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= Cong ty C6 phan Mia Pwong Son La (SLS) tién than la nha may
Puwong Son La tryc thude Nong truéng qudc doanh Son La quan ly
duwoc khéi cong xay dwng ngay 16/19/1995. Thang 2/2008 SLS da
chuyén ddi sang cong ty cd phan, day dwoc coi 1a buwéc ngoat Ién
cho sy phat trién di 1én clia cong ty.

= Mia duéng la hoat dong kinh doanh chinh ctia SLS, san pham chi
Iwc la dwdng RS véi doanh thu va lai gép nam 2011 chiém khoang
75% va 86% tdng doanh thu va tdng lai gop. Qua trinh sdn xuét
dudng con cung cip cho SLS ngudn thu tlr cac san phadm phu Ia
mat, vi sinh va phan bon déng gép khoang 15% doanh thu va 8,9%
loi nhuan gép cha SLS. Phan con lai khodng 10% dén t cac hoat
dong kinh doanh khac nhw kinh doanh xang dau va kinh doanh néng
san. Tuy nhién, xét vé quy mo san xuét, SLS 1a coéng ty kha nhd khi
S0 v&i cac cong ty dwdng niém yét khac.

= Giai doan 2009-2011 13 giai doan héi sinh sau tai co c4u, doanh thu
va lgi nhuan gop clia SLS tang trwdng manh mot phan nho sy gia
tdng nang lwc sdn xuét va thi trwong tiéu thu thuan loi, nhwng cha
yéu la nh& gia ban dwong tang 124% tir 8.000 ddng/kg 1én 17.800
doéng/kg.

= Két qua kinh doanh 6 thang diu ndm ctia SLS kha kha quan, cong ty
da vwot 204,3% ké hoach doanh thu va 205,1% ké hoach loi nhuan
nam 2012. San lwong dwong tiéu thu la yéu tb chinh duy tri stc tang
trwdng cho SLS. Hon 80% san lwgng dwdng trong nién wvu
2011/2012 da tiéu thu trong 6 thang dau nam 2012.

= V&i du bdo san lwong tiéu thu dwdng cudi ndm chri khodng 8.000
tan, dw phong két qua kinh doanh va lgi nhuan gop cta SLS trong 6
thang cubi nam 2012 sé 1a 168 ty déng va 22,4 ty déng. To6i dw bao
SLS sé dat khodng 96 ty déng loi nhuan trwdce thué trong ndm 2012.
V6i thué sut 25%, SLS sé& dat 72 ty dong loi nhuan sau thué va
EPS du kién 2012 sé& dat 11.500 ddng/cp.

KHUYEN NGHI

Téi danh gia cd phiéu nay phu hop véi nha dau tw dai han va do do, toi
khuyén nghi MUA dbi v&i cb phiéu nay.


http://www.sls.thv.vn/
mailto:thilha@fpts.com.vn

"' Fpt Securities Ma cé phiéu: SLS

TONG QUAN HOAT DONG CUA SLS
Giéi thiéu cong ty

Céng ty Cd phan Mia Pwong Son La (SLS) tién than [a nha may Puong Son La
trwc thudc Nong trudng quéc doanh Son La quan ly dwoc khéi cong xay dung
ngay 16/19/1995.

Thang 2/2008 cong ty Mia Bwdng Son La chuyén ddi hinh thirc sé& hivu doanh
nghiép nha nwdc sang cong ty cd phan. Viéc chuyén dbi sang hoat déng theo hinh
thirc cong ty cb phan 1a bwdc ngoat Ién cho sy phét trién di l1én cta cong ty. Vi sw
sap xép lai t6 chirc lao dong, két hop véi viéc diu tw phat trién ving nguyén liéu,
cai tién nang suéat day chuyén ché bién dworng da tré thanh mét doanh nghiép kinh
doanh c6 hiéu qua.

San pham chinh

Mia duwdng 1a hoat dong kinh doanh chinh ctia cong ty, sdn pham chi luc la dwdng
RS, doanh thu va lai goép tr dwdng nam 2011 chiém khoadng 83% va 86% tdng
doanh thu va téng lai gop. Cong ty ciing sén xuét va kinh doanh cac san pham phu
tw qua trinh luyén dwéng nhw mat ri, phan bon vi sinh va néng san (ngd), xang dau.

Quy mé vi thé trong nganh

Trong nganh mia dwéng, vi thé clia mét cong ty dwoc danh gia va xép hang theo
yéu t6 chinh 1a cong suét ép mia clia nha may va sau d6 dén cac yéu td phu khac
nhw quy md vung nguyén liéu, ndng lwc san xuat dwong. Nha may dudng Son La
v&i cong suét thiét ké hién nay 2.200 tAn mia/ngay. So véi cac cong ty dwdng khac
dang NY, SLS c6 quy mé thudc loai kha nhd.

Céng suat thiét ké nha may nién vy 2011/2012 cua cac nha may dwéng

Cong ty dwong Viing mién (tén?:il;?nzla‘:;;
1 Lam Son Bé&c Trung Bo LSS 10.500
2 Bourbon Tay Ninh bong Nam Bo SBT 9.000
3 Bién Hoa bong Nam Bo BHS 6.000
4 Ninh Hoa Duyén Hai mién Trung NHS 3.400
5 Gia Lai Tay Nguyén SEC 3.200
6 Son La Mién nui phia Bac SLS 2.200
7 Kon Tum Tay Nguyén KTS 1.700

Ngudn: B6 NN&PTNT
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Dién tich vuing tréng nién vu 2011/2012 cta cac cong ty dwong niém yét

Cong ty dwong Viing mién Dién tich (ha)
1 Lam Son Béc Trung Bo LSS 15.000
2 Bourbon Tay Ninh bong Nam Bo SBT 11.967
3 Ninh Hoa Duyén hai mién Trung NHS 9.540
4 Bién Hoa bong Nam Bo BHS 9.055
5 Gia Lai Tay Nguyén SEC 6.850
6 Son La Mién nui phia Bac SLS 4.430
7 Kon Tum Tay Nguyén KTS 2.850

Nguén: B6 NN&PTNT

San lwong dwong nién vu 2011/2012 cda cac cong ty dwong niém yét

Céng ty dwong Viing mién San lwong (tan)
1 Lam Son Bé&c Trung Bo LSS 82.120
2 Bourbon Tay Ninh bong Nam Bo SBT 74.000
3 Ninh Hoa Duyén hai mién Trung NHS 53.300
4 Bién Hoa bong Nam Bo BHS 52.840
5 Gia Lai Tay Nguyén SEC 38.380
6 Son La Mién nui phia Bac SLS 29.450
7 Kon Tum Tay Nguyén KTS 18.600

Nguén: B6 NN&PTNT

GIAI POAN 2009 - 2011: HOI SINH SAU TAI CO CAU

Gia dworng tang la yéu té quyét dinh dén sw ting triwdng doanh thu va lai
gop cua SLS

Giai doan 2009-2011, doanh thu va  Trwdc ndm 2008, SLS Ia cong ty 100% vén nha nwéc nhwng kinh doanh thua 16 va

loi nhugn gép cua SLS ting c6 khad nang pha san. T thang 02/2008, SLS tai co' cAu va chuyén thanh céng ty

trwéng manh mét phan nhé sy cb phan, trong do cb déng lon nhat la DATC s& hivu gan 48% vén didu 1&. Ciing tir

gia ting nang lyc san xudt va thi nzm 2008 hoat dong SXKD dwoc phuc hdi, cong ty lam &n c6 I4i tré lai.

trweong tiéu thu thuan loi, nhwng

chd yéu la nho gid ban dwong Trong 3 ndm qua, san lwong dudng tiéu thu cla SLS da ting tir 11,8 ngan tan lén

ting 124%. 13,8 ngan tan. Bé ting nang luc san lwong dwong, cong ty da mé réng vung trong
mia tlr 2.000 lén 3.050 héc ta, cling nhw chi dong trdng cac gidbng mia maéi. Nién vu
2011/2012, SLS dat dwoc nang suét trdng mia binh quan 55 tan/ha, thu hoach 168
ngan tan mia va san lvong dwong RS dat 13,5 ngan tAn dudéng RS. So véi nién vu
2009/2010, nang suét trdng mia cha SLS da tang 32%, san lwong thu hoach téng
46%, tuy nhién san lvgng dwdng chi tang khodng 16,5% do cong ty da danh 22%
lwong mia thu hoach lam cay gibng cho nién vu sau.
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Trong giai doan 2009-2011, gia ban dwong trong nwéc da ting rat manh va tinh
hinh tiéu thu gap thuan lgi. Theo B6 NN&PTNT, mirc tang gia ban lé dwdng trén
cac thanh phé Ién nhw Ha Noi, Tp. HCM khoang 2-2,4 lan. SLS la cong ty c6 75%
doanh thu trén thi tredng Ha Noi, gia ban dwong tai kho clia SLS da tang 121,4%,
tr 8.000 dbng/kg lén 17.800 ddng/kg theo xu hwéng tang gia chung.

Gia vbn dwong cta SLS tdng cham hon gia ban 1a yéu té khién 1ai gop tang rét
manh. Gia vén dwdng trong 3 nam qua cta SLS da tang manh 91,8%, t& 7.000
dong/kg lén 13.600 déng/kg. Ty lé gia vbn/gia ban vi thé da gidm xudng chi con
76,5% tr mirc 88,4% trong nam 2009, tirc 1a khodng cach gitra gia ban va gia von
da tang tlr 1.000 dong/kg 1én dén 4.200 déng/kg. Nhirng yéu td nay da khién mac
1ai gop tr dwdng clia SLS tang manh 419,8% trong 3 nam qua.

DPéng goép cua cac san pham khac trong doanh thu va lgi nhuan cta SLS

Nam 2011 dwong RS déng gop Mat |a san pham ludn phat sinh trong qua trinh luyén dwong. Béi véi SLS, san
67% doanh thu va 883% Ioi |yong mat ri chiém khodng 3-4% san lwong mia ép hang nam, ty 1& nay kha thap
nhuén gép cda SLS. Cdc san nd, so sanh voi SBT (binh quan 6,3%). Mot diém dang cha y khac Ia SLS khong
pham phy nhw mat, vi sinh va 1,4 t64n gia vén cho loai san phAm nay, trong khi cac cong ty duong khac thudng
phan bon dong gop khoang 20.% ot 4 phan gia vén mia duong theo ty 1& nhét dinh thanh gia vén mat. Do do, loi
dzg:hc;r;u’;/ia;;’,? :;Izgzzgft%ip’ nhuén gop tir mét chiém ty trong tor 9-14% trén téng,lo’i nhuén gop ctia SLS, con
Ip(inh doan.h xéng dau vé nc.‘mg doi véi cac cong 'Ey khac thi lgi nht{én gbp :ctv mat ghiém ty trpng rat thap. Sw khac
san. nhau néyxchi la két qua cf{a viéc diéu chuyén gia von. Cho dén nay, mat chwa phai
la s&n pham déng gop nhiéu lgi nhuan hang nam cho cac cong ty duong.

SLS ciing thu mua trong dan mét s6 hang néng san khac nhw ngd, san... dé ban lai
cho céng ty ché bién thirc &n gia slc, cling nhw kinh doanh xang dau trén dia ban
thi trAn Hat L6ét. Hang ndm, cac hoat dong nay déng goép khodng 10% doanh thu va
4-5% lgi nhuan cho SLS.
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Trong 6 thang dau nam 2012, SLS
bdn dwoc 24,5 ngan tin dwong
RS, chiém 83,1% san Iwong
dwong san xuéat trong nam, diéu
nay gitp doanh thu cda SLS vén
tang truéng 56,3% so véi ca nam
truéc.

Gia thu mua mia 10 ccs cua SLS
luén thdp hon so véi cdc céng ty
dwong niém yét khiac, nhwng do
ch& dwong cua SLS cao nén gia
mua mia thwe té cta SLS bj day lén
cao. Do do6 gia thanh dwdong cua
SLS da ngang bang véi gid thanh
dwong cua cdc céng ty niém yét
khac.

M3 cé phiéu: SLS

Biéu dé ty trong doanh thu va i nhuan goép ctia cac nhém san pham
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6 THANG DAU NAM 2012: SAN LPONG DUONG TIEU THU LA
YEU TO CHINH DUY TRIi SU’C TANG TRUG'NG CHO SLS

Hon 80% san lwong dwéong trong nién vu 2012 dwoc tiéu thu trong 6
thang dau nam

V&i nhitng thanh céng trong san xuét va kinh doanh dwdng trong 3 ndm truwéc do.
DPén nién vu 2012/2013, dién tich vung tréng cta SLS tang vot l1én 4.430 ha, tang
45,1%, nang suét cay trong da 1én dén 69 tan/ha, tang 25,5% so v&i vu 2011/2012
va lan dau tién cao hon nang suét binh quan ca nuéc la 62,4 tn/ha. San lwong
mia thu hoach vi thé ciing dat 305,67 ngan tan, tdng dén 82% so vé&i vu truwdc, san
lwong dwéng dat 29,45 ngan tan, tang 118,1% so vdi vu trwde do.

Trong 6 thang dau nam nay, SLS da ban dwoc 24.479 tan dwdng, chiém 83,1%
lwong sdn xuat. So v&i san lwong tiéu thu ctia cd ndm 2011, mc tiéu thu trong 6
thang dau ndm nay ting gan 78%, trong khi gia ban binh quan gidam 5%, vi thé co6
thé néi rang san lwong dwdng tiéu thu 1a yéu td chinh mang lai mre téng trwdng
doanh thu 69% cho céng ty.

Gi4 ban duwong gidm hién dang la xu thé dién ra trén khap ca nwéc, do do dbi voi
SLS, gidm gia 1a diéu hoan toan binh thuweng. Tuy nhién, trong khi loi nhuan gop 6
thang d4u nam nay cuia ca 6 cong ty duwdng dang niém yét khac dang cé xu huéng
giam thi lgi nhuan gop cta SLS tham chi van tang t&i 56,3% so v&i ca nam trudec.

Gia mua mia thap khéng han la lgi thé cua SLS

Gia mua mia luén 13 loai chi phi I&n nhét trong co' ciu gia thanh san xuat duwong, ty
trong binh quan tr 70-80% gia thanh. Vé nguyén tac, cac cong ty dwdng ludn kiém
soat gia mua mia thdp dé co duoc gia thanh dudng thap. Nho loi thé ving mién
nén gia thu mua mia cta SLS thwdng thdp hon so véi mét sé cong ty dwong niém
yét khac.

Trong nién vy 2012/2013, gia mua mia 10 ccs cla SLS |a 850 dbng/kg, trong khi
gi4 mua mia cla cac cdng ty khac tr 950-1.200 déng/kg, vi du gia mua mia 10 ccs
cta LSS 1a 1.050 dbng/kg, KTS la 900 dbng/kg, SBT la 1.150 ddng/kg, trong do6
1.190 ddng/kg cho mia thuwéng va 1.140 ddng/kg cho mia chay vén chiém khoang
30% tdng san lwong thu hoach ctia SBT. Tuy nhién, do chir dwéng vu nay cia SLS
la 11,1 ccs nén gid mua mia thuc té 1a 943 ddng/kg, cao hon gia mua mia thyc té
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M3 cé phiéu: SLS

clia KTS, LSS la 893 déng/kg do chi» dwdng chi cé 8,5 ccs va gan bang gia mua
thwe té cla SBT la 955 déng/kg do chi¥ dwéng 8,3 ccs.

Theo BCTC 6 thang cuia 3 cong ty duwdng KTS, SLS va SBT, gia thanh 1 kg dwong
twong ng la 13.260, 13.313 va 13.394 ddng/kg. LSS tuy khéng cong bb gia thanh
dudng, nhuwng do sy cb vé tién d6 nha may duwong sb 2 nén chéc chan gia thanh
dudng cling bi day 1én cao. Nhw vay, gia thu mua mia thp cla SLS khéng héan 1a
mot loi thé khi so sanh gia thanh dwdng ctia SLS v&i mét sb cong ty niém yét noi
trén.
Biéu dd ty Ié gia thanh/gia ban 1 kg dwéng cua SLS so véi mot s6 cong ty
dwong niém yét

SLS —&—BHS —— SBT KTS ——NHS —e—LSS ——SEC

95,0% -
90,0% -
85,0% -
80,0% -+ *—
75,0%
70,0% -
65,0%
60,0% -
55,0% -
50,0% T T T 1
2009 2010 2011 6T/2012

Nguén: FPTS

DY’ PHONG KET QUA KINH DOANH CA NAM 2012 CUA SLS
Dw phéng tinh hinh tiéu thu dwéng 6 thang cudi nam 2012

Nhw da dé cap & phan trén, do SLS d3 tiéu thu 83% san lwong dwdng xan xuét cla
vu 2011/2012 trong 6 thang dau nam nay, nén téi gid dinh trong 6 thang cudi nadm,
SLS sé tiéu thu phan san lwong 4.971 tan con lai cda vu 2011/2012, cling nhw co
thé ban khoang 10% san lwong cta vu 2012/2013 tir thang 11. Trong trwdng hop
SLS ban san lwong dwdng cta vu 2012/2013, gia vén binh quan 1 kg dwdng tiéu
thu cGa cd nam nay sé& bao gdm moét phan gia vén ctia vu san xuét tdi.

Theo ké hoach cla SLS, dv kién trong vu 2013, dién tich vung trébng mia sé dat 4,5
ngan ha, cong ty sé thu hoach 315 ngan tAn mia, san xuét gan 30 ngan tan duong.
SLS da cong bb gia mua mia 10 ccs tiv dau vu 2013 1a 900 ddng/kg, nhw vay gia
thanh 1 kg dwéong cla vu nay dwoc dy phéng khoang 14.300 ddng/kg. Véi gia dinh
10% lwong dwong sé duwgc ban ngay trong cac thang cubi nam 2012, tbng san
lwong dwong tiéu thu 6 thang cudi ndm nay sé gan 8 ngan tan, gia thanh khoang
13.400 ddng/kg.
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Dw phéng san lwong dwong tiéu thu 6 thang cubi nam 2012

Vu Vu 6T dau
2012/2013 nam 2012

6T cudi
nam2012

2011/201.2

Vung tréng mia (ha) 4.430 4.500
Nang suét (tAn/ha) 69 70
San lwgng mia thu hoach (tan) 305.670 315.000
San lwong mia ép (tan) 282.000 299.250
San lwong dwong sx (tan) 29.450 29.925
gia mua mia 10 ccs (d/kg) 850 900
Gia thanh dwdng (d/kg) 13.313 14.295

San lwgng dwdng ban (tan) 24.479 7.964
Trong d6 lvong dwdng vu 2011/ 2012 4971

Lwong dwong vu 2012/2013 2.993
Gia vén binh quan (d/kg) 13.313 13.403

Nguén: FPTS dw phéng

Dw phéng két qua doanh thu va Igii nhuan goép 6 thang cudi ndm 2012

Véi gia dinh san lwong tiéu thu dwong cubi nam chi khodng 8.000 tan, cong véi
nhi¥ng gid dinh khac vé ty & doanh thu, chi phi twong tw nam 2011, dw phong két
qué doanh thu va loi nhuan gop ctia SLS trong 6 thang cudi nam 2012 nhw sau:

Dw phéng doanh thu va lgi nhuan gop 6 thang cubi nam va ca nam 2012

Don vj: triéu déng

6T cubi nam 2012

6T dau nam 2012

Chi tiéu Ca nam 2012

Téng doanh thu 497.940 167.960 665.900
DT tir dwong 412.995 127.641 540.636
DT tir mat 9.405 1.752 11.157
DT khac 75.540 38.568 114.108
Téng loi nhuan goép 101.520 22.367 123.887
(';3'(,;]2”3" gop twr 87.115 19.910 107.025
Loi nhuén gbp tir méat 9.405 1.752 11.157
Loi nhuén gbép khac 4.999 706 5.705

Nguén: FPTS dw phéng

Dw phéng két qua loi nhuan ca nam 2012

V@i gia dinh ty trong chi phi tai chinh, chi phi ban hang va quan ly trén doanh thu
khong d6i so v&i ndm 2011. Nam 2012, t6i dw bao SLS sé& dat khoang 103,9 ty
dodng loi nhuan trwde thué. Véi thué suat 25%, SLS sé dat 77,9 ty ddng loi nhuan
sau thué va EPS sé dat 11.457 dong/cp.
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Dy phéng két qua lgi nhuan trwéc thué va sau thué 6 thang cudi nam va ca nam
2012 cua SLS

Don vi: ty déng

Chi tiéu né:‘T;)al; n;}: ;’(;’1"2' Ca nam 2012
Loi nhuan trudc thué va lai vay (EBIT) 81.979 24.565 106.544
%/ doanh thu 16,5% 14,6% 16%
Chi phi lai vay 2.071 593 2.664
Loi nhuan truéc thué 79.920 23.960 103.880
%/ doanh thu 16,1% 14,3% 15,6%
Loi nhuan sau thué 60.120 17.790 77.910
%/ doanh thu 12,1% 10,6% 11,7%
EPS (ngan ddng/cp) 8,84 2,62 11,46

Nguén: FPTS dw phéng

KHUYEN NGHI

Theo quyét dinh cta SLS, gia chao san HNX vao ngay 16/10/2012 1a 20.700
ddng/cp, can cr theo hai phwong phap dinh gia twong dbi P/E va P/B, ty trong
50%:50%, v&i EPS va BV dwoc tinh tr cac BCTC nam 2011. Tuy nhién, néu theo
phwong phap nay, gia tham chiéu ctia SLS cé thé thay déi nhuw sau:

Chi s6 P/E ctia cac coéng ty ciing nganh

Gia EPS 2012

Stt  Tén cong ty Ma CK 12/10/2012 *) P/E
1 CTCP buwong Bién Hoa BHS 17,6 50 3,52
2 CTCP Mia dwong Kontum KTS 34,5 8,7 3,97
3 CTCP Mia dwong Lam Son LSS 16,7 2,1 7,95
4 CTCP Buwong Ninh Hoa NHS 14,7 6,3 2,33
5 CTCP Bourbon Tay Ninh SBT 16,8 3,6 4,67
6 CTCP Mia dwong Nhiét dién Gia Lai  SEC 23,7 39 6,08
Binh quan 4,75
Nguén: FPTS

Chi s6 P/B cua cac céng ty cuing nganh

Gia BV 2012

Stt  Tén cbng ty Ma CK 12/10/2012 *) P/B
1 CTCP Buwong Bién Hoa BHS 17,6 23,3 0,76
2 CTCP Mia dwong Kontum KTS 34,5 37,0 0,93
3 CTCP Mia duwdng Lam Son LSS 16,7 29,9 0,56
4 CTCP Buwong Ninh Hoa NHS 14,7 12,9 1,14
5 CTCP Bourbon Tay Ninh SBT 16,8 176 0,96
6 CTCP Mia dwong Nhiét dién Gia Lai SEC 23,7 16,3 1,45
Binh quan 0,97
Nguén: FPTS

Ghi cht (*): EPS dw phdng ca ndm 2012, BV dw phéng cudi ndm 2012
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Ty trong tirng phwong phap dinh gia

Phwong phap i4 Ty trong Binh quan gia quyén
P/E 11.457 x 4,75 50% 25.175
P/B 27.192 x 0,97 50% 13.623
Gia binh quéan 100% 40.398

Nguén: FPTS dw phéng

Theo dw bao clia nhiéu chuyén gia trong nganh, trong nhirng ndm t&i nganh mia
dudng s& con chiu nhiéu ap lwc tir gia dwdng thé gidi cé xu hwéng gidm va dy bao
dudng trong nwéc ngudn cung sé Ién hon ciu, do d6 doanh thu va lgi nhuan cla
cac cobng ty dwdng khong con tang manh nhw giai doan 2009-2011. Do do, P/E
khdng con la phwong phap dinh gia dang tin cay.

Tuy nhién, cho du ha ty trong cGia phwong phép dinh gia theo P/E thi t6i cho rang
két qua van cao hon rat nhidu so v&i mrc gia chao san 20.700 ddng/cp. Trong
treong hop so sanh don 1é gitra SLS véi cong ty cé cung quy mé nhw KTS thi cé
thé ap dung P/E = 3,97 lan, P/B = 0,93 lan, déng thoi ha ty trong phwong phap P/E
= 40%, khi d6 gia muc tiéu ctia SLS = 33.367 dbng/cp.

Téi danh gia cb phiéu nay phu hop véi nha dau tw dai han va do do, tdi khuyén nghi
MUA dbi v&i cb phiéu nay.
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Tuyén bd mién trach nhiém
CAc thdng tin va nhan dinh trong bao céo nay dwgc cung cép béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tw st dung bao c&o nay can luu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan cda chuyén vién phan
tich FPTS. Nha dau tw sir dung bao cao nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS cé thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu
thudc vao bat ki rang budc nao veé mat phap ly doi v&i cac thdng tin dwa ra.

Tai thdi diém thwe hién bao cao phan tich, CTCP Chirng khoan FPT va chuyén vién phan tich khong ndm gitr bat ky cb phiéu nao
cua doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khodn khac hodc cac théng tin chi tiét lien quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung céap khi c¢6 yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT
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Quan Béng Da, Ha Noi, Viét Nam Tp.H6 Chi Minh, Viét Nam Chau, Tp.Da N&ng, Viét Nam

DT: (84.4) 3 7737070/ 271 7171 PT: (84.8) 6 290 8686 PT: (84.511) 3553 666
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