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Cap nhat két qua Quy 3/2011

CTCP MIA PUONG NHIET DIEN GIA LAI (SEC)

Két qua kinh doanh trén da tdng trudng

Doanh thu va lgi nhudn réng ting trwéng dang ké. SEC d3 bdo cdo doanh thu
tang 181% y-o-y (3Q11: VND123 ty) va Igi nhudn rong cao hon 3.2 lan y-o-y
(3Q11: VND21 ty). T6c dé ting trwdng doanh thu dot bién dén tir sy gia tdng san
lwgng tiéu thu (+127% y-o-y), gid béan trung binh (+13% y-o0-y), va cac khoan
doanh thu khac. M3c du, chi phi |3i vay tang (tir VND5.2 ty tdng VND9.4 ty), 5i
tién glri va cho vay ciing cai thién twong &ng (tir VND0.13 ty tang VND4.3 ty),
dem lai k&t qua hoat dong tai chinh 6n dinh. Vi vy, hau hét cic yéu té tich cuc
nhu trén d3 dem lai mirc ting truwdng loi nhuan rong khad twong (ng trong
Q3/2011. Liiy k& 9 thang d4u ndm 2011, doanh thu dat VND479 ty (+105% y-o0-y)
va lgi nhuan rong dat VND91 ty (+67% y-o-y), hoan thanh 96% k& hoach nam cla
SEC.

Piéu chinh dy phéng. Chung téi diéu chinh dy phéng lgi nhudn ndm 2011 ting
12% dat VND103 ty (+71% y-0-y) dwa trén két qua kinh doanh 9M11 kha quan.
V&i giad dinh san lwong tiéu thy dat 5,800 tdn dudng tir vu mia 2011/12 theo gid
ban trung binh VND17,000/kg, doanh thu ban hang trong quy 4/2011 wéc dat
VND99 ty. Tuy nhién, chi phi mia ngay cang tang (tr VND960/kg lén
VND1,040/kg) c6 thé anh hwéng tiéu cyc dén lgi nhuan hoat déng kinh doanh
chinh cla céng ty. Ty suat lgi nhudn gbp du dién gidm xudng 19%, theo dé lgi
nhuan trudc thué tir hoat dong san xuat dudng co thé dat khoang VND14 ty. Chi
phi 13i vay dugc bu ddp bai I3i tién gl va cho vay (est., chd yé&u tir 13i dau tu cho
ndng dan), dan dén Igi nhuan tai chinh &m khong dang ké ~ VND-0.4 ty. Vi vay,
lgi nhudn rong trong quy 4 wdc dat khodng VND11.4 ty. Qua d6, doanh thu ndm
2011 sé dat khodng VND578 ty (+95% y-0-y, ~ du phdng trudc day clda chdng toi
la VND575 ty) va lgi nhuin rong dat VND103 ty (+71% y-0-y, cao hon 12% so véi
dy phong trudc).

Giir nguyén khuyén nghi TRUNG LAP véi mirc gida muc tiéu dwoc diéu chinh la
VND24,200. Mtrc gid muc tiéu diéu chinh dua trén P/E 4.1 [an va lgi nhuan rong
du phéng ndm 2011 khoang VND103 ty ~ EPS dy phéng la VND5,904. Mac du gia
muc tiéu cao hon 27% so véi gia hién hanh (VND19,000), tuy nhién tinh thanh
khodn thap van la diém yéu ctia cd phi€u SEC (khéi lwgng giao dich trung binh
trong 3 thang 13 3,200 c6 phiéu). Vi vay, ching téi gitt nguyén khuyén nghi
TRUNG LAP véi c6 phiéu SEC.

Chi tiéu tai chinh tém tat

VND'bn FYO09 FY10 FY11F K& hoach FY11 9m1i1
Doanh thu 194 296 578 526 479
LN trudc thué 43 67 122 108
LN rong 39 60 103 95 91
Ty |é tang trudng -6% 52% 71% 67%
EPS(VND) 3,131 4,764 5,904 5,251
Cé tirc béng tién/CP 1,500 1,500 1,500 - 2,500

Ty suat c6 tic 6% 8% -13%

BV 12,230 14,147 15,155 14,502
ROA(%) 18% 18% 21%

ROE(%) 26% 34% 45%

P/E(x) 4.9 3.2

P/B(x) 1.7 1.3

Ngudn: PAC, SBS dw phéng
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Cap nhat két qua quy 3/2011

VND’ty 3Q11 3Q10 vy-0-y g-0-q 9M11 9M10 vy-o-y Nhan dinh két qua quy 3/2011 (y-o-y)
Doanh thu 123 44  181% -32% 479 233 105% Doanh thu dworc cai thién do:
e Gia ban trung binh tang 13% (tlr VND15,600/kg
I&n VND17,600/kg), va san lwgng tiéu thy ting
127% (tir 2,780 tan 1én 6,300 tan).
e Doanh thu khac ciing téng tr VND1 ty Ién
VND13 ty.
Loi nhuan gop 41 14 185%  -1% 139 77 82%
Ty suat lgi nhuan 33% 33% 29% 33% Ty suét loi nhuan gdp mat hang dudng (chiém
gop 98% va 90% doanh thu Q3/2010 va Q3/2011)
tang tir 33% lén 37% do chi phi sdn xuat chi
tang khoang 7% trong khi gia ban duoc cai
thién 13%.
Bién lgi nhuan gdp cac san pham khac (déng
gop 2% va 10% doanh thu Q3/2010 va
Q3/2011) gitt tai mirc 1% (~ y-o0-y).
Ty 1& chi phi hoat 47%  4.6% 3.4%  2.9%
déng
(5.2) (5.1) (14.0) (8.6) L3i tién glri va cho vay ting tir VNDO.13 ty lén
Lo'i nhuan tai chinh VND4.3 ty, bu dap su gia ting cQa chi phi 13i vay
(tir VNDS5.2 ty [&n VND9.4 ty).
e Bén canh Idi sudt cao hon, chi phi I3i vay ting
do cdng ty ddy manh vay dai han (binh quan tir
VND121 ty 1én VND222 ty), dé dau tw cho néng
dan tréng mia va gia ting céng suat (tir 2,500
I&n 3,200 t4n mia/ngay).
LN trwéc thué 29.9 7.3 4.1x 7%  108.2 61.0 77%
Thué thu nhap 8.8 0.8 11x  198% 16.8 6.2 172% Trong vu mia 2010/11, SEC tdng céng suét ép tir
doanh nghiép 2,000 I&n 2,500 t&n mia/ngay. Lgi nhuan tao ra tir
viéc gia tdng céng suat chiu mirc thué thu nhap
doanh nghiép 25% thay vi hwdng murc thué wu dai
10%. Tuy nhién, céng ty van ndp thué theo mirc
vu d3i 10% trong 6 thang ddu ndm.
Vi vy, thué thu nh3p doanh nghiép trong quy
3/2011 bao gdbm VND4.8 ty phai nép cho giai doan
nay (~ CIT 13 16%) va khoan truy thu thué VND4 bn
(do su khac biét cia cdc mirc thué sudt néu trén).
Thué suat 29% 11% 16% 10%
Loii nhuan rong 21 7 3.2x  -16% 91 55 67%
Ty suat lgi nhudn 17% 15% 19% 24%

rong
Source: SEC, SBS est.
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San lwgng vu mia 2011/12 ting. Theo SEC, cdng ty d3 m& rong vung nguyén liéu vdi téng dién tich 6,800 ha (est., +31% y-0-y) va
nang sudt dugc cai thién 1én 65 tdn/ha (+12% y-o-y). Cong suit nha may cling dugc dau tw thém (tlr 2,500 ting 3,200 tan
mia/ngay). SEC s& bat dau thu hoach mia tir ngay 15/11 va di vao san xuat vao ngay 20/11/2011. Khéi lwgng mia ép dy kién
khoang 442,000 tan, dem lai 44,200 tan dwdng thanh phdm trong vu mia nay, cao hon 52% k& hoach nam 2011.

Vu mia 2011/12

2009/10 2010/11 2011/12
Dién tich (ha) 3,800 5,200 6,800
N&ng suat (tan/ha) 45 58 65
Lwong mia ép (tan) 171,000 301,600 442,000

Nguédn: SEC

Thay d&i chl tich Hoi dong quan tri. Ong Phung Nguy&n Au Bé duoc bd nhiém lam Chd tich Hoi dong quan tri thay Ong Luong
Pinh Quang, va 6ng Thai Van Chuyén dugc b nhiém 1am phé chi tich Hoi dong quan tri tir ngay 28/09/2011. Ong Dé tirng gilt
chirc Phé Chi tich Hoi ddng quan tri ctia SEC va Ong Chuyén 1a Chi tich Hoi dong quan tri dwong Ninh Hoa (NHS) hién nay.
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BANG CAN POI KE TOAN (VND’ty) CAC CHi SO TAI CHINH

Qlv-10 Ql-11 Qll-11 Qli-11 Ql-11 Qll-11  Qlli-11
Tai san 417.9 454.0 525.1 572.7 Chi tiéu tang trwdng
Tai san ngén han 141.1 177.0 255.7 301.1 Doanh thu 39.5% 180.5%  180.6%
Tai san dai han 276.8 277.0 269.4 271.7 Loi nhuan gop 13% 240% 185%
Tai san c6 dinh 265.4 259.8 254.5 256.7 Loi nhuan rong 4% 443% 223%
DAu tu dai han 7.4 6.9 5.3 5.1 Chi tiéu hiéu qua
Nguén vén 417.9 454.0 525.1 572.7 Loi nhuan bién 32.5% 22.8% 33.3%
No phai tra 220.2 237.3 287.6 316.2 EBIT bién 32.9% 20.5% 31.8%
No ngan han 104.0 97.3 115.6 44.6 Loi nhuan rong bién 26.1% 13.7% 17.1%
No dai han 116.2 140.0 172.0 271.6 ROA (4Q) 15.4% 18.7% 19.6%
Vén chi s& hiru 197.7 216.7 237.5 256.6 ROE (4Q) 31.2% 39.2% 43.0%
Ngudn vén 196.6 210.7 234.7 253.7 Chi tiéu quan ly
Vén digu lé 145.1 145.1 145.1 174.1 S8 ngay phai thu 2 0 1
Thang du vén S6 ngay tén kho 86 55 10
LN chua phan phdi 40.1 45.7 70.8 64.7 S6 ngay phai tra 38 24 4

Hé s6 thanh toan

KET QUA KINH DOANH (VND’ty) Current ratio 2.2 6.8

Qlv-10 Ql-11 Qll-11  qQlil-11 Thanh todn nhanh 0.7 1.5 6.6
T6ng doanh thu 63.0 173.1 182.6 123.4 Thanh toan tién mat 0.2 0.4 0.6
Doanh thu thuan 63.0 173.1 182.6 123.4 Co’ ciu vdn
COGS 51.7 116.9 141.0 82.3 T6ng ng/Vén chi 112.7% 122.5%  124.6%
Loi nhuan gép 11.3 56.2 41.6 411 Téng ng/Téng tai san 52.3% 54.8% 55.2%
Thu nhap hoat déng tai chinh 33 5.2 1.9 43 Téng tai san/Vén cha 215.5% 223.7%  225.7%
Chi phi hoat déng tai chinh 6.0 6.6 9.3 9.4 Chi tiéu trén ¢8 phan
Léi vay phdi tré 5.7 6.6 9.3 9.4 PE 43 3.3 3.1
Chi phi ban hang 0.1 0.5 2.3 2.4 EPS (VND/CP) 4526 5833 6329
Chi phi quan ly doanh nghiép 2.6 3.9 3.8 3.4
Lg'i nhudn thuan tir HDKD 5.9 50.5 28.1 30.1
Thu nhdp khac 0.0
Chi phi khac (0.0) 0.2 0.0 0.2
Toéng LN trudc thué 5.9 50.3 28.0 29.9
Chi phi thu& TNDN hién hanh 0.9 5.1 3.0 8.8
Lo'i nhuan sau thué 5.0 45.2 25.1 21.1
Loi nhuan rbng 5.0 45.2 25.1 21.1
% BIEN DONG GIA: VN.INDEX & SEC
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Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh  Khuyén nghi Gia muc tiéu Gia thi trwro'ng ngay phat hanh
B3o cdo lan dau 18/03/2011 Trung lap VND 25,000 — VND28,500 VND 28,000
Bao cdo cép nhat 08/08/2011 Trung lap VND 21,500 VND 19,000

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c8 phiéu c6 thé ting 15% trong vong 12 thang téi

Mua ngan han: Gia cd phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chic chin.
Trung Lap: Gia c6 phiéu cé thé dao dong trong mirc +/- 15% trong 12 thang tdi

Hién thyc héa Igi nhuén: D3 dat gid muc tiéu, tim kiém co hdi mua & murc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu co thé gidm siu hon 15% trong vong 12 thang tdi

Khang Xé&p hang (NR): C6 phi€u khéng nam trong pham vi theo ddi

Khuyén cao

Chung t6i chi st dung trong bao cdo nay nhi*ng théng tin va quan diém dugc cho 13 dang tin ciy nhat, tuy nhién ching téi khéng
bdo dadm tuyét d6i tinh chinh xdc va day dd cta nhirng thong tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can
nhic can than dya trén nhitng ngudn théng tin ching tdi cho 13 t8t nhat va hop Iy nhat trong thai diém viét bdo cdo. Tuy nhién
nhi*ng quan diém trén cé thé thay d6i bat cir lic nao, do d6 ching t6i khéng chiu trach nhiém phai thong bao cho nha dau tu. Tai
liéu nay s& khdng duoc coi la mdt hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki ¢d phiéu nao. Cong ty SBS ciing
nhu cac cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang
dau tw déi voi cd phi€u dugc dé cap trong bdo cdo nay. SBS s& khong chiu trach nhiém véi bat ki thdng tin nao khéng nam trong
pham vi bdo cdo nay. Nha dau tu phai can nhic ki luding viéc st dung thong tin cling nhwng cac dy bao tai chinh trong tai liéu
trén, va SBS hoan toan khéng chju trach nhiém véi bat ki khoan 16 tryc ti€p hodc gian ti€p nao do st dung nhitng thong tin dé. Tai
liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va s& khdng duoc cdng b6 rong rii trén cac phuong tién truyén thong,
nghi@m cam bat ki si sao chép va phan phéi lai ddi vdi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khai Nghfa, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Vientiane Capital

#09-08 Ocean Financial Centre Penh, The Lao P.D.R

Singapore 049315 Cambodia

Tel : +(65) 6533 1818 Tel: +855 23 999 890

Fax : + (65) 6532 6211 Fax: +855 23 999 891

Chi nhanh Sai Gon Chi nhanh Ha NGi

63B Pudng Calmette Phudng Nguyen Tang 6-7, 88 Ly Thuwdng Kiét Quin Hoan

Thai Binh, Quan 1, TP HCM Viét Nam Ki€ém Ha Noi Viét Nam

Tel: +84 (8) 3821 4888 Tel: +84 (4) 3942 8076

Fax: +84 (8) 3821 3015 Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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