CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU SBT

CONG TY CO PHAN BOURBON TAY NINH
MOT SO CHI TIEU CHINH

Ving gia hd tro:10-11

\Ving gia khang cy:12-14 NHOM CHI SO TAI CHINH
Ty s kha niing thanh toan (lin) N2011  NR2012| 9TR012  9T/2013
Ngay phan tich 23/12/2013 Ty s6 thanh todn hién thoi 2.00 1.60 212 150
THONG TIN CO PHIEU Ty s6 thanh to4n nhanh 144 122 193 1.22
Ma chitng khodn SBT || |Ty 50 thanh ton tong quét 439 281 357 248
Gid ngdy 22/1212013 12200 || |Ty sb co chu tai chinh (%) N2011  N2012| 9T/2012  9T/2013
Gié thap nhat 52 tudn 12000 [ [Ty s6 tai san dam bao No /VCSH 29% 55% 39% 67%
Gid cao nhét 52 tuin 15300 || |Tys0 tai sin ngin han / Tong TS 43% 54% 56% 60%
Khéi huong trung binh 10 ngy 213443 || |Ty 50 ng = Tong no/ Tong tai sin 23% 36% 8%  40%
Khéi lugng CPLH (triéu) 148500 || |Tyso VCSH/ Tong nguon von 1% 64% 2% 60%
Gt vén i thi trudm (1riéu) 1811700 | |16 hoat djng N2011  NI2012| 9T/2012  9T/2013
Vong quay hang ton kho (vong) 5 5 7 6
CO CAUSOHUU S6 ngay vong quay hang ton kho (ngay) 72 70 39 47
CTCP Déu tr Thanh Thanh Cong 2456% || |Vong quay céc khoan phéi thu (vong) 4 3 3 2
Cong ty TNHH Thuong mai Dau tu Thuan Thién 24.43% || S0 ngay vong quay cac khoan phai thu (ngay) 87 128 85 140
Cong ty ¢d phan Dién Gia Lai 6.00% | |Vong quay cac khoan phai tra (vong) 9 9 6 10
C0 dong nudc ngoa 14.45% || [S6 ngay vong quay cac khoan pha tré (ngay) 41 39 45 21
Co dong con lai 3056% || |T¥ 50 kha néng sinh 1oi (%) N2011  N/2012| 9T/2012 9T/2013
o Ty 1¢ I3 gop 29% 1% 0% 1%
ns CHISO COBAN ya0g | [ROS (Doanhloi i th) % 19% 17% %%
PiE 6 | IROA (Doanh loi tai sin) u% 4% 1% 1%
EP 16% || [ROE (Doanh lgi VCSH) 31% 22% 15% 7%
Eg E<d<*mg> llg‘if Ty s6 gid thi trudng N2011  NR2012| 9TR2012  9T/2013
ROA 1 40/2 BV (d()?g) 12642 11948 12,114 11,859
Beta o4 || |EPS (dong) 3896 2608 L7719 885
Gia tri ndi tai (dong) ‘ 32,109 || [PIE 3 6 10 14
PO THIGIA EIP (%) 0% 16% 0% %
Gié tri ndi tai (dong) 32,109
Chi tiéu ting trudng (%) N2011  N/2012| 9T/2012 9T/2013
Tang trudng doanh thu 86% -4% 3% 0%
Tang trudng loi nhuan gop 57% -39% -35% -31%
Ting trwong loi nhudn sau thué 60% -33% -36% -48%
Ting treong tong tai san 19% 13% 15% 23%
o : Ting tréng vén CSH 0% 5% 4% %
MW%MMVN“MW = | |Chi tiéu chi phi (%) N/2011  N/2012| 9T/2012  9T/2013
M/\/WU | || (Chi phi ban hang 509%  60%  57%  14%
it Chi phi quén Iy doanh nghi¢p 46% 48% 51% 11%
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CTCP BOURBON TAY NINH (SBT) PO THI CO CAU TAI CHINH
SBT la doanh nghiép san xuit va kinh doanh mia
duong c6 qui md va thuong hi¢u I6n trong thi truong. ®T§ song = Tongng/ Tong tii sin BT¥ 56 VCSH Téngnguon vén
Cong ty dang s& hitu vung nguyén liéu mia duong 90% Y
rong 15,000 ha do d6 SBT co6 thé cha dong duoc | | 0% = 72%
ngudn nguyén liu, day ciing 14 mot trong nhitng thé ;E:: — 60%
manh cua cong ty. Nam 2012, linh vuc kinh doanh —_—
duong thanh pham chiém 87% tong doanh thu, doanh | | 400 36% e
thu ban mat duong dong gop 4%, ngoai ra cong ty cOn | | 30% - 230 i
kinh doanh phan bon vai ty 1¢ dong gop doanh thu dat | | 20%
5%, con lai 1a doanh thu ban dién phét sinh tir ba mia. | | '
Niam 2012, SBT dat doanh thu 1,962 ty dong, giam N2011 N72012 9T/2012 9172013
nhe 4% so v&i nam 2011, trong nam qua, SBT da phét
trién mo rong dién tich ving mia dat 15,000 ha, cung PO THI KHA NANG SINH LOI

cap san luong mia ép dat 929,678 tan, ting 11% so Vi

nam 2011 va vuot 10% ké hoach 2012. Tuy nhién do

., . " L ere s . , N ., . B ROA (Doanh lgi tii sin) 5 ROE (Doanh lgi VCSH)
gia duong trén the gisi va ca trong nude déu giam, tir

do6 bién lgi nhuan gop SBT cling giam manh tir 29% 35% - 31%

xudng con 19%, day la nguyén nhan chinh dan dén 30% 1 40 \

loi nhuan sau thué dat 370 ty ddng, giam 33% so véi ;;:" ' =

ndm 2011, két thic ca nam 2012, SBT vuot 6% ké | | |, | ' T

hoach loi nhun truée thue. Cong ty chia co tuc 20% 10% | e

bing tién trong nam 2012. <o, ‘
0% - . r I,'/

Trong 9 thang ddu nam 2013, tinh hinh kinh doanh
cua hau hét cac doanh nghiép mia dudng déu rat kho

N/2011 N/2012 9T/2012 9T/2013

khin. Budc sang nim 2013, SBT dat ké hoach 2,314
ty dong doanh thu va 365 ty dong loi nhuan trudc
thué. Liiy ké 9 thang dau nim 2013, SBT dat doanh

PO THI TANG TRUONG DOANH THU &
LOI NHUAN

thu 1,475 ty dong, tuong duong v6i 9 thang dau nim ;.
2012, |O’I nhuén sau thué’ dat 131 ty déng, glam 48% 100% B Tang trwwvdng doanh thu = Tang trivdng loi nhudn sau thue
S0 V6i 9 thang dau nam 2012. Tinh dén hét qui 3/2013, Sohk, o
SBT chi hoan thanh dugc 41% ké hoach lgi nhuan ké 60% 1

toan trugc thué. SBT dat ké hoach ¢ tirc nam 2013 1a 4% -

20% bang tién mat. 20% |

Kha nidng thanh toan cua SBT dang c¢6 xu hudng giam % 1

Niam 2011, ty s6 thanh toan hién thoi dat 2.0 lan vaty || | -20%

s6 thanh toan nhanh dat 1.44 lan so voi ndm 2012 ty ||| 4% -33% e

s6 thanh toan hién thoi giam con 1.6 lan va ty sb thanh -60% -AB%

N/2011 N/2012 9T/2012 9T/2013

toan nhanh ciing giam con 1.22 lan.
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9 thang dau nam 2012, ty s6 thanh toan hién thoi dat 2.12 Ian va ty sb thanh toan nhanh dat 1.93 1an, so vai 9 thang
dau nam 2013 ty s6 thanh toan hién thoi giam con 1.5 lan va ty sé thanh toan nhanh ciing giam con 1.22 lan. Xét
thdy kha ning thanh toan ciia SBT mac di giam nhung van dam bao an toan.

Ty I& no trén vén cha sé hitu co xu huéng ting. Nam 2011 no chiém ty 1é 29% trén von chu so hitu, so véi ndm
2012 tang 1én 55% do ng vay ngan han 714 ty dong, ting 118% so v&i nam 2011. Trong 9 thang dau nim 2012 ng
chiém ty 18 39% trén von chu s& hitu, so voi 9 thang dau nam 2013 ting 18n 67%. Xét thdy, miac di no cd xu
huéng ting nhung mirc d6 sir dung don bay tai chinh cua SBT van & mic thap.

Ty 1é no trén tong tai san ciing c6 xu hudng ting. Nam 2011 no chiém 23% trén téng tai san, so v&i ndm 2012 ting
Ién 36%. Trong 9 thang dau nim 2012, no chiém 28% tdng tai san so voi 9 thang dau nam 2013 ting 1én 40%.
Nhan thay ty 1¢ ng ciia SBT ting 1én nén kha ning thanh toan c6 xu hudng giam, nhung vin & muc an toan.

Niam 2012 vong quay ton kho dat 5 vong tmg voi 70 ngay, toc do nay twong duwong véi nam 2011, cho thiy nim
2012 tién d6 ban hang van tién 6n dinh. 9 thang diu nim 2012 vong quay ton kho dat 7 vong tng véi 39 ngay, so
Vv6i 9 thang dau nam 2013 giam con 6 vong tng voi 47 ngay, ching to tién d6 ban hang trong 9 thang dau nim
2013 giam xudng, tuy nhién téc do luan chuyén t6n kho ciia SBT van trong tam kiém soat tot.

Nam 2011 vong quay phai thu dat 4 vong ung va&i 87 ngay, so vai nam 2012 giam con 3 vong tng véi 128 ngay
cho thiy nam 2012 téc do thu ng cia SBT cham hon so v6i ndm 2011. 9 thang dau nim 2012 vong quay phai thu
dat 3 vong tng voi 85 ngay, so véi 9 thang dau nim 2013 giam con 2 vong Gng véi 140 ngdy, nhu vay tién do thu
tién ciia SBT ngdy cang cham

Nam 2012 vong quay phai tra dat 9 vong tmg véi 39 ngay, toc do ndy tuong duwong v6i ndm 2011 cho thiy nim
2012 tdc do thanh toan tién 6n dinh. 9 thang dau nam 2012 vong quay phai tra dat 6 vong tmg véi 45 ngay, so véi 9
thang dau nam 2013 tang 1én 10 vOng tmg v&i 27 ngay, nhu vay, trong 9 thang ddu ndm 2013 tinh hinh thanh toan
tién cuia SBT tién trién rat nhanh. Xét thiy, ky han tra tién nhanh hon ky han thu tién rat nhiéu, vé lau dai s& dan
dén tinh trang han hep nguén von luu dong cho hoat dong san xuét kinh doanh

Nam 2012, SBT tang cudong vay ng ngén han, vén vay nay nham tai tro cho nguén vbn luu dong phuc vu cho hoat
dong san xuat. Tuy nhién trong nim qua, gia duong dién bién giam nén hoat dong kinh doanh cta SBT khong may
thuan lgi, din dén hiéu suét st dung tai san va vdn chi s¢ hiru kém hon nim 2011, diéu ndy thé hién qua cac ty
Sut ty suat sinh 1oi trén tai sin ROA va ty suat sinh 1oi trén von cha s¢ hitu ROE trong nim 2012 thip hon nim
2011. Cu thé, chi s6 ROA nam 2011 dat 24% so v&i ndm 2012 giam con 14%, twong tu chi s ROE nam 2011 dat
31% so v&i nam 2012 ciing giam cOn 22%. Mic di giam nhung cac ty suat sinh 101 ciia SBT van duoc danh gia tot
trong bdi canh kinh thé 4m dam nhu nam 2012.

EPS nam 2011 dat 3,896 dong/cp so voi nam 2012 giam 33% va dat 2,608 dong/cp. Nam 2012, nhin chung két qua
kinh doanh va ca tinh hinh tai chinh cia SBT kém kha quan hon nam 2011 khi doanh thu va lgi nhuan déu sut
giam, trong khi d6 ty 16 no dang co xu hudng ting nén kha ning thanh toan yéu hon nam 2011. Budc qua nim
2013, két qua kinh doanh cua SBT vén theo xu huéng sut giam loi nhuan, do d6 khé ¢ kha ning dé SBT hoan
thanh ké hoach ca nam.
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KHUYEN CAO:

Noi dung béo céo nhanh ma c6 phiéu la do Cong ty C6 phan Chimg khoan Phuong Nam (PNS) cung cip
chi mang tinh chat tham khao. Mac di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cay,
nhung PNS khong dam bao tuyét di do chinh xac cua thong tin va khéng chiu trach nhiém ddi véi bat ky
van dé ndo lién quan dén viéc sir dung bao cao nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém ctia nguoi viét tai thoi diém phét hanh, béo cao nay
chi nham muc dich cung cap thong tin tham khao chir khdng mang tinh chat moi chao mua hay ban va
ndm giit bat ct c6 phiéu nao.

Bai bao cao nay la tai san cua Cong ty C6 phan Chirng khoan Phuong Nam (PNSC). Khong ai duoc phép
sa0 chép, tai san xuat, phat hanh ciing nhu tai phan phdi ndi dung bao céo nay vi bat cir muc dich nio néu
khong cé su dong y cia PNS.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn

Chuyén vién phan tich
:Lé Thi Thach Thao thao.le@chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty cé phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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