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SBT la cong ty cé mirc vdn héa Ién nhét so véi cac cong ty dang niém yét
trong nganh mia duwong. Loi thé chia Cong ty la vay no it gilp co cau ng trén
vbn an toan va hé sbé thanh toan cao; ty suat loi nhuén cao hon cac cong ty
cuing nganh nho tiét kiém chi phi. Bén canh d6, ngudn vén déi dao va quan
hé tot giup Cong ty du kha néng dé dau tw vao nhidu dy &n I6n cda tinh Tay
Ninh.

Tuy nhién, Céng ty con mét sb han ché. Coéng suét hién tai clia nha may la
1.2 triéu tAn mia/ndm, nhwng cao nhét chi méi chay dwoc 78% cdng suét.
Doanh thu ctia Céng ty con thp do tap trung nhiéu vao thi trwdng ban si,
chwa phat trién mang ban 1& nén bj canh tranh kha gay gét, cac chi tiéu ting
trwéng kém hép dan hon cac cong ty cling nganh.

Ngay 23/4/2007, SBT ky hop ddng v&i 17 dbi tac chién lwoc, ndm giv
khodng 24% vén diéu lé ciia Cong ty. Cac dbi tac thwong mai & Kinh D6,
Vinamilk, Bibica, Uni President, Thanh Thanh Céng... Cac dbi tac tai chinh
gdm cé codng ty chirng khoan Sacombank, Dai Viét, Thang Long, Agribank,
quy dau tw Vina Capital va Ha N&i Fund.... Ngoai ra con mét s dbi tac khac
nhw SacomReal, Gilimex, Wings Logistics...

Co céu cb déng bao gébm Tap doan Bourbon ndm gil» 68% von diéu I&, trong
dé cam két khéng chuyén nhuong 51% vén diéu 1& (72 triéu cb phiéu). Co
23% vén diéu 1& do cac t6 chirc trong nuwéc (32 triéu cb phiéu), 2% do td
chirc nwéc ngoai khac ndm gitr. Con lai 6.5% vén diéu 1é do cb déng ca
nhan nam git (9 triéu cé phiéu).

Ngoai cb dong sang lap va cb déng nodi bo phai cam két khong chuyen
nhuo’ng ¢ phiéu thi cac cb déng khac khéng bi han ché chuyen nhwong co
phan clGa minh tlr ngay 28/12/2007. Nhw vay, cung véi dién bién hién tai cla
thi trwéng c6 kha nang sé cé mét lweng cung Ién trong ngay dau giao dich.

Céac dy an sap trién khai: 1 trung tdm thwong mai dich vu rong 1,5ha tai
trung tdm thi xa Tay ninh, 3 khu céng nghiép trong d6 khu céng nghiép An
Hoa c6 dién tich trén 1000ha, 1 trung tdm nhiét dién dét déng hanh ba mia
va than da cé cong suét du kién 1a 70MW. (xem chi tiét trang 11).

Tuy nhién, nhitng dy &n nay chi méi & giai doan dau thwc hién it nhat to 2
dén 3 nam niva nhixng dw an nay méi cé thé dem lai doanh thu cho Céng ty.
Trong khi d6, doanh thu tir sdn pham dueong khé dw doan khi gia dwong trén
thi trwong ludn bién déng. Do do, véi mire von 16n nhw hién nay, Cong ty sé
c6 kha nang gap kho khan trong viéc cé dwgc EPS cao trong 2 nam t&i.
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Toém tat nhan dinh (tiép theo)

Chi sé EPS, P/E va P/B so vé&i cac cong ty khac

So v&i cac cong ty dang niém yét cung thudc nganh mia dwéong nhw Buong Bién
Hoa (BHS) va Buwong Lam Son (LSS) thi EPS cua Cong ty kha thap do lgi nhuén
gidm trong khi von diéu & I&n.

N&m 2007, chi sé6 EPS trung binh nganh mia dwdng 1a 3,000 va P/E trung binh
nganh 1a 11x. Nhw vay, véi mirc gia 30.000 déng thi P/E ctia SBT la cao nhét (22x).
Diéu nay khién SBT c6 vé& kém hap han hon nhirng cong ty khac. Trong ngay giao
dich dau tién, c6 nhiéu kha nang gia ctia SBT sé bi diéu ching giam.

Bén canh do, chi s P/B 3x ctia SBT ciing cao hon cac cong ty mia duwdng khac
dang niém yét trén HOSE.

Bang so sanh cac chi sé EPS, P/E va P/B clia cac cdng ty mia dwdng

Chi tiéu SBT BHS LSS
Sé lwong cd phiéu dang lwu hanh 141,925,800 16,847,840 29,319,637
Loi nhuan sau thué 2007 (triéu déng) 191,321 53,359 81,570
EPS 2007 (VND) 1,348 3,167 3,023
Gia tri s& sach 2007 (VND) 11,348 22,578 20,851
P/E tai ngay 21/02/2008 (1&n) 22 12 10
P/B tai ngay 21/02/2008 (1&n) 3 2 1
Bang so sanh P/E dw kién tai cac mrc gia khac nhau.
Chi tiéu 2007 2008 * 2009 *
Loi nhuan sau thué (triéu déng) 191,321 304,000 354,000
EPS (VND) 1,348 2,142 2,494
P/E (lan) tai mtrc gia
39,000 29 18 16
36,000 27 17 14
30,000 22 14 12
24,000 18 11 10
21,000 16 10 8
18,000 13 8 7

* Céc chi tiéu cho ndm 2008, 2009 dwoc tinh trén LNST du kién va gia dinh Cong ty sé khong tang vén

Theo nhuw cac chi tiéu ké hoach thi P/E trong n&m 2008, 2009 cua Cong ty sé dugc
giam xuong kha nhiéu. Tuy nhién kha nang hoan thanh ke hoach cua Cong ty
khoéng chac chan khi LNST thyc té ciia nam 2007 la 191 ty dong, gidam 17% so véi

ké hoach 2007 (229 ty déng).
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Két qua hoat dong kinh doanh (triéu déng) 2005 % Doanh thu 2006 % Doanh thu 2007 % Doanh thu
Doanh thu thuan 629,791 100.0% 679,860 100.0% 674,272 100.0%
Gi4 vén hang ban 488,683 77.6% 483,058 71.1% 495,247 73.4%
Lei nhuan gop 141,108 22.4% 196,802 28.9% 179,025 26.6%
Doanh thu hoat ddng tai chinh 7,482 1.2% 20,438 3.0% 43,652 6.5%
Chi phi tai chinh 7,781 1.2% 1,664 0.2% 1,734 0.3%
Chi phi ban hang 10,671 1.7% 10,066 1.5% 14,986 2.2%
Chi phi quan ly doanh nghiép 11,072 1.8% 12,889 1.9% 14,930 2.2%
Loi nhuan thuan 119,066 18.9% 192,621 28.3% 191,028 28.3%
Loi nhuan khac 1,895 0.3% (97) 0.0% 293 0.0%
Téng lgi nhuan trwéc thué 120,961 19.2% 192,525 28.3% 191,321 28.4%
Thué thu nhap doanh nghiép - - -

Loi nhuan sau thué | 120,961 19.2% 192,525 28.3% 191,321 28.4%
Bang can doi ké toan (triéeu VND) 2005 % 2006 % 30.09.07 %
Tai san ngan han 365,711 26.5% 566,729 37.3% 752,035 43.8%
Tién va cac khoan twong duong tién 67,578 4.9% 63,336 4.2% 94,472 5.5%
Cac khoan dAu tw tai chinh ngén han 94,411 6.8% 309,725 20.4% 369,205 21.5%
Cac khoan phai thu 49,960 3.6% 40,727 2.7% 130,050 7.6%
Hang t6n kho 153,236 11.1% 152,092 10.0% 155,888 9.1%
Tai san ngén han khac 526 0.0% 849 0.1% 2,419 0.1%
Tai san dai han 1,014,840 73.5% 952,397 62.7% 963,642 56.2%
Tai san cb dinh 960,877 69.6% 897,792 59.1% 830,497 48.4%
Céc khoan dau tw tai chinh dai han 47,221 3.4% 48,531 3.2% 124,973 7.3%
Tai san dai han khac 6,742 0.5% 6,074 0.4% 8,172 0.5%
Tdng tai san 1,380,551 100.0% 1,519,125 100.0% 1,715,676 100.0%
No phai tra 153,818 11.1% 99,867 6.6% 105,097 6.1%
No ngén han 121,602 8.8% 65,541 4.3% 72,119 4.2%
Ng dai han 32,216 2.3% 34,326 2.3% 32,978 1.9%
Vén chi sé hiru 1,226,733 88.9% 1,419,258 93.4% 1,610,579 93.9%
Vén chi s& hivu 1,226,733 88.9% 1,419,258 93.4% 1,610,579 93.9%
Téng ngudn vén 1,380,551 100.0% 1,519,125 100.0% 1,715,676 100.0%
Ngudn: Bao cdo Tai chinh ctia Coéng ty va EPS Research
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Chi s tai chinh quan trong SBT (Bwong Bourbon Tay Ninh) BHS (Pwéng Bién Hoa) LSS (Bwong Lam Son)

2005 2006 2007 2005 2006 2007 2005 2006 2007
Vén diéu lé (triéu ddng) 1,624,043 1,524,043 1,419,258 81,000 162,000 168,477 200,624 260,000 300,000
Vén dau tw chd sé hivu (triéu ddng) 1,226,733 1,419,258 1,610,579 | 108,628 353,311 371,232 343,176 485,397 559,342
Téng tai san (triéu dong) 1,380,551 1,519,125 1,715,676 | 500,043 589,781 612,147 799,962 817,394 906,948
No phai tra (triéu dong) 153,818 99,867 105,097 | 389,003 235,903 237,342 446,607 315,324 298,679
Hé sé kha nang thanh toan
Hé sb thanh toan hién thoi (1an) 3.01 8.65 10.43 1.03 4.43 4.71 1.23 2.73 2.91
Hé sé thanh toan nhanh (1an) 1.75 6.33 8.27 0.74 3.56 3.56 1.09 2.09 2.15
Chi tiéu hiéu qua hoat dong
Hé sb tao doanh thu ctia TTS (1&n) 0.46 0.45 0.29 1.08 1.30 0.76 1.00 1.02 0.77
Hé sb tao doanh thu ctia TSCP (l4n) 0.66 0.76 0.59 1.98 3.31 2.09 2.57 3.07 2.85
Cac chi tiéu lgii nhuan hoat dong
Ty suét loi nhuan gép trén doanh thu 22.41% 28.95% 29.23%| 14.58% 12.85% 13.31% 20.78% 19.65% 19.08%
Ty suét loi nhuan rong trén doanh thu 19.21% 28.32% 29.62%| 6.29% 6.19% 10.08% 8.64% 7.51% 10.02%
ROA 8.76% 12.67% 8.50%| 6.80% 8.04% 7.61% 8.60% 7.68% 9.38%
ROE 9.86% 13.57% 9.05%| 31.31% 13.42% 12.55% 20.05% 12.93% 8.69%
EPS 794 1,263 1,348 3,499 4,305 3,167 3,430 3,142 3,023
Co’ cau vén va rii ro tai chinh
Ty & tai s&n cb dinh / Téng tai san 69.60% 59.10% 48.41%| 54.70% 39.21% 36.07% 38.75% 33.27% 26.85%
Ty 1& no phai trd / Téng ngudn vén 11.14% 6.57% 6.13%| 77.79% 40.00% 38.77% 55.83% 38.58% 32.93%
Cac chi tiéu tang trwéng
Ty |é tang trwdng doanh thu N/A 7.95% -0.82% N/A 41.70%  -19.50% N/A 4.89% 10.72%
Ty & téng trwéng loi nhuan sau thué N/A 59.16% -0.63% N/A 39.42% 31.07% N/A -8.83% 11.59%
Ty |é tdng trwdng ROA N/A 44.64%  -32.96% N/A 18.21% -5.32% N/A -10.77% 22.24%
Ty lé tang trwdng ROE N/A 37.57%  -33.28% N/A  -57.13% -6.47% N/A -35.54%  -32.78%
Ty Ié tang trwédng EPS N/A 59.16% 6.71% N/A 23.04% -26.43% N/A -8.41% -3.79%

Ngudn: Bao cao Tai chinh clia Cong ty va EPS Research
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Hinh thanh va phat trién

e Thang 7/1995, thanh lap lién doanh gitra tap doan Group Sucrecries Bourbon, Téng
coéng ty mia dwong Il va Coéng ty mia dwerng Tay Ninh. Téng sé vén dau tw 1a 95
triéu USD.

e Thang 5/2000, Cong ty SBT dugc chinh thirc chuyén dbi thanh doanh nghiép 100%
von nuwdc ngoai.

e Thang 2/2001, Céng ty SBT tang vén dau tw lén 113 triéu USD.

» Thang 3/2007, Céng ty chuyén sang cong ty cé phan véi von diéu 16 1.419 ty dong.
Théng 4/2007, ky hop dong hop tac véi 17 doi tac chién luoec.

e Thang 7/2007, Cong ty nhan dwoc gidy phép IPO.

Linh vwec hoat dong kinh doanh

e San xuét, kinh doanh dwéng va cac san pham phu tr mia va dwong tho

San xuéat dién tr viéc dét ba mia nham phuc vu cho san xuét, va ban phan thang dw
cho lw&i dién qudc gia

Trdng mia, khuyén khich, tro' gidp tréng va nang cao nang suét cho cac ving mia
nguyén liéu

e San xuét, kinh doanh phan bén va vat tw néng nghiép

Xay dwng cac cong trinh dan dung (siéu thi, nha hang, khach san...), ha tAng khu
cbng nghiép

e Kinh doanh nha hang, khach san

Co cau cd doéng tinh t&i thang 9/2007

e SBT tién than 1a cong ty 100% vén nwéc ngoai cla tap doan Bourbon. Theo Quyét
dinh ngay 26/3/2007 cia HDQT Bourbon, tap doan Bourbon quyét dinh chuyén
nhwong bét mdt phan vén clia minh cho cac cd déng bén ngoai, va sap tdi sé chi
nam gitr 51% vén cd phan cta Cong ty.

Danh sach cb déng sang lap va cd dong I&n (trén 5% von didu 1&)

Sé Iwgng c6 phan Gia tri (VND) Ty lé sé& hiru
Tap doan Bourbon 97,081,628 970,816,280,000 68.40%
Ong Jacques de Chateauvieux 27,500 275,000,000 0.02%
Ong Lé Van Dinh 15,900 159,000,000 0.01%
Céng ty ¢b phan Kinh Do 7,096,290 70,962,900,000 5.00%
Coéng ty cb phan sira Viét Nam 7,096,290 70,962,900,000 5.00%
Céc cb dong khac 30,608,192 306,081,920,000 21.57%

Téng cong 141,925,800 1,419,258,000,000 100.00%
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Co cau cd doéng tinh t&i thang 10/2007 (tiép theo)

Cac cb dong sang lap cam két nam gitr 51% von diéu 1&, twong (ng 72,402,000 c6
phiéu, trong vong 3 nam ke tlr ngay dwoc cap Giay chirng nhan dau tw, tiee la tlr
ngay 23/03/2007 dén hét ngay 22/03/2010.

Thanh vién Héi Béng Quan Tri, Ban Tong Giam déc, Ban Kiém soat, Ké toan truéng
cam két nam gitr 100% s6 cd phiéu do minh s& hiru trong thdi gian 6 thang ké ti

ngay niém yét, va 50% sbé cd phiéu nay trong 6 thang tiép theo.

Ngay 23/4/2007, Cong ty da ky két hop dong voi 17 ddi tac chién lwgc, nam gitk 24%
von diéu Ié cda Cong ty.

Co ciu cd dong ctia Cong ty dén thang 10/2007

S6 lwong c6 phan Gia tri (VND) Ty Ié s& hivru

T4 chire trong nuwéc 32,262,192 322,621,920,000
Ca nhan trong nwéc 9,277,880 92,778,800,000
Té chirc nuwéc ngoai 100,281,628 1,002,816,280,000
Céa nhan nwéc ngoai 104,100 1,041,000,000
Téng céng 141,925,800 1,419,258,000,000 100.00%

Nang lwc san xuat

Coéng suat ép: 8.000 tAn mia nguyén liéu/ngay, twong dwong 1.200.000 tAn mia/ndm
v&i thoi gian hoat ddng trung binh 1a 150 ngay/nam.

Puong thanh phdm: san lwong khoang 100.000—120.000 tAn/nam.
Mat ri: san lwong khodng 50.000 tAn/n&m.

Dién: san lwgng khoang 50 trieu KWH/nam.

Kho chiva dworng: 4 kho véi stre chiva 75.000 tan.

Bon chira mat ri: 4 bon véi tbng stre chira 28.000 tan.

Ngudn nguyén liéu

Dién tich trong mia khodng 16.000 ha, gdm 2 khu vuc chinh 1a Tan Chau (5.600 ha)
va Tan Bién (4.900 ha).

Trai nhan mia giéng: 160 ha.
Trai thwe nghiém mia: 33.5 ha, véi 120 loai mia giéng.

Buong thé do nha may tw luyén tir 4.000 tan dén 10.000 tan/vy, ciing voi cac nha
cung cap dwong thé Cong ty Buwong Bién Hoa, Cong ty Thanh Thanh Cong...
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San pham chinh va co’ ciu doanh thu

San pham chinh & dwong tinh luyén (R.E)
thwong hiéu Mimosa. Khach hang quen
thudc clia cong ty bao gdbm: Pepsi, Red Bull,
Vinamilk, Dutch Lady,... Doanh thu cla san
pham nay chiém 90% cla téng doanh thu.

Mat ri 1a phu phdm trong san xuat dwong,
dung cho san xuét bot ngot, con... Khach
hang chinh cta SBT gébm Thanh Thanh
Coéng, Budng Bién Hoa,... Doanh thu tir san
pham nay chiém 6% téng doanh thu.

Dién san xu4t dwoc tan dung tlr ngudn nang
lwong dét ba mia trong quéa trinh san xuat
dwdng. Khach hang clia SBT la Tap doan
Dién lyc Viéet Nam (EVN). Doanh thu tir san
pham dién chiém khoang 5% cla téng doanh
thu.

Téng doanh thu ctia SBT trong ndm 2004 1a
349 ty ddng, dén nam 2005 |a 625 ty dong
(tdng 80%). Nam 2006, tbng doanh thu dat
679 ty déng (t&ng 8.8%). Va nam 2007 thi
con s6 nay la 674 ty, gidm nhe so v&i 2006.

Co cau chi phi

Doanh thu va lgii nhuan theo tirng nam
(triéu déng)

630 680 674

121 193 191

Doanh thu thudn  L¢inhuan sau thué

W 2005 2006 m 2007

Co cau doanh thu (ty déng)
700
600
500
400
300
200
100

569 581

2004 2005 2006

m Duwong tinh luyén = Matri m Bién (Mwh)

Nguyén liéu mia chiém 60% téng chi phi gia
thanh cta dwong thanh phdm. Ngoai ra con
c6 chi phi van chuyén, chi phi cho cac ho
néng dan Gia vén ban hang cia Céng ty
thwong chiém trén 70% tbng doanh thu.

Tuy nhién, néu so v&i cac cong ty mia
duwdng cung nganh thi SBT cé ty 1& gia vén
ban hang/doanh thu th4p nhat nh& nha may
nam gan ngudn nguyén liéu va cé kha nang
tw cung cép dién san xuét.

Diém manh clia Cong ty 1a han ché duoc chi
phi tai chinh, v&i ty 1& chi chiém duéi 1%
tdng chi phi trong nam 2006.

Chi phi ban hang 6n dinh nhwng chi phi quan
ly cé xu hwéng tang 1én.

So sanh ty 1é GVBH/Doanh thu
cua cac céng ty mia dwong

859 87% 87% ga9
90% 6% % 70% 80% ° 84%

2005 2006 2007

m SBT BHS mLSS

Co céu chi phi so véi doanh thu

o o 0
2% 4y, 2% a0 2% 3% % 0% 0%

Gia vén ban hang Chiphiban hang Chiphiquanly Chi phitai chinh

m Nam 2005 Nam 2006  m Nam 2007
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Vi thé cuia cong ty

e Hién ca nwdc co 37 nha may san xuat dwong. Thi phan clia SBT chiém khoang 18%
thi trrong dwong R.E tai Viét Nam va 6.4% cua tong san lwgng dwdng ca nwéece.

e Tai thi truong chinh la thanh phé H6 Chi Minh, déi tha truc tiép ciia SBT la Cong ty
qu’ng Bién H~c‘)a. Tuy nhién, v&i cac san pham chat lwgng cao, gia canh tranh, vi
thé ctia SBT van duoc gilv 6n dinh.

e Déi voi thi trwdng ban si, SBT hién la thwong hiéu hang dau véi cac khach hang 16n
nhw Vinamilk, Pepsi, Red Bull, Dutch Lady,...

Thi phan cua cac céng ty mia dwong

6%

o Cong ty Mia Bworng Bourbon
% Tay Ninh

5% | Cong ty TNHH Nagajura
Cong ty Mia Buwdng Viét
9% Nam-Bai Loan
Cong ty Mia Bwong Lam Son
0
57% 8% W Cong ty Dwdng Bién Hoa
0
Cong ty lién doanh Nghé An

W Céc cong ty khac

Phan tich SWOT

Piém manh

e Hé théng may mdc, trang thiét bi con méi, st dung cong nghé tién tién, cong suét
I&n cé thé dap (rng tot xu hwéeng phat trién sap téi cda nganh dwong.

e Vi tri nha may nam trong vung nguyén liéu, giup gidm chi phi van chuyén. Nguon
nguyén liéu on dinh. Ngoai ra Cong ty cé nha may dién riéng, vira dap trng nhu cau
dién san xuat, vira co6 thé ban dién ra ngoai tang thém thu nhap

e Co cAuty & no trén vdn chi s& hivu chi khoang 2,2%, nén Cong ty khong phai chju
ap lyc tra 1ai ngan hang. Ngoai ra, ngudn tién tich Oy tw kh&u hao tai san c6 dinh va
loi nhuédn hang nam rat I&n, ddm bao cho viéc dau tw vao nhirng dy an Ién cho

Coéng ty.

e T6 chirc nhan sy tinh gon, don gian, gidm rdi ro v& nhan sy ciing nhw gidm chi phi
quan ly.

Piém yéu

e SBT chua khai thac hét cong suat san xuat ciia nha may, lam chi phi thanh pham
twong doi cao.

e Cong ty bd qua khau ban lé, chi tap trung vao mang ban si, lam giam ty suét loi
nhuan trén doanh thu ctia sdn pham cda Coéng ty.
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Phan tich SWOT (tiép theo)

e San phdm chwa da dang, chwa phat huy hét tiém n&ng cltia cay mia.

e Phan I6n lwong tién nhan réi ciia Cong ty dwoc st dung vao dau tw tai chinh ngan
han. V&i tinh hinh thij trwdng chirng khoan hién nay, dau tw tai chinh sé gdp nhiéu
rdi ro.

e Cong ty c6 kha nhiéu dw an dau tw Ion, nhwng tién d6 thwc hién con kha cham. D
tinh thu nhap chinh ctia Céng ty trong 2 nam t&i sé chl yéu la ttr doanh thu ban
duwdng.

Co hoi
e Nhu cdu dwdng trong nuéc khoang 1,6 triéu tdn/nam, nhung cac cong ty mia dwong
ca nwoc chi dap rng dwoc gan 1 triéu tan/nam. Do do, co hdi tang trwdng cho

nganh mia dwéng van con nhiéu.

e Xu hwéng moi trén thé gidi st dung nhién liéu sach Ethanol c6 ngudn géc tir cay
mia thay cho xéng dau dang tang gid. Nhu cau vé Ethanol duwoc dw bao sé kha cao.

e Co hdi khai thac tét tiém n&ng kinh t& cla tinh Tay Ninh trong viéc phat trién dich vu
tai chinh, thwong mai, du lich.

Thach thirc

 Gia dwong trén thi trvong khong 6n dinh. Cudi nam 2007, co luc gia dwong ban Ié
Ién dén 10.0004/kg thi dau nam 2008 gia dwdng da gidm con khoang 7.0004d/kg.

e Sy canh tranh cla cac cong ty mia dudng trong nwdce, dac biét la & thi phan ban 18.
Thi phan trong nwéc cia SBT van chi & mirc trung binh.

e Sy canh tranh clia dwdng ngoai do Viét Nam phai cat giam thué nhap khau dwdng
sau khi da gia nhap AFTA.

e Mbi de doa tir dwdrng ngoai nhap lau canh tranh véi sdn phdm duwong trong nwéc.

Theo Hiép hoéi mia dwong VN, trung binh méi ngay & méi tinh c6 100 tAn duwéng
nhap lau qua bién gidi.

. EPS
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Cac chi tiéu ké hoach

e Dinh huéng phat trién cia nganh Mia duong tir 2007 dén 2020 1a dwa san lwgng
dwong trong nwéce 1én 1,5 triéu tan dwong/nam.

K& hoach doanh thu dwoc xay dung mic d6 tang trudng clia ngudn nguyén ligu va
dv bao ve xu huéng gia dwong trong twong lai. Gia dwdng thanh pham trong 3 nam
téi dwoc dw bao dao dong trong khodng 7.200 déng dén 7.300 dong/kg.

e Trong bang ké hoach, doanh thu cac nam chi ting trwéng khodng 7%, nhung loi
nhuan sau thué tang trén 15%. Nhw vay, SBT kha chu trong viéc gidm céac chi phi
lién quan. Ty I lgi nhuan sau thué/ doanh thu thuan sé& dat trén 30%/nam, va ROE
trung binh dy kién dat trén 15%/nam.

 Trong ndm 2007, Cong ty van chwa phai tra thué TNDN, va 4 nam tiép theo Cong ty
sé& dwgc mién giam 50% thué thu nhap doanh nghiép (10%).

Nim 2007 Nim 2008 Nim 2009

Chi tiéu £ Tang/giam . Tang/giam . Tang/giam

Kehoach  vei2006 KEMOh o sizoor K€M oo si2008

Doanh thu thuan 729,984 7.37% | 783,134 728% | 824,741 5.27%
Loi nhuan sau thué 228,988 18.90% | 300,164 31.10% | 348,522 16.10%
Ty |8 loi nhuén sau 0 0 0 0 0 0
rué Doanh th thudn 31.40% 9.10% 38.40% 7% 42.30% 3.90%
Ty 16 loi nhuan sau 15.30% 420% | 17.70% 250% | 16.10% 0.40%
thué/Von chd sé hiru
CA tirc (% Vén diéu 1) 5% 5% 5% 0% 8% 3%
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Phan tich cac chi sé tai chinh

Cac chi sé vé co’ ciu vén So sénh ty I NoVén

So v&i cac cong ty cung nganh thi SBT
dau tw manh hon vao hé théng may
méc, thiét bi v&i ty 1& tai san cb dinh/
tbng tai san cao hon han cac cac cong
ty khac (chiém khoang 60% téng tai
san). Tuy nhién, d6 ciing c6 thé 1a bat
loi cho Céng ty néu khong khai thac
dwoc hét cong suat nha may dé ting
san lwong.

Ty & no/vdn nhd 1a mot loi thé cua
Cong ty trong viéc giam thidu rai ro tai
chinh. Ngudn tai chinh cta Cong ty dua
phan I&n vao nguon vén ty cé cua
minh, va han ché vay thém.

Cac chi s6 vé kha nang thanh toan

Hé sb thanh toan cia SBT cao hon
nhiéu so v&i cac cong ty clng nganh
cht yéu l1a do ty 1& vay no it trong khi tai
san ngan han kha 16n.

Tuy nhién, mét diém dang chu y 1a SBT
dung kha nhiéu vén ngan han dé dau tw
tai chinh. Vé&i tinh hinh thj trwdng trong
thoi gian vira qua, mdrc rdi ro cho khoan
dau tw nay la kha on.

Cac chi tiéu vé hiéu qua hoat dong

Gia vén ban hang thap 1a moét loi thé
cla Cong ty trong nganh mia dwdng.
So vdi cac cong ty mia dwo’ng khac cé
gia von chiém trén 80% tdng doanh thu,
gia vén cta SBT chi khoang 70% téng
doanh thu.

Cac chi s6 ROA, ROE cuia Cong ty kha
tét so v&i cac cong ty cung nganh. Tang
trwdng doanh thu va lgi nhuan cua
Céng ty trong nam nay kha thap. Bé co
thé tang doanh thu va lgi nhuan, cong
ty can khai thac thém thj trwdng ban 18.

90.00% -
80.00%
70.00% |
60.00% -
50.00% |
40.00% 1
30.00% |
20.00% 1
oo s
0.00%

77.79%

55.83%

40.00% 38.58%

2005 spTmBHSs mLss 2006

So sanh ty Ié Tai san c6 dinh/Téng tai san
80.00% -
70.00% 4
60.00%

69.60%
50.00%
40.00%

59.10%
30.00%

1 51.75%
.00% -
% |
% |
0% -
.00% -
0.00%

20.00%
10.00%
2005 sTmBHsmLss 2008

54.70%

39.21% 36.07%

Hé s6 thanh toan qua cac nam

8.27

10.43

2005 2006 2007

—e— Hé s thanh toan hién thoi (Ian) —s— Hé s6 thanh toan nhanh (lan)

So sanh ROA va ROE cua cac cong ty mia dwong
nam 2007
12.55%

9.38%
’ 9.05% 8.69%

7-61% I I l
ROE

m SBT = BHS m LSS

8.50%
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Phan tich céc chi s6 tai chinh (tiép theo)

Cac chi so tang trwong T¥ 18 téing trwéng ndm 2006 va 2007

e Céc chi sb tang trwdng cta Cong ty 59.2%

trong ndm 2007 gidm han so Voi
nam 2006. LNST’ 2007 th’ép hon
LNST 2006 va thap hon ké hoach

-0.8% -0.6%

2007, mac du gia dwong vao cudi ‘
nam 2007 da tang kha cao so voi 2006 2007 r
dau nam. -33.0%33.3%

Ty & tang trwdng doanh thu

m Ty 1& téng trvdng loi nhuan sau thué
Ty Ié tang tredng ROA

m Ty |é tang trudng ROE

Chién lwoc phat trién va cac dw an dau tw

 Tiép tuc dau tw cho cong tac nghién cru nang cao hidu qua san xuat ctia nong dan,
co gi¢i hoa trong viéc cham so6c va thu hoach nham bdo dadm chat lwgng mia
nguyén liéu. Chi phi cho viéc nay la ttr ngudn tai tro USD 63,000 ciia quy Ford.

e DPAutw duw an nha ,méy nhiét dién s dung r]hiéq liéu 1& ba mia cé cong suat 70 MW,
sép lwgng san xuat 504 triéu KWH/nam. Von dau tw: 55 triéu USD. Dy an sé duoc
trién khai khi Cong ty dat san lwgng mia nguyén liéu 2 triéu tan/nam.

e Du an nha may san xuat Ethanol, c6 cong suét 100.000 lit/ngay, san lvgng 30 triéu
lit/nam, v&i khodng 15.000 tan san pham phu Co,. VOn dau tw: 10 triéu USD.

e Du an ha ting Cum Cong nghiép Bén Kéo, quy mé khoang 138ha, tai Bén Kéo — xa
Long Thanh nam — huyé&n Hoa Thanh. Dy an ha tdng Cum céng nghiép Tan Phu,
quy md khoang 200ha, tai xa Tan Pha — huyén Tan Chau. Cong ty da ky bién ban
ghi nh¢ viéc thyee hién dw an véi UBND tinh Tay Ninh thang 8/2007.

e Du an khu cdng nghiép An Hoa, ndm trén truc dworng xuyén A ndi TP.HCM véi civa
khau Moc Bai, dién tich trén 1.000 ha, cung véi cdng séng Vam Cd phuc vu chuyén
chd trong khu céng nghiép ¢ kha nang tiép nhan tau trong tai dén 3000 tan. Vén
dau tw: 2.800 ty dong. SBT gop khoang 60% vbn cho dy an nay. Ngay 30/11/2007,
UBND tinh Tay Ninh da déng y vé chu trvong chap thuan cho SBT thyc hién dy an
nay. Hién Cong ty dang thwc hién cong tac dén bu giai téa.

e Dy an Trung tdm thwong mai—dich vy Tay Ninh, dién tich 14.682 m? tai trung tdm
thi x& Tay Ninh. D kién khu nay sé& tré thanh trung tam tai chinh, tién té, van phong
cho thué, trung tam hoi nghi, va cac dich vu khach san, nha hang. Cong ty da nop
day du tién thué dat cho dw an va viéc ban giao dat sé dwoc tién hanh dau ndm
2008.

rCac thong tin trong tai liéu nay dwoc cung cép cho muc dich tham khao. Cac thong tin nay dwoec tin 1a dang tin cay va dwoc can cl tir cac ngudn cung |
I cép duoc tin 1a dang tin cay. Do viéc tiép can cac nguén théng tin bi han ché va cac so suét co thé co vi yeu t6 con ngucyl chuing t6i khong dam bao :
| tinh chinh xac va/hodc tinh ddy dd cla cac théng tin. Chung téi khéng chiu trach nhiém ddi voi bat ky ton that ddu tw co thé phat sinh do viéc st dung |
| mét phan hay toan bo théng tin trong tai liéu nay. Dé cé thém théng tin vé dich vu ctia chang t6i, xin vui 1ong lién hé dién thoai (84-8) 838 6068, voi

| cac lién lac: Dich vu chirng khoan: Nguyen Ngoc Thirc (1112); Tw van tai chinh doanh nghiép: Nguy&n Hdng Trang (1666); Phan tich tai chinh: |

: DPinh Nhw Btrc Thién (1555); Quan ly Dau tw: Lé Thanh Tri (1991). |
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