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Cong ty C6 phan Pwéng Bién Hoa (HOSE : BHS)
Nganh : Hang tiéu dung - Mia dwéng Cap nhat ngay : 19/06/2012

BAO CAO GAP GO DOANH NGHIEP
Ly Hoang Anh Thi ) o ) . L ‘ o
Chuyén vién Phan tich “Chung t6i da c6 budi lam viéc tai van phong Céng ty Co phan Bbwéong Bién Hoa
Phong Phéan tich va Tw vén dau tw (BHS). Dwéi day la tom tat néi dung thao luén va nhan dinh nhanh”

CTCP Chung khoan FPT, Chinhanh TR.HCM | 1 py hao két qua SXKD 6 thang dau nam 2012;

Email: thilha@fpts.com.vn

Dién thoai : (84) — 8 6290 8686 — Ext : 7593 . Dw Dw
www.fpts.com.vn Don vj: ty déng kien Q2/11 +1-% kién 6T/11 +/-%
Q2/12 6T/12
) . i i Doanh thu 580 496 | 16,9% 1.270 1.108 14,6%
Thoéng tin co phieu den 18/06/2012

Gia cao nhat trong 52 tuan 35.500 d/cp Lai treée thue 12,3 43| 186% 50 ar4 5.7%
Gia thap nhét trong 52 tuan 17.100 d/cp Quy 2/2011 cbng ty tra chi phi lai vay hon 30 ty ddng nén loi nhuan
KLGD BQ 30 phién gan nhat 300.290 cp/phién | trwdc thué chi con 4,3 ty ddng. Dy kién Q2/2012 chi phi 1ai vay sé giam
C6 phiéu Ivu hanh 29.997.580 cp | manh, do d6 lgi nhuan sé tang trd lai. Day sé 1a théng tin c¢é kha nang
Von dieu 1é 299,98ty dOng | {4 ddng rat tét 18n gia cd phiéu BHS khi BCTC Q2 chinh thic duoc
Vén héa thj trwerng 608,95 ty dong

coéng bd vao cudi thang 6 (bao cao ctia cong ty me) hodc thang 7 (bao

céo hop nhat).

Dién bién gia BHS trén HOSE ) ] L
CET QU Gl DiCH 1y S8/052052 2. Giai trinh cua cong ty ve ket qua SXKD Q1/2012:
20,3001  [ociiien  memd s Ao o

(201%) o e anom a. Nguyén nhan doanh thu tang nhwng Igi nhuan lai giam so véi

cung ky nam 2011 do:

San lwong hang ban nhiéu hon gitup doanh thu ting 12,76%
nhwng gi4 vén lai ting manh hon khién lai gop giam 33,68%, loii

nhuan trwéc thué giam 12,41%.

al. San lwong ting nhe cong ty ndng céng suét hai nha mdy ché

o112 o1/01 o01/02 01/03 01/04 [E¥LES 01/08

Cé dong 16n (ngudn: BCTN 2011) bién:
Bourbon Tay Ninh 2272%  |_  Nha may Puong Bién Hoa — Tay Ninh, cong ty da hoan thanh dau
TCT Mia duong | 11,25% tw nang cdng suat nha may I&én 4.000 tAn mia/ngay vé&i vén dau tw
Sacombank, 10.01% 100 ty ddng va ndm nay hoan thién dy an néi trén véi sé vén bd
Triéu Phi Yén 5,21%

sung la 68 ty déng.

® Téng s6CD Ién @ Conlai
29.19% - Nha may Buong Bién Hoa - Tri An, cong ty da dau tw nang cong
suat lén 2.000 tAn mia/ngay v&i von dau tw 30 ty ddng va ndm nay

bd sung thém 50 ty ddng dé nang coéng suét 1én 2.500 tAn mia/ngay.

50,81%
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Két qua kinh doanh hop nhét riéng Q1/2012

DPon vi: ty déng Q1/12

Doanh thu thuan 690,5 612,4 12,8%
Lai gop 54,1 81,5 | -33,7%
DT tai chinh 17,7 10,4 | -41,1%
::e_ll trwdre thué & 454 503 -23.5%
ai vay

Lai trwéc thué 37,7 43,1 | -12,4%

(Nguén: FPTS téng hop)

Sé lieu lily ké 4 quy dén Q1/2012

DPon vij: ty déng

Doanh thu thudn | 2.0045 | 2.564,6 | 2.642,8
Lai gop 248,7 | 269,7 @ 24272
DT tai chinh 17,8 35,0 42,3
:;?'\};;”‘E’Eé?#f & 2080 = 2213 @ 207.4
Chi phi lai vay 42,5 72,2 63,6
Lai (16) bat thwong 0,2 10,9 10,8
Lai trwée thué 165,7 160,0 154,7
Lai sau thué 1459 | 1472 | 1413
E}';%:gﬁ:;‘ 7,87 4,91 4,71
C6 tirc (ngan d/cp) 3,50 3,50

(Nguén: FPTS téng hop)

So sanh Doanh thu va lgi nhuan Q1/2012 vé&i

cung ky nam trwéc
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a2. Nguyén nhan gid vén tang:

Ngudn nguyén liéu dwdng tho tw Ty trong
san xuat b&i hai nha may & Tay
Ninh va Tri An chi dap (ng | T Sanxuat 50%
khoang 50% nhu cau, nén coNg | yua tir thwong lai 10%
ty phai tim kiém 50% con lai tir

) o . | Mua tr nha may 20%
cac thwong lai (cac thwong lai | khac va nhap khau 0

nay mua t& cac nha may dwong khac réi ban lai cho cong ty) va tiy

nhap khau.

Bao cao cla Trung tdm Thong tin, B6 NN&PTNT (Agroinfo) thi gia
thu mua mia dwéng binh quan khoang 1-1,2 triéu ddng/tAn mia cla
nién vu 2010/2011, tdng khodng 30% so vé&i nién vu trwdc do. Néu
so voi tbc do tang gia duwong trén thi tredng noi dia (khodng 10%)

thi gia vén cia cong ty tdng manh hon gia ban.

Nién vu 2010/2011, lwong dwong nhap khdu cta BHS 1a 42 nghin
tan, chu yéu la dwong thé tir Thai Lan. Gia dwdng Thai Lan cudi
thang 12/2011 tang gan 740 USD/tan (t&ng gan 100 USD/tan so voi
gitra nam 2011), cdng v&i cac loai chi phi van tai, bdo hiém, ty gia

déu tang da lam tang gia vén hang ban cla cong ty.

Ton kho tang kha manh tir 333 ty dong cubi nam 2011 |én dén
400 ty déng cubi Q1/2012:

Céng ty tdng hang tdn kho nham chuén bi cho 5 thang sau vi thang
4/2012 la giai doan khé thu mua mia tr ndbng dan (nganh mia
duwong sé budc vao nién vy méi tir thang 10/2012), cling nhw dén
trwdc sw phuc hdi gia dwdng thé gidi sau khi da gidm manh tw
thang 2/2012.
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BHS
Biéu d6 bién dong gia dwong thé gi¢i dén Thang 5/2012

Co cAu tai san va nguén vén

No. 11 Sugar Futures End of Day Settlement Price

Ponvj:tydéng = 2010 | 2011 | Q2012 NG YRR Y1

N N US cents per Pound Open: 20.38 Change: 0.87
T6ng tai san 1015’2 1281,7 1256,3 Price in U S Dollars per pound- 0 2054 High: 2075 Estimated Wolume: 2
Contract Month: JLY 12 Low: 20.38 Prior Day Open Interest: 7

As of Friday. June 15 2012 Last: 20.378 Contract Specifications

Tél sén ngén han 618’0 752’9 740’9 Source: NYMEX - CME Group
Sugar Monthly Price - US cents per Pound

Tai san dai han 3972 | 5289 5154 | _
Téng Nor 5185 | 733,2 | 6757 -
Vénchiséhiru | 4967 @ 5485 5805 24.45

22.19

(Nguén: FPTS téng hop) 15.93

13.15

US cents per Pound

10.89

Biéu d6 cAu truc tai san va ngudn vén

8.64
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oo ] 3. Tinh hinh san xuat kinh doanh nam 2012:
600 1 a. Ngudn nguyén liéu mia dworng:
500 -
a.1 Ttr cac néng trwong trwe thudc:
400
300 - - Nong trwdng mia Thanh Long véi dién tich 1.000 ha, tinh Tay Ninh.
200 Nién vu 2010-2011, nang suét mia binh quan dat dén 90 tan/ha (cao
97 hon ndng suét binh quan cta ca nwdc). Nong trwong dat chi tiéu
(0]

201 o ouzon nang suét mia binh quan dat tir 80 tAn/ha tré 1&n.

- Cong ty TNHH m6t Thanh vién Hai Vi véi dién tich 300 ha, tinh Tay

Tinh mita vu thong qua hang tdn kho tirng quy Ninh. Nang suat mia binh quan dat 60 tan/ha (ngang v&i nang suat

binh quan cua ca nwéc).
—— Ty trong DT trng quy trong nam

50,0% a.2 Thu mua ttr néng dan:

45,0% x

o /\ . Hai nha may Bién Hoa — Tay Ninh va Bién Hoa — Tri An ngoai viéc
,0%

30.0% [\ 2 / v mia t néng tru i trén. cling hoo tac véi ndna dan th

20.0% [\ / 4y mia tlr ndNg trwdrng ndi trén, ciing hop tac véi néng dan thong qua

200%1 viéc ki hop déng hé tro gibng, dau tw von va sau do6 cong ty nhan tré lai
,0%

10,0% mia. Téng dién tich viing nguyén liéu céng ty hop tac véi néng dan dat
5,0%

0,0% ——— — - khoang 8.500 ha.

ql q4-2009 a3 q2-2011

b. Nhu cau nhap khau dwong thé nam 2012:

- T d4u ndm dén nay, cong ty van chwa nhap dwéng thé theo quota
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Dic diém ving nguyén liéu

A
Tay Ninh
Dién tich (ha) 6.548 4.819
San lwong mia ép (tan) 400.000 311.805
N&ng suét (tAn/ha) 58 64,7
Chir dwong 8,1 8,4
Puong tho (tan) 36.000 40.000
Tri An — Dong Nai
Dién tich (ha) 3.518 3.740
San lwgng mia ép (tdn) | 204.000 | 217.445
Nang suét (tAn/ha) 57,9 58,14
Chir dwong 8,5 8,25
Puwong thd (tan) 22.000 28.000

(Ngudn: BCTN 2011)

Ké hoach san xuat nam 2012

Pon vi: tan ’ 2010 2'8;{2 ‘
San lwong san xuat
Puwong tho 31.750 54.145 68.600
Buwong tinh luyén 98.123 | 112.500 | 102.900
San lwong tiéu thu
Buwong kinh doanh 28.900 19.200 17.500
BPuwong tiéu thu 98.288 | 114.348 | 136.000
Rwou 123,88 | 117,000

(Nguén: Nghj quyét DHCD 2012)

Ké hoach doanh thu va lgi nhuan 2012

Don vj: ty déng

N&m Doanh LN trwéc | Von diéu
thu thue lé
2010 2.016,40 168,67 185,32
2011 2.567,91 161,71 299,98
KH 2012 2.880,38 161,60

(Ngudn: BCTN 2011 va Nghi quyét PHCD 2012)

BAO CAO CAP NHAT

nén Q1/2012 gia vén hang ban tang gan 20%, loi nhuan gdp gidm
33,7% so v&i Q1/2011. Dy kién 2012, cong ty nhap duwdng thd theo
quota khodng 20.000 t&n trong tdng sé 70.000 tAn cho cd nganh
dwong, giam 10.000 tAn so véi nam 2011 (30.000 tan).

- Nhap dwéng thd theo quota sé giup cong ty gidm gia vén hang ban

vi gia dwéng nhap thap hon gia dwdng trong nuéc.
4. Ké hoach dau tw 2012:

- Cong ty dat muc tiéu phat trién vang nguyén liéu mia bang cach hop
tac véi nbng dan.

- Cong ty dang trién khai viéc dau tw cong nghé va thiét bi d& hai nha
may & Tay Ninh va Tri An tr mia san xuét ra dwong trang va dwdng
nau tly theo nhu cau cla khach hang. Truwéc day, hai nha may nay chi
san xuét tr mia ra dwong thd, sau do dwa dén phan xwéng luyén &
Bién Hoa dé cho ra thanh pham. Dy kién viéc dau tw sé hoan thanh
vao cudi nam 2012 gép phan gia tang doanh s, lgi nhuan va gidm chi

phi van chuyén tlr hai nha may vé phan xwéng luyén.

- Céng ty dang trién khai dy an lién doanh tai Campuchia v&i sb tién
da bd ra dau tw gan 39,28 ty dong (trong tdng gia tri ké hoach 495,74 ty
ddng). M&c du dyw an da dwoc cép gidy phép nhwng qua khado sat thuc
té, cdng ty xét thdy ké hoach ciing nhw chién lwgc nam 2012 duoc Dai
hdi dong cb déng thdng qua la wu tién phat trién ving nguyén liéu trong

nwéc nén viéc trién khai dw an nay cham lai.
5. Nhén dinh chung

DPwong Bién Hoa la mét thwong hiéu I&n va lau doi trong nganh
duwdng & khu viec phia Nam (bén canh thwong hiéu Bourbon Tay Ninh).
Theo s6 liéu BCTC thi Q1/2012 c6 vé chirng lai, loi nhuan gidm so voi
Q1/2011 nhwng dw bao Q2/2012 lgi nhuan sé cai thién hon. V&i nhirng
thdng tin néi trén, tdi cho rang cong ty co thé dat chi tiéu ké hoach ca
nam va khi d6 véi EPS 2012 du kién = 5.000 ddng/cp, véi gia 20.300
ddng/cp thi P/E 2012 dw kién chi & mtc 4,1 14n. Theo t6i, BHS la ma cb

phiéu rat dang dé dau tu.
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Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong bdo cdo nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, cé
s&n va mang tinh hop phap. Tuy nhién, chiing t6i khéng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw str dung bao cdo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chii quan ctia chuyén vién phan tich
FPTS. Nha dau tw sir dung bao céo nay tw chiju trdch nhiém vé quyét dinh cta minh.

FPTS co thé dwa vao cac thdng tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thuéc
vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dwa ra.

Tai thoi diém thwe hién béo céo phan tich, chuyén vién phan tich khéng ndm gitr ¢b phiéu BHS va FPTS nam gitr 7 ¢ phiéu BHS.

Cac théng tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chieng khoan FPT
Tru s& chinh

Tang 2 — Toa nha 71 Nguyé&n Chi Thanh
Quan Béng Pa, Ha Nai, Viét Nam

DT: (84.4) 37737070/2717171

Fax: (84.4) 3 773 9058

Coéng ty Cé phan Chirng khoan FPT
Chi nhanh Tp, H& Chi Minh

29-31 Nguyén Céng Tr&» P,Nguyén
Thai Binh, Tp, H5 Chi Minh, Viét Nam
DT: (84.8) 6 290 8686

Fax: (84.8) 6 291 0607

Coéng ty Cé phan Chieng khoan FPT
Chi nhanh Tp, Da Nang

124 Nguyén Thi Minh Khai — Quan Hai
Chau, Tp, Ba Néng, Viét Nam

BT: (84.511) 3553 666

Fax: (84.511) 3553 888
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