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Khuyén nghi NEUTRAL

Gia ky vong (VND) 11.800
Gia thi treong (13/5/2014)  11.400

Loi nhuan ky vong 4%

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 11.400 - 14.580
1.636 ty déng

143.486.160 CP

Vén hoa

SL c¢b phiéu lwu hanh

KLGD binh quéan 10 ngay 176.586 CP
% s& hiru nwéc ngoai 16,76%
Room nwéc ngoai 49%

Gia tri ¢ tirc/cd phan 1.000 ddng/CP

Ty lé cb tic/thi gia 8,8%
Beta 0,73
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SBT -8,1% -13,0% -10,2% -8,8%
VN-Index 1,8% -14,4% -99% 3,6%
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Dwong Birc Hiéu
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Céng ty C6 phan Mia dwdng Thanh
Thanh Céng Tay Ninh
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Ton kho cao, gia ban giam

Két thac quy 1/2014, SBT dat doanh thu 452 ty ddng gidm 9,5% so v&i cung ky,
loi nhuan sau thué 29,4 ty, giam manh t&i hon 43%. Céng ty hoan thanh 21%
k& hoach doanh thu va lgi nhuan truéc thué 2014. Giébng nhw nhiéu doanh
nghiép mia dwdng khac, SBT dang chiu ap lwc I6n tir viéc cung vwot cau trén
thi trwdng va lwong tén kho Ién cta cong ty.

Trién vong quy 2/2014 dw bao kém kha quan hon quy 1/2014 do yéu té mua
vu. Tiéu thu dwdng quy 2 ctia SBT thueng thap hon quy 1 khoang 15%. Do dé
két qua kinh doanh ctia SBT trong quy 2 khéng duoc ki vong cao. Dy bao doanh
thu quy 2 clia SBT dat 384 ty, loi nhuan sau thué dat 25 ty.

O San lweng. Chung téi dy bao san lwgng tiéu thu quy 2 clia SBT dat
22.000 tan, Iy ké 6 thang dat khodng 47.000 tan

0 Gia ban dau ra van & mirc thap. Do lvong duwdng ton kho cla ca
nganh cao, gia ban trong quy 2 kho c6 co hoi tang trwdng. Gia ban trung
binh ctia SBT trong quy 2 ching téi wéc tinh khodng 14 triéu dong/tan.

0 Gia dau vao cao. SBT thuc hién bao tiéu mia thu hoach véi gia thda
thuan trwvdc véi ndng dan, do vay ma du gia dwdng gidm nhwng gia mia
nguyén liéu van & mirc cao hon trung binh thj trwdng khoang 10%, wéc
tinh vao khodng trén 1,05 triéu ddng/tan.

Dw bao nam 2014. Hoat dong kinh doanh ctia SBT dang c6 chiéu huéng di
xudng rd rét. Ban than SBT ciling dat ké hoach doanh thu va lgi nhuan 2014 1an
lwot la 2.096 ty va 160 ty, gidm lan lwot 6% va 42% so véi nam 2013. Dya trén
két qua quy 1 va bdi canh khé khan ctia nganh duwéng, chung téi wéc tinh SBT
sé dat doanh thu ca ndm khoang 1.894 ty. Tuy nhién, nhd kha néng cé thé dwoc
hoan nhap dy phong, loi nhuan sau thué ca ndm ctia SBT c6 thé vwot ké hoach
va dat 174 ty.

C6 tlrc suy giam. Cung véi sy di xubéng ctia KQKD, SBT quyét dinh chi tra cd
tirc 10% cho n&m 2013 (da chi), trd cd tlrc 5% cho nién dd 6 thang dau nadm
2014. Ty |& cb tirc da gidm dang ké so véi mirc 20%-30% clia cac nam trwéce.
Khuyén nghi. Chung téi khuyén nghi NEUTRAL dbi v&i cb phiéu SBT véi mic
gia ky vong la 11.800 déng/cd phan.

Mot s6 chi tiéu tai chinh cua SBT

Chi s6 tai chinh 2012 2013 2014F Q2/2013 Q2/2014F

Doanh thu (triéu déng) 1.960.829 2.220.040 1.894.377 413.164 384.100
EBITDA (triéu ddng) 575.971 457.282 384119 92962  70.119
EBIT (triéu ddng) 497.617 375216 302.053 72445  48.554
Loi nhuan sau thué (triéu déng) 370.133 243.002 174.377 36.976 24.742
EPS (ddng/cd phan) 2.608 1.636 1.174  2.245 1.010
P/E (x) 4,68 7,46 10,39 5,43 12,07
P/B (x) 0,97 1,02 0,98 1,02 0,98
ROA (%) 26% 15% 8% 13% 5%

ROE (%) 31% 21% 14%  18% 8%
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THONG TIN SO HO'U

S& hiru nha nwédc

0%

CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND)

S& hiru nwée ngoai 16,76%
Sé& hru khac 83,24%
CO bONG LON

CTCP SX-TM Thanh Thanh 24,57%
Céng

CT TNHH Bang Thanh 24,43%
CTCP Dién Gia Lai 6%
Halley Asian Prosperity 5,95%
CTCP Stra Viét Nam 4,92%
CT TNHH Dau tv Kinh D& 4,91%

Doanh thu 1.104 2.050 1.961 2.220 1.894
Gia vén 720 1.447 1.591 1.939 1.676
Lei nhuan gop 384 603 370 281 218
Doanh thu tai chinh 54 129 313 155 131
Chi phi tai chinh 25 100 172 52 61
Loi nhuan sau thué 345 553 370 243 174
Bang can déi ké toan

Don vi (ty VND) 2012 2013 2014F
Tién & khoan twong dwong tién 126 89 111 278 221
Céc khoan d4u tw TC ngan han 140 125 202 119 217
Céc khoan phai thu ngén han 274 512 730 1.175 1.040
Hang tén kho 292 280 339 231 294
Tai san cb dinh hiru hinh 680 653 646 638 633
Céc khoan dau tw TC dai han 332 555 500 749 748
Téng tai san 1.957 2.323 2.634 3.250 3.204
No¢ ngén han 141 505 889 1.331 1.337
No dai han 26 24 49 78 57
Vén cha s& hivu 1790 1794 1.696 1.841 1.810
Téng nguén vén 1957 2.323 2634 3250 3.204

CHi SO TAI CHINH

Chi tiéu

Chi tiéu tang trwéng

Tang trwédng doanh thu (%)

Tang truéng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Téng tai san (%)

Tbng ne/Téng vén cha s& hivu (%)
Chi tiéu trén méi ¢ phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

Chi tiéu dinh gia cé phiéu

P/E (1&n)

P/B (1&n)

43%
64%

35%
31%
18%
20%

0%
0%

2.432
12.609

5,02
0,97

86%
60%

29%
27%
26%
31%

14%
18%

3.896
12.642

3,13
0,97

-4%
-33%

19%
19%
15%
21%

27%
42%

2.608
11.948

4,68
1,02

13% -15%
-34%  -28%
13% 12%
1% 9%
8% 5%
14% 9%
33% 34%
59% 61%
1.636 1.174
12.395 12.188
746 10,39
0,98 1,00
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San lwong tiéu thu va gia ban giam trong quy
1/2014

Puwong tén kho trong nwéc van & mirc cao. Dau thang 4/2014, lwong dudng
tdn kho tai cac nha may, cac cong ty thwong mai thudc Hiép hoi dwdng VSSA
lén dén 650.000 tan, tdng gan 150.000 tAn so v&i cung ky ndam 2013.

Trong béi cadnh d6, SBT ban dwoc khodng 25.000 tAn dwdng trong quy 1/2014.
Gia ban ciing giam khodng 12% so vé&i cung ky, xuéng mirc 14 triéu ddng/tén.
Lwong dwéng tén kho hién tai ctia cong ty khoang 65.000 tan. Gia ban giam
khién cho bién lgi nhuan cia SBT trong quy 1 gidm so v&i cac ndm truéc. Bién
loi nhuan gdp chi con 10,5%, loi nhuan thuan 14 6,4%.

Két thuc quy 1, doanh thu ctia SBT dat 452 ty déng gidm 9,5% so v&i cung ky,
loi nhuan sau thué dat 29,4 ty, gidm manh téi hon 43%. Céng ty hoan thanh
21% ké hoach doanh thu va loi nhuan trwéc thué 2014.
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D bao trién vong quy 2/2014 kém kha quan
hon quy 1/2014 do yéu t6 mua vu

Theo yéu t mua vu, quy 2 thweng khdng phai la quy c6 lwong dwdng tiéu thu
cao ctia SBT. Trong cac nam trudc, tiéu thu dwdng quy 2 ctia SBT thwong thdp
hon quy 1 khodng 15%.

O San lwong. Chung téi dy bao san lwong tiéu thu quy 2 ctia SBT dat
22.000 tan, Ity ké& 6 thang dat khodng 47.000 t&n do nhu cau tiéu thu
trong quy 2 thuéng & mirc thdp. Bén canh d6 con do bdi cadnh chung
cla toan nganh dwéong dang phai déi mat véi nhiéu kho khan, luvong
duwong ton kho 16n.

O Gia ban dau ra. Do lwvgng duwdng ton kho clia cd nganh cao, gia ban
trong quy 2 khé cé khé nang tang trwdng. Gia ban trung binh ctia SBT
trong quy 2 chung t6i wéc tinh khodng 14 triéu déng/tan.

0O Gia dau vao cao. SBT thuc hién bao tiéu mia thu hoach v&i gia théa
thuan trwéc voi ndng dan do khdong s& hiru vung nguyén liéu nao ma
chi cung cép gibng va hd tro’ chi phi cho ngudi ndng dan. Diéu nay khién
cho kha nang chd dong gidm gia nguyén liéu cta cong ty & mic thap
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b&i néu gidm gia thu mua, nguwdi dan cé thé chuyén ddi sang cay tréng
khac. Cu thé 1a khu vc Tay Ninh cay mia dang bi canh tranh khoc liét
vGi cay khoai my.

Viéc gitr vung nguyén liéu do vay ludn cé y nghi séng con véi SBT, néu
phai chuyén viing nguyén liéu sé& lam téng chi phi van chuyén, chwa ké
chi¥ dwdng co thé bi hao hut néu dwa vao ép cham ché. Pay la ly do tai
sao SBT phai tiép tuc gilr gia thu mua cao trong giai doan dau ra thép.
Vu mia 2013/2014, SBT phai thu mua véi mirc gia 1,05 triéu dong/tan,
cao hon thj trwéng khoang 10%.

Chung t6i dw bao doanh thu quy 2 cta SBT dat 384 ty, loi nhuan sau thué dat
25 ty. Ly ké nlra nam SBT wéc dat 837 ty doanh thu va 54 ty lgi nhuan sau
thué.

Trién vong 2014

Hiép hdi mia dwong va B6 NN&PTNT hién dang dé nghi B6 Cong thwong cho
phép xuét khdu 400.000 trén 650.000 tAn dwéong tén kho. Néu kién nghi nay
duwoc thdng qua, cac doanh nghiép mia dwdng trong d6 coé SBT sé cai thién
dang ké doanh thu va loi nhuan. Do vay, cac uwéec tinh sé dwoc chung toi xem
xét lai khi c6 két qua cudi cuing clia viéc n&i room xuét khau. Dya trén két qua
quy 1 va tinh hinh thj trwdng, chung téi wéc tinh SBT chi dat doanh thu ca nam
khodng 1.894 ty. Tuy nhién nhd kha ndng cé thé dwoc hoan nhap dw phong, loi
nhuan sau thué ca ndm cla cong ty cé thé vuot ké hoach va dat 174 ty.

Doanh thu

Gia vén
Lei nhuan gop

Doanh thu tai
chinh

Chi phi tai chinh

Dw bao két qua kinh doanh 2014 ctia SBT

2013 2014F %

2.220

1.939

281

155

52

1.894 -15%

1.676 -14%

218 -22%

131 -15%

61 17%

Co s& dw bao

Gia ban trung binh nam 2014 dy kién khodng 14 triéu déng/tan.

San lwgng tiéu thy gidam khoang 10% so v&i nam 2013, dat khoang 115 nghin
tan

Doanh thu tir dién cai thién. Theo quyét dinh s6 24/2014/QD-TTg ctia Thi tuéng
chinh phi ngay 24/03/2014, gia dién ban ra ti cac nha may dién sinh khbi sé&
dwoc nang Ién tir 4 cents/kW [Ién 5,8 cents/kW, tirc tang 45%.

Gia vén gidm twong (rng véi san lwong tiéu thu

Hoan nhap dy phong 53 ty tlr khodn vay ctia Bourbon An Hoa. Lién quan téi
khoan vay clia Bourbon An Hoa, s6 dw dau nam 2012 14 gan 300 ty, trong nam
2013 An Hoa da thanh toan mét phan no' géc khodng 166 ty. Trong nam 2013,
SBT ciing hoan nhap duy phong 43 ty trén tng s 96 ty. Tai 31/3/2014, gia tri
va dy phong cho khodn vay nay dat lan lwot 177 ty va 53 ty. Vi viéc néng lwc
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Chi phi BH 49
Chi phi QLDN 64
LN sau thué 239
EPS 1.636

40 -18%

57 -11%

174 -27%

1.174 -28%

thanh toan ctia Bourbon An Hoa dwoc nang cao. Ching t6i cho rang cong ty c6
thé hoan nhap khoang toan bo 53 ty dw phong trong ndm 2014.

Lén ké hoach ting céng suat phat dién tir 24MWh Ién 34MWh. Theo quyét
dinh s 24/2014/QP-TTg cha Tha twéng chinh phl ngay 24/03/2014, gia dién
ban ra tlr cac nha may dién sinh khdi sé dwoc nang lén tir 4 cents/kW lén 5,8
cents/kW, tirc tng 45%. Do d6 SBT da chu dong 1&n ké hoach dau tw thiét bj dé
nang cong suat phat t 24MW [&én 34MW, téng gia tri dau tw la 5 triéu USD. Véi
cobng suét nhw trén, hang nam SBT c6 thé ban cho EVN khoang trén 100.000
MW, tirc g&p ddi mire thwe hién ndm 2013, déng gép khoang 120 ty ddng doanh
thu méi nam tlr mang néng luvong.

Dw an Ethanol dw kién di vao hoat ddng trong nam 2015. SBT cho biét dang
day manh céac thi tuc phap ly dé tién hanh thi cong dw an dung tién do, tbng
mirc dau tw cho dy an 13 20 triéu USD. Dy kién nha may Ethanol sé& bét dau
hoat déng tlr thang 8/2015 v&i cong suét 100.000 lit/nam.

Khuyén nghj dau tw

Trong ngén han, ching t6i danh gia SBT va cac doanh nghiép mia dudng noi
chung van dang gép rat nhiéu khé khan do néng lwc sdn xuét va gia thanh kém
canh tranh cling nhw sy mat can dbi trong cung cau cla thj treong dwong. D
b&o trong nhirng nam t&i, nganh dwdng sé phai dbi mat véi ap lwc canh tranh
kha I&n véi duwdng nhap khdu do cac chinh sach bao hd cho nganh dwéong sé
dan dworc loai bd theo cam két clia cac hiép dinh WTO, AFTA va dw kién sap toi
la TPP. Do d6, chung tdi khuyén nghi NEUTRAL déi véi cd phiéu SBT. SBT la
mét trong nhitng doanh nghiép I&n trong nganh dwong véi quy mé doanh thu
xap xi 2.000 ty/n&m; ty 1& ROE duy tri dwoc trén mirc 10% va ty suét cb tic/thi
gia khoang 8%. Bén canh d6, mot sé hoat dong dau tw dang dwoc trién khai sé
gilip da dang hoa ngudn thu cho SBT. Mdc gia ky vong déi véi ¢d phiéu SBT
chung t6i xac dinh vao khoang 11.800 déng/cd phan.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cla chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly ¢ phiéu cla
doanh nghiép d4. Phwong phap st dung dé xac dinh gia tri ky vong la cac
phuwong phap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phuong phap
so sanh ngang dwa trén cac chi sb (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phuwong phéap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chét clia
cb phiéu. Ngoai ra, tam ly thi trwéng cling cé thé anh huéng téi viec xac dinh
gia muc tiéu cha cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dung trén co s& mirc tang/gidm tuyét
déi cta gia cb phiéu dé dat téi gia ky vong, cé 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac mirc chénh léch c6 dd 16n ti thdp dén cao. Luu y 1a
cac khuyén nghi dau tw co thé sé thay ddi vao méi cudi quy sau khi BVSC thuc
hién danh gia lai doanh nghiép.

Cac murc khuyén nghi

Khuyén nghi Pinh nghia
OUTPERFORM Gia thj trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thi trwong thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi truong




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét cin trong va dwoc cho 1a dang tin cay nhét, tuy nhién Cong
ty C6 phan Ching khoan Bao Viét (BVSC) khong ddm béo tuyét ddi tinh chinh xac va day du ctia nhirng théng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao cao nay la quan diém ca nhan ctia cac chuyén vién phan tich tai thoi diém
viét bao céo va cé thé thay ddi bat c luc ndo. Do do, chung tdi khéng co trach nhiém phai théng bao cho nha dau tw.

B4o cao chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén st dung bao cdo phan tich nay nhu mét nguén théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Ngwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dot loi ich ddi voi

cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Céng ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: 8 Lé Thai T8, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Béng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3914 7999




