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Vietcombank Securities

Tinh hinh san xuat/tiéu thu héi phuc tai cac thi truéng trong diém

Dan vi: triéu tén v Nién vu 2021/2022, can bdng cung cau toan thé gidi s& tham hut khoang 1.67

triéu tan, cao hon muc udc tinh 1.34 triéu tan cda ISO vao thang 8/2022.
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San lugng dudng san xuat tang nhe 2.2% yoy, dat 172.6 triéu tan. Sy suy giam

& Nga = san lugng cua Brazil trong 2022 (-17% svck) 1a yéu t6 chinh dan dén mic tm
2 Sl £ hut gia tdng, du lugng dudng xuét khau tir An D6 va Thai Lan ghi nhan déu
27 ® ghi nhén ki luc (+38% va 73% yoy)
R, ﬂ EU v Nhu cau tiéu thy dudng tiép tuc hoéi phuc tét & mdc 174.3 triéu tan (+2.7%
h"’ e g S Trung Quéc yoy), trong d6 chli yéu dén tir An D6 EU va Trung Quéc
oa Ky =
Mexico B An Db Ié San lugng dudng san xuat, tiéu thu va ton kho toan cau
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Tén kho cudi vu === San xuit toan cau = Tiéu thu toérfu\
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Vietcombank Securities

Gia dudng ghi nhan muc cao ki luc trong vong 6 nam qua

¥ Theo Tradingeconomics, gia dudng thé giao ngay (tinh theo gid hang ngay
cula ISA) va dudng trang theo ISO déu dat muic ki luc trong thang 12/2022, véi
trung binh [an lugt 18,93 US cents/Ib va 540,76 USD/tan. Theo da tang cla
thé& gidi, gia dudng noi dia Viét Nam dién bién ting trong nam 2022 ndm cao
hon 8 -10% svck.

v So vdi gia dudng cac thi trudng trong khu vuc gdém cac nudc san xuat mia
duong khoi ATIGA, gia duong Viét Nam da tiém can dudng Indonesia va
Trung Quéc, tuy nhién chi bang nira gia duéng Philippines va cao hon
duong Thai Lan trudc thué CBPG khoang 25%.

Bién déng gia dau tucng quan véi gia dudng
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Vietcombank Securities

Tinh hinh san xuat néi dia dén nhan dau hiéu kha quan

¥ San lugng dudng san xuét toan nién vu 21/22 dat 949.200 tan, trong do
dudng tu mia la 746.900 tan, chiém 78.6%, tang 8.3% svck.

Dién tich mia thu hoach gidm nhe 4% yoy nhung nang suat mia cao han

(64.6 tan/ha vs. 63 tdn/ha) gilp san lugng mia dugc dua vao san xuét tang
11.8% svck.

Téng cung dudng ndm 2022 udc tinh dat 13 2,8 triéu tan, 16n nhiéu so
hon t6ng cau khoadng 2,1-2,3 triéu. Trong khi ty trong dudng néi dia van
han ché & mlc 27%, dudng nhap lau gia tang manh mé trong 2022 chd
yéu tU Thai Lan dudc xuat kh3u gian tiép qua Lao va Campuchia.

DU cén bang cung cdu du thira trong ndm qua, gid dudng ndi dia Viét
Nam van tang gia dang ké nhd vao sy hé trg ti chinh sach chéng ban pha
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Tuyén xuat khau caa Thai Lan vao Viét Nam

Nguén cung dudng Viét Nam 2022

= Pudng san xuat noi
dia

Pudng nhap lau tu
Campuchia & Lao

= Pudng nhap khau
chinh ngach

Xuat khau dudng tir Lao va
Campuchia vao Viét Nam
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Bién phap thué méi tao bién chuyén tich cuc déi véi nganh dudng

v TU thang 8/2022, B6 Céng Thuang da chinh thirc 4p dung bién phap chéng Ian tranh bién
phap phong vé thuong mai 47.64% dé6i véi cac san pham dudng mia c6 ngudn géc Thai
Lan tu 5 nudc ASEAN (Indonesia, Malaysia, Campuchia, Lao, Myanmar).

¥ Bién phap nay da bat dau phat huy tac dung bao hé déi véi nganh dudng trong nudc ké
tu thang 8, khi san lugng nhap khiu dudng vao Viét Nam ti Thai Lan, Lao va Campuchia
giam rd rét svck. T8ng san lugng dudng nhap khau ca nam 2022 da giam 12.6% yoy,
ngudn nhap thay thé chl yéu dén tir Uc va Indonesia.

¥ Gia thu mua mia tUr nha may cung véi dé d6 ciing hoi phuc tét vé muic trung binh
1.050.000 - 1.100.000 triéu déng/tan do khan hiém ngudn cung. Pay la tién dé thuc
d&y ngudi néng dan ma réng viing nguyén liéu trong cac nam tai.

San lugng dudng NK giam dang ké sau khi ap thué CBPG toan dién 5 nudc
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Gia dudng cao ky luc, bién phap thué ty vé hoan thién trg
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Gia dudng thé gigi ki vong giam trong nira sau 2023 nhung van neo & viing cao

Gia dau thé . An D& han ché xudt
Ddu thé dugc du bdo Anh hudng tir khdu duong & muc 6
neo cao kich hoat nhu hang héa thay thé triéu tdn/ndm tdi

cdu san xudt ethanol l thdng 5/2023
Tich cuc LI
- Du bao gia dudng Chinh sach
Tiéu cuc giam nhung van & caa nha xuat
miurc cao trong 22/23 khau

San lugng duéng
toan cau du kién tdng
5.4% yoy (dat 182
triéu tdn). Cung cau
thdng du 6.1 triéu tan

Su ¢6 tai cang Santos
ctia Brazil khé cé thé két
thiic sém do san lugng
néng san tiép tuc tdng

Su cé
van tai

Can bang cung - cau dudng

EU

San lugng cu cai thu hoach du
bao gidm do néng néng

An Po

Nang sudt mia du bao giam
do thdi tiét khac nghiét
Chinh phu ra Iénh han ché
xudt khdu dudng

Brazil

San lugng mia du kién tang
nhd thai tiét thuan Igi, song
s €8 van tai xay ra c6 thé anh
hudng san lugng xuat khau

Tham do du bao gia dau trén thi trudng
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Bién phap thué sé ho trg gia dudng trong nudc trong dai han

9 VCBS ki vong gid dudng RS s& duy tri cao, dao déng Uéc tinh gia duéng Thai nam 2023 so véi Viét Nam Indonesia la quoc gia nhap khau dudng rong

trung binh quanh 18.000 - 18.500 VND/kg do: 2018 2019 2020 2021 2022 2023

Gia thanh san xuat tai 2,000

(1) Nhu cau dudng toan Viét Nam du kién tang nhe lén 13.560 N
. h COGS
mifc 2,3 - 2,4 triéu tin/nam (theo USDA) e g7 (6] ) __ em  um
2) Giad dudng nhép khau kém canh tranh sau ap thué thic " \
Eiég nhu cau 3(’1i dLIF:‘jn tron nuéc i 2.710 0 [P Vel (E (2.000
y greng : (20% COGS) 5
Gia dudng nhap khau tir Théi Lan va c6 ngudn géc Thai Lan z (4000
(Lao, Campuchia) sau khi ap thué chéng ban pha gia, udc (6,000)
tinh khodng 22.000 VND/kg, cao hon gia dudng Trung . Khac (phan phéi....~
Qudc, Indonesia va Viét Nam tir 10-15%. 5% COGS) (8,000)
Indonesia va Australia trg thanh ngudn cung nhap khau ¥ T6ng dudng xudt khdu M Tdng dudng nhap khau
N N P N A o N . N 7.960 Th x CBPG . ) .
ﬁuagg :Ile.n tai cGa Viét Nam, tuy nhién diéu nay khé duy tri ue Indonesia, Han Quéc, Nhat Ban va Trung Quéc Ia
au dar do- 120% cac nudc nhap khau dudng chinh cua Australia
(@) Indonesia khéng co Igi thé vé xust khau dudng. .
, Gia duongThai Lan 100% 15% o 179 1% 10% 12%
(b) Dién tich trong mia tai Uc khéng du 16n dé c6 ma rong nhap khau sau 4p 24.900 50 o 1:;’ 379:’ B 0% 0%
thém thi trudng xuat khdu cho Viét Nam. thu& sy ° ¢ 25% 24%
7 25% e 29%
60%
¥ Tuy nhién trong ngan han, gia dudng cé thé chiu ap V
luc do 40%
3 i N N 3 " N A g 20% o
(1) Nguén CL.JAng Eam thdi dang du thua tU tén kho nam Gia dt{?ng néi dia 18.500 229% : 31% oo 34% 27%
2022 (~0.6 triéu tan) Viét Nam VND/kg 0% 11%
(2) Tiém nidng chinh phl gia tding thém han ngach nhap 2017 2018 2019 2020 2021 2022
khdu dé€ b6 sung dudng trong nudc trong 2023 Windonesia M Han Qudc ™ Nhét Ban Trung?ﬂ?)-c\ Khac
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Vietcombank Securities

Dién bién gia CAP N HAT KQKD

KQKD ca nam 2022, QNS ghi nhan gan 8.300 ty dong DTT (+13% yoy) va 1.285 ty LNST (+3% yoy). Trong d6:

a

a

Mang dudng la déng luc tang trudng chinh véi sy gia tang ca vé san lugng (+ 18% svck) va gia ban (+6% svck), DTT
/\'f mang dudng ca nam dat 1.972 ty dong (+25% yoy) va hoat déng thugng mai cling gia tang manh mé (1.582 ty
doéng, + 50% yoy). Ty suét Igi nhuan gop gidm tu 23.4% nam 2021 xuéng 19.1% nam 2022 chd yéu do gia mia
nguyén liéu (~ 60% COGS) tang cao hon mUc tang gia ban dau ra

Théng tin c6 phiéu v Mang sifa dau nanh cai thién nhe v&i 4.300 ty DTT (+5.5% yoy) va 1.500 ty LNTT (+4.4% yoy). San lugng sifa tiéu thu
Bién dong 1 nam 333479 c? narrvw duy tri tuong duong cung ki (265 triéu lit), ty suat LNG tét han & muc 40.7% (+50 bps) nhd gid ban sra trung
binh tang 7%.
GTGD binh quén 52T 261750 ¥ Chij phi SG&A ting nhe chiém 13.4% DTT vs 12.9% clia nam 2021 do céng ty ra mét san pham sita chua VeYo mdi,.
Von hoa (ty dong) 13.706:49 Bién déng KQKD qua cic ndm cua QNS Co cau doanh thu
P/E 10,7 10,000 40% H Dudng H S{ta Thanh Phat Khéc
8031 8,259
P/B 1,84x 8000 . 7,681 7335
' — B 6,490 30% Ve i: 2022
% NN s& httu 19,48% ong ngoai: 20
6,000
P > e 20% Vong trong: 2021
Du phéng 2023 (ty dong) 4000
« 8.822 2,000 1,240 1,292 1,254 1285 0%
Doanh thu thuén / ' ' 1,053 ' ’
e n H n
1,297 0 . 0%
Lgi nhuén sau thué (+1"0%) 2018 2019 2020 2021 2022

Doanh thu thudn  EEEEEE | Gi nhudn sau thué ==®=—Bién LNG

/1)
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Mang dudng giam toc trong khi mang sira chua thuc sy dot pha

Du phéng doanh thu va Igi nhuan
mang dudng 2023

Ty suat 6 tic tién mat QNS
¥ Mang dudng tiép tuc tang trudng vé doanh thu, song giam vé ty suat LNG

3,000 25% 12000 14%
Nam 2023, ching t6i dy phéng san lugng dudng RS cua QNS tang trudng kha quan dat 160 10000 12%
nghin tan (+23% yoy) nhd ma rong dién tich vung nguyén liéu dang ké. Trong khi d6, lugng 2500 20% 10%
dudng RE dugc gia dinh sé di ngang (~ 20.000 tdn/ndm) do kha nang gia tdng han ngach nhap 2,000 8000
2 \ . T s R o 15% 8%
khau dudng cuia cong ty chua rd rang. ’é 1500 €000 .
- Tuy nhién, ty suat bién gép ctia mang dudng sé tiép tuc giam do chi phi mua mia nam 2023 & 10% 000 6%
da dugc nang 1én mirc 1,05 triéu ddng/ tan (+11% vs ndm 2022) va gia dudng kho c6 thé ting 1,000 4%
manh (+ 2% svck). Cho ca nam 2023, ching téi gia dinh bién LNG mang nay khoang 18% (- 500 5% 2000 2%
110 bps tU mic 19.1% cung ki)
- 0% 0 0%
¥ Mang sita dau nanh khé c6 su dot pha du gia NVL dugc du bao giam 2,018 2,019 2,020 2,021 2,022 2023F w@% %Q\‘O 0&\“ %Q\‘b q9® ’L@/Q q/@} ,L@?/
Theo BLD céng ty, san lugng tiéu thu sita dau nanh trong 2023 udc tinh di ngang svck do trién mmm Doanh thu mang stta =@ Lgi nhuan gop C8 tlic (LHS) === Ty sut c8 tlic (RHS)
vong nhu cau kém tich cuc. udc tinh khoang 270 triéu lit.
Vé bién Igi nhuan, gid dau nanh thé gidi du kién dao déng quanh $13/ gia theo USDA (-8% Dy béo trién vong gia ddu nanh va bién LNG mang sira
yoy) tuy nhién QNS sé khong hudng Igi nhiéu tir xu hudng nay do coéng ty da nhap trudc 50% 800 559
NVL d&u vao tir cudi 2022. Cho nira sau 2023, ching téi udc tinh LNG mang sita ¢ thé héi
phuc dan vé mic 41% nhd gia NVL dau vao giam so vdi hai quy dau nam. 600 50%
()}
=
vV Ty lé ¢6 tirc tién mat cao la diém tich cuc véi QNS '§ 400 45%
s
Trong k& hoach phan phéi Igi nhuén, QNS du kién suy tri ty 1é chi trd ¢8 tic & mic 30%/ ménh 200 40%
giad cho ndm 2022, tuong Ung vdi ty suat c8 tlic 7.9%. Chang téi cho rang day la mét mic
e L 1% P N o Lex aa ™~ o , 0 359%
tLr(ljng d‘0| hap (flan 'frong bdi canh chu’ng con nhleu bleun dong va dinh gid cia QNS dang & 0O O O OO OOOOOOOOOOOOODODO
mUc phl hgp thi trudng (P/E 10.7x ~ muc trung binh 5 nam). SRR AESNREEORNESEIRREESREEE

Gid djunanh  —@—Bién LNG sifa /\

-

2
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veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia
Du bao KQKD
Doanh thu thuan 7,335 8,259 8,822
a 0, 0 o, o,
LRUNG LAP o +/-yoy (%) 13.0% 12.6% 6.8%
TP: 41.300d/cp P/E LNST 1,254 1,285 1,297
+8%
+/- % 19.0% 2.5% 1.0%
EPS (d6ng/co phiéu) 4,117 4,219 3,635
. ich sir dinh i3
Tuong quan P/B va ROE Lich sir dinh gia P/E nganh
;. 3
6 -
| VNM ,

P/E nganh dudng = 10.3

1 MCH
2 @ wc—g QNS‘ o sis

1 - © sBr
0
0 : : : : - P PP g g ' ' ' '
O AQ” Q" A" O O QY QO O O O QY O O O O
0, 0, 0, o, 9 0, L A A A A A A A A LA L R N e A QNS VNM IDP MCH KTS LSS SBT SLS
0% 10% 20% 30% 40% W% FFFFFFFFFFFFY Y FF

P/B (LHS) P/E (RHS)
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Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

¥ KQKD 2Q nién vu 22/23: LSS ghi nhan DTT va LNST lan lugt 715 ty va 189 ty dong, tang manh 117% va 178% svck nién
dé 21/22. Tang trudng dot pha dén tu:

¥ San lugng dudng ban ra tding manh do san xuat tang (+8% yoy) va muic tdn kho ki luc ( 468 ty dong) tai thdi diém
T6/22

Th6ng tin & phié'u ¥ Gia ban dudng RS co su hoi phuc nhe svck, tang 2-3%

¥ Tuy nhién bién LNG lai c6 xu hudng giam nhe do chi phi NVL dau vao (phan bon, vét tu,...) ddc biét la gia mia tang

Bién dong 1 nam 99,7 -153,0 manh hon mc tdng clia gi4 ban dau ra, khién chi phi COGS cao hon 84% svck.
GTGD binh quan 52T 5,632 Cap nhat KQKD SLS Cd cau doanh thu va Igi nhuén gép
Vén hoa (ty dong) 1.449,21 1,200 40% EDudng MSia Thanh Phat Khac
P/E 4,67x 1,000
30%
P/B 1,7x 800 » [ ]
9% NN s3 hitu 0,13% 600 20% Vong ngoai: Co ciu
LNG

, > e 400

Du phong 2023 (ty dong) 10% Véng trong: Co ciu
200 doanh thu
Doanh thu thuan 6?13'33/0 0 0%
(+69.2%) 17/18 18/19 19/20 20/21 21/22 2Q22 2Q23
296 mmmm Doanh thu thuan LNST Ty suat LNG

Lgi nhuan sau thué (+57.6%)

(1)
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Vietcombank Securities

San lugng tang manh song bién Igi nhuan gép giam nhe

¥ San lugng dudng ban ra toan nién vu 22/23 du kién tang 60% svck Udc tinh doanh thu va san lugng dudng ban theo nién vu SLS
Theo SLS, san lugng dudng RS nam 2023 cla cong ty udc tinh dat 68.000 tdn (+6% svck) do % 839 848 1400
dién tich vuang nguyén liéu md& réng va nang suat mia thu hoach tang cao. Cung vdi lugng ton 80 S san xuat (LHS)
kho ki luc cudi T6/2022, chiing téi udc tinh lugng RS tiéu thu todn nién vy cla SLS c6 thé 1én 70 1200
dén 84.700 tan, ting 62% svck nhd nhu cau dau ra tét. 8 60 1000 Sl tiéu thy uéc
i B ) . . } . B . ,i 50 800 2 tinh (LHS)
¥ Ty suat Igi nhuan giam nhe song van vugt troi so véi nganh Z 600 > Gi trj thanh pham
SLS ¢é Igi thé so vdi cac doanh nghiép mia dudng khac do viing nguyén liéu gan nén gia 30 400 cui ki (RHS)
thanh san xuat thap. Nién vy 22/23, gia thu mua mia cd nudc tang cao do thiéu mia nguyén ?g 200 Doanh thu dudng
liéu, tuy nhién SLS van duy tri dugc mic thu mua mia thdp nha lién két chit ché vai ngudi ) 0 udc tinh (RHS)
néng dan. 19/20 20/2 i i 21/22 22/23F
Cho ca ndm 2023, chdng t6i udc tinh bién LNG mang dudng cla SLS dat 27.5% (giam 200 bps
vs 29.6% cuia 2022) vdi gia dinh gia mia dau vao cao hon 6% svck Ty sut c8 tirc tien mit QNS Gia thu mua mia nguyén liéu tai
. T U S L 156 NMD
¥ SLS c6 thé duy tri chi tra c6 tirc 8 mirc rat cao 15 1,500 s°
12,000
SLS la doanh nghiép cé lich st tra c6 tlc rat cao, lén dén 100% vai nhitng nam KQKD vuat tréi 0 1,300 T T
nhu nién vu 2021/2022. V3i KQKD 2Q/23 da vugt 2.5 lan ké hoach dé ra, ching t6i ki vong SLS 8,000 1,100 Q A & ¥
s& tiép tuc cé mdt ndm manh tay chi tra cé tdec. 900 l z I *
4,000 >

¥ Rdiro dau tu 700

. o SIS
Rui ro 1&n nhat vai SLS cling la rui ro ctia nganh dudng ndi chung nam & van dé dudng nhap 0 N < ih© oo e 0 &@v @@" (\QQ’O K\G’(\ C;a\)%

¥ X 74 2 2 > A 2 2 [P < A « T v - T v v T N N ke _
lau. Biéu nay c6 thé can trd dau ra san pham khién DTT tdng cham han ki vong SRAIIIIIIRLR N M /\v\\”(\
&
C8 tlc (LHS) ==@=Ty suat ¢4 tlic (RHS) 19/20 m 20/21\\@)( 21/22 W
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Vietcombank Securities

Pinh gia
Du bao KQKD 20/21 21/22 22/23F

Doanh thu thuan 801 869 1,470

MUA o Moy (%) -23.6% 8.5% 69.2%

TP: 190.300 d/cp e LNST 164 188 296
+29%

+/- % 37.2% 14.6% 57.6%

EPS (d6ng/co phiéu) 16.729 19.162 30.204

Tuong quan P/B va ROE Lich sir dinh gia P/E nganh
3 A 3
14 16 1

2 12 14 A
Qns 12 -

O s 2 10 i P/E nganh dudng = 10.3
5 |

8
6 87
1 SBT 1 -\ 6 -
4
4_
' 2
2_
® Iss o 0
0 - .
QNs KTS

0 T T T T d NI IR IR IS I I ST g I I A A e 4
Q7 A" A" A" A AQY QY A A QDY QY QY O O QO D
0% 10% 20% 30% 40% 50% 120 A A VA VA A VA VA Vi A A i i A v o

LSS SBT

sLs
s P /B (LHS) P/E (RHS) /\
\1-6/_
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Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

¥ KQKD 2Q nién vy 22/23: SBT ghi nhan gan 12.300 ty déng DTT (+32% yoy) va 432 ty LNTT cla cong ty me (-26% yoy),
hoan thanh 72% KH kinh doanh nién vu. Cu thé:

¥ Doanh thu ting trudng tét nhd san lugng dudng tiéu thu tang cao, dat 683.000 tan, trong dd kénh xuat khau va céng
nghiép B2B la déng luc chinh, tang lan lugt 70% va 26% svck.

¥ Tuy nhién ty suat Igi nhuan gbp 6T nién vu 21/22 gidam con 9.8% so vdi 12.5% cung ki, cung vdi chi phi lai vay tang 180

Théng tin c6 phieu ty (+48% yoy) khién LNTT cong ty gidam manh.

Bién dong 1 nam 9,9-231 © TU ndm 2022, chinh thitc chuyén déi mé hinh kinh doanh va quan tri tif cong ty san xudt ndng nghiép thuan tay sang
. . md hinh kinh t€ ndng nghiép thdng minh tich hgp San xuat - Xuat Nhap kh3u - Thuong mai dich vu Néng nghiép trén
GTGD binh quan 52T 2.479.896 w . iR o .
nén tang phat trién da quéc gia.
Vén hoa (ty dong) 9.828,55 Cép nhat KDKQ SBT Co cau doanh thu va Igi nhuan gép
P/E 13,91 > 20 20% budng M Matri mDbién Phén bén mKhéc
c
P/B 0,88 é’ 16 — I 15%
% NN sg hiu 15,63% 12 ' |
. 2 g N 10% Vong ngoai: Co cau LNG
Du phéng 2023 (ty dong) 8 ang
. 5% Vong trong: Co cau doanh thu
- 20.085
Doanh thu thuan (+9.5%) . .

2018 2019 2020 2021 2022 6T.20226T.2023

750

Lgi nhuan sau thué (-5.8%) s Doanh thu thuin LNST Bién LNG

/)
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Vietcombank Securities

Ky vong tir kénh xuat khau va mé réng vung nguyén liéu

. s o o o Dién tich ving nguyén Cd cau doanh thu theo kénh ban hang
¥ Ky vong vé tang trudng san luong nhé mé rong vung nguyén liéu va kénh liéu SBT nién do 21/22
xuat khau
, %“ I bl 53%wchi @ " Kenh tiéu dung
Lay ké 6T nién vu 22/23, san lugng tiéu thu dudng clia SBT tang trudng dang ke, @ ,/ :
trong dé, kénh xudt khau tang manh nhat +70% yoy, kénh B2B +26%. V&i viéc O~ = Kénh xust khau
Trung Quéc sé md ctfa trong 2023, nhu cau phuc hdi manh, song ngudn cung trong —— 68.000 ha =y
nudc giam sé gitp SBT co ca hdi gia tang xudt kh3u vao thi trudng nay. 47% hop téc@y \\ Kénh B2B
Giai doan 2021-2025, SBT tap trung md réng ving nguyén lidu tai Uc dén 20.000 néng dan l I \\ 35% Kénh thiia .
= Ken ng mai

ha. Thang 8/2022, SBT dua vao van hanh 1.244 ha, nang suat thu hoach du kién
trung binh 900 tdn mia/ngay. Trong nién dé 22/23, céng ty ddy nhanh tién dé vdi

muc tiéu 5.000 ha, day sé |a tien dé dé€ doanh nghiép m& réng trong dai han. Dy phéng nhu cau tiéu thu dudng . . .
ctia Trung Quéc Ca cau chi phi ciia SBT
¥ Tuy nhién, chi phi tai chinh va nguyén vat liéu tang cao sé kim ham tang 16 49, 100% 20%
trudng LNST ’
s =, , , . A1 oA R ) 3 2% 80% 15%
= Chi phi san xuat: SBT chi tu chu 53% vung nguyén liéu, do dé céng ty sé chiu : 0%
ap luc tir viéc gia thu mua mia gia tdng trong thdi gian gan day. 152 0% 7% 10%
o 40%
= Chi phi tai chinh: Tai 31/12/2022, ng phai tra cua SBT da ting 39% svck, trong '8 2% so
dé dac biét 1a ng phai tra ngén han (+65% yoy, tuong duong khoang 40% quy 144 49 20%
mo TTS) do nhu céu st dung vén ma réng quy mé san xuét va hoat déng kinh % % 0%
A < > O O N A
doanh. Iuyl nhIEIj vi thd)l gian dau tu vunAg NL, kéo dal,\chung toi clho .rfng SBT u\\% %\\Q, (O\,(\ /\\\q) ‘b\\q o)\q/g Q\'i\ R, o5 S P q:\\w qj/\w
chua thé co su tang trudng doanh thu d6t pha ngay du du dia phat trién trong NG N N ) &7 &

tuong lai con tuang déi Ién. i o Chi phi quan ly Chi phi ban hang
Sanlugng duong tieu thu  ==#==% YOy oy i phi t3i chinh  mEEEE Gi4 v6n hang ban

=@ Bién |3i gop

(1)
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH BUGNG 2023 Nguén: SBT, VCBS du phéng \ )



veesV DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

TRUNG LAP
TP: 16.100 d/cp
+12%

Tudng quan P/B va ROE

1 A ‘ SBT

©® LSS

2 4
o ..
2 -

m DCF

P/E

0 T T T T
0% 10% 20% 30% 40%

50%

Du bao KQKD 20/21 21/22 22/23F
Doanh thu thuan 14,864 18,320 20,085
+/-yoy (%) 15.3% 23.2% 9.5%
LNST 602 828 750
+/- % 65.2% 37.6% -5.8%
EPS (d6ng/co phiéu) 1,026 1,316 1,192
Lich sir dinh gia N
P/E nganh
3 50
a5 167
40 14
2 35 12 4 N
~ 30 40 A P/E ng usng = 10.3
25
20 87
1 15 6 -
10 4
5,
0 o
00577 80 0 90 P PP o g S s kTS (s -

P/B (LHS) P/E (RHS)
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vees V' DPIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Piéu khoan sir dung

Bdo cdo nay va/hoac bat ky nhan dinh, thong tin nao trong bao cdo nay khéng phai la
cac I8i chao mua hay ban bat ky mét san pham tai chinh, chifng khoan nao dugc
phan tich trong bao cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau
tu chi nén coi bdo cdo nay la mét nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhiing két qua ngoai y mudn khi quy khach st dung cac thong tin
trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da dugc thu thap, danh gia
v3i mUc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan chi quan va khach
quan tU cac nguén thong tin cong bé, VCBS khong dam bao vé tinh xac thuc cia cac
thong tin dugc dé cap trong bdo cao phan tich cling nhu khong cé nghia vu phai cap
nhat nhirng théng tin trong bao céo sau thdi diém béo cao nay dugc phat hanh.

Bao cao nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hoac
toan bd ndi dung bao cao va/hoac xuat ban ma khéng cé su cho phép bang van ban
cla VCBS déu bi nghiém cam.

n

Thong tin lién hé

Tran Minh Hoang
Gidm déc Nghién cdu — Phan tich

tmhoang@vcbs.com.vn

Lé Puc Quang, CFA
Trudng phong Nghién cuu — Phan tich doanh nghiép

[dguang@vcbs.com.vn

Pham Phucong Thao
Chuyén vién phan tich cao cdp

pthuong@vcbs.com.vn
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