nhirng cong ty lign quan, chi nhanh va nhimg nhan vién. Ban hidu rang
st dung bao cao nay chi RUI RO RIENG BAN.

Bao céo nay duge phd bién hoac duge cho phép st dyng béi nguii co thdm quyén dang hoat déng kinh doanh chirng khoan hay te van tai chinh trong pham i
cho phép bai Kim Eng hoac chi nhanh cia Kim Eng.

Kim Eng, nhitng chi nhanh v& nhan vién clia Kim Eng co thé d4u te vao chimg khoan hodc nhirng san phdm phai sinh cia nhing ebng ty duoc & cap trong
b&o cao nay theo cach khac v nhimg gi duoe théo |udn trong bdo céo nay. Nhimg sén pham phai sinh cé thé duge phat hanh béi Kim Eng, nhimg cong ty
lién quan hay nhirng nguwdd hop tac.

Kim Eng va nhimg chi nhanh cia Kim Eng co thé co nhirng hoat déng kinh doanh lign quan téi nhimg cén%ty duwge d& cap trong bao céo nay. Hoat ding kinh
doanh bao gém tao thj treong va giao dich dac bigt, mua ban rii ro va tw doanh khac, quan ly quy, dich vu dau tw va tai chinh doanh nghigp.

Ngoai trir khia canh céng bb sy lign quan duoe néu & trén, béo cao nay dya vio nhirng théng tin dai ching. Kim Eng cb géng trong pham vi co thé s dung
théing tin a4y du va dang tin cay, nhung ching i khaing khang dinh nhivng théng tin dura ra 13 hoan toan chinh xac va day di. Ngudi doc ciing nén leu ¥ rang
ngoai trir dieu nguoc lai duge néu ra, Kim Eng va bén cung cip dir ligu thir 3 khéng dam bdo vé tinh chinh xéc, déy di va kip thai cda dir ligu ma chang toi
cung cép va s& khang chiu trach nhigm cho bat elr s thigt hal ndo lién guan dén vige sir dung nhikng dix ligu do.

Quyén s& hiru 'thﬁn;; tin: ngudi doc thira nhan va dong v rang béo céo nay chira dung thong tin, hinh nh, b thi, van ban, bidu twong va nhiing tai lidu khac
duoe bdo vé bai quyen s& hitu, thuong higu, uy tin va nhirng quyén khac va tht ca nhitng quy&n nay |3 oo higu e va duge bao vé trong tét ca cée hinh thie,
truyén théng va cong nghé hién nay hay phat trién sau ndy. N&i dung 14 tai 54n cla Kim Eng hay bén cung cép théng tin thir ba hay nguwdi cip gidy phép. Sy
bién soan (nghia la su thu thap, su sap xEp, va gan két) cda tat ca ndi dung trong béo céo nay la tai san dac quyén cla Kim Eng va dugc bdo vé béi luét phap
avhe 1 vA 1A nhan ria Viet Nam Naisii doe khfing thé san chén chinh sba thav 4di tham bt hinh ludn 4n han tham aia vin vige chuvén 8 disdi moi
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Nhirng théng tin khac lién quan dén chimg khoan da dwoc dé cap trong bao cao nay o6 thé dugce cung cap thém khi duge yéu ciu.

Nhirng khuyén cao khac:

27 February 2012

BAO CAD MAY LA BAO MAT TOI NGUO! NHAN, KHONG DU'OC CUNG CAP TOT BAO CHI HAY PHU'ONG TIEN THONG TIN BAI CHUNG KHAC, VA
KHONG BUQIC SAQ CHEP LAI DUG BAT KY HINH THU'C NAQ VA KHONG BUQC CHUYEN BEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGUQI
HAN QUOC NAO. VIEC VI PHAM NHUNG QUY DINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHUNG BAO CAO
NAY, BAN BONG ¥ VO NHI'NG RANG BUOC TREN.

BAO CAOQ NAY LA BAO MAT TOI NGUOT NHAN, KHONG BUQC CUNG CAP TOI BAO CHI HAY PHUONG TIEN THONG TIN BAI CHUNG KHAC, VA
KHONG BUQC SAO CHEP LAl DUGI BAT KY HINH THUC NAC VA KHONG BUQ'C CHUYEN BEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUDI
MALAYSIA NAO. VIEC VI PHAM NHONG QUY BINH NAY CONG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA KHI CHAP NHAN NHONG BAO CAO
NAY, BAN DONG Y VO NHUNG RANG BUOC TREN.

Ngoai viéc chap nhan nhimg rang budc néu trén, ngudi sir dung bao co nay co thé phai tudn theo nhirng quy dinh va khuyén nghi khac khi nhin
bao cao nay ngoai Viét Nam.

Cho dén 6/10/2010, B& phan Nghién Clru cia Kim Eng va chuyén vién phan tich phu trach khéng co bt ky lign quan nao véi Cong ty duoe phan tich,
Cac quan diém, nhan dinh dwoc dwa ra trong bao cac nay phim anh mqt cach chinh xac quan diém nhan dinh cia ca nhan chuyen vién phan tich tai
thei digm _phat hanh bao cao; va khéng co s béi thuwdémg nao, tre tiép hodc gian tiép, lién quan dén nhimg khuyén nghi cu thé da trinh bay trong

bao caoe cia chuyén vién phan tich.

Ngoai trir nhirng cho phép dac biét, khl:rng phan nao cla bao cao nay dugc phep sao chép lai hay phan phdi ma khong duge su cho phép bang van ban cla
KEVS. KEVS khéng chiu trach nhigm v& bat cir hanh ddng nao cla bén thir 3 vé khia canh nay.

the””

Stephanie Wang
CEOQ, Kim Eng Research
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