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CAP NHAT TINH HINH KINH DOANH

NGANH DPUONG Q3/2012

Thach thiec I&n hon trong 2013

Kha ning dw cung dwong theo trién vong kha quan cua vu mia
2012/13

» Can bang cung cau lan dau tién ké tir nam 2005

Vu 2011/12 da I’<ét thdc vé&i tdng lwong mia ép dat 14.5 triéu tan (+16% so v&i vu trwéc). Két qua
kha quan nay dén tlr sw cai thién cla ca hai yéu to:

e Néng suét mia tdng 8.5% tir 57 |én 61.9 tAn/ha.

e Vung nguyén liéu duwoc mé réng 7.1% tr khoang 219,000 ha l1én 234,000 ha.
Téng lwong dwdng san suét trong vu dat 1.3 tridu tn (+13% so va&i vu trwéc). Két hop véi 70,000

tAn dwdng nhap khau theo quota, 1dn déu tién ngudn cung (theo céac kénh chinh thic) dap tng
day du nhu cdu thj triromg ké tir ném 2005.

> Tiép tuc phat trién dién tich tréng mia trong vu 2012/13

Méc du cung cdu dudng da hdu nhw dat diém can bang, dién tich viing nguyén liéu van tiép tuc
duoc mé rong trong vu thu hoach nay. Theo quan diém cia ching téi, sy mé réng nay nham muc
dich cung cép du nguyén liéu theo cong suét da thiét ké, do hiéu suét hoat déng trung binh cda
nganh van & muc thdp khodng 74% trong vu 2011/12. Theo B& Nong Nghiép va Phat Trién Noéng
Thén (MARD), téng dién tich mia dw kién tang x&p xi 15% so v&i vu trwéc 1én 269,000ha. Nang
suét gitr & mire khong ddi. Theo do, tdng san lwong mia ép c6 kha ndng dat 16.7 triéu tAn (+15%
S0 V&i vu trwéc). San lwong dwéng san xuét twong (ng dat khodng 1.6 triéu tAn (+23% so véi vu
trwée), dua trén ky vong chi» dwéng cai thién 0.6 didm phan trém (tr 8.9% 1&n 9.6%).

Téng dién tich & san lwong mia ép Viét Nam qua cac vu
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> Ap lwc giam gia ban theo nguén cung gia tiang

Vu ép 2012/13 da bat diu vao thoi diém chinh vu. Tinh dén 15/10/2012, tbng san lwgng mia ép
dat 620,000 tan, tang g&p 3.5 1&n so v&i cing ky ndm ngodi. San lwong dwdng san xuét twong
rng dat 47,800 tAn (+2.2x so v&i cung ky), day lwong dwong tdn kho 1&n dén 110,400 tAn (+95%
so véi cung ky) vao gitra thang 10/2012. Theo dé, méac du nhu cdu duong nguyen liéu cho mua
Tét ting cao, chiing t6i khéng ky vong suw cai thién gia bén duong trong quy cudi ndm nay.

Chuing t6i cho rdng ap luc gidm gia ban sé tiép tuc gia ting trong ndm 2013, dua trén kha ndng
tdng trrdng dang ké cida téng cung dwong — khéng nhing ter ngudn cung chinh thic ma con lo
ngai vé luong duwong nhap lau:
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e Téng cung dwong chinh thic c6 khd ndng dat khodng 1.67 triéu tén, dw kién vurot hon 200,000 t4n so véi nhu
cdu thj trirong trong ndm t6i. San lwong trén dén tir 1.6 triéu tAn dwong san xudt tlr mia nguyén liéu trong vu va
xap xi 73,500 tAn dwong nhap khau theo quota (t&ng 5%/nam, theo cac didu khoan WTO).

e Bén canh ngudn cung chinh thirc, wéc khodng 200,000 — 500,000 tdn dwong nhép ldu hang nadm ciing gép
phén khéng nhé vao xu huéng gidm gia dwong néi dia.

San lwong dwéng san xuét & tiéu thu trong nwéc (nghin tan)
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Nguén: MARD

Lwong dwong tiéu thy & tén kho theo thang (nghin tan)
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Kha nang cai
thién bién lgi
nhuan gép
thap trong
2013

Ngoai tac déng ter xu huwéng gidm cda gia duwong, sw én dinh cda gia mia ddu vao ciing gép phén thu hep loi nhuén gép
bién cda cac nha san xuét trong ndm 2013. Tai Tay Ninh va mét sé khu vue thudc ddng bang séng Ctru Long, gia mia
dau vu 2012/13 & mirc 0.94 — 1,05 triéu ddng/tn, hau nhw khéng thay ddi so vé&i vu ép truéc.

Bang béo c4o ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tr ciia minh.
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Gia mia tai mién Nam (nghin déng/tan) Gia dworng RS ban si (VND/kg)
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Ket qua kinh doanh Q3/2012 cua cac doanh nghiép dwong niém yet
Swphan hdéa Xu hwéng gidm cda gid dwong da tac déng manh trong viéc thu hep ca doanh thu va lgi nhudn cda cac doanh nghiép
ré nét hon san xuét. Tuy nhién, cé sw khac biét trong mirc dé gidm gia giika cac céng ty tuy theo co cdu san phdm cung cép. Trong
gitba phan khi tinh trang dw cung chi dién ra chd yéu & phén khic duong RS, nhu cdu st dung duong RE van & muc cao. RE 1a sén
khuc dwodng  phdm dwoc cac khach hang céng nghiép 16n wu chudng nhu VNM, URC, Pepsi... do chét lwgng duwéng tét. Diéu nay da
RE (Refined gilp cho gia dwong RE chi gidm nhe 3% - 6% trong Q3/2012 so v&i cung ky ndm ngoai, trong khi gia dwdng RS ghi
Extra) va RS nhan mdc sut gidm manh 17% trong cung khoang thoi gian.
(Refigedd) Hién nay chi c6 khoang 9 nha may trong téng s& gan 40 nha may cung cap dudng RE, bao gdm SBT, BHS, LSS, NIVL,
Standar

La Nga, Viét Dai, Nghé An Tate&Lyle... Trong d6, SBT va BHS chiém khodng 60% - 70% téng cung dwong RE trén
thi treong (theo dai dién cda BHS). Vi vdy, khd ndng git gia ban cda cac doanh nghiép nay tét hon so véi mat
bdng chung thi trrong. Theo chiing tdi, SBT va BHS sé tiép tuc tdn dung dwoct |oi thé ndy trong ndm téi. Ngoai
ra, theo Théng tw 201/2012/TT-BTC ban hanh ngay 16/11/2012, hai céng ty trén c6é co hdi ddy manh viéc phat
trién viing mia tai bién giéi Campuchia va cé kha ndng giam dworc gid mia dau vao tai ddy. Cuthé, san lwong mia
tai cac vling nguyén liéu diu tw thuéc céac tinh Campuchia, gidp ranh bién giéi Viét Nam tinh Tay Ninh khi vén
chuyén vé nha mdy dwot mién thué nhdp khdu va khdng chiu thué VAT. Theo dé, chiing téi sé tiép tuc tap trung
vao SBT va BHS trong théi gian téi, dwa trén nhing wu thé cia ho.

Co ciu san pham Mtrc dd giam gia ban trong Q3/2012 so véi cling ky
SBT 100% dwong RE -2%
BHS 100% dwdng RE -2%
LSS 50% duwong RE, 50% RS -8%
NHS 100% dwong RS -17%
SEC 100% dwdng RS -16%
KTS 100% dwong RS -10%

Nguén: PHS thu thap va uéc tinh

Téc dd tang trwéng doanh thu & lei nhuan rong Q3/2012 (so vé&i cung ky)

40%
20%
0%
-20%
-40%
-60%
-80%
-100% -
-120%

® Doanh thu

Loi nhudn rong

Ngudn: PHS wéc tinh theo sé liéu cong ty

Bang bao cao nay chi cung cip thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Ty suét lgi nhuan gdp cac doanh nghiép dwong niém yét
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Nguén: PHS wéc tinh theo s6 liéu cong ty

Bén canh s sut gidm cda gié dwong, loi nhudn tai chinh ghi nhan & mure 4m ciing gép phén thu hep két qua cudi cung.
Ngoai tree SBT ghi nhan mdke /ai d4u tw tréng mia cao (ttr 3 ty trong Q3/2011 lén 19 ty déng trong Q3/2012), loi nhudn
hoat déng kinh doanh chinh cda céac cong ty phai bu ddp cho chi phi lai vay trong Q3/2012. Chi phi l&i vay thwdng chiém

83% - 99% tdng chi phi tai chinh.

Co cau loi nhuan trwée thué cac doanh nghiép dwéng niém yét trong Q3/2012
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Nguén: PHS téng hop

Bang béo c4o ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tr ciia minh.
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Kha nang dat
ké hoach
2012

Ty suét lgi nhuan rong cac doanh nghiép dwéng niém yét
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Nguédn: PHS wéc tinh theo sé liéu cong ty

Tinh dén thoi diém nay, nhin chung cac cong ty SBT, NHS, SEC va KTS c6 kha ndng dat chi tiéu ndm 2012 véi ty 1é
hoan thanh ké hoach cao trong 9 thang dau ndm. Trong d6, NHS cé mirc d6 hoan thanh ké& hoach cao nhat ~ 97% tdng
chi tiéu loi nhuan trwéc thué cad nadm. Tuy nhién, chung téi lwu y rang két qua kinh doanh 9 thang dau nam cia NHS
dwoc dong gop mot phan khong nho tir hoat déng bat thwong. Cu thé, cong ty da thanh ly 0.5 triéu cb phiéu SCR va 3.6
triéu cb phiéu STB, dem lai 28 ty ddng doanh thu tai chinh trong 6 thang dau ndm 2012. Loai trir khoan thu nay, mic do

hoan thanh ké hoach ctia NHS chi dat 63% so v&i muc tiéu lgi nhuan tredc thué ca nam.

Méac du mure do dat ké hoach thdp trong 3 quy ddu ndm, BHS vén tw tin vé kha ndng hoan thanh céc chi tiéu trong ném
2012. Bac biét, cong ty ky vong vurot ké hoach doanh thu va sén lwong tiéu thu & mic 10%. Trong budi trao dbi gan day
véi chang t6i, cong ty cho biét da chét trwdc gia ban dwéng trong Q4/2012 va diéu nay sé gép phan dam bao kha nang
hoan thanh muc tiéu cta BHS. Déi véi LSS, rat khé dat duoc ké hoach cé ndm chi dua vao két quad quy cudi véi mire do

hoanh thanh ké hoach khathdp trong 9 thang qua.

Mtrc dd hoan thanh ké hoach 2012 trong 9 thang dau nam
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Nguén: PHS wéc tinh theo sé liéu cong ty

Bang béo c4o ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tr ciia minh.
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Cac chi tiéu so sanh (lily ké 4 quy gan nhat — VND’ty)

BHS SBT LSS NHS SEC KTS
Tai san 1,772 2,389 2,777 964 633 142
Vén chi sé hiru 571 1,719 1,292 371 266 119
Doanh thu 2,976 2,088 1,951 749 639 260
Bién lgi nhuan gop 8% 21% 17% 15% 20% 17%
Bién lgi nhuan rong 5% 19% 10% 11% 10% 10%
ROA 9% 18% 8% 10% 10% 18%
ROE 25% 23% 15% 24% 24% 22%
C6 tirc (VND/c phiéu) 2,000 2,000 2,500 3,000 2,200 n/a
EPS 4,660 3,139 3,854 2,596 3,590 6,638
Gia tri s6 sach 19,043 13,440 25,836 12,224 15,307 30,523
Gia thi trwdng (29/11/2012) 16,300 13,500 13,000 13,900 19,900 28,000
Ty suét cb tirc 12% 15% 19% 22% 11%

P/E 35 4.3 3.4 5.4 5.5 4.2
P/BV 0.9 1.0 0.5 1.1 1.3 0.9

Ngudn: PHS thu thap va tinh toén dua trén Béo céi tai chinh Q3/2012 ciia céc céng ty

(*) SLS da niém yét ter thang 10/2012. Tuy nhién, céng ty chi céng bb béo céo tai chinh Q3/2012 (khéng ¢é céc quy truéc do). Vi
vay, chiing téi chura c6 co sé dé so sanh SLS véi céc céng ty cung nganh.

Két qua kinh doanh cac doanh nghiép dwéng niém yét lily ké 9 thang dau nam 2012 (ty déng)

SBT BHS LSS NHS SEC KTS
Doanh thu 1,477 2,037 1,367 708 565 218
Gia vbn hang ban 1,186 1,867 1,171 601 453 177
Loii nhuén gop 292 170 196 107 112 41
Chi phi hoat déng 66 81 55 25 20 12
Loi nhuan hoat dong kinh doanh
chinh 226 89 141 82 92 29
Doanh thu tai chinh 209 23 7 37 16 1
Chi phi tai chinh 157 27 55 42 40
Trong doé: chi phi lai vay 59 29 60 39 40 2
Loii nhuén tai chinh 52 (5) (48) (6) (24) Q)
Loi nhuén khac 2 0 (1) 3 2 0)
Loi nhuan két chuyén tilr cong ty lién két - - (4) 1 - -
Loi nhuan trwéc thué 279 84 87 80 70 28
Thué thu nhap doanh nghiép 27 12 11 14 10 7
Lei nhuan sau thué 253 73 76 67 60 21
Loi ich ¢b déng thiéu sb - - 1 (0) - -
Loi nhuan rong 253 73 75 67 60 21

Nguén: PHS téng hop theo sé liéu cong ty

Bang bao cao nay chi cung cip thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho su chuan bj va néi dung cla tat ca cac phan cé trong ban bao céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhiing van dé trong ban bao cdo. Mai nhan vién phan tich, chién lugc hay nghién cliu ddm béo rang ho khéng dugc huangr bt ct khoan chi trd nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thi trudng néi dia vdi ti 1é tU +10%~ -10%

Giam ty trong = thap hon thj trudng ndi dia dudi 10%.

Bi€u hién dugc xac dinh bang téng thu hdi trong 12 thang (gém ca ¢6 tic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cdc ngudn ma ching téi cho rang dang tin cdy, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
ctia n6. Day khdng phai 14 ban chao hang hay su nai khdn mua clia bat cr ¢6 phi€u nao. Chiing khoan Phi Hung va céc chi nhanh va van phong va nhan vién
clia minh c6 thé c6 hodc khéng cé vi tri lién quan dén cac c6 phi€u dugc nhic téi & day. Chiing khoan Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc
céc dich vu khac hay thu hit dau tu hodc cac hoat dong kinh doanh khac cho bat ky cong ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo nay dugc tao thanh tir cc danh gia cla ching téi vao ngay nay va cé thé thay déi khéng can bao trudc.

© Cong ty CP chiwng khoan Phu Hwng.

Lay 5, Toan nha Lawrence S. Ting,

801 Nguyén Van Linh, Phwdng Tan Phid, Quan 7, HCMC
Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472

Web: www.phs.vn

Bang bao cao nay chi cung cip thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.



