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Cap nhat thong tin PHCD nam 2012

CTCP BOURBON TAY NINH

Loi nhudn 2012 tang thém nho hoat déng tai chinh

Piéu chinh giam muc tiéu lgi nhuan trwdc thué nam 2012 xudng 12%, tir VND455 ty
giam con VND400 ty. Dai hoi c6 dong (DHCP) thudng nién da théng qua k& hoach kinh
doanh ndm 2012 v&i doanh thu dat VND1,810 ty (-12% y-o-y) va lgi nhuén trudc thué
dat VND400 ty (-30% y-0-y), thadp hon twong &ng 6% va 12% so vdi dy kién trudc day
(thang 1/2012). Nhirng thay d&i chinh gédm (i) San lwgng dwdng thap hon trong mua vu
2011/12 (do nang suat thip hon), mot phan dugc tiéu thy vao cudi ndm 2011, va (ii) xu
huéng gid dwdng giam. Theo quan diém cla chung t6i, viéc diéu chinh ndy do tac dong
phan nao cda tinh hinh thj truéng hién tai cling nhw két qua dat dwoc so bd quy 1/2012
khéng thuec sy khad quan. Theo dai dién cda SBT, trong quy 1/2012 lgi nhuan trudc thué
cla cong ty chi dat VND110 ty (-44% y-o-y va -25% q-0-q) vGi san luvgng tiéu thy dat
khoang 32,000 t&n, hoan thanh 37% muc tiéu san lwong tiéu thy va 28% muc tiéu lgi
nhuan nam 2012 .

Co cau lai danh muc dau tw dé chi tra ¢ tirc bing tién va mua thém cd phan BHS. SBT
d3 ting c6 tirc bing tién ndm 2011 t&r VND2,000 lén VND3,000/cd phiéu. Nhw vay, mirc
¢ tirc VND2,000/c6 phiéu chua dugc chi tra s& cé thé dem lai ty suat cd tirc 9.7%. K&
hoach c6 tirc ndm 2012 du kién nhu thuéng 18 1a VND2,000/c6 phiéu. Bén canh d6, céng
ty cling cd y dinh nang ty 1& s& hitu trong BHS, SBT c6 k& hoach chuyén nhugng toan bd
c6 phiéu STB (7.5 triéu c6 phiéu), SCR (4 triéu c6 phiéu) va dang ky ban cd phiéu quy. Két
hop véi s8 du tién mat cudi ndm 2011, lwgng tién mat thu duogc tir hoat dong chuyén
nhuong cac c6 phiéu trén ky vong s& dd dé chi trd c6 tirc va mua thém cé phan tr BHS
(ty 1& chi tra chinh xac chua dugc cong bd).

SBT tam ngwng dau tw vao cac duw an bat dong san. (i) V&i két qua kinh doanh khdng
dat hiéu qua ctia Khu Céng Nghiép Bourbon An Hoa (BAC), SBT du kién chuyén nhuong
toan bd c6 phan tai BAC va s dung khodan tién thu duoc st dung dau tu cho hoat déng
kinh doanh chinh (ii) cong ty da cong b6 chi gép dat (khdong dau tu tién mat) cho hoat
ddng dau tv vao Trung tdm thuong mai Espace Bourbon Tay Ninh.

Duy tri khuy&n nghi THU LQI NHUAN véi gia muc tiéu 12 thang dwoc diéu chinh la
VND16,500. Trong bao cdo cdp nhat ngay 15/2/2012, ching t6i wdc tinh lgi nhuén rong
ndm 2012 dat VND366 ty va gia muc tiéu |13 VND14,800/c6 phiéu, dugc xac dinh dya
trén hoat dong kinh doanh chinh cla Cong ty, khong tinh dén nhitng khodn thu nhap tai
chinh tir hoan nhap du phong hodc thanh hodn cé phiéu. Nhan dinh cta ching téi vé
trién vong tang trudng cla nganh duwdng cling nhu tiém nang hoat déng kinh doanh
chinh cGa SBT van khéng cé gi thay déi so vdi bao cdo trwdc. Tuy nhién, do lgi nhuan tai
chinh wéc tang thém khodng VND124 ty, nén LNST 2012 s& kha quan hon so vdi udc
tinh truwdc d6 va dat VND456 ty dong (-16% y-o-y). Do do, gia tri hop ly cha SBT duwoc
xac dinh 13 VND16,800/c6 phiéu, cao hon 13.5% so vdi gida muc tiéu cii nhuwng thap hon
19% so v@i gid thi trwdng hién tai (VND20,700). Vi vy, ching t6i duy tri khuyén nghi
THU LOT NHUAN va tich Iily tai mirc gia thap hon.

Thong tin tai chinh

VND'bn FY10 FY11 FY12F Muc tiéu FY12 FY13F
Doanh thu 1,104 2,050 1,769 1,810 2,152
Loi nhuan trudc thué 370 571 542 400 490
Loi nhuan sau thué 345 553 456 419
Ty |é ting trudng 64% 60% -17% -8%
EPS (VND) 2,444 3,974 3,216 2,950
DPS 1,800 3,000 2,000 2000
Ty sudt c6 tirc 13% 25% 10% 10%
Gia tri s6 sach (VND) 12,663 13,681 16,803 17,753
ROA 18% 26% 18% 14%
ROE 20% 31% 22% 17%
P/E (x) 5.5 3.0 6.2 6.7
P/BV (x) 1.1 0.9 1.2 1.1

Ngudn: SBT va SBS du phdng
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THU LQ1 NHUAN
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Gia muc tiéu

Gia trudc day

VND20,700
VND16,800
VND14,800

CTCP Buwong Bourbon Tay Ninh

Thong tin c6 phiéu

CS déng 16'n (%)

Bién dong gia cd phiéu (%)

3m 7.7 64%
6m 7.9 66%
12m 9.3 89%
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Diéu chinh gidm muc tiéu lgi nhuin trwéc thué ndm 2012 xudng 12%, tir VND455 ty giam cén VND40O ty. Dai hdi c6 dong
(PHCP) thudrng nién da théng qua k& hoach kinh doanh ndm 2012 véi doanh thu dat VND1,810 ty (-12% y-o-y) va Igi nhuén trudc
thué& dat VND400 ty (-30% y-o-y). Thap hon 6% doanh thu va 12% loi nhuan trudc thué so vai muc tiéu trong Nghi quyét Hoi dong
quan tri cia STB vao thang 1/2012. Theo SBT, viéc d3t muc tiéu than trong trong ndm 2012 13 do:

i) SBT d3 hoan thanh vu ép mia 2011/12 v&i san lvgng mia ép dat 861,000 tin (-6% y-o0-y) do nang suat giam (tlr 77 giam
xuéng 72 tan mia/ha) trong khi téng dién tich tréng mia van 1a 12,000ha. Do vy, mic du téng san luvgng dwdng san xuat
téng 1én 107,900 tin, nhwng trong d6 khodng 25% san lwong duoc tinh ché tir dwdng thé cd ty suat loi nhuan thap hon.

ii) San lwgng tiéu thu thap hon 13% dat 85,900 tan, do mét phan san lugng cla mua vy 2011/12 d3 dugc tiéu thu vao cudi
nam 2011.

iii) Gid ban dy kién thdp hon VND1,500 — 1,700/kg so v&i gia ban binh quan nam 2011.

Co cau lai danh muc dau tw dé chi tra c6 tirc bang tién va mua thém cd phan BHS. SBT sé ting cd tirc bang tién ndm 2011 t&r VND2,000
I&n VND3,000/c6 phiéu theo d& nghi clla mét s6 c6 dong I&n, day 1a mirc b tirc cao nhat tir trwdc dén nay dua trén két qua kinh doanh
t6t cha cong ty ndm 2011. Nhu vay, véi mirc gid hién tai, phan c6 tirc 2011 chua chi trd 13 VND2,000/c6 phiéu sé cé thé dem lai ty suit
c6 tlrc 9.7%. Ty |& tién mé&t cha SBT s& thap hon do mirc chi tra cé tirc dwoc ting thém (khoang VND256 ty), tuy nhién hién nay Céng ty
van chua cong b6 thoi gian chi trd cy thé. K& hoach ¢é tirc ndm 2012 duy kién nhu thuong 1& 13 VND2,000/c6 phiéu. Bén canh dé, cong
ty cling cdn mot khoan tién mat dé thyc hién y dinh nang cao quyén s& hitu chi phdi trong BHS, hién SBT dang s& hitu 22.72%. Cong ty
d& ddng ky ban toan bo c6 phiéu STB (7.5 triéu cd phiéu) tir ngay 16/4 dén 15/6/2012. Ngoai ra, cong ty ciing c6 dv dinh ban toan bo c6
phi&u SCR (4 triéu c6 phiéu) va dang ky ban cd phiéu quy, mac du thoi gian thuwc hién cu thé chwa dugc cdng b6, chung t6i ky vong cong
ty s& sém thuc hién cac giao dich trén nh& gid thi trudng cla cac cd phiéu dang & muc ¢ loi cho viéc thanh hodn va ghi nhan loi nhuén.
Hoat d6ng thanh Iy trén cé thé dem lai Igi nhudn wéc tinh khodng hon VND100 ty va dong tién thu vé du kién khoadng VND520 ty.
Chung t6i ky vong, mac du s6 du tién mat cudi 2011 cdn thap nhuwng vdi dong tién mdi ndy, SBT sé du dé tai trg cho viéc chi tra c6
tlrc va mua thém cé phan tir BHS. B&n canh d8, Cong ty cling s& khéng phat hanh trai phiéu chuyén déi trong thoi gian téi.

Doanh muc dau tw cua SBT

Dw phong tai Gia CP Chénh léch uorc tinh

Khéi lwgng Gid vén 31/12/2011 (VND'ty) 13 /4/2012 (VND’ty)

Cé phiéu quy 14,000,000 12,600 18,000 76
STB 7,500,000 14,200 25,500 85
SCR 4,000,000 7,500 (7) 12,800 21

Ngudn: SBT, SBS dw phéng

SBT tam ngwng dau tw vao cic dy an bat dong san. (i) V&i két qua kinh doanh khéng dat hiéu qua cla Khu Cdng Nghiép Bourbon An
Hoa (BAC), SBT dy kién chuyén nhuong toan bd ¢ phan tai BAC va st dung khodn tién thu dwoc sir dung dau tu cho hoat ddng kinh
doanh chinh. Tinh dén ngay 31/12/2012, cdng ty d3 giai ngdn VND487 ty cho du &n nay, bao gdbm vén dau tu 13 VND245 ty, vén cho
vay la VND190 ty, khodn phai thu [a VND52 ty tir viéc ban c6 phi€u BAC cho Thanh Thanh Cong (ii) SBT d3 bit dau khdi cong xay
dwng Trung tdm thuong mai Espace Bourbon Tay Ninh, cong ty d3 cong bd chi gop dat (khéng dau tv tién mat) cho hoat déng dau
tw nay. Dy an duwoc chia thanh 3 block, va Sacombank chiju trach nhiém cho viéc phat trién block A, nham muc dich s dung lam
vin phong cho thué. Dy kién hoan thanh vao gitta ndm 2013 vdi tong d3u tu dat VNDSO ty.

Duy tri khuyén nghi THU LO1 NHUAN véi gia muc tiéu 12 thang duoc diéu chinh 13 VND16,500. Trén co sé& co cau lai danh muc d3u tu,
hoat ddng tai chinh c6 thé déng gép 16n vao lgi nhuan trudc thué ndm 2012. Trong bao cdo cap nhat ngay 15/2/2012, ching tbi wdc tinh
loi nhuan rong ndm 2012 dat VND366 ty va gia muc tiéu 1a VND14,800/cd phiéu, duoc xac dinh dwa trén hoat dong kinh doanh chinh
cla Cong ty, khong tinh dén nhirng khoan thu nhap tai chinh tir hoan nhap dw phong hodc thanh hoan ¢8 phi€u. Nhan dinh cla ching
t6i vé trién vong ting trudng cla nganh dudng cling nhu tiém nang hoat dong kinh doanh chinh ctia SBT van khong cé gi thay ddi so véi
bdo cdo trwdc. Tuy nhién, do lgi nhuan tai chinh wdc tang thém khoang VND124 ty, nén LNST 2012 sé& kha quan hon so véi wdc tinh
trwdc dé (+25%) va dat VND456 ty dong (-16% y-o-y). Loai trir khoan lgi nhuan bat thwdng, ching téi ky vong Igi nhuan duy tri 6n dinh
trong khoang VND400 — 450 ty/ndam trong giai doan 2012 — 2016. Do d4, gia tri hop ly cia SBT dugc xac dinh tai VND16,800/cd
phiéu, theo két qua k&t hop clia md hinh dinh giad sau: FCFF (70% ty trong), P/E (20% ty trong, P/E la 5x) va P/B (10% ty trong, P/B la
0.9x). Gid muc tiéu mai cta ching t6i cao hon 13.5% so véi gida muc tiéu cii nhwng thap hon 19% so vai gia hién hanh (VND20,700). Vi
vay, ching t8i duy tri khuyén nghi THU LOI NHUAN, nha d3u tu cé thé tich Ity tai mic gia thap hon.

Tai Dai hdi c6 déng thwdng nién, Céng ty ciing da thdng qua théng qua cac van dé sau:
i) D3i tén SBT. Theo thda thuan véi Tap doan Bourbon, SBT ¢6 quyén sir dung tén hién tai thém hai ndm sau khi Bourbon
Group thodi vén vao cudi ndm 2010. Do vay, Cong ty s& phai thay d&i tén trong ndm nay.
ii) Tang ty Ié s& hitu t8i thiéu tir 5% Ién 10% cho mét c¢8 dong (hodc nhém cd déng) dé thuc hién cac quyén sau day: (i)
triéu tap dai hdi c6 dong va (i) dé clr cac rng clr vién cho Hoi d6ng quan trj va Ban kiém soat.
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BANG CAN DOI KE TOAN (VND’triéu) CAC CHi 6 TAI CHINH

Ql-11 Qli-11 Qlll-11 Qlv-11 Qli-11  Qlii-11  Qiv-11
Taisan 2,537,260 2,480,792 2,077,140 2,315,424 Chi tiéu tang truwdng
Tai san ngan han 1,403,731 1,253,891 830,186 1,010,219 Doanh thu 178.5% 6.9% 95.6%
Tai san dai han 1,133,529 1,226,901 1,246,954 1,305,205 Loi nhuan gop 184% -37% 77%
Tai san cd dinh 664,468 658,000 643,030 652,896 Lgi nhuan rong 210% -41% 77%
P3au tu dai han 363,684 468,107 499,672 545,438 Chi tiéu hiéu qua
Ngudn vén 2,537,260 2,480,792 2,077,140 2,315,424 Loi nhuan bién 30.5%  24.5%  25.6%
No phai tra 715,384 671,811 288,960 527,335 EBIT bién 30.4% 25.7% 25.7%
No ngén han 689,193 646,945 263,699 502,828 Loi nhuan rong bién 27.0% 20.3% 24.4%
No dai han 26,191 24,866 25,261 24,507 ROA (4Q) 24.6% 21.3% 23.2%
Vén chi sé hiru 1,821,876 1,808,981 1,788,179 1,788,089 ROE (4Q) 30.3% 26.7% 30.3%
Ngudn vén 1,832,351 1,803,306 1,786,960 1,786,630 Chi tiéu quan ly
Vén didu 18 1,419,258 1,419,258 1,419,258 1,419,258 S8 ngay phai thu 41 17 27
Théng du vén - - - - S8 ngay ton kho 135 63 56
LN chwa phan phéi 389,614 349,868 447,763 460,576 S8 ngay phai tra 8 27 6
Hé sé thanh toan
KET QUA KINH DOANH (VND’triéu) Thanh toan hién hanh 1.9 3.1 2.0
Ql-11 Qli-11 Qlll-11 Qlv-11 Thanh toan nhanh 1.2 2.3 1.5
Téng doanh thu 546,346 468,681 425,769 612,188 Thanh todn tién mat 0.1 0.0 0.2
Doanh thu thuin 546,346 468,042 425,065 610,853 Co cau von
COGS 346,171 325,367 320,784 454,615 T6ng ng/Vén chd 37.3% 16.2% 29.5%
Lei nhuan gop 200,175 142,675 104,281 156,238 Téng ng/Téng tai san 27.1% 13.9% 22.8%
Thu nhap tai chinh 21,070 44,458 15,351 48,036 Téng tai san/Vén chl 137.6% 116.2% 129.6%
Chi phi tai chinh 12,365 49,804 9,008 36,660 Chi tiéu trén c¢6 phan
Lé&i vay phdi tra 7,240 19,203 11,471 10,751 PE 5.4
Chi phi ban hang 5,472 7,038 5,085 7,756 EPS (VND/CP) 3805 3389 3845
Chi phi quan Iy 8,493 7,798 8,139 13,957
Lg'i nhuan thuan tir HDKD 194,915 122,493 97,400 145,902
Thu nhap khac 866 4,471 331 1,824
Chi phi khac 203 3,997 - 1,256
Téng LN trwéc thué 195,578 122,967 97,731 146,470
Chi phi thué& TNDN 11,517 7,491 3,756 1,067
Loi nhuan sau thué 184,061 126,278 86,300 149,009
Lei nhudn rong 184,061 126,278 86,300 149,009
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50% -

40%

30% -

20% -

10% -

0% -

10
-10% -

03/12 03/12

-20% -

= \/NINDEX = SBT

-30% -

3 | Xin vui long doc “Khuyén cdo" & trang cudi SBS - Clra ngod két néi dau tu )




Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trwong ngay phat hanh
Béo cdo [an dau 17/06/2011 MUA VND15,000 VND 10,600
Bao cao cap nhat 04/08/2011 MUA VND16,800 VND 11,600
Bao cdo cap nhat 15/02/2012 THU LOI NHUAN VND14,800 VND 14,400

Hé thong khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu cd thé ting 15% trong vong 12 théng tdi

Mua ngdn han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thywc héa lgi nhuan: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gid c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo ddi

Khuyén céo

Chuing t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho 1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét dadi tinh chinh xdc va day d0 cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dya trén nhitng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bo cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki lwgng viéc str dung thong tin ciing nhuwng cac du bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rdng rii trén cac phuong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i vai tai liéu
nay.

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

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : +(65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

Chi nhanh Ha Noi

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

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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