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Két qua kinh doanh quy 1/2012

CTCP BOURBON TAY NINH

Tinh hinh cdi thién trong cdc quy sap tdi

Mic du doanh thu ban hang ting manh, Igi nhuan sau thué (LNST) quy 1/2012
giam 48% y-o-y do gia ban binh quan bién déng giam. CTCP Bourbon T3y Ninh
(SBT) trong quy 1/2012 cé murc tang trudng doanh thu ting 17% y-o-y dat 637 ty
doéng. Tuy nhién, lgi nhuan trudc thué giam 42% dat 113 ty déng, theo d6 LNST chi
dat 95 ty dong (-48% y-o-y). Téng két quy 1 hoan thanh twong &ng 35% va 28% muc
tiéu doanh thu ban hang va muc tiéu lgi nhuan trudc thué cia SBT ndm 2012. K&t
qua kinh doanh quy 1/2012 kha sat véi con s6 so bd 13 110 ty dong lgi nhuan trudc
thué, theo dai dién cla cdng ty da dua ra tai DHCD thudng nién ndm 2012.

Mua 25% c6 phan Mia duéng La Nga. Hoat déng cia CTCP mia duwdng La Nga
twong d6i 8n dinh véi ty 1& chi trd cd tirc (trén LNST) kha cao khodng 50%. Can cl
vao vén diéu 1é cia Mia dudng La Nga dat 82 ty dong , SBT da chi mua 30,000
doéng/CP, twong dwong téng gia tri giao dich nay dat 61 ty dong, cao hon dang ké so
V@i gid OTC trung binh 18,100 d6ng/CP (thang 6/2012). Tuy nhién, mrc gid OTC binh
quan dugc ghi nhan tir mét sd giao dich rdi rac va do d6 khéng dwoc st dung dé
tham khao. Vi vy, chiing tdi khdng nhan dinh b3t ky khoan du phong nao cho hoat
dong dau tv nay.

Piéu chinh gidm dy phéng lgi nhudn nidm 2012. Chung tdi diéu chinh dy phéng
doanh thu ting 3% dat 1,816 ty déng va LNST gidm 7% dat 424 ty déng (-23% y-0-y),
dua trén: (i) doanh thu khac d6t bién trong quy 1/2012, (ii) lgi nhuan tai chinh dat 115
ty ddng (thdp hon 25% so véi dy phdng trudc), (iii) Thué TNDN ndm 2012 duoc hwéng
murc thué wu d3i giam 30% theo Nghi quyét 13/NQ-CP. Theo d6, dy phdéng loi nhuén
trudc thué clia ching t6i cho nam 2012 dat 489 ty dong, van cao hon 22% muc tiéu cla
SBT.

Nang khuyén nghi 1én TRUNG LAP, v&i mirc gia muc tiéu khong doi la 16,800 dong.
Chung t6i st dung két hop cac phuong phép dinh gid sau: FCFF (ty trong 70%), PE (
ty trong 20%) va P/B (ty trong 10%). Mac du diéu chinh mot s6 yéu t6 trong du
phdng 2012, gid muc tiéu cla chlng t6i gitt nguyén tai mc 16,800 dong/CP, thap
hon 3% so v&i mirc gid c¢6 phiéu hién tai. Vi vy, ching t6i nang khuy&n nghi |én
TRUNG LAP d6i véi c6 phi€u SBT.

Thong tin tai chinh

FY12 - muc
ty déng FY10 FY11 FY12F tiéu SBT FY13F
Doanh thu 1,104 2,050 1,816 1,810 2,159
LN trwédc thué 370 571 489 400 457
LN rong 345 553 424 392
Ty |é tédng trwdng 64% 60% -23% -7%
EPS (VND) 2,444 3,974 3,316 2,765
C6 tire (VND) 1,800 3,000 2,000 2000
Ty sudt cd tirc 13% 25% 11% 11%
Gia tri s6 sach (VND) 12,663 13,681 17,260 17,539
ROA 18% 26% 17% 14%
ROE 20% 31% 21% 17%
P/E (x) 5.5 3.0 5.6 6.7
P/BV () 1.1 0.9 1.1 1.1

Ngudn: SBT va SBS du phong
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Két qua kinh doanh quy 1/2012

ty déng 1Q12 1Q11 vy-0o-y q-0-q Nhatdinh quy1/2012 (y-o-y)
Doanh thu 637 546 17% 4% Doanh thu ban hang tang 17% do:
e San lugng tiéu thy ting 36% (uwdc tinh. tlr 22,100 tan ting lén
30,000 tan) bu ddp gid ban binh quan bién dong giam 10% (wdc
tinh. tir 19,700 d6ng gidm con 17,500 - 17,700 ddng/kg).
e Doanh thu mat gidm 50% (tlr 74 ty dong gidm con 37 ty dong).
e Doanh thu ban hang khac ting gip 5 lan (tlr 9 ty dong tang 1én 43
ty dong), trong dé chd yéu thu vé tir hoat dong gia cong duwong
thd (wdc tinh. 16,900 tan)

Loi nhuén gop 140 200 -30% -10%
Ty suat LNG 22% 37% Ty suét lgi nhudn gdp giam do:
e Chiphi san xuat tdng, song song vdi gia ban binh quan gidm.
e Ty sudt LNG tir cac hoat dong khac gidm tir 100% xuéng con 24%.
Ty |& chi phi 4% 3%
hoat dong
LN tai chinh (5) 9 Chi phi 13i vay ting 3.4 lan (tir 7 ty déng tdng |&n 25 ty dong) do cac
khoan vay ngan han ting (trung binh. tir 134 ty déng tang lén 621 ty
dong).
LN khac 0.2 0.7 -65% -59%
LNST 95 184 -48%  -36% Hét thoi gian mién gidm, theo dé va chju thué TNDN 10% cho hoat
déng kinh doanh chinh
Ty suat LN rong 15% 34%

Ngudn: SBT, SBS wdrc tinh

Mé& réng danh muc dau tu véi 25% ty 1é s& hiru tai Mia dwéng La Nga

Khoan vay ngan han tdng manh |én murc cao, din dén ty |é thanh todn hién hanh kha thap vao cudi quy 1/2012. Bén canh thuong
mai theo mua, diéu nay 13 do:

e Chi 61 ty dong nham nang ty lé s& hiru tai Mia dwéng La Nga l1én 25%. Hoat dong clia CTCP mia dudng La Nga tuwong déi
6n dinh va ty 18 chi tra cé tirc kha cao khodng 50%. Mia duwdng La Nga d3 thu hoach 5,000 ha mia, gdn nhu thu hoach dud
nang lwc sdn xuat 13 2,200 tan mia/ngay, twong dwong véi 33% va 24% téng dién tich va ndng luc san xuat cla SBT. Cin ci
vao vén diéu 1é cia Mia dudng La Nga dat 82 ty déng , SBT dd chi mua 30,000 d6ng/CP, twong duong téng gid tri giao
dich nay dat 61 ty déng, cao hon ddng k€ so vdi gid OTC trung binh 18,100 déng/CP (tinh dén thdng 6/2012). Tuy nhién,
murc gié OTC binh quén duoc ghi nhén tir mét s6 giao dich rdi rac va do d6 khéng duwoc st dung dé tham khéo. Vi vay,
ching téi khéng nhan dinh b3t ky khodn du phong nao cho hoat déng dau tu nay.

e Mua lai 3.3 triéu cd phiéu quy v&i tong gia tri 33 ty dong, nang s& lugng c6 phiéu quy SBT 1én 14 triéu c6 phiéu.

Chung téi ky vong cdc khodn vay ngdn han cia SBT gidm trong quy 2- quy 3/2012. Khodn tién thu duoc tir viéc bdn 7,5 triéu c6

phiéu STB va 4 triéu cé phiéu SCR (wdc tinh., 250 ty ddng) dw kién duwoc st dung dé chia cé tirc dot 2 ndm 2011 dat 256 ty déng
vao ngay 24/5/2012.
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Két qua kinh doanh clia Mia dwdong La Nga Kha ning thanh toan hién hanh cta SBT
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Piéu chinh gidam 7% dy phéng lgii nhudn ndm 2012 dat 424 ty déng
Chung ti diéu chinh dy phéng doanh thu ndm 2012 t3ng 3% dat 1,816 ty dong va LNST giam 7% dat 424 ty dong, dwa trén:

e Doanh thu khac ting dot bién trong quy 1/2012. Ching t6i van duy tri du phdng gid ban binh quan trudc day, mac du
gid dudng co kha ndng tang cao hon tir 5% -10%, dic biét la trong quy 3/2012 khi lwgng hang ton kho du kién & mirc
thap va nhu cau tiéu thy tang cao cho 1& hoi trung thu. Viéc ban thap hon clia 12,000 tan dwong tam nhap téi xuat cé thé
lam giam gia ban binh quan.

e DPiéu chinh gidm 25% lgi nhudn tai chinh chGa SBT dat 115 ty déng do chi phi 13i vay cao hon. Mac du ky vong khoan vay
ngan han gidm trong cac quy ti€p theo, dy phdng méi nhat clia chung toi la van tuwong d6i thap so vdi con sé thuc té. Bén
canh d6, Cong ty cé thé tang cac khoan vay dai han dé tai trg cho viéc gia ting cong suat tir 9,000 1&n 9,800 t4n mia/ngay,
doéng thai vai viec mé rong dién tich vung mia |&én 15,000 ha cho mua vu 2012/13 (so v&i 12,000ha mua vy 2011/12).

e SBT duwoc hwdng wu dii giam 30% thué thu nhap doanh nghiép trong ndm 2012 theo Nghi quyét 13/NQ-CP (theo dién
cdc cdng ty san xuat sir dung nhiéu lao déng) ban hanh ngay 10/5/2012.

Nhirng két qué trén khéng tinh dén: (i) dw phong déu tw tai chinh (nhw dé trinh bdy phén trén), va (ii) loi nhudn tir viéc chuyén
nhwong Khu céng nghiép Bourbon An Hoa . Theo SBT, céng ty dd c6 déi tdc chuyén nhwong dw én ndy. Tuy nhién, chi tiét vé thoi
gian va gid chuyén nhuong cu thé chwa duoc céng bé.

Nang khuyén nghi 1én TRUNG LAP, v&i muc gia muc tiéu khong doi la 16,800 dong, mic du cé mot s6 diéu chinh trong dy phéng
nam 2012. Chang tdi s dung két hop cac phwong phap dinh gid sau: FCFF (ty trong 70%), PE ( ty trong 20%) va P/B (ty trong
10%). Trong bdo cdo cdp nhit DHCH cua STB ngdy 18/4/2012, chiing téi dd dwa ra khuyén nghj THU LOT NHUAN déi vdi cé phiéu
SBT vdi murc gid giao dich trén thj truwdng la 20,700 ddng tai thdi dién dé. Pén ngay 22/6/2012, gid c6 phiéu SBT dé giagm 16% con
17,300 déng/CP. Giad muc tiéu hién nay cla ching t6i thdp hon 3% so véi mirc gia hién hanh. Vi vy, ching t6i nang khuyén nghi
|én TRUNG LAP d6i vdi c6 phi€u SBT.
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BANG CAN DOI KE TOAN (ty d6ng) CAC CHi SO TAI CHINH

2009 2010 2011 2009 2010 2011
Tai san 1,846.0 1,956.9 2,323.0 Chi tiéu tang trwéng
Tai san ngdn han 576.1 839.3 1,008.8 Doanh thu (YoY) 36.9% 43.3% 85.7%
Tai san dai han 1,269.9 1,117.6 1,314.2 Loi nhuan gdp (YoY) 76.0% 89.2% 57.2%
Tai sdn ¢6 dinh 749.4 680.3 652.9 Loi nhuan rong (YoY) 157.6% 64.4% 60.2%
Dau tu dai han 404.0 332.0 555.1 Tong tai san 4.5% 6.0% 18.7%
Ngudn vén 1,846.0 1,956.9 2,323.0 Vén chi s& hitu 14.1% 8.6% 0.3%
No phai tra 196.6 166.7 528.8 Chi tiéu hiéu qua
Ng ngén han 168.1 140.4 504.3 Loi nhudn gép bién 26.3% 34.8% 29.4%
No dai han 28.5 26.3 245 EBIT bién 30.3% 35.3% 30.2%
Vén cht sé hitu 1,649.4 1,790.2 1,794.2 LN trudc thué bién 29.3% 33.5% 27.8%
Ngudn vén 1,648.3 1,789.6 1,794.2 Loi nhuan rong bién 27.3% 31.3% 27.0%
Von diéu lé 1,419.3 1,419.3 1,419.3 ROA 11.4% 17.6% 23.8%
Thang du vén ROE 12.7% 19.3% 30.8%
LN chua phén phdi 2157 346.8 468.1 Phan tich Dupont
Loi nhuan rong bién (1) 27.3% 31.3% 27.0%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2) 41.7% 56.4% 88.3%
2009 2010 2011 Don bay (3) 112.0%  109.3%  129.5%
Tong doanh thu 770.6 1,104.3 2,050.3 ROE = (1)x(2)x(3) 12.7% 19.3% 30.8%
Doanh thu thuan 567.7 7205 1,446.9 Chi tiéu quan ly
CoGs 202.9 383.8 603.4 S8 ngay phai thu 31.1 26.8 322
Loi nhuén gop 31.8 54.5 128.9 S8 ngay ton kho 192.7 147.8 70.7
Thu nhap tai chinh (21.5) 253 99.6 S8 ngay phai tra 33 16.6 7.3
Chi phi tai chinh 7.7 20.0 48.7 Vong quay tai san 0.4 0.6 0.9
L&i vay phdi tré 14.7 16.9 25.4 Vong quay tai san dai han 0.6 1.0 1.6
Chi phi ban hang 18.8 26.2 38.4 Vong quay tai san c6 dinh 1.0 1.6 31
Chi phi quan ly 222.7 369.9 569.0 Hé sé thanh toan
Lgi nhudn thuin tir HDKD 4.9 1.4 75 Thanh toan hién tai 3.4 6.0 2.0
Thu nhap khac 1.7 1.0 55 Thanh todn nhanh 1.6 3.9 1.4
Chi phi khac 225.9 370.4 571.0 Thanh toan tién mat 0.2 0.9 0.2
Téng LN trwdc thué 15.9 25.1 24.0 Co’ ciu vén
Chi phi thu& TNDN 210.0 345.2 553.0 Téng ng/Vén chi 11.9% 9.3% 29.5%
Lgi nhudn sau thué 210.0 345.2 553.0 Tong ng/Tong tai san 10.6% 8.5% 22.8%
Téng tai san/Vén chd 112.0%  109.3%  129.5%
Chi tiéu trén cg phn
2009 2010 2011 PE 12.57 7.65 4.77
Lwu chuyén tién tir hoat déng kinh doanh PBV 1.60 1.48 1.47
T8ng Loi nhuén trudc thué 225.9 370.4 571.0 PS 3.43 2.39 1.29
Kh&u hao va khdu trlr tai san c6 dinh 72.3 72.8 77.4 EPS (VND/CP) 1,480 2,432 3,896
Cac khodn dy phong (29.8) 4.3 22.4 Doanh thu/CP 5,430 7,780 14,446
Léi, 16 tir HDDT (34.4) (54.5) (91.6) Gia trj s6 sach (VND/CP) 11,614 12,609 12,642
LN tir HDKD trudc thay d&i von lwu dong 241.7 412.9 627.8
Lwu chuyén tién thuan tir HDKD (55.6) 393.5 435.0
Lwu chuyén tién tir hoat dong dau tw
Tién chi mua sdm, xay dung TSCD (18.0) (4.7) (42.0)
Tién chi dau tu gép vén vao don vij khac (266.5)
Luu chuyén tién thuan tir HDDT (118.9) (29.4) (277.0)
Lwu chuyén tién tir hoat dong tai chinh
Tién thu phét hanh CP, nhan vén gép
Tién vay ngan va dai nhan duoc 343.6 376.3 1,403.3
Lwu chuyén tién thuan tir HDTC 49.4 (273.8) (196.9)
Lwu chuyén tién thuan trong ky (125.1) 90.3 (38.8)
Tién va twong duong tién dau tw 161.3 36.2 126.5
Tién va twong dwong tién cudi ky 36.2 126.5 87.7
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BANG CAN POI KE TOAN (ty d6ng) CAC CHi SO TAI CHiNH

Q2FY11 Q3FY11 Q3FY1l QIFY12 Q2FY11 Q3FY11l Q4FY1l Q4FY12
Tai san 2,480.8  2,077.1  2,315.4  3,000.4 Chi tiéu téng trwdng
Tai san ngan han 1,253.9 8302  1,010.2 1,589.0 Doanh thu 178.5% 6.9% 95.6% 16.9%
Tai san dai han 1,226.9 1,247.0 1,305.2 1,411.4 Loi nhuan gép 184% -37% 77% -30%
Tai sdn cd dinh 658.0 643.0 652.9 648.1 Loi nhuan rong 210% -41% 77% -48%
Dau tu dai han 468.1 499.7 545.4 657.4 Chi tiéu hiéu qua
Ngudn vén 2,480.8  2,077.1 23154  3,000.4 Loi nhuan bién 30.5% 24.5% 25.6% 22.0%
No phai tra 677.5 290.2 5288  1,144.2 EBIT bién 30.4% 25.7% 25.7% 21.6%
No ngan han 652.6 264.9 504.3 1,101.3 Loi nhudn rong bién 27.0% 20.3% 24.4% 14.9%
No dai han 24.9 25.3 245 429 ROA (4Q) 24.6% 21.3% 23.2% 18.5%
Vén chl s& hiru 1,803.3  1,787.0  1,786.6  1,856.2 ROE (4Q) 30.3% 26.7% 30.3% 25.3%
Ngudn vén 1,803.3  1,7870  1,7866  1,856.2 Chi tiéu quan ly
Vén diéu lé 1,4193 14193 14193 14193 S8 ngay phai thu 41 17 27 39
Thang du vén S8 ngay ton kho 135 63 56 127
LN chua phan phgi 349.9 447.8 460.6 563.4 S6 ngay phai tra 8 27 6 10

Hé sé thanh toan

KET QUA KINH DOANH (ty déng) Thanh toan hién hanh 1.9 31 2.0 14

Q2FY11l Q3FY1l QA4FY1l QIFY12 Thanh toan nhanh 1.2 23 1.4 0.8
Téng doanh thu 468.7 425.8 612.2 638.4 Thanh toan tién mat 0.1 0.0 0.2 0.0
Doanh thu thuan 468.0 425.1 610.9 637.4 Co’ cau vén
COGS 325.4 320.8 454.6 497.2 Téng no/Vén chi 37.6% 16.2% 29.6% 61.6%
Loii nhuan gop 142.7 104.3 156.2 140.2 T6ng ng/Tong tai san 27.3% 14.0% 22.8% 38.1%
Thu nhap HBTC 44.5 15.4 48.0 20.5 Téng tai san/Vén cha 137.6%  116.2%  129.6%  161.6%
Chi phi hoat déng tai chinh 49.8 9.0 36.7 25.2 Chi tiéu trén cé phan
Ladi vay phdi trd 19.2 11.5 10.8 24.9 PE 4.9 5.5 4.8 5.8
Chi phi ban hang 7.0 5.1 7.8 10.2 EPS (VND /CP) 3805 3389 3845 3219
Chi phi quan Iy DN 7.8 8.1 14.0 13.0
Loi nhuén thuan tir HDKD 122.5 97.4 145.9 112.3
Thu nhdp khac 4.5 0.3 1.8 0.2
Chi phi khac 4.0 1.3 0.0
Tong LN truwd'c thué 123.0 97.7 146.5 112.5
Chi phi thué& TNDN hién hanh 7.5 3.8 1.1 14.6
Loi nhuan sau thué 126.3 86.3 149.0 95.3
Loii nhuan rong 126.3 86.3 149.0 95.3
% Bién déng gia: VN.INDEX & SBT
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Khuyén cdo

Bdo cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghi Gid muyc tiéu Gia thi trwong ngay phat hanh
Bdo céo lan dau 17/06/2011 MUA 15,000 déng 10,600 déng
Bao cao cap nhat 04/08/2011 MUA 16,800 dong 11,600 dong
Bao cdo cap nhat 15/02/2012 THU LQ1 NHUAN 14,800 déng 14,400 déng
Bao cdo cap nhat 18/04/2011 THU LOI NHUAN 16,800 dong 20,700 dong

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

Mua: Gi4 c8 phi€u cd thé tang 15% trong vong 12 thang téi

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

Hién thyc héa lgi nhun: D3 dat gid muc tiéu, tim kiém co héi mua & mirc gid thap hon mic hién tai.

Ban: Gid c8 phi€u c6 thé gidm sau hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): C6 phi&u khéng ndm trong pham vi theo ddi

Khuyén cao

Chung téi chi si¥ dung trong bdo cdo ndy nhirng théng tin va quan diém duwoc cho la ddng tin cdy nhét, tuy nhién ching téi khéng
bdo dém tuyét déi tinh chinh xdc va déy du clda nhi¥ng théng tin trén. Nhitng quan diém cd nhén trong bdo cdo nay dé duwoc cn
nhéc cén thén dwa trén nhitng ngudn théng tin chung téi cho la t6t nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién
nhifng quan diém trén cé thé thay déi bét ci luc ndo, do d6 ching téi khéng chiu trdch nhiém phdi théng bdo cho nha déu tw. Tai
liéu nay sé khéng dugrc coi Io mét hinh thirc chdo bdn hodc 16i kéo khdch hang déu tw vao bt ki c6 phiéu ndo. Céng ty SBS ciing
nhu cdc céng ty con va toan thé cdn bd cdng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang
déu tw déi vdi cd phiéu duoc dé cap trong bdo cdo nay. SBS sé khéng chiu trdch nhiém vdi bét ki théng tin ndo khéng ném trong
pham vi bdo cdo nay. Nha déu tw phdi cdn nhdc kT lwéing viéc si¥ dung théng tin ciing nhung cdc dw bdo tai chinh trong tai liéu
trén, va SBS hoan toan khéng chiju trdch nhiém vdi bat ki khodn 16 truec tiép hodic gidn tiép ndo do st dung nhifng théng tin dé. Tai
liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khéng duoc cong bé réng rdi trén cdc phwong tién truyén théng,
nghiém cdm bét ki s sao chép va phdn phéi lai d6i vdi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn
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Fax : +(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thu'ong Kiét Quan Hoan
Kiém Ha Noi Viét Nam
Tel: +84 (4) 3942 8076
Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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