CTCP Bourbon Tay Ninh

Ky vong Ioi nhuan dau tw 11%

Nganh mia dudng tiép tuc duy tri da tang truéng. Theo udc tinh
cua hiép hoi mia dudng, cau déi vdi dudng trong nudc la 1,2 dén 1,3
triéu tan trong khi cung dudng tir cac nha may san xudat trong nudc chi
khoang hon 900 nghin tdn (FY2010). Du ki€én ndm 2011 nang dién tich
trong mia Ién 5% va san lugng dudng cling chi tang tudng Ung, do vay
cau vé dudng van I6n hon cung trong nudc. Vi thé, gid dudng khé co
thé& giam trong ndm tai.

SBT ludn duy tri dudc ti suat Igi nhuan cao nhat trong nganh. Ti
suat Igi nhuan tUr hoat dong kinh doanh ctua SBT trong nam 2009 la
22% va trong nam 2010E la 35%. Cong ty lién tuc duy tri dudc ti suat
Igi nhudn cao nhat trong nganh nhd vao hiéu qua hoat dong, chi phi
giad von thap.

Cd tirc tién mat & mic cao (16%/ménh gid). Nghi quyét DHCD
cla SBT tir ddu ndm thdng qua mic cd tic bang tién mat 1a 16%,
tugng ducng muc c6 tlc/thi gid 1a 13% & muic gid hién tai.

RuUi ro d6i v@i cong ty. Cac nha may dudng canh tranh mua mia
nguyén liéu ddy gid thu mua mia 1én cao lam gidm ti sudt Igi nhuén
clia doanh nghiép. D6i thu canh tranh chinh clia SBT la cong ty Budng
Bién Hoa da cé uy tin hoat dong lau nam & Tay Ninh. Han nira, néu gia
dudng trén thé& gidi giam sé& lam tdng nhap kh&u dudng lau gay ap luc
giam gia ban dudng trong nudc.

Chang t6i khuyé&n nghi NAM GIU véi gid ban muc tiéu 1a 13.300

ddng/c8 phiu tudng dudng P/E ~ 5,7x, P/B ~ 1,1x, EV/EBITDA ~4x
va P/S ~ 1,8x cho nam 2010E.

DU BAO TAI CHINH

(thang 10/2010) 2008A 2009A 2010E 2011E
Lgi nhuan rong, triéu VNB  81.524 210.017 334.553 385.696

EPS, VND 574 1.480 2.357 2.718

Thay d8i EPS (YoY) -57,4% 157,6% 59,3% 15,3%
SO LIEU PINH GIA

(thang 10/2010) 2008A 2009A 2010E 2011E
P/E 20,9 8,1 5,1 4,4

EV/EBITDA 10,2 5,9 3,7 3,1

P/B - 1,0 0,9 0,9

Panh gia: NAM GIG.
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Théng tin cd phiéu

M3 c8 phiéu:

Gia c8 phiéu (25/11/2010):
Gia muc tiéu:

S6 cp dang luu hanh:

Gia tri vén hoéa:

KLGDBQ 10 ngay:

ROE (2010E):

SBT

12.000 dong
13.300 dong
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1.703 ty dong
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DU BAO TAI CHINH

DU BAO KET QUA KINH DOANH

(triéu dong, thang 11/2010) gons gosE COLLE
Doanh thu thuan 770.617 1.052.085 1.362.472
Gia v6n hang ban 567.746 638.648 892.070
Lgi nhuan gop 202.871 413.437 470.402
Lgi nhuan hoat dong 169.422 367.594 411.035
Lgi nhuan truéc thué 225.901 371.725 432.347
Lgi nhuan sau thué 210.017 334.553 389.112
TY SUAT LOT NHUAN 2009A 2010E 2011E
Ty suét Igi nhuan gdp 26,3% 39,3% 34,5%
Ty suat Igi nhuan hoat dong 22,0% 34,9% 30,2%
Ty suadt EBIT 30,3% 37,2% 32,4%
Ty sudt EBITDA 39,1% 44,6% 37,5%
Ty suat Igi nhuan rong 27,3% 31,8% 28,6%
DU BAO BANG CAN DOI KE TOAN
(tridu déng, thang 11/2010) 20094 2010E 2011E
Tai san ngan han 576.133 652.900 996.649
Tién&cac khoan tuong duong tién 36.210 30.489 76.644
Cac khoan phai thu 126.079 165.273 213.885
Tra trudc cho ngudi ban 7.342 16.672 21.590
Hang tén kho 299.758 226.863 358.892
Tai san ngdn han khac 2.520 5.096 6.600
Tai san dai han 1.269.881 1.282.999 1.125.201
Phai thu dai han 100.000 188.652 88.652
Tai san c6 dinh hiru hinh 695.216 618.052 548.223
Tai san c6 dinh vé hinh 2.320 2.040 1.713
Tai san khac 472.345 474.256 486.613
Tong cdng tai san 1.846.014 1.935.899 2.121.850
NG ngan han 168.060 108.446 154.864
Vay ngdn han 90.035 32.386 32.386
Ng dai han 28.519 34.368 27.326
Vay dai han 22.670 28.519 21.477
Von chu sé hitu 1.649.435 1.793.085 1.939.661
Lgi ich cia cd ddng thi€u s& - - -
Téng cdng ngudn vén 1.846.014 1.935.899 2.121.850

MO TA CONG TY

CTCP Bourbon Tay Ninh la mét céng ty
con cla Tap doan Bourbon (Phép).
Hoat dong san xuat kinh doanh chinh
cla SBT la tréng mia, san xuat, kinh
doanh dudng thanh phdm va cdc san
phdm phu. Ngoai ra, SBT van dang
tién hanh trién khai xay dung khu cdng
nghiép va trung tam thuong mai; tuy
nhién mang hoat doéng nay van chua
dem lai doanh thu Igi nhuan. Doanh
thu va Igi nhuan tUr san xudt va kinh
doanh dudng chiém hdn 90% doanh
thu Igi nhuan cla cbéng ty. Udc tinh,
hién SBT dang chiém 19% thi phan tai
mién Nam va 7% thi phan ca nudc.

LUAN PIEM PAU TU

Chidng tdi khuyé&n nghi ndm gilt cd
phi€u SBT vdi ky vong tang trudng bén
vitng trong nam 2011. Gia ban muc
tiéu 1a 13.300 ddng/c6 phiéu. (Gid ban
chua didu chinh ¢ tic bang tién mat
16%/ménh gia cho nam 2010).
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DU BAO LUU CHUYEN TIEN TE

(triéu déng, thang 11/2010) 2007A 2008A 2009A 2010E 2011E
Lgi nhuéan trudc thué 191.322 84.351 225.901 371.725 432.347

Khéu hao 69.477 70.811 67.611 77.445 70.156

Giam (tdng) khoan phai thu khach hang (78.687) (35.706) (82.700)  (130.674) 49.544

Giam (tang) khoan tra trudc cho ngudi ban (11.845) 11.714 2.867 (9.330) (4.918)
Thu& TNDN - (2.827) (15.884) (37.173) (51.289)
Giam (t&ng) hang tén kho (3.796) (77.418) (66.451) 72.895  (132.029)
Cac khoan du phong (1.798) 51.809 (29.767) 4.816 (2.071)
T&ng (giam) phai tra ngudi ban (449) 193.727 (178.408) (1.965) 46.418

L&i/16 chénh lé&ch ti gid chua thuc hién - - - - -

L&i/16 tr hoat dong dau tu - - 32376 - -

Chi phi 1ai vay 1.484 1.954 7.706 19.657 8.608

Tién thu (chi) khac tir hoat dong kinh doanh - - - (3.903) 11.478

Tién 13i vay phai tra (1.484) (1.954) (7.706) (19.657) (8.608)
Luu chuy@n tién tir hoat déng kinh doanh 164.223 296.460 (44.455) 343.836 419.636

Ban (mua) tai san cé dinh (5.199) (11.763) 739 - -

Ban (mua) tai san dai han (132.905) 58.066 (118.426)  (111.164) (118.327)
Giam (tang) cac tai san dai han khac (2.223) 288 (8.460) 4.970 (4.563)
Thu 13i dau tu 5.643 - - - -

Luu chuy@n tién thudn tir hoat déng dau tuv  (134.683) 46.591 (126.148) (106.194) (122.889)
Tién thu tir phat hanh cd phi€u, mua ban c6 phiéu - - (5.540) - -

Chi tra c8 tic (3.017)  (281.015) - (184.504)  (227.081)
Té&ng (gidm) chénh léch ty gid héi dodi va thay déi

von chu sd hitu ) ) ) ) )

Ting (giam) cac quy du trir - (15.836) (4.195) (7.060) (16.468)
Té&ng (giam) Igi ich c8 ddng thi€u sb - - - - -

Tang (giam) cac khodn ng ngan han 7.000 23.000 57.649 (57.649) -

Tang (gidam) cac khoan ng trung-dai han (2.386) (2.386) (2.386) 5.849 (7.042)
Tang (gidam) cac khoan vay va ng dai han khac - - - - -

';:;‘n;h“"e" tién thuan tu hoat dong tai 1.597 (276.237)  45.527 (243.364) (250.591)
Luu chuyén tién thuan trong ky 31.137 66.814 (125.076) (5.721) 46.155

Tién dau ky 63.336 94.472 161.286 36.210 30.489

Tién cuGi ky 94.472 161.286 36.210 30.489 76.644

CAC CHi s6 TAI CHINH 2007A 2008A 2009A 2010E 2011E
D/E, % 2,3% 4,0% 6,8% 3,0% 5,8%
Kha nang chi tra 1ai vay 130,0 44,2 30,3 20,5 35,6

ROE, % 12,6% 5,3% 13,6% 19,4% 20,7%
ROA, % 11,8% 4,7% 11,6% 17,7% 18,8%
Kha nang thanh toan hién hanh 10,5 2,3 3,4 6,0 4,9

Kha nang thanh toan nhanh 8,3 1,5 1,6 3,8 3,2
TY LE TANG TRUONG, triéu dong 2007A 2008A 2009A 2010E 2011E
Doanh thu thuan 674.272 562.805 770.617 1.052.085 1.362.472

Tang trudng doanh thu thuan -0,8% -16,5% 36,9% 36,5% 29,5%
Lgi nhuan gop 179.025 115.254 202.871 413.437 470.402

Tang trudng Igi nhudn gép -9,0% -35,6% 76,0% 103,8% 13,8%
Lgi nhuan hoat dong 149.110 80.470 169.422 367.594 411.035
Tang trudng lgi nhuadn hoat dong -14% -46% 111% 117% 12%
Lgi nhuan rong 191.322 81.524 210.017 334.553 385.696
Tang trudng Igi nhuén rong -0,6% -57,4% 157,6% 59,3% 15,3%




TONG QUAN NGANH MiA PUONG

Nguyén liéu dau vao thiéu hut

Dién tich va nang suat trong mia
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(Ngubn: Hiép héi Mia dudng Viét Nam)

Cung dudng trong nudc vadn khéng dap ing dua
cau trong ngan han

Gia duong nam 2011 du kién sé khong con duy
tri midc tang manh nhu nam 2010

Gia dudng qua cac nam
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Nguyén liéu dau vao chu yéu cua cac nha may dudng
[a mia thu mua tir néng dan. Hién nay, hau hét cac
nha may dudng déu khong hoat doéng hét cong suat
thi€t ké do nguyén liéu mia dau vao khong du dap
rng. Viéc thiéu hut nguyén liéu dau vao gay ra hién
tugng cac nha mady dudng tranh nhau thu mua mia
d&y gid mia 1én cao, dac biét & vung Pdng bang sdng
Clru Long (hién nay gid mia thu mua & day da 1én tdi
1,125 triéu dong/tan trong khi & cac vung khac cé
thé& chi 8 mdc 950.000-1.000.000 ddng/tdn). Hién tai
Chinh pha, B6 Nong nghiép va PTNT dang cé chu
truéng quy hoach ving mia d& tranh tinh trang cac
nha may dudng tranh nhau ngudn nguyén liéu. Nién
vu 2010/2011, theo Hiép hoi mia dudng, dién tich
trong mia sé tang khoang 5% so vdi vu trudc va dén
nam 2020 phan dau dién tich trong mia sé tang 13%.
Dién tich trong mia phu thudc vao viéc gid mia thu
mua va gid cla cac cay luong thuc khac nhu lda,
sdn... Gid thu mua mia cao hon giad cac loai cdy khéac
s& thic ddy ndng dan gia tdng trong mia.

Theo udc tinh cla Hiép h6éi mia dudng, cau déi vdi
dudng trong nudc hién ¢ muc 1,2-1,3 triéu tan trong
khi cung chi han 900.000 tdn. Trong nam 2010,
Chinh pht d& c&p phép cho nhap kh&u 300.000 tan
dudng, tuong duong 30% téng san lugng dudng
trong nudc. Do dudng thi€u hut phai bu dép bang
nhdp khdu nén gid dudng cua Viét Nam cling chiu
anh hudng clia gid dudng trén thé gidi.

Gia dudng trong nudc sé phu thudc vao 2 nhan té
chinh la cung-cau trong nudc va gia dudng thé gidi.
Do viéc cau trong nudc dang vugt cung nén gia
dudng khé cé thé giam. Budng n&m trong nhém hang
héa thuc phdm, mat hang tiéu dung chd yéu cua
ngudi dan. Trong ré CPI thi nhém thuc phdm thudng
¢ mic tdng manh nhat trong r8 hang héa, do do,
chung téi ky vong gid dudng c6 thé tdng manh hon
CPI trong nam 2010 va 2011.

Ngoai ra, do dic thu lugng dudng nhép khau I6n, cha
yéu la nhap lau nén gid dudng trong nudc cling
thudng xuyén phai canh tranh véi dudng nhap vé gia
ca. Theo udc tinh clia B6 Nong Nghiép My (thang
5/2010), cung dudng trén thé gidi nam 2011 la 164
triéu tan va dudng tiéu thu la 158 triéu tan, cung Ién
hon cau khoang 6 triéu tan, tuong ducong 3%. Do do
gid dudng thé gigi sé kho tang manh trong nam tdi.
Tuy nhién, ching t6i cho rang gid dudng trong nudc
van sé tang trong nam 2011 do hién tai gid dudng
thé gigi dang cao han gia trong nudc. Gia dudng thé
giGi 8 murc 30 cent/Ib (1lb= 0.45kg), tdc tuong ducng
khodng 19.000 dong/kg trong khi gid ban cla cac
nha may dudng & muc 17.000-18.000 dong/kg.



PHAN TiCH CONG TY

Chu dong nguén nguyén liéu dau vao dam bao san Do dac thu cua nganh hién nay la nguyén liéu

lugng san xuat khéng du d& hoat ddng hét cdng suat. Hon nira, &
Tay Ninh hién c6 t8i 3 nha may dudng, do do,
viéc thu mua nguyén liéu vap phai su canh tranh
kha gay gat. P& chi ddng ngudn nguyén liéu dau
vao, SBT da ki hgp dong thu mua mia véi néng
dan va cho vay nong dan trong mia vdi i suat
th&p hon 15i sudt ngdn hang d& ddm bao ngudn
nguyén liéu phuc vu san xudt. Ngoai ra, SBT
cling tich cuc ty dau tu trong mia, hién cong ty
dang c6 du an dau tu trong mia 8 Campuchia.
Trong vu mia nam 2010/2011, dién tich trong
mia cua SBT la khoang 12.000 ha, tang khoang
3% so v@i vu mua nam trudc. San lugng mia ép
du tinh tang khoang 10% do san lugng mia/ha
tang lén khoang 52-55 tan/ha so vdi 49 tan/ha
clia vu mlUa nam ngoai.

Tiép tuc duy tri vi thé ddn diu nganh vé ti sudt Igi Theo danh gid cla ching tdi, SBT 1a mot doanh

nhuan nghiép cé kha nang quan ly tét, chi phi gia von

thudng thdp hon so vd@i binh quan nganh. Do do,

2009A 3Q. 2010 ti suat Igi nhuan gép ctda SBT luén cao haon cac

Céngty | Tisudt | Tisudt | Tisudt | Tisuédt doanh nghiép khac trong nganh. Ngoai ra, SBT

LN gbp LNST LN gop LNST khong dau tu tai chinh dan trai va khong phai di

SBT 26% 27% 38% 36% vay qua nhiéu nén chi phi tai chinh thap. Ti sudt

LSS 21% 14% 38% 23% Igi nhuan sau thué cta SBT trong 3Q dau ndm

SEC 25% 20% 33% 24% ZO;LO dat 36% trong khi LSS va SEC la 23% va
BHS 14% 10% 13% 7% 24%.

Toc doé tang trudng cao trong nam 2010E va 2011E Theo udc tinh clia chdng toi, doanh thu va LNST
nam 2010E sé tang tuong U'ng 36% va 59%. Mlc

Tang trudng doanh thu &LNST tdng doanh thu chl y&u nhd gid ban dudng ting
2.000.000 khodng 52% so vd@i trung binh gid ban nam
S ngoai. Lgi nhuan sau thué cé mic tang In han
1,800,000 / doanh thu do ti suat Igi nhuan gbp tang khoang
1,600,000 / 10% so v@i nam 2009 do gid thu mua mia
1,400,000 nguyén liéu cé mic tdng khéng dang k& so vdi
1,000,000 //// N3m 2011E, véi du bdo gid dudng trong nudc sé
800,000 N tang Ién theo gid dudng thé gidi hién tai, tuc
c00.000 khodng 19.000 ddng/kg thi doanh thu s& ting

400'000 khoang 30% nhs vao 2 yéu té:
200,000 e San lugng tang nhg tang dién tich trong
0 mia 3%, tang san lugng mia/ha lén 52-

55 tan/ha.

e Gia ban tang do thi€u hut tudng quan
cung-cau va gid dudng trén thé& gidi van
dang cao hadn gia dudng trong nudc.

2007A 2008A 2009A 2010F 2011F

—— Doanh thu thudn —— LNST



PINH GIA

Hién tai & Viét Nam co tdi 40 doanh nghiép san xuat dudng nhung chi c6 5 cong ty da niém yét trén hai sé
giao dich. Do do, ching t6i dinh gia SBT trén cd sé so sanh vdéi cac doanh nghiép dang niém yét cé6 muc von
hoa tudng dudng. Dinh gid cho thay cac cong ty cung nganh dang giao dich v8i mic P/E ~ 4,8x va 5,1x; P/B
~1,3xva 1,1x.

- S6 lugng CP

Gia ra P EPS P/E P/B
STT CK (VND'000) dahnagnlhl.ru Von hoa 2010P NP 2010E BV2010P 2010P 2010P
1 BHS 34,0 18.531.620 630,1 6.672 123.650 552.183 5,1 1,1
2 LSS 33,9 30.000.000 1.017,0 8.275 248.249 948.517 4,1 1,1
3 SEC 26,7 14.505.493 387,3 5.033 73.000 231.819 5,3 1,7
Trung binh Trung binh 4,8 1,3
Trung vi Trung vi 51 1,1

Ngudn:gid cé phiéu ngay 25/11/2010, LVS udc tinh,chuyén vién phén tich du bdo

Hién tai, SBT dang dudgc giao dich véi P/E ~ 5.1x tuong dudng muc P/E trung binh nganh nhung lai dang giao
dich véi P/B ~ 1.0x thap hadn trung binh nganh. Két hgp clia 4 phuong phap dinh gia, chdng t6i dua ra gia tri
hop ly cho SBT 6 mirc 13.300 ddng/c6 phiéu cho ndm 2010E, tuong duong P/E ~ 5,7x va P/B ~ 1.1x

PINH GIA CO PHIEU 2009A 2010E 2011E
Doanh thu/c8 phiéu 5.430 7.413 9.600
P/S - 1,7 2,1
Pinh gia theo P/S 12.602 20.160
EPS 1.480 2.357 2.742
P/E 5,1 4,4
Pinh gia theo P/E 12.022 13.982
EBITDA /1 ¢6 phiéu 2.122 3.303 3.601
EV trén 1 c6 phiéu 12.539 12.300 11.460
EV/EBITDA 3,7 3,2
Pinh gia theo EV/EBITDA 14.865 16.206
BV /1 cd phiéu 11.622 12.634 13.667
P/B 0,9 0,9
Pinh gia theo gia tri s6 sach 13.897 15.033
GIA HOP LY CUA cO PHIEU 13.347 16.345




Xac nhan cua ngudi viét

T6i, Vi Huong Giang, xac nhan rang nhitng quan diém, nhan dinh, du bdo va udc tinh trong bdo cdo nay
chi thé hién quan diém cla ca nhan téi. Téi cling xac nhan réng khdng cé cac khoan thu nhép nao cla téi
da, dang ho3c s& lién quan truc tiép hodc gian tiép dén cac khuy&n nghi cu thé hodc quan diém trinh bay
trong bao cao nghién clu nay.

Khuyén cao

Bao cdo nay dudc phat hanh bdi VietinBankSc. Cac thong tin, nhan dinh trong bdo cdo nay dugc
VietinBankSc xem 1a dang tin cdy va dua trén cac ngudn thdéng tin cé sin, da céng bs ra cong ching
dugc xem la dang tin cay va hgp phap. Tuy nhién, VietinBankSc khéng dam bao tinh day du, chinh xac
cla cac thong tin nay.

Nha dau tu sr dung bdo cdo nay cén luu y cac nhan dinh, du bao trong bdo cdo nay mang tinh chd quan
cla ngudi viét. Nha dau tu sir dung bao cdo nay tu chiu trach nhiém vé quyét dinh cia minh.

VletlnBankScQ

CONG TY CO PHAN CHUNG KHOAN NGAN HANG CONG THUONG VIET NAM
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Tru sé chinh
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Tel: (84.4) 62 780012
Fax: (84.4) 39 741760

Chi nhanh Tp. Ha Nagi

65 Tran Duy Hung, Quan Cau Gidy, Ha Noi
Tel: (84.4) 35 565858
Fax: (84.4) 35 565959

Chi nhanh Tp. H6 Chi Minh
49 Tén That Pam, Phudng Nguyén Thai Binh, Quén 1 TP.HCM
Tel: (84.8) 38 209987
Fax: (84.8) 38 200921

Website: www.vietinbanksc.com.vn
Email: phantich@vietinbanksc.com.vn




