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Lei thé dan dau thi phan mang dwéng va ky vong vao sw hoi
phuc cua gia dwong cling nhw ké hoach nang s& hiru nwéc ngoai
Ién 100%

Cap nhat KQKD giai doan 2017-2018: Két thic chu ky kinh doanh 2017 —
2018, SBT ghi nhan KQKD hét strc kha quan vé&i doanh thu va loi nhuan sau
thué déu tang trwdng tich cuc. Theo dd, cdng ty ghi nhan doanh thu dat 10,364
ty déng (+130%YoY) va loi nhuan sau thué cong ty me dat 547 ty déng
(+61%Y0Y). Két qua tich cwc nay cé dwoc nhd trong ndm 2017, cong ty tién
hanh sap nhap véi cong ty dwérng Bién Hoa (BHS) nang téng san lwong tiéu
thu trong giai doan nay tdng gap déi so véi giai doan truéec.

Buwdc sang giai doan 2018 - 2019, ky vong vao sw hdi phuc cta gia dwong do
ngudn cung c6 kha nang sé gidm, dw bao doanh thu cia SBT wéc tinh dat
14,636 ty dong (+41%YoY) va loi nhuan sau thué dat 775 ty déng (+42%YoY)
v&i ky vong vé san lwong tiéu thu dwdng sé tiép tuc tang 48% trong nam téi.

Pong lwe tang trwéng: (1) Dw kién ting céng suat nha may, hé tre nang
cao ning lwc san xuat dwong tr mia 1an dwong tho: Cong ty hién dang cé
ké hoach m& réng nang cao nang lwc san xuat tai 2 nha may 1a TTCS (sén xuét
duong tir mia) tir 180,000 tAn dwéng/ ndm 1én 300,000 tAn dwdrng/ ndm va nha
may NHS tai Ninh Hoa (sdn xuét duong tir duong thd) tir 100,000 tAn dwong/
nam lén 180,000 tdn dudng/ nam. (2) Ky vong vao sw héi phuc cuda gia
dwong vatrién vong cuda mang dwong hivu co: Nguén cung dwdng thé gidi
dw bao sé gidm khi Brazil c6 thé sé van con chiu anh hwéng tir dot han han
nghiém trong. Dy kién gia dwong thé gidi sé bat tang tré lai trong 3 thang cudi
nam 2018 sau khi d& cham day trwéc d6. Bén canh do, trong giai doan 2018 —
2021, cdng ty dy kién tap trung phat trién san pham duong hiru co voi gia ban
budn dao déng khoang 27,000 d/kg, 1a s&n pham co gié tri gia tdng cao hon so
Vv&i cac san pham truyén théng. (3) Ky vong tir viéc n&i room cho nha dau
tw nwéc ngoai: SBT vira thdng bao mé ty 1& sé hivu nwéc ngoai téi da la 100%
va da dwoc UBCK x&c nhan, day sé |a co hoi dé SBT tim dwoc dbi tac chién
lwoc trong twong lai. Theo chia sé ctia Ban lanh dao, hién da cé nhiéu nha dau
tw nwéc ngoai quan tam dén SBT.

Khuyén nghi: V&i nhitng loi thé canh tranh vé thi phan, nang luc san xuét
cling nhw kha nang da dang héa cac san pham, dw kién SBT sé tiép tuc git
virng da tang, dac biét trong bbi canh gia dwéng dwoc ky vong sé héi phuc,
doanh thu SBT wdéc tinh dat 14,636 ty dong (+41% YoY) va LNST dat 775 ty
doéng (+ 42% YoY), v&i gia dinh bién loi nhuan gop twong dwong ndm truwéc &
murc 13%. Bén canh do, ky vong trong nam 2018 — 2019 SBT sé dén nhan
dong vén dau tw tir cd dong chién lwoc nwéc ngoai sau khi néi room thanh
cong, ky vong gia cd phiéu sé dwoc hé tro. Bang phwong phap DCF va P/E,
chung téi wéc tinh gia tri hop ly cta SBT vao khoéng 25,137 déng/ cé phiéu,
twong dwong véi mire P/E forward la 18.x. Tt d6, ching t6i dwa ra khuyén nghi
MUA cho c6 phiéu nay.

Doanh thu thuan (ty VND) 2,220
Loi nhuan sau thué (ty VND) 239
EPS (VND) 1,609
Tang trwédng EPS (%)

Gia tri s6 sach (VND) 14.204
PIE 6
P/B 0.6
Cb ture tién mat (%) 0%
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1,273 1,585 1,340 982 1,392 1,918 2,506 2,814
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Téng quan tinh hinh nganh mia dwéng
Nganh mia dwong Viét Nam con gép nhiéu khé khan

v Giai doan 2018 - 2019, van con la giai doan thap
diém ctda nganh duong

Nganh dwéng thé gidi trong nién dd 2017-2018 van con dang
nam trong chu ky giam kéo dai tlr 3-5 ndm tir sau dot hoi
phuc vao nam 2016. Bwéc qua giai doan 2018-2019, mac du
nganh dwéng van dang ndm trong chu ky thap diém tuy nhién
dw b&o van sé dwoc hé tro tlr gia dworng hdi phuc sau khi
Brazil — nwéc san xuat dworng 16n nhét thé gisi co thé sé giam
cung do chiju tac déng tr han han nghiém trong kéo dai.
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Dién bién gia dwong thé giéi (Nguén: Nasdag.com)

v" Puong Viét Nam khé canh tranh khi hiép dinh ATIGA
chinh thdre ¢6 hiéu luc

Hiép dinh ATIGA quy dinh cac nwédc ASEAN phai danh cho
nhau nhirng wu dai twong dwong hoac thuan lgi hon méc wu
dai danh cho cac nwéc dbi tac FTA. Diéu nay gay ap luc kha
I&n dbéi v&i nganh duwdng Viét Nam khi Viét Nam budc phai
gidm murc thué nhap khau dudng vé mae 5% khién dwong
Viét Nam c6 thé mét nang lwc canh tranh, dac biét khi duwong
Théi Lan c6 loi thé nhd mic gia ré hon tlr 2,000 — 2,500
ddng/kg so véi dworng Viét Nam.

Bén canh d6, véi mire gia ctia dwdng nhap khau ré hon nhiéu
so v&i dwong ndi dia, cac doanh nghiép dwong Viét Nam con
phai dbi mat véi tinh trang nhap lau théng qua dwong tiéu
ngach, khién nhiéu doanh nghiép néi dia nhé 1& 1am vao tinh
canh pha san.

v Lo ngai déi v6i quyét dinh ap thué tiéu thu dac biét
déi voi nwéc ngot

Tai dy thao stra d6i bd sung Luat thué tiéu thu dac biét, luat
thué g|a tri gia tang (VAT), Bd Tai chinh da dé xuét dbi voi
san pham nwéc ngot co dwong ap dung murc thué tiéu thu
dac biét 10% va nang thué VAT thém 2% lén 12% va nang
murc thué VAT cho duong tir 5% lén 6%, dw kién &p dung tir
nam 2019. Néu dw thdo Luat nay dwoc thdng qua va cé hiéu
lwc s& gay kho khan rat I6n déi véi cac doanh nghiép nwéc
gidi khat cling nhw cac doanh nghiép san xuéat dudng.
Tuy nhién tiém nang tiéu thu con déi dao
Pudng 1a s&n pham thiét yéu véi nhu cau tiéu thu cao. Hién
mtrc tiéu thy dwdng binh quan tai Viét Nam la 16 kg dwong/
ngwdi/ ndm, thap hon so véi Thai Lan la 37 kg dwong/ ngudi/
nam, Indonesia 23 kg dwdng/ ngwoi/ nam, Phillipines 25 kg

dwong/ ngudi/ nam va My |a 48 kg dwong/ ngudi/ nam. Vi
vay nhu cau tiéu thy dwong tai Viét Nam dwoc dy bao con
nhiéu tiém nang tang trwéng.

Bén canh do, dwdng la nguyén liéu quan trong cho nganh
thwc phdm & db udng va day 1a nganh cé tbc do tang
trwéng cao khi dw bao trong ndm 2016 — 2020, téc d6 tang
trwdng CAGR sé khoang 11.2%/ nam (banh keo: CAGR
6%, nuwoc gidi khat: CAGR 7%, sira kem: CAGR 10%).

Né lwc ha gia thanh dwéng néi dia van tich cwe dwoc
trién khai

DPing trwéc co hdi dwoc mé ra cho duwong nhap khau khi
ATIGA chinh thc c6 hiéu lyc, cac doanh nghiép dwong
ndi dia budc phai tim cach ha gia thanh dé cé thé canh
tranh, trong d6, ddi thi canh tranh chinh cGa dwdng ndi dia
la dwéng Théai Lan. Gia xuét khdu FOB cda dwong Théi
Lan dao déng tlr 361 — 624 USD/ tan trong giai doan 2011
— 2017 (theo OCSB), v&i gia dinh chi phi van chuyén va phi
bao hiém 10% trén gia FOB va dwoc hudng mac thué suét
wu dai 5% khi xuat khau sang Viét Nam, gia duwéng noi dia
van con kha nang canh tranh khi gia ban budn duwéng trang
ndi dia da gidm dang ké trong 6 thang dau nam 2018.

So sanh gia dwong trang NK tirThai Lan
va dwong Viét Nam (USD/tan)
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Téng quan vé doanh nghiép Thanh Thanh Céng
— Bién Hoa
Doanh thu phan I&n dén tlr mang ban dwong

Co cau doanh thu

BCong nghiép
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@Tiéu dung B2C
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Xuét khau
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Doanh thu chinh cta SBT dén tlr mang ban dwdng (chiém
86% trong tdng doanh thu). Trong do, kénh ban hang céng
nghiép I&n (MNC) chiém I&n nhat véi ty trong 45% trén téng
doanh thu. Theo sau la xuat khau véi déng gép 16% trong
tdng doanh thu (cac thj truromg xuét khdu chinh: Trung
Qudc, Sri Lanka, Myanmar, Singapore va My)
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Loi thé canh tranh cta SBT

v Sau M&A, SBT nang thj phan dudng trong nuéc va
la DN dwong dau tién xuat khau sang thj trirong My

SBT la doanh nghiép san xuét dworng hang dau véi dia ban
kinh doanh trai dai khap Viét Nam. Véi viéc sap nhap 100%
c6 phan ctia Budng Bién Hoa (BHS), SBT sé truc tiép va gian
tiép s& hiru mot loat doanh nghiép mia dwéong Ién khac nhuw
DPuwong Bién Hoa — Ninh Hoa, Mia dwong Phan Rang, Mia
dwong Tay Ninh, Mia dwdng TTC Attapeu,... Ttr d6 nang thi
phan noi dia ctia SBT 1&n 40%. Bén canh d6, SBT |a doanh
nghiép mia dwong dau tién xuat khau sang thi truong My voi
don hang dau tién khodng 29 tan sau khi trai qua cac khau
kiém dinh nghiém ngét. Hién tai, SBT d& hoan tat hd tro dang
ky nhan hiéu dwong Viét Nam tai 2 san giao dich hang hoa
New York va London.

v S6& hiu nén tdng san xuét vuot tréi véi 9 nha may
sén xudt va ving nguyén liéu réng khdp chiém Y
dién tich ca nwoc

SBT la mét trong sé it doanh nghiép c6 thé luyén dwong tw
dwong thd. Tinh dén thei diém hién tai, cong ty sé hiru 9 nha
may luyén duéng tlr dwdng thd va mia véi tbng cong suét
dat 48,600 tan/ ngay, twong duwong véi khd nang san xuét
620,000 tAn dwerng/ ndm. Trong d6, SBT s& hivu 3 trung tam
luyén dwong thé Ion la Nha may TTCS — Tay Ninh, Nha may
Bién Hoa — Ninh Hoa va nha may Bién Hoa — Déng Nai, tir
doé nang ty trong dwong san xuét tir duwdng tho 18n 40% va
san xuét tlr mia la 60%.

Birng trwéc kha nang hdi nhap cda nganh dwdng khi hiép
dinh ATIGA c6 hiéu Iyc, doi héi doanh nghiép dwdng trong
nwéc phai ha gia thanh san phdm. Trong khi nguyén liéu mia
dau vao cha Théi Lan ré hon ti» 8 — 15 USD/ tan so véi thu
mua mia tai Viét Nam, vi vay v&i viéc nhap dwdng thd dé tinh
luyén sé hé tro' cho cac doanh nghiép trong nwéc cé thé canh
tranh véi dwéng nhap khau gia ré.

Hién tai, cong ty dang cé ké hoach dau tw mé rong nang cao
nang suat san xuat clia nha may TTCS va nha may Bién Hoa
— Ninh Hoa. Trong d6, nang cdng suét tai nha may TTCS tir
180.000 t&n dwéong/ ndm I1én 300.000 tAn/ ndm va nha may
Ninh Hoa nang tir 100.000 tAn dwéng/ ndm lén 180.000 tan/
nam véi tdng vén dau tw ctia 2 dw &n khodng 400 ty dong.

Bén canh do, SBT s& hiru vung nguyén liéu véi dién tich hon
54,000 ha, chiém 1/4 dién tich viing nguyén liéu ca nwéc va
du kién sé tiép tuc tdng. Dac biét cong ty dw kién mé rong
dién tich s&n xuat dwéng Organic tai Lao, tr d6 mé rong voi
nang suét lén 70 tan/ ha, tdng 21% sau 5 ndm, can bang
duwoc san lwong dwdng san xuat tr dwong thd va dwdng san
Xuét tlr cay mia.

v Téap trung khai thac nhém sén phdm cao cép c6 bién
loi nhuan cao

Dé chuén bj don ATIGA, SBT da dang hdéa cac san phadm
dwong, trong do, tap trung khai thAc nhém san pham cao cap
c6 gia tri gia tang cao nhw duwdng Organic, dwong tinh luyén
cao cip. Ngoai ra, SBT con khai thac cac san pham canh
duong (chiém 14% téng doanh thu) nhw mat ri (nguyén liéu
dé san xuét con sinh hoc dung dé san xuét xdng ethanol E5),
dién thwong phdm, phan vi sinh hiru co' va nwéc déng chai
nham nang cao hiéu qua hoat déng.

Két qua kinh dqanh tich cwc trong giai doan 2017 —
2018 do hep nhat véi BHS

Trwéce giai doan hop nhat véi BHS (2013 — 2017), doanh
thu SBT duy tri mirc tang trwdng binh quan dat 27%/ nam
va EAT tang 12%/ nam. Sau khi hop nhéat, SBT ghi nhan
doanh thu tang manh 130% so v&i giai doan trwéc va EAT
tang 61% v&i san lwong tiéu thu cling nhay vot hon 190%.

Két qua hoat dong kinh doanh
ty déng tén duong
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So sénh két qua kinh doanh giai doan 2017 — 2018 clia cac
doanh nghiép cung nganh, nhan thay SBT la doanh nghiép
dworng dan dau vé ca doanh thu va loi nhuan sau thué.

(ty déng) Doanh thu LNST P/E (1an)
SBT 10,364 547 16
LSS 2,396 127 3
KTS 508 9 11
SLS 601 116 5

Buwédc qua giai doan 2018 — 2019, vé&i ky vong vé sy hoi
phuc cta gia dwong thé gioi, dw bao hoat ddng kinh doanh
cta SBT tiép tuc tang trwdng tich cuc véi doanh thu wéc
tinh dat 14,636 ty dong (+41%YoY) va LNST dat 775 ty
déng (+42%YoY) véi ky vong san lwong tiéu thu tang
trwdng 48%.

Rui ro
Mét sé chi tiéu tai chinh can theo doi

v' Chi phi hoat déng chié'rq hau hét doanh thu trong
do gia von hang ban chiém ty 1é cao nhat

Téng chi phi/ Doanh thu
(Pon vi: ty dong)
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SECURITIES

Doanh thu SBT hau nhw phan I&n dung dé chi tra cho chi phi
hoat dong cta cong ty (ty 1& tdng chi phl hoat ddng/ doanh
thu xap xi 93%) trong dé chi ph| gia vén chiém ty trong cao
nhét trong co cau chi phi (chiém 92%).

v Khodn phai thu va hang tén kho tdng manh sau hop
nhét

Sau khi hop nhét, khoan phai thu cta SBT tang manh hon
gép ddi so v&i ndm trwdc. Trong d6, tai muc khodn phai thu,
céac giao dich ndi bd chiém trén 30% khoan phai thu cong ty,
cha yéu théng qua cac hoat déng thwong mai (chiém 20%
doanh thu). Bén canh dé, tai muc hang tén kho, gia tri tdn kho
thanh pham, hang héa chiém ty trong I&n nhét (chiém 68%)
va tang manh hon 50%. Ngoai ra, trong ndm, céng ty c6 tién
hanh nhap nguyén vat liéu chd déng ngudn dwdng gia ré,
nang ty trong ton kho nguyén vat liéu tir 12% lén 22%.

v Chi phi tai chinh tédng cao

Sau hop nhat, gia tri vay no' cia SBT tang vot 10,383 ty dong
bao gbm khoan vay no ngén han va dai han, cao hon gan
gép dbdi so v&i vbn chi s& hiru, nang chi phi l4i vay tang manh
lén 709 ty déng.

Bang so sanh mét sé chi tiéu véi cac doanh nghiép cung

nhap lau va gian lan thwong mai cé xu hwéng tang cao.
Néu diéu nay tiép tuc tiép dién, co thé gay ap luc 1én gia
ban duwdng trong nwérce.

Quan diém dau tw

V6i ky vong vé sw hdi phuc cla gia dwong va san lwong
tiéu thu tiép tuc dwoc cai thién khoang 23%, ching toi dw
bao doanh thu SBT trong giai doan 2018 — 2019 sé dat
14,636 ty ddng (+41% YoY) va LNST dat 775 ty dong (+
42% YoY) vo&i gia dinh bién lgi nhuan gop duy tri mirc 13%,
twong dwong nam truéc.

Bén canh d4, lién quan dén théng tin néi room cho nha dau
tw nwdc ngoai, ky vong SBT sé& dén nhan dong vén dau tw
tr cac dbi tAc chién lwoc trong giai doan 2018 — 2019, diéu
nay ky vong sé hd tro' cho gia ¢ phiéu trong thdi gian toi.
Tl d6 chung toéi nang mrc P/E forward cdia SBT Ién 18.x.
Bang phwong phap dinh gia DCF va P/E, chung t6i wéc
tinh gia tri hop ly cia SBT vao khoédng 25,137 déng/ cé
phiéu. Tlr d6, ching t6i dwa ra khuyén nghi MUA cho c6
phiéu nay.

Phwong phap DCF

nganh (giai doan 12 thang 1/7/2017 — 30/6/2018) gt";éi“ ; 2018F | 2019F | 2020F | 2021F
sBT| sts| krs| vLss| KON it | -3
Kaen* Phol* LN t&r HDKD 775 1,068 1,396 1,567
B|Aen &i 13% | 26% w6 | 129% | 16% 18% Lai ’vay sau thuée 474 587 641 693
g‘i-’épn = Khau hao 859 865 903 911
HDKD S% | 2% | 2% | 7% | 6% 6% | | PAu tw XDCB 568 313 273 212
Vong Thay dbi von lwu
quay 21| 18| 17| 56| 121 16.0 | | dong 1,062 1835 1537 1,540
KPThu FCFF 478 373 1,130 1,420
vong 27| 14| 479| 47| 50 5.7 | | Gia tri hien tai 444 | 321 05| 1056
quay HTK -
o Gié tri cuoi cun 18,619
Tongvay | ygg06 | 1049% | 2310 | 49% | 137% | 135% — J
no/VCSH Gia tri doanh 21 344
(*) 2 Doanh nghiép dwong Théi Lan (giai doan 12 thang két thic | nghiép '
31/12/2017) No 9,729
Rui ro bién doéng gia cé phiéu: Tai NQDHDCD thwong nién | Tidn mat 878
2017 — 2018, SBT da théng qua viéc chi tra cb tirc 6% bang R
¢& phiéu va phat hanh tréi phiéu chuydn ddi ky han tw 2 — 5 | Slativonhoa | 12,494
nam voi téng khéi lwong téi da 885,659 trai phiéu. Néu hai | SO lwong co phan 495
phuwong an dwoc thuc hién, dw kién sé gay ap lwc pha loang | (triéu)
cho gia cé phiéu SBT. Giahop ly 25,219
DPrng trwdc bbi canh d6, SBT ddng thoi thong qua ké hoach
mua c6 phiéu quy véi sb lwong dw kién 83.6 triéu cb phiéu. )
Truéc dé, trong thang 7 vira qua, ban Ianh dao SBT d4 lien Phwong phap P/E
tuc mua vao cd phiéu SBT nang tbng sé lwong cb phiéu cla EPS 1392
Ngudi ndi bd Cong ty 1én khoang 8.4%. Tinh dén thoi diém ’
ngay 10/8/2018, ty |& free-float ctia SBT da giam tlr 60% | P/E forward 18.x
xudng con 55%. Voi viéc ban lanh dao tham gia giao dich ¢6 | Gja hop Iy 25,055

phiéu c6 thé sé gay bién dong gia, gay mét sb khé khén cho
cac nha dau tw nho 18.

Rui ro vé dwong nhap lau gia ré: Tinh trong thang 6/2018,
lwong dwong ton kho cd nwédc dat 670,000 tan, tdng gan
200,000 t&n so v&i cach day 2 thang. Nguyén nhan do dwéong

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Phu Ihmg

SECURITIES
So lwoc cong ty

C6ng ty C6 Phan Mia Pwéng Bourbon Tay Ninh (SBT) tién than 1 Cong ty lién doanh gitra
Tap doan Group Sucrecries Bourbon (G.B) va Lién hiép mia dwdng Il (LHMD II) va Lién
hiép mia dwong Tay Ninh (LHMBDTN), dwoc thanh 1ap theo Gidy phép Dau tw s6 1316/GP
ngay 15/7/1995 do Bé Ké Hoach & Dau Tw cép. Téng sb vén dau tw ban dau cia Cong ty
la 95 triéu USD va vén phap dinh dang ky 1a 28.5 triéu USD. Trong dé G.B s& hiru 70%
vbn diéu 1&, LHMBII s& hivu 15% va LHMDTN s& hiu 15%.

Sau qua trinh hinh thanh va phat trién théng qua cac thwong vu dau tw, sap nhap véi cac
cong ty dwong khéac, ndi bat nhat 1a thwong vu gop vén vao coéng ty TNHH Mia duéng
Attapeu, va thwong vu sap nhap véi CTCP dwdng Bién Hoa trong ndm 2017, nang téng tai
san ctia CTCP Mia dwéng Thanh Thanh Coéng 1én 18,906 ty dong, twong dwong 785 triéu
USD.

V&i sé&n phadm da dang, hinh thanh chui gia tri khép kin (13 San pham duwéng véi 47 Tén
thwong mai, 4 San phdm Canh Pwong - Sau BPuong va 1 san phdm khac (cao su)) va hé
thdng phan phdi trai dai 63 tinh thanh va xuét khau, thi phan SBT tinh t&i thoi diém hién tai
da |én dén 40% - dan dau thi phan noi dia.

Qua trinh tang vén (ty VND)

ty ddng
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Ngudn: SBT va PHS tdng hop

TIC SUGAR

5,570

2017

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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SECURITIES C

B&o cao tai chinh (ty VND)

Két qua kinh doanh 15-16A 17-18A

Doanh thu thuan 2,220 2,067 4,027 4,498 10,364 14,636
Gia vén hang ban (1,939) (1,808) (3,422) (3,884) (9,064)  (12,800)
Loi nhuan gép 281 259 605 614 1,301 1,837
Chi phi ban hang (49) (68) (95) (87) (307) (387)
Chi phi QLDN (64) (66) (144) (150) (439) (553)
Lgi nhuan tr HDKD 270 200 304 359 545 751
Lgi nhuan tai chinh 103 16 (75) (58) (71) (145)
Chi phi lai vay (96) 80 (153) (257) (709) (593)
Loi nhuan truwéc thué 275 208 310 367 682 861
Loi nhuan sau thué 239 189 294 339 547 775
LNST cuda cd déng Céng ty me 239 189 294 340 547 775
Can dbéi ké toan 15-16A 17-18A

Tai San Ngan Han 1,797 1,891 4,216 4,473 10,152 12,199
Tién va twong dwong tién 278 138 855 203 325 878
DAau tw tai chinh ngén han 119 186 46 112 619 422
Phai thu ngan han 1,117 770 1,931 2,068 5,068 5,692
Hang tén kho 231 749 1,333 1,958 3,899 4,879
Tai san ngan han khac 53 48 50 132 241 328
Tai San Dai Han 1,453 1,405 2,622 3,334 7,820 6,666
Phai thu dai han 59 49 194 248 295 532
Tai san ¢b dinh 579 533 1,556 1,442 4,746 3,985
Bt dong san dau tw - - - 131 136 198
Chi phi xay dwng d& dang 59 171 125 79 200 250
DPAau tw tai chinh dai han 749 612 686 1,373 629 888
Tai san dai han khéac 8 40 60 45 1,549 578
Loi thé thwong mai - - - 16 268 235
Téng céng tai san 3,250 3,297 6,838 7,806 17,973 18,865
No phai tra 1,409 1,375 4,134 4,692 11,685 11,356
No' ngan han 1,331 866 2,774 3,168 8,913 7,706
No dai han 78 509 1,360 1,523 2,772 3,650
Vén chi sé hivu 1,841 1,922 2,703 3,114 6,288 7,509
Vén diéu 1& 1,485 1,485 1,948 2,532 5,570 5,570

Loi ich c6 doéng thiéu sb - - - - - .
Téng nguén vén 3,250 3,297 6,837 7,806 17,973 18,865

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6
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SECURITIES (

Lwu chuyén tién té 15-16A

Lwu chuyén tién thuan t HD (7 240 (644) (532) 1,210 1,251
Kinh doanh

Lwu chuyén tién thuan t» HD Dau (100) (54) (451) (696) 512 (568)
tw

Lwu chuyén tién thuan t» HDTC 273 (307) 1,813 575 (1,600) (130)
Lwu chuyén tién thuan trong ky 167 (120) 717 (653) 122 553
Tién & twong dwong tién dau ky 111 259 138 855 203 325
Tién & twong dwong tién cudi ky 278 138 856 203 325 878

Chi sé tai chinh (%) 15-16A

Tang trwéng

Doanh thu 7% 95% 12% 130% 41%
Loi nhuan sau thué -21% 56% 16% 61% 42%
Tong tai san 1% 107% 14% 130% 5%
Téng VCSH 4% 41% 15% 102% 19%
Kha nang sinh l&i

Ty suéat 1ai gop 13% 13% 15% 14% 13% 13%
Ty suat EBIT 17% 6% 11% 14% 13% 10%
Ty suat EBITDA 17% 12% 24% 18% 34% 16%
Ty suat Iai rong 11% 9% 7% 8% 5% 5%
ROA 7% 6% 4% 4% 3% 4%
ROE 13% 10% 11% 11% 9% 10%

Hiéu qua hoat dong

Vong quay khoan phai thu 2.0 2.7 2.1 2.2 2.0 2.6
Vong quay HTK 9.6 2.8 3.0 2.3 2.7 3.0
Vong quay khoan phai tra 12.4 25.0 87.3 35.8 21.6 21.3

Kha nang thanh toan
Ty suét thanh toan hién thoi 1.28 1.38 1.02 0.95 0.87 1.07

Ty suét thanh toan nhanh 1.18 1.32 1.04 0.79 0.70 0.95

CAu truc tai chinh

Tong no/Téng TS 43% 42% 60% 60% 65% 60%
Téng ne/VCSH 77% 72% 153% 151% 186% 151%
Vay ngan han/VCSH 72% 45% 103% 102% 142% 103%
Vay dai han/VCSH 4% 26% 50% 49% 44% 49%

Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 7



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ciia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x4c ctia né. Day khoéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quéan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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