maE‘n’: S Vietnam

Bao cdo cap nhat 12/12/2012

Nguyén Trung Hoa . ’ .
hoa.nguyen@maybank-kimeng.com.vn N g h M 'D g
(84) 8 4455.5888 (ext 8088) a n I a uJo, n
San lwong tiéu thu dwong 2010-2012 (tén) M 6t Nam Khoé Khan

250,000

|m2010 w2011 @2012 Mua vu 2012-2013 khé khan... 2012 that sy la mét nam khoé khan cla
200,000 | nganh mia dwéong Viét Nam. Viéc gia tiéu thy dwdng binh quan giam
14% cung v&i gia thanh san xuét tdng manh da la cho lgi nhuan rong
binh quan cla 6 cdng ty mia dudng niém yét (SBT, LSS, BHS, NHS,
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van tiép tuc la mét nam khoé khan vi nganh dwdng sé phai dwong dau

50000 | v&i s méat can déi cung cau cla nganh. San lwgng dwdng san xuat dy

kién tang 22% dat 1,59 triéu tan trong vu 2012-2013 trong khi nhu ciu
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Ngudn: B6 NN va PTNT hon 200.000 tan dwéng dwoce dy bao dw thiva trong ndm sau.

Gia dwéng tai nha may, VAT (dng/kg) ... nhwng trién vong nam 2014 sé kha hon. Ching t6i cho réng viéc

dw thtra ngudn cung ctia nganh dwdng chi mang tinh chu ky va ky vong
nganh dwdng sé hdi phuc dan t» ndm 2014 (xem phan Chu ky cda
20,000 1| nganh dwdng bén dwdi). Trong trung han, ching toi ky vong nhu ciu
tiéu thu dwdng tlr cac cdng ty san xuét thwe phdm va dé udng (chiém
57% nhu ciu nganh duéng) sé ting trwdng tré lai theo sy hdi phuc
10,000 | clia nén kinh té va xu huéng tang tiéu dung cla tang I&p trung lwu méi
ndi tai Viét Nam. Chung t6i ciing tin réng sy tai co' cau lai nganh dudng
sap t&i sé gilp cai thién hiéu quad chung cta nganh. Do d6 trién vong
clia nganh dwdng trong trung han nhin chung van tét.
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Gia dwéng London (USD/tan) cbng ty nay van twong ddi virng chac & mirc 0.6 1an. Loi tlre cb tire cac
o0 nam qua déu & mc hap dan va ky vong vao khoang tir 11% dén 17%
800 | trong nam 2013. Chi so dinh gia dang rat ré vai chi s6 PE (trailing) binh
750 - quan la 3 lan, rat thap so v&i PE binh quéan la 8 lan cla cac cong ty
ggg ] cung nganh trong khu vic.
oeo | Khuyén nghi. Ching t6i cho réng hién tai chinh 1a thoi diém phu hop
500 | dé tich Ity dan cé phiéu nganh mia dwérng cho muc dich dau tw trung
450 - va dai han vi cac co phiéu nay c6 mirc dinh gia ré, lgi tiec cd tlrc hap
4003 e 2 & 4 udu N w NN dan va co ban tét. Chang tdi khuyén nghi mua vao SBT, ¢cd phiéu co6 co
§5 3385853858533 ban t6t va lgi tlrc c0 tlrc cao so véi cac cong ty con lai trong nganh. Tuy
nhién, diém han ché cta nganh dwdng la rdi ro giam thué nhap khau
Nguon: Bloomberg dwdng tr cac nwéc ASEAN xudng con 0% trong ndm 2015 hodc 2018.
Cung va cau nganh dwéng (000 tan) Diéu nay lam tang sw canh tranh trong thi trudng noi dia.
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1,500 1 SBT  85.9 9,800 195 0.2 24.3 46 BUY
1,000 | LSS 31.2 10,500 7.7 0.8 19.3 3.4 N/A
" BHS 22.4 6,000 16.9 1.4 20.0 3.2 N/A
5 4
NHS 20.3 3,400 24.0 0.6 20.0 1.8 N/A
SEC 12.2 3,500 30.0 0.7 12.6 5.8 N/A
2010 2011 2012 2013E

Ngudn: Bloomberg, MBKE

Nguon: B6 NN va PTNT, Bloomberg
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Yéu té co’ ban t6t

Mac du phai trdi qua mot nam 2012 day khoé khan nhwng cac cong ty
mia dwdng Viét Nam nhin chung van duy tri dwoc yéu té co ban tét.
Loi nhuan bién gop binh quan cla cac cong ty dwong niém yét (SBT,
LSS, BHS, NHS, SEC and KTS) van dwoc duy tri kha tét & mic 16%
trong 9T12 mac du gia dwong da giam kha manh va chu ky lgi nhuan
cla nganh dudng dang & ving day. Hon niva, chi sb roi nhuan rong
trén VCSH (ROE) va trén tai sdn (ROA) van hap dan & muic 20% va
11% twong ng. Hé sb don bay tai chinh ciing kha virng chac & mic
0,6 lan (vao 30/9/2012). Nhirng sb liéu nay da néi Ién phan nao sy bén
virng clia nganh dwdng ngay ca trong thdi gian khé khan.

Loi tiec cb tirc hap dan

Cac cong ty dwdng Viét Nam thwong cé xu hwéng thanh toan mirc lgi
tire ¢d tire rat hAp dan cho nha dau tw. Trong giai doan 2010-2012, ty lé
cb tirc bang tién hang ndm cla 6 cong ty mia dwong niém yét dat
2.200 ddng/cd phiéu, véi ty 1& cb tire trén loi nhuan sau thué binh quan
& mirc 47%.

Chung tdi cho rang chinh sach cb tirc bang tién clia cac cong ty nay 6n
dinh chd yéu la do lgi nhuan tét (xem phan yéu td co ban tét) va nhu
cau vén dau tw tai san cb dinh thap vi phan I&n may moéc va trang thiét
bi d& dwoc dau tw tlr 1au va nhu ciu vén dé nang cép trang thiét bj
khéng cao. Chuang tdi ky vong loi tire ¢b tlrc clia 6 cong ty nay & murc
tr 11% dén 16,8% trong ndm 2013 dwa vao murc gia hién tai.

binh giaré

Ngoai lgi tirc ¢b tire cao thi cac cong ty dwdrng Viét Nam hién nay dang
duwoc dinh gia rat thap. Hé sb PE (trailing) chi & mc 3 1an, thap hon rét
nhiéu so véi mirc PE 8 1an cla cac cong ty cung nganh trong khu vuc.

Bang so sanh cac cong ty cung nganh

Ma c8 phiéu Veohoa  TralNOPE  pop( Lol co
TSML PA Equity 97.4 0.0
JDWS PA Equity 80.1 5.7 30.6 7.0
DSM IN Equity 62.0 11.1 2.0
BNRI IN Equity 164.8 10.4 13.7 1.0
ASG IN Equity 73.0 36 20.5 48
KCPS IN Equity 47.3 9.0 14.9 3.1
KSL TB Equity 673.1 9.0 235 3.8
KBS TB Equity 172.8 7.3 48.8 5.7
Trung binh caa cac cong ty trong
khu vwc 8.0 25.3 3.9
SBT VN Equity 85.9 48 22.3 24.3
LSS VN Equity 31.2 3.4 15.0 19.4
BHS VN Equity 22.4 3.2 25.3 20.0
NHS VN Equity 20.3 1.9 415 20.6
Trung binh cta céac cong ty & Viét
Nam 3.3 26.0 21.1

Ngudn: Bloomberg

Chu ky kinh doanh cta nganh mia dwong
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Chu ky kinh doanh ctia nganh mia dwong Viét Nam thwéong kéo dai tw
4-5 nam (xem hinh 1) va moa vu tréng mia thuwéng kéo dai chi 1 nam.
Khi chu ky nay dat dinh vao nam 2007 thi nguén cung mia ciing dat
khéi lwong cao nhéat. Do dd, loi nhuan tlr cay mia sé bat dau giam dan
do sw canh tranh manh mé gitra nhirng ngudi trong mia. Vi vay, ngudi
trdng mia thudng chuyén sang cac loai cay trong khac véi loi nhuan
cao hon. Nam 2009, khi dién tich mia nguyén liéu cham day thi cling la
ldc ngudn cung mia nguyén liéu khéng dap (ng dd nhu ciu va loi
nhuan tr cay mia bat dau tang trd lai. Sy tang trwdng loi nhuan tir cay
mia sé thic day ngudi trébng mia mé réng dién tich dé gia tang loi
nhuan. Nh& vay, dién tich mia nguyén liéu cia Viét Nam da dwoc mé
réng dang ké tir 2009-2012.

Loi nhuan cho ca ngudi tréng mia va cac cong ty mia dwéng vi vay bét
dAu sut gidm trong n&m 2012 khi chu ky cGia nganh mia duwdng da dat
dinh. D@ liéu lich st cia nganh cho thdy sw sut gidm dién tich mia
nguyén liéu sau khi dat dinh thwdng chi kéo dai ttr 1-2 nam trwéc khi
héi phuc tré lai. Do do, ching téi ky vong nganh dwéng cé thé sé tiép
tuc khéng thuan loi trong nam 2013 va bat diu hdi phuc tré lai tr ndm
2014.

Hinh 1: Dién tich tréng mia nganh dwéng va lgi nhuan cta SBT va LSS 2005-2012
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Nguén: MBKE, Bloomberg, B4o c4o tai chinh

Hinh 2: Dién tich tréng mia Viét Nam 1999-2012
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Ngudn: MBKE, Bloomberg

Két qua kinh doanh that vong trong 9T12

Doanh thu binh quéan trong 9T12 cla cac cong ty dwéng niém yét tang
nhe 6% n/n nh& san lwong dwdng tiéu thyu tang trwdng tét (san lvong
tiéu thu cia ca nganh dwong tang 12% n/n trong 9T12). Tuy nhién, Igi
nhuan bién gép binh quan lai gidam manh t& 26% trong 9T11 xudng con
16% trong 9T12 vi gid dwdng trong nwéc da sut giam 14% trong nam
nay do anh hwéng cla gia dwdng thé gi¢i sut gidm va dudng nhap lau
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t& Thai Lan. Hon niva, chi phi san xuét cling tang manh 20% n/n do chi
phi mia nguyén liéu dau vao tang cao. Vi vay, loi nhuan rong binh quan
trong 9T12 clia cac céng ty ndy gidm manh dén 45% n/n.

Chi phi san xuat cao chia yéu do chéat lweng mia nguyén liéu thap

Hiép hoi mia duwdng Viét Nam cho biét gia thanh san xuat duwong tai
Viét Nam cao hon khodng 40-50% so v&i Thai Lan. Diéu nay chi yéu
do chét lwong mia nguyén liéu thAp va quy md qua nhd clia cac nha
may dwdng trong nwéc.

Nang suét mia tai Viét Nam chi & mirc 61,7 tAn/ha trong vu 2011-2012,
thdp hon 25% so véi mia Thai Lan. Hon niva, chir dwong trong mia
(CCC) chi & mirc 9,6% tai Viét Nam so v&i mire 10,4% cla Thai Lan.
Vi vay, chi phi mia nguyén liéu tai Viét Nam thwdng cao hon va chiém
dén khoang 80% gia thanh san xuét so véi 60% tai Thai Lan. Chat
lwong mia nguyén liéu thap bdi vi dién tich tréng mia tai Viét Nam quéa
manh muan. Dién tich mia tai Viét Nam chi dat trung binh 0,5-1 ha/hé
gia dinh so v&i khoang 4 ha/hd gia dinh tai Thai Lan. Chinh nho dién
tich canh tac I&én ma néng dan Thai Lan c6 thé &p dung cac phuong
phap trong mia tién tién dé dat nang suét va chi dwérng mia cao hon.

Hon nira, quy mé qua nho cla cac nha may dwong tai Viét Nam cling
lam cho chi phi s&n xuét c¢6 dinh trén mdi don vi san pham cao hon
nhiéu so v&i Thai Lan. Quy mé binh quan cla cac nha may dudng Viét
Nam chi & mic 3.400 tAn mia/ngay, thAp hon nhiéu so v&i ngudng
6.000-8.000 tAn mia/ngay dé cac nha may dwdng cé thé dat hiéu qua
theo quy mé. Ngwoc lai, quy md binh quan clda cac nha may dwdng
Théi Lan & mirc 19.000 tAn mia/ngay, I&n hon gép 5,6 lan so véi nha
may dwong Viét Nam.

So sanh dwong Théi Lan va Viét Nam
Dién tich ruéng  Cong suat binh

miabinh quan  quan/nha méy ccs C(;\'/ilté‘/i”;‘
(ha) (tAn/ngay) 9
Vietnam 0,5-1 3.400 96  13.000-15.000
Thailand 40 19.000 104 Khoang 10.000

Ngudn: USDA, Vinasugar

Ké hoach cho vu ép mia 2012-2013

Theo B& Néng nghiép va Phat trién ndng thon, dién tich mia cla cac
nha may dudng mé rong thém 12% n/n 1én 268.728 ha va nang suét
mia ciing dwoc dy bao tadng 2,1% n/n 1én 63 tan/ha trong vu ép mia
2012-2013. Vi vay, san lwvgng mia nguyén liéu dwédc woc tinh tang 15%
n/n dat 16,7 triéu tan trong vu ép mia dang dién ra. Do d6, san lwong
dwéng san xuét trong vu 2012-2013 duoc dy béo tang trwdng 22% nin
dat 1,59 triéu tan.

Nguén cung dwéng dw bao vwot nhu cau trong vu 2012-2013

Ngoai san lwong duwdng san xuét trong nwéc, Viét Nam cling nhap
khdu dudng theo nhuw cam két WTO. Sé lwong dwdng nhap khau bi
gi¢i han béi han ngach nhap khau do chinh phd quan ly. Han ngach
nhap khau cho nam 2013 dw kién & mic 74.000 tan, tdng 5,7% so V&i

Page 4 of 12



12/12/2012

Nganh Mia Pwong

nam trudc. Vi vay, tbng ngudn cung dwéng trong ndm 2013 dwoc wéc
tinh 1én t&i gan 1,7 triéu tan.

Trién vong kinh t& Viét Nam dwoc ky vong sé cai thién nhe trong nam
2013 nhwng nhin chung van con yéu, diéu nay phan nao anh hwéng
dén sy tang trwdng cdia nganh ché bién thuwc phdm va nhu cau tiéu thuy
dwdng ctia nganh nay (chiém 57% tbng nhu cau dudng). Vi vay, nhu
cau duwdng cla Viét Nam duoc du béo chi tdng nhe 1én khoang 1,4-1,5
triéu tAn trong ndm 2013. Nhw vay wéc tinh c6 khodng hon 200.000 tan
dwong du thira trong nam 2013. Lwong dwong ton kho da tdng manh
90% n/n vao thoi diém gitra thang 10 vira qua cé thé |a dau hiéu bét
d4u cda viéc du thira ngudn cung clia nganh dudng.

Lwu ¥ rdng wdc tinh bén trén cda ching téi khéng bao gdm lwong
dwéng nhap 1au hang nam vao Viét Nam. Tuy chwa cé sb liéu théng ké
chinh th&rc nhwng cac co quan lién quan wéc tinh cé khoang hon
300.000 tAn dwérng nhap lau vao Viét Nam hang nam, tuong (ng voi
20-25% nhu cau dudng (phan Ién dwong nhap 1au cé xuét x& tir Théi
Lan). Néu nhitng wéc tinh nay dang tin cay thi lwgng dwong duw thira
tai Viét Nam c6 thé sé I&n hon trong ndm sau.

Cung va cau cta nganh dwéng Viét Nam 2005-2013
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Ngudn: Vinasugar, MBKE and Bloomberg
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Gia dwong sé kho héi phuc trong nam 2013

Nhirng khé khan clGa nganh dwdng da dwoc phan anh rd bang viéc gia
duwdng da giam 14% trong nam nay. Tuy nhién, chung t6i nghi gia
duwerng sé khong tiép tuc gidm dén sau ky nghi Tét vao dau nadm sau vi
cac cong ty thwe phdm va dd udng thwdng ddy manh san xuét hang
héa phuc vu nhu cau tét Tét va sé tang nhu cau tiéu thu dwdng.

Tuy nhién, sw hdi phuc cla gia dwéong trong ndm 2013 dudng nhu khé
xay ravi hai nguyén nhan — 1) ky vong thira ngudn cung dwdng nhuw da
dé cap bén trén va 2) trién vong khodng thuan loi cda thi trworng dudng
thé gi¢i. T6 chirc FAO wéc tinh rang san lwong dwéng toan cau sé
vuot qua nhu cau trong ndm 2013. Theo d6, ngudn cung dwéong thé
gi¢i wéce tinh tdng 2,2% n/n dat 177 triéu tAn va nhu cau dwdng chi
tang 1,9% n/n dat 172 triéu tan. Vi vay, ton kho dudng toan cau duoc
du b&o tang 4,8% Ién 62 triéu tAn trong n&m 2013.

Van dé sé& hiru chéo trong nganh dwéng Viét Nam

CAu trac phire tap clia nganh dwédng Viét Nam chi yéu la do sw s& hiru
chéo clia Thanh Thanh Céng (TTC) va cac cong ty lién quan. TTC, mét
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cong ty kinh doanh dwérng hang dau thudc sé hiru cha ba Huynh Bich
Ngoc, vg cda nguyén chu tich Sacombank va gia dinh. TTC trwéc day
la céng ty kinh doanh dwéng va mat ri dén khi TTC gia nhap linh vic
san xuat dwong bang viéc mua lai 68,4% cd phan cta SBT tir Tap
doan Societe De Bourbon clia Phap vao nam 2010. Ké tir d, TTC va
cac cong ty lién quan da tang cwdng sy hién dién trong nganh dwong
bang cach mua lai ¢6 phan cta nhiéu cong ty mia duwéng khéac.

Dwa vao cac théng tin dwoc cong bd, ching téi thdy rang TTC va céac
cong ty lién quan s& hiu tryc tiép va gian tiép tai bay cong ty mia
duwéng (xem hinh bén dwi). Nhirng cong ty nay bao gdm nam céng ty
niém yét — Bourbon Tay Ninh (SBT), Budng Bién Hoa (BHS), Budng
Ninh Hoa (NHS), Mia dwong Lam Son (LSS), Mia dwong Gia Lai
(SEC) va Mia dwérng 333 (S33) va hai cong ty chwa niém yét 1a Mia
duwong La Nga va Mia dwéng Phan Rang. San lwong san xuét tai
nhi*ng coéng ty nay chiém khodng 22% nganh dudng trong nwéc. Hon
nira, TTC va BHS déu la nhitng cong ty kinh doanh dwérng hang dau
trong nwéc. Vi vay néu nhu bao gdm ca san lwong san xuét va thwong
mai thi TTC va cac cong ty lién quan nam gilr thi phan rat I&n trong
nganh dwong Viét Nam.

S& hivu chéo cua TTC va cdng ty lién quan

MNgoc's Family
Dang Thanh Thanh Thanh Sacombank Thien Son ) o
Co. Ltd Cong (STB) Logistics Bentrimex Sontin-STE
. 13.3
27.68% 7 gy 337 §.39% 13.3%
BourBon Tay Ninh (SBT) ik Henilogfaga Ly 3% Gia Lai Electricity (GEC)
(BHS)
24 9% 9.8% 15.4% 9.8% 6.1% 54 5%
Y

: " Gia Lai Sugar and

La Mga Sugar Minh Hoa Sugar (NHS) 4-‘11.5% Electricity (SEC)
&

42% 42% 10.3%

Sacombank Securities
(5BS)

Phan Rang Sugar 333 Sugar (S33)

Nguén: MBKE, Bloomberg, B4o c4o tai chinh

Sw manh mun va sé hiru chéo thic day sw tai co’ cau lai nganh

Nganh dwéong Viét Nam hién dang rdt manh man. Cac nha may va
viing mia nguyén liéu c6 quy mé nhd va thiéu hiéu qua (xem bén trén),
do d6 chi phi san xuéat dwéng tai Viét Nam thwong cao hon 40-50% so
v&i Thai Lan. Vi vay dwdng Thai Lan cé tinh canh tranh cao hon so v&i
dwdng Viét Nam va lwgng dwong Thai Lan nhap vao Viét Nam ngay
cang tang cao. Do d8, chung téi cho rang sw tai co cu lai nganh mia
dwong 1a can thiét va diéu nay sé gilp nang cao hiéu qua hoat dong
clia nganh duwdng.

Pé cho nganh dwdng c6 thé dat dwoc hiéu qua theo quy md
(economies of scale) thi cdng suat cac nha may dwdng phai dat it nhét
6.000-8.000 tAn mia/ngay (cong suat binh quan hién tai chi & mac
3.400 tAn mia/ngay). Chang t6i wéc tinh nganh dwéng Viét Nam can
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phai co cu gidm sé lwgng nha may tir 40 hién tai xubng con 21 nha
may dé c6 thé dat dwoc hiéu qua theo quy mé.

Dién tich mia binh quan trén méi hoé néng dan ciing can phai dwoc mé
réng thém 3-4 1an 1&én 3-4 ha/hd nhw bén Thai Lan dé néng dan co thé
ap dung céac bién phap tréng mia tién tién d& nang cao chat lwong mia
nguyén liéu. Tuy nhién, viéc tang dién tich mia nguyén liéu/hd nbéng
dan sé rat khé thuc hién vi néng dan thuwéng chuyén sang cac loai cay
tréng khac nhw san hoac cao su khi nhirng loai cay nay mang lai loi
nhuan tét hon.

Ngwoc lai, viec gidm sb lvong cac nha may dwong dé nang cao quy
mo ctia méi nha may lai hoan toan kha thi. Chinh phi cé thé khuyén
khich ho&c bat budc cac nha may dwdng hiéu qua kém sap nhap lai voi
nhau dé tdng quy mé va cai thién hiéu qua hoat dong.

Twong tw, TTC va cac cong ty lién quan da gia tang s& hiru va anh
hwéng tai nhiéu cong ty mia dwéng nhw SBT, BHS, Puwong La Nga va
DPuwong Phan Rang tai khu vwc dong nam bd va tai SEC, NHS va
Pudng 333 tai khu viee mién trung tay nguyén. Cu thé SBT va BHS da
dan dan cé sy hd tro nhau vé ngudén mia nguyén liéu dau vao nhe
khodng cach rat gan nhau cla ving tréng mia nguyén liéu va nha may.
Tai déng bang séng Clru Long, moét cong ty mia dworng gan day da
ngrng hoat déng vi khong hiéu qua da cho thay rang sy tai co cau
nganh dudng dworng nhu da bat dau.

Viéc tai co' cAu sé gilp gidm bét sw canh tranh vé ngudn mia nguyén
liéu dau vao. Hién tai, do ngudn mia nguyén liéu chwa dap ¢ng dd nhu
cau cla cac nha may dwong, vi vay tinh trang canh tranh vé nguén mia
nguyén liéu dau vao thudng hay xay ra. Diéu nay gép phan day gia mia
nguyén liéu tdng cao va anh hwdng dén loi nhuan cutia cac cong ty mia
duweng. Tuwong tw, viéc hop nhat lai cac nha may dwdng nhé va khong
hiéu qué sé gilp gidm chi phi san xuét cb dinh trén méi don vi san
pham. LMC International, mét cng ty nghién cteu vé nganh dwéng trén
thé gidi woc tinh réng chi phi ché bién duwdng cia mét nha may 8.000
tAn mia/ngay sé& thdp hon 25% so v&i nha may dwong 2.000 tan
mia/ngay. Do d6, néu nhw qua trinh tai co’ cu van tiép dién thi sw canh
tranh ctia nganh dwdng Viét Nam sé dwoc cai thién dang ké.

Rui ro giam thué nhap khau

Pudng dwoc phan loai vao nhém san phdm nhay cam tai Viét Nam, vi
vay chinh phu hién dang &p thué nhap khau dbi véi sdn phdm dwong
thé va dwong tinh luyén. Theo cam két WTO, duwdng thé va dudng tinh
luyén nhap khau ngoai cac qudc gia ASEAN chju thué nhap khau 15%
tr thang 4/2011, gidm t&» mdc thué nhap khdu 25% cho dwdng thé va
40% cho dwdng tinh luyén trwéc d6. Hon niva, theo cam két vé cac san
phdm nhay cdm dac biét vao nam 1999, Viét Nam da cat gidm thué
nhap khau dwéng tir cac quéc gia ASEAN xudng chi con 0-5% ti thang
1/2010. Lwu y rang, nhitng méc thué nhap khau trén day chi 4p dung
cho dwérng nhap khau trong han ngach. Déi véi cac san pham dudng
nhap khau ngoai han ngach thi thué nhap khau 1a 80% dbi véi dudng
thé va 100% dbi véi dwdng tinh luyén.

Hon nira, theo diéu khoan cta Coéng ddng kinh té ASEAN thi tat ca
nhi*ng rao can phi thué quan phai dwoc loai bd tir ndm 2015 (tr nam
2018 cho cac thanh vién méi nhw Viét Nam, Lao, Campuchia va
Myanmar) va thué nhap khau dwéng tlr cac qudc gia ASEAN sé duoc
cat giam vé marc 0% tr ndm 2015 hodc 2018.
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Nganh Mia Pwong

Phu luc: Téng quan vé nganh mia dwong Viét Nam

C6 4 ving chinh san xuét dwdng tai Viét Nam: Bac trung bd, Tay
Nguyén, Duyén hai mién trung va Déng nam bd va Bdng béng séng
Ctru Long. Vu ép mia thuweng kéo dai tlr thang 10 hodc 11 dén thang 4
nam sau. Trong vu 2011-2012, ca nwéc c6 40 nha may duwdng véi tdng
cong suét thiét ké 129.200 tAn mia/ngay. Nhitng nha may nay duoc
cung cip mia nguyén liéu tlr 240.000 ha dién tich tréng mia va da san
xuat dwoc 1,3 triéu tAn dwong, tang 13,5% n/n.

San phdm dwdng dwoc phan loai thanh dwéng tinh luyén (RE, chiém
khodng 30% tdng san lwong), dwéng kinh trdng (RS) va dwéng vang.
RE la san phdm dudng chat lwong cao (va cé gia ban cao nhét) va
thwdng duwoc siv dung trong linh vwe sén xuét thwe phdm va dé ubng
trong khi dwdrng trdng va dudng vang gan nhw chi duwoc st dung trong
tiéu thu dan dung.

Hé théng phan phéi cia nganh dwong Viét Nam

Khoang hai phan ba lwong dwdng Viét Nam dwoc tiéu thu tai khu vuc
phia Nam. Thj trwdng dwong Viét Nam van con rat manh man va gan
nhw khéng c6 hé thdng phan phéi chinh thirc. Phan I&n san pham
duwong RE duwoc ban tryc tiép téi cac doanh nghiép san xuét thuc
pham cdng nghiép I&n va dwdng RS thwong dwoc ban cho cac doanh
nghiép ban 1& théng qua khoang 40-50 céng ty phan phdi. St dung
cong nghiép chiém 57% téng nhu cau nganh dwéng.
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Nganh Mia Pwong

Phuc luc 1: Biéu khoan cho viéc cung cp bao céo va nhirng khuyén céo
Khuyén nghi

B&o c&o nay chi nhdm muc dich lvu hanh chung va cung cap thong tin va bao cao nay khong coy dlnh ho&c dwgc xem la nhirng dé nghl mua hodc ban co
phleu duwoc dé cap & day trong bét ky trworng ho’p nao. Nha dau tw nén lwu y réng gia tri ctia nhu’ng ¢ phiéu nay c6 thé dao déng va gia tri hoc gia ctia mdi
cd phleu c6 thé tang hoac giam. Nhirng quan diém va khuyén nghl bao gom & day déu dwa vao hé théng danh gia ky thuat va co ban. Hé thong danh gla ky
thuat c6 thé khac hé théng danh gia co ban béi vi viéc dinh gia ky thuat su’ dung nhiéu phwong phap khac nhau va chi dwa vao cac thong tin ve gia va khoi
Iwgng giao dich duwoc trich tiv thi trwong ching khoan vao viéc phan tich cé phleu Do d6, lgi nhuan clia nha dau tw cé thé thdp hon téng so vén dau tw ban
dau. Céc két qua trong qua khtr khéng nhét thiét 1a nhirng chi dan cla cac két qua trong twong lai. Bao cao nay khong nh&m muc dich cung cap nhirng tw van
d4u tw ca nhan va ciing khdng xem xét muc dich dau tw cu thé, tinh hinh tai chinh va yéu ciu d&c biét cta nhitng ngu’o’l nhan va doc béo cao nay Vi véy nha
dau tw chi nén tim kiém nhing y kién vé tai chinh, luat phap va nhirng khuyen nghij khac lién quan dén sy phu hop cda viéc dau tw vao bét ky cb phiéu nao
hoé&c nhirng chién lwgc dau tw dwoc thdo luan va khuyén nghi trong béao céo nay.

Nhi*ng théng tin trong bao cao nay dwoc trich tir nhirng ngudn dwoc tin la dang tin cay nhwng nhitng ngudn nay khéng dwoc xac minh mét cach doc lap bai
Maybank Investment Bank Berhad, cac cong ty con va cong ty lién két (cé thé dwoc goi la “MKE”) va vi vay khdng dai dién cho tinh xac thwe va ddng bo cla
b&o céo nay béi MKE va do dé khong nén dwa vao nhitng ngudn nhuw vay. Vi vay, MKE va tét ca nhan vién, giam ddc, chuyén vién va céc tb chirc va/hodc
nhan vién lién quan (c6 thé goi 1a “Dai dién”) sé& khong chiju trach nhiém cho bét ky nhivng tn that hoac thiét hai trwc tiép hodc gian tiép ma cé thé phat sinh ti
viéc st dung hoic dwa vao bao céo nay. Bét ky nhirng théng tin, quan diém hoic khuyén nghj nao bao gém trong bao céo nay cé thé thay déi vao bat ctv lic
nao ma sé khong dwoc thdng bao truwérce.

Bao céo nay c6 thé bao gébm nhirng phat biéu dw bao ma thuwong hodc khéng phai lic nao ciing dwoc nhan biét bang cach st dung cac tw ngu’ nhw “doan
trwdce”, “tin réng “wéc tinh”, “dy tinh”, “ké hoach”, “ky vong" “dy phéng” va “dy bao” va nhu’ng phat biéu rang mét sy kién hoac két qua nhw “co thé", “sé&”, “cé
thé”, hodc “nén” xay ra hodc dat dwoc va nhu’ng phat biéu twong tw khac. Nhung phat biéu dw bao nhuw vay duoc dwa vao nhirng gia dinh va thong tln duo’c
cong b cho chung tdi va c6 thé chiu nhu’ng rdi ro va khéng chac chén ma cé thé lam cho két qua thuc té khac nhidu so voi nhu’ng két qua dwoc dwa ra trong
nhirng phét biéu dw bao. Nguwdi doc phai can than khéng duoc thay thé nhirng théng tin lién quan trwéc dé vao nhirng phéat biéu dy bao nay sau ngay phat
hanh hodc phan anh sy xay ra cta nhirng sy kién khdng dwoc dw bao trwéc.

MKE va tat ca chuyén vién, giam déc va nhan vién bao gébm nhitng ngudi lién quan dén viéc chuan bj va phat hanh béo céo nay cé thé tham gia hodc dau tw
vao nhirng giao dich tai chinh véi td chire phat hanh ¢ phiéu dwoc dé cap trong bao cao nay (trong mét vai truéng hop cé thé dwoc luat cho phép), thuc hién
nhirng dich vy hodc thu hut viéc kinh doanh tir nhirng t6 chire phéat hanh va/hodc cé mét vj tri hodc dang nam gitr hodc nhivng loi ich quan trong khac hoac
nhirng giao dich khac déi véi nhivng cb phiéu hodc nhivng quyén hodc nhitng quan hé dau tw khac. Hon niva, cong ty cé thé cong bd trén thi truong nhirng cb
phiéu dwoc d@é& cap bang nhirng cong cu dwoc trinh bay trong bao cao nay. MKE c6 thé (theo luat dinh) hanh dong dwa vao hodc st dung nhirng théng tin
dwoc trinh bay & day, hodc dwa vao nhivng nghién cru hodc phan tich trwéc khi nhibng tai liéu nay dwgc phat hanh. Mét hodc nhidu hon cac giam déc, chuyén
vién va/hodc nhan vién ctia MKE cé thé la gidm déc cia nhivng td chire phéat hanh nhivng cd phiéu dwoc dé cap trong bao céo nay.

Bao cao nay duoc thie hién cho khach hang cia MKE s dung va khong dwoc bao cao lai, thay ddi bét ky hinh thirc nao, chuyén giao, sao chép hoac phan
phdi t6i bat ky td chirc ndo hodc bét ky hinh thirc ndo ma khdng c6 sy ddng y bang van ban clia MKE va MKE va nhirng dai dién ddng y khéng cé trach nhiém
gi ddi v&i nhirtng hanh ddng cua cac bén tht ba trén khia canh nay.

Bao cao nay khéng dwoc hwéng dan hay nhdm muc dich phan phdi hoac siv dung bdi bét ky ca nhan hodc td chirc la céng dan hodc cw tru tai nhirng dia
phuwong, tinh (tidu bang), quéc gia noi ma viéc phan phéi, phat hanh hoac st dung c6 thé tréi véi luat hodc quy dinh. B4o cao nay chi dwoc phan phéi trong
nhirng trwdng hop duoc chap thuan béi phap luat hién hanh. Céac c6 phiéu dwoc dwa ra & day cé thé phu ho’p cho muc dich ban trong tét ca cac khu vire hodc
déi voi nhirng nha dau tw nhat dinh. Khong co dinh kién déi voi nhu’ng dw bao sau nay, ngwdi doc nén lwu y réng nhirng tuyén bé trach nhiém khac, canh bao
hoac nhirng han ché co thé duoc ap dung dwa vao vj tri dia ly cla ca nhan hoac té chire tlep nhan bao céo nay.

Malaysia

Nhtrng quan diém hoac khuyén nghi bao gdm & day trong moi hinh thirc phan tich kj thuat hodc co ban. Phan tich ky thuét co thé khéc vé6i phan tich co ban vi
viéc dinh gia ky thuat ap dung nhirng phwong phap khac nhau va chi dwa vao nhirng théng tin vé gia va khdi lwgng giao dich dwoc trich tlr Bursa Malaysia
Securities Berhad trong phan tich chirng khoan.

Singapore

Bao cao nay dwgc thwe hién vao ngay va nhirng théng tin trong day cé thé chiu sy thay ddi. Maybank Kim Eng Research Pte Ltd. (‘Maybank KERPL") &
Singapore khéng c6 trach nhiém phai cap nhat nhirng théng tin nay cho ngudi nhan. Déi véi viéc phan phédi bao céo nay tai Singapore, ngudi nhan bao cao
nay phai lién hé véi Maybank KERPL & Singapore vé& nhirng van dé& phat sinh t& ho&c lién hé v&i bao cdo nay. Néu ngwdi nhan bao céo nay khdng phai 1a nha
dau tw dwoc cdp phép, nhitng nha dau tw chuyén nghiép hodc nhitng té chirc (dwgc quy dinh tai Didu 4A cla Luat vé cd phiéu va giao dich twong lai clia
Singapore), Maybank KERPL sé& chiju trach nhiém phap ly déi véi ndi dung cta béo cao nay véi nhivng trach nhiém dugc gisi han theo quy dinh clia phap luat.

Thai Lan (Thailand)

Viéc cong bé nhirng két qua diéu tra ciia Hoc Vién Hiép hoi cac Giam Déc cua Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghlep
dwoc thwe hién b&i nhirtng nguwdi tham gia hoach dinh chinh sach caa Vén phong Uy Ban Thi trwong chirng khoan. Cac diéu tra cGia |IOD dya vao thong tin cla
nhirng cong ty niém yet trén Thj trwdong Chwng khoan Thai Lan va Thi trwéng dau tu tai sén thay thé dwoc cong bd rong rai va cé thé dwgc danh gia bai nha
dau tw. Do do, két qua nay la tr quan diém cua bén thér ba. N6 khong phai la viéc danh gia hoat dong va khong dwa vao nhirng théng tin néi bo. Két qua diédu
tra nay sé dwgc cong bd trong bao céo quan tri doanh nghiép cla cac cong ty niém yét tai Thai Lan vao ngay phat hanh. Vi vay nhirng diéu tra nay co thé bi
thay ddi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited (“MBKET") khdng xac nhéan hay ching nhan vé tinh chinh xac
cla nhivng két qua diéu tra nay.

Ngoai trir khi dwgc cho phép déc biét, khong phan nao clia bao cao nay cé thé dwoc viét lai hodc phan phéi lai duei pét ky hinh thirc nao ma khdng c6 sw cho
phép bang van ban trwéc cia MBKET. MBKET sé khong chju trach nhiém gi d6i véi moi hanh dong clia bén thr ba vé khia canh nay.

My (US)

Bao c4ao ma dwoc thyc hién bdi MKE dwoc phan phéi tai My (“US™) t6i cac nha dau tw td chirc chl yéu tai My (dwoc quy dinh tai didu 15a-6 bi Luat thi trwdng
chirng khoan ndm 1934 da duoc siva dbi) chi bdi Maybank Kim eng Securities USA Inc (“Maybank KESUSA”), cong ty mdi gi6i dang ky tai My (dang ky tai
Diéu 15 cla Luat thi trwdng chirng khoan stra ddi ndm 1934). Tt ca moi trach nhiém cua viéc phan phdi bao céo nay clia Maybank KESUSA tai My sé& duwoc
thyc hién bdi Maybank KESUSA. T4t ca nhitng két qua giao dich clia cac ca nhan va té chirc tai My s& dwoc thwe hién théng qua cong ty méi gici da dang ky
tai My. Bao cao nay sé khong dwoc hwéng dan cho nha dau tw néu MKE bj cdm hoéc bj gi¢i han cung cAp cho nha dau tw bdi bt ky quy dinh hodc diéu luat
nao tai cac lanh thd. Nha dau tw nén chap thuan trwdc khi doc bao cao ma Maybank KESUSA dwoc phép cung cé&p nhivng cdng cu nghién ctvu vé dau tw dwoc
quy dinh bai nhirng quy dinh va diéu luat.

Anh (UK)

Bao cdo nay duwoc phan phéi béi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) dwgc cap phép va quy dinh bdi Co quan dich vu tai chinh va
chi cho muc dich cung cép théng tin. B4o céo nay khong nham muc dich phan phéi téi nhitng ky ca nhan nao dwoc dinh nghia 1a khach hang ca nhan dwoc
quy dinh tai Luat vé thj trwéng va dich vu nam 2010 tai UK. Bat ky sy bao gém nao cta bén thir ba nao déu chi cho sy thuan tién ctia ngwdi nhan va cong ty
khong chiu bét ky trach nhiém nao ddi véi nhivng binh luan hay tinh chinh xac, va viéc tiép can nhirng méi lién hé nhw thé 1 rdi ro riéng cta nhirng ca nhan.
Khéng diéu nao trong bao céo nay dwoc xem nhw nhitng tw van vé thué, ké toan hoac luat phap va nhirng ngwdi nhan pha hop nén tham khéo véi nhivng co
quan tw van thué déc lap.
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Nganh Mia Pwong

Coéng bo théng tin

Cong b6 td chirc hop phap

Malaysia: Bao cao nay dwo’c phat hanh va phan phéi tai Malaysia béi Maybank Investment Bank Berhad (15938-H), 1a mét tb chic tham gia vao Bursa
Malaysia Berhad va mét td chirc dwoc cap phép dich vu va thj trwdng tai chinh dwgc ban hanh béi Uy ban Chirng khoan Malaysia. Singapore: Bao cao nay
dwoc phat hanh va phan phéi tai Singapore béi Maybank KERPL (Co. Reg No 197201256N) dwgc quy dinh béi Co quan Tién té Singapore. Indonesia: PT
Kim Eng Securities (“PTKES”) (Reg. No. KEP-251/PM/1992) la mét td chirc cla Thi trwdng chirng khoan Indonesia va dugc quy dinh bdi BAPEPAM LK.
Thailand: MBKET (Reg. N0.0107545000314) la mét thanh vién cla Thi tru(yng ching khoan Thai Lan va dwgc quy dinh béi B tai chinh va Uy ban ching
khoan. Philippines: MATRKES (Reg. No0.01-2004-00019) la mét thanh vién cla Thi trwong chirng khoan Philippines va dwoc quy dinh béi Uy ban chirng
khoan. Viét Nam: Co6ng ty chirng khoan Maybank Kim Eng Viét Nam (glay phép s6 71/UBCK-GP) duoc cap phép béi Uy ban ching khoan nha nuwéc Viét
Nam. Hong Kong: KESHK (Central Entity No AAD284) dugc quy dinh Uy ban thi trwdng twong lai va ching khoan. An Bé (India): Cong ty chirng khoan Kim
Eng An Do (“KESI”) & thanh vién caa Thi trwdng chirng khoan quéc gia An Do (Reg No: INF/INB 231452435) va thj trwong chiing khoan Bombay (Reg. No.
INF/INB011452431) va dwgc quy dinh bdi Hoi déng thj trwong chirng khoan An Do. KESI dwgc dang ky voi SEBI tai Diéu 1 Merchant Banker (Reg No
2377538) dwgc cép phép va quy dinh b&i Co quan dich vy tai chinh.

Tuyén bé lgi ich

Malaysia: MKE va dai dién c6 thé gitr nhivng vi tri hoac c6 loi ich quan trong déi véi nhirng cb phiéu dwoc dé cép tai day va c6 thé co nhirng hoat dong khac
nhu tao I&p thi tredng hodc co thé c6 nhirng cam két phat hanh hodc lién quan dén nhirng ¢ phiéu d6 va ciing co thé thuc hién hodc tim kiém nhirng dich vu
ngan hang dau tw, tw van va nhirng dich vu khac hodc cé lién quan dén nhirng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khéng cé bét c lgi ich nao trong nhitng cong ty dwoc khuyén nghj
trong bao céo nay.

Thailand: MBKET c6 thé c6 quan hé kinh doanh v&i hodc c6 thé Ia t6 chire phat hanh quyén mua phai sinh trén nhirng ¢ phiéu hoac cong ty duoc dé cap
trong bao cao nay. Do do, nha dau tw nén tw c6 nhirng danh gia trwdc khi quyét dinh dau tw. MBKET, chuyén vién va nhitng giam doc, nhitng td chire lién
quan va’hodc nhan vién c6 thé ¢ loi ich vaZhoac nhirtng cam két phat hanh di véi nhivng cb phiéu dwoc dé cap trong béo céo nay.

Hong Kong: KESHK c6 thé c6 loi tich tai chinh lién qua dén t chirc phat hanh hosc to chirc niém yét méi tiém nang dwoc dinh nghla b&i nhirng quy dinh
trong didu 16.5(a) cia Quy dinh vé Pao drc nghé nghiép ca nhan tai Hong Kong dwoc cip phép va dang ky véi Uy ban thi trweng ¢d phiéu va twong lai.

Vao ngay 20/8/2012, KESHK va chuyén vién phan tich phu trach khéng co bét ky lgi ich nao trong nhirng cong ty dwgc khuyén nghj trong bao céo nay.

MKE c6 thé, trong ba ndm qua, dich vu nhu la té chire phu trach phat hanh va déng phu trach phat hanh cd phiéu ra cong chung cho nhirng té chire dwoc dé
cap trong bao cdo nay va cé’thé cung cap hodc da cung cap trong 12 thang qua nhirng tw van hodc dich vu dau tw lién hé dén viéc dau tu va co6 thé nhan thu
lao tr nhirng dich vu cung cap cho nhirng cong ty dwoc de cap trong bao céo nay.

Nhibng khuyén céo khac

Xac nhan doc lap caa chuyén vién phan tich

Nhirng quan diém duoc dé cap trong bao cdo nay phan anh chinh xac nhirng quan diém ca nhan ciia chuyén vién phan tich vé bat ky hoac tét ca cac c6 phiéu
hoac t6 chirc phat hanh; va chuyén vién phan tich d&, dang va sé khong cé bét ky sy béi thwdng nao truc tiép va gian tiép lién quan dé nhirng khuyén nghi
hoac quan diém dwoc dwa ra trong bao céo nay.

Lwu y (Reminder)

Céc chirng khoan cAu tric la nhivng cong cu phurc tap, tiéu biéu nhw bao gdm murc do rli ro cao va nham muc dich ban cho nhitng nha dau tw cao cép, nhirng
ngudi c6 thé hidu va chap nhan nhikng rdi ro lién quan. Gia tri thj trwéng clia nhivng chirng khoan céu triic (structured securities) c¢é thé bj anh hwéng bdi
nhirng thay ddi vé yéu té kinh t&, tai chinh va chinh tri (bao gdbm nhwng khong gi¢i han Iai suét hién tai va twong lai), thoi gian dao han (time to maturity), diéu
kién thi trwong va nhibng bién déng va chét lwong tin dung cla td chive phat hanh hodc bao lanh phat hanh. Nhitng nha dau tw quan tam dén viéc mua nhirng
san pham c4u tric nén cé nhirng phan tich riéng vé san phdm nay va tham khao véi cac td chire tw van chuyén nghiép vé& nhirng rdi ro lién quan dén giao dich
mua.

Khdng phan nao cua bao cao nay cé thé dwoc sao chép, sao in hodc lap lai trong bat ky hinh thirc ndo hoac phan phéi lai ma khéng c6 sw déng y
cta MKE.

g

Ong Seng Yeow | Executive Director, Maybank Kim Eng Research
Hé théng khuyén nghj dau tw

Maybank Kim Eng Research st dung hé théng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 10%
GIr Téng loi nhuan ky vong trong 12 thang gitka -10% t&i 10%
BAN Tbng loi nhuan ky vong trong 12 thang du i -10%

Ap dung khuyén nghij dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh séch cb phiéu cé thé dwoc didu chinh tlly theo y&u cu tirng thoi diém. Khuyén nghi dau tw chi 4p
dung cho cac cd phiéu trong danh sach. Bao céo vé cac cong ty khéng nam trong danh sach sé khdng thwe hién dinh gia va khuyén nghi.

Mét s6 tir viét tat str dung trong bao céo

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings
(chi phi audna cao) (dona tién tw do) (Gia / loi nhuan trén méi c6 phan)
BV = Book Value FV = Fair Value PEG = PE Ratio To Growth
(ai& tri s s&ch) (Gia tri thi trwona) (hé sb PE tana trwéna)
CAGR = Compounded Annual Growth Rate FY = Financial Year PER = PE Ratio
(téna trudna kén) (Nam tai khoa) Hé s6 PIE
Capex = Capital Expenditure FYE = Financial Year End QoQ = Quarter-On-Quarter
(dau tw TSCD) (két thic nam tai khoa) (so v&i auv tredc)
CY = Calendar Year MoM = Month-On-Month ROA = Return On Asset
(Nam theo dwona lich) (so v&i thana treéc) (tv suét loi nhuan trén tdna tai san)
DCF = Discounted Cashflow NAYV = Net Asset Value ROE = Return On Equity )
(chiét khau dona tién) (gi& tri tai san rona) (tv suét loi nhuan trén tdna vén)
DPS = Dividend Per Share NTA = Net Tangible Asset ROSF = Return On Shareholders’ Funds
(cb tirc 1 cb phan) (aid tri tai san hivu hinh rona) (tv suét loi nhuan trén VCSH)
EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
(Loi nhuan trwdce thué va lai vav) (aid) (Chi phi von binh auan)
EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year
(Loi nhuan trwdc thué. 13i vav va khau hao) (hana nam) (so v&i cuna kv nam trwée)
EPS = Earnings Per Share PAT = Profit After Tax YTD = Year-To-Date
(Loi nhuan 1 c6 phan) (Loi nhuan sau thué) (Itv k& tir dAu nam dén naav hién tai)
EV = Enterprise Value PBT = Profit Before Tax
(aiéa tri doanh nahién) (Loi nhuan trwéc thué)
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