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Théng tin cé phiéu dén 06/07/2012
23.800 d/cp
10.900 d/cp
KLGD BQ 10 phién gan nhét 318.360 cp/phién
127.405.800 cp
1.419,06 ty ddng
2.051,23 ty déng

Gi4 cao nhat trong 52 tuan

Gia thap nhéat trong 52 tuan

C6 phiéu lwu hanh
Vén diéu l&

Vén hoa thi trudng

Dién bién gia SBT trén HOSE

Caonhat 16,300
Thap nhat 16,000
Khéi lrong 27,300

NN mua 0
NN ban 0

Tra 17,000
1 6, 1 00 + T:;m chiéu 16,200

100 ( 0.62 % ) San

Tirngay: 07/09/2011 B&n ngay: 05/07/2012

¥ sETiEL [V sBT Adjusted:16.1
Nudi tréng & Ché bién thyc pham: 16.1
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Co’ cau cé dong
Cé dong lén (nguén: BCTN 2011)

CT CP SX —TM Thanh Thanh Cbéng 24,8%
CT TNHH bang Thanh 24, 7%
CT CP Sira Viét Nam (VNM) 5,0%

® Téng s6 CD I6n m Conlai

54,50%

45,50%

BAO CAO GAP GO DOANH NGHIEP

Cap nhat ngay : 07/07/2012

Ngay 06/07/2012, chuyén vién phan tich FPTS da cé budi lam viéc tai

van phong Céng ty Cé phan Bourbon Tay Ninh (SBT). Dwéi day la tom tat

noéi dung budi gip mat:

1. Dw kién két qua kinh doanh 6 thang dau nam 2012

Doanh thu thuan va logi nhuan sau thué dw kién 6 thang dau

nam 2012 cua cong ty dat khoang 60% ké hoach nam.

so voi

Pon vi: ty déng

Chitieu KH2012 6T/2012  SO7P% QL2012 Q2/2012
Doanh thu 1.810 1.086 60% 637,4 448.6
thuan
Lod nhuan 350 210 60% 95,3 114,7
sau thue

Doanh thu va lgi nhuan Q2/2012 dw kién giam so vé&i cung ki
2011. Tinh chung 6 thang dau nam 2012, doanh thu cta SBT ting

khoang 7% nhuwng lai sau thué lai gidam manh t&i 32% so v&i cung ky

nam trwéece:

Don vi: ty déng
Chitieu Q22012 Q2/2011  +-%  6T/2012 6T/2011 | +/-%
Doanh thu 4486 | 4680| -42% | 1.0860 | 1.014,4 7.1%
thuan
Lot nhugn 1147 | 1263| -92% | 2100]| 3103 -32.3%
sau thue

Nguyén nhan ké hoach doanh thu nam 2012 giam

Vu 2011/2012 céng ty d&t ra chi tiéu nang suat mia chi dat 65

tan/ha, thap hon 8 tAn/ha so vé&i vu tredc do du bao thoi tiét khong

t6t s& cho nang suéat cay mia khdéng cao nén san lwong mia ép sut

giam.

Puwong nhap lau tr Thai Lan vao vung déng bang séng Clru Long

dang “canh tranh” rAt manh vé&i san phdm dwong tui ctia SBT.
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SBT
Nguyén nhan lgi nhuan Q2/2012 va 6T/2012 giam

e Dau tw tap trung cong tac khuyén néng. Ndm 2011, SBT da thuc
hién thanh céng mét sd chinh sach dwéi day nham hé tror vén cho
ngudi néng dan gitp ho gan bé véi cay mia va da duy tri dwoc vang
tréng dién tich 12.000 ha. Nam 2012, cong ty tiép tuc duy tri chinh
sach noi trén nhdm nang dién tich vung trdng 1én 15.000 ha. Chinh
sach hd tro vén cho ndng dan khién cong ty tén thém nhiéu chi phi,

nhét 1a sb tién hé tro tinh trén sb dién tich tdng thém hon 2.800 ha:

- H6 tro 9 triéu ddng/ha dé nguoi dan tiép tuc dau tw cho cay mia

(dé tranh chuyén sang cay trdng khac nhw san lat).
- Dau tw vao may moc gitp néng dan trong khau thu hoach.

e SBT thwc hién chinh sach hé tre gia thu mua mia, nham ngén
chan kha nang nguwdi dan ban mia cho cac nha may khac hoac
chuyén ddi cay tréng nhw san lat. Nam nay, gia thu mua mia dy kién
sé cao hon 1,2 triéu déng/tan, cao hon khodng 50 nghin déng/tan
so v&i nién vu 2010/2011.

e Phat trién mia giéng hé tro cho nong dan. Nam 2011, v&i sy hd
tro cda tinh Tay Ninh, céng ty da tiép nhan 300 ha d4t ctiia Cong ty
TNHH Néng Céng Nghiép Tam Hiép, huyén Bén Cau va da xay
dwng trai mia gibng Bourbon Bén Cau. Vu 2011/2012, cong ty sé
thu hoach mia gidng dé cung cép cho néng dan.

2. Tinh th¢i vu cua SBT:

Biéu dé tinh thoi vu cia SBT Hai nam gan day SBT hoat déng khéng c6 tinh th&i vu. Doanh
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(Nguén: SBT, FPTS tw téng hop)
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Nguyén nhan cua tinh trang nay:

e Thay déi chu s& hiru. Tl khi mua cb phan tr tap doan Bourbon
cubi nam 2010, nhém céng ty Thanh Thanh Céng va TNHH Dang
Thanh tré thanh cac c¢d déng I&n nhét ctia céng ty. Cac cb déng nay

mudn gia tdng san lwvgng dwdng nén dwa ra nhiéu cach thirc:

- N&m 2011 la ndm dau tién SBT thwc hién viéc nhap duong thd
vé san xuit dwong tinh luyén (cong ty nhan dwoc quota la

10.000 t&n dwéng) dé tiéu thu ndi dia va xuét khau.

- Khi han ngach hét thi SBT nhap ca dwéng tinh vé lwu kho va ban
dan trong mua thap diém (khi nha may nghi bdo dwéng). Piéu
nay dan dén doanh thu va lgi nhuan cua tirng thang thay déi
khéng cé tinh chu ky do phu thudc vao tinh hinh tiéu thu sé san

pham nay.

e Gia tang ban lé dwa trén da dang héa san pham. Ngoai viéc tiép
tuc chinh sach ban si cho cac khach hang céng nghiép cé nhu cau
dwdng cao, SBT con chu trong vao ban lé cho cac khach hang
thwong mai b&i dwéong la san pham cé nhu ciu ban 18 rat cao. Nam
2011, coéng ty da cho ra d&i san phadm dwéng vang thién nhién dang
tui 750g (thwong hiéu Goldsu) va ban |é qua cac kénh siéu thi va dai
ly phan phéi.

Hién nay doanh thu t» cac khach khang céng nghiép truyén thdng
nhw Pepsi, Coca, URC, Red Bull,.. chiém khodng 80% téng doanh thu
ctia SBT. Viéc cong ty phu thudc nhiéu doanh thu khach hang cong
nghiép sé& gidm chi phi va 6n dinh hon khach hang thwérng mai nhung
c6 thé sé rli ro néu nhw khach hang gidm bét viec mua dwdng cia
cong ty dé chuyén sang mua dwong clia nha may khac nhw trwong hop
clia Vinamilk may ndm trwéc day. Tuy nhién, trong ngén han rdi ro nay
kha thap b&i moét sb yéu tb sau:

- Khu vyc Béng Nam bé la thi trwdng tiéu thu duwdng lon nhét nuwérc,
trong d6 ciing tap trung kha nhiéu nha may dwong. SBT c6 nha may

dwong cong suét Ién 9.000 tAn/mia/ngay, cling nhw c6 nang suét
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cao hon nhiéu nha may khac nén co loi thé trong viéc canh tranh vé
gia va nang lwc cung cap san lwong cho cac hop ddng Ion. Vi vay
SBT dwoc cac khach hang cong nghiép Ién coi trong va ludn ky két

hop ddng tiéu thu.

- Trwéc day SBT chu yéu tap trung vao viéc san xuét va tiéu thu cac

loai dwdng tinh luyén ma bd qua phan khiac duwdng thé. Tuy dwong
tinh luyén cé gia cao hon dwdng thd nhwng cac khach hang truyén
théng nhw Pepsi, Cola... van st dung. Chi khi tinh hinh kinh té dang
khé khan tr ndm 2011 dén nay, nhu cau mua dwdng thd lai dang
tang tré lai, nhung SBT cling da kip thdi bat dau san xuét va mua
duong thod tir ngudn khac dé cung cép cho cac khach hang truyén
thdng ctia minh va thu hat cac khach hang khac. Thuc té ngay t
nam 2011, Vinamilk da quay tr& lai mua dwong ctia SBT va do la
mot minh chirng vé kha nang ndm bat tinh hinh va thu hat khach

hang cla cong ty.
Nhan dinh chung:

Trong s 37 nha may dudng dang hoat dong thi nha may duwéng cla
SBT ¢6 cong suat thiét ké 9.000 tdn/mia/ngay kha I&n. Nhe thé manh
co ban nhét la nha may nay, cong ty lién tuc dau tw tham canh co gidi
cling nhw hop tac rat chat ché véi ngwdi dan dé viva mé rdng ving
trong, vira chdng sw canh tranh rat quyét liét cia rat nhiéu doanh
nghiép cung nganh trén khu vwc Déng Nam bd va vung déng bang
séng Clu Long. Do d6, ching tdi rat ngac nhién khi SBT céng bb
nhirng chi tiéu SXKD ndm 2012 th4p hon so v&i nam 2011. Budi khao
sat tai doanh nghiép da gitp chung t6i dwa ra quan diém |a SBT da lya
chon nhirng chi tiéu rat an toan trong tinh hinh kinh té ca nwéc dang c6

d4u hiéu suy gidm, ch khéng phai hoat dong SXKD c6 van dé.

Doanh thu thudn dw kién 6 thang dau ndm 2012 cla cong ty dat
khoang 60% ké hoach ndm, cho du Q1 va Q2 thwéng 1a hai quy cé ty
trong doanh thu thdp nhét so v&i 2 quy con lai trong ndm. Tuy két qua
loi nhuan dy kién 6 thang dau ndm nay gidm manh so v&i cung ky ndm

trwée, nhwng kha nang sé dat 100% ké hoach ndm do cong ty sé tang
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dwoc doanh thu va lgi nhuan & hai quy cudi ndm. Dw kién nam nay,

cong ty c6 thé vuot ké hoach doanh thu va loi nhuan trén 20%.

Hién nay gia SBT trén san HOSE dang & mt&c 16.100 déng/cp, giam
khoang 30% so v@&i dinh gia trong thang 5/2012. Du lgi nhuan giam,
nhwng EPS 4 quy tinh dén Q2/2012 dw kién van dat trén 3.000 ddng/cp
do tr gitva ndm 2011, SBT da mua hon 13 triéu cd phiéu quy, diéu nay
sé lam gidm lwong cb phiéu dang lwu hanh binh quéan trong giai doan
t Q3/2011 dén Q2/2012 nén EPS s& gidm it hon mdc gidm cula loi

nhuan.

Vé&i EPS dw kién trén 3.000 dong/cp, P/E dw kién dat khoang tir 5
dén 5,5 lan. Pay la cb phiéu rat dang cha y dé dau tw trong sb 6 ma cb

phiéu nganh mia dworng dang niém yét trén hai san HOSE va HNX.
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Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong b&o cdo nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day dd cla cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chii quan ctia chuyén vién phan tich
FPTS. Nha dau tw sir dung bao céo nay tw chiju trdch nhiém vé quyét dinh cta minh.

FPTS co thé dwa vao cac thdng tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thuéc
vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dwa ra.

Tai thoi diém thwe hién béo céo phan tich, chuyén vién phan tich va FPTS khéng nam git cb phiéu SBT.

Cac théng tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT
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