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GIA DPUONG CAI THIEN TRONG 2018/19
TRIEN VONG TU BUONG RE

Chung t6i tién hanh cap nhat phan tich va dinh gia ma cé phiéu
SLS. Bang phwong phap chiét khau dong tién, chung téi xac dinh
gia muc tiéu ctia cb phiéu SLS 1a 86.320 déng/cp, cao hon mirc
gia hién tai 27%. Chung téi khuyén nghi MUA cho muc tiéu trung

Dién bién gia cé phiéu SLS va VNIndex
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B O S (S » Trién vong tang gia duong trong 2018/19
RN\ (OGO LR \L I\ Thang 10/2018, gia duong thé gidi dat 13,25 Uscents/pound
i ols (+20%). Gia dwong Viét Nam ky vong sé héi phuc trong nam 2019

do hiép dinh ATIGA hoan lai 02 nam va gia duwdng tr Thai Lan tang,
Théng tin giao dich (23/10/2018) giam ap lyc cho cac doanh nghiép mia dwong Viét Nam.

Gia hién tai (dbng/cp) 67.900 W Trién vong tir tiéu thu duong tinh luyén RE chét luong cao
Gia ban duwdng RE cao hon 10% so v&i dwong trang RS, duéong

Gia cao nhat 52 tuan (dong/cp) 188.900  RE it canh tranh tai thj treong mién Bic, khach hang méi 1a cac

Gia thap nhét 52 tuan (ddng/cp) 61.000 cdng ty thwc phdm dd ubng. FPTS dy phdng, san lwong tiéu thuy
. . lla SLS c6 thé t3 9 5 2017/18.

S6 luong CP niam yét (cp) 9.791.945 U8 SLS cothetang 35% so voi 2017/18

S6 lugng CP Iwu hanh (cp) 0.701.945 * Gié O phiéu dang dugc dinh gié thap , ]

Chung t6i wéc tinh doanh thu nam 2018/19 cia SLS dat 756 ty

KLGD binh quan 30 ngay (cp) 8.715  ddng (+26% y-0-y), loi nhuan sau thué wéc dat 125 ty ddng (+7%

% s& hiru nwGC ngoai 011% Y-0-Y), twong tng voi mirc EPS dat 12.722 dong/cp. (Chi tiét)

Vén hoa (ty VND) 665,85 CAC YEU TO CAN THEO DOI

P/E trailing 12 thang (Ian) 6X  » Bién dong gia duong trong nuéc va cac chinh séch hé tro nganh

EPS trailing 12 thang (ddng/cp) 11.833 Gia dwong trong nwdc va thé gidi gidm sau trong nién vu 2017/18

anh hwédng t¢i lgi nhudn toan nganh dwong. Gia dwdng trong nwéc
duoc ky vong tiép tuc gidm trong Quy 4/2018 va sé phuc hdi trong

Thoéng tin chung nam 2019.

Tén CTCP Mia duong Son La » Kha nédng tré no vay ctia doanh nghiép

Dia chi TT Hat Lot, Mai Son, Son La Kha n&ng trd no vay giam tir 0,46 1an con 0,25 |an trong 2017/18.
Doanh thu No vay/TTS cla SLS & mirc 44,5%. No vay tang do tai tro cac dw

chinh San xuatva kinh doanh dwong oo gy 'y, xay dwng va nang cap day chuyén san xuét. Chi phi lai

Chi phi chinh  Mia nguyén liéu vay ndm 2017/18 & mrc 36 ty ddng (+130% y-0-y). (Chi tiét)
Thd nhuéng va diéu kién tw

Loi thé canh hian @ lai mia c6 chiy ™ Khanang thu héi cac khodn phéi thu cta doanh nghiép

tranh e o @ e o0 ™ SLs phan phéi duong chi yéu qua cac doanh nghiép thuong mai
dwéng va néng sut cao == phan phol duong chu yeu qu: . ghiep throng mal
Bién dong gia mia va gia duong c? lién quan t&i co déng I’o’n. Phgl thu nam 2017/18 I'er?nlto’l 326 ty

RUiro chinh  thanh pham: dong (+9% y-o-y), twong ng v&i 54% doanh thu. (Chi tiét)

Rui ro chiém dung von Chi tiét: Béo cdo dinh gié lan dau (théng 12/2017)
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l. TONG QUAN NGANH MIiA BUONG VIET NAM NIEN VU 2017/18

e Gia dwdng trong nwoéc giam 35%

Nién vu 2017/18 1a giai doan khé khan ctia nganh dwdng thé gi¢i va dwdng Viét Nam. Gia dwong Viet Nam gidm
35% so v&i nién vu 2016/17, xubng con 11.250 déng/kg, do anh huwdng cia (1) Ap lwc tir hiép dinh thwong mai
ATIGA cla khbi ASEAN; (2) Ap lwc tir gia ban dwdng lau Thai Lan; (3) Buong 16ng nhap khau tir Trung Québc.

Phu luc 1: Dién bién giad dwdng trong nwéc

Biéu dd 01: Dién bién gia dwéng RS trong nwéc va dwong thé quéc té
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e Thé gi6i Viét Nam

Nguén: Cuc quan ly gia, FPTS Téng hop

e Loinhudn gép toan nganh gidm sau

Biéu dd 02: Ty suét Ioi nhuan gop cac doanh nghiép mia dwong niém yét

40%

Loi nhuan gbp trung binh cla cac doanh
nghiép mia dwong trong nwéc gidm tr 22%
con 16% trong nién vu 2017/18. Lei nhuan gop
ctia SLS nam 2017/18 dat 158 ty déng (-20%
y-0-y), ty suat Igi nhuan gdp cao hon trung binh
nganh, & mrc 26%.

30%

20%

Do canh tranh vé&i dwong nhap lau tr Thai Lan
(30% san lwgng tiéu thu ca nwoéc), lvong
0% duwéng ton kho trong nwéc 1&n téi 800.000 tan
2013/14  2014/15  2015/16  2016/17  2017/18 duong (thang 5/2018, theo Hiép hoi mia dwong
Viét Nam), gia ban dwong giam 35%, con hon

----SBT LSS KTS TB nganh —e@— SLS 11.000 ddng/kg.

10%

Ngudn: Béo céo tai chinh, FPTS Téng hop
(N&m tai chinh ctia cac doanh nghiép nganh mia duong bét dau
ttr 01/07 va két thic ngay 30/06 ndm sau)
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Il. TINH HINH SAN XUAT VA KINH DOANH CUA SLS

1. Két qua kinh doanh 2017/18
Bang 01: Két qua hoat dong kinh doanh cta SLS nam 2017/18

Don vj tinh: ty déng 2017/201§ FFjTS 2017/18’ VS
: Thwc te Dwphéng Dw phéng

Doanh thu 601 12% 714 -16%

Duong 464 40% 616 -25% » Doanh thu mang dwdng vu 2017/18
dat 464 ty déng (+40% y-0-y) cht yéu do
san lwgng dwdng tiéu thu tang 29% (hon
38.000 tan). Gia ban dwéong trung binh

Mat ri 40 13% 19 106% gat 11.950 ddnglkg (-19% y-0-y). San
lwgng mat ri tiéu thy tang 40% so voi
cung ky.

» Doanh thu mang dwong thuc té

2017/18 thdp hon dw phéng cta FPTS

25% do ap lwc cta hiép dinh ATIGA |én

i strc tiéu thy va gia ban toan nganh. Gia
Khéc 0.10 -43% 0.08 24%

ban dwdng thye té thap hon 4,4% so Vi
gia ban dw phéng (12.500 déng/kg). San
lwong ban thuc té thap hon 20% so Vvoi
san lwgng tiéu thu dw phéng.

» Gia thanh san xuét thuc té thdp hon
Leii nhuéan gép 158 -20% 167 -5% 7% so v&i mirc dy phdng, do SLS nang
cao hiéu qua san xuéat dwong.

Doanh thu tai chinh 17 129% 0.38 4456%
» Chi phi lai vay tang 130% y-0-y do n¢
vay cla doanh nghiép tang 48% trong
Chi phi 13i vay 36 130% 40 -8% 2017/18. SLS st dung ng vay cho dy an
dau tw xay dwng va nang cap day chuyén
san xuét dwong.

CP ban hang 4.2 62% 5.6 -25%
CP quan ly DN 20 -9% 26 -25%
Loi nhuan tir HDKD 114 -30% 95 20%
Loi nhuan khac 1.6 n.a 2.8 -44%
Loi nhuan truéc thué 116 -29% 93 25%
Loi nhuan sau thué 116 -29% 92 26%

Nguén: SLS, FPTS Téng hop

Chi tiét: Bao cdo dinh gid lan dau (thang 12/2017)
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www.fpts.com.vn Bloomberg — FPTS <GO> | 3


http://fpts.com.vn/EN/Our-view/FPTS-reports/
http://www.fpts.com.vn/FileStore2/File/2017/12/18/SLS_ValuationReport_Dec2017.pdf

"' Fpt Securities HNX: SLS

2. Cai thién nang lwc san xuat trong nam 2017/18
e Nang lwc san xuét dat 15% san Iwong mién Bac

Nam 2016/17, SLS da hoan thanh dy an dau tw nang cap day chuyén san xuét tr 2.500 TMN (tAn mia/ngay) lén
5.000 TMN, san lwgng san xuat dat hon 60.000 tAn duwdng/nam (15% nang luc san xuat mién Béc va 4% ca nwéc).
Trwéce 2016, SLS chi yéu san xuét duwdng kinh trdng RS (Refined Standard) va xuat khdu dwérng sang Trung Quéc
qua duong tiéu ngach véi san lwong tiéu thu 30.000 tAn dweng/nam. Sau khi Trung Quédc han ché nhap khau tiéu
ngach, SLS da chuyén huwéng sang kinh doanh dwdng trong nwéc. Dé canh tranh véi cac doanh nghiép dwdng
trong nwéc, SLS da nang cao chat lwong dwérng RS clia minh. Trong ndm 2017/18, SLS da tiéu thu hon 38.000
tAn dworng RS (+29% y-0-y), chiém khodng 4% thi phan dwong Viét Nam. Ciing trong nam, SLS da hoan thanh dw
an xay dwng day chuyén san xuat duwéng tinh luyén RE, v&i chat lwong cao, dwgc st dung cho cac doanh nghiép
ché bién thuc pham, nwéc giai khat.

Bang 02: Nang lwc san xuat mia va dwéng ctia SLS qua cac nam

2016* 2016/17  2017/18 (231"7L/"1°’8‘;
Nang suét mia tan/ha 60 53 73 63 68 69 54
San lwong mia tan 269.969 244545 361.789 308.738 417.580 544.980  13.456.637
San lwong dwong  tan 29.343 28273 39.964 33376 48987  62.937 1.327.021
Tan mia/tdn dwdng  tan 9,20 8,65 9,05 9,25 8,52 8,66 10,14
Gia mua mia ddng/kg 900 900 860 860 860 850 900 — 1.200
Giathanh dwong  ddng/kg  12.040 10.860 10.021 10.153  9.596 9.655 13.000

Nguén: SLS, FPTS Téng hop
(2016* ndm chuyén déi tai chinh 01/01 — 30/06/2016)

Phu luc 02: So sanh SLS véi cdc doanh nghiép mia dwong niém yét (cdp nhat 2017/18)
Phu luc 03: Chi tiét dw 4n dau tw cia SLS

Biéu do 03: Thij phan dwéng noi dia 2017/18 Biéu do6 04: San lwong dwong tiéu thu cia SLS
, ols 50.000 120%
Khac 4% LSS
12% 6% 38.601 100%

40.000
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Ngudn: Hiép h6i mia duong Viet Nam, FPTS Téng hop m—S&n lugng tiéu thy Ty trong bén/san xuat (%)

Nguén: SLS, FPTS Téng hop
2016* nam chuyén ddi tai chinh (01/01 — 30/06/2016)

Cung v&i khé khan cla toan nganh mia dwéng trong nién vu 2017/18, ty trong dwdng ban/san xuét ctia SLS da
giam tr 91% trong ndm 2016 xudng con 61% ndm 2017/18. Lwong dwdng tdn kho cao ky luc & mirc hon 48.000
tan dwong.
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e Giathanh san xudat gidm 30% trong giai doan 2013 - 2018

Bidu db 05: Gia ban va gia thanh dwéng SLS
Giai doan 2013 — 2018, SLS da cai thién dwoc hiéu
16.000 14.720 qua san xuat mia va dudng. Gia thanh san xuét

13.251 12 869 dwong clia doanh nghiép da giam hon 30% trong
oo 11351 11.395 1.947 giai doan nay, & mic 9.600 dong/kg ,(thép hon
‘ trung binh nganh khodng 26%). Loi thé cia SLS

dén tlr (1) Vung nguyén liéu dem lai mia ¢4 nang
8.000 suét va chir dwdng cao va (2) Gia mua mia ré.

(ddng/kg)

Nam 2017/18, sau khi hoan thanh cac dw an dau

4.000 tw, gia thanh san xuat dwéng & mire 9.655 ddng/kg

(+0.6% y-0-y) do chi phi kh4u hao tang. FPTS duw

phéng, gia thanh san xuét duwdng ctia SLS tir nam

2013 2014 2015  2016* 2016/17 2017/18 2018/19 s& & muic trung binh 10.087 ddng/kg
(+4.5%).

—@-— Giad ban Gia thanh
Nguén: SLS, FPTS Téng hop

lIl. TRIEN VONG KINH DOANH 2019 — 2023
1. Gia dwong quéc té va trong nwéc phuc héi trong 2018/19

Nién vu 2017/18 la giai doan kho khan cla nganh dwdng thé gidi. Thang 05/2018, gia dwdng thod thé gidi gidm
xubng 10,4 Uscents/pound (6.300 déng/kg) (-33% y-0-y) do tinh trang dw cung toan cau. San lwgng dudng san
xuét trong nién vu dat 191,8 triéu tan (+10,3% y-0-y), tiéu thu dat 174 triéu tAn (+2% y-o-y). Tinh trang nay dén ti
san lwong san xuat ky luc tai cac qudc gia san xuat dwdng I&n trén thé gi¢i nhw An Do (+46% y-0-y), Théi Lan
(+37% y-0-y) va EU (+15% y-0-y).

Thang 10/2018, gia dwéorng thé theo hop ddng giao thang 3/2019 da tang hon 20% so vai thang trudc, 1én 13,25
Uscents/pound (6.820 ddng/kg). Theo dy bao ctia ISO (Hiép hoi dwdng thé gidi) va USDA (B6 ndng nghiép M),
gia dworng sé phuc héi trong nién vu 2018/19, cung dwéng toan cau dwoc dy bao sé gidm 2%, dat 188 triéu tan
dwdng. Nguyén nhén do:

25 tai Brazil va EU dwoc dy bao sé& giam lan luwot
12% va 4%. Day 1a khu vuc san xuét ding #1 va

~ 20
© X 'y

= 13.05 14,25 #3 thé gioi.

815 > = ——————e . L S
2 (2) Xu hwéng san xuat ethanol ttr mia cua
§ 10 Brazil, An Pé va Thai Lan: gia duong thé gisi
2 5 giam sau khién cac nha may san xuéat dwong &

cac qudc gia san xuét I&n trén thé gi¢i chuyén

sang san xuét Ethanol tr mia phuc vu nhu cau

trong nwéc, khién cung duwéng thé gidi giam.
(Theo USDA — B N6ng nghiép My)
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Ngudn: Bloomberg, 1ISO, USDA, Rabobank, ICE, FPTS Téng hop
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Bén canh d6, FPTS du phéng, gia duwéng trong nwéc sé phuc hdi téi hét ndm 2020 véi nhivng luan diém sau:

e Tam hoan ATIGA, dwéng trong nwéc chwa phai canh tranh véi dwong Thai nhap khau chinh ngach:
Trong nién vu 2017/18, nganh dwéong Viét Nam ddi mat véi hon 500.000 tan dwéng nhap 1au tir Théi va
duwdng ldng 0% thué suét, khéng han ngach tir Trung Québc. Ngay 01/01/2018, Hiép dinh thwong mai ATIGA
ctia khbi ASEAN dwoc du kién c6 hiéu lwc. Tam ly ché dwérng Thai chinh ngach gia ré ctia cac khach hang
st dung dwodng khién cho gia dwéng trong nuwéc gidm sau. Viéc hodn hiéu lwc ctia ATIGA téi hét 2020 sé
khién cho dwdng Thai chwa thé nhap khau vao Viét Nam qua dwdng chinh ngach véi sb lvong lén. Gia
duwdng trong nwéc chwa thé tang cao nhung sé phuc hdi tré lai trong 02 nam téi.

e Thay déi chinh sach nganh dwong Thai Lan, gia dwong Thai nhap vao Viét Nam sé tang khoang 5%:
Pudng lau tlr Thai Lan qua clra khdu Tay Nam hién c6 gia ré hon dwdng tréng ban budn trong nwéc khoang
10% (10.000 — 10.300 ddng/kg). Gia thanh san xuat dwérng ctia Thai Lan thap hon Viét Nam khoang 40%,
& mirc 8.000 ddng/kg.

Gia thanh san xuét dwong tai Thai dwgc ky vong sé tang nhe sau vy kién véi Brazil tai WTO nam 2017.
FPTS danh gia, gia thanh san xuét dudng tai Thai Lan s& & mc 8.500 — 9.500 ddng/kg (tdng 5-10%) tiv
nién vu 2018/19 sau khi tién hanh: (1) Hay bd co ché han ngach, (2) Tha ndi gia dwdng trong nwéc va (3)
Thay ddi chinh sach chia loi nhuan. Do dé, chung t6i dy phong, gia dwong nhap lau tir Thai Lan vé Viét
Nam sé& & mic 10.500 — 11.000 déng/kg.

T phan tich gia dwéng thé gidi, tac dong ctia cac yéu tb 1én gia dwdng Viét Nam, ching t6i dwa ra dy phéng gia
ban buén duwdng RS tai Viét Nam nhw sau:

Biéu dd 07: Dw bao gia ban buén dwong RS trong nwée (2018 — 2020)
18.000
15.000
12.000 —0

9.000

(d6ng/kg)

6.000
3.000
0
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ealietilietiiec tilie i Silfe Nl Sl e\l e Sl e\l e il e Al e i el e &

Nguén: FPTS Téng hop

Phu luc 04: Chi phi sdn xuat duong Viét Nam — Thai Lan
Phu luc 05: Thay ddi trong chinh sach nganh dwong Thai Lan

2. Trién vong tir tiéu thu dwong RE trong dai han
(1) Gia ban dwong RE cao hon 10% so véi RS
Thang 8/2018, gia ban budn dwdng RE ca nwéc & mirc 13.100 ddng/kg, va gia ban dwdng RS & mirc 10.750

dong/kg. BPuweng RE thudng cé gia ban trung binh cao hon 10% so véi dwéng RS, do chét lwgng cao hon va lwong
cung it hon (33% lwgng dwdng ca nwéc).
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Biéu d6 08: Gia ban dwong RS va RE trén thj trwong

20.000 Nguén: FPTS Téng hop
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(2) It canh tranh tai thj trieong mién Béac va tiém ndng tie khdch hang méi

Hién nay, c& nwédc chi c6 5 doanh nghiép c6 kha ndng san xuat dwong RE (SBT, LSS, SLS, NIVL va KCP Viét
Nam). Trong d6, SLS 1a doanh nghiép duy nhat san xuét dwérng RE tai khu vieec mién nai phia Bac va Ddng béng
Séng Héng (cac doanh nghiép con lai & Béc Trung bd va Bong Nam Bo).

San lwgng dwéng RE tir cac nha may dat hon 430.000 tAn/nam trén toan quéc (33% toéng cung dudng), dap ng
duoc khodng 65% nhu ciu st dung duwdng RE trong nwédc. Bén canh do, thi truong dwdng RE khéng gap phai
canh tranh v&i dwong Thai Lan & thoi diém hién tai do dwdng nhap lau tir Thai Lan cha yéu la dwdng RS va dudng
thd. Theo chia sé ctia doanh nghiép, SLS dang chuan bi cho cdng tac ban dworng RE cho céac khach hang mai la
cac cong ty thwe phdm — d6 ubng khu vue phia Bac, véi khoang 20.000 tan, bt dau tr nam 2020/21.

(3) Nhu cau dworng néi dia tang truéng 5%/nam giai doan 2019 — 2023

Nganh duwdng Viét Nam dang tiéu thu hon 1,5 triéu tn dwdng/ndm, binh quan theo dau ngudi la 16 kg/ngudi/ndm,
thap hon trung binh thé gi¢i 7 kg/ngudi. Chung t6i dw doan, nhu cau tiéu thu dwdng ca nwédc sé ting khoang 5%
so v&i hién nay vao nam 2023, tiéu thu khoang 1,8 triéu tan ti» cac yéu té nhu: tbc d6 ting dan sbé cla Viét Nam
trong giai doan 2019 — 2023 & muc 1,12%/nam (theo IMF), tbc do tiéu thu duwéng & cac nwéc dang phat trién 1a
2%/nam (OECD), tbc do tang trudng nganh thuc pham — dd ubng tai Viét Nam la 11%/ndm (OECD), tang truédng
tiéu thu binh quan dat 5%/nam (OECD), tang trwdng trong qua khir la 5%/nam (USDA).

Biéu dd 09: Dw phéng tiang trwdng nhu cau dwong Viet Nam 2019 — 2023

2.000.000 1.931.957

CAGR=5% .. g """
1.600.000 1.522.3.,.5_7'9 ..................
1.200.000
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Nguén: FPTS Téng hop
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3. Dw phéng két qua kinh doanh giai doan 2019 — 2023

T nhivng trién vong trong tiéu thu dwdng RE trong dai han cuing sw phuc hdi cla gia dwéng trong nién vu 2018/19,
chuing téi dwa ra nhirng phan tich vé tiém nang phat trién ctia SLS nhw sau:

Biéu d6 10: Dw phéng doanh thu va loi nhuan gép cua SLS 2019 — 2023

1.000 40%
Tam h°a” ATIGA ATIGA c6 hiéu lyc
< > 35%
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mmmm Doanh thu Ty suat LNG

Nguén: FPTS Téng hop

(1) San lwegng dwong san xuat 6n dinh & mirc khoang 60.000 tan/nam:

SLS hién chwa cé ké hoach tiép tuc mé réng viing nguyén liéu. Dién tich viing nguyén liéu & mic 7.800 ha, dem
lai hon 530.000 tAn mia sach méi nam. SLS duy tri hiéu qua san xuat dwdng véi hiéu suét 8 tAn mia/tdn dwong.
FPTS dw phdng, san lwgng dudng san xuat sé 6n dinh & mc khoang 60.000 tAn/nam, trong doé cé tir 20.000 —
30.000 tén dwong RE.

(2) San lwong tiéu thu tang 35% trong nam 2018/19:

Sau nién vu 2017/18, SLS con khoéng 48.000 tAn dwdng ton kho. Chang téi dw phong, trong nam 2018/19, doanh
nghiép sé tiéu thu dwoc hon 52.000 tAn dwdng (+35% y-0-y) do (1) Chét lwgng dwong cla SLS da dwoc cai thién,
dap wng dwoc yéu cau cla cac khach hang cdng nghiép, (2) Hiép dinh ATIGA tam hoan khién ap luc vé gia va
canh tranh trong nwéc dwoc gidm nhe. Tl vu 2019/20, SLS sé hoan tat cbdng tac chuén bj cho tiéu thu dwdng RE
cho cac khach hang cong nghiép trong nganh thwe phdm - d6 udng va gidm ty trong ban dwérng RS. Sau 2020, san
lwong ban cda doanh nghiép sé giam nhe do anh hwéng tir hiéu lwc cta hiép dinh ATIGA.

Biéu do 11: Dw phéng san lwong tiéu thu cia SLS

70.000

Tam hoan ATIGA ATIGA cé hiéu Iuc

60.000

50.000
40.000
30.000
20.000
10.000

0

2016/17 2017/18 2018/19F 2019/20F 2020/21F 2021/22F 2022/23F

(tan)

mDuwong RS ®DPuwong RE
Nguén: FPTS Téng hop
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(3) Gia ban dworng héi phuc trong 2019 — 2020

Gia ban dwong trong nwdc sé tang trong giai doan 2019 — 2020 va gidm sau khi hiép dinh ATIGA c6 hiéu lyc.
Chung t6i gid dinh gia ban dwdng RS cta SLS sé tang 1én 12.000 ddng/kg t&i hét 2020. Trong khi d6, gia thanh
san xuét sé tang khoang 4,5% do chi phi khau hao tang.

Biéu dd 12: Dw phéng gia thanh va gia ban dwong cua SLS
16.000

14.000
. 12.000

10.000

(ddng/kg

8.000
6.000

4.000
2016/17 2017/18 2018/19F 2019/20F 2020/21F 2021/22F 2022/23F

—@— Gia ban RE —@=—Gia ban RS Gia thanh
Nguén: FPTS Téng hop

Qua BHCPB ngay 25/09/2018, Ban lanh dao Céng ty cling nhw DPHCD da giao pho chi tiéu cho nam tai chinh 2018/19.
Trong Quy 1/2019, SLS da thwc hién vwot ké hoach LNST, dat 21 ty déng. FPTS danh gia kha nang thwc hién ké
hoach nam 2018/19 clia SLS nhw sau:

Bang 03: Ké hoach san xuat, kinh doanh nam 2018/19 va két qua HDKD Q1/2019 (két thac 30/09/2018)

Ké hoach % +/- so v&i

Q1/2019 % y-0-y

2018/19 TH 2017/18

Doanh thu (ty déng) 901 +50% 756 197 +41% 22%
Téng chi phi (ty déng) 881 +82% 631 - - -
Loi nhuan sau thué (ty déng) 20 -83% 125 21 -30% 105%
C6 tirc (ddng/cp) 1.000 - 1.000 - - -

Nguén: SLS, FPTS Téng hop

IV. CAC YEU TO CAN THEO DOI
1. Bién doéng gia dwrng va dién bién cac chinh sach hé trg nganh dwong

Dién bién gia dwéng trong nwéc va qudc té cé anh hwéng Ién téi nganh dwéng Viét Nam. Ching téi sé theo
ddi va cap nhat dién bién gia dwong cung hoat déng kinh doanh ciia doanh nghiép trong cac bao céo tiép theo.

Trong nadm 2018, Hiép hdi Mia dwéong Viét Nam VSSA da kién nghi véi cac co quan quan ly Nha nwédc dé xuat xay
dung co ché chinh sach dé quan ly va phat trién nganh mia dwdng bén virng, trong do co:

e Dw thdo Nghj dinh Mia dwdng

e Quy hoach Mia dwdng dén 2020 va tdm nhin 2030, hinh thanh cum céng nghiép mia dwédng va dién nang
dbi véi cac NMD c6 cdng suét tir 6.000 TMN tré 1én

e QuY phat trién mia dwong, chinh sach phan chia lgi nhuan gitka nha may dwéng va néng dan

e Bién phap phong vé va han ché dudng 1dng HFCS tir Trung Quéc

e Quyét dinh vé& hoi nhap ATIGA sau 2020

Nhirng chinh sach trén néu dwoc phé duyét sé cé tac dong tich cwe dbi véi toan nganh dwong Viét Nam.
Bén canh do, di&n bién cla hiép dinh thwong mai ATIGA cling c6 nhitng tac dong tich cwc véi viéc nhap dwdng
thé san xuét clia doanh nghiép. Chung t6i sé tiép tuc theo ddi va cap nhat khi c6 nhitng thay dbi anh hwéng téi
doanh nghiép.

y ____________________________________________________________________________________________________________________________________________
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2. Kha nang tra no vay va thu héi khoan phai thu
2.1. Ap lwc tai chinh ting do vay no tai tro dw an mei

Biéu dd 13: Nor vay/Téng tai san cda cac

doanh nghiép mia dwéng niém yét Bieu do6 14: Kha nang tra no caa SLS

700 60% 40 3569 60
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mmmm No vay NH (cot trai) Ng vay DH (c6t trai) mmmmm Chi phi lai vay (tréi) (LNST + KhAu hao)/Téng no
—e— No vay/Téng tai sén —&— | N HDKD/Chi phi lai vay
Nguén: SLS Nguén: SLS

Ty trong no vay/tdng tai san cta SLS dat 44,5%, twong dwong v&i trung binh nganh (44%) va thap hon nam
2016/17 (46%). Giai doan 2012 — 2015, SLS st dung chi yéu ng vay ngan han dé phuc vu cho hoat ddng san xuat
va kinh doanh trong nién vu. T ndm 2016/17, cong ty thwe hién vay dai han cho cac dw an nang cép day chuyén
san xut, véi 1ai vay trung binh khoang 8%/nam. Nam 2017/18, téng no vay ctia SLS 1a 625 ty dong (+48% y-0-y).
St dung don bay tai chinh I&n khién chi phi lai vay ctia doanh nghiép tang cao (+125% y-0-y). Chi phi lai vay ndm
2017/18 dat 36 ty dong (twong dwong véi 23% loi nhuan gop). Kha nang trd no vay va lai vay ctia SLS giam con
0,25 1an va 4,34 1an, nhwng van & mirc an toan. (Quay lai trang 1)

2.2. Rui ro chiém dung vén

Biéu dd 15: Co cu phai thu va ty trong Biéu dd 16: Chi sé hiéu qua hoat dong cua SLS
phai thu/doanh thu
300
350
300
_ 250
§’ 200 = 200
2 150 2 =
= 100 2

50

g

2012 2013 2014 2015  2016/17 2017/18

= Ph3i thu khach hang mmm Tr3 tridc cho nguoi ban .
.. . .. .. ®Ngay phai thu ®Ngay phai tra Ngay ton kho
Phai thu khac =8 Phai thu/Doanh thu (phai)
Nguén: SLS (*Q1/2019 két thic 30/09/2018) Nguén: SLS

SLS bi chiém dung vén b&i cac khoan phai thu tir khach hang, trong dé c6 cac doanh nghiép khach hang lién
quan t&i cb dong Ién. Trong 02 nién vu gan day, toan nganh dwéng gap khé khan trong ban hang do canh tranh vé
gia ban véi dwong 1au tlr Thai Lan. Diéu nay anh hwéng khéng nhé téi SLS ciing nhw cac cong ty thwong mai
duweong khac. Do bi chiém dung vén khién SLS phai vay vén lwu ddng va vén dau tw dw an Ién. Tuy nhién, ty trong
phai thu/doanh thu da dwoc cai thién trong ndm 2017/18, gidm con 0,5 1an.

(Quay lai trang 1)
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V. CAP NHAT KET QUA PINH GIA

Chung t6i dinh gia cb phiéu SLS st dung két hop phwong phap chiét khdu dong tién tw do doanh nghiép va dong
tién tw do chu s& hiru. Gia tri cd phiéu SLS theo 2 phwong phap c6 mirc binh quan 1a 86.320 doéngl/cp, cao hon
27% so v&i mire gia déng clra ngay 23/10/2018. Do d6, ching tdi khuyén nghi MUA cho muc tiéu trung va dai han.

STT  Phwong phap Két qua Trong sé
Phwong phap chiét khiu dong tién
1 Dong tién tw do chii s& hiru 85.620 50%
2 Dong tién ty do doanh nghiép 87.020 50%
Binh quan gia cac phwong phap (déng/cp) 86.320

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh Gia trj Gia dinh mé hinh Gia tri
WACC 2018/19 10,66% Phan bu rdi ro 10,4%
Chi phi str dung ng 7,43% Hé sb Beta 0,41
Chi phi st dung VCSH 14,07% Tang trwdng dai han 1%
Lai suéat phi rdiro ky han 10 nam 5,3% Thoi gian dw phéng 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri
Tbng gia tri hién tai ctia dong tién doanh nghiép (ty dong) 1.477
(+) Tién va dau tw ngan han (ty déng) 0,697
(-) No ngén han va dai han (ty dong) 625
Gié tri von cha sé hiru (ty dong) 852
S6 cb phiéu lwu hanh (triéu cb phiéu) 9,79
Gia muc tiéu (dong/cp) 87.020
Téng hop dinh gia FCFE

Gié tri hién tai cGia dong tién vén chid sé hivu (ty ddng) 838
Gia muc tiéu (dong/cp) 85.620

Lich st khuyén nghi

Khuyén nghi Th&i gian Link bao céo chi tiét

THEO DOI 12/2017 Tai day

(Quay lai trang 1)
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TOM TAT BAO CAO TAI CHINH DU PHONG

HDKD (ty déng) 2017/18 2018/19F 2019/20F 2020/21F
Doanh thu thuén 601 756 860 805
- Gia vén hang ban 443 552 627 601
Lo nhuan gop 158 204 233 204
- Chi phi ban hang 4 6 6 5
- Chi phi quan li DN 20 27 31 29
Loi nhuan thuan HBKD 133 171 197 170
- (L&)I&i HDTC 17 28 6 6
- Loi nhuén khac 2 - - -
LN trwéc thué, |1ai vay 152 171 203 176
- Chi phi lai vay 36 46 46 43
Loi nhuan trwéc thué 116 125 157 133
- Thué TNDN 0 0 0 0
- Thué hoan lai - - - -
LNST 116 125 157 133
- Loi ich cb déng thiéu sb - - - -
LNST ctia c6 déng CT Me 116 125 157 133
EPS (d) 13.531 12.722 15.997 13.584
EBITDA 155 178 210 186
Khéu hao 39 53 53 53
Tang trwéng doanh thu 12% 26% 14% -6%
Tang trwdng LN HDKD -22% 28% 15% -14%
Tang trwéng EBIT -29% 7% 26% -15%
Tang trwdng EPS 7% 26% -15%

2017/18 2018/19F 2019/20F 2020/21F

Chi s6 kha nang sinh i

Ty suét loi nhuan gop 26,2% 27,0% 27,1% 25,4%
Ty suét LNST 19,3% 16,5% 18,2% 0,9%
ROE DuPont 25,8% 23,1% 23,3% 16,5%
ROA DuPont 10,0% 8,6% 10,1% 8,2%
Ty suét EBIT/doanh thu 25,3% 22,7% 23,6% 21,9%
LNST/LNTT 100,0%  100,0%  100,0%  100,0%
LNTT / EBIT 76,2% 72,7% 77,2% 75,6%
Vong quay téng tai san 51,8% 52,4% 55,3% 49,4%
Don bay tai chinh 258,20  267,8%  231,1%  201,7%

2017/18 2018/19F 2019/20F 2020/21F

Chi s6 hiéu qua van hanh

Sé ngay phai thu 89,63 66,49 66,49 66,49
S6 ngay tén kho 267,75 147,78 175,00 200,00
Sé ngay phai tra 133,71 105,00 105,00 105,00
Thoi gian luan chuyén tién 223,67 109,28 136,49 161,49
COGS / Hang tén kho 1,02 0,95 1,01 0,86
Chi s6 TK/don bay TC 2017/18 2018/19F 2019/20F 2020/21F
CS thanh toan hién hanh 1,16 1,39 1,52 1,70
CS thanh toan nhanh 0,51 0,50 0,66 0,68
CS thanh toan ti&n mat 0,00 0,00 0,18 0,18
No / Tai san 0,44 0,43 0,37 0,30
No / Vvén CSH 1,31 1,05 0,80 0,57
No ngén han / Vén CSH 0,76 0,67 0,60 0,48
No dai han / Vén CSH 0,55 0,39 0,21 0,09
Kha nang TT li vay 3,25 2,68 3,42 3,13

CDKT (ty dong)

Tai san

+ Tién va twong dwong

+ P4u tv TC ngéan han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Téng tai san ngan han

+ Nguyén gia tai sén CBHH
+ Khau hao Ity ké

+ Gia tri con lai TS CBDHH
+ DAu tw tai chinh dai han
+ Tai san dai han khac

+ Xay dwng CBDD

Téng tai san dai han
Téng Tai san

No’ & V6n chu sé& hivu

+ Phai trd ngwoi ban

+ Vay va ng ngan han

+ Quy khen thwéng

N¢ ngan han

+ Vay va no dai han

+ Phai tra dai han khac
No¢ dai han

Téng no

+ Thang dw

+V/6n diéu lé

+ LN chwa phan phéi
Vén chi s& hivu

Loi ich c¢b dong thiéu sb

Tdng cdng ngudn vén
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LCTT (ty dong)

Tién dau nam

Loi nhuan sau thué

+ Khéu hao

+ Diéu chinh

+ Thay dbi vén lvu dong
Tién ttr hoat dong KD
+ Chi mua sdm TSCD
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+ Céac hd dau tw khac
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PHU LUC
Phu luc 01: Dién bién gia dwong trong nwéc
Gia dworng Viét Nam gidm 35% so véi nién vu 2016/17, con 11.250 déng/kg, do anh hwéng cuia cac yéu td sau:

(1) Ap Iwc caa Hiép dinh thwong mai ATIGA cua kh6i ASEAN: Ngay 01/01/2018, Hiép dinh ATIGA dugc dw
kién sé& di vao hiéu lwc. Hiép dinh nay cé 02 van dé chinh anh hwéng t¢i nganh duéng Viét Nam:

Bang 01: Tac dong cua hiép dinh ATIGA t&i nganh mia dwong Viét Nam

Truwdoc ATIGA Sau ATIGA

1. Han ngach nhap khau: 1. Bé han ngach nhap kh4u tir cac nwéc ASEAN.
Han ngach theo hiép dinh WTO (nam 2018 Ia 94.000
tAn dwong, tang 5%/nam) va hiép dinh gitra Viét Nam
— Lo (50.000 tan, thué 2,5%).
2. Thué nhap khau: 2. Thué nhap khau tir cac nwéc trong khu viee ASEAN
Trong han ngach: 5% sé chi con 5%.
Ngoai han ngach: 80 - 85%
= Do vj tri dia ly ndm gan Thai Lan (quéc gia san xuét dwong #4, xuat khau #2 thé gioi), dwong ndi dia sé
g&p phai canh tranh 1&n véi dwong Théi gia ré tran vé Viét Nam. Pay 1a dbi tha chinh cla toan nganh
cling nhw cac doanh nghiép mia dwdng trong nuorc.
= Hiép dinh ATIGA dwoc tam hoén té&i ngay 01/01/2020. Nganh duéng Viét Nam sé c6 02 nam thay déi
dé gidm khoang cach canh tranh véi dwéng Thai Lan.

(2) Bworng lau tir Thai Lan qua bién gi¢i Tay Nam: Duwdng lau Thai Lan ¢é gia ré hon duwdng trdng ban buén
trong nwéc khoang 10%, dwoc nhap lau véi sb lwong I1én téi 400.000 — 500.000 tAn/ndm (30% téng tiéu thu cla
Viét Nam), dan t&i lwgng dwéng trong nwéc tén kho cao 1én hon 800.000 tan vao thang 05/2018.

(3) Pworng 16ng (HFCS) véi thué suat 0%, khéng han ngach tran vé tir Trung Quéc: Do c¢6 gia ré hon 10% so
v&i dwong tréng trong nwéc, dd ngot lai cao hon 1,2 1an dwérng mia, loai dwéng nay dwoc nhiéu doanh nghiép san
xuét thwe phdm vira va nhé s dung. Mrc nhap khau dwdng 1dng vé Viét Nam nam 2017 1&n t6i 89.434 tan (7%
nhu cau st dung dudng tai Viét Nam).

(Quay lai)

y ____________________________________________________________________________________________________________________________________________
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Phu luc 02: So sdnh SLS véi cdc doanh nghiép mia dwong niém yét (cap nhat 2017/18)
Chi tiéu Don vi SLS SBT | LSS KTS
S6 nha may dwong NMD 01 09 02 01
Céng suat ép TMN 5.000 48.600 11.000 2.500
Dién tich vung nguyén liéu ha 7.865 62.000 13.470 1.166
Nang suéat binh quan tan/ha 70 70 70 70
San lwong mia ép tan 544,980 3.521.587 964.400 164.875
San lwong dwéng san xuat tan 62.937 620.000 89.309 16.669
Doanh thu thuan ty déng 601 10.285 1.452 508
Tong tai san ty ddng 1.406 17.694 2.879 511
VCSH ty dong 478 6.097 1.568 154
Ty suat LNST % 18,5% 5,3% 0,3% 1,8%

Phu luc 03: Chi tiét dw én dau tw cta SLS

Nguén: VSSA, Béo céo tai chinh, FPTS Téng hop

(Quay lai)

(1) Dw an dau tw 2015 — 2016: Dy an dau tw nang cap thiét bi va san xuét dwong tinh luyén

Tbng mirc dau tw: 229 ty déng

(2) Dw an dau tw giai doan | (2016 — 2017): Dy an dau tw nang cong suét day chuyén ché bién duwdng 6n dinh
4.000 TMN (giai doan 2016 — 2018) — Giai doan | (2016 — 2017) dat cdng suéat 3.000 TMN.

Tbng mirc dau tw: 201 ty déng

(3) Dw an dau tw giai doan Il (2017 — 2018): Dw &n dau tw nang céng suat day chuyén ché bién mia dwéorng 6n

dinh 5.000 TMN

Tbng mirc dau tw: 300 ty ddng

Phu luc 04: Chi phi san xuat dwéong Viét Nam — Thai Lan

(Quay lai)

Gia san xuat dwong trung binh

Gia mia (d6ng/tan)
Hiéu suat dworng/mia (kg/tan)
Chi phi mia/kg dwéng

Gi4 thanh san xuéat duwdng

www.fpts.com.vn

Viét Nam Thai Lan
1.100.000 650.000
99 109

11.111 5.963
15.000 8.000

Ngudn: FPTS Téng hop, VSSA, OCSB

(Quay lai)
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Phu luc 05: Thay déi trong chinh sdch nganh dwéng Thdi Lan

HNX: SLS

Thang 06/2017, Brazil kién chinh sach nganh dwdng ctia Thai Lan [én WTO, cho rang chinh sach hd trg xuat khau
ctia Thai Lan khién gia dwéng xuat khiu ctia nuwéc nay thap hon so véi cac quéc gia xuat khdu dworng khac. Bé xo
ly vu kién, ngay 15/01/2018, chinh ph Thai Lan d& dwa ra nhitng thay déi tam thdi trong co' ché va chinh sach

nganh duwdng nhuw sau:

Chinh sach cii (Luat Mia dwong 1984)

Dw kién thay ddi (2018)

(1) Han ngach san xuét

Chinh sach san xuéat

Han ngach theo th&r tw Quota A—-B -C

» Quota A: San lwong tiéu dung néi dia
dwoc OCSB tinh hang nam theo nhu cau thi
trwong (1,2 — 1,3 triéu tAn/ndm) va phan bd
vé cac nha may.

» Quota B: Xuat khau 800.000 tan dwong
thd, trong d6 cac nha may tw xuat khau truc
tiép 400.000 tan, con lai OCSB sé xuét khau.
Gié xuét khau clia Quota B sé& do OCSB dua
ra.

» Quota C: Lwong dwéng con lai dwoc
xuéat khau théng qua céac cong ty dwoc cap
phép theo gia hop dbng twong lai New York
#11 (dwong thd) va London #5 (duwdng tinh
luyén).

Bo6 han ngach va gia xuat khau theo han
ngach. D kién, han ngach duy nhat dwoc gity
lai 14 250.000 t&n dwéng nodi dia téi thiéu dwoc
dw trlr hang thang d& dadm bao nhu cau
dwong trong thi tredng ndi dia.

(2) Chinh sach chia lgi nhuan

Gia mia dwgc Hiép hdi mia dwong Thai Lan
&n dinh vao dau nién vu. Cac doanh nghiép
tra phi mua mia theo mirc an dinh. Loi nhuan
thu dwogc tr cac nha may sé duwoc chia cho
néng dan voi ty 1& 70:30 (néng dan — nha
may). Vao cudi vu, néu cé chénh léch gia mia
khién néng dan bi thiét hai thi Quy Mia va
Puong sé hd tro ndng dan.

Boé chinh sach tro gia cho khoan chénh
Iénh mua mia dau ky va cudi ky. Gia mia
nguyén liéu dy kién sé tang nhe, khién gia
thanh dwong tang.

(3) M@ réng dién tich VNL va xay
thém nha may

(1) Tha néi gia dwong néi dia

Hién c6 téng sb6 54 nha may luyén duong.
Céac NMDB chi dwoc xay dwng khi dwoc nha
nwéc cap phép. NMD xay méi khong dwoc
phép nhé hon 6.000 TMN va chi dwgc cach
Xa vung nguyén liéu trong ban kinh 50 km.
Chinh sach tiéu thu

Gia dwong trong nuwéc cb dinh & mic 21
baht/kg (15.000 ddng/kg). Ap dung mirc thué
dac biét 5 baht/kg (3.500 ddng). Mirc gia nay
cao hon gia dwong québc té khoang 50%.

Lap cac Vung néng nghiép (Agricultural
Zoning) dé gitp NMD xay dwng viing nguyén
liéu, chuyén dich céac loai cay trébng khong
hiéu qua sang trdng mia.

Tha néi gia dwong ndi dia theo gia quéc
té. B6 murc thué dac biét va thay bang price
premium & mirc 5 baht/kg. Khoan tang thém
dwoc st dung dé hé tro Quy Mia va Buwong.

(2) Thué tiéu thu dac biét dbéi voi
nganh D6 uéng

Ngay 15/09/2017, luat thué tiéu thu dac biét
ctia Thai Lan c6 hiéu lwc. Cac loai d6 ubng cé
duwong sé chiu mc thué suét cao hon 5 —
10% so véi dd udng khéng dudng (hodc chi
st dung chét tao ngot nhan tao). Cac doanh
nghiép san xuét dé udng cé 02 nam dé thay
ddi cong thirc san xuéat ctia doanh nghiép.

> Nhu cau s dung dwdng coéng nghiép tai
Thai dwoc ky vong giam 2%.
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1) Néng dan tréng mia: sé& khong duwoc hwdng tro cap néu nhw gia mia nguyén liéu thap hon

ky vong

Anh hwéng 2) Nguw¢i tiéu dung Thai Lan: hwédng lgi tir dwdng ndi dia gia ré
3) Nha may dwong: gia thanh san xuét tang nhe, can tinh lai gid mua mia d& dam bao loi
nhuan

Nguén: Hiép héi mia dwong Thai Lan OCSB, B Néng nghiép My USDA, Rabobank, FPTS Téng hop

Nhirng thay dbi trén chi la nhirng déng thai ctia Chinh ph Thai Lan dwa ra dé& x& ly vu kién véi Brazil. Luat Mia
dwérng méi van chwa dwoc chinh thire ban hanh va thue hién, do d6 cé thé sé cé nhirng thay déi khac. Chang toi
s& cap nhat trong nhirng bao céo tiép theo.

(Quay lai)
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Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay. ¢ s8n va mang tinh hop phap. Tuy nhién. chung téi khéng dam bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha d4u tv st dung bao céo nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chét chi 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 thdng tin trong bao céo nay va cac thdng tin khac dé ra quyét dinh dau tw cia minh ma khong
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich. FPTS nam gilr 75 ¢b phiéu SLS va chuyén vién phan tich khéng ndm gitr cd
phiéu nao cta doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé
dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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