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KHUYEN NGHI KHONG XEP HANG
Gid hién tai 12,350
Tiém nang tang/giam N/A
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 740.50
Free float (%) 55.53%
V6n héa (ty VND) 9,071.14
KL GDTB 3 thang (c8 phiéu) 2,334,200
S& hitu nudce ngoai (%) 21.94%
Ngay niém yét d4u tién 25/02/2008
CO CAU cO PONG
Thanh Thanh Cong Investment JSC 21.86%
LEGENDARY VENTURE FUND 1 16.48%
Dang Huynh Uc My 10.12%
Huynh Bich Ngoc 9.35%
Khac 42.19%
KHIiA CANH TRONG YEU
TTM EPS (VND) 834
BVPS (VND) 13,479
No/VCSH 143.59%
ROA (%) 2.34%
ROE (%) 6.44%
P/E 12.6
P/B 0.92
Ty suét c0 tic (%) #N/A

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

CTCP Thanh Thanh Céng - Bién Hoa (HSX: SBT)
dugc thanh lap vao nam 1995, hoat dong trong
linh vuc san xuét kinh doanh dudng va céc san
phdm phu cla qua trinh san xuat duong. SBT hién
s@ hitu 09 nha mdy luyén Dudng tlr Dudng tho va
Mia, trong d6 cé 4 Trung tadm luyén Budng tho 16n
la TTCS, Bién Hoda - Ninh Hoa, Bién Hoa - Tri An,
Bién Hoa - Pong Nai véi t8ng céng suat luyén
Pudng tr Dudng thé khoang 300,000 tan
Duong/ndam. San pham cla cong ty dugc phan
phdi trén toan quéc théng qua céc siéu thj, dai ly
va nha phan phai.

KHOI PHAN TiCH

rsd@phs.vn

www.phs.vn

GAP GO DOANH NGHIEP - BUGC CHUYEN MINH

Hudng dén muc tiéu doanh thu dat 60,000 ty VND ndm 2030 trong
tién trinh xay dung chudi gia tri thwong mai tuan hoan va hé sinh thai
néng nghiép bén virng.

Tai c3u tric danh muc dau tu dé tap trung vao hoat dong c6t 16i vao
[inh vue ndng nghiép va FBMC.

Dién bién thj trudng, tai gia dong ctra ngay 21/10/2024, SBT dang
duoc giao dich tai ty 1é P/E trugt [a 12.6x va P/B truot la 0.92x, thap
hon déng ké so véi mirc binh quan va trung vi trong vong 10 ndm qua.
Chung t6i can quan s&t thém va cap nhat thong tin dé€ co thé danh
gia day du vé tiém nang phat trién ctia doanh nghiép trong tuong lai

1. Chuoi gia tri nong nghiép thuong mai tuan hoan huéng téi muc
tiéu doanh thu 60,000 ty VND nam 2030:
TTC Agris dat muc tiéu doanh thu nam 2030 sé dat 60,000 ty VND (tang

trudng gap doi so véi doanh thu thuan nién dé 23A-24A 12 29,021 ty VND),
cu thé:

Mang dudng sé gop 60% doanh thu muc tiéu vdi san lugng tiéu thu ndm
2030 du kién dat ~1.7 triéu tdn dudng (tdng 30% so vai 1.3 triéu tan
duong tiéu thu cdac loai clia nién do 2023A-2024A).

Phat trién linh vuc FBMC (Thuc pham - D6 uéng - Sita - Banh keo) vdi
déng goép 40% téng doanh thu ndm 2030, trong d6 8% dén tir thyc pham;
28% d6 udng; 2.7% mang sira va 1.3% banh keo.

Trong nién dé 23A-24A, mang duong hién dang déng gép 92% tong doanh
thu ctia SBT, nhung véi ké hoach méi, ty trong nay giam xuéng con 60%,
thé hién tham vong chuyén d6i manh mé ctia TTC AgriS vao linh vuc FBMC
trong 5 nam téi:

Nh¢& vao lgi thé, kinh nghiém trong phat trién cdy néng nghiép nhu mia
duong, cay dira, v.v. SBT dang thuc hién t6i wu hdéa va tan dung toan
dién chudi gia tri cac loai cay nay trong hanh trinh san pham FBMC.

Linh vuc thuc phdm va nudc gidi khat duge danh gia rat tiém nang, vdi
kha nang duy tri tdng trudng dai han. Viét Nam hién 13 thi truong tang
trwdng nhanh nhat khu vuc ASEAN, du kién chiém 20% thi phan khu vuc
vao nam 2030, tao ca héi ldn cho SBT md rong trong phan khiic mai nay.

Ngoai ra thj truong F&B ciing dugc du bdo phat trién theo xu hudng
hudng dén i) cdc san phdm cd nguén goc tu nhién; tét cho surc khoe; i)
“Drink more than eat”; iii) ESG trong san xuat, v.v. Phlu hop véi céac loai
san pham hién cé va dang phat trién cta SBT.

Thuc té, TTC AgriS ciing dang tich cuc trong cong tac M&A linh vuc FBMC:

Ngay 19/09/2024, Global Mind Australia (GMAA), cong ty thanh vién cta
TTC AgriS, cdng bd hoan tat khoan dau tu 1.5 triéu AUD vao East Forged,
doanh nghiép F&B (tra G lanh) cé tru s& tai Brisbane, Australia. Theo
thong tin GMAA céng b6, khoan dau tu nay nham thdc day nghién clru,
phat trién san pham tra u lanh tu nhién mang thuong hiéu East Forged,
dong thai tdng cuong hién dién tai thi truong Australia va ASEAN.

Ngay 10/10/2024, SBT thong qua nghi quyét dau tu 40% von diéu lé
Cong ty CP Xu&t nhap khau Bén Tre (Betrimex) nham muc dich thuc hién
dau tu danh muc thudc linh vuc dinh huéng chién luge cia cong ty giai
doan 2025-2030.
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2. Muc tiéu Net Zero nam 2035 véi nén néng nghiép phat trién bén
virng va img dung nong nghiép cong nghé cao:

Phét trién vung nguyén liéu xuyén bién giéi: Tong dién tich ving nguyén
liéu nién d6 2023-2024 ctia TTC AgriS tai 04 quéc gia Viét Nam, Campuchia,
Lao va Uc dang ghi nhan 71,797ha (tang 778 ha so v6i nién do 22A-23A, v6i
dién tich tdng thém tai Uc va Viét Nam). Trong d6 vung Nguyén liéu tai Viét
Nam dang chiém trong yéu véi déng gop 57% téng dién tich ving nguyén
liéu cta cong ty. SBT hién dang dat muc tiéu phat trién thém 20,000ha
vung nguyén liéu va dat tdng 90,000ha toan cau vao nién dé 29F-30F.
Véi cac vung nguyén liéu cé dién tich 16n, toa lac tai cac dia diém khac
nhau, SBT dang (rng dung céng tac quan ly cong nghé cao, quy hoach dong
rudng thdng minh, v.v. dé nang cao hiéu suat canh tac:

e Dinh hudng phat trién bén vitng véi viéc han ché/khong can st dung
thudc bao vé thuc vat: TTC AgriS hién dang ddy manh céac mé hinh quan
ly dich hai véi viéc stir dung phuong phap “Thién dich” la Ong mat doé Abi
gilp kiém soét ty 1é sau hai mia ngay tir nhirng gia doan dau tién

e SU dung hinh anh quang pho/vé tinh trong qua trinh canh tac nong
nghiép: Giip TTC AgriS dénh gia toan dién hon vé muic d6 tang trudng,
phat trién cua cay, tinh trang thira/thiéu nudc cia cac ndng truong, ty 1é
hap thu phan bén, tir d6 c6 céc bién phap canh téac phu hop vai tinh hinh
phat trién tai ving nguyén liéu.

e Co gigi hda va str dung Drone trong qua trinh canh tac

Kha ning ma rdng ving nguyén liéu véi quy mé I6n, dién tich tap trung va

irng dung co gi6i hda sé gitp cho AgriS TTC c6 thé nang cao hiéu suat

canh tac, toi wu hda chi phi canh tac so véi cac ving trong khac.

3. Piém nhan tai chinh - Tai cau tric danh muc dau tu

SBT vira qua cong b tai liéu DHCD 2024 vdi k& hoach nién do 2024-2025

c6 doanh thu dat 26,168 ty VND (giam 10% so vé&i cung ky) va lgi nhuan

trude thué ky vong 1a 900 ty VND. SBT du kién chia c6 tirc bang cd phiéu
vaGi ty 1&é 10% cho niém d6 22A-24A va 5-7% cho nam tai.

Tai budi Site Visit 2024, dai dién TTC AgriS chia sé két qua kinh doanh du

kién trong Quy 1 nién d6 24-25: Doanh thu ghi nhan 6,840 ty VND (+7.2%

YoY) va lgi nhuan trude thué la 260 ty VND (+3.1% YoY), lan lugt dat dugc

26% va 29% ké hoach dat ra (Pang chd dugc phé duyét tai DHCD 2024).

Ngoai ra cong ty dang tim kiém cac daoi tac phu hop trong qua trinh tai cau

tric danh muc déau tu dé tap trung vao hoat dong cot 16i vao linh vuc nong

nghiép va FBMC. Danh muc tai co cau bao gém 06 doanh nghiép cé tong
gid tri ghi s6 chiém 10% t6ng gia tri tai san SBT tai ngay 30/06/24, trong d6
bao gom:

e VGi02 Cong ty niém yét (Iinh vuc nang lugng va dich vu nha hang), SBT
dang nam gilr 55.5 triéu cd phiéu cé phiéu CTCP Dién Gia Lai (HSX: GEG,
gia goc 750 ty VND) va 1.7 triéu c¢6 phiéu CTCP Du Lich Thanh Thanh
Cong (HSX: VNG, gia goc 34 ty VND).

e 04 cong ty chua niém yét: CTCP Toan Hai Van (Iinh vuc van tai bién, Gia
tri ghi s6 1.97 nghin ty VND); CTCP XNK Tan Dinh (linh vuc BDS, gia tri
ghi s6 414 ty VND); CTCP Khai thac va Quan ly Khu céng nghiép Dang
Huynh (Linh vuc BDS KCN; gia tri ghi s6 266 ty VND); CTCP Dau tu Ha
Tang Cum Céng nghiép Tan Hoi (BDS KCN; gia tri ghi s6 15 ty VND).
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Bang 1: Chi sé tai chinh cua SBT

Don vi: Ty VND 21-22A K‘;T;;g
Téng tai san 20,471 27,730 29,934 34,078
V6n chid sé hitu 8,238 9,669 10,504 11,144
Doanh thu thuan 14,925 18,319 24,743 29,021 26,168
Lgi nhuan gop 2,216 2,308 2,721 3,165
Loi nhuan trudc thué 784 1,046 719 908 900
Loi nhuén sau thué 650 873 605 806
Bién loi nhuan gop 14.8% 12.6% 11.0% 10.9%
Bién lgi nhuan thuan 4.4% 4.8% 2.4% 2.8%
ROA 3.4% 3.6% 2.1% 2.5%
ROE 8.2% 9.8% 6.0% 7.4%

Ngubn: Bdo céo tai chinh SBT, PHS téng hop
4. Dien bién dinh gia:
Vi chién luge phat trién méi nhu i) maé rong vung nguyén liéu thém 20,000
ha; ii) tham nhap va phat trién thi trudng FBMC; iii) tai ciu tric danh muc
dau tu. Ching t6i can quan sat thém va cap nhat thong tin dé c6 thé danh
gia day da vé tiém nang phat trién cia doanh nghiép trong tuong lai.
Dién bién thij trudng, tai gia dong ctra ngay 21/10/2024, SBT dang dugc
giao dich tai ty Ié P/E truot 1a 12.6x va P/B truot la 0.92x, thap hon dang ké
so v6i muc binh quan va trung vi trong vong 10 nam qua.

Hinh 1: Dién bién dinh gia P/E cta SBT trong vong 10 ndm  Hinh 2: Dién bién dinh gia P/B cua SBT trong vong 10 nam

qua (2014 - hién tai) qua (2014 - hién tai)
PE Avg. (19.8X)  =====-- Median (18.0x) PB Avg. (1.47x)  =====-- Median (1.40x)
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BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2019A-2020A
Doanh thu thuan 12,889
Gia v&n hang ban (11,434)
Loi nhuan gop 1,455
Chi phi ban hang va QLDN (828)
Loi nhuan tir HDKD 627
Thu nhép tai chinh 730
Chi phi tai chinh (854)
Thu nhap khéc, rong (10)
Loi nhuan trudc thué 512
Loi nhuén sau thué 363

LNST cua c6 déng Cong ty me 364

2020A-2021A

14,925
(12,709)
2,216
(1,093)
1,123
499
(853)
(8)

784
650

645

2021A-2022A
18,319

(16,011)
2,308
(1,307)
1,007
1,086
(956)
(124)
1,046
873

875

2022A-23A
24,743

(22,022)
2,721
(1,276)
1,445
1,099
(1,780)
(7)
719

605

537

2023A-2024A
29,021

(25,857)
3,165
(1,519)
1,645
1,299
(2,030)
(5)

908
806

748

2019A-2020A

Can doi ké toan

Tai San Ngan Han 10,031
Tién va twong duong tién 1,000
Dau tu tai chinh ngan han 899
Phai thu ngan han 5,447
Hang t6n kho 2,529
Tai san ngan han khac 155
Tai San Dai Han 7,925
Tai san co dinh 4,180
Bat dong san dau tu 592
Pau tu tai chinh dai han 1,246
Tai san dai han khac 1,907

2020A-2021A
12,577
1,823
1,240
6,219
3,159
136
7,894
3,922
578
1,411

1,983

2021A-2022A
18,027
2,563
2,031
8,662
4,626
145
9,704
4,522
582
2,553

2,047

2022A-23A
20,047
3,146
2,528
9,734
4,504
134
9,887
4,155
573
2,996

2,163

2023A-2024A
23,752
4,630
3,803
11,240
3,953
125
10,327
4,181
807
2,997

2,342

Téng cdng tai san

N phai tra 10,313
Ng ngan han 8,807
No dai han 1,506
Vén chu s6 hitu 7,642

Téng nguén vén

12,233
8,572
3,661

8,238

18,061
15,295
2,767

9,669

19,431
17,197
2,234

10,504

22,934
19,400
3,535

11,144

www.phs.vn
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Luu chuyén tién té

2019A-2020A

2020A-2021A

2021A-2022A

2022A-23A

Bao cdo nhanh | SBT

2023A-2024A

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & tuong duong tién cudi ky

Chi sé tai chinh

98
712)
608
(5
1004
999

2019A-2020A

95
(432)
1,160
824
999
1,823

2020A-2021A

1,175
(2,619)
2,186
742
1,823
2,563

2021A-2022A

687
(645)
539
581
2,563
3,146

2022A-23A

63
(2,955)
4377
1,484
3,146
4,630

2023A-2024A

Tang trudng

Doanh thu

EBIT

Loi nhuéan trude thué
Loi nhuén sau thué
T8ng tai san

Tdng vén cha sé hitu
Kha nang sinh 16i

Ty suét 13i gop

Ty suat EBIT

Ty suat lai rong

ROA

ROE

Hiéu qua hoat déng
S6 ngay phai thu

S6 ngay tén kho

S6 ngay phaitrd

Kha nang thanh toan
Ty suat thanh toén hién thai
Ty suat thanh toan ng vay
Cdu truc tai chinh
T8ng no/Tang tai san

Téng ng vay/Van cha s hitu

18.7%
2408%
21.3%
40.2%
7.2%
31.3%

11.3%
4.9%
2.8%
2.1%
5.4%

148
85
18

1.14
1.75

0.57
1.08

15.8%
79%
53.1%
79.1%
14.0%
7.8%

14.8%
7.5%
4.4%
3.4%
8.2%

143
82
15

1.47
213

0.60
1.14

22.7%

-10%
33.4%
34.3%
35.5%
17.4%

12.6%
5.5%
4.8%
3.6%
9.8%

148
89
25

1.18
2.28

0.65
1.15

35.1%
43%
-31.3%
-30.7%
7.9%
8.6%

11.0%
5.8%
2.4%
2.1%
6.0%

136
76
23

117
1.48

0.65
1.1

17.3%
14%
26.3%
33.2%
13.8%
6.1%

10.9%
5.7%
2.8%
2.5%
7.4%

132
60
16

1.22
1.53

0.67
1.44

www.phs.vn
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Pam bao phan tich

Béo cdo dugc thuc hién badi Khai phan tich — Céng ty C6 phan Chimg khoan Phi Hung. M6i nhan vién phu trach vé
phén tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cua tat ca cac phan coé trong ban
bdo cédo nghién clru nay ddm bao réng, tat ca céc y kién cla nhirng ngudi phan tich, chién luge hay nghién ciru déu
phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitrng van dé trong ban bao cdo. Mdi nhan vién phan tich,
chién luvgce hay nghién ctru dam bao rang ho khong dugce hudng bat cir khoan chi tra nao trong qua kh, hién tai ciing
nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban béo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tir 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé gidam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bo, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoédc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddoc hodc nhan vién cuia ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sr dung bdo cdo nay hodc noi dung cla né.
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