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Lién tiép nhiéu nam lién, SEC luén ndm trong nhitng doanh nghiép san xuat dwdng hang dau & Viét Nam. D&c biét
bén canh nganh san xuét chinh 1a mia dwdng, SEC con tap trung vao nganh san xuét nhiét dién hoa vao mang
lwéi dién qubc gia va san xuét thirc &n gia stc tr phu phdm dwdng,. Trong ndm 2009 va dac biét la vao quy 1 nam
2010 lgi nhuan bién cla cac linh vwre déu dwoc cai thién rd rét..

Dwa vao phwong phap P/B, P/E va FCFF chiing tdi xac dinh gia noi tai 1 CP SEC la 48,586 ddng/CP. V&i bién do
an toan 1a 25%, gia dé xuat mua SVC la tir 36,500 dbng tré xudng. Nhw vay, véi gia ngay 17/05/2010 |& 36,000
dong, cb phiéu SEC hién dang nam trong ving khuyén nghi (O *+,.

1 H. s/ doanh nghiép

2 ROi ro dlu t2 2-3
3 Phén tich c3nh tranh nganh 4-5
4 Phéan tich tai chinh 6-9
5 Tiém nang tang tr2/ng 9
6 binh gia 9-11
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CTCP Mia dwong Nhiét dién Gia Lai tién than la Céng ty TNHH Mia dwéng Bourbon Gia Lai dwoc thanh lap ngay
18/7/1997 trén co s& lién doanh gilra Cong ty Mia dwdng Gia Lai (Cong ty trirc thuéc UBND tinh) va Groupe Des
Socieres De Bourbon (Phép), céng suét thiét k& cla nha may la 1.500 tAn mia cay/ ngay. Ndm 2007 tap doan
Bourbon (Phap) chuyén nhwong toan bo phan vén gép (51%) cho Cong ty Mia dwéng Gia Lai. CTCP Mia duong
Gia Lai la dai dién ky hop déng mua lai vén cla tap doan Bourbon cho cac hé néng dan tréng mia, CBCNV cong
ty, ngan hang Sai Gon Thwong Tin, Céng ty dién Gia Lai va cac t6 chirc cac nhan khac. Ngay 19/10/2007 Céng ty
TNHH Mia dwérng Bourbon Gia Lai chuyén thanh Céng ty C6 phan mia dwéng Nhiét dién Gia Lai.

« Dau tw 16 hoi dét ba mia va trdu cong nghé thé hé méi, nham muc dich ha gia thanh san pham va bao vé mai
trwong

« Xay dwng va phat trién cum ché bién céng nghiép, chd dong nguyén liéu dap &ng nhu cau cho hoat dong san
xuét v&i muc tiéu cung &ng ra thi trwdng 20.000 tAn dwdng hang nam;

« Phat dién Ién lwéi qudc gia tr ngudn nguyén liéu 1a ba mia, dap (rng nhu cau nang lweng ngay cang cao;

+ San xuét thire an gia stc tr phu phdm dwéng, san xuat phan vi sinh tir phé liéu qua qua trinh san xuat dudng;

¢ Phat huy va mé& rong hoat déng kinh doanh dich vu cho thué kho bai.

« Thyc hién nang cap may mac thiét bi nhdm nang cao ndng suét tir 1.500 tAn mia cay/ ngay lén 2.500 tAn mia
cay/ngay, du kién thang 02/2010 dwa vao san xuét.

Danh sachc dongn mgi trén5%c ph n

Céng ty dién Gia Lai | 3996000045 (do S6 KH | 28 pham Van Béng

(cd dong nha nwéc) & DT tinh Gia Lai cap) Pleiku — Gia Lai 6,592,692 65,926,920 52,27 %
cong ty TNHH 4602001540 (do S& Khu Céng nghiép

bang Thanh KH&DT Binh Dwong cdp)| Song Than1,BD | 1,376,000 13,760,000|  10,91%

Pudng 1a mét trong nhirng nhu cau thiét yéu clda cudc sdng, du nén kinh t& cé suy gidm thi nhu ciu s dung
duwodng ciing khéng bi &nh hwéng nhiéu. Do d6, rii ro ciia nganh dwdng khéng cao. Theo théng ké, nhu cau st
dung dwdng cla ngwdi Viét Nam la 15kg/nam véi dan sd nhw nwéc ta hién nay thi nhu cau vé duong la 1.3-1.4
triéu tan trong khi ngudn cung tir cadc nha may trong c& nwéc hang nam khoang 1.2 triéu tan.

R irov kinht

Hoat déng cta doanh nghiép thwéng xuyén chiu anh huédng béi sw bién dong cdia nén kinh té, tuy nhién dbi véi
mot nganh thudéc nhém nganh san suét hang tiéu dung thiét yéu nhw nganh dwéong, cac tac dong xau khi kinh té
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suy thoai hoac ngay ca khang hoang 1a khong dang ké vi thi treong tiéu thu duong 1a rat rong 16m.

Trwéde hét, dwong la thwe phdm can thiét trong thwe don hang ngay cta méi ngwdi. Theo théng ké cta Hiép hoi
tim mach Hoa Ky, chua ké lwgng duong tw nhién dwoc hap thu qua thwe phdm nhw tréi cay, nwéc trai cay, slra,
lwgng dwéng bd sung trung binh méi ngay clia mét nguwoi Ién (MY) la 22 thia ca phé (twong dwong véi 88 grams),
cho mét mét thanh thiéu nién |a 34 thia ca phé (136 grams). Thir dén, dwdng con 1a nguyén liéu dau vao khéng
thé thiéu cGa nhiéu nganh san xuét thwc phdm khac nhw banh, keo, nwéc gidi khat,... Dwdng cling 1a chét phu gia
can thiét, 1a nguyén liéu diu vao cla cac nganh cong nghiép dwoc phdm, ndng lwong. Chinh vi vay, ngay ca trong
th&i ky khang hoéng kinh té, nhu cau tiéu thu dwdng khdng nhirng khéng gidm ma con lai gia ting. Theo Leonardo
Bichara Rocha, nha kinh t& cta Té chirc dworng Quéc té (ISO), tinh trén toan cau, lwong dwong thiéu hut so véi
nhu ciu cGa ndm 2009 la 7-8 triéu tan, cho nam t&i (2010) la 4-5 triéu tn2. Ciing theo kinh té gia nay, chinh sy
thiéu hut ngudn cung dwédng trén pham vi toan cau da hd tro gia dwdng dat mire gia cao lich siv trong vong 28
nam qua.

R irov Iu tphap

Theo cam két AFTA va theo 16 trinh gia nhap WTO, sy bao ho cia Nha nwéc dbi véi nganh mia dwong qua hang
rao thué quan sé giam dan, tr 30% xudng con con 5% vao nam 2010. Thué suét th&p gitp cho dwong tlr nwéc
ngoai cé thé tran vao va canh tranh tryc tiép véi dwong san xuét trong nwédc. Do phan 1én cac nha may dwong
cta Viét Nam déu c6 quy mé nhd, cong nghé lac hau, chap v4, chinh sach hé tro cho néng dan, chinh sach quy
hoach viing nguyén liéu chwa rd rang nén chi phi san xuét dwong tai Viét Nam cao hon cac nwéc khac rat nhiéu.
Vi vay, véc gidm thué nhap khau dwong sé gay khé khin cho cac doanh nghiép san xuat dwdng trong nuéec.

Mét khac, ngoai mét lwong Ién nhap khau qua duwéng chinh ngach, nganh san xuét dwéng tai Viét Nam nwéc con
phai dbi mat v&i lwong dwdng nhap lau tir Thai Lan, Trung Quéc, ... Néu khdng cé chinh sach quan ly va kiém soat
hivu hiéu, dwéng nhap lau qua con dwéng phi phap sé tac dong tiéu cuc téi san xuét va tiéu thu dwong trong
nwéec.

R irod cthu

- Rui ro nguyén liéu: Nguyén liéu chinh cho nganh san xuét duwdng la cay mia, mia cay cé ham lwong dwdng cao
sé cho san lwgng dwong Ién. Cong ty da ban hanh va duy tri cac chinh sach hé trg ngudi néng dan tréng mia
nham &n dinh ngudn nguyén liéu, gitp nha may van hanh hét cong suét, giam céac chi phi cé dinh.

- Rui ro lam phét: Lam phat sé lam tang gia nguyén liéu va nhién liéu khac nhw ddu DO, FO. Tuy nhién, Cong ty
ciing da tan dung phé pham la ba mia dé san xuét dién vi vay cling giam dwoc chi phi dang ké.

- RUi ro thoi tiét: Hai con b&o sé 9 va 11 trong ndm 2009 d& gay &nh huéng I&n dén ving nguyén liéu ctia Cong ty,
wéce tinh khodng 30.000 tan. V&i cong suét hién tai 1.500 tAn/ngay thi dién tich mia con lai dap ng dd nguyén liéu
nhwng theo ké hoach thang 2/2010 nang cong suét I1én 2.500 tAn/ngay nha may sé khéng du nguyén liéu san xuét.

- Cac vung nguyén liéu ndng suét chwa cao, chwa dap (rng du nhu cu tiéu dung trong nwéc. Do tinh hinh tréng
mia khoéng c6 1ai, néng dan chuyén qua trdng cac loai cay khac gay ra tinh trang thiéu nguyén liéu san xuét tram
trong.

- Quy md san xuét clia nha may con nhd, cdng nghé lac hau, chap va nén chi phi san xuét cao hon cac nwéc khac
rat nhiéu. Cong ty phai chiu sw canh tranh rat I&n vé gia ca tr dwdng nhap khau va mét lwong Ién duwdng nhap lau
tr Thai Lan, Trung Qudc.
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Chung t6i danh gia kha nang canh tranh ctia SEC trong nganh san xuat mia dwéng 1a nganh chiém da sé doanh
thu ctia cdng ty va nganh dién 1a nganh céng ty dang day manh khia thac dwa trén 5 yéu té canh tranh theo mé
hinh ctia Micheal Porter.

Nganh sdn xuat dwéng hién nay can yéu ciu Ién vé vén va tai sdn nhu may mac thiét bi. Dén nay nwéc ta cod
khodng 40 nha may dwéong dang hoat dong , trong dé cé 35 cong ty nha nwéc (da cd phan héa)va 5 cong ty cod
vén dau tw nwdc ngoai. Co 9 nha may dwong c6 loi nhuan va dwoc duy tri phat trién manh nhw : Céng ty ¢d phan
mia dwdng Lam Son, céng ty cd phan bourbon Tay Ninh, céng ty cd phan dwdng Bién Hoa, Cong ty mia dwdng va
nhiét dién Gia Lai...C6 thé néi rdng cac doanh nghiép san xuat duwdng hién nay cla nuwéc ta cé khd nang canh
tranh rat cao v&i mang lwéi tiéu thu 6n dinh khién cho rao can tham nhap trong nganh 1a kha Ién.

Nganh dién Viét Nam la mét trong nhirng nganh hap dan dau tw nhat khu vwe do tbc do tang trwéng kinh té va
nhu ciu dién ning cua Viét Nam dang tdng cao. Nhwng do yéu cau vé vén dé xay dwng nha may va lap dat thiét
bi la rat I&n nén rao can thAm nhap clda nganh dién la rat Ion.

L OH#H

Dé cac nha may dudng cé thé ton tai va phat trién, tién dé khong thé thiéu la phat trién cac ving mia nguyén liéu.
Nguyén nhan co ban cta con sét néng gia dwong chwa tirng cé hién nay bat nguén chi yéu tr viéc thiéu tién dé
nay. R3 rang, v&i tbng cong suét 175.750 tAn mia cAy/ngay cia 40 nha may dwdng hién nay, tbng cau mia nguyén
liéu da 1én t&i trén 19 triéu tAn va néu tinh ty 1&é mia c6 thé dwa vao ché bién cdng nghiép la 80% (20% con lai la
lam giéng va s dung cho cac nhu cau khac) thi téng san lwong mia phai lén téi 23,8 triéu tAn va san luwong
dwéng cong nghiép co thé dat 1,9 triéu tan. Va dé dat dwoc san lwong mia dé, néu ning suit mia clia nwéc ta dat
dwoec trinh dd trung binh 65 tAn/ha nhw clGa chau A, thi téng dién tich mia phai dat 366 nghin ha, con néu dat dwoc
trinh d6 trung binh 75 tan/ha clia thé gidi, thi tdng dién tich mia chi phai dat trén 317 nghin ha. Nhw vay, véi tbng
san lwong mia chi méi dat 16,1 triéu tAn mia trong nién vu vira qua, ngudn cung mia van con thiéu 7,7 triéu tan va
47,5%. Vi vay hién nay cac cong ty mia dwéng gép rat nhiéu khé khan trong khau dau vao. Tuy nhién, do SEC
nam trong tinh Gia Lai, 1a viing phu hop véi viéc tréng mia, SEC da cht déng hop tac véi cac hop tac xa va nong
dan dé san xuét mia cho riéng céng ty nén ngudn nguyén liéu ctia cdng ty ludn ddi dao va chi phi van tai Ia rat it.

Trong nganh dién Viét Nam hién nay, nguén dién dwoc khai thac cha yéu tir thay dién, nhiét dién than dau va khi.
Trong twong lai, s& c6 thém nhiéu nguén dién méi nhw: ndng lwong hat nhan, nang lwong gio v.v... C6 ba nhan
t6 chinh 14 gi6, nhiét dé va lwong muwa c6 anh hwéng truc tiép téi san xuat thuy dién. Nhiét do tang lam tang
s bbc hoi nwéc trong cac hd chiva (téc do gié cling anh hwédng dén qua trinh bdc hoi) va sy lam mat tuabin;
lwgng mwa &nh hwéng dén Ilwu lwong dong chdy. Bién déi khi hau dat ra nhiéu thach thic dbi véi nganh
thuy dién do nguyén liéu diu vao cta cac nha may thdy dién la ngudn nwéc thién nhién. Gia ca cac yéu té dau
vao nhw gia nhién liéu, ti gia, gia vat lieu xay dwng, may mac thiét bi, yéu té lam phat anh huwéng dén san
lwong cla nha may nhiét dién, khi va dién. Vi vay nganh dién chiu anh hwéng rét I16n tlr yéu té nha cung cap
nhwng nhd ngudn nguyén liéu c6 sdn la ba mia t san xuat dwdng nén SEC khdng chi chd dong vé nguyén liéu
dau vao ma con giam duwoc chi phi san xuat. Day c6 thé dwoc coi la mot loi thé Ién cha cong ty so véi cac cong ty
trong nganh
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Theo théng ké clia B& Néng nghiép va phat trién nong thn, nam 2009, tdng lwong dwdng tieu thu cda Viét Nam
wéce tinh khoang 1,45 triéu tn, néu so va&i lwong duéng tiéu thy ndm 2005 la 1,225 triéu tan thi binh quan méi
nam nhu cau vé duwdong tang thém khodng 4,3%/n&m. Trong dé, hon 73% dwoc ding trong cdng nghiép ché bién:
san xuat nwéc ngot, nwéc gidi khat, banh keo, dwgc phdm va gan 27% dwoc st dung trwc tiép tai cac hod gia dinh.

Cung véi nhu cau dwdng tang thém cla cac hd gia dinh, cac nganh cong nghiép ché bién cla Viét Nam dw béo t
nay t&i 2013 ciing tang lén, trong d6 nganh banh keo ting trwéng khoang 28%, thwc phdm déng hép tang trudng
khodng 37%, nganh dé ubng ciing dwoc dw bdo c6 mirc ting trwdng rat cao trong cung giai doan. Nhw vay, nhu
cau duong cda Viét Nam trong nhirng ndm t&i sé tang trén 4,5%/nam. Theo dd, tdng nhu cau tiéu thu dwong nam
2010 cua Viét Nam wéc tinh vao khodng 1,51 triéu tan, trong khi nang lwc san xuét clia cac nha may dwong chi
dat khoang 1,1 triéu, con lai phai nhap khau trén 400.000 tan.

Tuy nhién, du chwa bé han han ngach, nhwng ndm 2010, thué suét nhap khdu dwong theo cam két khu viec mau
dich tw do cac nwéc ASEAN (CEPT/AFTA) chi con 5%. Do vay, néu nhap khau dwdng tir Thai Lan vé tiéu thu thi
gia sé thap hon nhiéu 1an so v&i san xuét trong nwédc. Vi vay khach hang sé c6 nhiéu lwa chon véi gia ré va chat
lwong tét, do d6 quyén lwc cda khach hang ftrong nganh mia dwdng ngay cang lén. Diéu nay doi héi cac doanh
nghiép khéng nglrng nang cao chét lwong va nang suat san xuét.

Trong nganh dién, Sy tdng trwdng clGa nén kinh té, trong bdi cadnh nén kinh té dat nwdc dang chuyén bién
tich cwc tr ndng nghiép sang kinh t& céng nghiép, dic biét mét sd nganh céng nghiép ndng nhw luyén thép, héa
chét, xay dwng nén nhu cau dién ting cao, cac dia phwong xay dwng nhiéu khu céng nghiép. Thu nhap cua
ngwdi dan ngay cang ting, doi sbng nguoi dan dwoc cai thién dan téi nhu cau cho dién sinh hoat ting cao Nhu
cau st dung dién tai Viét Nam la rat I6n ké ca trong ngan han, trung han va dai han. Theo tinh toan cla EVN,
dé dap wng nhu cau phét trién kinh té véi toc do tang trwdng tlr 7,5%-8% va thwc hién dwoc muc tiéu dén nam
2020 Viét Nam co ban tré thanh mot nwéc cong nghiép thi trong 20 nam téi (dén 2025) nhu cau dién sé& phai
tang tlr 15%-17% méi nam.

Hién nay, cac cong ty san xuat dién cha yéu la ban cho tap doan dién luc Viéet Nam dé hoa vao mang lwdi dién
Quéc Gia. Nhwng do nhu cau dién trong nwéc rat Ién nén viéc cung cap dién cho cho EVN clia cac cong ty san
xuét dién néi chung va SEC ndi riéng l1a twong dbi dé dang.

C%nh tranh n&i b& nganh

SEC hién nay la mét trong 9 doanh nghiép I&n trong nganh mia dwdng, tuy nhién sw canh tranh cua cdng ty trong
nganh hét strc khdc liét. Nhan thay diéu nay, dé nang cao hiéu qua trong san xuét kinh doanh va dé c6 thé canh
tranh v&i cac cdng ty Ién trong va ngoai nwéc thang 2 ndm 2010 cong ty da lap dat hé théng nha may méi va dwa
nang suét tlr 1.500 tAn mia cay/ ngay lén 2.500 tAn mia cay/ ngay.

Hién nay, Trong nganh Dién khéng c6 tinh canh tranh nhw cac don vi sén xuét, kinh doanh & nganh khac do
cung thdp hon cau va day la nganh chiu sw diéu tiét trwc tiép cta nha nuwéc. Nhwng tién téi sé lwong cac
doanh nghiép san xuét dién sé ting lén do c6 sy dau tw vén tr nwéc ngoai, va tién tdi san lwdng dién ciing sé
tang lén sau khi nha may dién nguyén t& hat nhan cda nwéc ta hoan thanh. Ngoai ra, sb lwong doanh nghiép
nwédc ngodi cung ng dién cho EVN ma chd yéu 1a tr Trung Québc ngay cang Ién. Vi vay sy trong twong lai sy
canh tranh gitra cAc doanh nghiép cung cap dién sé ngay cang gay gat. Nhwng nhe loi thé vé ngudn nguyén liéu
dau vao sén co tlr ba mia san xuét dworng nén SEC sé c6 loi thé canh tranh hon so v&i cac doanh nghiép khac
trong nganh va day ciing sé |a dién manh cla cong ty trong san xuét dién.



Tai san ngén han 54,084 50,732

Tai san dai han 54,465 95,347
Téng tai san 108,549 146,079
No ngén han 16,143 12,228
Ne¢ dai han 431 497
Vén chi sé hiru 91,975 133,354
Doanh thu thuan 67,540 154,734
Gia vén hang ban 55,110 124,399
LN gop 12,430 30,335
DT HD Tai chinh 940 2,320
Chi phi HD Tai chinh 4,275 4,592
Chi phi ban hang 150 3,289
Chi phi quan Ii 4,065 4,788
Loi nhuan khac 459 18
LNTT 5,339 20,004
LNST 4,859 18,728

66,470
96,806
163,276
13,667
468
149,141

185,345
134,775
50,570
2,476
644
2,599
6,824
1073
44,052
42,005

167,284
96,604
263,888
61,754
43,376
158,758

193,686
145,489
48,197
4,261
1,448
994
7,160
377
43,233
39,445

253,450
99,530
352,980
63,651
98,484
190,845

124,110
74,261
49,849

2,247
426
268

2,465

6
48,943

43,659

Tai san ngan han -6.2% 31.0% 151.7% 51.5%
Tai san dai han 75.1% 1.5% -0.2% 3.0%
Téng tai san 34.6% 11.8% 61.6% 33.8%
No ngén han -24.3% 11.8% 351.8% 3.1%
No dai han 15.3% -5.8% 9168.4% 127.0%
Vvén chi s& hivu 45.0% 11.8% 6.4% 20.2%
P
Doanh thu thuén 129.1% 19.8% 4.5% -35.9%
Gié vén hang ban 125.7% 8.3% 7.9% -49.0%
LN gbp 144.0% 66.7% -4.7% 3.4%
DT HD Tai chinh 146.8% 6.7% 72.1% -47.3%
Chi phi HD Tai chinh 7.4% -86.0% 124.8% -70.6%
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Chi phi ban hang 2092.7% -21.0% -61.8% -73.0%
Chi phi quan li 17.8% 42.5% 4.9% -65.6%
Lgi nhuan khac -96.1% 5861.1% -64.9% -98.4%
LNTT 274.7% 120.2% -1.9% 13.2%
LNST 285.4% 124.3% -6.1% 10.7%

Do dac thu hoat ddng nganh mia dwéng nén trong co cAu tai san cha cong ty chd yéu la tai sdn ngan han va tai
san ¢b dinh hiru hinh. Trong n&m 2009 tai san ngén han chiém téi 63.4% véi lwgng ton kho Ién (chiém 16% téng
tai san) va tinh dén quy 1/2010 tai s&n ngén han Ién t&i 72% téng tai san véi lweng hang tén kho chiém 23%.

Tang trudng dang ké trong co cu vén clha cong ty la vay no ngan han va dai han trong ndm 2009 do th&i gian
trwdc cong ty tai trg hoat déng ctia minh chi yéu 1a vén cha sé hiru.

Trong béi canh nén kinh té gap nhiéu khé khan nén mac du doanh thu thuan ting qua cac ndm nhwng tbc do tang
trwdng giam dan. Tuy nhién riéng quy 1/2010 doanh thu thuan cia SEC dat dwoc rat 4n twong, bang 64% nim
2009 va tAng 277% so v&i cung ki ndm ngoai va vwot ké hoach dé ra cd nam 2009 cho thay két qua nam 2010 co
thé vwot xa ndm 2009. Cuing vé&i sw tang Ién ctia doanh thu thuan thi trong ndm 2009, hoat dong tai chinh dem lai
cho SEC doanh thu tang 72.1% so v&i nam 2008 va riéng quy 1 nam nay da dat dwoc hon 50% so véi nam 2009.
Nguyén nhan cuta sy tang trwdng vuot bac nay la do gia ban dwdng cla cong ty da tang tr 7.625 déng/kg lén
14.111 ddng/kg. Trong khi d6, gia vén hang ban chi tang 10,6% t 67,2 ty Ién 74,3 ty déng, cac chi phi ban hang,
quén Ii doanh nghiép tai chinh khéng bién déng nhiéu so véi cung ki ndm ngoai.

SBc khCe tai chinh

KNTT hién hanh 3.35 4.15 4.86 2.71 3.98
KNTT nhanh 121 212 2.60 2.02 2.72
Téng no/TTS 0.15 0.09 0.09 0.40 0.46
Téng no/VCSH 0.18 0.10 0.09 0.66 0.85
Hi5u quD quDn li, nang IEc ho3t dFng

Vong quay KPT 230.91 222.64 38.77 4.65 1.17
Vong quay HTK 3.18 4.19 4.84 3.98 1.21
Vong quay TSCD 2.48 2.15 2.03 2.08 1.30
Vong quay tbng tai sén 1.24 1.22 1.20 0.91 0.40
ROA 4.5% 12.8% 25.7% 14.9% 12.4%
ROE 5.3% 14.0% 28.2% 24.8% 22.9%
KhD nang sinh IGi

LN bién gop 18.4% 19.6% 27.3% 24.9% 40.2%
EBIT/DTT 12.2% 14.4% 22.2% 20.7% 38.0%
LNTT/DTT 7.9% 12.9% 23.8% 22.3% 39.4%
LNST/DTT 7.2% 12.1% 22.7% 20.4% 35.2%
LHi ich c6 dbng
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Bookvalue 9,826 10,572 11,824 12,586 15,130
EPS 519 1,485 3,330 3,127 3,461

Kha nang thanh téan hién hanh cta SEC gidm han vao ndm 2009 nhwng tang tré lai vao quy 1/2010, tuy nhién
khoang cach véi kha nang thanh toan nhanh nam qua xa cho thdy lwong hang tén kho Ién. Trong giai doan trwdc
nam 2009 cong ty st dung no rat it chd yéu la dung vén chd s& hivu tai tro cho hoat ddng ctia minh. Tw ndm
2009, SEC manh tay s& dung no dé gia ting hoat dong san xuét cia minh, nang cao hiéu qua cta déng vén va
dén hét quy 1ty lé ng /VCSH la 85%.

Céc chi sé vong quay KPT, HTK, TSCD, TTS c4c ndm qua déu c6 xu hwéng giam xudng va ROA, ROE nam 2009
gidm manh xubng cho thay hiéu qua quén li va nang lwc hoat déng ctia SEC chwa cao. Tuy nhién cac chi sb kha
nang sinh 1&i ctia SEC nhin chung cé s tang trwdng qua cac ndm, dic biét 1a quy 1 ndm nay cho thay tiém ning
lgi nhuan clta cong ty. EPS c6 sy tang trwdng qua cac nam va rd nét quy 1 nam nay.

So sanh v* i cdac céng ty cung nganh

Chg tiéu Nam 2009 Quy 1/2010
SEC LSS SBT BHS SEC LSS SBT BHS

Chg tiéu chung (tr.d)
Tong tai san 263,888 997,928 1,846,014 884,740 352,980 1,116,645 2,001,713 984,280
VCSH 158,758 671,638 1,648,333 425,466 190,845 732,569 1,724,372 422,232
Téng no 105,130 326,290 197,681 459,274 162,135 384,076 274,341 562,048
DTT 193,686 1,099,579 770,617 1,189,448 124,110 253,923 226,183 452,177
TN HDTC 2,813 25,312 10,353 10,307 2,813 1,973 9,299 (15,207)
LNTT 43,233 211,981 225,900 128,123 48,943 90,850 80,126 34,946
LNST 39,445 163,319 210,017 120,087 43,659 68,111 76,119 30,068
SBc khCe tai chinh
KNTT hién hanh 2.71 2.00 3.44 1.60 3.98 1.9 3.03 1.44
KNTT nhanh 2.02 1.57 1.65 1.00 2.72 0.85 1.36 0.6
Tong no/TTS 39.8% 32.7% 10.7% 51.9%  45.9% 34% 13.7% 57.1%
Tdéng ng/VCSH 66.2% 45.6% 12.0% 108.0%  85.0% 52% 15.9% 133.0%
Hi5u quD quDn Ii, nang IEc ho3t dFng
Vong quay KPT 4.65 6.60 5.44 7.20 1.17 1.76 1.8 2.34
Vong quay HTK 3.98 7.18 2.13 5.60 1.21 0.55 0.4 1.35
Vong quay TSCD 2.08 4.80 1.02 4.40 1.30 1.5 0.3 1.74
Vong quay tong
tai san 0.91 1.20 0.43 1.60 0.40 0.24 0.12 0.48
ROA 14.9% 16.4% 11.4% 13.6% 12.4% 6.8% 3.8% 3%
ROE 24.8% 24.3% 12.7% 28.2%  22.9% 9.3% 4.4% 7.1%
KhD nang sinh IGi
LN bién gop 24.9% 20.7% 26.3% 13.6%  40.2% 43.0% 3.6% 14.4%
EBIT/DTT 20.7% 14.2% 22.0% 10.0%  38.0% 35.0% 3.1% 11.0%
LNTT/DTT 22.3% 19.3% 29.3% 10.8%  39.4% 35.8% 3.5% 7.7%
LNST/DTT 20.4% 14.8% 27.2% 10.0%  35.2% 26.8% 3.4% 6.6%
LHi ich c6 déng
Bookvalue 12,586 22,397 11,614 22,959 15,130 24,418 12,150 22,784

EPS 3,127 5,278 1,480 6,480 3,461 2,270 536 1,622




)\ TRANG AN®

Niém tin via cd héi

% ":I ‘ : |
| : " I/ ! 1y

So véi cac cong ty niém yét ciing nganh thi quy md vén va loi nhuan clia SEC thdp hon han nhung lai c6 kha
nang thanh toan tét hon va ty 1&é ng & mic cao twong dbi hon. Hiéu qua quan i, nang lwc hoat déng ctia SEC &
murc trung binh nhwng ROE va ROA quy 1 & mi&c cao hon han so vé&i cac cong ty khac. Tuy nhién kha nang sinh
I cia SEC ndm 2009 & mire trung binh va dac biét 1a trong quy 1 thi nhi*ng con sb nay rat 4n twong vwort trdi so
V@i cac cong ty cung nganh.

Hién gia tri sb sach cta SEC la 15.130 dong/CP thap hon murc trung binh cac cdng ty nhwng trong quy 1 EPS v&i
con sb & 3.461 ddng/CP cao tuyét dbi so véi cac cong ty con lai, didu nay cho thdy mac du SEC l1a cong ty nhd
hon so véi cac cong ty cing nganh nhung lai c6 két qua kinh doanh an twong hon.

Két qua kinh doanh ndm 2010 ting I&n rat nhiéu khi dién tich tréng mia ctia SEC mé rong (tang lén 5.040 ha ti
dién tich 3.890 ha cta ndm 2009) cung véi viéc dwa vao san xuat nha may véi cong suét tr 1.500 tAn mia
cay/ngay 1&n 2.500 tAn mia cay/ngay. Bén canh dé, Céng ty cling da thanh cong phét dién ban 1én lwéi qubc gia
vao cudi quy 1 (phat dién cong suat 12MW ) va dwa vao s dung tiv quy 2/2010.

5. Tilm nang tang tr2Ang

- Cac nwéc c6 san lwong san xuat va xuét khau duwong dirng dau thé gi¢i nhw: Brazil, An Do, Uc, Théai Lan.. déu
thwe hién viéc cét giam hd tror xuét khau cho nganh duwéng. Ngoai viéc st dung dwéng véi cac hinh thive tiéu thy
truyén thdng, nganh mia duwéng bwéc vao san xuat Ethanol tir cay mia, diéu nay tao thuan loi cho viéc san xuét.

- Duwong la mét trong nhirng nhu cdu thiét yéu cda cudc séng, du nén kinh té c6 suy gidm thi nhu cau s dung
dwong ciing khéng bi anh hwéng nhiéu. Do do, rii ro cta nganh dwdng khéng cao. Theo théng ké, nhu ciu st
dung dwéng cla ngudi Viét Nam |a 15kg/nam véi dan sé nhw nwéc ta hién nay thi nhu cau vé dwong l1a 1.3-1.4
triéu tan trong khi ngudn cung t¥ cac nha may trong ca nwédc hang ndm khoang 1.2 triéu tAn. Do d6 nganh mia
dwéng 1a nganh luén cé nhu cau I6n tiéu thu Ién & tron va ngoai nwéc.

- Puwodng dwoc dwa vao danh muc hang néng san nhay cdm va dwoc bdo hd bang nhiéu chinh sach. O nwéc ta
ngoai gidi phap bdo ho bang thué suét cao (30-40%), Chinh phl van con ap dung gidy phép nhap khau dwong.
Tuy nhién theo 16 trinh AFTA thué nhap khau dwéng sé giam xudng con 5%.

- Dién tich tréng mia ca nwéc ta gan day binh quan dat 310.000 ha v&i ndng suét trung binh 54,8 tAn/ha nén san
lwong thu dwoc khodng 17 triéu tAn mia nguyén liéu. V&i didu kién tw nhién, dat dai va ngudn lao dong thuan loi,
Viét Nam c6 nhiéu thuan lgi trong viéc quy hoach va phat trién cac ving nguyén liéu mia ddm bao cung &ng day
da, co hiéu qua cho nha may duwdng

- Nganh dwdng hién dwoc nhiéu chinh phi béo tro ké ca cac nwéc phat trién, tuy nhién theo 16 trinh nganh dwdng
clia cac nwdc thude khdi EU (cac nwéc bao ho tri gia gap 2 1an gia thanh san xuét tai Viét Nam) sé bd tro gia, diéu
nay tao diéu kién canh tranh cong bang gitra cac doanh nghiép san xuét dwéng. Hién nay Viét Nam dang &p dung
thué nhap khau duéng tinh luyén 1a 60% va dwdng thd la 25%.

6. binh gia

Chung tdi x&c dinh gia tri c6 phiéu ctia SEC bang phwong phép chiét khu dong tién tw do FCFF va phwong phap
so sanh theo PE va PB va&i trong sb 1an lwot 1& 40%-30%-30% v&i giad thiét tiém nang tang trwdng cta cd phiéu
SEC dua trén s mé& rong dién tich, nang cao nang suét hoat dong san xuat mia dwéng va doanh thu hoat déng
san xuét dién tlr quy 2/2010
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Premgpne  Gazkizwg  Twgst |
FCFF 47,525 40%
PE 76,066 30%
PB 22,520 30%
Trung binh 48,586 100%
Gia khuyén mua 36,439
Gia thj tredng ngay 17/05/2010 36,000

Két qua cho thay gia tri ndi tai ciia 1 CP SEC la 48,586 dong/CP, ap dung bién an toan la +-25% thi gia khuyén
mua SEC la khéng qua 36,500 dong/CP. Chi tiet tirng phwong phap dwoc trinh bay dwéi day:

Theo ph (ng phap P/B, P/E
Chung t6i lwa chon mau so séanh la cac doanh nghiép cung nganh san xuét mia dwdng dang niém yét trén san hai
san véi két qua kinh doanh trong 4 quy gan nhat dwoc (gia so sanh ngay 14/05/2010):

- Tinh dén hét quy 1/2010, BVPS cla SEC la 15.130 déng/CP.

- Trong nam 2010, dién tich tréng mia ciia SEC mé réng (tang lén 5.040 ha t dién tich 3.890 ha ctia ndm 2009)
cling véi viéc dua vao san xuét nha may véi cong suét tr 1.500 tAn mia cay/ngay |én 2.500 tAn mia cay/ngay. Bén
canh dé, Cong ty da thanh cong phat dién ban Ién lwéi quéc gia vao cudi quy 1 (phat dién cong suat 12MW ) va
dwa vao st dung tir quy 2/2010 cung véi két qué kinh doanh trong quy 1 la hon 43 ty LSNT vwot han so véi ké
hoach nam 2010 da dé ra. Do d6 ching t6i dw b4o EPS c& ndm 2010 ctia SEC la 12,000 ddng/CP. Téng hop ta co
két qua sau:

SEC 6.0 2.3 20.40% 24.80%
BHS 4.1 14 10.10% 28%
LSS 6.6 1.6 14.90% 22.60%
SBT 7.7 1.2 27.30% 12.70%
BVPS 15,130
EPS 12,000
Theo P/B 22,520
Theo P/E 76,066

Theo ph (ng phap chi t kh#tu dong ti n

Péi v&i SEC, ching téi s& dung mé hinh chiét khau dong tién dé xac dinh gia tri ndi tai ctia céng ty. M6 hinh gém
c6 ba giai doan: giai doan mét la 5 nam, giai doan hai tir nam th ndm dén ndm ngay truéc giai doan binh én va
giai doan thi ba la giai doan binh én. LAy tbng cac ludng tién tv do d& dwoc chiét khu cda ba giai doan ta c6
duwoc gia tri clia ca cong ty. Sau khi triv di ng’ dai han (néu co), triv di khoan chénh léch gitra tai san ngan han
(khéng bao ham tai san cb dinh, goodwill, tai san c6 gia tri kh6 xac dinh) va no ngan han, diéu chinh véi cac loai tai
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san hay no an (nhu gia tri bAt dong san dang bi dinh gia thap hoc quyan chon cho nhan vién) va diéu chinh cho
cac khodn muc ngoai bang ta c6 dwoc gia tri vén chd s& hiru. Dem chia gia tri nay cho sé lwong cd phiéu binh
quan trong ky (c6 pha lodng) ta cé dwoc gia tri ndi tai cta cb phiéu. Dwéi day 1a nhirng thudc tinh chinh ctia md

hinh:
- Giai doan mét: ching t6i dw bao chi tiét hoat déng cta cong ty trong ndm ndm t&i bao ham ty 1é ting
trwdng doanh thu hang ndm, lgi nhuan hoat déng bién, thué suét va chi tiéu tw ban.
- Giai doan hai: Giai doan hai kéo dai trong 5 nam v&i ty suét loi nhuan trén vén dau tw (ROIC) diéu chinh
dan t&i khi bang gia vén binh quan (WACC).
- Giai doan binh én: Giai doan cubi cling bao gdm tir sau 5 ndm dén mai mai khi ROIC b&ng WACC va cac
khoan dau tw méi sé khong lam ting thém gia tri cong ty.
- Ty suét chiét khau: ty suat chiét khau bang |ai suét phi rdi ro cong véi phan b rii ro dau tw chirng khoan
vbn céng véi phan b rdi ro ban than doanh nghiép.
Gi dnh

Dua trén két qua kinh doanh quy 1 cla cong ty va su thuan lgi cta gia dwéng thé gidi cung véi viec mé rong dién
tich, nang cao cong suat hoat dong va cung cép dién cho Tap doan Dién luc thi ching tdi danh gia tang truwdng
doanh thu trong ndm nay ctia SEC khoang 60% va giam dan con 35% vao ndm 2014 va trong dai han sé gidam dan
vé murc trung binh clia toan nén kinh t&. Chi phi mua sam tai san va chi phi khdu hao dwoc gia dinh twong dwong
véi tbe dé tang trwdng cta doanh thu.

Co céu vdn muc tiéu duwgc dw bao 1a chi 50% no va 50% vén chl s& hivu, bang cach tan dung ngudn vén huy
dong tlr ngan hang dé trién khai hoat déng clia céng ty. Chi phi vén vay la 12% trong 5 nam dau, sau d6 gidam dan
xubdng mirc 9% trong giai doan binh én. Thué suét doanh nghiép 1a 10% dén ndm 2011 va sau dé gia dinh 1a 25%,
gia vén chi s& hivu 1a 17%.

BDng: Céac chd tiéu dE phéng 2010 — 2014 (tri5u d. ng)

CHLTIEU 2009A 2010F 2011F 2012F 2013F 2014F
Doanh thu 193,686 309,898 464,846 674,027 943,638 1,273,912
EBIT 40,043 79,647 136,088 221,422 343,723 509,565
Loi nhuan rong 39,445 71,683 122,479 166,067 257,792 382,173
Ludng tién tw do -61,384 -43,061 -35,748 23,437 121,329
Chi phi vén 13.90% 13.90% 13.90% 13.90% 13.90%
PV (FCFs) -53,893 -33,192 -24,193 13,925 63,292
Terminal value 427,791
Téng gia tri SEC 599,451
S6 CP lwu hanh 12.6?
Gia tri 1CP SEC 47,525

Dwa theo phwong phap nay chiing t6i xac dinh dworc gia tri cia SEC hién tai la 47,525 déng/CP



Cash & cash Equivalent 5,198 11,803 5,627 17,679 9,337

Short term Investment 9,427 8,265 16,316 20,905 23,864
Receivables 585 805 8,756 74,594 137,247
Inventory 34,611 24,828 30,871 42,318 80,069
Other current asset 481 763 8,756 74,594 137,063
Current Assets 54,084 50,732 66,470 167,284 253,450
Net Fixed Assets 54,455 89,598 93,069 93,582 0
Long-term Financial Investment 10 10 10 662 99,530
Total Assets 108,549 146,079 163,276 263,888 352,980
Short term Debt 0 0 5,000 40,368 97,310
Account Payable 5,177 7,267 6,630 9,505 81,590
Total current liabilities 16,143 12,228 13,667 61,754 63,651
Longterm Debt 0 0 0 43,035 1,730
Total Debt 5177 7,267 6,630 52,540 13,990
Total long-term Liability 431 497 468 43,376 98,484
Total Liabilities 16,574 12,725 14,135 105,130 162,135
Owner's Equity 91,975 133,354 149,141 158,758 190,845
.~ 2006A  2007A 2008A 2009A quil1/2010
Net Sale 67,540 154,734 185,345 193,686 124,110
COGS 55,110 124,399 134,775 145,489 74,261
Gross Profit 12,430 30,335 50,570 48,197 49,849
SG&A 4,215 8,077 9,423 8,154 2,733
Financial Income 940 2,320 2,476 4,261 2,247
Financial Expense 4,275 4,592 644 1,448 426
Operating Income 4,880 19,986 42,979 42,856 48,937
Others Income 480 78 1,073 985 7
Others Expense 21 60 0 608 1
EBT 5,339 20,004 44,052 43,233 48,943
Taxes 480 1,276 2,047 3,788 5,284
Net Income 4,859 18,728 42,005 39,445 43,659
EBIT 8,215 22,258 41,147 40,043 47,116
CP luu hanh 9.360 12.613 12.613 12.613 12.613
EPS 519 1,485 3,330 3,127 3,461
Gross Profit 18.4% 19.6% 27.3% 24.9%
COGS 81.6% 80.4% 72.7% 75.1%
SG&A 6.2% 5.2% 5.1% 4.2%
Financial Income 1.4% 1.5% 1.3% 1.3%
Other Profit/ (Loss) 0.7% 0.0% 0.6% 0.2%
EBIT 12.2% 14.4% 22.2% 20.7%
EBITDA 12.2% 14.4% 22.2% 27.9%
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Profit before tax

7.9%

12.9% 23.8% 22.3%
Net Income 7.2% 12.1% 22.7% 20.4%
Tax Rate 9.0% 6.4% 4.6% 8.8%
ROE 10.6% 16.6% 29.7% 25.6%
ROA 9.0% 14.7% 27.2% 18.5%

Growthrate

Net Sale 129.1% 19.8% 56.8%
EBIT 170.9% 84.9% -2.7%
EBITDA 170.9% 84.9% 31.6%
Interest Expense 69.5% 231.7%
Net Income 285.4% 124.3% -6.1%

Day Receivable
Day Inventory Turnover
Day Account Payable

Total Debt/ Equity 0.0% 0.0% 3.4% 52.5%
Net Debt/ Equity -5.7% -8.9% -0.4% 41.4%
Net Debt/ Total Assets -4.8% -8.1% -0.4% 24.9%
Current Ratio 3.35 4.15 4.86 2.71
Quick Ratio 1.21 2.12 2.60 2.02
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KHUY N CAO SM DNNG

B&o céo nay cla Céng ty Cb phan Chirng khoan Trang An (TAS) cung cép nhirng thong tin va phan tich vé cb
phiéu va dwa ra dinh gia hop ly vé cd phleu dé. B&o cao nay chi nham muc tiéu cung cap thdng tin ma khong ham
y khuyén céo nguoi doc mua, ban hay ndm gitr chirng khoan. TAS sé khong chiu trach nhiém déi vai bat ci thiét
hai hay sy kién nao bj coi la thiét hai dbi véi viéc siv dung toan bd hay béat ky thong tin hoac y kién nao trong Bao
CAao nay.

Nhirng sé liéu, thdng tin néu trong Bao céo nay da dwoc xem xét can trong va khach quan, tuy nhién, Céng ty Co
phan Chirng khoan Trang An khéng ddm bao rang cac ngudn théng tin nay la chinh xac, va khoéng chiu bat ci mot
trach nhiém nao déi véi tinh chinh xac cta nhirng théng tin dwoc dé cap dén trong bao céo nay. Cac nhan dinh
trong Bao céo nay duoc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gia chi quan cla chiang
t6i, la hop ly trong thoi diém dwa ra Bao cdo. Moi quan diém ciing nhw nhan dinh phan tich trong Bao cao nay
cling sé c6 thé dwoc thay déi ma khong can béo trudc.

B&o céo nay thugc ban quyén va la tai san clia Cong ty Cb phan Chirng khoan Trang An (TAS). Moi hanh vi sao
chép, stva ddi, in &n ma khong c6 sw ddng y ctia TAS déu trai luat.

Moi y kién dong gop vui long lién hé theo dia chi:

CONG TY CP CH NG KHOAN TRANG AN (TAS)

HOI SP CHINH

Bla chs: Tang 9, 59 Quang Trung, Hai Ba Trwng, Ha Noi.
Tel: (84.4) 39446218

Fax: (84.4) 3944 62 13
E-mail: contact@tas.com.vn

PHONG GIAO D CH TRUNG YEN:

Dla chs: S6 14, L6 14A Trung Yén, Cau Gidy, Ha Noi
Tel: (84.4) 2 220 95 96

Fax: (84.4) 2 220 96 10

CHI NHANH TP. H% CHi MINH

Pla chs: LAu 3B Toa nha VIET NAM BUSINESS CENTER
57-59 Hb Tung Mau, P. Bén Nghé, Quan 1, TP. Hb Chi Minh.
Tel: (84.8) 38218286

Fax: (84.8) 3821 84 86

E-mail: contact hcm@tas.com.vn

QR .
bla chs: Bwong Kho Than, P. Bach Bang, TP Ha Long, Quang Ninh
Tel: (84.33) 3 820 008
Fax: (84.33) 3 820 333
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