NGANH MiA PUONG VIET NAM

VA TRIEN VONG NAM 2011

Nganh céng nghiép mia duong Viét Nam chi méi dugc
bat dau tir nhirng ndm 1990 va c6 tudi doi con non tré
so voi khu vgc va trén thé gioi, hién nay mia duong
Viét Nam dang d6i mat véi mot s6 van dé nhu: thiéu
ngudn nguyén liéu, cong suit nha may thap, ty Ié thu
hdi duong khong cao, may moc cdng nghé lac hau...
Trén ca nude hién nay c6 khoang 40 nha méay san xuat
duong, tuy nhién mai chi dap tmg duogc khoang 70%
nhu ciu, con lai phai nhap khau tir nue ngoai, nhu vay
tiém ning tir thi truedng nodi dia van con rat lon.

Nim 2010 13 mdt nim vuot bac ddi véi cac cong ty
trong linh virc mia duong khi két qua kinh doanh cua
c4c cdng ty niém yét déu lan Iugt hoan thanh vuot mic
ké hoach dat ra: BHS véi LNST vuot 111% ké hoach,
NHS (619%), LSS (58%), SBT (33%)...

Gia duong thé gigi tir ddu nam 2011 dén nay dién bién
phirc tap va dang c6 xu hudng giam, tuy nhién gia
duong trong nuéc van duy tri kha cao mic du dang la
mua cao diém ctia ngudn cung trong nudc.

Céc co phiéu nganh mia duong tir ddu nim dén nay
dang giao dich & muc gia kha tot so véi thi truong
chung, cac cb phiéu nhu BHS, LSS, SBT c6 muc gia
tang cao hon han xu huéng chung cia VN Index. PE va
PB ciia nganh ciing & mirc thap so véi chi sé chung cia
thi truong.

S lugng cong ty niém yét
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Téng vén héa thi truong (ty ddong) 713,078

Vén héa thi truong nganh mia 2,610
duong (ty dong)
% vén héa thi truong nganh mia 0.37%

duong so véi toan thi truong

P/E binh quén

P/B binh quén

ROE (%) binh quén

ROA (%) binh quéan

3.92

1.21

31.9%

19.5%

VNINDEX
SBT
BHS

LSS
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KLCP dang lwu hanh (tri¢u CP) 40.00 18.53 141.25 8.1 1451  3.00
EPS (VND) 7,437 7,871 2,434 10,943 4,138 11,139
P/E (x) 4.24 3.63 5.01 3.29 669  2.00
P/B (x) 1.07 1.07 0.97 1.24 204  1.00
ROE (%) 25.5% 29.4% 19.3%  37.6% 305%  49%
ROA (%) 19.2% 14.5% 17.7% 21% 14.4%  30%

Nguon: Stox Plus, PSI



PAC PIEM CUA CAY MIA

Dinh nghia

Tinh chat

Mia la tén goi chung ciia mot s lodi trong chi mia, bén canh céc loai lau, lach. Ching la
loai cé sdng 1au nam, ban dia khu vuc nhiét déi va 6n d6i Am. Chdng cé than to map, chia
d6t, chira nhiéu duong, cao tir 2-6 m. Tét ca cac dang mia duong duoc trong ngay nay déu
la dang lai ghép noi chi phtic tap. Chung duoc trong dé thu hoach nham san xuit duong.

Trén ciy mia, théng thuong phan ngon s& nhat hon phan gdc (trong chiét nudc mia). Do 1a
dac diém chung cua thyc vat: chat dinh dudng (6 day 1a ham luong dudng) dugc tap trung
nhiéu ¢ phan gdc (vira dé nudi dudng cay vira dé duy trir). Pong thoi, do sy bbc hoi cua 1a
mia, nén phan ngon cay lic nao ciing phai duoc cung cap nude day da dé cung cap cho |4,
gdy ra ham luong nudc trong ty 1é dudng/nudc phan ngon s& nhiéu hon phan gdc, lam cho
ngon cdy mia nhat hon.

Pic diém sinh truéng

Nhigt dg

Anh sang

Dj cao

Mia Ia loi cay nhiét déi nén doi hoi diéu kién do 4m rat cao. Nhiét ¢o binh quan thich hop
cho sy sinh truéng cia ciy mia la 15-26°C. Giéng mia nhiét doi sinh truong cham khi
nhiét d6 dudi 21°C va ngimg sinh truong khi nhiét do 13° C va dudgi 5°C thi cay sé& chét.
Nhitng giong mia & nhiét doi tuy chiu rét tot hon nhung nhiét d¢ thich hop ciing giéng nhur
mia nhiét dai.

Thoi ky ndy mam mia can nhiét do trén 15°C tét nhat tir 26-33°C . Mia nay mam kém &
nhiét a6 dugi 15°C va trén 40°C. Tur 28-35°C la nhiét do thich hop cho mia vuon cao. Sy
dao dong bién do nhiét gitra ngay va dém lién quan vaéi ty I¢ duong trong mia. Gidi han
nhiét do thich hop cho thai ky mia chin tir 15-20° C. Vi vay ty 1¢ dudng trong mia thuong
dat & mirc cao nhét cho cac viing c¢d khi hau luc dia va viing cao.

Mia la cAy nhay cam véi anh sang va doi hoi cao vé anh sang. Thiéu anh sang, mia phat
trién khong tét, ham lugng duong thap. Mia can thoi gian tdi thiéu 1a 1200 gio tét nhat 1a
trén 2000 gid. Quang hop cua cdy mia ty 18 thuan véi cuong d6 va do dai chiéu sang.
Thiéu anh sang cdy hat phan kém do d6 phan dam, Ian, kali chi hiéu qua khi 4nh sang day
da. Vi vay & viing nhiét doi va & nhiét d6i mia vuon cao manh nhét khi bit dau vao mua heé
c6 do dai ngay ting 1én. Chinh vi vay, nd la nhan t6 quan trong quyét dinh ning suét va
san lugng mia.

Mia la cay can nhiéu nuwéc nhung lai sg ung nudc. Mia cd thé phét trién tot ¢ nhitng ving
¢6 lwong mua tir 1.500 mm/nim. Giai doan sinh truéng mia yéu cu lwong mua tir 100-
170 mm/thang. Khi chin can khé rao, mia thu hoach sau mét thoi gian khd réo khoang 2
thang s& cho ty I¢ duong cao. Boi vay cac nuwdc nam trong ving khd han nhung van trong
mia tot con nhirng noi mua nhiéu va phan b déu trong nam thi viéc trong mia khéng higu
qua.

Gi6 bdo lam cay d6 dan dén lam giam ning suat, giam pham chat caa cay. Chinh vi vay
gi6 ciing 1a ddu hiéu quan trong trong cong tac du béo Ién ké hoach va ché bién lam sao
t6n it chi phi ma gia tri san xuét ciing nhu pham chat cua mia nguyén liéu van cao.

D6 cao c6 lién quan dén cuong do chiéu sang ciing nhu mirc chénh léch nhiét do giira ngay
va dém, do d6 anh huong dén kha ning tich ty dudng trong mia, diéu d6 anh huong dén
hoat dong cua cac khau trong quy trinh ché bién. Gidi han vé do cao cho cay mia sinh
truong va phét trién & ving xich dao 13 1600 mm, ¢ viing nhiét d6i 1a 700-800 mm.



Dit trong

Gia trj kinh té

Mia Ia loai cay cong nghiép khoe, dé tinh, khong kén dat, vi vay co thé trong mia trén
nhiéu loai dat khac nhau, tir 70% sét dén 70% cat. Dat thich hgp cho mia Ia nhitng loai dat
x6p, tang canh tac sau, co d phi cao, giir am tét va dé thoat nude. CO thé trdng mia co két
qua trén ca nhiing noi dét sét rat ning ciing nhu trén dat than bun, dat hoan toan cat, dat
chua mian, dat doi, khé han it mau ma.

Mia la cay trong cong nghiép lay duong quan trong ciia nganh céng nghiép duong. Buong
la mét loai thyc pham can c6 trong co cu bita an hang ngay cta nhiéu qudc gia trén thé
gidi, cling nhur 1a loai nguy@n liéu quan trong cua nhiéu nganh san xuat céng nghiép nhe va
hang tiéu dung nhu banh keo...

Vé mat kinh té, trong than mia chtra khoang 80-90% nudc dich, trong dich d6 chira khoang
16-18% duong. Vao thoi ky mia chin gia, nguoi ta thu hoach mia rdi dem ép lay nudc. Tur
nuéc dich mia dugc ché loc va co dac thanh dudng. Co hai phuong phap ché bién bang thu
cong thi c6 cac dang duong den, mat, duong hoa mai. Néu ché bién qua cac nha may sau
khi loc va bang phwong phap ly tAm, s& dugc cac loai duong két tinh, tinh khiét.

Ngoai san pham chinh 1a dwong nhitng phu pham chinh cua ciy mia bao gom:

B4 mia chiém 25-30% trong lugng mia dem ép. B4 mia c6 thé dung lam nguyén liéu dét
16, hoac 1am bot gidy, ép thanh van ding trong Kién trac, cao hon 1a lam ra Furfural 1a
nguyén ligu cho nganh sgi tong hop. Trong tuong lai khi ma riing ngay cang giam nguon
nguyén liéu lam bét gidy, 1am soi tir cay rirng giam di thi mia 1a nguyén liéu quan trong dé
thay the.

Mat gi chiém 3-5% trong luong dem ép. Tir mat gi cho 1én men chung ct rugu rum, san
Xuit men céc loai. Mot tin mat gi cho mét tin men khd hoic céc loai axit axetic, hoic c6
thé san xuit dugc 300 lit tinh dau va 3800 lit ruou. Tir mot tin mia tt nguoi ta co thé san
Xuit ra 35-50 lit con 96, mot ha vai ky thuat san xuat hién dai cua thé ky 21 c6 thé san xuat
7000-8000 lit con dé lam nhién ligu. Vi vay khi ma ngudn nhién ligu long ngay cang can
Kiét thi nguoi ta dd nghi dén viéc thay thé nang lugng cia thé ky 21 1a lay tir mia.

Bun loc chiém 1,5-3% trong lwong mia dem ép. Pay la san pham cin ba con lai sau khi
ché bién duong. Tir bun loc ¢6 thé rit ra sap mia dé san xuat nhya xérin 1am son, xi danh
giay... Sau khi liy sap ban loc dung lam phan bén rat tot.

Theo wéc tinh gié tri cac san pham phu phim cao hon 2-3 lin san pham chinh 1a duong.

Mia con Ia loai cay c6 tac dung bao vé dat rat tét. Mia thuong duoc trong tir thang 10 dén
thang 2 hang niam la luc lugng mua rat thap. Pén mia mua, mia dugc 4-5 thang tudi, bo la
d4 giao nhau thanh tham 14 xanh day, dién tich la gap 4-5 lan dién tich dat lam cho mua
khéng thé roi tryc tiép xudng mat dat, c6 tac dung tranh x6i mon dit cho cac ving doi
trung du. Hon nira mia la cay ré chum va phat trién manh trong ting dat tir 0-60 cm. Mot
ha mia tot c6 thé c6 13-15 tan r&, sau khi thu hoach bo ré dé lai trong dat cung véi bo 14 1a
chat hiru co quy lam tang d6 phi cia dat.



Sdn xuat

Biéu dé 1:

10 nwéc san xudt dwong lén nhat thé gigi nién ve 2010-2011 (Pv: 1000 tdn)

35,000 -
30,000
30,000 -
25,000 - 22,000
20,000
20,000 -
15,000 -
10000
10,000 - 7,000 6000 5,700 5,400 5,000
5.000 - l . . . . 2 700
S 0 2 Ol &“’\9 & d
T =7 &o «z@ %“" S N
N <& &
D
@
oS
S
60
o
QQ

Nguon: illovosugar.com, abareconomic.com, FAO

MOT SO PAC PIEM CUA NGANH MiA PUONG VIET NAM

Gid thanh dwong cao

Di¢n tich trong mia nhé lé,
phén tin va chwa dwoc dau tw
twong xing yéu cdu sdn Xxudt
cdng nghiép, ndng sudt mia
thp.

La nganh mai bat dau hoat dong manh tir nhirng nam 1990, co tudi doi rat
non tré so véi khu vuc va thé gigi (An Do 1a nudc dau tién trén thé gisi
biét san xuat duong tir mia, cong nghiép duong tuy cé tir lau doi, nhung
200 ndm gan diy méi duge co khi hoa, nhidu thiét bi quan trong duoc phat
minh vao thé ky 19), may moc cdng nghé lac hau, cong suat thip, chi phi
san xuét va ché bién duong cao nén gia thanh trung binh duong Viét Nam
ludn cao hon tir vai chuc dén ca 100 USD/tan so véi An D9, Thai Lan,
Trung Quéc, Braxin... din dén kho khan khi canh tranh véi dudng nhap
lau.

Dién tich trong, san lugng mia binh quan/nién vu/h qué thap (30 — 40 tan
mia/nién vu/ho), thoi gian sinh truong dai, lai bi canh tranh quyét liét boi
céc cay trong khac (cao su, cafe...), con ndng dan thi khdng mian ma véi
cay mia, nguyén nhan do mét a Nha nudc chua c6 co ché hd trg cho nong
dan on dinh san xuit mia, tuy cac nha may c6 ky két hop dong hin hoi
song thuong chi 1a hop dong 1 ndm (trong khi mét chu ky tréng mia thong
thuong la 3 nam), trong d6 gid mia thu mua khong duge dam bao va xac
dinh 1a bao nhiéu nén néng dan khdng manh dan dau tu vi khéng chic
chin sé& thu hoi du von va c6 1ai; thir hai 1a do co cu phan chia ty 18 loi
nhuan chwa hop 1y trong d6 nong dan bi thiét nhiéu nhit, Nha nudc chi
khuyén cdo mua mot tin mia véi gia bang 60 kg dudng, khong ap dit va
khong kiém soat duogc, gia duong lai ludn 1&n xudng that thuong, do d6
ndng dan chua yén tam san xuat vi lgi ich khdng rd rang va khong duoc
dam bao. Vi vay din dén viéc dién tich mia ting cham, tham chi 3 nién vu
gan ddy co xu huéng giam sat nghiém trong.

Ning suat mia thap, binh quan dat gan 60 tin/ha, ngoai ddng bang séng
Ciru Long dat trung binh 70-80 tan/ha, con lai hau hét cac viing khéc chi
dat 45-50 tan/ha (so v&i ning suat mia binh quan trén thé gigi hién nay la
70 tan/ha).



Canh tranh nguyén ligu dau Hién nay trén ca nuéc c6 khoang 40 nha may san xuit duong nam ¢ ba

VAo gay gt khu vuc I6n 1a mién Bac, mién Trung — Tay Nguyén va dong bang séng
Ctru Long. Tuy nhién khdng phai nha may nao ciing tu xay dung dugc cho
minh viing nguyén li¢u 6n dinh, san lugng mia chi dap tmg dugc 61,2%
tong cong suat , 40 nha may dang hoat dong thi c6 2 nha may khéng du
nguyén liéu (NM Tuyén Quang 21%, Sugar Viét Nam 15,5%) va 13 nha
may hoat dong dudi 50% cong suit. Vi vay su canh tranh giita cac nha
may trong cling mot dia ban tré nén vo cing gay gat. Tinh trang cAc nha
may khong c6 vung nguyén liéu cia minh ma phai thu mua tir cac thuong
lai d& tao nén su canh tranh khdng lanh manh, pha gi& mua gitra cac
thuong lai.

Hiéu sudt thu héi dwong ciia 1 ha mia & DPBSCL chi thu hdi dugc 4-6 tin duong, trong khi cac nudc

cac nha may thdp trong khu vuc ¢6 hiéu suat thu hoi duong tir 10-13 tan/ha. Hiéu suat thu
hoi duong thap, chat lwong mia nguyén lidu thap do gidng mia cii ¢6 ning
suét thap, trir lugng thap ty Ié thoai hda sau bénh nhiéu, thu mia non mia
do, dan dén ty Ié¢ mia/duong cia Viét Nam la twong ddi cao. Bong thoi, ty
1& mia/duong ¢ Viét Nam cho thay phu thudc vao ca quy mé caa nha may.
Diéu d6 c6 nghia 1a ddi vai cac nha may c6 quy mé cang Ién thi hoat dong
¢6 hiéu qua hon véi ty 1& mia/duong thap hon.

Cic nha mdy dwong c6 quy mé  Binh quan chi dat khoang 2.500 Tan/ngay/nha may, nguyén nhan chinh 1a

nhé, cong sudt thap do la cong nghé lac hau, phan Ién cac nha may déu sir dung day chuyén
cdng nghé thiét bi cii ciia Trung Qudc - hé qua cua su phat trién b at cac
nha may duodng trong giai doan dau sau khi c6 chuong trinh 1 triéu tin
duong (ngoai trir cac nha may lién doanh va c6 von dau tu nuéc ngodi nhu
SBT), va hai 1a do khé khin vé ngudn nguyén li¢u.

DIEN BIEN GIA PUONG THE GIOI VA TRONG NUOC DAU NAM 2011

Biéu dé 2: Dién bién gid dwong tho thé gigi  Thi truong duong thé gigi tir dau nam dén nay dién bién

Dot USD cents/l,  PMUC tap, va n\hﬁ:ng ,dién b,ié'n trén,thj tr\u’(‘mg trong nu4e
cling nam ngoai sy tinh todn cta cac nganh chirc niang do
trude do, cac co quan chic nang da du bdo san luong
duong trén thé gisi trong nam 2011 s& giam do mat mua.
ERG Song, san lugng duong trén thé giéi trong quy 1/2011 van
y 1o tang khoang 1 triéu tin. Vi vay, sau khi ting gi4 dat ky luc
30 nam vao thang 2/2011, gia duong thé gisi lién tuc giam
manh. Trong 5 phién giao dich gan day nhét (tinh dén
ngdy 17/4/2011), dwong lién tuc mat gia — dot giam gia
lau nhat trong vong 11 thang, boi san luong ting tir hai
nudc xuat khau duong Ion nhat thé gigi 1a Braxin va Thai
Nguon: Index mundi  Lan.
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Puong tinh luyén cia Thai Lan vao thoi diém giira thang 4 ¢ mac gia chi 690 USD/tan, thip hon trén 100
USD so véi tuan truée d6. Tinh ca thué nhap khau, cudc phi van chuyén va cac chi phi khac, duong nhap
khau vé dén cang Viét Nam gia chi khoang xap xi 17.000 VND/kg trong khi gia duong RE (duong cét trang)
giao dich qua san Sacom-STE hién ¢ mirc 20,000 VND/kg.



Gia duong trong nudc chiu tac dong 16n tir gia duong thé giéi do Vit Nam phai nhap khau duong gan 30%
san luong tiéu thu hang nam. Hién nay, gia duong thé giéi dang giam nhiét din nhung gia duong trong nudc
van duy tri kha cao mic du dang & mua cao diém cua ngudn cung trong nudc, thim chi ting nhe, gia ban si
duong trang tinh luyén tai kho nha may hién dao dong trén dudi 18,000 VND/Kg; duong RE Bién Hoa tir
20,200 — 21,200 VND/kg, cao hon khoang 4,000 VND so v&i dudng nhap khau; gia ban Ié tai cho ciing cao
hon dudng nhap tir 6,000 — 8,000 VND. Nguyén nhan c6 thé Ia do su bat can xang giita nguon cung céc nha
may va ngudn cung dudng thuc té ra thi truong bai lo lang thiéu hut dudng vao thoi diém cudi quy 111 va quy
IV nidm nay, vi vy c0 thé trong thoi gian ngan han sap t6i, gia duong trong nudc s& chéch hudng so véi gia
duong thé gioi.

TRIEN VONG PHAT TRIEN NGANH MiA PUONG

Nganh mia dwong thé gidi dang trén da  Theo du bao trong vong tir 2-3 nam tdi, gia duong sé & muc cao

héi phuc va 6n dinh, do tac dong cua dan sb thé gigi hién nay 1a 6,7 ty va
duogc du béo sé tang Ién tGi trén 7 ty ngudi vao nim 2012, gia dau
tho tang (gan 100 USD/thing) va chuong trinh phat trién ethanol
nhién liéu (dic biét la cua Braxin chiém 60% san lwong dudng).
Khi kinh té thé gisi bat dau hdi phuc, nhu cau vé ethanol trén thé
giGi s& tang rat cao do dau ngay cang khan hiém va kho khai thac,
dong nghia véi viéc gia diu ngay cang ting cao nhu hién nay
cling véi nhitng van dé vé 6 nhiém méi truong. Ethalnol kém gay
6 nhiém hon xang. Vi vay, chién lugc cia My va chau Au tap
trung vao su ting cuong hgp tac vai Braxin trong viéc nhap
ethanol nham giam bat sy phu thude vao cac nudc san xuit dau.

Vigt Nam c6 cac diéu kign tw nhién V& mat tai nguyén ty nhién, nhu khi hau, dat dai, Viét Nam duoc

thugn lgi dé phat trién cay mia danh gia 1a nudc c6 tiém nang trung binh kha dé phat trién mia
cay. Dia hinh Viét Nam c6 du dat dong bang, lugng mua kha
(1.400 mm dén 2.000 mm/nim), nhiét &6 pht hop, d ning thich
hop cho cAy mia phét trién. Cac ving nhu Tay Nguyén va Dong
Nam B9, dac biét 1a Duyén hai Nam Trung Bo c6 kha nang cho
cdy mia c0 san lugng duong cao.

Nhu cdu tiéu dung ngi dia ciia Viét Nam  Muc tiéu thy duong binh quan cia Viét Nam c6 téc do ting

ngay cang ting cao (ndm 2011 khodng truong kha cao. Binh quan giai doan 1999-2009 tiéu dung tang

1,4 trigu tan) khoang 5,1%/ndm, nim 2010 dy kién dat 17,5 kg/ngudi/nam.
Trong khi san xuit dudng trong nuéc méi chi dap ung duoc
khoang 70% nhu cau, phan con lai chu yéu nhap khiu tir Trung
Quéc va Thai Lan, nhu vay, tiém ning tir thi truong noi dia van
con rat ln.

MOT SO THACH THUC

Chiu tic dgpng lén béi quan hé cung cdu  Phan I6n trong sb 60 qudc gia san xuat duong I6n trén thé gioi
va gid dwong cia thi trwong thé gidi déu c6 chinh sach han ngach thué quan. Véi Viét Nam, nhiing
bao ho nay khoéng con nhiéu. Chi riéng han ngach va thué nhap
khau, theo 16 trinh hoi nhap AFTA, thué suit duong giam dan tir
30% nam 2007 xudng con 5% nam 2010. Véi viéc gia nhap
WTO, Viét Nam s& phai mé cira nhap khau trong han ngach la
25% véi duong thd, ngoai han ngach 1a 65%, khdi lwgng nhap
khau trong han ngach con ting 5% mdi nim. VA méi day nhat la
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theo Thong tu 29/2011/TT-BTC vira dugc Bo Tai chinh ban
hanh, tir 15/04/2011, thué nhap khau wu d&i d6i véi san pham
duong s€ giam manh; mat hang duong thd hién dang phai chiu
mirc thué 1a 25% s& dugc giam xudng con 15%:; duong tinh luyén
mirc thué giam téi 25%, tir 40% xudng chi con 15%.

Cic nha mdy dwong Vigt Nam phén lén  Hién tai c6 khoang 40 nha may dwong dang hoat dong, véi tong
vira méi duwoc xay dgng véi quy mod vira  cONng suit 105.750 tan mia/ngay, binh quan mét nha may 2.500

va nhé, thei gian khdu hao chwa liu tan/ngay; phan I6n cac nha may c6 quy md nho, thiét bi va cong
ngh¢ lac hau, hiéu qua va chat lwong san pham thap, gia thanh
cao.

Ngdanh mia dwong Vigt Nam ciing nhw Ciing nhu cic nganh san xuat néng san ndi chung, nganh mia

cac nganh s@n xudt ndng san ndi chung  dudng chiu anh husng rat 16n boi cac diéu kién bién doi khi hau

chiu rii ro rdt 16n béi cdc d@iéu kign thay nhu thoi tiét han han, bdo, I lut, ang, phén, man...Néu dién bién

doi khi hgu thoi tiét khong thuan loi s& c6 tac dong rat I6n dén cac vung
nguyén liéu, gay ra sy bién dong vé gia va nguon cung nguyén
liu trén thi truong.

TONG QUAN TINH HINH HOAT PQNG CUA CAC CONG TY NIEM YET

Nudc ta dang san xuat ba loai dwong chinh:

- Puong tinh luyén (RE) hay con goi 1a duong cét tring
- buong vang (RS)
- Duong xay.

Dic trung cua nganh duong Viét Nam ciing nhu trén thé gidi 1a san xuét cd tinh thoi vy, thong thuong chi
khoang 5 thang/nam, tir thang 11 nim trudc dén thang 4 nim sau, nén cac nha may hoat dong tdi da trong thoi
gian nay. S6 duong con lai s& duoc luu trir trong kho dé phuc vu nhu cau trong ca nim. Do vay chi phi ton
kho cua nganh nay rat I6n va hiéu qua hoat dong cia cac nha may khéng cao.

Hién nay c6 sau cong ty hoat dong trong nganh mia dudng dang niém yét trén ca hai san, trong d6 SBT la
cong ty c6 nha may san xuat c6 quy mo I6n va hién dai nhat. Day 1a cong ty da ting c6 sy tham gia cua c6
dong 1a tap doan thyc pham I6n — Bourbon ciia nuéc Phap nén khdng chi co sy hd trg vé ki thuat day chuyén
san xuit ma con c6 ca sy hd tro tir kinh nghiém diéu hanh, hoat dong. Céac cong ty nhu KTS, NHS va SEC ¢
quy md san xuat tuong dbi nho - chi bing mot phan ba so voi LSS va SBT. Trong nim nay KTS dang c6 ké
hoach ting cong suat nha may Ién muc 3,500 tan/ngay.

Cong suat thiét ké cua nha may giira cac cong ty

Biéu a6 3: COng suat thiet ke (tan/ngay) ciing c6 su khac biét, cdc cbng ty thanh lap sau

w00 1 thuong c6 day chuyén san xuat hién dai va cong suit
8000 - I6n hon. Céac cong ty thanh lap trudc d6 may moc
7000 | 7000 thuong lac hau va thoi gian khiu hao may moéc da
5300 | gan hét vi du nhu LSS (80%) hodc KTS (87%), cac
5000 - 4500 cong ty con lai c6 ty 18 khau hao tuong d6i ddng déu

4000 VGi xap xi 50-60%.
3000 | 2500 2400 Gia von hang ban, cu thé 1a chi phi nguyén liéu
2000 1 1500 thuong chiém ty trong I6n so véi doanh thu khoang
1000 | l tir 70%-80% nén dy la nhan té 16n nhat anh huéng
0~ - - dén loi nhuan cia cac cong ty trong nganh. Phan Ién
cac cong ty déu ban hang théng qua hé thong dai ly

. . phan phdi nén chi phi ban hang khong dang ké chi tir
Nguan: PSItong hop 19 dén 2% so vai doanh thu.



Biéu do 4: Thi phan trong nganh Hoat dong cua cac cong ty nay chu yéu dua vao vén
dau tu cua chu s hitu nén ty trong cua viéc sir dung
no la thap. No dai han cua cac cong ty khong dang
ké, ng ngan han ciing khong nhiéu boi nhu cau von
luu dong khong 16n nén chi phi 1di vay khong cao.
Cac cong ty nay khong bi nhiéu anh huong tir su
bién dong lai suat trén thi truong. Kha ning thanh

mLSS todn cua cic cong ty nay déu duoc dam bao khi lon
RBHS hon mét,
SBT

Niam 2010, két qua hoat dong kinh doanh cua céc
m37congtykhic | cong ty déu hoan thanh vuot muc ké hoach, trong d6
an tuong nhat phai ké dén LSS véi lgi nhuan sau
thué nam 2010 dat 297,5 ty dong ting 83% so voi
cuing ky nim 2009 va vuot 58% so vai ké hoach loi
nhuan 188 ty dong, tiép theo 1a cac cb phiéu SBT véi
lgi nhuan sau thué dat 345 ty dong, vuot 33% So Vi
i ] ké hoach 260 ty dong, BHS vuot 111% ké hoach,
Nguan: PSItong hop  NHS vugt 61% ké hoach, SEC vuot 9,3% ké hoach,

Hau hét cac cong ty kinh doanh mia duong déu ¢ kha ning sinh 161 & mirc khé cao trong d6 phai ké dén cac
cong ty nhu KTS véi ROA va ROE nam 2010 lan Iuot 12 30.4% va 49%, NHS véi ROA va ROE lan Iuot la
21% va 37.6%, BHS la 14.5% va 29.4%, LSS véi 19.2% va 25.5%. KTS ciing 1a cong ty c6 mic EPS cao
nhat voi 11,139 VND, tiép dén 1a NHS v6i mirc EPS dat 10,943 VND, theo sau la céc cong ty BHS (7,871
VND), LSS (7,437 VND), SEC (4,138 VND) va cudi cing la SBT véi 2,434 VND.

Biéu do 5: ROA cua céc cong ty niém yeét Biéu do 6: ROE cua céc cong ty niém yeét
35.0% 1 60.0% -
30.0% 1 50.0%
25.0% 1 40.0% -
0 -
20.0% 30.0% -
15.0% -
20.0% -
10.0% -
0/ -
5 0% | 10.0% ‘
0.0% - 0.0% T T T
5.0% 4 -10.0% - HS KTS LSS SBT SEC NHS
-10.0% - -20.0% -
2008 ®=2009 =2010 2008 ®=2009 =2010

Nguon: Stox Plus, PSI

Hién nay mirc P/E ctia nganh 1a kha thap véi chi 3.92 lan, trong d6 c6 BHS, NHS, KTS la nhitng c6 phiéu c6
mirc P/E thip hon so v&i mic P/E hién tai caa ca nhém. LSS, SBT va SEC ¢6 mirc P/E cao hon so véi mic
P/E hién tai cia nhom.

Trong cac cong ty mia duong dang niém yét, ching t6i danh gia cao cac cd phiéu nhu LSS, NHS vé hiéu qua
hoat dong ciing nhu kha ning sinh 10i, tuy nhién NHS ¢ tinh thanh khoan thap, chi thich hop cho cac nha dau
tu gia tri.



CONG TY CO PHAN PUONG BIEN HOA (HOSE: BHS)

THONG TIN CHUNG TONG QUAN VE CONG TY

Nganh nghé Thyc pham N P . o . , , R
San niém yét HOSE Cong ty Co phz}n D}mng Bién Hoa chinh thirc hoat dong
M3 CK BHS theo mé hinh c¢6 phan tir nam 2001. Hoat dong chinh cua
Vén didu 1¢ (ty dong) 185.3 Puong Bién Hoa la san xuat va kinh doanh cac san pham
Gia cao nhat 52 tuan (VND) 36,100 mia duong véi 2 dong san phdm chinh 1a duong tinh luyén
Gia thap nhat 52 tuan (VND) 27,200

va duong rugu. San pham cua Cong ty con dugc xuat khau
sang khdi ASEAN, Trung Qudc va lIrag. Hién nay, Duong

CHI SO THI TRUONG Bién Hoa chiém 10% tong thi phan duong ca nuéc, riéng

KLGDBQ 10 phién 52,855

Gia hién tai (VND) 28,100 kénh tiéu thy tryc tiép (duong tai) thi cong ty chiém 70%
Vén hoa (ty dong) 520.7 thi phan.

P/E 3.4 i

P/B 1.0 PIEM MANH

EPS 4Q gan nhat (VND) 8,335

Thi phan Ién va 6n dinh.

He théng phén ph rong Knip cé mudc vGi hom 100 dom i

Tong TS (ty dong) 1,052 | san xuét va trén 130 nha phan phéi, dai Iy
Toéng VCSH (ty dong) 496.7 . )
ROA 14.4% Co phiéu cd tinh thanh khoan cao.
ROE 29.4% . .
DPIEM YEU

Nguon: BHS, StoxPlus, PSI téng hop Thiéu ngudn nguyén licu

Bién lgi nhuan thap so vai cac cdng ty trong nganh.

HOAT PONG KINH DOANH

200 - r 60%

- 50%
150 -
- 40%

- BHS c6 tinh hinh tai chinh tuong dbi 6n dinh, doanh thu
L tang truong binh quan dat 47.3%/ndm. Nam 2010 BHS dat

100 -

50 -

- 10% két qua kinh doanh vuot bac véi doanh thu thuan dat hon

° won mova |y 2.000 ty ddng, tang 68,5% so véi cting ky nim 2009, loi

0 0% nhuan sau thué dat 145,9 ty dong, ting 21,5% S0 voi nim

100 - 3% 2009. Véi két qua nay EPS cia BHS trong nim 2010 dat
= NST (ty VNP) ——ROA ——ROE 7.871 VND.

Nguon: BHS, StoxPlus, PSI'tong hop 1y doanh thu caa BHS thuong xuyén dat muc cao so Voi

cac cbng ty trong nganh nhung bién lgi nhuan gop ludn ¢
mic gan nhu thip nhat, nguyén nhan la do mang duong
thuong mai ciia BHS chiém khoang 25% téng doanh thu va
mang ndy mang lai khoang 12% trong co ciu lgi nhuan
hang nam. Vi vay ma céc chi tiéu sinh loi cua cong ty nhu
ROA, ROE cua BHS ciing & muc trung binh so véi cac
cong ty khac, nim 2010 ROA va ROE lan luot 14 14,4% va
29,4%.



CONG TY CO PHAN PUONG KON TUM (HNX: KTS)

THONG TIN CHUNG TONG QUAN VE CONG TY
Nganh nghé Thuc phém . I . . . . .
San niém yét HNX Cong ty C6 phan Bu9ng Kon Tum dugc thanh lap vao nim
Ma CK KTS 1995 va chinh thirc ¢6 phan héa vao nam 2008 véi von diéu
Vén dicu 1€ (ty dong) 30| 1¢30ty. Linh vyc kinh doanh va dat doanh thu cao nht cta
Gia cao nhit 52 man (VND) 44,500 Cong ty la san xuit duong. San phim duong RS chiém ty
Gi4 thép nhéit 52 tuin (VND) 18,800 i Khoana 92% téng doanh thu caa Cona tv. Hien n
KLGDBQ 10 phién 10,290 fong khoang 927 tong doann thu cua £ong ty. Hien nay
dién tich mia nguyén liéu ciia Cong ty dang duy tri & mac la
1.911,06 ha. Céng ty dang thuc hién mé rong viing nguyén
Gi4 hién tai (VND) 18,800 liéu, du kién vy 2010-2011 Céng ty dau tu va khai thic
Von héa (ty dong) 56.4 duoc 200-300 ha, vy 2011-2012 s& dau tur va khai thac dugc
E;E é'; 500-700 ha. Dy kién san lwong mia cia Cong ty trong 3 vu
EPS 4Q gin nhit (VND) 11139 | 161 Vu 20102011 dat 115.000 tan; vy 2011-2012 dat
144.000 tan, vu 2012-2013 dat 168.000 tan.
:
Téng TS (ty dong) 109.9 BIEM MANH
Tong VCSH (ty dong) 68.2 San pham duong RS cua Cong ty duoc tidu thu rong réi trén
ROA 30.4% thi truong cac tinh mién Trung, Tay Nguyén, tp HCM va
ROE 49.0%

mién Dong Nam B9

Nguon: KTS, StoxPlus, PSI tang hop May mac, thiét bi, cdng nghé ciia Cong ty nhap tir Trung

Qudc voi cong suat thiét ké 1.000 tan cay mia/ngay, ty I¢
thu hdi 11-12 mia/duong, cong ty co ty 1& thu hdi cao so véi

40.0 1 90.0%
%0 | 80.0% cac nha may va cong ty trong khu vuc.
300 | 700% . .
%0 | 600% DIEM YEU
200 50.0% N ; ’
o | 400% Quy md nho, tinh thanh khoan thap.

: 30.0%
100 - 20.0% X An lia

o | o Thiéu nguyén liéu.

T 0.0% A
Jovon oo HOAT PONG KINH DOANH
= LNST (i) VWD) ——ROA ——ROE KTS la tén tudi moi nhat trong nganh mia dwdng gia nhap

thi trueong, ¢ phiéu cua cdng ty mai chi niém yét vao cudi
nim 2010. KTS ciing 1a ¢ng ty c6 quy md vé téng tai san
va von chi so hiru thap nhat trong sé cac doanh nghiép
nganh mia dudng dang niém yét voi tong tai san va von chu
s6 hitu 1an luot 12 109,9 ty va 68,2 ty. Niam 2010 hoat dong
kinh doanh cua cong ty ciing dat két qua kha quan voi
doanh thu va lgi nhuan sau thué lan luot dat 154,4 ty dong
va 33,4 ty dong ting tuong ung 1a 42,3% va 173,8% so Véi
cung ky nam 2009. EPS ding thir hai trong toan nganh véi
11.139 VND.

Nguon: KTS, StoxPlus, PSI tong hop
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CONG TY CO PHAN MIiA PUONG LAM SON (HOSE: LSS)

THONG TIN CHUNG

Nginh nghé Thuc phim
San niém yét HOSE
M4 CK LSS
Vén didu 1¢ (ty ddng) 400
Gié cao nhit 52 tudn (VND) 41,600
Gia thip nhit 52 tuin (VND) 29,000
KLGDBQ 10 phién 138,038
Gia hién tai (VND) 30,000
Vén hoa (ty ddng) 900
P/E 3.1
P/B 1.0
EPS 4Q gin nhit (VND) 9,724
Téng TS (ty dng) 1,549.9
Téng VCSH (ty dong) 1,174.9
ROA 19.5%
ROE 25.7%

Nguon: LSS, StoxPlus, PSI téng hop

3500

3000

2500

2000

1500

1000

50.0

-

50.0%
45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%

0.0%

2007A 2008A 2009A 2010A

= NST 1y VND) ——ROA ROE

Nguon: LSS, StoxPlus, PSI téng hop

TONG QUAN VE CONG TY

Cong ty ¢ phan mia duong Lam Son tién than 1a Nha may
duong Lam Son thanh 1ap nam 1980, hoat dong theo md
hinh ¢6 phan tir nim 1999. Hoat dong san xuat kinh doanh
chinh ciia Lasuco la san xuat duong va con. San pham chinh
cua Cong ty 1a cac loai dudng va con tinh ché, trong d6
doanh thu tir duong chiém khoang 77% doanh thu hang san
xuat va doanh thu tir con chiém 16% doanh thu hang san
xuit. Lasuco 1a cong ty san xuit duong I6n nhat tai Viét
Nam, chiém 10% thi phan. Lasuco hién c6 hai day chuyén
san xuit dudng vai tong codng suat thiét ké ding thir 2 trong
ca nuéc nhung lai 1a cong ty c6 san leong dudng lon nhit
(khoang 85.000 tin trong vu ép 2010/2011). LSS hién la
cong ty dan dau v& san luong va thi phan.

PIEM MANH

Thé manh cha yéu caa LSS la chii dong duoc ngudn nguyén
liéu, tan dung dwoc cdng suit san xuat cua day chuyén,
trong khi nhiéu cdng ty khéc hién dang chay dudi cong sut
do khong du nguyén ligu.

Ty lé thu hdi dudmg cao hon mirc trung binh nganh.

Chi phi khiu hao hang nam thap, gilp giam gia thanh va gia
ban canh tranh.

HOAT PONG KINH DOANH

Két thuc nam 2010, LSS dat doanh thu 1.338,2 ty dong,
dong gop chu yéu 1 cac san pham mia dudng, cac san pham
khac nhu con ruou chi déng goép khoang 7% doanh thu.
Doanh thu ndm 2010 tang truéng 23% so véi nam 2009 chu
yéu dia trén ca hai yéu t6 1a san lugng va gié ban, tuy nhién
yéu t6 ting gia gir vai trd chi dao. San lwong duong tinh
luyén LSS nim 2010 khoang 83 nghin tan, ting 3% so véi
80,2 nghin tan nim 2009. Trong khi d6, gi4 ban trung binh
nam 2010 ting gan 21% so voi nam 2009. LNST dat 301.5
ty dong, ting gan 85% so Vi nim ngodi, vuot 58% ké
hoach. Céc chi tiéu phan anh kha nang sinh 161 nho do ciing
tang cao an twong. Ty suét lgi nhuan gop dat 36%, ting gip
1,8 1an so v6i mic trung binh tir 18-20% cac ndm trudc.
Ngoai ra, vai viéc tai san cong ty gan hét khdu hao va sir
dung co ciu vén can d6i nén ROA va ROE cua LSS ciing ¢
mic kha cao so véi toan nganh, lan luot dat 19,5% va
25,7% trong ndm 2010.
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CONG TY CO PHAN BOURBON TAY NINH (HOSE: SBT)

THONG TIN CHUNG

Nganh nghé Thuc pham
San niém yét HOSE
Ma CK SBT
Vén diéu 18 (ty dong) 1,419
Gié cao nhét 52 tudn (VND) 16,400
Gia thap nhit 52 tudn (VND) 10,200
KLGDBQ 10 phién 272,404
Gia hién tai (VND) 11,600
Vén héa (ty dong) 520
P/E 4.7
P/B 0.9
EPS 4Q gin nhit (VND) 2,444

TINH HINH TAI CHINH

Tong TS (ty dong) 1,956.9
Téng VCSH (ty dong) 1,789.6
ROA 17.6%
ROE 19.3%

Nguon: SBT, StoxPlus, PSI tong

400.0 40.0%

3500 35.0%
3000 30.0%
2500 250%
2000 20.0%
1500 15.0%
1000

500

10.0%
5.0%

L

0.0%

2007A 2008A 2009A 2010A

mNST (tj VNB) ——ROA ——ROE

Nguon: SBT, StoxPlus, PSI tong

hop

TONG QUAN VE CONG TY

Cong ty ¢ phan Mia dudng Bourbon Tay Ninh tién than la
doanh nghiép c6 vén dau tu nudc ngoai dwoc UBND tinh
Tay Ninh cap phép chuyén d6i hinh thic doanh nghiép
thanh CTCP. Hoat dong chinh la trong mia, san xuit duong
va c&c san pham phu. Ning suat hoat dong cua Cong ty duy
tri & mic 100.000-200.000 tin/ndm. Hién nay Cong ty dang
tién hanh trién khai xay dung khu cong nghiép va trung tam
thuong mai, tuy nhién hoat dong nay chua dem lai lgi
nhuan. Doanh thu va lgi nhuan tir san xuét va kinh doanh
duong chiém hon 90% doanh thu loi nhuan ciia Cong ty.
U6c tinh, hién thi phan cia Cong ty trén ca nudc 1a 7% va
chiém 19% tai thi truong mién Nam.

PIEM MANH

San pham caa Cong ty c6 thuong hiéu cao, bién lgi nhuan
cao nhét trong nganh, trong nim 2009 ty suat lgi nhuan la
26% va trong nam 2010 la 35%.

Hé thong may méc hién dai c6 cong suat tdi da 2,4 triéu tan
mia/nam.

Cb phiéu c6 tinh thanh khoan tét.

PIEM YEU

Chinh vi cong suit quéa 16n nén Cong ty thuong bi thiéu
nguyén lidu dé san xuat.

Vén 16n nhung cong ty hoat dong chua thuc sy hiéu qua do
c4c nha may ludn phai hoat dong dudi cong suat va ludn
trong tinh trang thiéu ngudn nguyén liéu.

HOAT PONG KINH DOANH

Nim 2010 danh diu sy thay ddi 16n cua SBT sau hon 15
nam hinh thanh va phét trién. Do 1a sy chuyén giao cua tap
doan Bourbon sang nhitng nha dau tu trong nudc.

So véi cac doanh nghiép trong nganh, SBT la doanh nghiép
cd ty suét lgi nhuan gop cao nhat véi binh quan giai doan tir
niam 2007 dén nim 2009 dat 24,5%, nim 2010 ty suét loi
nhuan gop cua cong ty dat 34,8% ting 1,4 1an so voi cac
ndm trudc. Nam 2010, doanh thu cua SBT dat hon 1.000 ty
ddng, ting 43,3% so v4i nam 2009, lgi nhuan sau thué dat
345,2 ty dong ting 64% so voi 210 ty dong dat duoc nim
2009. Tuy nhién cong ty chua phat huy hét wu thé vé von va
tai san caa minh khi ma cac chi tiéu sinh loi van con & mic
kha khiém tén, EPS nim 2010 chi dat 2.444 VND, thap
nhat trong nganh.
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CONG TY CO PHAN MiA PUONG NHIET PIEN GIA LAI (HOSE: SEC)

THONG TIN CHUNG TONG QUAN VE CONG TY
Nganh nghé Thuc phém . PO . . A . . .
San niém yét HOSE Cong ty co phan Mla duong Nhiét dién Gia Lai dugc thanh
M3 CK SEC lap nam 1997, tién than la Cong ty TNHH Mia duong
Von dieu 18 (ty dong) 145 Bourbon Gia Lai. Nam 2007 Céng ty chuyén d6i sang hoat
g?ﬁ‘ " “:ﬁffszzut‘af‘ (Ef\i‘lN?))) gg'ggg dong theo mo hinh cong ty cb phan. Vén diéu I¢ hién tai cua
1a thap al uan y A N A N , z o~
KLGDBQ 10 phién 120,141 Cong ty la 126.134.720.000 dong, nha nudéc nam gilr

52,27% co6 phan. San pham chinh cua Cong ty bao gom

duong RS (dwong két tinh) va cac san pham thu hdi tir

Gid hién tai (VND) 26,000 duong nhu dién ning (phat ludi hda dién dong thoi voi san

;’/CI’EH hoa (ty dong) 3671 xut duong), mat ri va phan vi sinh. San phim duong RS

g 18 chiém khoang 87% doanh thu va phan bén chiém 10%

EPS 4Q gn nhit (VND) 4,246 doanh thu cua Cong ty trong nam 2008. Hién nay, Céng ty
dang tién hanh nang cdng suat nha may tir 1.500 tin/ngay

TINH HINH TAI CHINH I&n 2.500 tin/ngay va phat trién ving nguyén liéu.

Tong TS (ty dong) 417.9 .

Téng VCSH (ty dong) 196.6 PIEM MANH

ROA 14.4% . R e

ROE 30.5% Cong ty co loi thé 16n nhat so vai cac nha may san xuat

duong khac 1a ¢6 vi tri gan ving nguyén liéu tap trung, cu

Nguon: SEC, StoxPlus, PSItong hop |y van chuyén tir viing nguyén lidu dén nha may thép binh

700 60.0% quan chi 22 km.
60.0 50.0% = =
s PIEM YEU
40.0%
100 300% Quy md san xuat ciia nha may con nho, cong suét chi dat
300 . N p p .
o 200% 1.500 tan/ngay, thap nhat trong nganh.
100 oo HOAT PONG KINH DOANH
- T T T 0.0%
07A-20BA 2009 2010UA Doanh thu cia SEC ting truéng déu qua cic nam, dic biét
TEINSTVND) TROA T ROR nim 2010 doanh thu cta cong ty dat 296,2 ty dong, ting

Ngudn: SEC, StoxPlus, PSI téng hop 53% s0 vai 193,7 t’}’I dong dat dugc trong nim 2009, tuy
nhién van ¢ muc thap so vai cac cong ty khac trong nganh.
Loi nhuan sau thué nim 2010 ciing ¢ toc d6 ting truong
tuong duong véi doanh thu, dat 60 ty dong so véi 39,4 ty
ddng nam 2009, ting truong 53%. Do téc d6 ting trudng
doanh thu va lgi nhuan hang ndm cao nén ty 1€ sinh loi trén
tong tai san va von chit & mirc kha cao so véi cac cong ty
con lai, naim 2010 ROA va ROE cua ¢ong ty lan luot 1a
14,4% va 30,5%.
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CONG TY CO PHAN PUONG NINH HOA (HOSE: NHS)

THONG TIN CHUNG TONG QUAN VE CONG TY
Nganh nghé Thuc pham ) . . »
San niém yét HOSE Cong ty Co phan Buong Ninh Hoa tién than la Nha may
Ma CK . NHS buong Ninh Hoa dugc thanh lap nam 1994. Nam 2006
Von dicu 1€ (ty dong) 81 A X 5 2 A . N 2 A
G cao nhit 52 tudn (VND) 41,700 Cong ty t!en h?nh co Ehan; hoa va crAluyenv san% hoﬁat d?ng
Gi4 thép nhét 52 tudn (VND) 30,700 theo mo hinh cbng ty c6 phan. Hoat dong san xuat cua S:ong
KLGDBQ 10 phién 109,516 ty tap trung vao 3 mang chinh la san xuat duong RS dé ban
_ ] si va l¢, san xuat va kinh doanh phan bon NPK va san xuét
dién th him. San pham chit Véu ciia Cone tv 14 dug
Gia hién tai (VND) 34,000 1¢n 1’I0'ngp am_.’ an pnam chu yéu cua ong ty la uong
Vén héa (ty ddng) 275 kinh trang RS, chiém ty trong khoang 85% tong doanh thu
PIE 2.9 cua Cong ty, dong gop khoang 95-98% lgi nhuan gop. Thi
P/B 1.2 \ A . . N Y A
EPS 4Q gin nhit (VND) 11,534 tn,mng tiéu Fhu chinh tai Tp. HCM va cac tinh mién Tfaly.
Céc san pham khac nhu mat ri, phan bon NPK va dién
TINH HINH TAI CHINH thuong phdm 1a nhitng san phim thu hdi tir duong. Nha
Tong TS (ty dong) 422.3 may san xuat phan bon NPK c6 cong suat 50.000 tin/nim
;g’ﬁ VCSH (ty dong) gi%& dung dé cung wng phan bén cho ving nguyén liéu mia cua
ROE 37.6% céc nha may dudng khéc trong khu vuc. Dién thuong phdm

cua Cong ty dugc hda vao lusi dién qudc gia véi san luong

Nguon: NHS, StoxPlus, PSI tong hop hang nam dat 8 triéu KW

100 - r 80.0%

PIEM MANH

ot F 70.0%

o oo Ving nguyén ligu tét, hoat dong hét cong suat trong mua,
501 [ 400% bién lgi nhuan cao.

401 L 300%

o Hoat dong rat hiu qua, kha nang sinh 16 tét v6i EPS nam
0 : : - o0 2010 dat 11.534 VND.

2008A 2009A 2010A

s LAST (1§ VND) ——ROA ——ROE PIEM YEU

Ngudn: NHS, StoxPlus, PSI téng hop Quy mb cong ty nho, tiém ning tang truéng thap.
Co phiéu c6 tinh thanh khoan thap.
HOAT PONG KINH DOANH

NHS tuy la cong ty c6 quy md nhoé nhung hoat dong rat
hiéu qua. Doanh thu nim 2010 tang truong 54,5% so voi
nim 2009 dat 437,2 ty dong, loi nhuan sau thué dat 88,6 ty
dong, ting 38% so voi cung ky nam 2009. Bién loi nhuan
gop cua Cong ty duy tri cao va 6n dinh qua cac nim véi
binh quan dat 25,8%/nim. Do quy md v6n va tong tai san
nho nhung hoat dong hiéu qua nén céc chi tiéu sinh loi cua
cong ty nhu ROA va ROE déu rat cao, dat mic cao nhét
trong toan nganh véi 21% va 37,6% nam 2010, EPS nam
2010 dat 11.534 VND, tang 21,7% so voi nam 2009.
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KHUYEN CAO SU DUNG

Béo c4o nay dugc thyc hién boi Ban Phan tich - Cong ty ¢6 phan Ching khoan Dau khi. Nhitng théng tin
trong bao c4o nay dwoc thu thap tir cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty ¢b phan Chang khoan Dau khi khong chiu bt ky trach nhiém nao d6i véi tinh chinh xéc, trung
thue, ddy du cia cac thong tin dugc cung cap ciing nhu nhitng ton that cé thé xay ra khi sir dung bao céo
nay. Moi thong tin, quan diém trong bao c&o nay c6 thé dugc thay doi ma khdng can bao trude. Bao cdo
nay duoc xuat ban véi muc dich cung cip thong tin va hoan toan khong ham y khuyén céo nguoi doc
mua, ban hay nim giir chung khoén.

Nguoi doc can luu y: Cong ty cd phan Chirng khoan Dau khi ¢6 thé c6 nhiing hoat ¢ong hop tac véi céc
dbi tugng duoc néu trong bao cao va cd thé cd xung dot lgi ich voi cac nha dau tu.

Bé4o cdo nay thudc ban quyén caa Cong ty cd phan Chang khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i ndi dung ma khong dugc su cho phép cua Cong ty ¢6 phan Chirng khoan Dau khi d¢éu dugc coi la
su vi pham phap luat.

)

of

PETRON/IETNAM

PSi

CONG TY CO PHAN CHUNG KHOAN DAU KHi

BAN PHAN TICH
Giam doc Ban

Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Hé Thi Thanh Hoan — hoanhtt@psi.vn

Nghién cwu thi treong va KT vi mé Phén tich nganh, céng ty
Ng6 Hong Diic Nguyén Minh Hanh Poan Thi Van Anh
ducnh@psi.vn hanhnm@psi.vn Anhdtvl@psi.vn
Piao Hong Dwong i ) .

Nguyén Anh Tuan Ho Thi Thanh Hoan
duongdh@psi.vn

tuannal@psi.vn hoanhtt@psi.vn
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