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P/E 42.48x
P/B 1.84x
ROE (%) 4.63
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Beta 0.30
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Doanh nghiép dirng dau nganh dwong Viét Nam véi
khoang 40% thi phan tiéu thu ca nwéec.

Loi thé san xuat theo quy md, ving nguyén liéu 16mn,
cac nha may hoat déng & cong suit cao.

Doanh thu ting trwdng manh cung véi chién lwoc
chiém linh thi phan, dic biét sau thwong vu M&A BHS
(CAGR 2014-2018 dat 52%).

San pham canh dwong, sau dwong va sdn pham noéng
nghiép duw kién déng gop tich cwc vao co cdu doanh
thu va loi nhuan.
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Ap lyc canh tranh lén tir dwong nhap lau va dwong
Thai Lan c6 gia thanh thip, diac biét khi hiép dinh
ATIGA chinh thirc c6 hiéu luc vao nam 2020.

Hoat dong kinh doanh chiu anh hwéng 16n boi yéu to
thoi tiét, tic dong dén ning suit, cung cau va gia
thanh toan nganh.

Co ché gia thip khién bién lgi nhuin gop cta SBT bi
thu hep nhiéu. Bén canh d6, chi phi doanh nghiép lén
va chi phi 1di vay tang manh dnh hwéng dén loi nhuéan.

Ké hoach kinh doanh

Nién d6 2018-2019, SBT du kién doanh thu thuan dat
11,545 tj ddng va LNTT 680 ty dong.

Ap dung co ché gia thap nhim gia ting thi phan, loai
b cac d6i thu canh tranh nho 18, hd tro chién lwoc dai
han ctia doanh nghiép sau khi ATIGA vé&i nganh
dwong chinh thirc c6 hiéu lyc.
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L TIEM NANG KINH DOANH
1.1. SBT chiém linh 40% thi phan toan nganh véi lgi thé viing nguyén liéu va
kénh phin phai

Két thuc nién vu 2017/2018,
SBT chiém 40% thi
duwong trong nwdc védi san

Thi phan nganh dwong Viét Nam 2018
phan

lwgng tiéu thu dat 572.3 nghin

. Khac
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tan. ) ) 33% SBT
Vi thé cua SBT dwgc cung cd 40%
vitng chic nho cic nha may
hoat déng v&i cong suét cao. Cu
thé, SBT hién s& hitu 10 nha
may dwong vdi tong cong suat Duomg
dat 41,000 TMN, chiém 30% nhap khau | oo QNS
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nang lwc san xuit toan nganh.

Khong nhirng vay, nang lyc Vung nguyén liéu va cong sudt mot sé

san xuat cia SBT ngay cang doanh nghiép 16n
dwoc cai thién thong qua

hoat dong M&A. Thuwong vu
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Cu thé, SBT sé tiép quan dw 4n nha may dwong véi tong dién tich viing nguyén liéu mia
16,000 ha & Cambodia cling nhw nha may Pwong-Con- Pién c6 cong suat 5,000 tin
mia/ngay, thoi gian hoat ddong trong nam la 120 ngay (tir 1/12 dén 31/3).

Thong qua dd, SBT da mé rong dién tich vuing nguyén liéu 1én hon 70,000 ha (tir mitc
58,600 ha nién vu 2017/18), dong thdi nang téng s lwgng nha may 1én con sé 10, bang
khoang % tong s0 lwong nha may dwong toan qudc, tong cong suit thiét ké tang 1én thanh
41,000 TM, twong dwong khoang 27% tong cong suat thiét ké toan nganh.
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1.2. SBT da biéu hién rit ré6 dinh hwdong giai doan nay la tip trung vao thi
phan, tir d6 tao nén moéng cho sw canh tranh véi cac nwéc trong Khu ve
Khi ATIGA chinh thirc c6 hiéu lwc.

Giai doan 2018-2021, SBT tiép tuc trién khai cac ké hoach gia tang thi phan théng qua
kénh phan phoi, chién lwgc gia cling nhw phat trién sdn pham. Cu thé:

i) Pa dang hoa san pham, ning cao gia tri gia ting

Ngoai cac san phidm chinh san c6, hién SBT dinh hwéng phat trién, mé rong san pham
sang phan khic cao cdp (dwong organic) cling nhw dinh hinh thwong hiéu trén thi
truong.

Bén canh d6, SBT ciing thuc hién t6i wu héa quy trinh san xuit va loi nhun bang cach
chu trong phét trién cac san phim canh dwong, sau dworng nhw mat ri, dién thuwong
pham, nwéc ddng chai Miaqua, phin vi sinh hiru co va ba mia...

Lién quan dén cic sdn phim sau dwong, viéc diéu chinh gia dién sinh Khéi tw
5.8cent/kwh 1én 7.5 cent/kwh chuin bi théng qua trong quy II sé gitip SBT ghi
nhian thém mot khoan lo'i nhuan 16'n tir ban dién cho EVN.

SBT hién c6 4 nha may dong phat dién tir nguon nguyén liéu sinh khéi ba mia, c6 kha
nang ban dién lén lwéi dién qudc gia 1a TTCS (37 MW), TTCS Gia Lai (35 MW), Bién
Hoa-Ninh Hoa (30 MW) va TTC Attapeu (30 MW). T6ng c6ng suit 13p dit ca cac trung
tAm nhiét dién nay dat 132 MW, twong dwong lwong ban 1én lwéi hang nam xap xi 170
triéu kwh.

Nhuw viy, du kién khi gid dién ning 1én mirc 7.5 cent/Kwh thi mang kinh doanh dién,
trong diéu kién hoat dong hét cong suit sé dem vé thém khoang 67 ty dong doanh
thu moi nam cho SBT.

Ntra d4u nién d6 2018/2019, mang dién m&i chi hoat dong chwa dén 40% téng cong
suat va mang vé hon 40 ty dong loi nhuin cho SBT. Dy kién trong 2 quy cudi nién vu,
doanh thu tir ban dién sinh khoi sé ting do hoat ddng trong vu chinh cling nhw ky vong
gia dién tang trong quy 2/2019.

Bén canh d6, chudi san pham ndéng nghiép dwoc ky vong sé mang lai nguén thu
dang ké cho SBT bat diu tw nién do 2018-2019.

C6 thé thiy doanh thu cac mang kinh doanh khac dwong cia SBT ting dang ké trong
nira nién do 2018/19. Tiéu biéu 1a mang phan bén (+109%), hang hoa khac (bao gom
cac san phdm nong nghiép: café, trai ciy...da tao doanh thu trong nién d6 méi), trong
khi doanh thu ttr dién tang 263% trong ntra dau nién do.
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D.()AanhAthu 6 thang T trong D.oAanhAthu 6 thang Ty trong

nién do 2018-2019 ; nién do 2017-2018
Puong  4,850,843,568,325 85.64% 5,075,288,981,905 92.54%
San phdm ti’“g’i 182,044,737,764 3.21% 196,586,079,664 3.58%
Hang héa khdc  272,536,289,709 481% - 0.00%
Phdn bén  109,948,512,938 1.94% 52,006,646,967 0.95%
Mat dwong  106,909,360,472 1.89% 54,242,095,285 0.99%
Pién  40,784,499,353 0.72% 11,399,637,616 0.21%
Khdc 101,008,623,776 1.78% 94,843,471,336 1.73%
Téng doanh thu = 5,664,075,592,337 100.00% 5,484,366,912,773  100.00%

Ngudn: SBT, IVS Research

Hién SBT dang tich cwc tim ki€ém d6i tac lién két ho tro trong sin xuit va tiéu thu cac
san phim ndng nghiép ctia minh. Dy kién dén 2020 sé c6 tir 80% dén 95% san pham
mia, tém, ca ba sa; tir 15% dén 30% san lwong che, laa, café, trai cdy xuit khiu, rau an
toan tiéu thu thong qua chudi lién két.

(ii) Tap trung diy manh kénh cong nghiép, dong thoi phat trién kénh ban 1é
va xudt khiu

Chién lwgc chiém linh thi phan buéc dau cé két qua khi thi phan SBT ting trudng
nhanh trong tho1i gian qua 1én 40%, tir mirc 30% nién vu trudérc.

Bang: K& hoach phat trién kénh phan phdéi

Kénh phan phai Chi tiét
Loi thé v&i nén tang logistic manh, hé thong nha
Kénh cong nghiép kho trén ca nwéc.
(B2B) Muc tiéu nang thi phan tir 61% lén 76% trong
nam 2019.
- A A - A N 0 ~ 0 ~
Kénh bén 1& (B2C) g/[()ufgtleu nang thi phan tir 59% lén 73% nam
Muc tiéu tang tredng trung binh 36% trong giai
Kénh thwong mai doan nién d6 2017-2018 dén nién do 2020-
2021.

Nguén: SBT, IVS Research

Tinh dén thoi diém hién tai, thi phan clia SBT véi kénh cong nghiép va ban 1é van duy
tri ng6i vweong trong khi kénh xuit khau cé nhiéu dot bién. Chi trong 5 thang, tir thing
10/2018, céng ty da ting sO lwong cac nwdc xudt khiu dén tir 7 1én 17 nwéc bao gom:
Trung Quoc, Myanmar, Kenya, My, Bulgaria, Czech, Phap, Y, Han Quéc, Singapore,
Phillippones, Indonesia, Cambodia, Sri Lanka, Samoa, Nauru va Tahiti. Trong dé,
Trung Qudc la thi tredrng xuat khiu 16n nhit cia SBT, du kién chiém khoang 45% tong
san lwong xuit khiu cia SBT trong nién d6 2018-2019.
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Trong khi d6, viéc mé réng thi phan déi véi phan khic phé thong bén canh cac phan
khuc trung va cao cap vén la thé manh cta SBT da lam tang san lwong tiéu thy, va dw
kién sé dwgc phan anh ro trong doanh thu nira cudi nién dé 2018-2019.

Chién lwgc dong hanh véi viéc mé rong thi phan sé gitup SBT tiép tuc duy tri ddu nganh
dwong trong nuwdc, dong thoi tao nén loi thé 16m khi ATIGA c6 hiéu lwc vao ddu nam
2020.

(iii)
3/10 nha may dwong cia SBT dwgc van hanh gan nhw quanh nam. Cu thé: nha may
ché bién Bién Hoa - Déng Nai (céng suit 114,000 tin/ndm) hoat dong ca nam trong
khi nha may Bién Hoa Ninh Hoa va TTC T4y Ninh (tong cong suit 500,000 tin/nim)
hoat dong 9 thang/nam. Cac nha may con lai hoat dong trong vu mia véi thai gian binh

quan tir 5-6 thang/nam, twong dwong véi thoi gian hoat dong trung binh cta cac nha
may toan nganh.

Tang hiéu suit van hanh cac nha may, qua d6 t6i wu hoéa chi phi san xuat

Hién SBT ciing c6 ké hoach ning hiéu suit cic nha may 1én tir 85% lén 94% trong giai
doan 2018-2021. Viéc nang cao hiéu suit van hanh sé gitp SBT t6i wu héa dwoc chi
phi sdn xuit, thong qua d6 ning cao loi nhuin hoat déng kinh doanh.

(iv)

Trwdc bdi canh gid dwong thé gidi gidm manh, SBT da nhip nguyén liéu nham chu
déng nguon dwong gia ré, phuc vu chién lvgc mé rong thi treong. Diéu nay gidp cho
SBT c6 lwong thanh pham gia thip, tao loi thé canh tranh cho doanh nghiép trong viéc

Chu dong va linh hoat nguén nguyén liéu gitap giam thiéu chi phi

chiém linh, mé rong thi phan trong nwéec.

Bén canh do, gid dwong ctia SBT tré nén canh tranh hon khi SBT cht dong dwoc nguén
nguyén liéu dau vao tai cac tinh PBSCL. Ngoai ra, SBT da cht dong hop tac véi nong
dan, 4p dung quy trinh mé&i vao trong trot gitp cai thién nang suit va chat lwong ciy
mia.

Thong qua cac chién lwgc trén, SBT ky vong dat dwoc két qua nhw sau trong giai doan

2018-2021:
Giai doan  Nguon nguyén liéu Nang lwc san xuat Phén phaoi
Nang cao hieu sudt st o i 11y 5004 thy
R < ~. dung nha may tir 85% . s o
.. Nang cao nang suat . . .. phan: duy tri vi thé
Giai doan .o o .. 1én 94%; phat trién ° x " N
mia vung nguyén liéu ; o dan dau kénh B2B-
2018-2021 ., . .°, cac san pham canh e iR 1A
va chit duwong. \ S ~ MNC; phat trién kénh
dwong, sau dwong de
oG PP B2B-SME.
giam gia thanh.
Muc tiéu Ning nang suit mia San lwong sdn xuit 1.24 triéu tidn san
2021 1én 73 tin/ha. 820,000 VND/t4n. lwrong tiéu thu.
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Chir duwong 10.5 ccs

Chi phi san xuat trung 50% thi phan.

Giam chi phi mia con binh (tir mia va duwong

khoang
800,000VND/tin.

thd)~1.23
déng/tan.

triéu

1.3. Chién lwgc M&A gitip SBT gia tang thi phan dong thi cai thién doanh thu
nién vu 2017/2018. Tuy nhién, ciing giong nhw thwc trang toan nganh
dwong, loi nhuan kinh doanh SBT nién vu 2017/2018 kém kha quan do
gia dwong thé gié¢i & mirc thap Ky luc.

Cudi nam 2018, ngudn cung dat
ky luc nho tinh hinh thu hoach tai
Brazil va An P khién gia dwong
roi xudng mirc thip nhat trong
vong 1 thap ky.

Tai thori diém cudi thang 9/2018,
gid dwong cham mic thip nhat
tr nam 2010 v&i mire gia 0.103
USD/pound.

Clng chinh vi nguyén nhan nay,
mac du mé rong vé quy mo cling
nhw doanh thu, nhwng ty suat loi
nhudn cida SBT giam xudng twr
6.38% nién vu 2016-2017 xudng
con 5.28% nién vu 2017-2018.
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Nguén: Macrotrends.net, IVS Research

Két qua kinh doanh giai doan
2014-2019
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Ngudn: SBT, IVS Research

1.4. Maic du sé hiru nhirng loii thé vieg't trdi, tuy nhién, trong ngan han, SBT sé
phai ddi mat véi kho khan chung caa toan nganh véi két qua kinh doanh
nién vu 2018-2019 dw kién khong c6 nhiéu dot pha trwédc nhirng bién

dong vé cung cau.

Cung dwong thé gié¢i hién dang dw thira khién gia dwong vén dda & mirc day

10 ndm c6 thé tiép tuc giam.
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Bang: Cung ciu nganh dwong tir dau nién vu

1/9/2017- 1/9/2018-  Thay déi
10/3/2018 10/3/2019

Tong cung dwong thé (MT) 1,868,518 1,730,663 -7.38%
Tong cau dwong tho (MT) 1,157,804 945,712 -18.32%
Tong cung dwong RE (MT) 809,216 664,288 -17.91%
Tong ciu dwong RE (MT) 563,800 621,292 10.20%

Nguon: Sra.gov.ph, IVS Research

Tinh t&i thoi diém gitra thang 3/2019, cung dwong tho gip 1.83 1an ciu toan ciu,
tao ap lwc 16m 1én sw hoi phuc caa gia dwong. Mat khac, cdu dwong RE-mét hang
loi thé ctia SBT tang manh trong khi cung giam c6 thé tao diéu kién cho gia dwong
RE tdng, thong qua do tac déng tich cwc dén két qua kinh doanh ctia SBT.

Nganh dwdng trong nwéc gdp khé khdan do phdi canh tranh voi dwong ldu
trong phdn khiic gid ré.

Theo théng ké tir Hiép hoi Mia dwong Viét Nam (VSSA), lwong dwong nhap lu
hang nam cua Viét Nam vao khoang 500,000 tin, twong rng 30% san lwong dwong
san xuat trong nuwéc.

Puwong nhap 13u luon ban dwéi gia thi treong duwong trong nwéce tir 1,000 dén
3,000VND/kg. Trong b6i canh dé, nguén cung thé gidi tiép tuc dw thira 7 triéu tin
va gia duwong lién tuc gidm, din dén tAm Iy tiéu cuc vé bikc tranh thi trudng duwong
trong nuéec.

Hiép dinh ATIGA c6 hiéu lwc tir ngay 1/1/2020, qua dé dworng nhdp khdu chi
chiu mirc thué 5% lam gia tang canh tranh giira dwdrng néi dia va dworng nhdp
khdu.

Mic du vay, cac doanh nghiép Thai Lan xuit khiu dwong vao Viét Nam theo dwong
chinh ngach dong nghia véi viéc dworng nhiap khau chiu thém mot s6 ap lwc day gia
thanh 1én cao bao gom: (i) Thué nhip khau 5%, (ii) Chi phi vin chuyén, (iii) Hé
théng phén phoi, lwu kho. Do véy, loi thé canh tranh vé gid cia dwong Thai Lan so
vGi dwong Viét Nam cé thé sé khong con.

Bén canh d6, do dwong RE rit khé khan trong cong tac bao quan nén dwong nhip
tir Thai Lan sé cha yéu la dwong RS. Vi viy, thé manh ciia SBT la mdng dwong RE
cho khdch hang céng nghiép sé tiép tuc dworc duy tri.
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Vé mit dai han, van cé nhirng dong lwc tich cwc lién quan dén chuyén bién
gia dwong trong thoi gian téi.

Théng ké bang cung cdu nganh dwong phan 1.4 trén ciing cho thiy cung dwong da
gidm trong nién vu ndy, pht hop v&i du bao cat gidm san lwong tai mot s6 qudc gia
c6 san lwong dwong 1én nhat thé giGi trong nién vu 2019-2020, tao dong luc cho
sw hoi phuc ctuia gid dwong. Cu thé:

o Brazil-nha san xuit va xudt khdu dwong 1é6n nhat thé giéi dw kién giam 28%
tong san lwong do han han va su chuyén doi tang ty trong mia st dung cho san
xuat Ethanol do trong bdi cdnh gid dwong thé gidi giam siu, viéc chuyén tir san
xudt dwong tir mia sang san xuat Ethanol sé dem lai loi nhuén tot hon.

o An Po-nha san xudt 1én thir 2 va xuit khiu 1én thir 4 thé giéi giam 6% san
lwong do xay dung khi dv trit dwong, din dén han ché xuit khiu dwong ra thi
treong quoc té.

o Thai Lan-nha san xuit dwong 16n thir 3 va xuat khiu thi 2 thé gi¢i giam 8%
san lwong do Chinh phu Thai Lan quyét dinh cit gidm duwdng tho xuit khiu va
tang san xuat Ethanol tir mia.

Song song vé&i nhirng dy bao trén. gia dwong thé ky han thang 5/2019 tang 20%

so v&i mirc thap nhat hoi thang 9, 1én 13.38 UScent/Ib.

Trong khi do, tiém ndng & cdc nganh thwec phdm do uéng, siva hé tro tdng

trwdng tiéu thu dwong trong nwéc & mirc CAGR 4%-5%.

Theo OECD, mitc tiéu thu dwong cua Viét Nam dat 20.2kg/ngwdi/nam, thip hon

nhiéu so vé&i cac quéc gia khac nhw Thai Lan- 37kg/ngudi/nam, Cambodia-

31kg/nguoi/nam, An Do- 22.4kg/ngudi/nam...). Do dé, thi trwong trong nwéc sé
tiép tuc m& rong trong trung va dai han.

II. DPANH GIA TAI CHINH

2.1.

Ap lwc chi phi khién két qua kinh doanh 6 thang dau nién do 2018-2019 kém
tich cuc

Trong boi canh gid dwong gidm xuéng mirc Ky luc vao thoi diém cudi nam 2018,
KQKD ctia SBT da ghi nhin tin hiéu kém kha quan. LNTT ghi nhin & con s6 khiém
ton la 2 ty dong, thip hon nhiéu so v&i mirc 259 ty dong ghi nhan cung ky nién vu
truede. Piéu nay do mot s6 nguyén nhéan:

Pon gia binh quéin thap hon so véi cung ky trong khi d6, dwong ton kho vu
trwdc van con chuyén qua va hau hét cic nha may thwong bat dau san xuit
mia tir dau thang 12 nén gia hang ton kho chwa giam. Piy la nguyén nhan
truc tiép lam giam loi nhun sau thué.
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Ap luc chi phi ban hang va quan 1y doanh nghiép ting do SBT thuc hién
chién lwg'c mé rong thi phan, diy manh phat trién hé théng phan phoi B2C
thong qua cac kénh va chudi phan phéiban 18. Cu thé, chi phi ban hang trong
quy 2 chiém 4.9% doanh thu (tir m&c 3.8% cung ky nién do trudec).

2017 2018

Lai/(10) tru¢c nhirng thay d6i vén lwu dong 926.98 857.04

(Tang)/giam cac khoan phai thu 978.72 -410.11
(Tang)/giam hang ton kho 652.27 -274.27
Tang/(giam) cac khoan phai tra -319.43 2.42
(Tang)/giam chi phi tra trueéc -322.07 436.48
(Tang)/giam chirng khoan kinh doanh -21.90 52.47
Chi phi l1ai vay da tra -374.19 -653.59
Thué thu nhip doanh nghiép da tra -34.67 -183.50
Tién chi khac tir cac hoat dong kinh doanh -29.28 -90.84

CFO 1,456.43 -263.90

(*) Note: bdo cdo tai chinh diéu chinh vé ky kinh doanh tir 1/1/2018 dén 31/12/2018.
Nguon: Fiinpro, IVS Research

Hang tén kho, cic khoan phai thu, chi phi 13i vay ting manh trong ky la nguyén
nhén chinh khién dong tién tir hoat déng kinh doanh ctia SBT sut gidam manh.

Tuy nhién, két qua kinh doanh quy III dw kién cai thién dang ké Khi san
lwo'ng hang ton kho cé gia cao da tiéu thu va hang ton kho méi cé chi phi mia
dau vao thap.

Theo cong bd méi nhat tir SBT, két qua kinh doanh quy III nién vu 2018-2019 cai

thién tich cwc ca vé san lwgng tiéu thy, doanh thu va lgi nhuén.

Cu thé, SBT wéc tinh san lwong tiéu thu quy III ting 31% so v&i cung ky, dat
163,000 tan. Trong khi d6, doanh thu thuan wéc dat 2,404 ty dong, loi nhuén trudec
thué dat 287 ty déng, ting manh 81% so véi cung Ky.



lls BAO CAO NHANH 6 PHIEU
SBT - CTCP TTC-Bién Hoa

IVS RESEARCH | EQUITY SHORT REPORT Thang 04/2019
SAN LUQNG TIEU THU LNTT (TY PONG)
(TAN) S
- g 5
5
Q3 2017/18 Q3 2018/19 Q3 2017/18 Q3 2018/19

2.2.

Nguodn: SBT, IVS Research

Nhuw vy, liy ké 9 thang, SBT da ban ra 550,000 tin dwong, doanh thu thuin dat
8,062 ty dong va LNTT wdc tinh khoang 350 ty dong.

C6 thé thiy, chién lwoc mé rong thi phan cing véi viéc nang cao nang lwc san xuat
ctia SBT da phan nao phat huy hiéu qua trong quy III, déng thoi dat ra ky vong twoi
sang doi vdi két qua kinh doanh ctia doanh nghiép trong cac ky kinh doanh tiép
theo.

M¢& rong thi phan diy ty 1é no gia ting, dong thoi chién lwoc gia thip cung
vé&i ap lwce chi phi khién bién lgii nhuin sut giam

Bén canh viéc ndng VCSH 1én gip 2 lan, dé phuc vu ké hoach mua lai Puwong Bién
Hoa va mé rong kénh phan phoi, no vay cia SBT tang manh 140% tir 3,761 ty dong
nam 2016 1én 9,053 ty dong nam 2017. Do d6, day chi phi l1ai vay tang 133% tur
223 ty dong nam 2016 1én 522 ty déng nam 2017.

K&t thiuc nra dau nién vu . o
2018-2019, no vay doanh No vay va lai vay giai doan
nghiép van & mitc cao- 9,164 2014-2018

ty dong, ~54.22% TSS, tao
ap lwclén chiphi cho SBT véi
349 ty dong lai vay, twong

rng 6.17% téng doanh thu.
3,761.46
2,960.89
1,294.32
92.06- 83.7' 223_8' 522.0 679.1
T — — [ ] [

2014 2015 2016 2017 2018

B Liitiénvay M Téngng vay

9,053.22 9,164.97
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I%%g Cnoénn% n%\{g Slfértlan; (t)g Co cdu tai san va kha nang thanh
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Nguon: Fiinpro, IVs Research

(*) NOTE: S6 liéu tai chinh ndm dwoc diéu chinh vé ky kinh doanh titr ddu thdng 1 dén hét thdng
12 cung ky.
Bén canh chi phi vay ng’16'n, mét di€ém dang chu y 1a SBT ciing ghi nhian khoan
doanh thu tai chinh 1é'n tir viéc thanh ly cic khoan dau tw ké tir sau thwong
vu véi Pwrong Bién Hoa.
SBT ciing ghi nhan khoan < .
thu nhio tai chinh dat DOANH THU TAI CHINH GIAI
bién trong nim 2017 va DOAN 2015-2018
2018 vé&i gia trilan lwotla
557.99 ty dong va 741.7

1.70
. 5 7.9'9/14
ty dong. Bén canh khoan /

lai tién gri trén 200 ty ~_—317.66—251.14
o 5 < : 127 S o

dong hang nam, SBT ghi i

nhan khoan thu nhap lén 2015 2016 2017 2018

tl\‘l’ viéc thanh ly cac khoan — — Doanh thu t4i chinh

dau tu.

— =—L3i tién gti, tién cho vay

Lai tir ban, thanh 1y cic khoan dau tu

Cu thé, nién d6 2017-2018, viéc sang nhwong c6 phan tai TTCIZ dem lai cho SBT
367.5 ty dong. Cac hoat dong thodi von, sang nhwong c6 phin dwoc cho 1a dé phuc
vu cho nhu ciu von dai han déi véi hoat dong dau tw cling nhw thwe hién chién
lwoc phat trién dén giai doan 2020 cua SBT.

Bién lgi nhuén gop bi thu hep do chién lwoc gia thiap

Chién lugc gianh thi phan véi gia thip cung véi dién bién x4u cla gia dwong trén
thi trwong, ap lwc chi phi gia ting khi mé& réng ngudén nguyén liéu va chi phi tai
chinh phuc vu hoat dong M&A dan téi két qua kinh doanh cia SBT sut giam.
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Ty suat loi nhuin gbp giai
doan 2014-2018

10.35% 962
2014 2015 2016 2017 2018

Ky kinh doanh 1/1/2018- SBT

31/12/2018
Ty suat lgi nhuéin gop 9.62%
Ty suat 1di hoat dong KD 1.86%
ROE% 4.63%
ROCE% 2.76%
ROA% 1.69%
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Kha nang sinh loi
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KTS
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Ngudn: Fiinpro, IVs Research

LSS

8.93%
-0.77%
-0.76%

2.15%
-0.47%

SLS

19.21%
11.89%
21.08%
17.81%

8.86%

Nguon: Fiinpro, IVS Research

Tuy nhién, lgi thé kinh té theo quy mé cia SBT dwogc thé hién néu nhin trén bién
loi nhun gop, SBT ghi nhin ty suit lgi nhudn gop 1é6n hon doanh nghiép cung

nganh la KTS va LSS.



llS/ BAO CAO NHANH 6 PHIEU
SBT - CTCP TTC-Bién Hoa

IVS RESEARCH | EQUITY SHORT REPORT Thang 04/2019

KET LUAN
Vé&i nhirng phén tich & trén, ching tdi nhan thay tiém ning cua SBT dwa trén cac tiéu
chi:
% Vi thé dau nganh véi khoang 40% thi phan va dw kién ting 1én 50% thi phin
nam 2021.
% Loi thé kinh té theo quy mo gitip SBT c6 thé canh tranh ngang hang v&i cac do-
anh nghiép nwéc ngoai khi thi tredng mé cira, ddc biét khi hiép dinh ATIGA cé
hiéu lwc vao nam 2020.
% Tinh hinh cung-ciu dv kién chuyén bién tich cuc, tao dong lwc cho gid duwong
tang.
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Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). N6i dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chii quan ctia nguwoi viét. Mdc du moi thong tin dwoc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thdéng tin nay.
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