BAO CAO PHAN TiCH DOANH NGHIEP

CTCP Thanh Thanh Céng - Bién Hoa (HSX-SBT)

Khuyén nghi: CHO' MUA

Théng tin cd phiéu (11/04/2023)

Gia hién tai 16,000 vnd
Gia muc tiéu 16,800 vnd
Gia cao nhat 52 tuan 21,200 vnd
Gia thap nhat 52 tuan 9,200 vnd
KLGD TB 3 thang 2,690,799 cp
SL CPLH 673,188,563 cp
Ty 1& SHNN 15.61 %
Vén héa TT 10,771 ty vnd
BVPS 13,340 vnd
Beta 0.3
P/E SBT va VNIndex
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Dién bién gia VNIndex va SBT

e=—SBT VNIndex
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Trién vong doanh nghiép

e Trién vong sang cho dudng thé gidi: cung du bao giam day
gia duong tang manh 1én vung dinh 10 nam

e Gid dudng ndi dia va gia duong thé gidi léch pha trong
ngan han nhung vé dai han cé d6 tuong quan cao

e Uu thé& dai han cta TTC Sugar: “Toan dién chubi gia tri -
Nang cao Igi thé canh tranh bén vitng”

e Suy thoai kinh té lam gidm nhu cau tiéu thu
e Chua kiém sodt triét dé nan dudng lau va gian lan thuong

mal

e Xu thé cat gidm tiéu thu thuc pham c6 nhiéu dudng trudc
nhing maoi lo ngai vé sirc khoe do dudng gay ra

Cap nhat KQKD: 6 thang dau nién d6 22-23, SBT ghi nhan doanh
thu thuan dat 12.2 nghin ty dong (+32% yoy) va LNTT dat 432.3 ty
dong (-26% yoy). So v&i ké hoach doanh thu 17.017 nghin ty va lgi
nhuan trudc thué 850 ty DPHDCD dat ra thi tinh t&i cudi thang
12/2022, SBT da hoan thanh ducgc 72% muc tiéu doanh thu va 51%

muc tiéu lgi nhuan.

Bang Tom tat tai chinh ctia SBT

Chi tiéu tai chinh 19-20
DTT (ty dong) 12,889
yoy (%) 6%
LNST (ty dong) 363
yoy (%) 24%
TTS (ty dong) 17,956
yoy (%) 26%
VCSH (ty dong) 7,642
NQ/TTS 0.6
Ty suat LNG 11%
Ty suat LNR 3%
EPS 531
ROA (%) 2%
ROE (%) 5%

20-21 21-22 6T 22-23

14,925 18,319 12,236
16% 23% 32%
650 873 380.29
79% 34% -14%
20,471 27,730 29,041
10% 15% 5%
8,238 9,669 10,177
0.6 0.6 0.6
15% 13% 10%
4% 3% 3%
891 1,167 407

3% 2%

8% 9%
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. TONG QUAN VE SBT

CTCP Mia duong Thanh Thanh Cong - Bién Hoa (SBT) tién than la Cong ty lién doanh gitra Tap doan
Group Sucrecries Bourbon, Lién hiép Mia dudng Il va Lién hiép mia dudng Tay Ninh dugc thanh 18p vao
nam 1995 va chinh thirc hoat ddéng theo mé hinh cong ty c6 phan tir nam 2007. Céng ty hoat dong trong
Iinh vure sdn xuat kinh doanh dudng va cac san pham phu cla qua trinh san xuat dudng.

1. Co Cau Cé bong

Mot phan I6n s6 lugng c6 phan SBT nam trong
tay BLD va ngudi nha, ca truc ti€p lan gian tiép.
CTCP Pau tu Thanh Thanh Céng (ngudi dai dién:
ba Huynh Bich Ngoc) dang la c6 déng cé ty 1é s&
hitu I6n nhat (26%). Ba Bang Huynh Uc My (Phé
CT. HPQT) va ba Huynh Bich Ngoc (CT.HPQT va
la me ruét ba My) lan luot s& hiru 16% va 11%.
Nhom cé dong 1én hién c6 su tham gia cda quy DéngluynhUcMy
Legendary Venture Fund | - quj dau tu nudc Legendary Venture Fufd o

7%

CTCP Pau tu Thanh Thanh Céng
26%

HuSJnh Bich Ngoc
11%

ngoai cé tru s& tai Singapore vdi ty 1é s& hiru 6%.
2. Qua Trinh Tang Von Diéu L&
8,000
7,000 6,508 0,548
. 567 6,084 6,388 '

6,000 5,570 '
5,000
4,000
3,000
2,000

1,000

D L |
17-18 18-19 19-20 20-21 21-22 6M 22-23 Pon vi: ty déng

FUNAN RESEARCH



CTCP Thanh Thanh Coéng - Bién Hoa (HSX-SBT)

3. Co Cau Tai San
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Co cau tai san nghiéng vé tai san ngan han vdi ty |é tuong d6i 6n dinh qua cac nam. T nién d6 21-22 SBT
gia tang sr dung ng ky han ngan. Trong khi quy mo ng dai han gidm 24% thi quy md ng ngan han tang
manh 78% |én 15.3 nghin ty cudi nién d6 21-22 va tiép tuc tang nhe 6% trong nira dau nién d6 22-23. Vay
ngan han chiém 57% ng ngan han.

Tuy str dung ng vay nhiéu nhung cac hé sé thanh toan cia SBT tai thai diém cudi quy 2 nién dé 22-23 van
dang & muc tuong d6i an toan (ty suat thanh todn tién mat 0.2, ty suat thanh todn nhanh 0.86, ty suat
thanh toan hién thdi 1.15).

4. Linh Vuc Hoat bong Kinh Doanh
Doanh thu chid yéu dén tr mang dudng vai ty trong ap dao chiém 92.8% tong ca cdu Doanh thu thuan 6
thang nién d6 22-23, tuong duong gia tri gan 11.4 nghin ty. Cac mang ké ti€p gobm: phan bén 1% (tuong
duong 122.6 ty), mat duong chiém 0.9% (twong duong 113.5 ty), dién chiém 0.5% (twong duong 58.6 nghin
ty), mang dich vu cho thué va doanh thu khac chiém téng cong 4.6% (tuong duong 563.2 ty).
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bién
0.5%

Mat duong
0.9%

Vi thé doanh nghiép

SBT dang gitr vi thé dan dau nganh mia dudng Viét Nam khi chiém khoang 46% thi phén duéng néi
dia, téng sdn lwgng dudng tiéu thu trong va ngoai nudc dat trén 1 triéu tdn/ndm. Ngoai ra Cong ty
con gép ~103 triéu KWh téng san lugng Dién thuong pham phat vao ludi dién quéc gia.

SBT xay dung dugc vang nguyén liéu cd quy mo gan 68,000 ha trai rong tai cac qudc gia Viét Nam,
Uc, Lao & Campuchia; trong d6 han 31.4 nghin ha téng dién tich viing nguyén liéu dau tu, va khodng
36.4 nghin ha téng dién tich ving nguyén liéu néng trudng. Cong ty hién sé& hiru 10 nha may san
xuat duong vai téng cdng suat khodng 4,690 tan dudng/ngay (TTCS, Bién Hoa-Ninh Hoa, TTC-Attapeu
va TTCS Gia Lai la 4 nha mdy cong suét san xudt I6n nhat); 3 nha may san xuat phan vi sinh (tong
cong suat 32 tan/h hoat ddng quanh nam); va 1 nha mdy san xuat nudc Miaaqua (hoat déng quanh
nam & theo thdi vu tuy theo loai san pham).

SO lugng cac dong san pham ma SBT cung cap da dang hang dau thi trudng duong noi, véi 75 sén
phdm gdbm 29 dong Budng RE, 14 dong Budng RS, 11 dong Budng Phén, 8 dong Dudng Organic, 4
dong Thuc pham chirc ndng, va 4 dong Budng Long, 3 dong Budng Vang va 2 dong san pham Budang
Mix; cung vGi 12 san phdm canh duong va sau dudng gom 2 san pham nudc udng MIAQUA, Ba mia,
Mat ri, Dién thuang pham sinh khéi, 3 sadn pham Nudc mau va 4 sdn pham Phan bon.

Pudng clia Cong ty dugc phan phéi B2C théng qua cac dai ly, siéu thi, cira hang ban [é va clra hang
tién 1gi,... khap cac tinh thanh trén ca nudc, ngoai ra SBT ti€p tuc phat trién 4 gian hang trén cac san
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thuong mai dién tlr (Sendo, Tiki, Lazada, Shopee). O kénh B2B, cic sdn pham dudng cla Cong ty
dugc cung cap cho khach hang MNCs (Coca-Cola, Suntory Pepsi, Nestle, Vinamilk, NutiFood,
Redbull, THP Group, Trung Nguyén, Vinacafe, FrieslandCampina) va SMEs trong cac linh vyc nudc
gidi khat, thuc pham, dugc pham, banh keo, sita kem. Thij trudng xuat khau san pham cdia SBT gom
29 quéc gia bao gdm MY, cac nudc chau Au va chau A, cing mét s6 quéc ddo Thai Binh Duang.

.  TiNH HINH SAN XUAT KINH DOANH
Cap Nhat KQKD Nién D5 2021-2022 & 6 Thang Dau Nién Do 2022-2023

¢ Nién dd 21-22, SBT ghi nhan KQKD tich cuc v&i DTT tang trudng 22.7%, LNST tang 34.3% svck. BLG
suy gidm nhe so v&i nién do trudc (12.6% so véi 14.8%) do chi phi vén tang cao nhung san pham
(chd yéu la dudng) trong nién d6 nay lai chua ban dugc gid, nguyén do bdi tinh trang du cung trén
thi trudng va van nan dudng lau chua dugc kiém soat tét. Ng vay tdng manh khién SBT ganh mot
khodn chi phi ldi vay khéng 16 (gan 814 ty dong, tang 17.6% svck), nhung DT tai chinh dd t6t dé bu
dap (DT cac hoat déng tai chinh gbm 1ai tién glri ngan hang, cho vay va lai tir khodn &ng trudc cho
nha cung cép, 1ai kinh doanh hgp dong tuong lai,... tong cong dat 1,085.8 ty dong, gap 2.2 lan svck).
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Nguén: Bdo cdo thudng nién nién d¢ 21-22 cta SBT
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* Ntra dau nién d6 22-23, SBT tiéu thu dugc hon 683 nghin tan dudng, mang vé DTT 12.2 nghin ty
dong (+32% yoy) va LNTT dat 432.3 ty dong (-26% yoy). So vdi ké hoach doanh thu 17.017 nghin ty
va lgi nhuan trudc thué 850 ty BPHDCD théng qua cho nién d6 nay thi tinh t&i cudi thang 12/2022,
SBT da hoan thanh dugc 72% muc tiéu doanh thu va 51% muc tiéu Igi nhuan. Quy mé Tong tai san
ti€p tuc dugc mé réng 5% so vdi thoi diém dau nién do, dat 29.2 nghin ty dong (~1.3 ty USD).

Diém nhan ké hoach hoat ddng nilra cudi nién d6 2022-2023

» SBT du kién tiép tuc theo dudi ké hoach vé san lugng va doanh thu, lgi nhuan da dé ra (gilr 6n dinh
so vd&i cung ky), cung véi do la cac hoat dong tai cau tric ngudn vén, tang tai san, giam ng va chu
trong ké hoach huy déng 20% von c6 phan tir cdc Nha dau tu chuyén nghiép phuc vu cho chién lugc
phat trién 5 nam.

. TRIEN VONG TANG TRUONG

TRIEN VONG SANG CHO PUONG THE GIGI: CUNG DU’ BAO GIAM DAY GIA PUONG TANG MANH LEN
VUNG PiNH 10 NAM

Gia dudong thé gidi tir sau khi cham ddy & vung gia 9 cents/lb vao thang 4/2020 da lién tuc phuc hoi va
dac biét tang déc trong thang 3/2023 dua gia cham dinh 10 nam. Gia tai ngay 6/4/2023 dat méc 23.6
cents/lb. DU mat hang dudng trén toan cau van dugc du bao trong trang thai du cung 4.1 triéu tan (s6
liéu da dugc dugc ISO diéu chinh giam so vd&i du bao ban dau thang du 6.2 triéu tan), nhung xu huéng
that chat cung trong khi cau phuc héi nho su trd lai cda thi trudng tiéu thu 1én Trung Quéc dang tac
ddéng manh dén gia.

Sau khi OPEC+ d6t ngbt thong bao cat gidm san lugng trén 1 triéu thung dau/ngay tur thang 5, gia nhién
liéu trong d6 cé ethanol bat tang manh thac ddy cadc nha san xuat dudng mia phan bé nguyén liéu
sang san xuat ethanol dé hudng Igi. San lugng dudng xuat khau tlr cdng Santos clia Brazil trong thang
2/2023 ghi nhan gidm 24.3% so vd&i cung ky nam ngodi, tr lugng thap trong bdi canh hoat ddng ép
mia bi han ché 1a nguyén nhan cho su sut giam nay - dan |oi B6 Nong nghiép Brazil. Cung v&i d6, mot
s6 thay doi chinh sach tlr chinh quyén Brazil du kién s& khién cung dudng trd nén han ché hon, qudc
gia san xuat dudng 1&n nhat thé gidi vira chdm dit chuong trinh mién thué doi vai xang gian tiép lam
tang nhu cau s dung nhién liéu bi danh thué thap hon la ethanol tr mia dudng. Thai tiét mua nhiéu
hoi thang 9-10/2022 nhiéu kha ndng khién san luong dudng ctia An D6 - nha sdn xuat dudng 16n thi
hai sau Brazil & mirc thap so véi du tinh va ngan nudc nay xuat khau thém trong giai doan sap tdi.
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Dién bién gia dudng thé gidi giai doan 10 nam trd lai day: (Nguon: tradingeconomics.com)
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SU’ LECH PHA CUA GIA PUONG NOI PIA VA GIA PUONG THE GIGI: DU CUNG, PUONG LAU VAN LA
VAN NAN NHU'C NHOI

Gid dudng trong nudc trong dai han cé dé tuong quan cao vdi gid dudng thé gidi, nhung trong ngan han vdi
béi cdnh du cung va dudng IGu van tim cdch luén ldch chdy vao thi trudng néi dia thi gid duong trong nudc
hién té ra trém lang va Iéch pha so vdi da tang manh mé cla duong thé gidi.

(1) Kiém soat van nan duwong nhap lap va gian 1an thuwong mai

Sau khi ATIGA di vao hiéu luc, dudng xuat x(r tUr Thai Lan vdi gia ban rat thap (nhd chinh sach trg gia
cla chinh phd nudc nay) tran vao thi trudng nudc ta gy nhiéu khé khan cho cac doanh nghiép néi
dia, hdy diét chudi lién két nganh. Bat chap cac chinh sach phong vé thuong mai tlr phia co quan
quan ly, néi bat nhat trong nlra nam trd lai day la Quyét dinh s6 1514/QP-BCT ngay 1/8/2022 clia B
trudng B Cong thuong vé Ap dung bién phap chéng I&n tranh bién phap phong vé thuong mai déi
vGi mot s6 san pham dudong mia, nan dudng lau va gian 1an thuong mai & mat hang nay dudng nhu
van chua dugc kiém soat triét dé. Quyét dinh trén dugc ban hanh dua trén két luan diéu tra cudi
cung cla Co quan diéu tra da xac dinh rang:
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- Viéc str dung nguyén liéu dudng cé xudt xu tir Thdi Lan dé sén xudt va xudt khdu hang héa bj cdo budc
sang Viét Nam cua cdc doanh nghiép tur cdc quéc gia Campuchia, Indonesia, Lao, Malaysia, Myanmar
la hanh vi lén tranh bién phdp chéng bdn phd gid va chong tro cdp (dang dp dung theo QP s6 1578/QP-
BCT ngay 15/6/2021 vé dp dung thué chdong bdn phd gid va chong tro cdp chinh thirc déi véi mét s6
sdn phdm dudong mia c6 xudt xur tir Thdi Lan);

- va, C6 ton tai thiét hai ctia nganh sdén xudt trong nudc do tdc dong cla hang héa nhdp khdu gia tang
nhanh va manh tir cdc quéc gia trén, chi sé kinh té cling cho thdy hiéu qua cdc bién phdp phong vé
thuong mai theo QP s6 1578/QD-BCT hién dang bi suy gidm do tdc déng ctia hoat ddng nhdp khau
nay.

Do d6 Quyét dinh s6 1514/QB-BCT da théng bao ap dung cac bién phap chéng lan tranh bién phap
phong vé thuong mai déi vdi mét sé san pham dudng mia cla cac quéc gia Campuchia, Indonesia,
Lao, Malaysia, Myanmar véi mic thué chéng ban pha gia 42.99% va thué chéng trg cap 4.65% (trir
truong hop chirng minh dudng dugc san xuat tir mia thu hoach tai cac quéc gia nay thi sé khong bi
ap dung bién phap chéng lan tranh).

Bi€u d6 lugng dudng nhap khau vao Viét Nam nam 2022: (Ngudn: Téng cuc Héi quan Viét Nam, Vietnambiz.vn)
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San lugng dudng nhap khau trong nam 2022 ghi nhan gidm 13% so v&i 2021, cac bién phap phong
vé thuang mai c6 phat huy tac dung nhung chua triét dé, bdi tir trudce khi bi ap bién phap chéng 1an
tranh thi lugng dudng nhap khau chinh ngach tir Lao & Campuchia vao Viét Nam da khéng nhiéu,
duong cé nguodn géc tir Thai Lan thdng qua cac nudc tran vao Viét Nam chu yéu qua dudng nhap
lau.

Nam 2022, tong lugng dudng xuat khau tir Thai Lan vao Campuchia va Lao la hon 1 triéu tan, con
tong lugng dudng xudt khau chinh ngach tir Campuchia, Lao vao Viét Nam la gan 220 nghin tan. T
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do, VSSA udc tinh dudng nhap lau t&r Campuchia, Lao vao Viét Nam trong ca nam nay la hon 816.5
nghin tan. Cac vu viéc nhap lau dudng lién tuc bj phat hién tai nhiéu dia phuong trong ca nudc, cac
co s& sang chiét dong goéi dudng tai cac tinh bién gigi Tay Nam hoat dong manh trong giai doan
trudc va sau Tét am lich va tat ca cac nguon duong ma cac cd s& nay si dung déu la dudng nhap

lau.

(2) Trang thai thira cung trong nudc

Theo s6 liéu tinh todn cia VSSA, tong cau trong nudc udc khodng 2.1-2.3 triéu tan, so véi cung la 2.8
triéu tan nén nam 2022, dudng trong trang thai thira cung. Quy 1/2023 la thai diém chinh vu ép mia
2022-2023, cung dudng ndi dia doi dao cdng véi dudng nhap khau chinh ngach lan gian 1an thuong
mai khién trang thai du cung du bao sé con tiép dién trong thdi gian tdi.

Nguon cung duéng nam 2022

Pudng SX tif mia vu ép 2021 - 2022
Pudng nhap lau tf Campuchia va Lao
Pudng nhap khau chinh ngach 11 thang

Udc tinh dudng nhap khau chinh ngach 1 thang cudi nam

Tong cung dudng 2022

Nguon: VSSA, Vietnambiz.vn

(3) Dién bién gia duwdng ndi dia

Khoi lugng (tén)

746.899
808.352
1.149.463
100.000
2.800.399

So sanh gia dudng Viét Nam vai cac nudc lan can, gia dugc quy doi sang VND: (Ngudn: VSSA, Vietnambiz.vn)

| [ rows [ vwouns | cvouns [ zmoas | PRGN | sosin |

Manila, Philippines 40.208 40.208
Java, Indonesia 20.493 20.521
Viét Nam 18.750 18.750

39.264
20.533
18.750

38.243
20.496
18.750

39.481
20.5M
18.750

21%
109%
100%
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Gia dwong cia mét sé nha may theo tudn tir 1/7/2022-30/3/2023 (VND/Kg)
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Ngubn: CSDL AgroMonitor

Dién bién gia dudng trong nudc tr ddu nam 2022 dén T2/2023: (Ngudn: VSSA, Vietnambiz.vn)
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U'U THE DAI HAN CUA TTC SUGAR: “TOAN DIEN CHUOI GIA TRI - KHANG PINH LQI THE CANH TRANH
BEN VO'NG”

Vi thé la doanh nghiép dan dau trong mang mia dudng mang lai cho SBT nhiéu Igi thé canh tranh so véi
cac d6i thu cung nganh. Trong 5 thuong nhan dugc phan giao han ngach thué quan nhap khdu mat hang
dudng thé nam 2022 theo phuong thirc dau gia, SBT dugc phan giao 54,167 tan trong tong s6 79,000 tan
(twong duong 68.6%). Trong phién giao bé sung han ngach sau d6, SBT ciing chiém 60,000 tan trong
100,000 tdn dugc phan giao. Nhap khau dudng thd vé ché bién 1a mot hoat dong dugc SBT tap trung chd
trong trong chudi nhirng né luc chuyén doi thanh mét Cong ty ndng nghiép cong nghé cao, giup tao viéc
lam cho ngudi lao déng khi hét vu thu hoach mia va gia tang hiéu qua bang ché bién sau thay vi chi thuan
tly sdn xuat san pham thé.

Céng ty xdy dung va dan hoan thién mo hinh phat trién bén virng dua trén t6i wu hda Chudi gia tri cay
Mia: (Ngudn: Bdo cdo thudng nién nién @6 21-22 ctia SBT)

~ CHUGI GIA TRI CUA CAY MiA

6@4 VA NO LUC CUA SBT ‘ ‘ @

Trong hanh trinh hoat déng hon 50 nam, TTC Bién Hoa luén tién BUGNG LONG SIRO HUONG

CHE PHAM VI SINH THUC AN DINH DUGNG

C«

MEN TORULA CON. NHIEN LIEU SINH HOC

phong trong viéc tng dung cac céng nghé cao trong viéc tinh
ché mia, phat trién va hoan thién Chudi gia tri cay Mia, hudng
dén cung cdp cho thi trudng céc giai phap nang luong Xanh tir
san xuét Sach.

NUGC HUONG Mia

CAC SAN PHAM LEN MEN

@

THUC PHAM,
GIA VI, NS sET

NUGC MAU

HOPIGNG HUT GIAY
TU BA MiA

THAN HOAT TINH BOT GIAY
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Van dé han dién - méi lo 1&n th hai v&i nganh mia dudng sau viéc canh tranh véi duong lau cling dugc
SBT luu tdm va xay dung chién lugc d6i pho. Tai Toa dam dién ra dau thang 4 nay vai chd dé “Xay dung
thuong hiéu qudc gia cho néng san Viét”, Chu tich Tap doan Thanh Thanh Céng - 6ng Bang Van Thanh
chia sé: “Déng y la nganh mia dudng cé vdn dé han dién nhung chung téi da cé gang vuot qua. Tai Gia Lai,
chung tbi da thanh cong trong viéc gom cdc hé nhd Ié thanh hop tdc xd bdc cao. Ching téi cam két lgi nhudn
cho cdc h6 néng dan trong mia la 20 triéu/ha, néu vugt thi ho hudng thém. Nhirg cam két d6 c6 su chung kién
cua chinh quyén bdi chung toi tu tin vao cong nghé, di dan vao vdn dé chdt lugng, truy xudt ngudn goc”.

Su hién dién cta “Trading house” - Nha thuong mai hang hda quéc té dugc xem nhu canh tay néi dai va
la diém mdi trong hoat déng kinh doanh ctia SBT nhirng nam tr& lai day. Trading house clia SBT la Global
Mind Commodities Trading Pte. Ltd cé tru sd tai Singapore (SBT s& hitu 75.73%). Thong qua Global Mind
SBT bat dau tham gia giao dich dudng trén san giao dich hang hda quoc té tir nién dd 20-21. Khi chu ky
hang hoa tré lai, SBT da tan dung tot kénh nay dé vira ddm bdo ngudn cung va vira phong vé rdiro vé gia,
thu vé gan 448 ty 1ai kinh doanh hgp déng tuong lai trong nién d6 21-22. Bén canh dé, Trading house
cling gitp SBT day manh tim kiém cac thi trudng xudt khau mdi, khang dinh vai tro tién phong trong linh
vyc mia dudng cta minh.

IV. DINH GIA VA KHUYEN NGHI

V@i nhirng két qua SBT da dat dugc trong nira dau nién vu va trién vong tich cuc vé gia dudng qudc té tir
ntra dau nam nay (sé kéo gia dudng noi dia tang theo), ching t6i du bao nién vu 22-23 SBT c6 thé hoan
thanh vugt 28% so v&i muc tiéu doanh thu dé ra (tuong irng DTT 21.7 nghin ty dong) va LNTT du kién dat
khodng 865 ty dong (vugt nhe so v&i LN muc tiéu). Theo d6, EPS fw = 1,072 déng/cp.

S&r dung P/E trung binh 3 nam (tuong irng P/E = 15.7) lam murc P/E muc tiéu cla SBT, gia tri hgp ly cta
SBT la 16,800/cp.

Khuyén nghi: Ching toi danh gia cao tiém nang phat trién bén virng clia doanh nghiép trong dai han,
tuy nhién trong trung han vi gia thi trudng hién tai cda c6 phiéu da tiém can vung gia tri hgp ly, ching toi
khuyén nghi Che mua d6i véi c6 phiéu SBT khi gid diéu chinh gidm vé vung mua phu hgp hon (khoang
12,000 dong tuong rng bién d6 an toan 28.6%).
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PHU LUC

B&o cao tai chinh tém tat

CTCP Thanh Thanh Cong - Bién Hoa (HSX-SBT)

BAO CAO KET QUA KINH DOANH PVT: Ty VND BANG CAN BOI KE TOAN PVT: Ty VND
Nam 19-20  20-21 21-22  22-23F Nam 19-20 2021 21-22
Doanh thu thuan 12,889 14925 18319 21,742 TONG TAI SAN 17,956 20471 27,730
GVHB 11,434 12,709 -16,709 TAI SAN NGAN HAN 10,031 12,577 18,027
Loi nhuan gop 1,455 2,216 2,308 2,392 Tién & tuong duong tién 1,000 1,823 2,563
Doanh thu tai chinh 730 499 1,086 DPTTC ngén han 899 1,240 2,031
Chi phi tai chinh 854 -853 -956 Phai thu ngdn han 5,447 6,219 8,662
Chi phi léi vay 686 -692 -814 - Hang ton kho 2,529 3,159 4,626
Thu nhap tr cong ty lién két 19 23 33 Tai sdn ngan han khac 155 136 145
Chi phi ban hang -446 -532 -657 TAI SAN DAl HAN 7,925 7,894 9,704
Chi phi QLDN -382 -561 -644 Phai thu dai han 102 135 327
Lgi nhuan HDKD -522 791 1,170 Tai sdn ¢6 dinh 4,180 3,922 4,522
Thu nhap khac 49 48 107 Bat dong san dau tu 592 578 582
Lgi nhuén trudc thué 512 784 1,046 865 Tai san d& dang dai han 342 404 316
Loi nhuan rong 363 650 873 722 DPau tu tai chinh dai han 1,246 1,411 2,553
Lagi ich cCia CB thiéu s6 -1 5 -1 Tai sdn dai han khéc 1,464 1,443 1,404
Lgi nhuan CP céng ty me 364 645 875 TONG NGUON VON 17,956 20471 27,730
NO PHAI TRA 10,313 12,233 18,061
BAO CAO LU'U CHUYEN TIEN TE DPVT: Ty VND No¢ ngan han 8,807 8572 15295
Nam 19-20  20-21 21-22  22-23F Ng dai han 1,506 3,661 2,767
LCTT tir HDKD 98 95 1,175 VCSH 7,642 8,238 9,669
LCTT t HDDT 712 432 -2,619
LCTT tir HDTC 607 1,161 2,187
LCTT trong ky -5 824 742
Tién & TDT dau ky 1,005 1,000 1,823
Anh huéng thay déi ty gia 0 0 2
Tién & TDT cudi ky 1,000 1,823 2,563
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KHUYEN CAO (Mién trir trach nhiém):
Noi dung ban tin nay do Céng ty C6 phan Ching khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao.
Mac du moi théng tin déu dugc thu thap tlr cdc nguén tin dang tin cdy, nhung FNS khéng dam bao tuyét déi do
chinh xac ctia thdng tin va khéng chiju trach nhiém doi véi bat ky van dé nao lién quan dén viéc sir dung ban tin
nay. Cac y kién, du bao va udc tinh chi thé hién quan diém cda ngudi viét tai thai diém phat hanh, bao céo chi
nham muc dich cung cap thong tin tham khao ch& khéng mang tinh chat mai chao mua hay ban va nam gitr bat
clr ¢6 phiéu nao.

Bao cdo nay la tai san cla Céng ty C6 phan Chirng khoan FUNAN (FNS). Khong ai dugc phép sao chép, tai san
xuat, phat hanh cling nhu tai phan phoi bao cao nay vi bat cr muc dich nao néu khong cé sy dong y ctia FNS. Xin
vui long ghi rd ngudn khi trich dan cac théng tin trong bao céo nay.
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