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Mia duong

K&t qua thyc té 6T12 khéng khac biét so véi két qud so bd

Gia muc tiéu 21,700 Trong Q2/12, cong ty ghi nhan doanh thu 692 ty déng (+40% y-o-y) va loi nhuan
Gid muc tidu ci 21,700 tr\u‘c’rc thué 14 ty déng. So véi cung ky, LNST quy 2/2012 ténlg gé:p 2 lan, dat 12 ty

déng. San lwong tiéu thu cao hon va chi phi |3i vay gidm |3 yéu té quan trong mang
Gia hién hanh 18,400
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THONG TIN €O PHIEU

lai sy tang trudng nhu vay. Trong 6 thang dau n3m, BHS d3 tao ra 1,383 ty dong
doanh thu (+25% y-o0-y) va 51 ty dong Igi nhuan trudc thué (+8% y-o-y), tirc 13 da
hoan thanh 48% va 32% muc tiéu doanh thu va muc tiéu lgi nhuin truwdc thué ndm
2012. Nhitng con s6 thuc té€ & trén kha sat vdi s6 liéu so bdé duoc cdng bd vao ngay
06/7/2012, duy chi c6 doanh thu ban hang thuc té cao hon 8%.

Duy tri dy phéng loi nhudn nam 2012. Ching toi duy tri dy phdng doanh thu cda
BHS nam 2012 wdc dat 2,798 ty dong (+9% y-o-y) vé&i mirc gid ban binh quan thap
hon va san lugng tiéu thy ting nhe. Tuy nhién, phan 1&n san lwgng ting thém sé dén
tlr hoat dong mua ban dudng védi ty suat Igi nhudn thdp hon so véi hoat déng san
xuat chinh. San luvgng dudng thwong mai dat khoang 13,370 tan trong 6 thang dau
nam 2012, hoan thanh 76% muc tiéu nam. Gia ban binh quan gidm d3 kéo doanh thu

M chitng khodn BHS hoat déng kinh doanh chinh giam. Mat khac, chdng t6i du phéng loi nhuén trudc

SL,CP dang luu hanh (trié‘u) 30 thué wdc dat 167 ty déng véi ky vong thu nhap tai chinh sé kha quan hon, do chi phi

Vén hda thi truvong (ty dong)  551.9 . . .. A, e e " . N

Gid cao|thap 52 tudin 22.6|15.2 13i ’vay tiéng 6 ‘fhangAdau nam 301;2 th'ap ho'r.1 solvo!l u'o!c7t|r\lﬂh ban dau. Dy phon,g'cuMa
. i ching t6i vé lgi nhuan sau thué van dirng tai mirc 145 ty dong (twong duong vai két

KLGD trung binh 3 thang 49,649 .o

Hé sb Beta 1.5 qua nam 2011).

S& hitu nwdc ngoai (%) 0.4 Khuyén nghi MUA tai mirc gia muc tiéu khéng d&i 21,700 déng. Chung tdi van duy

tri mirc gid muc tiéu khéng déi tai 21,700 dong, vdi P/E chét tai 4.5 [an (chiét khau

c6 PONG LON 10% so v&i PE trung binh nganh do thanh khoan cla c6 phiéu thap) va EPS ndm 2012

Bourbon Tay Ninh Sugar 22.7% 13 4,821 déng. Gid muc tiéu cta ching tdi cao hon 18% so vdi gid hién hanh 1a 18,400

Vinasugar Il Co, Ltd. 11.3% dong. Vi vay, ching tdi gitt nguyén khuy&n nghi MUA d6i véi ¢ phiéu BHS.

Thai Thi Thanh Tuyen 6.2%

Két thic nédm tai chinh FY12 -

BIEN P ONG C 6 PHIEU 31/12 FY09 FY10 FY11 FY12F muctiéu BHS
3M 6M 12M Doanh thu 1,189 2,005 2,565 2,798 2,880
Tuwong ddi (%) -12% 3% -1% Lgi nhuan trwdc thué 128 166 160 167 162
Tuyét déi (2.5) 0.6 (0.1) Lgi nhuan sau thué 120 146 147 145 -
% - VOLUME CLOSE % ty lé tang trwdng 21% 1% -2%
oa | EPS (VND) 6,480 7,871 4,908 4,821
22 - C6 tire (VND) 2,500 3,500 3,500 2,000
20 Ty sudt cé tirc 10% 11% 20% 11%
18 1 Gia trj s6 sach (VND) 23,124 27,023 18,821 23,508
] ROA 16% 15% 13%
b | ROE 32% 31% 28% 20%
10 , P/E (x) 3.8 4.0 3.5 3.8
Soggsdggsggsgggsy P/BV (x) 1.1 1.2 0.9 0.8
5885555883885 Ngudn: BHS va SBS du phdng
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KET QUA KINH DOANH Q2/2012 $SBS Invesiment gateway

ty dong 2Q12 2Q11  y-o-y g-0-y 1H12 1H11  y-o-y Nhan dinh quy 2/2012 (y-o-y)

Doanh thu 692 496 40% 0% 1,383 1,108 25% Doanh thu cai thién chd yéu do
san lwong tiéu thu ting 41% - 42%
(tr 26,300 tan tang lén 37,280

tan).
Lgi nhuan gop 43 44 3% -21% 97 126 -23%
Ty suat loi 6.2% 8.9% 7.0% 11.4%

nhuan gop Ty suat lg'i nhuan gop giam do:

e Ty suidt lgi nhudn godp cla
hoat ddng san xuit duong

; (chi@m 55% va 69% trén téng
@ doanh thu twong (ng trong
quy 2/2011 va 2/2012) giam
tr 8.7% xudng 7.4% do gia
béan binh quan giam.
e Ty sult logi nhudn goép cla
hoat dong khac (chiém 8% va
5% trén doanh thu tuvong ng
trong quy 2/2011 va 2/2012)
a cling giam vé 12% (so véi murc
E 45% trong quy 2/2011).
- Ty 1& chi phi 33%  2.4% 3.7%  3.5%
=) hoat dong
™~
~ Loi nhuén tai (6.4) (28.2) 6 (40) Chi phi |3i vay gidm manh (tlr 30 ty
— chinh déng gidm con 7.6 ty doéng), do
3 cac khoadn vay ngan han da duwoc
o thu hep (trung binh, tir 582 ty
:: doéng gidm xudng 222 ty dong),
diéu nay d3 duoc du doan truwdc
vi (i) han ché& nguyén liéu hang tén
kho va (ii) chinh sach ban hang
thay d6i anh hudng dén thanh
todn trd trudc va gid ban thap
hon.)
(G}
E Lo'i nhuan 14 4.3 3.2x -64% 51 47 8%
n truédc thué
o Thué suat 14% 10% 13% 10% Thué suat cho hoat déng san xuat
& ting tir 7.5% (2011) lén 15%
o (2012).
= Loi nhuén sau 12 39  3.0x  -64% 44 43 4%
E thué
< Ty suéat lgi 1.7% 0.8% 3.2% 3.8%
- nhuan rong
= Ngudn: BHS, SBS
'—
(%]
)
o
2
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PHU LUC1 SBS ¢ Cira ngo két ndi dau tuw

BANG CAN POl KE TOAN (ty déng) CAC CHi SO TAI CHINH
2009 2010 2011 2009 2010 2011
Téng tai san 884.7 1,015.2 1,281.7 Chi tiéu tang trwdng (y-o-y)
Tai san ngén han 532.6 618.0 752.9 Doanh thu 50.5% 68.5% 27.9%
Tai san dai han 352.1 397.2 528.9 Loi nhuan gdp 221.7% 53.6% 8.4%
Tai sdn ¢6 dinh 263.8 277.5 406.5 Loi nhuan rong 377.5% 21.5% 0.9%
Dau tu dai han 34.4 29.2 30.8 Téng tai san 47.8% 14.7% 26.3%
Ngudn vén 884.7 1,015.2 1,281.7 Vén cha s hitu 28.5% 16.7% 10.4%
No phai tra 456.2 514.4 733.2 Chi tiéu hiéu qua
No ngan han 331.8 399.3 628.1 Loi nhuan gop bién 13.6%  12.4% 10.5%
No dai han 124.4 115.2 105.1 EBIT bién 12.3% 10.4% 9.1%
Vén chd s& hitu 428.5 500.8 548.5 Loi nhuan trudce thué bién 10.8% 8.3% 6.2%
Ngudn von 4255 496.7 548.5 Loi nhuan rong bién 10.1% 7.3% 5.7%
V6n diéu lé 185.3 185.3 300.0 ROA 13.6% 14.4% 11.5%
Thang du vén 1545 154.5 39.8 ROE 28.2% 29.4% 26.8%
LN chua phan phdi 53.0 103.4 125.5 Pha ntich Dupont
Loi nhuan rong bién (1) 10.1% 7.3% 5.7%
INCOME STATEMENT (VND bn) Vong quay tai san (2)
2009 2010 2011 Don bay (3) 207.9%  204.4%  233.7%
Doanh thu thu3n 1,189.4 2,004.5 2,564.6 ROE = (1)x(2)x(3) 28.2% 29.4% 26.8%
Gid vén hang ban 1,027.6 1,755.8 2,295.0 Chi tiéu quan ly
Loi nhuan gdp 161.9 248.7 269.7 S6 ngay phai thu 25.1 7.8 6.7
Loi nhuan tai chinh 13.6 17.8 35.0 S8 ngay ton kho 715 62.2 53.0
Chi phi tai chinh 33 46.4 80.4 S8 ngay phai trd 2.6 10.3 21.0
Chi phi léi vay 17.8 425 722 Vong quay tai san 1.3 2.0 2.0
Chi phiban hang 18.8 26.0 32.7 Vong quay tai san dai han 34 5.0 4.8
Chi phi quan Iy DN 255 28.6 42.4 Vong quay tai san ¢ dinh 45 7.2 6.3
LN thuén tir HDKD 127.9 165.5 149.1 Hé s6 thanh toan
Lei nhuén khéc 0.3 438 11.4 Thanh toan hién hanh 1.6 1.5 1.2
Chi phi khac 0.0 46 0.5 Thanh toan nhanh 1.0 0.8 0.7
Loi nhudn trurdre thué 128.1 165.7 160.0 Thanh toén tién mit 0.3 0.1 0.3
Thué& TNDN 8.0 19.8 12.8 Co' c3u vén
Lgi nhudn sau thué 120.1 145.9 147.2 T6ng no/Von chi sé hitu 107.2%  103.6%  133.7%
Loi nhuan rong 120.1 145.9 147.2 T6ng ng/Tong tai san 51.6% 50.7% 57.2%
Téng tai san/Vén chl sé hitu 207.9% 204.4% 233.7%
LUU CHUYEN TIEN TE (ty déng) Chi tiéu trén ¢8 phan
2009 2010 2011 PE 2.95 2.43 3.15
Lwu chuyén tién tir hoat déng kinh doanh PBV 0.83 0.71 1.04
Tién thu ban hang, cung cap dich vy va doanh thu 1,219.5 2,181.0 2,726.7 PS 0.30 0.18 0.18
Tién chi trd cho ngudi cung cép (991.4)  (1,401.0)  (1,730.7) EPS (d6ng/CP) 6,480 7,871 6,068
Tién chi trd 13i vay (16.3) (42.4) (76.8) Doanh thu/CP (déng/CP) 64,185 108,168 105,694
Tién thu khac tir hoat déng kinh doanh 2,126.2 3,846.1 460.3 Gid trj s6 sach (dong/CP) 22,959 26,801 18,285
Tién chi khac tir hoat déng kinh doanh (2,304.8) (4,350.1) (1,108.9)
Luu chuyén tién thuan tir hoat déng SX-KD (15.3) 146.8 164.7
Lwu chuyén tién tir hoat déng dau tw
Tién thu tir thanh ly va nhugng bén TSCD 0.0 4.7 2.0
Tién chi gép v6n dau tuw vao don vi khic (1.2) (26.3) (1.9)
Luu chuyén tién thuan tir hoat déng dau tu (25.5) (40.0) (105.5)
Lwu chuyén tién tir hoat ddng tai chinh
Tién vay ngan han va dai han da nhan duorc 624.6 973.6 1,440.3
Tién chi trd ng géc vay (498.7) (1,044.6) (1,316.9)
Luu chuyén tién thuan tir hoat déng tai chinh 107.5 (133.5) 60.8
Luu chuyén tién thuan trong ky 66.6 (26.7) 120.0
Tién & twong dwong tién dau ky 19.6 86.1 58.8
Tién & twong dwong tién cudi ky 86.1 58.8 178.8
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PHU LUC 2 SBS ¢ Cira ngo két ndi dau tuw

BANG CAN POI KE TOAN (ty déng)) CAC CHi SO TAI CHINH
Qii-11  QIv-11 Q-12 Q12 Qu-11  Qiv-11 Q12 Qll-12
T8ng tai san 1,356.2  1,281.7 12563  1,099.2 Chi tiéu téng trwéng (y-o-y)
Tai san ngan han 857.6 769.8 740.9 571.7 Doanh thu 1.5%  44.4%  12.8%  39.6%
Tai san dai han 498.6 512.0 515.4 527.5 Loi nhuan gop 1% 0% -34% -3%
Tai san c6 dinh 364.8 406.5 406.7 4125 Loi nhuéan rong 5% 13% -15% 202%
DPau tw dai han 29.6 30.8 9.0 9.0 Chi tiéu hiéu qua
Ngudn vén 1,356.2 12817 12563  1,099.2 Loi nhuén gop bién 13.1% 8.1% 7.8% 6.2%
Ng phai tra 824.1 733.2 675.7 556.3 EBIT bién 11.7% 8.3% 6.6% 3.1%
No ngén han 695.7 628.1 569.8 4417 Loi nhudn rong bién 7.3% 7.1% 4.7% 1.7%
No dai han 128.4 105.1 105.9 114.5 ROA (4Q) 10.3% 104%  104%  11.9%
Vén chi s& hitu 532.1 548.5 580.5 542.9 ROE (4Q) 273%  281%  262%  27.1%
Ngudn vén 532.1 548.5 580.5 542.9 Chi tiéu quan ly
Vén diéu lé 185.3 300.0 300.0 300.0 S8 ngay phai thu 11 5 5 14
Théng du vén 154.5 39.8 39.8 39.8 S6 ngay ton kho 112 35 57 31
LN chura phan phai 109.1 125.5 157.5 90.1 S8 ngay phai tra 44 14 34 1
Hé sé thanh toan
KET QUA KINH DOANH (ty déng) Thanh toan hién hanh 1.8 1.8 1.4 1.8
Ql-11  QIv-11 Ql-12 Qll-12 Thanh todn nhanh 0.4 0.7 0.6 0.8
Tong doanh thu 518.2 939.1 690.9 692.6 Thanh toan tién mat 0.0 0.3 0.2 0.1
Doanh thu thuan 517.9 938.7 690.5 692.2 Co’ cdu von
Gid von hang ban 450.2 862.6 636.4 649.2 Tong ng/Vén chi s& hitu 154.9%  133.7%  116.4%  102.5%
Lo'i nhuén gép 67.7 76.1 54.1 43.0 Tong ng/Tong tai san 60.8% 57.2% 53.8% 50.6%
Loi nhuan tai chinh 3.0 16.4 17.7 13 Téng tai san/Vén chl s& hitu 254.9%  233.7%  216.4%  202.5%
Chi phll tai chinh 16.3 8.5 5.7 7.8 Chi tiéu trén co ph‘a“\n
Chi phi léi vay 18.4 7.5 7.7 7.6 PE 2.5 2.8 3.3 3.5
Chi phi ban hang 5.5 11.8 19.2 14.0 EPS (déng/CP) 7526 6881 5823 5496
Chi phi quan ly DN 7.4 11.9 9.1 8.9
LN thuén tir HDKD 416 60.2 37.8 136
Loi nhudn khéc 0.8 10.5 0.4 0.1
Chi phi khac 0.1 0.4 0.4 0.1
Loi nhuan truréce thué 42.4 70.3 37.7 13.5
Thué& TNDN 4.7 3.2 5.0 1.9
Loi nhudn sau thué 37.7 67.0 32.7 11.7
Loi nhudn rong 37.7 67.0 32.7 11.7
35% -
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BAO CAO PHAT HANH

Tén bao cao

Ngay phét hanh

Khuyé&n nghi

Gid muc tiéu

SBS ¢ Cira ngo két ndi dau tu

Gia thi trwong ngay phat hanh

Bdo cdo cap nhat 04/09/2008 N/A N/A 20,000 ddng
B&o cdo cip nhat 29/07/2011 BAN 29,500 dong 32,100 dong
B4o cdo cip nhat 10/11/2011 TRUNG LAP 19,400 déng 18,500 déng
B&o cdo cap nhat 29/02/2012 TRUNG LAP 21,700 dong 18,800 dong
B&o cdo cap nhat 06/07/2012 MUA 21,700 dong 17,900 doéng
Bao cdo cdp nhat 26/07/2012 MUA 21,700 déng 18,400 dong
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Hé théng khuyén nghi dau tw cha Sacombank-SBS

Mua: Gia c6 phiéu cé thé tdng 15% trong vong 12 thang tdi

Trung Lap: Gid c6 phiéu co6 thé dao ddng trong mirc +/- 15% trong 12 thang tdi

Thu lgi nhuan: P3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mic hién tai.
Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi
Khéng Xép hang (NR): C6 phi&u khéng nam trong pham vi theo di
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KHUYEN CAO SBS + Cira ngé két néi dau tu

Chuing t6i chi st dung trong bdo cdo nay nhitng théng tin va quan diém dugc cho |a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét dadi tinh chinh xdc va day da cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dua trén nhitng ngudn thdng tin ching toi cho 1a 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 trdch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khong duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugce 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 ludng viéc sir dung thong tin cling nhung cac du bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 16 tryc tiép hodc gian ti€p nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep
va s& khong dugc cdng b6 rong rii trén cdc phuong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i véi 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

PHONG PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

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 Ha Ngi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

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

The Lao P.D.R
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