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Nguyé&n Thi CAm Tu (co ban)
tuntc@bsc.com.vn Dinh gié

Gida khuyé&n nghi N/A ~ , . A . . . , 5 ..
Gid dong ctra 19,800 Két thuc phién giao dich ngay 1/3/2019, SBT ddng clra tai mirc

Upside n/a  gid 19,850 VND/cp, twong ing véi mirc P/B 1a 1.9x.

Pdng Quang (ptkt)
quangd@bsc.com.vn

Dy phéng KQKD clia SBT sé duwgc ching toi cdp nhat trong bao

Gia khuy&n nghi 21,150  Cao tdi.
Gid déngclra 19,800
Catalyst
Dir liu thi truong . Chao ban ¢6 phan cho nha dau tu chién lwgc
€8 phi€u lruhanh 525,140,552 . I .
Vén héa (VND. bil) 10529 ° Thodi von tlr cac khoan dau tu ngoai nganh
Gid cao nhattrong 52 tuan
KLGD trung binh 10 phién 1,712,807 .. -
S& hitu nudc ngoai 10.58% Rui ro dau tw
° Canh tranh v&i cac san pham duwdng khéng thuwong hiéu,
C6 dong lon (%) duong lau tir nuwdc ngoai
crep Dauwﬂ?anh ,TAhanhcong 28.64% Bién dong gid ban dwdong dau ra va gia mua mia nguyén
CTCP GlobalMind ViétNam 17.88% .
Pang Huynh Uc My 13.00% ligu
CTCP Thanh Thanh Cong—Bién Hoa 10.50%
CTCP TMDT Thuén Thién 6.46%
Cap nhat két qua kinh doanh
Trong 6T dau FY 2018/19, SBT dat DTT 5,300 ty (-3.07% YoY) va
Chart (1 year) LNST dat 13 ty (-94.9% YoY). Riéng Q2, DTT dat 2,777 ty (-28.8%
YoY) vaghinhan khoan1623.8 ty. Bién LNG giam xudng mirc 5.2%
22.00 do gid ban trungbinh gidm khé nhiéu, dao déng quanh murc 12.6
20.00 triéu/tan ( -18.5% YoY).
18.00 San luvgng dudng tiéu thu Ity ké 6T dat 362,000 tan: trong d6,
16.00 Kénh Doanh nghiép: 182,000 tan, Kénh Tiéu dung: 30,000 tan,
14.00 Kénh Thuong mai: 94,000 tan va Kénh Xuat khau: 56,000 tan.
e ul 201 Chit duwdng clia SBT trong nién vy 2017/18 dat 11, tang ti muirc

10.5 trong nién vu truwdc. Gid thu mua mia nguyén liéu niénwvuy

) ) . _ 2017/18 dat 900,000 VND/t4n, giam -25% so véi cung ky.
Tong quan cong ty: SBTla congty hoat dong
trong lTnh trong trot, ch& bién cdcsdn phdm
dudngva canh dudng. Congtydangséhiu
58,800 ha vung nguyén liéu, twong duong
v&i 25% dién tichtrongmia cd nudc. Congty
dangvan hanh9nha mayluyén duongva 3
trung tdm luyén dudng tho, véi tdng cdng
sudt 48,600 TMN.
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KQKD 6T nién dd2018/19 gidm do gia ban dwocdiéu chinh gidm, trong khi gia von trong ky van & mirc
cao. Trong 6T dau FY 2018/19, SBT dat DTT 5,300 ty (-3.07% YoY) va LNST dat 13 ty (-94.9% YoY). Riéng
Q2, DTT dat 2,777 ty (-28.8% YoY) va ghi nhan khoan 16 23.8 ty. San lwvong duwdng tiéu thu trong Q2 dat
188,000 tan, trong khi dé, gid ban trung binh dat 12.6 triéu/tan (-16.6% YoY). Cong ty cho biétbién LNG
giam manh do gid ban dau ra gidam manh va nhanh hon gid vén: don gid ban binh quan thap hon so véi
cungky, trong khi dworng ton kho vu tredc (chi phicao hon) van con chuyén qua. Sang Q3 niéndd 2018/19,
cong ty ky vong bién LNG s& duoc cai thién khi cdcnha may bat dau di vao san xuattlr nguyén liéu miagia
thap: 700,000 — 900,000 VND/t&n so véi 1,000,000 — 1,200,000 VND/tan.

KQKD ctia SBT theo quy (ty . Al s > )
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Ngudn: BCTCQ2 NP 1819 SBT

Trong bdi cdnh khé khan clia nganh Pudng, SBT hién tip trung Chién lugc mé rdng thi phan, thay vi Qi
thiénloinhuan: phattrién dong thoi 4Kénhtiéu thu cling nhw ha gid thanh san xuat nham kich thich ting
truéng san luong.

(1) Tap trung phat trién Kénh tiéu dung va Xuat khau

Tai kénh Tiéu dung, SBT chd y&u phat trién cdc sdn pham cla BHS, vdi gid ban cao nhat trong cac kénh.
Tuy nhién, cdng ty cho biét chi phi phét trién hé thdng phan phdi, marketing cho Kénh tiéu dung khién
bién LN Kénh tiéu dung ngang bang véiKénhtiéuthu khéc. Tai kénh Xuat khau, cdng ty thic ddy xuat khau
t&i cac thj trudng My, Chau Au, Singapore vé&i gid xuat khau ngang véi gid duong thé gidi (thap hon 40%
gia noi dia).

San lwgng tiéu thu (tan) Gia ban TB (VND/kg)

2017/18 6T 2018/19 2017/18 6T 2018/19 % Thay ddi
Kénh Doanh nghiép 304,000 182,000 16,416 12,898 -21.4%
KénhTiéudung 63,000 30,000 17,065 16,149 -5.4%
Kénh Thwong mai 123,300 94,000 16,318 12,795 -21.6%
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Kénh Xuét khau 81,400 56,000 11,881 9,407 -20.8%

Ngudn: SBT, BSC Research

(2) Ha gia thanh san xuat dé canh tranh vé&i dwdng gia ré tir nwé'c ngoai: Gid thu mua mia nguyén liéu
giam cung vai viéc tich cyc tang ty |é viing nguyén liéu co gidi hoa

Hién tai, céng ty dang thu mua mia nguyén liéu véi mirc gid dao déng quanh 860,000 VND/tan ( -6.5%
YoY). Do mia nguyén liéu chiém 80— 85% co cau gid vén, cong ty ky vonggid thanh san xuat giam tuong
¢ng tir Q3 nién dd tai chinh. Tuy nhién, BSC cho rang hién gid thu mua mia hién & mdrc thap nhat trong 4
ndm trd lai ddy nén ching tdi khdng chac chan kha ndng gid thu mua mia ti€p tucgidm trong thoi gian tdi.

Dién tich VNL va chir dwong Gia thu mua va gia thanh san xuat
?
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Ngudn:SBT

Vé dai han, dé giam chi phi san xuat, SBT dang tich cuc tdngty |é co gidi hdatai vung nguyénliéu: nghién
ctru, str dung giéng mia cé nang suat, chit dwong cao; tudi hiru hiéu,cay ngam,...Viécstr dung mdy mdc
trong hoat déng san xuat s& lam giam dang ké gid mia (do chi phi nhan cong uéc tinh chi€ém 60% gia von
cta mia). Hiéntai, ving nguyén liéu ca SBT cé téng dich tich 13 58,800 ha: vung nguyén liéu ndng truong
(lien két vai ngudi dan) 13 48,500 ha; vung nguyén liéu dau tw (d3 co gidi hda 100%) co dién tich 12,000
ha.Céng ty cho biétsé& khongtang dién tich VNLtrong th&i gian tdi, thay vao dd, cong ty s& tap trung tang
ty trong co gidihda. Tai ViétNam, ty |é co gidi hoa trong nganh duwong chi dat 10% ( so v&i90% tai Thai
Lan) khién nang suat Viét Nam thap (~65 tan/ha so v&i ~ 100 tan/ha tai Thai Lan).

Tuy cdngty tich cuc phattrién cac kénh tiéu thu maéi cling nhw ha gid thanh sdn pham, ching tdi cho rang
ngudn cung vuot cau (do duwdng 1au nhap khau) van dang tao 4p luc ddi véi nganh dudng: mire gid ban
thap va tiéu thu dwdng ndi dia cham.

Hoan th&i han thuc hién Hiép dinh thwo'ng mai hang héa cac nwéc ASEAN (ATIGA) d6i véi san pham
duwdng. Theo Bao cdo cua Hiép hdi Mia duwdng, Chinh phd ddngy sé tiép tuc ap dung quy dinh vé han
ngach thué quan d6i v&i sdn pham dudrng d€n h&t ndm 2019. Tir 2020, sau khi thywchién Hiép dinh ATIGA,
thué€ quan cho mat hang dudng nhap khau tir cdc nuwdrc ASEAN sé tir mirc 5% gidm vé 0%.
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BSC cho rang ngoai viécting canh tranh véi dudng ndi dia, ATIGA cling gép phan giup gidm gia thanh san
xuat cha SBT. Hién tai, ty 1& luyén duwdng tir dwdng thé chi€ém 40% - 45% ngudn nguyén liéu, du kién s
tang |én 55% trong 21/22: dudng thd tir ndi dia chiém 32% va dudng thd tir nhap khiu chiém 68%. Gia
nhap ngoai hiéntai néutinh trung binh thi twong dwong véi gia tw san xuat, tuy nhién, BSC cho rang gia
nhap ngoai dang bi tinh thué (5% cho SL theo WTO va 80% - 85% cho SLngoai han ngach) cingvéi khoang
5% chi phivan chuy&n mia. Trong TH ATIGA c6 hiéu lyc, cacchi phi chénh s& khdng con va thap hon so véi
gia ty san xuat.

Cap nhatthj trwong dwdng Viét Nam. Trong BC Outlook 2019 (Link), BSC cho rang trong nién d6 2018/19,
thi truong duwdng ndi dia van ti€p tuckhd khan. Hiép hdi Mia dudng Viét Nam du kién ngudn cung dudng
dat 2.2 triéutan (khéngtinh dudrng 1au) trong khi nhu cau tiéu thu cd nwdcdu kién dat 1.6 triéu tan, tiép
tuc du cung0.6 triéutan duwong. Trong niénvuy 2017/18, gid dwdng da giam 24%, tuy nhién, mrcgia hién
tai van cao hon 32% so v&i dwong nhap khau tir Thai Lan.

So sanh gia dwong Thai Lan va gia dwong Viét Nam

20,000

15,700 15,000
15,000 13,100 13,150 11400
10,000
S O T O
_ 2012 2013 2014 2015 2016 2017 972018
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

Q2.17/18 Q3.17/18 Q4.17/18 Q1.18/19 Q2.18/19

Doanh thu thuin 3,902 2,731 2,165 2,523 2,777
LN gbp 420 358 334 141 145
DTtaichinh 349 168 119 220 238

CP tai chinh (297) (182) (187) (167) (232)
L3ivay (260) (133) (192) (159) (195)
CP bén hang (118) (82) (75) (74) (105)
CP QLDN (161) (98) (124) (76) (137)
L3i/16 HDKD 212 166 71 45 (92)
TNhap khac (rong) 6 (7) 125 3) 113
LN truéc thué 218 159 196 42 21
LN sauthué 176 138 150 37 (24)
LN CD thiéusé 2 (4) (1) (1) (1)
LN Cty me 174 142 151 38 (23)
EPS 435 320 151 77 301
TS ngdn han 10,450 11,189 10,152 9,650 9,463
Tiénva DT ngén han 785 686 944 1,153 1,606
Phai thu ngan han 6,604 6,556 5,068 5,597 4,747
Ton kho 2,498 3,682.27 3,899 2,547 2,700
TS ngén han khac 561 265 241 354 409
TS dai han 8,031 7,717 7,820 7,670 7,258
Phai thu daihan 289 52 295 542 492
TSCD 4,759 4,726 4,746 4,577 4,497
TS d&dangdai han 421 439 200 191 197
TS dai hankhac 1,724 1,697 1,816 1,663 1,596
Téng TS 18,481 18,906 17,973 17,320 16,721
N phaitra 11,352 11,614 11,685 11,141 10,637
Nongén han 8,020 8,305 8,913 8,502 8,060
Vay ngdn han 5,943 6,460 7,720 7,561 6,689
No dai han 3,332 3,308 2,772 2,639 2,576
Vay dai han 3,200 3,188 2,663 2,519 2,459
Vén chi sé hiru 7,129 7,292 6,287 6,180 6,085
V6n gép 5,570 5,570 5,570 5,570 5,570
LN chua phan phdi 613 753 888 892 746
T6ng ngudn vén 18,481 18,906 17,973 17,320 16,721
% yoy DT 193.2% 140.0% 65.0% 61.5% -28.8%
Bién In gop 10.8% 13.1% 17.1% 5.6% 5.2%
L3ivay/DTT 6.7% 4.9% 9.5% 6.3% 7.0%
CP ban hang/DTT 3.0% 3.0% 4.1% 2.9% 3.8%
CP QLDN/DTT 4.1% 3.6% 5.8% 3.0% 4.9%
Bién In thuin 4.5% 5.0% 7.1% 1.5% -0.9%

BSC Research

BSC

DTT trong 1H.2018 dat 5,400, di
ngangso vdi cung ky. Tuy nhién, gia
ban thap khién cho bién LNG gidm
manh, dat 5.4% so vdi cung ky la
11.4%.

Nh&thanh ly taisan 8 dinh ghinhan
110 ty, LNTT cGia SBT khéng bi 16.

Tién va cac khodn tuong duong tién
tdng manh, ghinhén 745 ty glri ngan
hang.

Liiy k& 6T.18/19, khoan phai thu tir
khach hang khac tang manh so véi
daunidm, ghinhan 2,147 ty.

HTK gidm kha manhso véi dau ndm,
BSC cho rang do Q2.18/19 céc nha
may chua bat dau sdn xuat mia.

SBT dang gidm danvay NH va DH. Vé
ty trong, cdng ty giam cackhoan vay
ngén han cla ngan hang, ting ty
trong cdc khoan vay tlr viéc phat
hanh trai phiéu: trdi phiéu NH 6 l3i
sudtla 10.5% - 11%/ndm; trai phiéu
DH chju 13i suat tha néi.
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MOT SO CHi TIEU TAI CHINH CO BAN

Q42017 Q12018 Q22018 Q32018 Q42018
1. Kha nangthanhtoan
Hs& TTngén han 1.30 1.35 1.14 1.14 1.17
Hs& TT nhanh 0.92 0.87 0.67 0.79 0.79
2.Cocduvén
TSNH/ TTS 0.57 0.59 0.56 0.56 0.57
TSDH/TTS 0.43 0.41 0.44 0.44 0.43
Hs6 No/ TTS 0.61 0.61 0.65 0.64 0.64
Hsé No/ VCSH 1.59 1.59 1.86 1.80 1.75
Nongén han/TTS 0.43 0.44 0.50 0.49 0.48
Ng DH / TTS 0.18 0.17 0.15 0.15 0.15
3. Nangluchoatdong
Vquay hangténkho 2.86 2.94 2.63 3.99 2.89
Vquay phaithu 5.73 7.40 6.87 5.80 4.95
Vquay phaitra 16.67 24.42 31.18 20.53 16.50
S8 ngay HTK 127.6 124.1 138.8 91.5 126.4
S& ngay phai thu 63.7 49.3 53.1 63.0 73.7
S8 ngay phai tra 21.9 14.9 11.7 17.8 22.1
CCC 169.4 158.5 180.3 136.6 177.9
4.Kha nangsinh |&i
LNST/DTT (%) 4.5% 5.0% 6.9% 1.5% -0.9%
LNST/VCSH (%) 8.5% 9.4% 11.7% 7.6% 4.5%
LNST/TTS 3.2% 3.6% 3.0% 2.8% 1.7%
LN tir HDKD/DTT 5.4% 6.1% 3.3% 1.8% -3.3%
5. Mb hinh DuPont (5 nhantd)
TTS/VCSH 2.55 2.61 2.74 2.80 2.66
DT/TTS 0.59 0.71 0.55 0.63 0.57
EBIT/DT 13.0% 12.2% 13.4% 12.0% 10.8%
EBT/EBIT 49.7% 49.9% 49.6% 45.3% 38.1%
13i rong/LNTT 84.6% 83.9% 80.1% 81.3% 71.8%
6.Dinh gia
PE 22.53 12.67 15.25 - -
PB 1.35 1.30 1.52 - -
EPS 1.20 0.88 0.81 - -
BVPS 21.53 16.91 15.82 - -
7. Tangtrwdng (%)
TTS 154.9% 136.6% 130.2% -10.7% -9.5%
Ng¢ 86.25% 67.4% 89.9% -31.8% -29.0%
DTT 193.2% 140.0% 65.0% 61.5% -28.8%
LN gop 179.6% 161.8% 176.5% -29.7% -65.5%
LNST 29.1% 65.2% 396.3% -58.5% -113.6%
EPS -44.9% 10.0% 277.5% -80.5% -169.2%

BSC Research

BSC

Hé s6 thanh toan vantrong khoang
antoan

CocautaisanchaSBTkhéngcdthay
d&i dangké trong 1H.18/19.
Céngtydanggiamdan cackhodnng
vaynganhantirnganhang, thayvao
dé, cong ty phat hanhtrai phiéubd
sungvén.

S8 ngay hang tén kho dang cé xu
hwdng tang kha nhanh, chi yéu tir
viéc tdng cac khoan phai thu cla
khach hangkhac.

KQKD suy giam manh anh huwdng
tiéu cuc dén céc chisé vé khanang
sinh 1&i clda céngty.
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Piém nhan ky thuat:

- Xu huwédng hién tai: diéu chinh ngdn han va cé thé git xu huéng ting trong trung han

- Chibdoxuhudng MACD: MACD tiép tucgiamva & dudi dudng tin hiéu, van dong huéng vé dudng
trung tdm

- Chibao RSI: trong vung ban, xu hudng ti€p tuc van dong van déng trong vung ban.

- Pudng MA: tat ca cdc dwdng MA tiép tuc van dong hudng lén trir MA 20 dang trong xu hudng
giam va nam trén dudng gia.

Nhan dinh: SBT dang trong vung diéu chinh vavan déng quanh méchd trg 19.72 (twong (rng véi Fibonacci
50%) sau khi dat dinh 21.15 gittrathang 2. Thanh khoan cd phi€u & murc tich cyc va cé cai thién dangké so
vdithang 1. Chibdo RSI ing hd xu hudng diéu chinh trong ngan han va chi bdo MACD cho thay dau hiéu
SBT ti€p tuc bi diéu chinh gid trong phién sau. Van déng cac dudrng MA tiép tuc cho thay da héi phuc tir
gitta thang 12/2018 sé& c6 thé ti€p tuc dwoc duy tri. Néu c6 phiéu tiép tuc van déng trén ngudng 19.72,
SBT c6 kha ndng s& vugt dinh 21.15 va tich Ity duéi mdc 22.52 trede khi vt dinh thang 1/2018.

Khuyé&n nghi: Vi thé& mua ngdn han 13 khdng thich hop cho SBT khi ¢ phiéu dang trong vung diéu chinh.
Tuy nhiénnha dau tw cé thé mé vi thé ngan han khi SBT hoi phuc vé méc 21.15 véivung mua la 21.15 —
21.83 va ch6t 1o viung 21.99 — 22.88 Cat 16 néu vung gid tudt méc 20.07.

SBT - Daily 2/25/2019 Open 20.1, Hi 20.2, Lo 19.75, Close 19.8 (-1.2%) Vol 2,262,440 MA(Close,20) = 20.21, MA1(Close 501 = 19.59, =19.54, =21.08, =19.43,
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Created with AmiBroker - advanced charting and technical analysis Software. hitp:/fwww. amibroker. com

Nguén:Amibroker, BSC
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng vy cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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