§

- Gia tiéu thu noi dia cla dudng trang khoang
14.200-15.400 d6ng mét kg. (gia si cé VAT)

- Gid duong l1au thap hon gid dwong trong nudc
khoang 13.100-14.300 d6ng mét kg.

- Gid thvong mai thé gidi hién nay khoang gan
500 USD mét tan (gid giao dich ngay 10/10/2013,
giao thang 12/2013 theo thj truvéng London).

(ngudn: Vnexpress)
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Mua vu 2013 tiép tuc kho khan

Mua vy ndm 2013 hién tai dang gdp nhiéu khé khan khi nhiéu dia phuwong khu vue
DBSCL dat nang suat kém hon moi ndm. Duoc biét cé 4 vung chinh san xuit mia
duwong tai viet Nam bao gdbm Bac trung bo, Ty nguyén, Ddng nam bd va déng bang
séng ctru long. Trong dé PBSCL la khu vie tréng mia nhiéu nhat do diéu kién tyw
nhién va thd nhudng phu hgp. Gidng mia tréng tai Viét nam c6 ngudn géc khoang
90% la tlr nudc ngoai, tuy nhién do ché dé canh tac chwa khoa hoc va ky thuat con
lac hdu nén nang suat chua dat dwoc so vdi tiém nang that sy cda giéng mia ¢
thé& mang lai. Trong nién vu mia 2012/2013 vira qua nang suat mia trung binh cua
viét Nam la 64 tan/hecta. Néu so sanh véi Thai Lan khoang 100 tdn/ha. V& ndng
suadt dwong thi Brazil hién san xuat 10 tan duwdng/ha mia con Viét Nam chi 4-5 tan
dudng/ha mia. Phan I&n cadc nha may ép mia cla Viét Nam déu dau tu cdng nghé
cta Trung Quéc nén hiéu suat thu hdi dudng thap hon. Cu thé, mot tan mia nguyén
liéu cdc nha may trong nwdc chi sdn xudt dwoc 90kg dudng, thap hon 10% so vdi
cdng nghé cla cic nwdc. Tir nang suat, chat lwong mia thap, cdng thém hiéu suat
thu héi dwdng cling thap nén day gia thanh Ién cao.

Vé k§ thuat canh téc, & nudc ngoai trong canh tdc mia ty 1é co gidi hda 80-90%,
trong khi cta Viét Nam chi cé khoang 10-20%, chd yéu & khau lam d4t trong, con
lai ch( yéu lam bang tay. Hién gia ban mia nguyén liéu chi & 850 dong/kg cho mia
10 CCS, nhung thuec té chi dwoc 9 CCS (trir dwdng CCS cda Viét Nam binh quan
khoang 10, trong khi cadc nudc CCS 12-16), tire la dugc khoang 760-770 déng/kg
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Trung Quéc va Indonesia nhap khiu dudong Ién
nhat thé gidi

Tinh tr 10.2012 dén 6.2013, Trung Quéc d3
nhap kh3u 2,5 triéu tdn dudng. Dy doén trong
nién vy 2012-2013, nwdc nay sé nhap tdi 3,5
triéu tan so vdi mirc du bao 2 triéu tan trudc do.
Theo B& Néng nghiép MY, nhap khiu dudng clia
Trung Quéc dat ky luc vao nién vy 2011-2012 véi
4,4 tridu tan. Lwong dudng nhap khiu vao Trung
Qudc tang sau khi chinh phl ban hanh chinh
sach yéu cau cdc nha san xuat dwdng trong nwdc
tam tich trit san lvgng nhdm day gid dwong
trong nudc cao hon thi trwdng qudc té. Vé phan
Indonesia, nhap khau dudng thd cla nudc nay
dy kién tang gdp doi 1én 5,4 triéu tan trong nam
nay - dng Achmad Widjaja - T6ng Thu ky Hiép hoi
Mia dudng Indonesia - cho biét.

(Ngubn: lao dong)
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sau khi trir di cdng chat 150 dong/kg thi ngudi ndng dan chi thu vé 600 ddng/kg.
Néu tinh theo I3i trén mot ha, ndng dan thu khoang 15-20 triéu déng mot ha trong
vong mdt ndm, cao hon cd thé dat téi 30 triéu dong va rat it noi mang vé 50 triéu
dong mot ha. Néu dem chia cho thoi gian 10 thang mdi vu, ndng dan trong mia chi
thu vao chua tdi 2 triéu déng/ha/thang, thap hon nhiéu so vdi cac loai ciy trong
khac. Do ngudn thu quad it nén néng dan khdng thé dau tw may mac thay loi dé

nang cao nang suat duoc.

Gia thanh sdn xuat mia trung binh cda Viét Nam cao hon nhiéu so vdi cac nwdc va
gap tlr 2,4-2,9 lan so vdi gid mia Hoang Anh Gia Lai san xuat tai Lao, do d6 doanh
nghiép (DN) rat khé tru vitng khi thu€ nhap kh3u dudng bang 0% cé hiéu luc tir
nam 2015 (theo cam két cla Hiép dinh Khu vire mau dich tu do ASEAN-AFTA).

Theo théng tin tlr VSSA, trong vu vira qua, cac nha may dudng d3 bdo ho gid mia
cho ndng dan du gid duwdng vu 2012-2013 xudng rat thap. Mia |13 cdy ndng nghiép

duwoc cac nha may duong bao tiéu 100% nén ndng dan van duy tri cay trong nay.

Tuy nhién tai mét vai dia phuwong, theo s6 liéu théng ké clia nganh néng nghiép
cdc tinh Hau Giang, Tra Vinh, Soc Tréng, B&n Tre, Ca Mau ... dién tich tréng mia &

cdc dia phuong nay d3 gidm dén vai ngan héc ta.

Chi tinh 3 tinh Hau Giang, Tra Vinh, S6c Trang, dién tich d3 gidm hon 1.500 ha. Tai
Hau Giang, dién tich gidm nhiéu nhat tap trung & xa Vinh Vién A (H.Long M§) va
cac x3 vung triing cla H.Phung Hiép. Twong tw, tai cac huyén Duyén Hai, Tra Cl va
Tiéu Can (Tra Vinh), dién tich trong mia cling dang gidm. Theo phé gidm déc S&
NN-PTNT tinh H3u Giang, nién vy mia 2013 - 2014, toan tinh d3 xuéng giéng hon
13.000 ha (gidam 1.260 ha). Dinh hudng cla nganh dén nam 2015 chi giit lai khoang
10.000 ha mia nham d3dm bdo du cung cip ngudn nguyén liéu cho 3 nha may
duong trén dia ban tinh. Nhitng vung khéng cé diéu kién canh tac, nganh sé két
hop vdi chinh quyén dia phuong van ddng ngudi dan chuyén sang trong mau, lta

hay cdy &n trdi mang tinh bén vitng hon.

T6én kho nam 2013 trén 500,000 tan

Nganh dudng vira trai qua dot ton kho ky luc véi trén 500.000 tan, kéo dai subt tir
thang 5 tr& lai day. Sau khi B6 Cong Thuong dong y cho xuat khau cd dudng tinh
luyén RE, cac DN mdi giai tda phan nao lvgng duwdng sang Trung Qudc. Thoi diém
dudng ton kho tdng cao nhat, B Cong Thuong da cho cdc DN xuat khau khoang
200.000 tan duérng ca hai loai RS va RE. Hién tai, do duwdng du bédo s& tiép tuc tén
kho cao trudc nién vu méi, VSSA lai ki€n nghi dwoc xudt thém 165.000 tan sang
Trung Quéc theo dudng tiéu ngach & Lao Cai.


http://tinnong.vn/pages/20121116/nguoi-trong-mia-khong-co-loi.aspx
http://tinnong.vn/pages/20121126/nong-dan-trong-mia-van-lo.aspx
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Theo tinh todn cta VSSA, san lwgng dudng nién vu méi dy bdo khoang 1,6 triéu

Gia déng ctra 4/12

Price (VND)
SLS I 28,900

KTS | 19,000
SEC NN 12,500
BHS | 12,500
SBT | 12,400
LSS s 12,000
NHS | 11,600

Ty |é s& hiru NN
% s& hiru NN
LSS .78
SBT . 13.73
BHS N 669
NHS [ 3
KTS [l 153
SLS M 0.96
SEC W 048
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tan. Puong ton kho vu trwdc hon 140.000 tan, cung vdi dudng nhap theo han
ngach khoang 70.000 tan. Trong khi lwong tiéu thu trong nwdc chi khodng 1,3 triéu
tan. Du bdo, lwvong duwdng tén kho dot méi lén dén trén 500.000 tan vao thang 12

t6i.

Diém qua cac c6 phiéu mia duong

Hau hét céc c6 phiéu mia dwong déu lién quan dén tadp doan Thanh Thanh Céng

cta gia dinh ho Dang. Trong dé c6 4 c6 phiéu dang niém yét trén san |a SBT, BHS,

NHS, SEC

Ty |& s& hitu c6 phiéu cla tdp doan TTC tinh dén thang 6/2013

Thanh Thanh Céng
15.14?%
¥ 8555 14.6%
GLEC 8.73%
| 26 4%
x 1.8% 4 ¥
18.43% [
1% 439 SEC f—T—10%— BHS
Fy 3
22 88% T
. Y
> NHS e 5.87% SBT 21.64%
| 18.52%

V& lgi nhuan doanh nghiép mia dudng niém yét trén san hién tai 13 SBT, LSS, BHS,
NHS, KTS, SEC, SLS ndm 2012 d3 sut giam 44% so v&i nam 2011 cii thé 13 lgi nhuan
nam 2011 cta 7 doanh nghiép trén dat 1,392 ty thi ndm 2012 chicon 767 ty dong.

ty VND
600.00
500.00
400.00
300.00
200.00

100.00

Loi nhuan 2011 - 2012

II |
BHS
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BILN2011 mLN 2012
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Con ndm nay tinh dén hét quy 3 tinh hinh kinh doanh céc doanh nghiép trong

EPS cac doanh nghiép

nganh van khdng kha quan hon véi téng lgi nhuan dat dwoc 363.57 ty dong, giam

EPS - VND
LSS 1 (164) 41% so v&i 617.1 ty 9 thang 2012. Trong d6 duy nhat chi cé NHS la lgi nhuén ting
BHS M 1651 khoang 43%, trong khi doanh nghiép cé lgi nhuan I&n nhat la SBT bi sut gidm loi
SBT NN 2389 nhudn dén -48%.
KTS I 2624
SEC I 2,715 ty VND Loi nhuan rong 9 thang mOT2012 m9T2013
NHS [ 3,110
o hes 252.54

31.36
o 96.07
PE - Ian 778 e o850

s . 9.52 45 97
e 27.14

sis I o 5.77 " 336 75 I

SEC I 6

SBT

SBT I 19

s I Ngoai nhitng khé khan chung tir nganh dudng da phan tich & trén thi con mot sd
BHs N, <7 nguyén nhan khac do céc doanh nghiép dau tw ngoai nganh dan trai va khéng tap
trung vao kinh doanh cét 18i nhu LSS lgi nhuan nam nay sut gidm dén -64%. Con
SBT vira qua d3 ban thanh cong 3.5 triéu ¢ phiéu quy vdi gid binh quan 12,594
déng mang lai khoan tién 43.8 ty dong. Hién SBT con ndm gitr gan 5 triéu c6 phiéu
quy. Thong tin thém vé giao dich ndi bd cta SBT ba Ding Huynh Uc My d3 mua
thanh coéng 2,8 triéu c6 phiéu trong dot dang ky mua hoi thang 10 va nang ty |1& s&
hitu tlr 1.103.403 don vi tvong duong 0,788% Ién 3.903.403 don vj tvong duong

ROE ty 1& 2,72%. Giao dich thyc hién tir 4/11 dén 29/11/2013.
BHS I o5 Vé khodan tén kho thi tinh d&€n quy 3 ndm nay d3 cé su suy gidm dang ké so v&i dau
KTS I 0.35% nam, dac biét 1a & BHS chi con khodng 500 ty déng. Vira qua bd céng thuwong da

i — bat den xanh cho phép CTCP Puong Bién Hoa duoc phép nhap duong tho do

SBT I 18.33%
SEC I 20.53%
sts N, > 7.5 7%

Hoang Anh Gia Lai san xuét tai Lao vé nudc tinh luyén roi xuat khiu sang Trung
Quéc. Nién vy mia 2013-2014, HAGL c6 kha ndng sdn xuat 100.000 tdn dudng,
trong d6, céng ty cé nhu ciu xuat vé Viét Nam khoang 40.000 tan. Nho thdng tin
nay ma gia cé phi€u BHS da tang tran 3 phién lién tiép truwdc khi vé lai gia 12.5.

SBS ¢ Cira ng6 két noi dau tu
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Hang tén kho
mQ3.2013 m 2012

900

Lo'i nhudn gdép/ doanh thu 300

LN gbép/doanh thu 700

LSS I 736% 600

BHS | 5.46% 500

KTS I 11.88% 400

SBT R 13 32% 300

NHS I 14.25% 200

SLS N 16.40% 100
SEC I 16.57% 0 un 0 m =
BHS LSS SBT NHS SEC KTS SLS

V@& trién vong cudi ndm kha ndng hoan thanh ké& hoach cac doanh nghiép nhu BHS,

Ty |1& hoan thanh ké& hoach LSS, SBT la kho c6 kha ndng dat dugc. Biém qua vai doanh nghiép nhu SBT c6 kha

e nang dat 2020 ty déng doanh thu va lgi nhudn 2013 khoang 190 ty déng twong

&rng EPS khoang 1370 déng. BHS kha nang hoan thanh ké& hoach Igi nhun 125 ty

| _— la khdng kha thi. Con NHS 9 thang d3 vuot 120% ké hoach ndm nay va kha ndng

I c6 thé dat lgi nhuan trén 110 ty dong. PE hién tai cla NHS khodng 3.7, dwoc cho
SLS  NHS

150.6% la thap nhat trong nhém cac ¢6 phiéu nganh dudng. SLS da hoan thanh ké& hoach

109.8%
I I 48.0% 3699 loi nhuan sau thué dat ra la 12 ty dong va kha ndng ndm nay SLS c6 thé dat xap xi
B m 60 ty lgi nhudn, giam 12% so v&i 2012. PE hién tai cGa SLS trong khoang 3.9, cling
SEC  KTS  SBT

LSS BHS thudc loai thap nhat nhu NHS.

SBS ¢ Cira ng6 két noi dau tu
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Phu luc: chi s tai chinh cac cdng ty mia dwdng

SBT BHS NHS LSS SEC KTS SLS
Gia déng clra 12,400 12,500 11,600 12,000 12,500 19,000 28,900
KLCPLH hién tai (Triéu) 143.49 62.99 60.75 50 27.85 5.07 6.8
Gid tri vén hda(Ty VND) 1,779.23 787.44 704.7 600 348.13 96.33 196.52
S& hitu nwdc ngoai 13.73 6.69 3 18.78 0.48 1.53 0.96
EPS pha lodang (VND) 2,388.71 1,650.58 3,109.76 -163.95 2,715.36 2,623.81 7,362.93
Book Value (VND) 11,859 16,320 21,023 25,658 15,241 25,928 28,006
EBIT (Ty VND) 476.04 196.04 154.98 86.75 99.35 17.97 64.02
P/E pha lodng 5.19 7.57 3.73 -73.19 4.6 7.24 3.93
P/B 1.05 0.77 0.55 0.47 0.82 0.73 1.03
Tién/No ngan han 0.33 0.01 0.09 0.1 0.2 2.13 1.72
TSLD/Ng ngén han 15 0.89 1.09 11 1.02 10.11 3.85
Vay dai han/Tai san 0.01 0.06 0.08 0.08 0.24 0 0
Vén vay/Tai san 0.37 0.57 0.36 0.36 0.46 0.01 0
Vén vay/Vén CSH 0.63 2.17 0.63 0.69 0.98 0.01 0
Céng no/Tai san 0.4 0.74 0.43 0.47 0.53 0.06 0.18
Céng ng/V6n CSH 0.67 2.81 0.77 0.92 1.14 0.07 0.22
L&i gop/Doanh thu 13.32% 8.46% 14.25% 7.36% 16.57% 11.88% 16.40%
L3i rong/Doanh thu 16.16% 1.68% 8.41% -0.61% 6.60% 4.37% 8.94%
ROE 18.33% 9.52% 17.25% -0.90% 20.53% 10.35% 27.87%
ROA 10.52% 2.21% 9.57% -0.42% 8.35% 7.72% 18.59%
KLGD trung binh 3 thang 370,255 87,992 170,495 28,119 7,653 10,669 12,478
GTGD trung binh 3 thang 4.65 1.02 2.12 0.34 0.11 0.18 0.35

SBS ¢ Cira ng6 két noi dau tu
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Khuyén cédo

Chung téi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho ld ddng tin cdy nhét, tuy nhién chiung
t6i khéng bdo ddm tuyét déi tinh chinh xdc va day du cua nhirng théng tin trén. Nhitng quan diém cd nhén trong bdo
cdo nay dé dwoc cén nhéc cdn thén dwa trén nhitng nguén théng tin chung téi cho la tét nhdt va hop ly nhét trong thoi
diém viét bdo cdo. Tuy nhién nhitng quan diém trén cé thé thay déi bét ctt luc nao, do dé ching téi khéng chiju trdch
nhiém phéi théng bdo cho nha déu tw. Tai liéu nay sé khéng durgc coi ld mét hinh thire chdo bdn hodic 16i kéo khdch hang
ddu tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhu cdc cdng ty con va todan thé cdn bé cdng nhdn vién hoan todan cé
thé tham gia ddu tw hodc thuc hién cdc nghiép vu ngdn hang déu tw déi vdi cé phiéu duoc dé cdp trong bdo cdo nay.
SBS sé khdng chiju trdch nhiém vdi bét ki théng tin ndo khéng ném trong pham vi bdo cdo nay. Nha déu tw phéi cén nhdc
k7' lwéng viéc st dung théng tin ciing nhuwng cdc dw bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chju trdch
nhiém vdi bét ki khodn 15 truec tiép hodc gidn tiép ndo do st dung nhiing théng tin dé. Tai liéu nay chi nhém muc dich
Iy hanh trong pham vi hep va sé khéng duoc céng bé rong rdi trén cdc phuong tién truyén théng, nghiém cdm bét ki
s sao chép va phdn phéi lai d6i vdi tai liéu nay.

Cong ty cd phan chirng khoan Sai Gon Thwong Tin (Hoi s&)
278 Nam Ky Kh&i Nghia, Quén 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Nguyén Hong Khanh
Khanh.ngh@sbsc.com.vn

Chi nhanh Ha Né6i Laos

Tang 6-7, 88 Ly Thudng Kiét Quan Lanexang Securities Public Company
Hoan Kiém Ha Noi Viét Nam 5th Floor, LSX Building, Ban Phonthan
Tel: +84 (4) 3942 8076 Vientiane Capital

Fax: +84 (8) 3942 8075 The Lao P.D.R

Email: hanoi@sbsc.com.vn

SBS ¢ Cira ng6 két noi dau tu


mailto:sbs.research@sbsc.com.vn
mailto:hanoi@sbsc.com.vn

