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Théng tin giao dich (08/12/2017)

Gia hién tai (VND) 167,000
Gia cao nhét 52 tuan 200,000
(VND/CP)

Gia thap nhéat 52 tuan 85,000
(VND/CP)

S6 lwong CP niém yét 8,159,983
S6 lwgng CP Iwu hanh 8,159,983
KLGD BQ 30 ngay 11,193
(CP/ngay)

Ty 1&é s& hiru nwéc ngoai 0.17%
Vén diéu Ié (ty VND) 81.6
Vén hoa (ty VND) 1,362.72

www.fpts.com.vn

Chung t6i tién hanh dinh gia lan dau cé phiéu SLS cta Céng
ty C6 phan Mia dwéng Son La, niém yét trén san HNX. Bang
cach sr dung phwong phap chiét khau dong tién va phwong

phap so sanh PE, chung t6i xac dinh gia muc tiéu cta SLS

la 175,800 déng/cp, cao hon 5% so véi gia hién tai.

Chung t6i khuyén nghi THEO DOI cho muc tiéu ngan

han. Rui ro dau tw 16n nhat d6i véi doanh nghiép la rdi ro vé
san lwgng va gia ban dwdng khi canh tranh véi duwdng Thai
Lan sau khi hiép dinh ATIGA c6 hiéu lwc nam 2018.

TRIEN VONG DAU TU

Diém hap dén dau tw vao doanh nghiép:

(1) Thé nhuéng va diéu kién tw nhién cta Son La dem lai
mia c6 nang suat va chir dwéng cao nhat mién Bac

(2) SLS dat hiéu qua cao trong san xuéat do cé hiéu suét
mia/dwdng thp nhat ca nuwéc

(3) Vung nguyén liéu mia én dinh, dwoc chi trong phat trién
va it bj tac dong b&i yéu td thoi tiét

(4) Gia thu mua mia cGa SLS thap hon so v&i cac doanh
nghiép niém yét khac

(5) SLS dang dwoc mién thué Thu nhap doanh nghiép ti
hoat déng ché bién néng san do vi tri nha may & dia ban c6
diéu kién kinh té - xa hoi dac biét kho khan
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RUIRO DAU TV

Tén CTCP Mia duong Son La (1) Canh tranh vé gia v&i dwéng Thai Lan
Dia chi : Hft Lot, Mai Son, RUi ro chung ctia nganh duong Viét Nam khi higp dinh
on La

ATIGA duwoc dwa vao hiéu lyc ngay 01/01/2018. Buwong Thai

Doanh thu  San xuat va Lan hién dang ré hon dwdng Viét Nam tir 8 — 10%. Khi hiép

chinh kinh doanh duong dinh nay x6a bd toan bd han ngach va dwa mirc thué nhap
Chi'ph Mua mia nguyén liéu khau dwong trong khu vec cla Viét Nam tr 30% vé 5%,
chinh ’

duwdng Viét Nam sé gap kho khan.

(2) Bi chiém dung vén do khoan phai thu tir cac cong ty
thwong mai lién quan tang cao

SLS phan phéi phan I&6n qua cac doanh nghiép thwong mai
nhw céng ty TNHH Thai Lién, céng ty TNHH Kim Ha Viét clia
cb dong I&n (ba Tran Thi Thai). Viéc cac cong ty thuwong mai
nay vira la cbé déng I&n vira la khach hang I1&n lam cho kha
nang mac ca cta SLS thap. Diéu nay khién SLS bj chiém
dung vén, khoan phai thu nién vu 2016/2017 dat 122 ty, ting

gan 40 1an so v&i cung ky.

(3) Vung nguyén liéu déi ndi, manh man khé co gi¢i hoa
90% dién tich viing nguyén liéu cta SLS la ddi nai déc, khé
khan trong viéc ap dung co gi¢i hoa trong viéc gieo trong
cling nhw thu hoach mia, anh hwéng téi nang suét va gay

khé khan trong té chirc sau thu hoach.
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C6 déng lén

Ba Tran Thi Thai 27.43%
Co6ng ty TNHH Thai Lién 15%
Ba Ta Ngoc Hwong 2.89%
Ba Tran Thi Lién 1.47%
Ong Tran Ngoc Hiéu 1.35%

Biéu dd 1: Co cau doanh thu nién vu
2016/2017
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= Duwong
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Phan boén, thubc trir sdu
= Néng san va Xang dau
Khéc
Nguén: SLS
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HNX: SLS

|. TONG QUAN DOANH NGHIEP
1. Khéai quat vé Doanh nghiép

Coéng ty C6 phan Mia dwdng Son La cé tru sé tai Km 34, thi
tran Hat L6t, huyén Mai Son, tinh Son La. Cong ty duwoc khdi
coéng xay dwng nam 1995, khi nganh dwéng Viét Nam tién
hanh chwong trinh 1 triéu tAn dwéng. Sau hon 10 ndm hoat
doéng, Cong ty hoat ddng kém hiéu qué va c6 chiéu hwéng di
xubng, nhiéu kha nang phai pha san. DBé thao g& khé khan
cho Céng ty Mia dwdng Son La, Cong ty Mua ban No va Tai
san tdn déng cta Doanh nghiép — B6 Tai chinh (DATC) d&
thwe hién mua lai cac khoan no tén dong cta cong ty Mia
dworng Son La, nham tai co cau lai toan bd hoat dong va tinh
hinh tai chinh ctia Doanh nghiép dé& chuyén dbi thanh Cong
ty C6 phan. Nam 2008, nha nwéc chinh thire rit 100% vén
va chuyén déi doanh nghiép thanh Céng ty C6 phan Mia
dwong Son La. Sau khi tai co ciu, Cong ty Cé phan Mia
dwong Son La da phat trién di 1én va bat dau kinh doanh cé
hiéu qua. Thang 9 ndm 2012, Cb phiéu Céng ty C phan Mia
dwong Son La niém yét tai S& Giao dich Chirng khoan Ha
NOi (Ma chirng khoan: SLS).

2. Linh vwc hoat ddng kinh doanh chinh: San xuat va
kinh doanh dwéong

Hoat déng kinh doanh chinh cta SLS 1a san xuét va kinh
doanh dwdng, luén chiém hon 80% doanh thu cta doanh
nghiép. Nhirng hoat ddng khac nhw san xuat va kinh doanh
phan bén déng gép 8% vao doanh thu cung ky, san xuét va
kinh doanh néng san, kinh doanh xang dau dong goép 4%,
doanh thu khac chiém 1% téng doanh thu. Bén canh do,
doanh thu céa doanh nghiép ciing tang trwdng hang nam
cling v&i viéc dau tw phat trién vang nguyén liéu mia, nang
cap day chuyén thiét bj cong nghé tién tién nham cing cb

virng thi phan kinh doanh chinh cta doanh nghiép.
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3. Quy trinh san xuét dwéng

Biéu dd 2: Chuéi gia tri linh vwc san xuét va kinh doanh dwéng cua SLS

PAU VAO QUY TRINH
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Nguén: SLS — FPTS Research

Hoat déng kinh doanh mang lai nguén thu 16n nhat cho SLS |a san xuat va kinh doanh dwong, ngoai
ra cac san pham phu sau dwdng hodc trong qué trinh san xuét nhw mat ri, phan vi sinh cling ndm trong
chudi gia tri ctia hoat ddng san xuét dwong.

Pau vao caa Chuéi gia trila mia cay (mia nguyén liéu) dwoc cung (rng tr ndng dan va ving nguyén liéu
cta doanh nghiép. Trong qué trinh san xuét duwéng, nhirvng phu phdm thu dwoc tr mia gébm co6: Ba mia,
Bun loc, Mat ri. Trong d6 ba mia chiém 25 — 50% trong lwong mia ép. O SLS, ba mia dwoc dung lam
nguyén liéu dét 16 hoi. Hoi ctia 10 mét phan nhd dung cho hé théng ly tam, phan I&n con lai dung cho hé
théng tua bin may phat dién, sau dé dwoc chuyén qua dwdng 6ng dén cac thiét bj st dung hoi nhu gia
nhiét, ndu dwdng. Sau qué trinh chay cha 16 hoi, bd mia dwoc dwa dén hé théng bang tai vort tro, tro cung
véi bun loc sau khi da loc t» nwéc mia dwoe dung dé san xut phan vi sinh.

Bén canh d6, mét ri chiém tor 3 — 5% trong Iwong mia dem ép. SLS sau khi thu dwoc mat ri sé ban truc
tiép chi khong tiép tuc ché bién thanh cac san phadm khac nhu rwou, tinh dau hay nhién liéu dét.

Sau quy trinh ché bién dwong, SLS thu dwot san pham la dwong kinh trdng RS (Refined Standard).
San pham nay cé dd dwong ké tir 96 — 99%, tinh thé dworng c6 bam mét I&¢p mat dwérng mau vang. Tuy
van duwoc st dung trong tiéu dung hang ngay, nhwng muc dich chinh ctia dwéng RS 1a dung dé sén xuat
dwong tinh luyén RE (Refined Extra) — dung trong ché bién thwc phdm cao cap, dau vao ché bién thuc

pham, nwéc giai khat.
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Il. PHAN TiCH HOAT DONG KINH DOANH

1. Thé nhwéng va diéu kién tw nhién ctia Son La dem lai mia ¢6 ning suat va chir dwong cao nhat

mién Bac

Ving nguyén liéu la yéu té quan trong nhét can duoc tép trung va phat trién cda cac doanh nghiép mia
dwong. SLS hién c6 vung nguyén liéu rong 6,164.33 ha. Du khéng phai la doanh nghiép cé ving nguyén
liéu rong I&n, nhwng SLS cé thé manh vé diéu kién tw nhién so véi cac doanh nghiép khac. Nhé d6, nang
suét mia nguyén liéu ctia doanh nghiép cao hon, ciing nhw dem lai mia c6 chir dwdng cao hon cac doanh

nghiép trong nwéc.

Bang 1: So sanh chir dwéng mia mét sé doanh nghiép trong nganh (2016/2017)

. Ty lé tiéu
R Vung nguyén liéu Nang suat Chir dwong
Doanh nghiép R hao
(ha) mia (tan/ha) (CCS) ) .
Mia/dwong
Pwoéng Son La 6,164 69.4 10.0 7.78
Puwdng Cao Bang 2,300 60.0 10.4 8.80
DPuwong Son Dwong - Tuyén Quang 10,095 53.1 10.4 9.66
BPuwdng Lam Son 13,000 67.0 10.0 9.47
DPuwong Kon Tum 3,000 68.4 8.69 9.58
DPuwdng Thanh Thanh Céng Tay Ninh 24,449 69.0 8.58 10.30
Puong Can Tho 15,000 65.6 10.08 10.67

Ngudn: FPTS Research
Viing nguyén liéu mia cGa SLS ndm tap trung & 2 huyén Mai Son va Yén Chau. Mac du khu ve Trung du
va Mién nui phia Bac gap kho khan trong viéc phat trién viing nguyén liéu do dia hinh ddi nui, co’ gi¢i hda
khé khan nhwng diéu kién thd nhwéng tai tinh Son La da dap (ng twong déi tot cac didu kién sinh trwdng

clia cay mia.

y___________________________________________________________________________________________________________________________________________________
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Bang 2: Diéu kién tw nhién anh hwéng t&i viing nguyén liéu

Yéu t6 tw nhién Yéu cau Panh gia

o ] i Doi nui, khuat phia Tay day
D06 doc khong qua 15 do . .
Hoang Lién Son

Dia hinh ) . Trung binh
Pat bi chia ré nhiéu. Cao 600-
Cao: 700 — 800m
700m
Nhiét do 20-25d6C 20-25d6C Tét
Téi thiéu 1,200 gi¢» nang
Anh séang Tét nhét: 2,000 — 3,000 gior 1,800 — 2,000 gi¢» nang Tét
nang
pH: 4 - 9, thich hop nh4t1a 5.5 Cha yéu la dat dd vang, it dat
-75 phusa. pHtwr4.0-5.5 .
] . . Trung binh
bat - Dat c6 d6 doc < 15 d6: 13 —
Dé thoat nuwéc .
18% dién tich dat
(con lai 14 dién tich ddi nui)
Lwong mua 1,500 mm/nam 1,400 — 2,000 mm/nam Tt

Nguén: Vién nghién ctru Mia dwong Viét Nam

Mia la cay tréng hang nam, nhwng lai c6 thé tai sinh lwu gbc nhw cay 1au nadm, tréng mét 1an va thu hoach
nhiéu vu (Mot vu to' va cac vu gbc). Mét rudng mia tét cé thé kéo dai tir 5 — 7 nam. Chi phi san xuét vu gbc
thAp hon khoang 30% chi phi san xuét vu to do gidm chi phi & khau lam déat, gibng mia va cong trong.
Ngoai ra mia gbc tang trwdng nhanh hon mia to, nang suét cling nhw ham lwong dwéng trén mia goc luén

cao hon mia to.

Cac yéu t6 thoi tiét anh hwéng rat Ién dén mia cay trong méi giai doan trwdng thanh:

(1) Thei ky ndy mam, mia can nhiét do trén 15 d6 C va dwdi 40 d6 C, tét nhat |a tlr 26 — 33 do C.

(2) Thoi ky sinh trwdng, cay mia can khoang 2,000 — 3,000 gi® chiéu sang va lwgng muwa téi thiéu tir 1,500
mm/nam.

(3) Khi mia chin, ham lwong dwédng trong than mia dat tdi da nén can dwoc thu hoach sau mét thoi gian

kho rdo. Mwa nhiéu trong giai doan mia chin sé& lam giam lwong dwdng trong mia.

O khu vire Trung du va mién nui phia Bac, mia dwoc trong thanh 02 vu:

(1) Vu Béng Xuan (vu chinh): tréng tir thang 11 dén thang 3 nam sau, thu hoach khi cay mia dwoc 10 dén
12 thang tudi (tlrc thang 9 nam sau téi thang 3 nam sau nira). Tranh trong mia giai doan thang giéng khi
thoi tiét qua lanh vi khi &y mia s& ndy mam kém.

(2) Vu Thu: tréng thang 9, thu hoach sau 13 — 15 thang (thang 10 t&i thang 12 ndm sau). Do thei gian sinh
trwdng kéo dai nén ndng suat mia thwong rat cao. Nhwoc diém 1a khi cay Ién (tdm 10 — 12 thang tudi) tring
véi thei diém mwa bao nhiéu (thang 7 dén thang 9) nén dé bi dé nga.

www.fpts.com.vn Bloomberg - FPTS<GO> | 6
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Hién nay, SLS dang tréng vu chinh Péng Xuén, théi gian thu hoach tir thang 9 dén thang 3. Giai doan nay
khu vwe Trung du va mién nii Béc Bo it gdp bao 1 hon khu viec Duyén hai mién Trung va BDong Nam Bo
(Biéu db 5). Ngoai ra, SLS dang thwc hién chwong trinh tréng mia vu Thu, dw kién tdng ndng suét 1én 20 —
30% so v6&i vu chinh Déng Xuan hién tai. Chwong trinh nay gidp gidi quyét dwoc tré vu cho ngudi ndng
dan, tranh trung véi vu ngd, gidi quyét dwoc van dé thiéu nhan cong va strc ép phai tang cong suét. Nhw
vay, sap t&i SLS c6 thé thu hoach va ép mia trong 6 thang, tir thang 9 dén thang 3.

Biéu d6 3: Lwong mwa trung binh hang thang qua cac nam (cap nhat 19/07/2017)

THANG 1 THANG 2 THANG 3 THANG 4 THANG 5 THANG 6

o e LA
Y b

THANG 10 THANG T THANG 12
FE T, e R X

=N
¢

A

v by
<"1 ¥
SanEon e
-

\* J\f\ \

Ngudn: UNESCO OCHA

‘.A ’ lr‘:' A

Nho nhing thudn loi trén, SLS dat ndng suat mia trung binh cao nhéat cd nwéc va ndm trong top nhing

doanh nghiép c6 ch& duong cao toan nganh.

2. SLS dat hiéu qua cao trong san xuat do c6 hiéu suat mia/dwéng thap nhat ca nwéc
Biéu dd 4: So sanh hiéu suat mia/dwéng caa SLS va trung binh cac nwéc trén thé giéi (2016/2017)

14
13

I I |

Viet Nam  Thai Lan Brazil AnDd  Trung Quéc Indonesia Phi-lip-pin
Nguén: FPTS Research

Mia/Budng
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Hiéu suét mia/dwdng hay con goi la ty 1& chuyén ddi mia/dwéng la sé lwgng mia méi nha may mia dwdng
st dung dé luyén 1 tAn dwong. Ty 1& cang thap thi hiéu qua cang cao. SLS c6 hiéu suat mia/dwdng nién
vu 2016/2017 dat 7.78, thap nhét trong cac doanh nghiép mia dwéng trén cd nwéc va thap hon nhiéu so
véi trung binh clia Viét Nam, 14 tAn mia cho san xuét 1 tAn dwéong. Hiéu suét 7.78 clia SLS gan nhw twong
ddng véi hiéu suét trung binh clia cac quéc gia san xuat mia dwdng 1&n nhat thé gisi 1a Brazil va Thai Lan.
Nhw vay, gia thanh cta SLS rat thap khi ¢ thé tan dung triét dé san lwgng mia dung dé luyén dudng cling

nhw gia thu mua mia ré.

SLS c6 hiéu suat mia/dwong tét |a do:

(1) Chr dwdng cao: Nhw da phan tich & trén, diéu kién thé nhwdng va thai tiét thuan loi, cung véi gibng
mia tét khién cho chir dwérng mia nguyén liéu ctia SLS trong top cao ca nuéc.

(2) Thay ddi céng nghé (Phu luc 1): Nién vu 2016/2017, SLS da thay di toan bd céng nghé ci tir Trung
Québc thanh céng nghé méi An 6. C6 thé thay day chuyén san xuat méi nay da dem lai hiéu qua tich cuwc
cho doanh nghiép. Két qué cua day chuyén duoc thé hién rd nhéat qua hiéu suat mia/duong cda doanh
nghiép nién vu 2016/2017 (7.78), gidm 1 tdn mia so véi nhing ndm truoce kia.

(3) T chirc sau thu hoach dat hiéu qua, cong tac thu mua va ép mia kip thoi dé gitr dwoc tdi da lwong

dwdng trong mia.

3. Vung nguyén liéu mia 6n dinh, dwoc chd trong phat trién va it bj tac déng b&i yéu té thoi tiét

Biéu d 5: Co cu dién tich trdng Tinh Slon La luén danh gia cao nadng suét cling nhu gia tri
nong san tinh Son La 2016 kinh té ma cdy mia dem lai cho vung. Tai Son La, dién tich

267 1or d4t ndng nghiép tréng mia chi chiém 2% co cau dién tich
9% trdbng ndng san trong nam 2016, nhwng dat san lwong hon

400,000 tan, nang suat cao nhat trong cac cay trong nong

12% nghiép, dem lai doanh thu gan 400 ty déng cho néng dan (gia

£39 2% thu mua mia khoang 900,000 d/kg). Dién tich vung tréng mia
0
ludn dwoc dn dinh va phat trién qua tirng nam dwdi sw chi

18% dao cua lanh dao s& ban nganh cting voi ban lanh dao SLS,

it canh tranh v&i cay tréng khéac. Khéng chi vay, SLS c6 loi
= | Ga = Ngd = Mia = Ca phé - Cay an qua = Sn = Ché thé khi hoat ddng & khu vuwc c6 nha may duong thwa thét

Nguon: So NN&PTNT tinh Son La nén rét it canh tranh vé viing nguyén liéu.

y___________________________________________________________________________________________________________________________________________________
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Biéu d6 6: San lwong va nang suat cay nong nghiép Son La nam 2016

700,000 70.00
600,000 60.00
500,000 50.00
400,000 40.00
300,000 30.00
200,000 20.00
100,000 10.00
| . B -
Laa Ngo Mia Ca phe Cay an qua Sén Che
® San lwong (tan) Nang suét (tAn/ha) (cot phai)

Nguén: S& NN&PTNT tinh Son La

Ngoai ra, Son La thuéc khu vuc it bj dnh hudng béi yéu té thoi tiét. Theo danh gia di liéu lich s, so véi
khu v trdng mia chinh khac nhw Bac Trung B6, Duyén Hai mién Trung va Bong Nam Bo (Biéu dd 3),
lwong muwa va bao nhiét d¢i anh huwdng téi Son La cé cwdng dd nhe hon.

Vi du nhw con bdo sb 10 trong thang 9/2017 vira qua, sau khi dé bd vao mién Trung da tan pha rat nang
né va gay thiét hai cho nhiéu tinh ven bién, khéng chi vé tai san ma ca vé nguwoi. Sau con bao nay, Mia
dwong Lam Son (LSS) da thiét hai tir 3,000 dén 4,000 ha mia, twong dwong véi hon 30% tdng dién tich
vung nguyén liéu. Nhirng nam trwéc kia, mwa I cling c6 anh hwéng téi SLS, nhwng chi & mirc anh hwéng
ttr 200 — 400 ha (4 — 8% dién tich vang nguyén liéu).

SLS tiép tuc dau tw va mé réng vung nguyén liéu mia, dw dodn dat 8,800 ha nién vu 2021/2022

Dién tich viing nguyén liéu cda SLS téng véi tbc do téng truéng 13.9%. Nién vy 2016/2017, viing nguyén
liéu chia SLS dat 6,164 ha, cao thir 02 trong cac doanh nghiép mia dwéng tai khu vwe Trung du va mién nai
Bac B, va bang 2% tdng dién tich mia cd nwéc. Pat nang suét gan 70 tan/ha, cao hon nang suét trung
binh cla ca nwéc & mirc 63 tAn/ha. Nién vu 2017/2018, SLS nang dién tich viing nguyén liéu 1én 7,600 ha,
vuot ké hoach 7,000 ha vao nam 2020 trwéc kia.

Giai doan 2012 t&i 2016, SLS da dau tw ngudn vén trung binh hon 50 ty méi ndm (khoang 20% gi tri tng
tai s&n) cho viéc phat trién ving nguyén liéu, chi phi bao gém chi phi hé trg gia vén mia gidng, phan bén,
thubc sau cho ngwdi néng dan.

FPTS dw doan, v&i cong suat ép mia 5,000 TMN hién nay ctia SLS, cong ty c6 thé ép dwoc tdi da 600,000
tdn dwéng trong 120 ngay ép. Ngoai ra, ching t6i dw doan nang suét mia nguyén liéu cta SLS sé gily
nguyén & méc 65 tan/ha, vi can theo doi thém yéu té thoi tiét trong thdi gian téi. Nhw vay, tlr nay toi
2021/2022, SLS sé& nang dan dién tich viing nguyén liéu 1&n 8,800 ha.
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Biéu d6 7: Chi phi dau tw viing nguyén liéu
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Ngudn: SLS

Biéu d6 8: Dw phdng dién tich viing nguyén liéu
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Ngudn: FPTS Research
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4. Gia thu mua mia cta SLS thap hon so véi cac doanh nghiép niém yét khac

Theo théng ké ctia Agroinfo, mia nguyén liéu la chi phi I&n nhat ciia mét nha may dwong, chiém khoang
74% chi phi. Béi v&i SLS, chi phi nguyén liéu nién vu 2016/2017 chiém 84% chi phi san xuét theo yéu té.
V6i san lwong mia dat 427,805 tAn mia, chi phi danh cho viéc thu mua mia, van chuyén, hé trg cho néng
dan tréng mia 1a 923,000 ddng/tAn mia. Sau khi trir cac chi phi khac, gia thu mua mia ctia SLS 1a 850,000
— 880,000 déng/tn mia. Trong khi d6, mét sé doanh nghiép khac nhw LSS ¢6 gia thu mua mia vao khoang
1,000,000 dén 1,100,000 déng/tan, KTS c6 gia thu mua mia khoang 950,000 déng/tAn mia.

Biéu d6 9: Bién dong gia thu mua mia 10 CCS trén toan quéc
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Ngudn: FPTS Research
Nién vy 2016/2017, mdt s6 nha may bét dau ép mia tir thang 7 nam 2016 va két thiic vu vao thang 6 nam
2017. Vao thoi diém thang 5/2016, gia thu mua mia 10 CCS trén rudng la 850,000 dén 920,000 déng/tan.
Théang 5/2017, gia thu mua mia cho vu 2017/2018 dat 950,000 — 1,050,000 ddng/tAdn mia (+12% yoy). Hién
tai, gid mua mia thang 11/2017 cho dot ép thang 12 1a 850,000 ddng/tan (-15% yoy).

Nhw véy, SLS c6 loi thé mua duoc mia véi gia ré hon so véi trung binh ¢ nuéc va cac doanh nghiép khéac.

5. SLS dang dwoc mién thué Thu nhap doanh nghiép tr hoat déng ché bién néng san do vi tri nha
may & dia ban c6 diéu kién kinh té - xa héi dac biét khé khan

Theo Théng tw s6 96/2015/TT-BTC ngay 22/6/2015 clia Bd Tai Chinh, SLS dang dwoc mién thué Thu nhap
doanh nghiép ttr hoat ddng ché bién ndng san do nha may dat tai thj trAn Hat L6t, mot huyén kho khan clia
tinh Son La. Trong nién vu 2016/2017, SLS chju mtc thué 0.4%, so véi cach doanh nghiép khac nhu: CBS
—11.5%, LSS — 14.3%.

Day la mét lgi thé cta SLS khi hoat dong kinh doanh chinh ctia cong ty 1a san xuét va kinh doanh dwong,
mot mat hang ndng san.
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IV. TRIEN VONG KINH DOANH CUA SLS
Nién vu 2016/2017, SLS da chuyén huéng sang kinh doanh duong trong nuéc thay vi ban sang Trung

Quéc qua duong tiéu ngach nhuw truéc do Trung Qudc han ché nhdp khau qua tiéu ngach ciing nhw dua ra
cac chinh sach that chat nhp khdu duong. Sau khi nang cap day chuyén san xuét ciing nhw dau tw nha
may luyén dwong RE, dwdng ctia SLS dat chat lwong cao hon va tét hon, dd tiéu chuan 1a nguyén liéu dau
vao clia mot sé nha may san xuéat banh keo va nwéc giai khat. Tuy nhién, SLS khéng cong khai khach hang

st dung trwc tiép san pham cGa minh ma chi ban qua cac cong ty dwéng thwong mai.

Theo nhan dinh, SLS van c6 thé dam bado dwoc dau ra tai cac cong ty thwong mai nay, trong béi canh hoi
nhap sap t&i, gia ban dwdng sé la yéu td quyét dinh t¢i loi nhuan ctia doanh nghiép.

FPTS dw doan, trong nién vu 2017/2018 sap t&i SLS c6 thé dat san lwong dwéng tir 50,000 — 60,000 tan
duwong (+15% yoy). Ngoai ra, lwong dwong ton kho cubi vu 2016/2017 dat gia trj 191 ty ddng, khoang
24,000 — 26,000 tAn dwdng. Trong Quy 1 nién vu 2017/2018, SLS da ban dwoc 10,296 tan dwéng trong do

c6 dwéng cda nién vu ci, véi mire gia 12,805 dong/kg.

Dwé&i day 1a dw phong vé san lwong, doanh thu va gia ban dwéng cua doanh nghiép trong thei gian
téi:

a) San lwong dwong ban:

V&i dién tich viing nguyén liéu tang dan I&én 8,800 ha nién vu 2021/2022, cuing v&i ndng suat mia dao déng
tr 64 — 68 tAn/ha, SLS c6 kha nang san xuat dwoc 582,406 tAn mia nguyén liéu nién vu 2021/2022.

Gia dinh cong ty sé& sir dung 92% san lwong mia dé& ép, hiéu suét mia/dwérng & mirc 8 thn mia ra 1 tan
dwong. Nhw vay, san lwong dwdng san xuat ctia doanh nghiép nién vu 2017/2018 dat khoang 56,313 tan
duwéng va I1én téi 66,320 tAn dwdng nién vu 2021/2022. Nién vu 2017/2018, SLS c6 kha nang ban dwoc
49,273 tAn duwong.

b) Gia ban dwong va doanh thu:

Gia thanh san xuét bao gébm chi phi nguyén vat liéu, chi phi khau hao, chi phi nhan céng va mét sé chi phi
khac. Gia dinh gia thu mua mia trong nhirng nién vu téi & mirc 900,000 — 940,000 ddng/tAn mia 10 CSS,
gia thanh san xuét dwdng cda SLS nién vy 2017/2018 1a 10,472 dbng/kg. Gia ban dwdng nién vy nay va

cac vu sau gilr nguyén & mdc 12,500 dong/kg.

Dw bao:
Nién vu 2017/2018, doanh thu thuan tir kinh doanh dwdng, mat ri va cac san pham khéac dy kién dat 714
ty déng (+33% yoy), loi nhuan gop trwdc thué dat 92 ty ddng (-43% yoy).

y___________________________________________________________________________________________________________________________________________________
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V. RUI RO PAU TU

1. Canh tranh vé gia dworng véi Thai Lan

Nién vy 2017/2018 la mét nién vu kho khan cho khéng chiriéng SLS ma la ca nganh dwong Viét Nam khi
hiép dinh ATIGA sé chinh thic cé hiéu luc ngay 01/01/2018. Hiép dinh nay sé x6a bd toan bd han ngach
trwdc day gitra cac quéc gia trong khdi ASEAN, déng thdi gidam murc thué suét 30% vé 0%, trir cac qudc
gia: Viét Nam (5%), Philipin (5%), Indonesia (5 — 10%), Myanmar (0 — 5%) va Campuchia (5%). Theo 16
trinh cam két, dén nam 2020, thué nay phai giam vé 0%. Hiép dinh nay sé tac dong manh nhat dén nganh

trong thoi gian sap toi.

Trong khéi ASEAN, Thai Lan la nwéc cé san lwong dwdng Ién nhét (chi tiét nganh duong Thai Lan: Phu
luc 2), chiém dén 62% san lwong dwong ca khu viee va ciing la quéc gia duy nhat xuat khiu rong. Cac
nwéc tw cung tw cap trong khu vie 1a Viét Nam, Myanmar va Philipin. Cac quéc gia nhap khau rong la:

Indonesia, Campuchia, Lao va Malaysia. Brunei va Singapore khéng san xuat dwong.

Biéu do 10: Nganh dwéng & ASEAN theo san lwgng ndm 2016
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Ngudn: USDA
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Biéu dd 11: Thj trwéng nhap khau dwéng tinh luyén cua Viét Nam
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Ngudn: Téng cuc Hai quan

Théi Lan Ia thj trurong nhap khdu duong chd yéu cda Viét Nam qua céc ndm. Nam 2016, Viét Nam nhap
81% han ngach nhap khau tir Thai Lan, 15% t&» Malaysia, 3% tlr An D6 va 1% tlr cac qudc gia khac. Tuy
nhién, theo b&o céo ctia B Nong nghiép Thai Lan, san lwong xuat khdu dwdng tir Thai Lan sang Viét Nam
ludn cao hon mirc han ngach nhap khau cho phép. Nam 2012, san lwgng chénh léch 1&n t&i 278 nghin tan
dwong, nam 2015 léch 313 nghin tAn dwong. Nhw vay day 1a san lwong dwdng nhap 1au téi thiéu cé thé
tinh toan da tran vé Viét Nam trong cac nam vira qua. Theo sb liéu cac doanh nghiép wéc tinh, lwong

dwong nhap lau va gian lan thwong mai la 400,000 — 500,000 tAn dwéng.

Biéu d6 12: San lwong dwong Thai Lan xuat khau sang Viét Nam
Va han ngach nhap khau dwéng cua Viét Nam
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Nguén: Téng cuc Hai quan
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Nhuw vay, nganh dwong Viét Nam khdng chi phai canh tranh gira cac doanh nghiép trong nganh ma con
canh tranh cao véi duong nhép lau tir Thai Lan c6 gid ban ré hon nhiéu so véi gig duong trong nuéc. Theo
khao sat ctia VSSA, dau thang 5/2017, gia ban budn dwdng kinh trdng & Ha Noi la tv 15,600 — 16,300
ddng/kg, mién Trung tlr 15,000 — 15,400 ddng/kg, TP.HCM tir 15,600 — 16,400 déng/kg. Trong khi d6, gia
dwéng Thai Lan nhap & clra khau Lao Bao (Quang Tri) chi cé gia 14,000 déng/kg, & Bong Ha (Quang Tri)
la 14,500 ddng/kg, & bién gi¢i Tay Nam la 14,500 ddng/kg va & TP.HCM la 15,000 ddng/kg.

Biéu d6 13: Gia dwong trong nwéc Theo du doan, khi gia dwéng Thai Lan giam 10 — 15% sau
va gia dwong Thai Lan tai cira khau khi thay déi chinh sach vé gia va han ngach bi x6a bd hoan
25,000 toan (Phu luc 1), gia dwérng nhap tr Thai Lan vé Viét Nam

sé vao khoang 12,600 — 13,500 déng/kg (bao géom thué va

20,000 phi van chuyén). Trong khi d8, gia ban buén duwéong RS cla

M Viét Nam thang 11/2017 la 12,600 ddng/kg (-16% so véi cudi
15,000 n , , s n . R
_/\/\\ nién vu trwde, thang 5/2017), gia ban budén duwdng RE la
10,000 14,900 dbng/kg va gia ban l& dwéng RE la 17,250 déng/kg.
5,000 Ap luc canh tranh véi duong Théi Lan sé khién gia duong

trong nuéc tiép tuc gidm sau thém va tao nhiéu khé khan cho

cac doanh nghiép mia dwong trong nwéc. V&I mirc gia ban
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dwong Thai Lan.
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Ngudn: FPTS Research

2. Bi chiém dung vén do khoan phai thu ttr cac cdng ty thwong mai lién quan ting cao

Biéu d6 14: Phai thu ttr khach hang
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Nguén: SLS
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SLS khéng ban truc tiép duong ma phan phéi qua cac doanh nghiép thurong mai, lam gidm ty suét loi nhuén
ctia doanh nghiép. Mé&t khac, cac doanh nghiép nay déu la ngwdi trong gia dinh ctia Ban 1anh dao, diéu nay
lam xuét hién cac nghi ngai trong viéc SLS co6 thé thay déi gia ban va san lwgng duwong ban. Tuy nhién,
ban 1anh dao va gia dinh déu la nhitng ngwdi c6 kinh nghiém 1au ndm trong linh viwe kinh doanh dwdng nén
dwoc dat nhiéu niém tin va ky vong trong viéc l&o lai doanh nghiép vwot qua nhirng kho khan sap téi. Khdng
chi vay, ban Ianh dao va nguwoi than trong gia dinh ndm trén 50% cb phiéu cla SLS nén moi hoat déng cla
doanh nghiép s& hwéng téi lgi ich 1én nhat cta cd dong.

Khoén phai thu ctia SLS da tdng manh trong nién vu vira réi dén tir cac khoan phai thu véi cac khach hang
mai: CTCP Vwong Quéc Viét, Céng ty TNHH An Ha, Coéng ty TNHH Nam Phuwong Ha Tién (chiém hon
60% khoan phai thu). Nhirng cong ty thwong mai nay da dong y mua dwéong cla SLS, tuy nhién trong thei
gian vira roi, gia dwong gidm thap va cac cong ty nay chwa ban lwong dwéng nay ra dan téi viéc cham thu

tr cac céng ty thwong mai.

3. Vung nguyén liéu déi nti, manh man khé co’ gi&i hda

90% dién tich viing nguyén liéu ctia SLS 14 dia hinh dbi ndi, gap nhiéu kho khan trong viéc co gidi hoa.
Khoéng chi vay, dia hinh déi nui cling gay tré ngai cho SLS trong viéc tiép tuc mé réng ving nguyén liéu,
ving nguyén liéu cGa SLS rat nhd 1& va manh man. Pé tiép tuc phat trién viing nguyén liéu, SLS ludn git

méi quan hé tét véi néng dan, tao diéu kién cho ngudi dan dia phwong dau tw viing nguyén liéu.
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VI. PHAN TICH TAI CHINH

1. Ty suéat lgi nhuan cao do gia thanh giam

Bang 3: Két qua hoat ddéng kinh doanh nién vu 2016/2017

Porn vi tinh: Ca nam Ca nam Tang trwéng Ké hoach % TH so

triéu dong 2015/2016 2016/2017 Y-0-Y 2016/2017 vei KH
Doanh thu 605,117 548,266 -9% 591,600 92.67%
Loi nhuan gop 154,279 196,582 27%
Lei nhuan ttr HDKD 134,813 163,782 21%
Loi nhuan trwéc thué 136,012 163,649 20% 64,600 253.3%
Loi nhuan sau thué 136,470 163,073 19%
Bién lgi nhuan gop 25% 36% 41%
Bién lgi nhuan HBKD 22% 30% 34%
Bién lgi nhuan thuan 23% 30% 32%

Nguén: SLS

ROE nién vu 2016/2017 dat 39%, dat mic cao so véi cac doanh nghiép mia duwéng niém yét trong nganh.
Ty suét loi nhuan gop, ty suat loi nhuan tr HDKD va ty suét lgi nhuan thuan ciing tdng so véi ndm ngoai.
Trong dé:

Ty suét loi nhuan gdp Quy 4-2016/2017 giam 6% so véi cung ky. Ca nam tai chinh 2016/2017, ty suét loi
nhuan gop tang 41%, nguyén nhan dén tir ty suét loi nhuan gdép mang duéng va mat ri tdng 25% so voi
nién vy trwde (tr 28% lén 35%) do gia thanh thap nhe san lwong tang. Dy phong nién vu 2017/2018 téi, ty
suét loi nhuan gop sé giam do gia ban dwdng trong nwéc chiu sire ép tir dwéng Thai Lan (sau khi thué suét

30% va han ngach dwoc x6a bé tlr 01/01/2018) cling v&i gia thanh bat dau tang do chi phi khiu hao.

Trong Quy 4-2016/2017, ty suét lgi nhuan tv HDKD gidm 6% so v&i cling Ky nam truéc doé mac di chi phi
ban hang giam, doanh thu tlr hoat dong tai chinh tang, la do:
(1) Chi phi quan ly doanh nghiép trong Quy 4-2015/2016 thap hon Quy 4-2016/2017 do chi phi d& dwoc
day vao 3 quy dau ndm 2015/2016.
(2) Chi phi lai vay Quy 4-2016/2017 cao gap 6 lan quy cliing ky, do doanh nghiép bat dau trd ng cac khoan
vay dau tw nha may.

ROE cac doanh nghiép niém yét trong nganh 2016/2017 Téng quan 2016/2017, doanh thu cta SLS giam

45.0% r.000 nhung lgi nhuan van cao la do gia vén hang ban
. (V)

40.0% * 36.0% cua doanh nghiép van dang & muc thap.
35.0% ® 50 sanh voi cac doanh nghiép trong nwéc, SLS
30.0% 20.1% £ 5 2

70 . dat ROE cao nhat trong nganh. Nién wvu
25.0% 21.5% 2016/2017, doanh thu cdia SLS gidm nhung loi
20.0% *

nhuan van cao la do gia vdn hang ban cta doanh

15.0% 9 iép va 5 mirc thé
10.9% nghiép van dang & murc thap.
10.0%  6.4% *
5.0% *
0.0%
LSS SLS KTS SBT CBS QNS

Ngudn: FPTS Research
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2. No vay tang cao

Ty trong vay no/ Téng tai san cta SLS giai doan 2011 - 2016
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=4=Tong no vay / Tdng tai san Ngudn: SLS

Nién vu 2016/2017, ty |1&é Téng no vay/Tdng tai san tang 1én 46% (nién vu trwdc do la 3%). SLS s dung vay ngan han
(252 ty) cho vén lwu ddng phuc vu hoat ddng san xuét va kinh doanh cia doanh nghiép trong nién vu.
Trong nhirng nam trwdc day, SLS hau nhw khéng cé vay no. Tlr nam 2015, SLS vay vén cho cac dy an dau tw cha

doanh nghiép v@i chi phi lai vay khoang 8%.

3. S6 ngay ton kho tiang do cham ban hang
Sé ngay tén kho Trwéc 2015,’ s0 ngay ton kho thanh pham cda doanh nghiép duy
tri & murc thap so v&i cac doanh nghiép trong nganh. Tuy nhién &

180 % A z < N X
160 nién vy nam 2016/2017, s6 ngay ton kho thanh pham tang 1én rat

140 cao (khoang 150 ngay), khong chi & SLS ma cé cac doanh nghiép

120 A g,
> 100 niém yét khac.
80 Hang tén kho ca nwéc ciing dat sé lwong 16N, tinh téi thang 5/2017,
60 \ )
40 lwgng ton kho cé nwéc 1én téi 717 nghin tan. Trong dé, 675 nghin
20 I tAn tdn tai cac nha may dwong, sb con lai la dwdng ton kho tai cac
& o A
S S S

cbng ty thwong mai.

(nga

o

Q,\@q’ Nguyén nhéan la do nién vy 2016/2017, dwdng Viét Nam canh tranh
gay gat v&i lwgng dwong tam nhap tai xuat va dwong lau Thai Lan.
mSLS mLSS mBHS mSBT Hang tén kho tir vu 2015/2016 cda SLS la khoang 5,000 tan

Ngudn: FPTS Research duéng, cung véi san lwong 49,000 tAn dwdng san xuét ra trong
nién vy 2016/2017. San lwgng tiéu thu cda SLS nam qua & murc
28,000 — 30,000 tAn dwdng. Lwong dwdng tén kho con khéa nhiéu,
khoang 24,000 — 26,000 tan, twong dwong véi 191 ty ddng. Theo
béo céo cla SLS, sé lwong hang tdn kho con lai da dwoc khach

hang dat mua.
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4. S6 ngay phai thu tang do cac doanh nghiép thwong mai cham ban dwéong

S6 ngay phai thu Sb ngay phai thu ctia SLS thép so véi cac doanh nghiép niém yét

a5 trong nganh. Tuy nhién con sb nay c¢6 xu hwéng tang tr 40 — 60

30 ngay lén dén hon 150 ngay nién vu 2016/2017. C6 thé nhan thay,

25 kho khan trong ban hang da anh hwéng téi ca SLS cling nhw cac
:éj ig ddi tac thwong mai ctia Doanh nghiép.

Sb ngay phai thu téng cao, dan t&i tinh trang SLS bj chiém dung

10
5 I I I I I | II vén bdi khach hang, dac biét phan I&n cac doanh nghiép khach
0 [ | [ | I

N2 O X\

- N o N hang la nhirng nguoi cé lién quan téi cb dong I6n. Chinh diéu nay
(199\ %\r&\ b‘\q,Q 93\(19 Co\q,Q da khién SLS phai vay vén nhiéu khi quyét dinh dau tw nhirng dw
N N N N N 2
P P P P P an lén va cho von lwu dong trong nam.

ESLS mLSS mBHS mSBT

Ngudn: FPTS Research
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VIl. TONG HOP PINH GIA
Chung t6i dinh gia SLS st dung phuong phap chiét khau dong tién va phwong phap so sanh P/E véi trong sé 80:20.

Gia tri ¢ phiéu SLS theo 2 phwong phap c6 mirc binh quan 1a 175,800 dong/cp, cao hon 5% so véi mikc déng
ctra ngay 08/12/2017. Do d6, chung t6i khuyén nghi THEO DOI cho muc tiéu ngén han.

STT Phwong phap Két qua Trong s6
1 Phwong phap chiét khiu dong tién
Dong tién tw do chd s& hiru 177,207 30%
Dong tién tw do doanh nghiép 192,716 50%
2 Phuwong phap so sanh
So sanh P/E 131,442 20%
Binh quan gia cac phwong phap (dong/cp) 175,800

Céc gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri
WACC 2017 9.21% Phan bu rdi ro 9.67%
Chi phi st dung no 7.30% Hé sb Beta 0.31
Chi phi st* dung VCSH 10.88% Tang trwdng dai han 1.5%
L&i suat phi rdi ro ky han 10 ndm 5.40% Th&i gian dy phéng 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri
Tdng gia tri hién tai cta dong tién doanh nghiép (ty déng) 1,882
(+) Tién va dau tw ngan han (ty déng) 112
(-) No ngan han va dai han (ty dong) 422
Gia tri vén chi sé& hivu (ty dong) 1,573
Sb ¢b phiéu lwu hanh (ty cb phiéu) 8.160
Gia muc tiéu (dong/cp) 192,716
Téng hop dinh gia FCFE

Gié tri hién tai cGia dong tién vén chd s& hivu (ty dong) 1,446
Gia muc tiéu (dong/cp) 177,207

Két qua dinh gia theo phwong phap so sanh

— Von ‘h(’)a Doant\ thu Lo nhuén
(ty dong) (ty dong) (ty dong)

bPuwong Lam Son LSS 784 2,010 137.7 5.69x
Puwong Thanh Thanh Céng  SBT 5,393 4,503 339.3 15.89x
Buwdng Kon Tum KTS 166 293 42.4 3.92x
Trung binh 8.50x
Doanh nghiép dinh gia SLS 1,363 126.13
Gia muc tiéu dong/cp 131,442
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TOM TAT BAO CAO TAI CHINH DU PHONG

HPKD (triéu dong
Doanh thu thuan

- Gia vén hang ban

Lei nhuén gbp

- Chi phi ban hang

- Chi phi quan li DN
Loi nhuan thuan
HDKD

- (L&)13i HBTC

- Loi nhuan khac
Loi nhuan trwdc thué,
1ai vay

- Chi phi lai vay

Loi nhuan truéce thué
- Thué TNDN

- Thué hoan lai
LNST

Lwu chuyéen
tién té

Tién dau
nam

Lei nhuan
sau thué

+ Khau hao

+ Didu chinh

+ Thay dbi
vén lwu déng
Tién tir hoat
dong KD

+ Thanh ly
tai san cb
dinh

+ Chi mua
s&m TSCD

+ Tang
(gidm) dau tw
+ Céac hd dau
tw khac

Tién tir hd
dau tw

+ Cb tlrc 32
tra

+ Tang
(gidm) vén

+ Thay d6i
no ngan han
+ Thay d6i
no dai han

+ Cac hoat
dong TC khac
Tién tir hoat
doéng TC
Téng lwu
chuyén tién té
Tién cubi
nam

553,141
457,369
95,772
3,660
16,801

75,312

3,204
1,782

80,298

0
80,298
1,429
0
78,868

2015

10,695
80,298
20,185

(10,871)
(3,362)

82,157

(36,735)
1,895
(34,840)

(44,200)

(50,152)
(2,836)

7,860

www.fpts.com.vn

537,311
340,729
196,582
2,602
21,909

172,071

-8,290
-132

163,649

15,808
163,649
575

0
163,074

2016

7,860
163,649
29,127
(17,603)
(280,646)

(102,072)

(239,275)
3,000
7,519

(228,757)

(20,400)

328,561
(2,268)

22,645

2017F
713,590

547,057
166,534
5,603
26,428

134,503

-39,148
2,846

98,201

39,526
92,509
325

0
92,184

2017F

22,645
92,184

53,571

6,495

152,249

(31,314)
(31,314)
(32,640)
(115,000)
109,880
5,997
(31,763)
89,173

111,818

758,968
636,739
122,228
5,959
30,760

85,509

-32,337
3,503

56,675

32,876
49,670
175

0
49,495

2018F

111,818
49,495
57,201

(26,330)

80,366

(11,076)
(11,076)
(39,168)
(40,000)
(30,000)
(109,168)
(39,877)

71,941

CDKT (triéu dong)

Tai san

+ Tién va tuong
duwong

+ PAu tw TC ngan
han

+ Céc khoan phai
thu

+ Hang ton kho

+ Tai san ngén
han khac

Téng tai san ngén
han

+ Nguyén gia tai
san CbHH

+ Khéu hao Ity ké
+ Gia tri con lai tai
san CbHH

+ DAu tw tai chinh
dai han

+ Tai san dai han
khéac

+ Xay dwng co
ban d& dang

Téng tai san dai
han

Téng Tai san

No' & V6n chi s&
hiru

+ Phai trd ngwoi
béan

+ Vay va ng ngan
han

+ Quy khen
thuwdng

No ngan han

+ Vay va ng dai
han

+ Phai trd dai han
khac

No’ dai han

Téng no
+ Thang dw

+Vén didu l&

+ LN chua phéan
phbi

Vén chi s& hiru
Loi ich c6 dong
thiéu sé .
Téng céng nguén
von

7,860
112,845
37,253
4,687
162,644
220,486
(133,490)
86,996
3,000
112
8,995
100,076

262,720

36,309
4,627
3,013

43,949

4,421

4,421
64,587
3,999
68,000
88,530

198,133

262,720

22,645
299,135
212,324
5,609
539,714
532,028
(173,483)
358,545
3,097
12,323
374,956

914,669

36,898
251,705
3,743
292,346

170,026

170,026
494,270
3,999
81,600
286,393

420,400

914,669

111,818
297,925
198,983
5,609
614,336
563,341
(227,053)
336,288
3,097
12,323
352,699

967,035

49,245
136,705

4,743
190,693

279,906

279,906
482,094
3,999
97,920
323,617

484,940

967,035

HNX: SLS

71,941
300,367
231,335
5,609
609,252
574,417
(284,255)
290,162
3,097
12,323
306,573

915,825

58,940
96,705
5,743
161,388
249,906
249,906
421,558
3,999
107,712
318,152
494,267

915,825
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Chi sé kha
nang sinh I&i

Chi so hiéu qua

2017F  2018F

van hanh

Ty suét loi £ s .
nhuan gop 17.3% 36.6% 23.3% 16.1% SO0 ngay phai thu 1.80 43.35 4335 43.35
Ty suét LNST 143%  30.3% 12.9% 6.5% S8 ngay tbn kho
4157 134.04 134.04 134.04
ROE DuPont 433%  52.7% 20.4% 10.1% S
ROA DuPont 31.2%  27.7% 9.8% 539 S0 ngayphaitra 23.96 24.60 2460  24.60
Ty suat Thoi gian luan chuyén tidn
EBIT/doanh 14.5% 30.5% 13.8% 7.5% g y 19.40 15279  152.79 152.79
thu COGS / Hang tn kho
LNST/LNTT 9820  99.6% 99.6% 99.6% 12.28 1.60 275 275
LNTT/EBIT 100.0%  100.0% 94.2% 87.6%
2 Vong quay 218.7%  91.3% 75.8% 80.6%
Ong tai san
Chm” bay tai 139.0% 190.4%  207.8%  192.3%

Chi s6 TK/don bay

2017F 2018F

TC
CS thanh toan hién

hanh 2.70 1.66 3.04 3.55
CS thanh toan 2.08 1.01 2.05 2.20
nhanh .

CS thanh toan tien 0.13 0.07 055 0.42
mat

No / Tai san 0.03 0.46 0.43 0.38
No / Vén CSH 0.05 1.00 0.86 0.70
N¢ ngan han / Vén

CSH ’ 0.02 0.60 0.28 0.20
No dai han / Von

CSH 0.02 0.40 0.58 0.51
Kha nang TT lai vay - 10.35 2.48 1.72
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VIIl. PHU LUC

Phu luc 1: Dw &n nang cap day chuyén san xuat (quay lai)

Dw an nang cdp day chuyén san xuét va xay dung nha may luyén dwong RE

Trong nién vy 2016/2017, SLS da dau tw 02 dw an 16n la:

(1) Dw an dau tw nang cong suat day chuyén ché bién dwdng én dinh céng suét 4,000 TMN, giai doan |
(2016 — 2017) dat cong suat 3,000 TMN:

- Téng mirc dau tw: 203,245,000,000 ddng (chwa bao gdm VAT)

- Téng kinh phi da thwc hién: 201,863,313,420 déng

(2) Dy an dau tw nang cong suét day chuyén ché bién dworng 6n dinh cong suét 5,000 TMN, giai doan I
(2017 - 2018) dat cong suat 5,000 TMN:

- Téng mirc dau tw: 262,678,000,000 dong (chwa VAT)

- Téng kinh phi da thwe hién: 229 ty déng

Trudc do, nién vu 2015/2016, cdng ty da dau tw dw an: Dau tw nang cép thiét bj va san xuét duwong tinh
luyén:

- Téng mirc dau tw: 151,394,000,000 déng (ban dau 1a 137,630,956,540 dong)

- Téng kinh phi da thuwc hién: 133,566,038,826 dong

Ba dw &n dau tw I&n nay 1a ké hoach thay dbi ctia SLS, san sang déi mat v&i nhirng thay déi trong hdi nhap
va kinh doanh trong thoi gian téi. Trwdc kia, toan bd day chuyén san xuat mia dwdng cha SLS |a day
chuyén mua lai ctia Trung Quédc tr nam 1995, chét lwong dwdng rat kém. T ndm 2015, SLS da nang cao

duoc chat lwong dwong kinh trdng RS clia doanh nghiép va co thé san xuét dwoc dwong tinh luyén RE.

Két qua cia dw én duoc thé hién ré nhét qua hiéu suat mia/duong cda doanh nghiép nién vu 2016/2017
(7.78), gidm 1 té&n mia so véi nhitng ndm truéc kia. Tuy nhién, véi tbng mée dau tw cung mae vay no 1én,
chi phi tai chinh cling nhw chi phi khau hao ctia SLS sé ting to nién vu 2017/2018, gidm bién lgi nhuan cia

doanh nghiép.

Phu luc 2: Nganh dwong Thai Lan (quay lai)

a) San xuét:

Thai Lan la nwéc san xuat dwdng 1én nhat trong khu vue va dirng thir 4 trén thé gidi; dieng thir 2 thé gidi
vé xuat khau, chi sau Brazil. Dién tich tréng mia ctia Thai Lan tang lién tuc t» 2010 dén 2016, binh quan
trang 6.34%/nam tlr 978 nghin ha lén 1,415 ha. Dién tich dwg'c mé rong nhé chinh sach khuyén khich néng
dan chuyén tlr tréng lGa sang tréng mia cda chinh pha va lgi ich kinh té ctia mia cao hon so véi cac cay
trong khac.

Nién vu 2017/2018, Théi Lan ky vong sé& san xuat dwoc 11.2 triéu tAn dwong (+12% yoy). Dbng thoi, tiéu
thu dwong ndi dia sé gidm 2%, con 2.6 triéu tan trong nién vu t&i do chinh phi Théai Lan ap dung thué 1én
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cac san pham dé udng cé dwong tai nwdc nay, trong khi d6, cac cong ty nwéc gidi khat tiéu thu 25% san
lwong dwdng tiéu thu trong nwéc. Theo nhw thué suat méi, cac loai dd udng khéng dwéng (chi st dung
chét tao ngot nhan tao) sé dwoc hwdng mirc thué thap hon 5 — 10% so véi cac loai dd uéng cé duong.

Nhuw vay, nién vy 2017/2018 t&i, dwdng Thai Lan sé dw khoang 9 triéu tAn dwdng cho xuét khau.

Biéu do: San lwong san xuat va tiéu thu dwong Thai Lan

12.00 11.33 11.20

10.79 1050
10.02 10.00 10.00
10.00
8.00
=
©
s 6.00
@
4.00
2.53 2.50 2.53 2.67 2.75 65 2.6
2.00

2012 2013 2014 2015 2016 2017 2018F

B San xuat ®mTiéu thu i
Nguén: USDA

b) Chinh s&ch méi tir nién vy 2017/2018:

Sau vu kién cutia Brazil léen WTO, chinh pha Théi Lan quyét dinh thay dbi cac chinh sach hé tro nganh dwdng
ctia minh. Trong d6 (1) G& bd han ngach dwéng trdng cho tiéu dung trong nwéc. Nhw vay, cac nha may
thay vi dy trir cho dd han ngach, rdi ban ra ty do nhw truéc, thi nay phai ban dwéng hang thang vi yéu cau
dw trir dwoc xac dinh theo ky méi thang. (2) Haly bd quy dinh gid ban 1& cb dinh. Hién nay, gia ban 18 dwdng
kinh trdng RS 1a 21.85 baht/kg (khodng 15,200 déng/kg), dwdng tinh luyén RE dwgc ban véi gia 22.85
baht/kg (15,900 déng/kg). Thay vao dé, gia dwdng trong nuwéc sé dwoc neo vao gia duwong trang ky han

London theo xu hwéng toan cau.

Chinh sach mé&i nay c6 thé khién gia duwéng trong nwéc Thai Lan gidm xudng thap hon mirc gia truéc kia
theo xu hwéng gidm gia dwdng cla thé gidi. Gia dwdng trong nwdc Thai Lan duoc ky vong sé gidm khoang
3 baht/kg, trc 10 — 15%.
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Biéu dé: Co cau xuat khau dwong c) Xuét khau:

Thai Lan 2016 Vé xuét khau, chinh pha Thai Lan con tién hanh tro cip xuét
khau khién gia dwdng xuét khdu clia Thai Lan cé strc canh
tranh hon. Thj trwdng xut khdu cda Thai Lan cha yéu 1a
Chau A. Trong d6 c6 Indonesia (38%), Campuchia (11%)

|nd;g;sia Nhat Ban (9%), Trung Québc (5%). Nam 2016, xuat khau
(1]

Malaysia dwong clia Thai Lan gidm 18.7%, trong do, xuét khéu dwong
Han Quéc thd gidm 11%, xuat khdu dwdng luyén gidm 25.8% so voi
s nién vu trudc d6, do gia duong thé gidi tang cao. Tuy nhién,
3% Trung Quéc xuat khau vao Indonesia van cao (+34.4%) do nhu cau tiéu

5% Campuchia

11% thu dwdng clia nwéc nay tang cao.

Ngudn: Bé Céng thuong Théi Lan
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Tuyén bd mién trach nhiém
Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang

tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh x&c hay day da cta cac théng tin

a

nay.

Nha dau tw s&r dung bao céo nay can lwu y rang cac nhan dinh trong béo céo nay mang tinh chét cha quan cta chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong b&o c&o nay va cac théng tin khac dé ra quyét dinh dau tw cta minh ma khong

bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gil 46 cb phiéu SLS va chuyén vién phan tich khéng ndm git ¢
phiéu SLS nao.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé

dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwec cung cap khi cé yéu cau chinh thirc.
Ban quyén © 2010 Coéng ty chirng khoan FPT
Céng ty Cb phan Ching khoan FPT
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