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Bao cdo cap nhat

Két qua kinh doanh nam 2011 12/03/2012
CTCP MIA DU ONG NHIET DIEN GIA LAI (SEC) TRUNG LAP =B
Gia hién tai VND 17,800

. L , o Gia trudrc day VND 24,200
Bdt twong xiwrng vé téc dé tdang truwong doanh thu va lgri nhuén 2012 Gia muc tiéu 1) VND19,600

Doanh thu va Igi nhuén tang trwéng dot bién trong ndm 2011. SEC c6ng bé doanh
thu dat VND74 ty (+17% y-o-y hodc -40% g-o-q) va lgi nhuan rong (LNR) dat VND2.5
ty (-51% y-o-y hodc -88% g-0-q) trong Q4/2011. Tuy nhién, Ity k& cd ndm 2011, [l -Aalieer s iET
doanh thu tang truwdng an tuong, dat VND553 ty (+87% y-0-y) va LNR dat VND99 ty
déng (+65% y-o-y). Doanh thu cai thién ddng ké nho su gia tdng san lwgng tiéu thu
(+51% y-0-y), gid ban trung binh (+17% y-o-y) va doanh thu khac. Tuy nhién, t6c do
tang trwdng loi nhuan khéng duwoc cai thién tuong (ng, phan I&n do ty suat loi
nhuan gop giam (tir 30% xudng 28%) va 16 tai chinh ting (tr VND11 ty lén VND19
ty). Nhin chung, so v&i muc tiéu ndm 2011, SEC vuot ké hoach 5% vé doanh thu va
4% vé LNR, nhung thdp hon 4% so véi dy phéng 2011 vé doanh thu va lgi nhuan
cla chung toi.

Lgi nhudn 2012 ky vong twong tw nhw két qud 2011. Céng ty chua cdng bd k&
hoach cu thé cho ndm 2012, nhung dai dién cla SEC cho biét cdng ty udc tinh lgi
nhudn ndm 2012 dat twong dwong ndm 2011, mac du ky vong san lugng san suat sé
tang 59% y-o-y, dat 42.000 tan.

Duv phéng loi nhudn nim 2012 dat VND91 ty (-8% y-0-y). Ching t6i ky vong san
lvgng tiéu thy dat 38,900 tdn duwdng tlr mua vu 2011/12 vdi gid ban trung binh 13
VND16,500/kg, dem lai doanh thu dudng VND641 ty (+37% y-o-y). Theo d4, tong
doanh thu wéc dat VND735 ty déng (33% y-o-y). Tuy nhién, su sut giam cla ty suit
lgi nhuan gdp co thé thu hep loi nhuan kinh doanh chinh cla SEC. Ty suat lgi nhuén
gop du kién s& gidm con 24%, tuwong duong mirc déng gép VND145 ty vao loi nhuan
trwdc thué tir hoat ddng san xuat dudng. Bén canh do, I3i tién gl va cho vay nhiéu
kha nang khong bu dap duoc chi phi 13i vay, dan dén khodn 16 1a VND33 ty tir hoat
déng tai chinh. Do vay, LNR wéc dat VNDI1 ty. —

Bién ddng gia co phiéu

Bién dong gia co phiéu trong 6 thang

Duy tri khuyén nghi TRUNG LAP véi gida muc tiéu 1a VND19,600. So vdi cac cong ty
cung nganh, vé tinh thanh khodn va quy mé hoat déng, SEC twong xing véi P/E 3.8x
~ chiét khau 25% so véi chi s6 P/E ky vong cla nganh. Dya trén EPS dy phdng nam
2012 13 VNDS5,219, gid muc tiéu duwoc thiét 1ap tai mirc VND19,600, cao hon 9% so
véi gia hién nay. Do vay, ching t6i duy tri khuy&n nghi TRUNG LAP ddi v&i c6 phiéu

SEC. 3938358588529 3383
VND'ty FY09 FY10 FY11 FY12F Lwong Thi Thao, CFA
Doanh thu 194 296 553 735 thao.lt@sbsc.com.vn
Loi nhuan truwdc thué 43 67 111 112

Loi nhuan sau thué 39 60 99 91 Nguyén Hoang Bich Ngoc
Ty |é ting trudng -6% 52% 65% -8% ngoc.nhb@sbsc.com.vn
EPS (VND) 3,127 4,138 5,673 5,219

C8 tirc bing tién/CP 1,500 1,500 2,200 2,000 +84 8 62 68 68 68, ext: 8354
Ty sudt c6 tirc 6% 13% 11%

BV (VND) 12,591 13,628 14,866 18,085

ROA 18% 18% 19%

ROE 26% 34% 43% 30%

P/E (x) 5.7 3.1 3.4

P/BV (x) 1.7 1.2 1.0

Ngudn: SEC, SBS dw phéng

1| Xin vuildng doc “Khuyén cdo" & trang cudi SBS - Cira ngo két ndi dau tu )




Cap nhat két qua Quy 4/2011

VND'ty 4Q11 4Q10 vy-o-y g-0-q FY1l FY10 vy-o-y Nhan dinh két qua quy 4/2011 (y-o-y)
Doanh thu 74 63 17% -40% 553 296 87% Doanh thu dwoc cai thién do:

- Gid ban trung binh tang 2% (wdc tinh, tr
VND16,800/kg téng Ién VND17,200/kg) cling nhu
san lugng tiéu thu ting 6% (udc tinh, tir 3.400 tan
tang lén 3.600 tan).

- Doanh thu khdac ting gip doéi tir VND5 ty |én

VND12 ty.

Loi nhuan gép 13 11  19% -67% 152 88  73%

Ty suat lgi 18% 18% 28%  30% Chi phi sdn xuat tang tuong &ng vdi viéc diéu chinh

nhuan gop tang gia ban trung binh.

Ty 18 chi phi 7.6% 4.3% 3.9% 3.2%

hoat dong

Loi nhuan tai 5)  (3) (19)  (11) - Chi phi I5i vay ting tir VND5.7 ty 1én VND13.2 t,

chinh x0i mon sy gia tang cua |3i tién gri va cho vay.
- Bénh canh |3i suat cao, chi phi I3i vay tdng chl
yéu do su gia tdng cic khodn vay dai han (binh
quan ting tr VND119 ty [én VND178 ty), du kién
duogc st dung dé ting cdng suat nha may tir 2.500
I&n 3.200 t4n mia/ngay va cac khoan vay ngan han
(binh quan, tang tir VND49 ty I1én VND 121 ty)

LN truédc thué 3.1 59 -48% -90% 111 67 65%

Thué thu nhap 0.6 09 -33% -93% 12 7 73% Trong mua vu 2011/2012, SEC tidng cdng suat ép

doanh nghiép mia tir 1,800 tan lén 2,500 tdn mia/ngay. Tuy
nhién, lgi nhuan tao ra tlr cdng sudt mdi gia ting
chiu thué€ 25% thay vi mirc wu dai 5% ddi vai cdng
sudt cii.

Thué suat 19% 15% 11% 11%

Lo'i nhuan rong 2.5 5.0 98.7 60.0

Ty suat loii 3% 8% 18% 20%

nhuan rong
Ngubn: SEC, SBS dw phdng

Két qua kinh doanh ndm 2011

Doanh thu ting 87% y-o-y |én VND553 ty, va LNR cai thién 65% y-o-y dat VND99 ty trong ndm 2011. K&t qua kha quan trong ndm
qua dén tir:

e Doanh thu tdng trudng : (i) doanh thu dudng sdn xuat (chiém 89% va 84% tng doanh thu tuong (rng vao ndm 2010 va
nam 2011) tdng 76% do gid bdn trung binh duoc cai thién tdng 17% (wdc tinh, tang tir VND14,700/kg |én VND17,200/kg)
va san luong tiéu thu tdng 51% (uwdc tinh, tang tlr 18.020 tan 1én 27.200 t4n) va (ii) doanh thu khdac ting gan gip ba tir
VND31 ty I&n VNDS6tY.

e Ty sudt lgii nhudin gép gidm tir 30%(FY10) xuéng 28% (FY11), do : (i) Ty suat Igi nhudn gdp cla duwdng san xuit gan nhu
khéng thay d6i & mirc 32,5% (so véi 32,9% FY10) do su gia ting gia mia duoc bu dap bdi viéc cai thién giad ban binh quan,
va (ii) Ty suét loi nhuan gdp cla cac hoat dong khac da giam tir 2,8% xudng 0,4%.

e L6 tai chinh téng tir VND11 ty 1én VND19 ty. Sy gia ting dang ké chi phi 13i vay (tr VND17 ty |én VND39 ty) d3 triét tiéu
sy cai thién cua |3i tién gl va 13i dau tu tréng mia (tang tir VND4.4 ty 1én VND23 ty).

e  Thué thu nhédp doanh nghiép duy tri & mirc 11%, do thué thu nhap doanh nghiép 2011 duwoc gidm 30% theo Nghj dinh
101/2011/ND-CP ban hanh ngay 4 thang 11 ndm 2011, dp dung cho cic doanh nghiép san xuat st¥ dung nhiéu lao déng.

K&t qua thyc t&€ ndm 2011 thap hon 4% so vdi doanh thu va Igi nhudn dy phéng cla ching tdi, chd yéu do : (i) san lwong tiéu thy
thap hon 7%, (i) 16 tai chinh cao hon 33%, (iii) chinh sach wu d&i thué ngoai dy kién nhu trén.
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Tri€én vong ndm 2012

Nang lwec sdn xuat tang. Tong dién tich mia uwdc dat 6,800ha (+30% y-o0-y) véi ndng suat du kién 68 tan mia/ha(+6% y-o-y). Tuy
nhién, d&i dién va&i dién tich mia chdy gan 200 ha va canh tranh thu mua nguyén liéu ngay cang tang, SEC chi ky vong dat 420,000
tan mia ép (+45% y-o0-y), dap &ng dugc cdng sudt m& rdng cla cdng ty ~ 3.200 tan mia/ngay ( +28% y-o-y) va dem lai san lvong
duong khodng 42.000 tan (59% y-0-y). Cong ty chua cong bd k& hoach ndm 2012 nhwng dy ki€n mirc lgi nhudn chi dat tuong
duong nam 2011, dya trén xu hwéng giam cua gid duong.

K& hoach ctia SEC

B COng suat (TMN)  m Dién tich mia (ha)

14,000 - 12,000 12,000
12,000 -
10,000 - 8,000
8,000 - 533 6,800 6,00
6,000 - ’ 4,50
320 3,80
4,000 - 2,50 ’
2,000 -

2011 2012 2013 2014 2015

Nguédn: SEC

Trong nhitng nam tiép theo, SEC I1én ké hoach m& réng vung nguyén liéu 1én 12.000 ha va tang cdng suat dat 6.000 t4n mia/ngay
cho mua vu 2014/15. Téng v6n dau tu nang cdng sudt VND60O ty du kién dugc tai tro 70% tir ng vay. Tuy nhién, ching téi ky
vong sy diéu chinh ké& hoach trong twong lai theo tinh hinh cung va cau trén thj trvong.

Dy phéng lgii nhuidn ndm 2012 dat VND91 ty (-8% y-o-y)

Loi nhudn tir hoat déng kinh doanh chinh

Can c vao trién vong thi trwong hién tai, ching téi dw phong san luvgng tiéu thu dat 38.900 tan ( +43% y-o-y), thap hon 7% so voi
muc tiéu cla SEC. V&i mirc gia trung binh VND16,500/kg (-4% y-0-y), doanh thu dudng wdc dat VND641 ty ( +37% y-o-y), dem lai
téng doanh thu VND735 ty (+ 33% y-o-y).

Ty suat lgi nhuan gdp ndm 2012 udc dat 24% ( trong do bién lgi nhuan gdp cla hoat déng san xuat dwdng khoang 27%), dwa trén
gia dinh chi phi mia tang 3% va gia ban trung binh giam 4%.

Loi nhu@n tai chinh — Vay dai han cao va sy gia tang vén lwu dong cé thé dan dén chi phi 13i vay nhiéu hon, trong khi 13i tién gtri va
cho vay dy kién thap. Chung téi uwéc tinh lgi nhuan tai chinh ti€p tuc &m VND33 ty trong ndm nay.

Thué - DU van duogc wu dii thué trong ndm 2012 nhwng SEC phai chju thué suat cao hon 13 12,5% (so vdi 5% trong ndm 2011) trén
lgi nhudn duoc tao ra tir cdng suat ban dau 1.800 tan mia/ngay (phan cong suit tdng thém lén 2.500 TMN khéng duoc wu d3i).
Thu nhap khdac phai chiu thué thu nhap doanh nghiép la 25%.

Dw phodng tai chinh nam 2012

FYO8 FY09 FY10 FY11 FY12F
Téng doanh thu 185 194 296 553 735
Gia vén hang ban 135 145 208 400 559
Lgi nhuan gop 51 48 88 152 175
Chi phi ban hang 3 1 0 6 7
Chi phi quan ly DN 7 7 9 16 24
LN hoat dong kinh doanh chinh 41 40 79 131 145
LN hoat dong tai chinh 2 3 (112) (19) (33)
LN khac 1 0 (0) (0)
LN trudc thué 44 43 67 111 112
Thu& TNDN 2 4 7 12 21
LNR 42 39 60 99 91
EPS 3,330 3,127 4,138 5,673 5,219

Ngubdn: SEC, SBS dv phéng
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Dinh gia va khuyén nghi. V&i mirc gia dong clra ngay 9/3/2012 1a VND17,800, SEC dang giao dich tai mirc P/E 2011 13 3.2x. Gid tri
s6 sach tinh dén ngay 31/12/2011 1a VND14,866/CP, twong duong véi mirc P/BV 13 1.2x. C6 tirc VND2,200/CP sé duwoc chia vao
ngay 2/4/2012 (ngay giao dich khéong hwéng quyén 1a ngdy 21/12/2011), dat muc tiéu c6 tirc bang tién mdt nam 2011 13
VND1,500-2,500/CP.

Sau khi cham day tai VND15,200 vao ngay 18/11/2011, gia c6 phiéu SEC d3 dwoc phuc hoi |én VND17,900 vao ngay 8/3/2012 vé&i
thanh khoan twong d6i thap trong nhitng thang gan day. Thuc té&, do ty & chi phdi cla céc c6 déng chd chét khd I6n (trén 85%
téng lwong co phiéu da phat hanh), lvgng c6 phiéu ty do luu hanh ngoai thi trwong kha thap. Véi quy mé twong déi nhd, SEC van
c6 tiém nang ting trwdng manh so vdi cac cdng ty cing nganh. Tuy nhién, quy mé tai san va doanh thu nhd cé kha nang lam giam
tinh hap dan d&i véi céc t6 chirc dau tu. Trén co s& xem xét tinh thanh khoadn va quy mé hoat déng, chung t6i str dung murc P/E
muc tiéu cla nganh (5x) va chiét khau 25%, twong &rng mirc P/E 1a 3.8x dé dinh giad SEC. Dwa trén EPS dy phéng ndm 2012 13
VND5,219, gid muc tiéu duoc xac dinh & mrc VND19,600, cao hon 9% so v&i mirc hién hanh. Do vay, ching tdi duy tri khuyén
nghi TRUNG LAP ddi véi cd phiéu SEC.

So sanh cac cong ty trong nganh

BHS SBT LSS NHS SEC
Tai san 1,282 2,315 2,184 597 614
Véh chi 565 1,788 1,423 281 259
Doanh thu 2,565 2,050 2,039 782 553
TV sudt LN gop 11% 29% 30% 18% 28%
TV suit LNR 6% 27% 20% 10% 18%
ROA 13% 26% 22% 16% 19%
ROE 28% 30% 32% 31% 43%
C6 tirc (VND/CP) 3,500 2,000 2,000 - 2,500 3,000 2,200
EPS 4,908 3,974 8,298 9,928 5,673
Gi4 tri s6 sach 18,821 13,623 28,454 34,716 14,866
Gi4 CP (9/03/2012) 18,900 15,300 24,300 26,500 17,800
TV suat c6 tirc 19% 13% 9% - 11% 11% 8% - 14%
P/E 3.9 3.9 2.9 2.7 3.1
P/BV 1.0 1.1 0.9 0.8 1.2

Ngudn: SBS thu thép duwa trén két qud ndm 2011
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BANG CAN DOI KE TOAN (VND'ty) CAC CHI SO TAI CHINH

Ql-11 Q11 Qu-11 QIv-11
Tai san 454.0 525.1 576.2 613.8
Tai san ngdn han 177.0 255.7 282.1 248.7
Tai san dai han 277.0 269.4 294.1 365.1
Tai san ¢6 dinh 259.8 2545 279.1 336.9
Pau tw dai han 6.9 53 5.1 19.1
Ngudn vén 454.0 525.1 576.2 613.8
No phai trad 237.3 287.6 324.0 355.0
No ngan han 97.3 115.6 165.2 157.5
N dai han 140.0 172.0 158.8 197.5
Vén chi sé hiru 216.7 237.5 252.2 258.8
Ngudn vén 210.7 234.7 249.3 254.3
Vén didu 1 145.1 145.1 174.1 174.1
Thang du vén
LN chua phan phéi 457 70.8 46.6 51.5

KET QUA KINH DOANH (VND’ty)

Ql-11 Q-1 Qii-11  QIv-11
Téng doanh thu 173.1 182.6 123.4 73.7
Doanh thu thuan 173.1 182.6 123.4 73.7
COGS 116.9 141.0 82.3 60.2
Lo'i nhuan gop 56.2 41.6 411 13.5
Thu nhdp hoat dong tai
chinh 5.2 1.9 6.8 9.2
Chi phi hoat dong tai chinh 6.6 9.3 12.4 14.0
Léi vay phdi tré 6.6 9.3 12.4 13.2
Chi phi ban hang 0.5 2.3 2.4 0.4
Chi phi quan ly doanh
nghiép 3.9 3.8 3.3 5.2
Loi nhuan thuan tir HDKD 50.5 28.1 29.8 3.1
Thu nhap khac 0.0
Chi phi khac 0.2 0.0 0.2 0.0
Téng LN trwéc thué 50.3 28.0 29.6 3.1
Chi phi thug TNDN hién
hanh 5.1 3.0 8.8 0.6
Lgi nhuan sau thué 45.2 25.1 20.8 2.5
Lo'i nhuan rong 45.2 25.1 20.8 2.5

Chi tiéu tang trwé'ng
Doanh thu

Loi nhuan gop

Loi nhuan rong

Chi tiéu hiéu qua
Loi nhuan bién

EBIT bién

Loi nhuan rong bién
ROA (4Q)

ROE (4Q)

Chi tiéu quan ly
S6 ngay phai thu

S6 ngay tén kho

S6 ngay phai tra

Hé sd thanh toan
Thanh toan hién hanh
Thanh todn nhanh
Thanh toan tién mat
Co cdu vén

Téng no/Vén chi
Téng no/Téng tai san

Téng tai san/Vén chi
Chi tiéu trén cd phan
PE

EPS (VND/CP)

Ql-11 Qll-11  Qlii-11 Qlv-11
39.5% 180.5% 180.6% 17.0%
13% 240% 185% 19%
4% 443% 219% -51%
32.5% 22.8% 33.3% 18.3%
32.9% 20.5% 34.0% 22.1%
26.1% 13.7% 16.9% 3.4%
15.4% 18.7% 19.5% 17.3%
31.2% 39.2% 43.1% 39.4%
2 0 1 67

86 55 10 120

38 24 4 10

1.8 2.2 1.7 1.6

0.7 1.5 1.7 1.1

0.2 0.4 0.2 0.1
112.7%  122.5% 130.0% 139.6%
52.3% 54.8% 56.2% 57.8%
215.5% 223.7% 231.1% 241.4%
3.9 3.0 2.8 3.0
4526 5833 6311 5865

% Bi&n déng gia: VN.INDEX& SEC
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cdo Ngay phat hanh Khuyé&n nghi Gida muc tiéu Gia thi trwro'ng ngay phat hanh
B30 cdo lan d3u 18/03/2011 TRUNG LAP VND 25,000 — VND28,500 VND 28,000
B3o cdo cap nhat 08/08/2011 TRUNG LAP VND 21,500 VND 19,000
B3o cdo cap nhat 10/11/2100 TRUNG LAP VND 24,200 VND 19,000
Bdo cdo cdp nhét 12/03/2011 TRUNG LAP VND 19,600 VND 17,900

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 chac chin.
Trung Lap: Gia c6 phiéu c6 thé dao ddng trong muirc +/- 15% trong 12 thang téi

Hién thyc héa lgi nhun: D3 dat gid muc tiéu, tim kiém co héi mua & mirc gid thap hon mic hién tai.

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

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

Khuyén céo

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 khong
bao dam tuyét déi tinh chinh xac va day dd cha nhitng thdng tin trén. Nhitng quan diém cé nhan trong bao cdo ndy da duoc can
nhac can than dya trén nhitng ngudn théng tin ching tdi cho 13 t8t nhat va hop Iy nhat trong thoi diém viét bao cdo. Tuy nhién
nhi*ng quan diém trén cé thé thay d6i bat ci 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 véi ¢d phiéu dugc dé cap trong bao cdo nay. SBS sé& khdng chiu trach nhiém véi bat ki thdng tin nao khong nam trong
pham vi bdo cdo nay. Nha dau tu phai cdn nhic ki ludng viéc st dung théng 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& khong 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 Kh&i Nghia, Quéan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818
Fax:+(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

Cambodia

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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