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C 2 TRUNG LAP

Bao cdo cap nhat 2012
K&t qua kinh doanh

CTCP BOURBON TAY NINH Mia dudrng

San lwogng tiéu thu veot ky vong

Gia myc tieu 16,800 Msc du doanh thu ban hang ting, loi nhuan sau thué (LNST) quy 2/2012 vin giam
Gia muc tiéu cli 16,800 17% y-o-y. Doanh thu quy 2/2012 cta SBT ting 15% y-o-y dat 539 ty dong, tuy nhién
Gia hién hanh 16,700 murc tdng trudng nay khdng phan anh vao két qua cudi cung do ty suat loi nhuin gdp
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THONG TIN CO PHIEU
Ma chirng khoan SBT

thap hon (20%). Loi nhuén trudc thué (LNTT) gidm 4% dat 118 ty dong, theo d6 LNST
chi dat 105 ty déng (-17% y-o-y). Liy ké 6 thang d4u ndm 2012, céng ty da taora 1,177
ty déng doanh thu (+16% y-o-y) va 230 ty déng LNTT (-28% y-o0-y), hoan thanh 65%
muc tiéu doanh thu va 58% muc tiéu LNTT nam 2012.

Duy tri dw phéng lg'i nhuidn nam 2012. Ching t6i diéu chinh du phéng doanh thu cua
SBT nam 2012 tang 28%, wdc dat 2,320 ty dong (+13% y-0-y) vdi san lugng tiéu thu
cao hon, dua trén kha ndng tiéu thu vuot ky vong trong 6 thang dau 2012. Mt khéc,
chung t6i du kién loi nhuan tai chinh & mirc thidp hon cé kha ndng triét tiéu mirc cai
thién tir doanh thu. Trong quy 2/2012, SBT da nhan 113 ty dong tién dat coc chuyén
nhuwong dy dn Bourbon An Hoa (BAC). Thong tin chi tiét vé thoi gian cu thé va gia
chuyén nhuong van chua duoc cong bé, tuy nhién, SBT cho biét cong ty s& cd gang

SLCP dang luru hanh (triéu) 127.9 hoan tat giao dich nay trong ndm nay. Vi vy, ching tdi ky vong viéc hoan nhap du

Von héa thi truong (ty dong) 2,110 phong tir du 4n BAC. Trén quan diém than trong, ching t6i ciing gid dinh khoan thua

Gid cao|thdp 52 tuan 21.7]9.9 16 tir giao dich nay, tuy nhién muic 16 cé thé khéng qué Ién nhw mirc trich 1ap dyv

KLGD trung binh 3 thang 423,649 phong. Theo d6, LNST du phéng clia ching t6i van & murc 424 ty dong (-23% y-o-y).

Hé sb Beta 1.5 .

S& hiru nudc ngoai (%) 8.5 Khuyén nghi TRUNG LAP tai mirc gia muc tiéu khéng déi 16,800 ddéng. Mic du c6
mot s6 diéu chinh trong duy phéng két qua kinh doanh ndm 2012, ching toi van duy tri

cO PONG LON gid muc tiéu tai mirc 16,800 dong, dua trén su két hop cac phuong phap dinh gia sau

CTCP Thanh Thanh Céng 27.5% day: FCFF (ty trong 70%), P/E (ty trong 20%) va P/B (ty trong 10%). Gid muc tiéu cua

Céng ty TNHH Ding Thanh 27.4% ching t6i khd sat voi gid c6 phi€u hién hanh 16,700 dong. Vi vdy, ching t6i duy tri

BIEN PONG CO PHIEU

khuyén nghi TRUNG LAP d3i vdi cd phiéu SBT.

M &M 12M Két thic ném tai chinh FY12 —muc
Tuwong d8i (%)  -20% 35%  50% 31/12 FY09 FY10 FY11  FY12F tiéu SBT
Tuyét i (400 43 6.8 Doanh thu 771 1,104 2,050 2,320 1,810
v VOLUME - Loi nhuan truéce thué 226 370 571 498 400
v ] Loi nhuan rong 210 345 553 424
% ty |é tang trwdng 158% 64% 60% -23%
22 1 EPS (VND) 1,484 2,444 3,974 3,316
20 - C8 tirc tien mit (VND) 1,300 1,800 3,000 2,000
18 - Ty suat cd tirc 12% 13% 25% 12%
16 | Gia tri s6 sach (VND) 11,667 12,663 13,681 17,260
| ROA 12% 18% 26% 18%
Y ] ROE 14% 20% 31% 22%
P/E (x) 7.5 5.5 3.0 5.0
10 ST P/BV (x) 1.0 1.1 0.9 1.0
é % % % § § § é é % % § g Ngudn: SBT va SBS dy phdng

1 | See Disclaimers at the end of the report



mailto:ngoc.nhb@sbsc.com.vn
mailto:an.ltk@sbsc.com.vn

KET QUA KINH DOANH: QUY 2/2012 SBS ¢ Cira ngo két ndi dau tuv
ty déng 2Q12 2Q11 yoy qoq 1H12 1H11 yoy Nhéandinhquy2/2012 (yoy)
Doanh thu 539 468 15% -15% 1,177 1,014 16% Doanh thutang 15% do:

e Doanh thu duwong tang 6%, theo uwdc tinh
cla chuing tdi, két qua trén thu duwoc chu
yéu do san lwgng tiéu thu ting. Gid ban
dudng trén thi trwong khéng cé ddu hiéu
cai thién nhiéu k& tir quy 1/2012 va van

o thap hon khodng 7% so véi quy 2/2011.
i e Doanh thu phan bén ting 12 [an (tir 6 ty
o déng tang 1én 77 ty dong).
g Loi nhuan gop 110 143 -23% -22% 250 343 -27%
o Bién LNG 20%  30% 21% 34% Bién LNG giam theo sy gia tdng cla chi phi
= sadn xudt, cung vdi viéc gid ban binh quan
giam.
Ty & chi phi 4% 3% 4% 3%
hoat dong
Lo'i nhudn tai 29 (5) 24 3 Khoan Igi nhudn 111 ty déng dén tir hoat
) chinh déng thanh Iy 7.5 triéu cd phiéu STB va 4.0
2 triéu c6 phiéu SCR (so véi mirc thua 16 dau tw
"g trong quy 2/2011 13 31 ty dong) bu ddp cho
khodn dy phong tai chinh 104 ty déng cho du
o )
o an BAC.
< LNTT 118 123 -4% 4% 230 319 -28%
w 4 Y ~ . ’ . ~ A
- Thué suat 11% -3% 13% 3% Hoat dong kinh doanh chinh chiju thué suat
= 10% (so v&i mirc wu dai 5% trong nam 2011).
w LNST 105 126 -17% 10% 200 310 -36%
= Bién LNR 19%  27% 17%  31%
;. Ngudn: SBT, SBS wdrc tinh
=
<L
O P P ~
DIEM NOI BAT
Hoat ddng tai Trong quy 2/2012, Cong ty da thyc hién mot s6 hoat ddng tai chinh bat thuwdng nham thoai von khoi
chinh bat cac khoan dau tu ngoai nganh, bao gdém:
thwong f oA N 3 en o o . VN " R
e Trich Iap dw phong 104 ty dong cho hoat dong dau tu tai BAC. SBT da tién hanh dau tu vao
du dn nay tlr ndm 2008. Tuy nhién, do hiéu qua dau tuv thap, cong ty da théng qua chu
(U] trwong thodi vén trong dy an nay tai Pai hdi c6 ddng thuwdng nién ndm 2012. Tinh dén cudi
4 . . - " s e e s
o) thang 6/2012, SBT d3 tai trg 545 ty dong cho BAC, bao gom 245 ty von dau tw, 272 ty dudi
2 hinh thire cho vay, va 28 ty phai thu tir hoat ddng ban c6 phan BAC cho Thanh Thanh Cong.
< Ngoai ra, cdng ty ciing trich 1ap téng du phong 132 ty d6ng cho dy &n nay. Trong quy 2/2012,
5 SBT d3 nhan 113 ty déng tién dat coc chuyén nhuong BAC. Théng tin chi tiét vé thai gian cu
.. thé va gid chuyén nhuong van chua duoc cong bd, tuy nhién, cong ty cho biét s& c6 ging
; hoan t4t giao dich trong ndm nay. Vi vy, ching tdi ky vong viéc hoan nhap du phong tir dy an
'g BAC. Trén quan diém than trong, ching t6i ciing gid dinh khoan thua 16 tir giao dich nay, tuy
2 nhién murc 16 c6 thé khdng qua Ién nhu mic trich 13p dw phong. Tng lwong tién nhan duoc

udc tinh khodng 461 ty déng, dya trén gid dinh tat cd cdc khoan vay s& dwoc hoan trd dong
thoi vai viéc chuyén nhuong.

e Loi nhudn 111 ty dong tir thanh ly danh muc dau tw chirng khoan. SBT d3 thoai vén thanh
cbng 7,5 triéu c6 phiéu STB va 4.0 triéu c6 phiéu SCR, véi mirc gid von kha thap twong rng 13
14,200 d6ng/CP va 7,500 déng/CP, dem lai khodn loi nhuan tai chinh dot bién.
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PHU LUC 1
BANG CAN POl KE TOAN (ty déng)

Tdng tai san

Tai san ngan han

Tai san dai han
Tai san c6 dinh
Pau tu dai han

Ngudn vén

No phai tra
No ngén han
No dai han

Vén chl s& hiru
Ngudn vén
Vén diéu lé
Thang dv vén
LN chuwa phan phéi

KET QUA KINH DOANH (ty ddng)

Doanh thu thuan

Gia vén hang ban

Loi nhudn gop
Loi nhudn tai chinh
Chi phi tai chinh

Chi phi ldi vay

Chi phi ban hang
Chi phi quan ly DN

LN thuan tir HDKD
Loi nhuan khac
Chi phi khac

Lo'i nhudn trwéc thué
Thué TNDN

Lo'i nhudn sau thué

Loi nhudn rong

LUU CHUYEN TIEN TE (ty ddng)

Lwu chuyén tién tir hoat déng kinh doanh
Tién thu ban hang, cung cap dich vu va doanh thu
Tién chi trd cho nguwdi cung cap

Tién chi tra 13i vay

Tién thu khac tir hoat déng kinh doanh

Tién chi khac tir hoat déng kinh doanh

Luu chuyén tién thuan tir hoat déng SX-KD
Lwu chuyén tién tir hoat déng dau tw

Tién thu tir thanh Iy va nhuwong ban TSCD
Tién chi gép v6n dau tuw vao don vi khic

Luu chuyén tién thuan tir hoat déng dau tu
Lwu chuyén tién tir hoat ddng tai chinh

Tién vay ngan han va dai han d3 nhan duoc
Tién chi trd ng géc vay

Luu chuyén tién thuan tir hoat déng tai chinh
Luu chuyén tién thuan trong ky

Tién & twong dwong tién dau ky

Tién & twong dwong tién cudi ky
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2009

1,846.0
576.1
1,269.9
749.4
404.0
1,846.0
196.6
168.1
285
1,649.4
1,648.3
1,419.3

215.7

2009

770.6
567.7
202.9
31.8
(21.5)
7.7
14.7
18.8
222.7
4.9
1.7
225.9
15.9
210.0
210.0

2009

225.9

72.3
(29.8)
(34.4)
241.7
(55.6)

(18.0)

(118.9)

343.6
494
(125.1)
161.3
36.2

2010

1,956.9
839.3
1,117.6
680.3
332.0
1,956.9
166.7
140.4
26.3
1,790.2
1,789.6
1,419.3

346.8

2010

1,104.3
720.5
383.8

54.5
25.3
20.0
16.9
26.2
369.9
14
1.0
370.4
25.1
345.2
345.2

2010

370.4
72.8
43
(54.5)
412.9
393.5

(4.7)

(29.4)

3763
(273.8)
90.3
36.2
126.5

2011

2,323.0
1,008.8
1,314.2
652.9
555.1
2,323.0
528.8
504.3
245
1,794.2
1,794.2
1,419.3

468.1

2011

2,050.3
1,446.9
603.4
128.9
99.6
48.7
25.4
38.4
569.0
7.5

5.5
571.0
24.0
553.0
553.0

2011

571.0
77.4
224

(91.6)

627.8

435.0

(42.0)
(266.5)
(277.0)

1,403.3
(196.9)
(38.8)
126.5
87.7

SBS ¢« Cura
CAC CHi SO TAI CHINH

Chi tiéu tang truwdng (y-o-y)
Doanh thu

Lgi nhuan gop

Loi nhuan rong

Téng tai san

V&n chl s& hitu

Chi tiéu hiéu qua

Lgi nhuan gop bién

EBIT bién

Loi nhudn trudc thué bién
Loi nhudn rong bién

ROA

ROE

Pha ntich Dupont

Loi nhuan rong bién (1)
Vong quay tai san (2)
Don bay (3)

ROE = (1)x(2)x(3)

Chi tiéu quan ly

S8 ngay phai thu

S8 ngay ton kho

S8 ngay phai trd

Vong quay tai san

Vong quay tai san dai han
Vong quay tai san c6 dinh
Hé s6 thanh toan

Thanh toan hién hanh
Thanh toan nhanh

Thanh toan tién mat

Co ciu vén

Téng ng/Vén chi s& hitu
Téng ng/Téng tai san
Téng tai san/Vén cha s& hitu
Chi tiéu trén cd phan

PE

PBV

PS

EPS (d6ng/CP)

Doanh thu/CP (d6ng/CP)
Gid trj s6 sach (dong/CP)

ngo két ndi dau tu

2009 2010 2011
36.9% 43.3% 85.7%
76.0% 89.2% 57.2%
157.6% 64.4% 60.2%
4.5% 6.0% 18.7%
14.1% 8.6% 0.3%
26.3% 34.8% 29.4%
30.3% 35.3% 30.2%
29.3% 33.5% 27.8%
27.3% 31.3% 27.0%
11.4% 17.6% 23.8%
12.7% 19.3% 30.8%
27.3% 31.3% 27.0%
112.0% 109.3% 129.5%
12.7% 19.3% 30.8%
31.1 26.8 32.2
192.7 147.8 70.7
33 16.6 7.3
0.4 0.6 0.9
0.6 1.0 1.6
1.0 1.6 31
34 6.0 2.0
1.6 3.9 1.4
0.2 0.9 0.2
11.9% 9.3% 29.5%
10.6% 8.5% 22.8%
112.0% 109.3% 129.5%
11.35 6.91 431
1.45 1.33 1.33
3.09 2.16 1.16
1,480 2,432 3,896
5,430 7,780 14,446
11,614 12,609 12,642



PHU LUC 2 SBS ¢ Cira ngo két ndi dau tuw

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Qil-11  QIv-11 Ql-12 Qll-12 Qli-11  Qiv-11 Q12 Qll-12
T8ng tai san 2,077.1 23154  3,000.4  2,434.6 Chi tiéu téng trwéng (y-o-y)
Tai san ngan han 830.2  1,0102  1,589.0  1,2747 Doanh thu 6.9%  95.6%  16.9%  15.1%
Tai san dai han 1,2470  1,3052  1,411.4  1,160.0 Loi nhudn gop -37% 77% -30% -23%
Tai san ¢6 dinh 643.0 652.9 648.1 639.5 Lgi nhu@n rong -41% 77% -48% 7%
DPau tw dai han 499.7 545.4 657.4 410.0 Chi tiéu hiéu qua
Ngudn vén 2,077.1 23154  3,000.4  2,434.6 Loi nhuén gop bién 245%  25.6%  22.0%  20.4%
No phai tra 290.2 528.8  1,144.2 768.0 EBIT bién 25.7% 25.7%  21.6%  26.2%
No ngan han 264.9 504.3 1,101.3 727.7 Loi nhuan rong bién 20.3% 24.4% 14.9% 19.4%
No dai han 253 24.5 42.9 40.3 ROA (4Q) 213%  232%  185%  17.7%
Vén chi s& hitu 1,787.0  1,786.6  1,856.2  1,666.6 ROE (4Q) 26.7%  303%  253%  24.5%
Ngudn von 1,787.0  1,7866 18562  1,666.6 Chi tiéu quan ly
Vén diéu lé 1,4193  1,4193  1,4193  1,4193 S8 ngay phai thu 17 27 39 31
Thang du vén S8 ngay ton kho 63 56 127 69
LN chua phan phéi 447.8 460.6 563.4 290.9 S6 ngay phai tra 27 6 10 13
Hé sd thanh toan
KET QUA KINH DOANH (ty déng) Thanh toan hién hanh 3.1 2.0 1.4 1.7
Ql-11  QIv-11 Ql-12 Qll-12 Thanh todn nhanh 2.3 1.4 0.8 1.3
Tong doanh thu 425.8 612.2 638.4 539.6 Thanh toan tién mat 0.0 0.2 0.0 0.2
Doanh thu thuan 425.1 610.9 637.4 539.3 Co’ cdu von
Gia von hang ban 320.8 454.6 497.2 4293 Tong ng/Vén chi s& hitu 162%  29.6%  61.6%  46.1%
Loi nhudn gdp 104.3 156.2 140.2 110.0 Tong ng/Tong tai san 14.0% 22.8% 38.1% 31.5%
Loi nhudn tai chinh 15.4 48.0 20.5 156.0 Téng tai san/Vén chl s& hitu 116.2%  129.6%  161.6%  146.1%
Chi phll tai chinh 9.0 36.7 25.2 127.4 Chi tiéu trén co ph‘a“m
Chi phi léi vay 11.5 10.8 24.9 23.7 PE 5.0 4.4 5.2 5.5
Chi phiban hang 5.1 7.8 10.2 10.4 EPS (d6ng/CP) 3389 3845 3219 3066
Chi phi quan ly DN 8.1 14.0 13.0 11.4
LN thuén tir HDKD 97.4 145.9 112.3 116.7
Loi nhuan khac 0.3 1.8 0.2 0.9
Chi phi khac 1.3 0.0 0.0
Loi nhudn trurde thué 97.7 146.5 112.5 117.6
Thué TNDN 3.8 11 14.6 185
Loi nhudn sau thué 86.3 149.0 95.3 104.6
Loi nhudn rong 86.3 149.0 95.3 104.6
80% -
——— VNINDEX SBT
70% -
60% -
50% -
40% -
30% -
20% -
10% - A//\/\'\_‘/h-/"/\\/\/
0% 1L\ . . . . . .
0212 03/12 04/12 05/12 06/12 06/12 07/12
-10% A
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BAO CAO PHAT HANH

Tén bao cao

Ngay phét hanh

Khuyé&n nghi

SBS ¢ Cira ngo két ndi dau tu

Gida muc tiéu

Gia thi trwong ngay phat hanh

Bdo cdo lan dau 17/06/2011 MUA 15,000 déng 10,600 dong
B&o cdo cip nhat 04/08/2011 MUA 16,800 déng 11,600 déng
B4o cdo cip nhat 15/02/2012 THU LOI NHUAN 14,800 dong 14,400 dong
Bao cdo cap nhat 18/04/2012 THU LOI NHUAN 16,800 dong 20,700 déng
B&o cdo cap nhat 22/06/2012 TRUNG LAP 16,800 dong 17,300 déng
B4o cdo cap nhat 02/08/2012 TRUNG LAP 16,800 ddng 16,700 ddng
25 1 SBT B Gid muctiéu
20 -
.................. i PPN S NN AT Nl
15 -
- 16.1 u 16.8 16.8 1(':).8
14.8 :
13.4
10 A
5 _
0 T T T T T T T T T T T T T T T T T T
N N NN N N NWNS SN T T R, VAR, Vg
N NNy NW NN N NN NN N NOW NW NN
FFFFTF I F TS

Hé théng khuyén nghi dau tu cia Sacombank-SBS

Mua: Gia c8 phiéu c6 thé ting 15% trong vong 12 thang téi

Trung Lap: Gia c6 phiéu cé thé dao ddng trong muirc +/- 15% trong 12 thang téi

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): C6 phi&u khéng nam trong pham vi theo ddi
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KHUYEN CAO SBS + Cira ngé két néi dau tu

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va dby du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén cé thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duorc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va todn thé
cdn bé céng 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 cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén 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

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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