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Sitra dau nanh va Mia Dudng 1a 2 nganh nghé kinh doanh

BSC RESEARCH chu luc

Trudng phong Hoat ddng cla QNS bao gbm 5 mang hoat dong kinh doanh chinh gém (1)
Tran Thing Long Stra dau nanh, (2) Mia duong, (3) Bia, (4) Banh keo va (5) Nudc khoang.
longtt@bsc.com.vn Trong d6, Stra dau nanh va Mia duwdng ddéng vai tro cét 16i, doanh thu mang

Sita ddu nanh chiém tdi 51% téng Doanh thu (chuwa loai trir hop nhat) va
doéng gép 64% tdng LNG (chua loai trir hop nhat); Mia dudng déng gép 27%
téng DT va 15% téng LNG. Con lai Bia, Banh keo, Nudc khodng, Khac chiém ty
trong nho trong co ciu DT, LNG (tham khao phu luc).

Chuyén vién thuc hién

Lwong Thu Hrong
huonglt@bsc.com.vn

Sira dau nanh Vinasoy — Day manh thj trwé’ng mién Nam

Hién tai QNS c6 2 nha may dang san xuat sita dau nanh la:

Cdp nhdt KQKD 9T2016: DTT hop
nhét 9 thdng 2016 dat 5,261 ty
doéng (-12.04%yoy), LNST dat
806.67 ty déng (-8.65%yoy), EPS
972016 = 5,146 dong. Hai nha mday nay hién dang hoat dong ~ 100% cong suat thiét k&, san lvong
2016 wdc tinh la 300 triéu lit. Ngay 28/11/2016, QNS sé dua vao hoat dong
nha mday Vinasoy Binh Duong, cdng suat giai doan 1 la 90 triéu lit/ndm (vén
dau tw 898 ty déng). Néu thi trudng thuan lgi, ndm 2018 s& thyc hién nang
cdng suat 1én 180 triéu lit/nam (trudc day tiéu thu tai thi trudng mién Nam

e Vinasoy Quang Nam (céng suat 120 tr lit/nam)
e Vinasoy Bac Ninh (cong suat 180 tr lit/nam, trudc dé 1a 90 tr lit/ndm,
thang 5/2015 chinh thirc tdng cdng suat thém 90 tr lit/ndm)

déu do nha mdy tai Quang Ngdi dap rng).

BSC Iwu y thi trwdng mién Nam la thi trudng canh tranh khdc liét nhat ca
nudc vdi cac ddi thi manh trong nganh stta dau nanh hép gidy nhw
Nutrifood, Vinamilk; Thi trudng mién Bic dang 1a thi trwong chd luc cla
Vinasoy vdi ty 1& 40% doanh thu, 25% DT cho mién Trung va 35% DT cho mién
Nam. Theo trai nghiém cda BSC, sita ddu nanh Vinasoy ¢6 gia ca va chat lwong
& murc tdt hon so vdi cac san pham cung loai khac.

Trong 972016, doanh thu sitra ddu nanh gidm do (1) san luvgng tiéu thu khong
tang trwdng nhiéu (day I3 tinh hinh chung ctia nhém NGK, ngoai trir bia — BC
Nielsen Q3/2016) va (2) Gia sita bot gidm, dan t&i gid cac mat hang nguyén
liéu lién quan (gid bét dau nanh) gidm theo, do cac bén d6i thd st dung bot
dau nanh dé san xuat nén gia ban cda QNS ciing bi gidm theo mic du san xuat
tir hat dau nanh.

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.



Bién lgi nhuan trong 972016 ciing gidm do (1) Gia sita bt giam, dan tdi giam
gid ban va (2) Nam 2016 phai ddy manh chi phi quang cdo, khuyén mai dé
chuan bj thj trwdrng khi nha mdy Binh Dwong di vao hoat dong.

Mia dwdng — M& rong nang lwc san xuat

Hién nay San phdm dudng cta QNS toan bd 1a dudng RS (chua luyén duong
RE nhu LSS va BHS). Hién tai QNS chi san xuat dudng tir cdy mia, chua san
xuadt duong tir dwong tho (do lién quan dén han ngach nhap khau). Vu ép mia
tlr T11 ndm trwdc — T5 nam sau, do do thoi gian con lai trong ndam sé nghi va
bao dudng may mac.

Dién tich tréng mia hién tai 13 12,000 ha. Doanh nghiép danh gia, nguén mia bij
canh tranh 1&n do c6 mét s& don vi sdn xuat 1an can canh tranh mua mia, gid
mua mia théng thuong vao khoang 60% gia ban duong.

Dy kién vy 2016 — 2017 (tlr T11/2016 — T5/2017) s& ép 1.5 triéu — 1.7 triéu tan
mia, do d6 dy ki€n san lvgng duwdng vu 2016 — 2017 s& 1a 170 nghin tan (chit
dudng & mirc trung binh nganh CCS ~ 10), va chiém trén 10% téng cung cla ca
nuwéc. Trong d6, nha may An Khé san xuat khoang 150,000 t4n va nha mdy Phé
Phong khoang 20,000 tan. Toan bd dudng san xuat tai nha may Phé Phong s&
dung cho ndi bd bao gdm Sita dau nanh, banh keo (khoang 20,000 tan/ndm)
con lai 150,000 tan s& ban budn thuwong mai.

Toan bé khau thuwong mai Dudng va Bia déu do Cty con Thanh Phat ddm nhan
(QNS ndm 100%, vén dau tu |a 6 ty dong). Gia ban duwong hién khodng 16 — 17
nghin déng/kg, gid ban theo quy dinh cla bd tai chinh, doanh nghiép phai
cong bd 1én Bd trwdc 5 ngay lam viéc. Trong 9T2016, doanh thu nganh duwong
cla QNS giam tdi 27%yoy la chd yéu do anh huwdng cta Elnino, san lugng giam
tdi hon 20%yoy.

Vé ké hoach déu tu:

e Nang cong suat nha may dudong An Khé: Trong thang 11/2016 hoan
thanh nang cong suat nha may dudng An Khé [én 18,000 TMN (téng
von dau tu wdce tinh 1,600 ty déng)

e Dy 4n dau tw Nha mdy Nhiét dién sinh khdi An Khé: day 1a dy 4n san
xuat dién tlr bd mia. Cong suat thiét ké 110 MW, gia tri dau tu 1,700
— 1,800 ty va di vao hoat dong cung vdi nha may mia An Khé, dy kién
T1/2017 chay duogc theo CSTK, gid ban dién dang dwoc xem xét.
Khoang hon 50% lugng dién san xuat s& dugc ban vao luédi dién qudc
gia, phan con lai s dung ndi bd.



Cac Nganh khac — Con nhiéu tiém nang phat trién
Bia Dung Quat: san luong san xuat va tiéu thu du kién 2016 1a 70% cdng suat

(~70 triéu lit), cdc nguyén liéu quan trong nhu Malt va Hops dwoc nhap khau,
con lai dung trong nuwdec. Bién Igi nhuan trong ky tang do Cty tang gia ban.

Banh keo BiscaFun: dang gap kho khan do thi truwong trong nwdc canh tranh.
Trong khi d6, xuat khau chiém khoang 20 — 30% DT, sdn phdm mii nhon la
ChocoVina duoc thi trwong Nga wa chudng, nhung tiéu thu giam manh do
kinh t& Nga suy yéu.

Nuéc khoang: dang dau tu nang cdng suat, s dung ngudn nuwdc khodng
thién nhién, van chuyén bang xe bdn vé nha may khir trung va déng goi.

Thanh khoan tai chinh déi dao

Thanh khoan tai chinh & mirc t6t véi current ratio = 1.16, quick ratio = 0.81.
Tinh tai thoi diém 30/09/2016, téng cac khoan tién mat va tién gli ngan hang
la 966 ty dong. Trong khi Vay ng ngdn han va dai han 1a 1,351 ty dong, chénh

léch chi khodng 386 ty dong, chi yéu phuc vu hd tro néng dan dau vu mia,
(doanh nghiép tng trudc tién gidng va phan bén cho néng dan).
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I, Co ciu san pham

STT Mat hang Ponvi 2013 2014 2015

1 Puong Tan 123,152 124,187 175,708

2 Sita ddu nanh Lit 134,357 192,812 241,718

3 Bia Lit 65,273 66,916 70,422

4 NGK Lit 61,127 66,986 75,574

5 Banh keo Tan 7,417 8,001 6,658

Ngubn: QNS
Il, Co’ cdu DT, LNG, LNTT 9T2016 (chwa loai trir hop nhéat)
DT (ty dong) LNG (ty dong) LNTT (ty d6ng)

Nganh kinh doanh DTT9T2016 yoy Tytrong LNGOT2016 vyoy Tytrong LNTT9T2016  yoy trxg
Vinasoy 2,802 -2% 51% 1,017 -6% 64% 559 -10% 58%
NM buong Ph& Phong 236 -2% 4% 45 82% 3% 36 133% 4%
NM DBuong An Khé 1,252  -27% 23% 186 -31% 12% 113 -39% 12%
Bia Dung Quat 458 4% 8% 139 60% 9% 52 -7% 5%
Banh keo Biscafun 280 17% 5% 78 45% 5% 9 -259% 1%
Nuéc khoang Thach Bich 317 -3% 6% 84 -3% 5% 39 -1% 4%
Con lai 125 -10% 2% 29 34% 2% 160 54% 17%

Gross Gross

Nganh kinh doanh margin margin

972016 972015
Vinasoy 36% 38%
NM Dudng Phé Phong 19% 10%
NM buong An Khé 15% 16%
Bia Dung Quét 30% 20%
Banh keo Biscafun 28% 22%
Nuwdc khoang Thach Bich 26% 26%
Con lai 23% 16%

Ngudn: QNS



Khuyén céo sir dung

Bdn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 nguén tham khdo trudce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mot trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, ciing nhuw khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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