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Gia dong clra (10/11/2023) 14,300
Gid muc tiéu (12 thang) 16,500
Loi nhuan ky vong 15.4%
Lai rong (23F, ty dong) 814
Tang trudng EPS (23F, %) 84%
P/E (23F, x) 13.3
Von hoa (ty dong) 10,330
SLCP dang luu hanh (triéu cp) 741
Ty 1& CP tu do chuyé&n nhugng (%) 17.0
Ty 1é s& hitu cia NDTNN (%) N/A
Beta (12M) 1.2
Gia thap nhat 52 tuan (VND) 8,420
Gia cao nhat 52 tuan (VND) 17,750
(%) ™ 3M 12M
Tuyét doi 0.4 -6.3 23.4
Tuong déi 4.2 9.7 18.3

Khdng ngirng vuon Ién

[ SBT la doanh nghiép dan dau nganh dudng Viét Nam, chiém hon 46% thj phan ndi dia va xudt khdu hon 29 quéc gia. S& hitu ving nguyén liéu rong
71.000 ha, 10 nha may dudng vai téng cdng sudt ép mia gan 41.000 tdn mia/ngay, 4.690 tdn dudng/ngay.

O Quy 1(01/07/2023 - 30/09/2023) nién dd 2023-2024, doanh thu thuan va I3i rong lan lugt dat 6.375 ty dong va 216 ty dong, 1an lugt tang 19% va giam 17%
YoY: 1) Bién lgi nhuan gop gidm tir 12,5% xuéng 10,9% so v&i clng ky; 2) Chi phi tai chinh tang 58% YoY, do chi phi 13i vay tang 91% YoY; 3) Doanh thu tai
chinh tang 59% YoY, do lgi nhuan tur 13i tién gt ngdn hang va cho vay tang.

U Nién do 2022-2023, toan nganh dudng Viét Nam ép dugc 9,6 triéu tdn mia, san lugng san xuat dudng dat 935 nghin tan lan lugt tang 28% va tang 25% so
vdi nién d6 2021-2022. Lugng dudng nay chi dap ing khodng 40% nhu cau thi trudng trong nudc, khi nhu cau tiéu thu dudng cha Viét Nam van rat cao.
Tinh trang thi€u hut cling dién ra & binh dién thé gidi, T6 chirc dudng Quéc té (ISO) théng ké nién vu 2022 - 2023, san lugng dudng thé gidi thi€u hut hon
2 triéu tan so vdi nhu cau. Theo B& néng nghiép Hoa Ky (USDA) san lugng dudng toan cau nién vy 2023-2024 dur kién dat 187 triéu tan (+6% YoY), tiéu thu
180 triéu tan (+2.3% YoY).

U Gia dudng thé gidi T10/2023 dat 26.52 Uscents/Ib (+40% YoY), dat dinh méi sau hon 10 nam trudc béi canh thiéu hut ngudn cung do El Nino (kho han) &
Théi Lan va cac quéc gia xudt khdu dudng chd chét. Bén canh d6, An Do da gia han 1&nh han ché xudt khdu dudng tir ngay 18/10/2023 lam tang thém lo
ngai vé nguén cung.

O Giai doan 2021-2025, SBT tap trung m& réng ving nguyén liéu tai Uc d&n 20.000 ha, nang téng dién tich viing nguyén liéu toan cau dat 90.000 ha. Thang
6/2023, SBT da van hanh 1.341 ha. Ngoai ra, SBT ddy manh m& réng danh muc sdn phdm F&B (thuc phdm va dd uéng) véi cac dong tir mia, dira va cac san
pham khac, muc tiéu mang F&B sé& déng gop 30% - 40% doanh thu SBT vao ndm 2030. Theo du béo cla Statista, thi trudng d6 uéng khdng con sé dat t6c
dd tang trudng trung binh hang nam la 6,28%/nam trong giai doan 2023-2028.

(] Nién dé 2023-2024 (01/07/2023 - 30/06/2024), chuing téi du phéng doanh thu va 13i rong dat 27,044 va 814 ty dong, tang 9,2% va 51%YoY nhd: 1) Bién |gi
nhuadn goép tang tr 11,2% lén 11,9% nhg gid dudng tang; 2) Dy bao gid dudng giao dong khodng 20.000 - 26.000 d/kg, murc binh quan tang 21% so vdi
2022; 3) Doanh thu mang san xuit dudng ting 8,6% YoY, dat 24.836 ty dong; 4) Doanh thu khac bao gém cac san pham F&B tang 15%, dat 1.105 ty déng.

O EPS forward nién dd 2023 - 2024 uéc 1.052 d/cp, tuang &rng P/E forward & mirc 13,3 Ian. Ching t6i danh gid TICH CUC danh cho SBT: 1) vi thé dan dau
nganh mia dudng; 2) nguén cung trong nudc chua dap ng d0 nhu cau thuc té; 3) trién vong tang trudng tlr mang F&B.

(%)

VN-Index SBTWN (Ty dong) FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023(F)

170 Doanh thu 10,857 12,889 14,925 18,319 24,743 27,044
ZZ LNHDKD 24 627 1,123 1,007 1,445 1,669
125 Ty 18 LNHDKD (%) 0.2 4.9 75 5.5 5.8 6.2
1o M Lai rong 268 364 645 875 537 814
:z W EPS (VND) 371 506 773 989 570 1,052
65 ROE (%) 3.9 5.2 7.4 8.8 47 7.6
30 P/E (x) 39.4 22.4 23.1 16.0 26.6 13.3
zz P/B (x) 1.6 1.1 1.6 1.4 1.2 1.0
Nov 22 Jan 23 Mar23  May 23 Jul 23 Sep 23 Nov 23 Co trc/thi gié (%) 23 3.1 2.4 2.0 #N/A #N/A

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



CTCP Thanh Thanh Cong - Bién Hoa - 1D - HSX @ 01420 H14.30 L14.20 C14.25 —0.05 (-0.35%)
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« SBT hién dang giao dich quanh vung gia 13,500-14,500 d/cp. Nhiéu
kha nang, sé ti€p tuc tich Ity trén duong MA20 trudc khi quay trd lai

xu hudng tang.

» Né&u SBT vuot dugc méc khang cu quanh vang 16,500 d/cp. Ky vong
sé tién vé khang cu cao hon ¢ 18,000 d/cp.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khodn Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6 chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bao cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clda tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Lgi nhuan trong tuwong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi véi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

« Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hodac ban bat ky loai chirng khoan hodc cong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cdp cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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