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DIEN BIEN GIA PUONG

veBs

Vietcombank Securities

Gia dwong thé gi¢i van neo cao. Gia dwong ndi dia tang tét o
Dien bien gia dwong

v Sau khi ha nhiét trong Q3, gia dwdng c6 diu hiéu bat nguoc tré lai va tao dinh méi vao 29/9, 30.000 0,30
dat mirc 0,26 USD/Ibs (+39,5% so v&i hdi ddu nam) khi dién bién thoi tiét kém thuan loi dién ra
tai nhiéu quoc gia san xuat dwong Ion trén the gidi. o 25000 025
v Téng lwong dwdng sén xuét cho nién vy 22/23 chi dat 175 triéu tan (-3,3% svck). Dw thira =2 §
dwdng vu mua 22/23 chi con 850 nghin tAn dwdng thay vi 6 triéu tAn nhw dw béo tir dau nam. 2 20,000 0,20 =
¢  Gia dwong Viét Nam tang 23% so v&i dau nam, trong do bat ting manh mé tir cudi thang 6 cho
0,15

dén nay theo da ting cla gia dwdng thé gidi véi hiéu qua cla cac bién phap phong vé thuwong 15.000

mai v&i moét sé san phadm dudng c6 ngudn gbc Théai Lan. Hién nay gia ban dang duy tri & murc 1234567891011121 2345678910

22.800-23.000 d/kg. 2022 2023
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San lwgng san xuat dwong theo qudc gia 5 . . . .
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Nguén: China Customs, Bloomberg, VCBS téng hop \ /
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VCBSV DIEN BIEN TINH HINH NHAP KHAU PUONG

Vietcombank Securities

San lwong dwong nhap khau giam manh trong nitra dadu nam nhwng héi phuc vao Q3

San lwong dwong nhap khau chinh ngach vao Viét Nam

v 10723, lily ké san lwong dwdng nhap khau vao Vit Nam gidm 27% svek, dwdi tac dong cua 500

bién phap chéng 1an tranh bién phap phong vé thwong mai dbi véi mot sbé san phdm dwong 400
mia c6 xuét x& tir Thai.

¢ Tuy nhién dén Q3 ghi nhan mrc nhap khdu manh mé (+34% svck), va gan gap 3 so véi quy

. . . : g 300
trwde, chl yéu dén tir tang trwdng bat ngd tir sén lwong dwdng Thai nhap khau. Trong khi S 200
gi4 ban duwong tai Viét Nam van tang cao thi gia dwéng Thai nhap nhau lai gidm manh vao =
cubi Q3.23 (-18%). Bong lwc vé chénh léch gia gia da tao da nhap khau téng vot. 100 I

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

o

Co cau nhap khau dwéng vao Viét Nam theo quéc gia 2020 2021 2022 2023
=10T22 m10T23 A+/-yoy
350 80% Tri gia nhap khau dwong Thai chinh ngach
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veBs &/ SAN LUONG SAN XUAT BUONG NOI DIA

Vietcombank Securities

San lwgng vu mua 2022/23 tang trwong tich cue Gia thu mua mia tai rudéng giai doan 2019 — 2023F

v Theo s6 liéu ctia Hiép hdi Mia dwdng Viét Nam (VSSA), nganh dwéng Vit Nam da hoan thanh vy 1.400
ép mia 2022-2023. San lwong lily ké tr dau vu da ép dwoc 9,7 triéu tAn mia san xuat dwoc 1200 :
941.373 tAn dwdng céc loai. So sanh cuing ky véi vu ép mia 2021-2022, san lwong mia ép dat § ' .
z s (o]
144% va san Iu’gyng dwdng dat 136%. Tuy san lwgng san xuat ndi ldia tang nhwng van chi dép}'l’ng é 1.000
dwogc 1/3 nhu cau tiéu thy trong nam 2023 va sé con cé khoang trong 1&n khi bwéc vao mua 1€ hdi £ e e ®
trong ntra cudi nam. Z 800 &
¢ Gia thu mua mia t» nha may theo dé ciing hdi phuc tét vé& mic trung binh 1,1 — 1,3 triéu 500

dong/tdn, mirc twong dwong so véi cac nwdc sdn xuat mia dwong trong khu vue, dan dén dién 2019 2020 2021 2022 2023F
tich mia gia tang, tao tién dé thic day viéc mé rong viing nguyén liéu trong cac nam tiép theo.

Nghé An AlLam Son
x s . o . N L Soéng Con ® Thanh Thanh Cbéng
Dién bien san lwo'ng mia va dwong theo nién vu & Viét Nam
14,00 1,40 2 i s .
12,20 Tong dién tich mia thu hoach
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220
10,00 1,00
200 183
S 8,00 0,80
| O ~ 159
3 153 147 151
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Vietcombank Securities

()7 TRIEN VONG NGANH




VCBSv GIA PUONG THE GIOI DU KIEN HOI PHUC

Vietcombank Securities

Tham hut dwéng tao dong lwc gilr gia @ mirc cao

USD/ thung
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Dw bao gia dwong sé neo cao

hoac tang nhe trong 23/24

Gia dau thé duoc du bao ha
nhiét do dw thira nguén cung
trong ndm 2024. Giam ap luc
mia dung dé san xuét ethanol.

Dién bién gia dau va gia dwong thé gii

San lwong dwong toan cdu
dw kién giam 1.2% yoy (dat 175

triéu tén).

Cung c4u tham hut 2.1 triéu tan
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VCBSv SAN LUONG BDUONG NOI BIA TIEP TUC BAO TANG

Vietcombank Securities

Dwong ndi dia tang kha nang canh tranh

¢ Theo VSSA, dv kién dién tich mia thu hoach dat 159 nghin ha (+12% svck),
san lwong mia dat 10,9 triéu tAn (+13% svck) va san lwong duwong dw kién
dat 1,03 triéu tAn (+10% svck).

v Duw kién c&c ngudn canh tranh vé&i dwdng ndi dia sé& gép bét loi trong 2024, cu
thé:
(1) San lwgng dwdng nhap khau chinh ngach duw b&o gidm do san lwgng
dwéng toan cdu mua vu 23/24 gidm 1.2% svck (dat 175 triéu tAn) véi cung
cau tham hyt 2.1 triéu tan.

(2) San lwong dwdng san xuét clia Thai Lan dy kién gidm 31% svck (dat 7,4
triéu tan), xubng mirc thdp nhét trong 17 nam, dan dén san lwong dwong
xuét khau gidm 28% svck. Bdng théi, chinh pht Thai Lan da théng qua
viéc tang gia dwong 10% va phan loai dwéng vao nhém hang can kiém
xoéat dbi v&i xuét khdu trén 1 triéu tAn. Do do, duw kién ngudn dwong Thai
Lan nhap khau sé kém hap dan vao ndm 2024.

(3) Bwong nhap lau vao Viét Nam wéc tinh giam 10% svck, dwdi tac dong

cla sy tdng cwong kiém tra dwong 1au clia cac co quan chirc nang, cong
v&i dnh hudng tang cua gia dwdng quéc té.
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Vietcombank Securities

’

N
()3 DOANH NGHIEP NOI BAT

QNS — MUA (57.500 VND/cp)
SBT — MUA (16.200 VND/cp)
SLS — TRUNG LAP (167.600 VND/cp)




VCBS' &/ CTCP DPUONG QUANG NGAI (UPCoM: QNS)

Vietcombank Securities

Dién bién gia ) CAP NHAT KET QUA KINH DOANH 10T23
¢ Liy k& 10T23, QNS dat 8.800 ty doanh thu (+24% yoy), LNTT Doanh thu mang sira ciia QNS
> 0, r - > > X X 0
da} 1-900‘ ty (ﬁ?b yoy) trong dq tarlg trlfIO’ng chu yeu.den tU: oo DT méngsta ——+-yoy o
mang dudng voi DTT dat 3.550 ty (gap dbi svck), LNTT: 850 ty 23%
(g4p 3 1an svck)
¢ San lwong sira gidm 4% yoy, kém tich cwc dwdi xu thé dm dam — - 15%
clia toan nganh tiéu ding. Lay ké 10T23, DTT mang sira dat chi g ey B 5% 7777777777 7% 777777777777777
Thong tin ¢é phiéu dat 3.400 ty (-7% yoy), LNTT: 665 ty (+3% yoy). > )
. - 0%
o - v San lwong dwong ban ra clia QNS dat 220 nghin tan (+69% 5% Iy R ’
Bién déng 1 nam 31,6 - 53,8 P L . . P . -10%
yoy) voi gia ban wéc tinh tang 17% yoy. Lly ké DT ca nam . .
GTGD binh quan 52T 32.222.449.115 mang dudng du bao sé dat 3.900 ty (+98% yoy). 0 - -15%

Q1.22 Q2.22 Q3.22 Q4.22 Q1.23 Q2.23 Q3.23

Vén hoa (ty dong) 16.544 . .
Doanh thu theo mang cua QNS Uéc tinh kinh doanh mang dwong cia QNS
P/E 8,43x ]
10T22 =10T23 4 +/-yoy SN lugng dudng Gi4 bén dudng
BIB 2 00x 4.000 - 2550 ags6 - 120% 250 20.000
- 100% 200
% NN s& hiru 16,5% 3.000 - 10 80% 15.000
[ 0
. . < 150 o
Dw phong 2023 (ty don - 60% © <
P phong (ty dong) b000 1 177 1 666 1850 < 10000 3
; 9.874 r 40% 2 100 S
Doanh thu thuan (+19,6%) .
070 1.000 - r20% 5.000
7 o 50
Loi nhuan sau thué (+Bi.77$:; 1 °
70 - : : -20% 0 -

Buodng Sira Thanh Phét 2019 2020 2021 2022 2023
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veBs &/ cTcP BUONG QUANG NGAI (UPCoM: ONS)

Vietcombank Securities

LUAN DPIEM PAU TU
Chi phi thu mua mia cia QNS

v Mang dwéng duy tri 1a dong lwe ting trwéng chinh trong San luong mia ép Chi phi'thu mua mia
thoi gian téi Dién bién gia dwong 3 1200
30.000 0,30 1.100

San lwgng dwerng QNS ban ra trong ndm 2024 dw kién dat 230 2 1.050

nghin tan (+4,6% yoy). Gia ban dwédng trong nwéc van chwa ha

) 5 o 25.000 025 @
nhiét do tinh trang thiéu hut ngudn cung trong vu mua 23/24, > g . 950 1000 .
= c “ a
wéc tinh gia ban dwong cia QNS van sé duy tri @ mirc cao B 20000 0,20 a fi gso 00 g
trong nam t&i. Gid mia thu mua tang 4% svck, dat 1,1 triéu 2 1 <
VND/ tan, do d6 tuy DTT mang dwdng ctia QNS dw kién ting 15.000 0,15 800 2
9% svck, bién loi nhuan gdp co thé gidm nhe. 135791113579 1
X o ) N e 2022 2023
¢ Doanh thu mang sira bi chirng lai tuy nhién dw kién bién )
. A A aeltaa . Vit Nam ====Thé gi&i 0 600
loi nhuan gop sé cai thign tich cwe 2019 2020 2021 2022 2023 2024
i A ~ A 2 P2 0, A : R . ‘A . a n 2
LU): ké :.l.OT,23, DT’.SU’a-AdaU rjanh ‘glam 7% svck, tuyAnhlen thi % thay d(-)-| QO,Q gitra b|‘en.|,(_y| phuan gdép mang Gia dau twong nhap khiu vio Viét Nam
phan lai c6 sy cai thién, tang tr 87,8% (2022) Ién 89,1% stra cua QNS va gia dau twong 500
(Q3.23). bidu nay cho thdy du tdng trwdng toan nganh khéng  25%
may kha quan, QNS van dang hoat déng tét hon so v&i mat  20% o0
bang chung. 15%
9 g 10% S
Lay ké 10T23, LNTT tang 3% svck, bién loi nhuan tang 2%, dat 5% X 600
31,7% nh¢ gia dau twong nguyén liéu giam manh tr dinh thang 0% 3
-50,
7.22. Trung binh gia dau twong nguyén liéu nam nay giam 10% 120//0 500
7 ~ - 0
yoy va dy kién dau twong 2024 van sé duy tri ’c’)’ muc gié nay _qso,
do san lwong va tiéu thu vu mua 23/24 toan thé gi¢i déu tang SRS R A A A R 400
8% yoy, I4n Iwot dat 395 trigu tn va 386 triéu tan. dFedFFdedddEded 13570912246 810122 4 6 8 10
=== Bién lgi nhuan gdp mang siva === Gia dau twong nguyén liéu 2021 2022 2023

‘ — 1)
© VCBS Research Department | B&4o cao nganh dwérng Q3.23 Nguén: QNS, TCHQ, VCBS téng hop  \, /



VCBSV CTCP BUONG QUANG NGAI (UPCoM: QNS)

Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

ty VND 2022 2023F 2024F
Doanh thu thuan 8.255 9.874 10.517
MUA apcE  FYoy (%) 12,54% 19,61% 6,51%
TP: 57.500d/cp «PE Lo nhuan gép 2.459 3.123 3.278
+28%
+1-yoy (%) -0,70% 27,01% 4,97%
LNST 1.287 1.733 1.805
+/- % -13,70% 34,72% 4,15%
EPS (dong/c6 phiéu) 3.605 4.856 5.058
Twong quan P/B va ROE Lich str dinh gia P/E nganh
6 3 ——P/B ——PIE 18 20,0x -
1 @ 16,0x
) PE nganh s
4 @ 120x - PE nganh d
3 2 12
8,0x -
21 MOM @
1 i HNM SQS 4,0X -
LSS
0 1 6 0,0x -
0% 20% 40% 60% 80% 2018 2019 2020 2021 2022 SBT
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vcss’@ CTCP THANH THANH CONG - BIEN HOA (HOSE: SBT)

Vietcombank Securities

Dién bién gia ’ CAP NHAT KET QUA KINH DOANH

a

Théng tin c6 phiéu

Bién dong 1 ndm 9,7-17,8
GTGD binh quan 52T 53.114.162.802 ©
Vén héa (ty dong) 10.256
P/E 20,52x 30
P/B 1,06x 25
20
% NN s& hiru 15,4% 2
=
= 15
Dw phéng 23-24 (ty ddng) g 0
N 27.829
Doanh thu thuan (+12,5%) 5
0
. n £ 594
Loi nhuan sau thué (+10,5%)

Nién do 22-23, DTT cla SBT dat 24,743 ty, (+35% svck), trong d6 dwdng van chiém ty trong I&n nhat (92%). San lwong mia
toan cong ty tdng 18%, chiém 26% tdng san lwong mia Viét Nam, san lwong tiéu thu dat 1,3 triéu tAn duwdng.

Céac kénh ban hang déu tang trwéng tich cwe: Trong nién dd 2022-23, sd lwong khach hang cung cap cta SBT da dat
1.700 khéach hang (+13 svck), xuét khau di 51 quéc gia (+79% svck).

LNG mang dwéng gidm tir 13% xudng con 11,4%, do bén canh nguén mia st dung trong nwéc, SBT con nhap dwdng tho vé
dé san xuét thanh dwéng tinh luyén, dan dén gia nguyén liéu dau vao ting cao. Dac biét trong bdi canh gia dwong thé gidi
tang nhanh hon gia ban duwéng trong nwéc. LNTT dat 719 ty (-31% svck), chi dat hon 83% ké hoach lgi nhuan ca nién do
(850 ty). LNST giam t&i 39% vé mirc 537 ty dong, chi yéu do anh hwdng tr mat bang lai suat thi trwéng tdng cao, chi phi lai

vay tang manh.

Q1 nién dd 23-24, SBT van duy tri xu hwéng khi DTT tdng 19% svck, tuy nhién LNTT gidm manh (-17% svck).

KQKD cua SBT

1 - 16%
| - 14%
'\ - 12%
| - 10%
1 - 8%
| - 6%
/\ — %
- 2%
. . . ; . . 0%

19/20 2021  21/22  22/23 3T.22/23 3T.23/24

Doanh thu —e—Bién lgi nhuan gép —@— Bién Igi nhuan rong

Co cau doanh thu theo mang cta SBT

Puéng = Mat ri = Dién thwong phdm = Phan bon = Dich vu cho thué m Khac

22/23 22.891 I ]
21/22 16.862 IN
20/21 14.125 Il
9.000 18.000 27.000
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vcssiv CTCP THANH THANH CONG - BIEN HOA (HOSE: SBT)

Vietcombank Securities

LUAN DPIEM PAU TV

¢ Ky vong vé tang trwéng san lwong nhé mé rong ving Twong quan bién lgii nhuan gép caa STB va gia dwdng thé nhap
nguyén liéu va kénh xuéat khau 20% 0.30

Trong nién vy 22-23, SBT da gia tang thém 3.000 ha vung

N n .- A 2 in . N A  a A 16% 0,25
nguyén liéu tai Uc, nang tong dién tich vung nguyén liéu Ién

71.000 ha (+4 svck). Dy kién nién vy 23-24, SBT sé tang 16% 12% 0.20 %
dién tich canh tac va 19% san lwvong mia thu hoach. 8
Muc tiéu dén nam 2025, tbng dién tich ving nguyén liéu cla 8% 0.15
SBT sé lén dén 90.000 ha trong doé khu v trong diém sé 1a Uc 4% 0.10
v&i tdng 20.000 ha ving nguyén liéu. Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

20-21 21-22 22-23 23-24

© Bién lgi nhuan 6n dinh khi wéc tinh gia dworng tiép tuc duy
tri & Vl]ng gié hién tgi === Bién |lgi nhudn gép  ===Gia dwdng thd
Co cau dwong nhap khau chiém 40% tbng dwéng cla SBT, do

i _ X . B Dién bién gia dwong
dé bién lgi nhuan gép cua SBT giam 2% do gia dwdng tang cao

Han ngach dwéng phén giao cho SBT

A . " Ao o ~ 30.000 0,30

trong nién vy vira qua. Tuy nhién dw kién sap t¢i gia dwdng sé 80 3.000
neo & ving gia nay két hop véi cac chinh sach hé tro ngudi dan
dé cai thién nang suat mia thu hoach, loi nhuan cia SBT wéc o 25.000 025 g 60
tinh van sé dworc cai thién. 2 g & 2

. 2 £ N @ 20.000 0,20 2 g 40 2500 g
Ngoai ra, tong lwgng han ngach thué quan dwgc phan giao cho > S
SBT la 60 ngan tan (+11% svck) véi gia trang thau 1a 2,5 triéu 20
ddng/ tAn (-15% svck). Gia tring thau gidm sé hd tro' phan nao 15.000 0,15
13 idm chi phi s&n xuét ctia STB trong quy t&i khi svck tes 7o ssTs
am giam c .

g P gay 2022 2023 - 2.000

2022 2023
Viét Nam Thé gisi mmmm Han ngach =@=Gia dang ky

Nguén: Bloomberg, Agromonitor, VCBS tong hop \ /
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veBs &/ CTCP THANH THANH CONG - BIEN HOA (HOSE: SBT)

Vietcombank Securities

Binh gis DU BAO VA KHUYEN NGHI
ty VND 21/22 22/23 23/24F

Doanh thu thuan 18.319 24.743 27.829

MUA mpcE Yoy (%) 22,7% 35,1% 12,5%

TP: 16.200d/cp «pE  Loinhuan gép 2.308 2721 3.078
+20%

+/-yoy (%) 4,16% 17,88% 13,12%

LNST 875 537 594

+-% 35,6% -38,6% 10,5%

EPS (dong/c6 phiéu) 989 570 802

Twong quan P/B va ROE Lich str dinh gia P/E nganh
3 3 ——P/B ——PIE 36 20,0x -

16,0x -
2 2 24 \
12,0x PE nganh dwong: 11,3x
@ \ 8’0)( i
1 1 —— 12

1SS 4,0x

T T 1

T T T 1 0 O 0,0X
0% 20% 40% 60% 80% 2018 2019 2020 2021 2022 SBT QNS SLs LSS

@A)
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vcss'@ CTCP MIA BUONG SON LA (HNX: SLS)

Vietcombank Securities

Dién bién gia JP CAP NHAT KET QUA KINH DOANH

¢ Nién d6 22-23, SLS ghi nhan doanh thu va lgi nhuan dat dinh. Cu thé, DTT dat 1,676 ty df“)ng, (+93% svck, vuot 51% muc
tiéu doanh thu), LNST dat 523 ty déng (+179% svck, vwot 597% ké hoach loi nhuan nam).

v Nguyén nhan dén tir dién tich mia dwong nién vu 2022-2023 tang 5.42% va nang suét binh quan tang 1.1%, gilp san lwong
mia tdng 6.4% va san lwong dwong san xuét tang 7.4% so voi ké hoach dé ra. Két hop véi gia dwong lién tuc ting cao, wéc
tinh gi4 dwdng ban ra ctia SLS nam nay tang +98% svck, la dong lwc chinh khién doanh thu vwot dinh.

v Sang dén nién 23/24, SLS dat ké hoach rat than trong véi DDT déat 1.045 ty VND (-39% svck), LNST dat 137 ty VND (-73%

Théng tin ¢é phiéu svck) do wéc tinh khd han tai Son La gay nén sut gidam 19% svck trong san lwgng mia thu hoach. Tuy nhién tinh dén hét Q1
nién do ma&i, SLS da dat dwoc 40% ké hoach doanh thu va 85% ké hoach loi nhuan ca nam.

Bién dong 1 ndm 96,9 - 208,1
GTGD binh quan 52T 2.395.168.237
] ) KQKD cua SLS Uéc tinh KQKD mang dwong cua SLS
Von hoa (ty dong) 1.488 2.000 - - 40%
L 25.000
P/E 2,65x 1500 - — | a0 o000
P/B 1,30x Q Q
£ 1.000 - 20% £ 15000 2
% NN s& hiru 1,0% = £ £
(o)) L
) X 500 - - 10% c - 10000 B
Dw phéng 23-24 (ty dong)
- 5.000
> 1.436 - A + 0% -
Doanh thu thuan
(-16,3%) \%\’\q \0)\‘19 Q\Q:\ ,\\'1:1’ ,ﬁ‘lﬁb ,ﬁ‘lr/b ,b\‘l/b‘ -
, 433 Yo LV LY 19-20 20-21 21-22 2223
Loi nhuan sau thué o )
(-17,3%) mmm Doanh thu Bién lgi nhuan gop Bién lgi nhuan rong mmmm S3n lwong dwdng san xuét Gia ban dworng wéc tinh
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vcss'@ CTCP MIA BUONG SON LA (HNX: SLS)

Vietcombank Securities

LUAN DIEM PAU TV

¢  San lweng mia ché bién giam manh do th&i tiét kho han Ning Iwc san xuét mia cta SLS
Thoi tiét dién bién phire tap, & dia ban Son La khd han, ndng néng kéo dai 700 80
lam gidm san lwong mia dwa vao ché bién. Theo wéc tinh cla doanh 600 i i 70
ng’hiép, ’sén lwong mia nién vu 23/24 giam 24% svck’(dat 497 ngan tan), 500 60
thap nhat trong 4 nam tr& lai day. San lwgng mia thap sé lam giam san c 50
lwong duong san xuét. Dy kién san lwong dwdng thu hoach trong nién vu T 400 40 S  wmmTéng sanlugng mia
23/24 s& khoang 60 ngan tan (-18% svck). S 300 0 S Nang sult mia
¢ Gia dworng ndi dia dw bao van neo cao bl trir anh hwéng cha san 200 20
lwong sut giam 100 10
Du san lwgng sut gidam manh, tuy nhién gia dwéng van neo cao sé gilp - 0
SLS duy tri bién loi nhuan gdp tich cwe, qua d6 phan nao han ché da giam 19-20 20-21 21-22 22-23 23-24e
cua doanh thu. U¢c tinh doanh thu mang dwdng sé dat khoang 1.300 ty
VND (-18% svck). Doanh thu mang dwong cua SLS Ty I chi tra cé tirc bang tién cla
- Y U T 2,000 q-s-ommoe oo SLS
¢ Duy trila doanh nghiép co ty Ié tra co tirc hap dan 2 160% ~ 150%.
SLS luén la doanh nghiép cé ty 1é chi tra cb tirc bang tién cao, dién hinh la > 1.600
nién vu 22-23 v&i 150% ménh gia. Uéc tinh nam nay doanh nghiép sé chi 120% ---m-mmmmemememeoeeeoo R
tré cb tirc bang tién 1a 50% ménh gia, bang 1/3 so véi nam trudc dua theo 1.200
ké hoach than trong clia doanh nghiép, nhwng nhin chung van la ty 1& cb 80% 1 pmmn N DO
tirc hap dan. 800

40% -

400

0%
18-19 19-20 20-21 21-22 22-23 23-24e 20-21 21-22 22-23  23-24e
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veBs' &/ cTcP Mia BUGNG SON LA (HNX: SLS)

Vietcombank Securities

Dinh gia

TRUNG LAP uDCF
TP: 167.600d/cp
+14% = DDM
Twong quan P/B va ROE
3 .
2 |
s
1 4
LS5
0 T T T 1
0% 20% 40% 60% 80%

DU BAO VA KHUYEN NGHI

ty VND 21/22 22/23 23/24F
Doanh thu thuan 869 1.716 1.436
+-yoy (%) 8,5% 97,5% -16,3%
Loi nhuan gép 225 557 449
+l-yoy (%) 12,3% 147,5% -19,4%
LNST 188 523 433
+- % 14,5% 178,8% -17,3%
EPS (dong/c6 phiéu) 19.163 53.423 44.176

Lich str dinh gia P/E nganh

——P/B ——PIE 16 20,0x -
14

16,0x -
12

10 12,0x -

ong: 11,3x

8,0x -

4,0x -

o N b~ OO

0,0x

2018 2019 2020 2021 2022

T 1

ONS SBT LSS
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vces' &Y  PIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Dieu khoan sw dung Thong tin lién hé
B&o c&o nay va/hodc bat ky nhan dinh, théng tin nao trong b&o céo nay khéng phai 1a cac |&i chao Tran Minh Hoang
mua hay ban b4t ky moét san pham tai chinh, chirng khoan nao dwgc phan tich trong bao céo va Giam déc Nghién ciu — Phan tich

ciing khéng & san phadm tw van dau tw hay y kién tw van dau tw nao ctia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi b4o c4o nay la mét ngudn tham khdo. VCBS
khong chiu bat ky trach nhiém nao trwdc nhivng két qué ngoai y mudn khi quy khach st dung céac
théng tin trén dé kinh doanh ching khoan. Lé Birc Quang, CFA

tmhoang@vcbs.com.vn

T4t ca nhirng thdng tin néu trong b&o céo phan tich déu da dwoc thu thap, danh gia véi mic can Trirong phong Nghién ctry — Phan tich doanh nghigp

trong tbi da cé thé&. Tuy nhién, do cac nguyén nhan chd quan va khach quan tir cac ngudn théng tin |[dguang@vcbs.com.vn
coéng bd, VCBS khéng ddm bao vé tinh xac thwe cla céac thdng tin dwoc d& cap trong bao céo phan
tich cling nhw khéng cé nghia vu phai cap nhat nhirng thdng tin trong béo céo sau thoi diém béo céo
nay dwoc phat hanh.

Ng6 Lé Nhat Ha
‘ ‘ Chuyén vién phan tich cao c4p
Bao cao nay thudc ban quyéen cua VCBS. Moi hanh dong sao chép mét phan hoac toan bd ndi dung

f e £, LA . LR s X A g ninha@vcbs.com.vn
bao cao va/hoac xuat ban ma khong cé sy cho phép bang van ban cua VCBS déu bi nghiém cam.

VCBS RESEARCH DEPARTMENT
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