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Méa CK SBT
Tén congty Mia dwdng Tay Ninh
Sé& giao dich HOSE

Nganh Mia dwong
SLCPLH 143.486 trieu CP
GTVH (ty) 1,736 ty VND

Giéa hién tai
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Gia muc tiéu 10.8 B A N
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> SBT: LNTT Q1/2014 dat 34 ty dong (-44% y-0-y), twong trng

dat 21% ké hoach nam.

SBT |a doanh nghiép san xuét dudng Ién nhat khu vwc Déng Nam B6. San phdm
chinh 1a dwdng RE, phuc vu cho san xuat cong nghiép nén gia it bién déng hon so
véi dwdng RS. Nhém khach hang céng nghiép bao gébm cac doanh nghiép san xuat
thwe pham, nwdc gidi khat nhw Pepsi, Vinamilk...chiém dén 90% tdng doanh thu, con
lai la tir hoat déng ban Ié.

Gia ban gidm 12% khién loi nhuan tir ban hang gidm con 21.4 ty déng. Theo do, DTT
Q1/2014 cha SBT dat 452.2 ty ddng (-9.5% y-0-y). Gia vén/DTT chiém gan 90% khién
LN gop chi dat 47.9 ty déng (-30.4% y-0-y). 6 thang dau nam 2014, SBT dy kién DT
dat 1,015 ty déng, LNTT la 60 ty dong, nhw vay vé&i LNTT dat dwoc trong Q1 1a 34 ty
ddng, cong ty da hoan thanh 56.5% ké hoach dé ra.

T& dau thang 5/2014, Chinh sach khuyén khich dién sinh khéi véi mirc gia tédng 45%
Ién 5.8 cent/kWh chinh th&c c6 hiéu lwc sé gitp SBT c6 thé thu vé khodng 115 dén
120 ty ddng doanh thu dién m&i ndm. Bén canh do, dw an Ethanol dw kién di vao hoat
déng nam 2015 ciing dang dwoc day manh dau tw, gilp da dang héa ngudn thu cho
SBT.

Nhin chung céc doanh nghiép mia dwdng van gap nhiéu kho khan trong tiéu thu san
pham do nang lwc san xuét, gia thanh kém canh tranh ciing nhw sy mat can déi trong
cung cau thi trueng. Theo d6, SBT dat KHKD 2014 trén co sé than trong va dam bao
tinh kha thi, san lwong dwong tiéu thu k& hoach tédng nhe 1.35%, twong &ng la
130,000 tan, TDT la 2,096 ty déng, LNTT la 160 ty ddng, Ian luvot gidm 5.6% va

41.9% so v&i két qua dat dwoc nam 2013.

V6i dién bién thj trwdng nhuw hién nay cung
véi két qua kinh doanh Q1, DTT 2014 cla
SBT woc dat 2,146 ty ddng, LNST 1a 142 ty

Chi tiéu tai chinh chi yéu
12Q4  13Q1  13Q2  13Q3  13Q4  14Ql

A A s N . Doanh thu 500 499 413 561 746 452
dong, lan lwot gidm 3.3% va 40.5% so v&i Loi nhuan aé = Fg = = o 48
két qua nam 2013. Q1 nhuan gop

Loi nhuan kinh doanh 54 52 29 35 60 25

Loi nhuan trudc thué 235 61 41 48 126 34

Lai rong 188 52 37 42 108 29
Két thic Q1/2014, tién va twong dwong tién  Tién va twong dwong tién 111 110 36 23 278 67
gidm 76% so voi dau ky, con 67 ty dong. Tai san khac 2,619 3,126 3,173 2,925 2,972 3,850
Trong khi d6, cac khoan dau tw tdng manh,  T&ng tai san 2,730 3,236 3,209 2,948 3,250 3,917
ddc biét la dau tw NH téng gan 150% khien  Ggng o 964 1458 1556 1,187 1409 2,047
tong tai san tang 21% Ién 3,917 ty dong. Vén chii s& hivu 1,766 1778 1653 1761 1841 1,870
Vay no' NH tang 60.8% so voi thoi diem cudi MaCK SLCPLH Gia Vénhoa(ty) EPS P/E P/B D/E
nam %013 la ngv;uyen_Pha’n cr]lnh khién hé so Mét sb cong ty cung linh vuc hoat déng
D/E cta SBT tang, hién & mirc 1.09x, nhwng BHS 530 150 75504 =03 161 55 190
van thap hon so voi tung binh nganh HAG 718.2 24.0 17,235.71 1,691 14.2 1.3 1.28

(1.28x). Theo mirc LNST dw bao, EPS nam

2014 1a 1,037 ddng, gidm 40% so voi nam  KTS 51 16.8 85.18 2,096 8.0 0.7 0.59
2013. LSS 50.0 10.8 540.00 746 14.5 0.4 0.99
NHS 60.8 11.7 710.78 2,256 5.2 0.8 1.26
SBT 143.5 12.1 1,736.18 1,551 7.8 0.9 1.09
Theo phwong phap dinh gia so sanh nhiéu SEC 38.3 12.0 459.53 876 13.7 1.3 1.18
chi sb, mirc gia hop ly cia SBT la 10.800 [SLS 6.8 26.2 178.16 7,477 3.7 0.9 0.63

ddng/CP, thdp hon 10.7% so vé&i mic gia

hién tai, khuyén nghi "BAN" d6i v6i CP SBT.  cpi ¢4 binh quan nganh

Mia duong

21,860.00 1,626 12.3 12 1.28

10 June 2014

www.vietinbanksc.com.vn | T +84 439747952 | F +84 4 3974 1760




Company Review

- SBT

V|et|nBankScQ

» Tang trwéng DT/LNST

» Co cau doanh thu 2013

Ty déng
800
700
600
500
400
300
200
100

38%

NN NN > N> >
& o o &

s & & 7 & @ I

40%
35%
30%
25%
20%
15%
10%
5%

0%

=== Doanh thu thudn === | gi nhuan sau thué  —#— Ty suét LN rong

205 5% 1%
()

® San xuét dwong
u Mat dwong
B Phéan bén

B Gia cong dwdng
= Dién
mKhéc

» Co cau No phai tra/VCSH

» Ty suét sinh I&i ctia cac DN trong nganh 2013
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SBT
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 1,104 2,050 1,961 2,220 Tai san lwu déng 839 1,009 1,421 1,856
Gia v6n hang ban (720) (1,447) (1,591) (1,939) Tién va twong dwong 126 89 111 278
Lai gop 384 603 370 281 Dau tw t.chinh ng.han 140 125 202 119
Chi phi ban hang (17) (25) (40) (49) Céc khoan phai thu 274 512 730 1,175
Chi phi quan ly (26) (38) (57) (64) Tén kho 292 280 339 231
Loii nhuan hoat dong 341 540 273 168 Tai sén Iwu déng khac 7 3 39 53
Chi phi khéc (rong) 0 2 8 5 Tai san c¢6 dinh / dai han 1,118 1314 1213 1,394
- Thu nhép khac 1 7 20 9 Phai thu dai han 100 100 55 -
- Chi phi khac (1) (5) (12) () Dau tu t.chinh dai han 332 555 500 749
EBIT 341 542 281 173 May méc, thiét bi (rong) 626 616 583 579
Chi phi tai chinh (rong) 29 29 141 103 May méc, thié bi (d.dang) 54 37 63 59
- Thu nhép tai chinh 54 129 313 155 DPau tw BDS dai han - - - -
- Chi phi tai chinh (25)  (100)  (172) (52) Tai san dai han khac 5 6 13 8
+ Chi phf I&i vay (20) (49) (75) (96) TONG TAI SAN 1,957 2,323 2,634 3,250
LNR trwéc thué 370 571 422 275 Céng no 167 529 939 1,409
Thué TNDN (25) (18) (52) (36) N¢ ngén han 141 504 889 1,331
LNR sau thué 345 553 370 239 No dai han 26 25 49 78
Loi ich thiéu s6 - - - - Vén chi sé hiru 1,790 1,794 1,696 1,841
LNR sau l¢i ich thiéu sé 345 553 370 239 Vén gép CSH 1,419 1,419 1,419 1,485
Cac quy 29 46 129 185
Loi nhuan chwa p.phéi 347 468 269 218
Khéc 6) (139)  (122) (47
Loi tich cb dong thiéu s6 - - - -
TONG VON CHU SO HO'U 1,957 2,323 2,634 3,250
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu sé 35 55 37 24 Tang trwéng
Piéu chinh Doanh thu thuan 86% -4% 13%
+ Khau hao 922 79 80 77 Loi nhuan gop 57%  -39%  -24%
+ Duw phong 39 23 98 (45) Loi nhuén rong 60% -33% -35%
+ Loiich thiéu s6 - - - - Téng tai sén 19% 13% 23%
+ Danh gia lai tai san - - - - Vén chi s& hivu 0% -5% 9%
+ Chi phi tai chinh rong (31) (31) (159) (116) Kha nang thanh toan
Tién tir hoat déng k.doanh 867 475 202 68 No ngén han 5.95 2.00 1.60 1.39
- Tang dau tw may méc (1,602) (52) (73) (69) Thanh to4dn nhanh 3.88 1.44 1.22 1.22
- Tang dau tw TCSD - - - - Tién mét 1.89 0.42 0.35 0.30
- Tang dau tw TC ng.han (152) 14 (161) 127 Hoat déng
- Tang dau tw TC d.han (348)  (249) 67 (241) Véng quay tién mat 873 2311 17.72 7.99
- Tang khac (105) ¥ 38 60 Vong quay khoan p.thu 13.63 11.34 7.43  11.74
Tién tw hoat déng dau tw (2,208)  (287)  (129)  (124) Véng quay tén kho 2.47 5.16
Tién tw do (1,341) 188 73 (55) Pon bay tai chinh
- Cdtcdatra 31 (415)  (486)  (235) No/Tdng tai san 85% 22.8% 356% 43.4%
Tién sau tra cé tirc (1,310)  (227)  (413)  (290) No/Vén cha s& hiru 0.09 0.29 0.55 0.77
+ Tang gop von cb phan 1,419 - - 66 Hé sb tra chi phi 1ai vay 15.64 6.73 3.46 6.29
+ T&ng gop vén khac - - 8 7 Kha nang sinh lgi
+ Tang khac (6) 6 - - Ty xuét 15i gop 34.8% 29.4% 18.9% 12.7%
- Té&ng cb phiéu quy - (139) 10 68 Ty xuét l3i hoat dong 30.9% 26.3% 13.9%  7.6%
+ Tang ng 23 323 418 317 Ty xuét i rong 31.3% 27.0% 18.9%  10.8%
Tién tir hoat dong t.chinh 1,467 (225) (51) 223 Loi nhuan/Téng tai san 17.6% 23.8% 14.1% 7.4%
Tién trwée ch.léch t.gia 126 (38) 22 167 Loi nhuan/Vén CSH 19% 31% 22% 13%
+ Chénh léch ty gia - - - - Tién HDKD/Tbng TS 44% 20% 8% 2%
Dong tién mét rong 126 (38) 22 167 Chi sé khac
Tién mat dau ky - 126 89 111 Loi nhuan/Cé phiéu 2.44 4.03 2.89 1.74
Tién mat cubi ky 126 89 111 278 Gia tri sb sach/CP 1267 13.07 1324  13.43
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- Téng hop théng tin vi md
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nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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