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Hé so doanh nghiép: CTCP Thanh Thanh Céng — Bién Hoa (TTC AgriS, ma c6 phiéu: SBT) la nha san xuét, kinh doanh dwdng va cac phu pham tlr dwong véi
cong suét 4.690 tAn dwdng/ngay tai 10 nha may san xuét dwong. SBT la nha san xuat dwong hang dau Viét Nam, chiém 46% thi phan. Ngoai ra, cong ty con c6 ba
nha may san xuét phan vi sinh véi cong suét 32 tn/gi> va mét nha may san xut nwéc véi cong suat 6.000 thing/ngay.

Twong quan gia ¢d phiéu véi VN-Index

——— SBT —— SBT vs. VNIndex (RHS) ppt
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Vén héa thj trwong 374 triéu USD

GTGD BQ 6T 1.8 triéu USD
S6 lwong CP dang Iy hanh 740,5 triéu cp
Ty |& chuyén nhwong tw do 50%
S& hiru nwérc ngoai 12,8%
Cb déng Ién 56,8%
TTM P/E 15,1x
P/B hién tai 0,9x
San giao dich HOSE

Room ngoai con lai Khéng gi&i han

Tinh hinh tai chinh (ty déng)

Ngay két thiic nam tai ) ) ) )
chinh: 30/06 FY19-20 | FY20-21 | FY21-22 | FY22-23

Doanh thu 12.889 14.925 18.319 24.743
LN hoat déng 522 791 1,170 735
LN rong 364 645 874 537
EPS co ban (dong) 519 891 952 567
Thay d6i EPS (%) 2% 7% -40%
P/E (x) 432 223 115 136

Nguén: SBT, Bloomberg, Yuanta Viét Nam
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CTCP Thanh Thanh Cong — Bién Hoa (SBT)
Muc tiéu tang trwwéng tham vong

SBT dat muc tiéu dat dwoc doanh thu 60 nghin ty déng vao nam 2030,
twong dwong véi mirc tang trwéng CAGR la 13,5% trong giai doan 2023-
2030, dwoc thic ddy béi nhu cau tiéu ding ting va vi thé dan dau thi trwong cla
SBT.

Tuy nhién, SBT dw b&o téng san lweng tiéu thu dweng sé giam nhe trong
nam 2024, do do, SBT dat muc tiéu doanh thu la 20.622 ty déng (-17% YoY).

SBT van dat muyc tiéu tang trwéng lei nhuén trong nadm tai chinh hién tai voi
LNTT dat 850 ty déng (+18% YoY) nhé ky vong gia dwéng trong nwédc ting va
viéc tang cwdng cac bién phap chéng budn lau.

Doanh thu 9T2023-2024 ting (+9% YoY/ hoan thanh 95% ké hoach ca nam),
dat 19.544 ty déng trong béi canh gia dwéng ting cao va LNTT dat 681,9 ty ddng
(+17% YoY, hoan thanh 80% ké hoach c& nam), nhwng LNST chi tang +9%
YoY lén 581,8 ty déng do chi phi tai chinh tdng +34% YoY khi tbng no tang +9,7%
YoY.

Mang nwéc udng dinh dwéng — Trién vong twoi sang trong dai han? SBT
dat muc tiéu mang thwe pham va dé ubng (F&B) sé déng gop 30-40% tdng doanh
thu vao nam 2030, tang tir mirc dwdi 4% trong nam tai chinh 2022-2023.

Dinh gia: SBT dang giao dich & mrc TTM P/E la 15,1x, twong dwong véi mirc
P/E trung vi nganh. Gia cb phiéu SBT da gidm -26% ké t» mic dinh gan nhéat
vao T9/2023. SBT da co hiéu suat hoat dong kém hiéu qua hon 28 diém phan
tram so v&i VNIndex trong khung thoi gian dé.

Rui ro: Bién dong gia dwédng la mét rdi ro ddi véi loi nhuan ctia SBT, nhung méi
twong quan trong ngén han gitra gia dwong va gia cb phiéu cta SBT la twong
ddi thap. SBT da tam hoan ké& hoach phat hanh cé phiéu trwéc dé sau khi téng
no; nhwng kha nang tang I4i suét hién nay cé thé gay thém &p lwc I&n chi phi 14
vay.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED
IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment
decision.
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Muc tiéu doanh thu 60 nghin ty déng vao nam 2030

Dan dau thi trwong ndi dia, mé rong thi trweong xuat khau. SBT da dat mirc san lvong
tiéu thuy trén 1 triéu tAn dworng trong bdn ndm qua, dan dau nganh dwdng trong nwédc véi 46%
thi phan (Ngudn: Bao cdo thwéng nién nam tai chinh 2022-2023 ctia SBT). Ngoai ra, cng ty
da mé rong thi trwong xuét khu téi hon 50 quéc gia trong nam tai chinh 2022-2023, tang tir
khoang 29 thi trwéng xuét khdu trong nam tai chinh trwéc do.

Khai pha céc thi trwéng tiém nang va tham gia vao chudi F&B toan cau. SBT nhan manh
cam két tuan thd md hinh Chudi gia tri thwong mai tudn hoan. Ban lanh dao bay té sw tw tin
r&ng md hinh kinh doanh tich hop ctia doanh nghiép va viéc két hop mot hé théng san xuét
tién tién sé& cho phép cong ty tré thanh mét thanh vién trong chudi gia tri nganh F&B toan cau.

SBT lap luan réng chién lwoc nay sé cho phép doanh nghiép thanh céng mé khéa thj trwdng
tiém nang va dat mic doanh thu 60.000 ty ddng vao nadm 2030, twong dwong mirc ting
trwdng CAGR 13,5% trong giai doan 2023-2030.

SBT tiép tuc mé& réng ving nguyén liéu xuyén bién gi®i véi tdng dién tich hon 71.019 ha
& bén quéc gia: Viét Nam (40.538 ha), Lao (12.860 ha), Campuchia (16.280 ha) va Uc (1.341
ha).

Cong ty d&t muc tiéu mé rong thém 20.000 ha dién tich ving nguyén liéu tai Uc trong vong
ba nam t&i, didu nay sé tang dién tich viing nguyén liéu toan cau cta SBT lén 90.000 ha.

Ké& tr ndm 2022, SBT da hop tac véi cong ty Farmacist Agronomic Consulting cta Uc dé
cung cap cac giai phap ndng nghiép tién tién. Theo ban lanh dao, sy hop tac nay 1a mét buéc
di chién lwoc nham tang téc qua trinh mé réng viing nguyén liéu thé cong nghé cao, bén virng
va quy mé Ién cta SBT tai Uc.

Lién tuc mé réng danh muc san pham. SBT hién c6 88 dong san phdm dwdng (so véi con
sb 75 san pham trong nam tai chinh 2021-2022), 19 dong san pham Canh Budng - Sau
Puwéng (tng tir con sb 12 trong nam tai chinh 2021-2022), va 8 san pham nwéc ubng dinh
dwéng tlr mia va nuéc tinh khiét (so véi 6 sdn phdm trong ndm tai chinh 2021-2022). Sy da
dang trong danh muc san pham nay cho phép cong ty c6 thé dap tng nhu cau cla nhiéu dbi
twong khach hang.

Biéu d6 1: Danh muc san pham cta SBT

m TTC AGRIS'S DIVERSIFIED
PRODUCT PORTFOLIO

As a multinational agricultural enterprise, TTC AgriS consistently undertakes
meticulous preparations to stay ahead of trends and enhance its competitive

\ = Yl / capabilities. In addition to maximizing the volue chain of Sugarcane by
rl i i diversifying the portfolio of high-quality Sugar products and Sugar by-products

TTC Agris adopts “green” business strategies and penetrates the value chair
other crops, such as Coconut and Banana,... Furthermore, TTC AgriS consistently
conducts market research and directs the development of a comprehensive

value chain to maximize product diversity and flexibility to meet the varied
needs of consumers

Ngudn: Bao céo thudng nién SBT, Yuanta Viét Nam

Mang nwéc giai khat dinh dwéng: Trién vong twoi sang trong dai han. Bat dau ti nién
dod 2023-2024, SBT da mé réng danh muc san phdm nuwéc ubng véi hon 30 san pham maoi
dwoc bd sung, ting tir so véi con sb 8 san pham trong nam tai chinh 2022-2023.

Mang nudc gidi khat dinh duéng chi chiém khodng 4% téng doanh thu ctia SBT trong ndm
tai chinh 2022-2023, nhung cong ty dat muc tiéu mang F&B sé& dong gép 30-40% vao tdng
doanh thu nam 2030.
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Biéu d6 2: Co’ cau doanh thu nam tai chinh 2022-2023
4%

2%

= Sugar

= Molasses
m Electricity
= Fertilizer

= Other revenues (machinery, other agricultural products, nutritional beverages, etc.)

Nguén: BCTC SBT, Yuanta Viét Nam
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Ngot nhw dwéng

Ké hoach kinh doanh nam tai chinh 2023-2024: Than trong vé doanh thu, nhwng loi
nhuan van tang. Déi v&i nam tai chinh 2023-2024, ban lanh dao dy kién téng lwgng dwéng
tiéu thu sé& gidm nhe, nhwng d&t muc tiéu duy tri vi thé dan dau thi trwong, kiém soat chi phi
va dam béao hiéu qua hoat dong.

Do d6, SBT dat ké hoach doanh thu c& n&m 12 20.622 ty déng (-17% YoY) trong nam tai chinh
2023-2024.

Tuy nhién, muc tiéu LNTT ca ndm cla SBT 14 850 ty dong (+18% YoY). Diéu nay twong (ng
véi quan didm cta ban I&nh dao vé trién vong téng gia dwdng toan cau (va theo sau la gia
dwdng trong nuéc), cing véi nhivng loi ich dy kién tlr cac bién phap tang cwdng chéng budn
lau dwong vao Viét Nam.

Gia dwong ting vot... Gia ban dwéong thanh phdm binh quan cta SBT & mic 19.300 —
20.600 ddng/kg (khodng +12% YoY) trong 9T2023-2024. Xu hwéng tang nay phan anh da
tang cla gia duwdng & thi trwdng trong nwée, duwoc thic ddy bdi viec &p dung céc bién phap
chéng ban pha gia va chéng tro' cip ddi véi cac san pham dwong tir Thai Lan, cling véi viéc
gia duwong toan ciu tang do lo ngai vé& ngudn cung toan cau that chat.

Hién twong thoi tiét El Nino xuét hién cach day mot nam da dan dén han han va mat mua mia
& céac qubc gia san xuét va xuét khdu dwong trong didm & chau A, bao gdm An D6 va Théi
Lan (I4n lwot ding th hai va thir ba vé vé san xuét va xuét khdu dwong toan cau).

... dan dén doanh thu thuan trong 9T2023-2024 ting 9% YoY, dat 19.544 ty ddng, hoan
thanh 95% ké& hoach n&dm cla céng ty va LNTT 1a 681,9 ty déng (+17% YoY), hoan thanh
80% ké hoach nam.

Biéu dd 3: Gia dwong tiang (USD/Lbs)...

Biéu d6 4: ...thuc day DT tang 9% YoY trong 9T2023-2024

Sugar

Jul 2021 Jul

2022

Jul

25,000 50%

30 17,946 19,544

20,000 40%

15,000 30%
22 10,000 20%

18 5,000 10%

0%
9M19-20 9M20-21 9M21-22 9M22-23 9M23-24

mmmm Net sales % YoY

2023 Jul 2024

Ngudn: tradingeconomics.com, BCTC SBT, Yuanta Viét Nam (D liéu |4y tai ngay 27/05/2024)

29 June 2023

Tuy nhién, chi phi tai chinh tang cao da lam giam LNST. LNST cla SBT trong 9T2023-
2024 chi tang +9% YoY |&n 581,8 ty ddng do chi phi tai chinh tdng manh +34% YoY, lén mic
1.617 ty ddng. Cu th&, chi phi 14i vay tang 1&én mirc 1.304 ty ddng (+42% YoY), chi yéu la do
dw no tang +9,7% YoY, dat 15.107 ty déng.

Theo ban lanh dao, viéc dw no gia tang - va cac chi phi lién quan - lIa do SBT lién tuc thyc
hién chién lwoc dau tw, mé rong va phat trién cac thi trwéng tiém nang phu hop véi chién
lwoc "M& khéa thi trwéng tiém nang & tham gia vao chudi F&B toan cau”.
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Biéu dd 5: Chi phi tai chinh tang manh... Biéu dd 6: ... anh hwéng dén LNST trong 9T2023-2024

1700 1617 Q0% | 700 643 250%
80% 582
1500 v 600 553 200%
1300 1205 70%
1100 60% 500 150%
o
900 S0% 1 400 100%
646 616 710 40%
700
0% 300 50%
500
20% 200 0%
300 10%
100 0% 100 50%
-100 -10% 0 100%
9M19-20  9M20-21  OM21-22  OM22-23  OM23-24 9M19-20 9M20-21 9M21-22 9M22-23 9M23-24

mmm Financial expenses (VND bn) et YoY mm NPAT  mm PATM| e YoV (NPAT)

Nguén: BCTC SBT, Yuanta Viét Nam

Trong 9T2023-2024, co cau ner chia SBT chii yéu la ngz ngan han (13.307 ty déng/ +16,5%
YoY) - ma céng ty cho biét dung d& phuc vu nhu ciu vén lvu dong bao gdm mua mia thd, hd
tro tai chinh cho néng dan tréng mia va mua dwong thd. No' dai han trong 9T2023-2024 14
1.800 ty ddng (-23,3% YoY).

Biéu d6 7: Co’ cau no’ ctia SBT Biéu d6 8: Vong quay tién mat

14,000 13,307 1800 -~ 164.5
12,000 11,424 160.0
140.0
10,000
y 1200 :
8,218 .
8000 5,984 7,033 100.0 .
80.0
6,000 oo
4,000 :
A 2,689 2,990 5 35 40.0
! 1,800 20.0
2,000 1,446
0 P -
. FY18-19 FY19-20 FY20-21 FY21-22 FY22-23  9M23-24

9M19-20 9M20-21 9M21-22 9M22-23 9M23-24

= Days Sales OQutstanding == Days Inventory OQutstanding

B Short-term borrowings B Llong-term borrowings Days Payable Outstanding Cash Conversion Cycle

Nguén: BCTC SBT, Bloomber& Yuanta Viét Nam

Bién lgi nhuan gép cta SBT cai thién nhe trong 9T2023-2024, tang 1 diém phan trdm YoY
1én 11%, nho gia ban trung binh (ASP) tang.

Biéu d6 9: Bién Igi nhuan gdp cua SBT van & mirc khiém tén

18%
15% 14% 14%
11%
12%
D 10%/ Loss
9%
5%
6% 4%
3% 3%
3% 2%
0%
SM19-20 SM20-21 9M21-22 9M22-23 SM23-24
Gross margin Net margin

Ngudn: BCTC SBT, Yuanta Viét Nam

29 June 2023
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LNST lao déc. Trong ndm tai chinh 2022-2023, LNST gidm -31%, dat 604,5 ty déng, chd yéu
do chi phi l4i vay tdng +84% YoY (Ién 1.498 ty ddng). Mét 1an niva, ban 1anh dao lap luan réng
tdng no gia tang la didu can thiét d& mé rong hoat déng kinh doanh va theo dudi chién lwoc
tang trudng tbng thé.

- R A > . R A = X BN X
Bieu d6 10: LNST am dam ... Biéu do 11: ... dan déen ROA va ROE suy yéu
1,000 100% | 10.0% san
79% 8%
900 ’ £73 - 9.0%
800 8.0%
60%
700 40% 650 7.0%
600 40% 6.0%
500 20% 5.0%
400 363 0% 4.0%
300 3.0% 9
-20% Le% 2% 1.9%
200 1% 2.0%
" _a0%
100 oo 1.0%
-52%
-60% 0.0%
FY18-19 FY19-20 FY20-21 FY21-22 FY22-23 FY18-19 FY19-20 FY20-21 FY21-22 FY22-23
B NPAT e change e==—=R0A e=——ROE

Nguén: BCTC SBT, Bloomberg, Yuanta Viét Nam

DPon bay tai chinh chia SBT giam nhe trong nam tai chinh 2022-2023 (vui ldng xem hiéu
dd 21, trang 11) do téng no tang nhe + 4,5% YoY lén 11.687 ty ddng trong nam tai chinh

2022-2023.
Biéu do6 12: Téng tai san cua SBT (Ty déng) Biéu d6 13: Téng no ctia SBT (Ty déng)
40,000 14,000 20%
34,763
35,000 12,000 15%
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30,000 27,730 10,000
25,000 8,000 5%
20,471

20,000 16,783 17,956 6,000 0%

15,000 4,000 -5%

10,000 2,000 -10%
5,000 - -15%

FY18-19 FY19-20 FY20-21 FY21-22 FY22-23

FY18-19 FY19-20 FY20-21 FY21-22 FY22-23  1H23-24 m—Tolal debt e YoV

Ngudn: BCTC SBT, Yuanta Viét Nam

Tuy nhién, bang can déi ké toan da cai thién nhe, thé hién thong qua viéc ty 1& don bay
giam va ty 1é thanh khoan n dinh. Nhw minh hoa trong biéu d dwéi day, ty 1& no' / vén cha
s& hiru clia SBT la 110% trong nam tai chinh 2022-2023, gidm tir mirc 120% trong nam tai
chinh 2021-2022; trong khi chi sé thanh toan hién hanh (current ratio) (1,17x) va chi sé thanh
toan nhanh (quick ratio) (0,45x) di ngang so v&i cung ky.

Biéu do 14: Bang can dbi ké toan lanh manh hon
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180% 160% 1.80
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Nguén: BCTC SBT, Bloomberg, Yuanta Viét Nam
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Cai thién kha nang quan Iy vén lwu déng. Vong quay tién mat ctia SBT da giam trong ndm
ndm qua, chd yéu do gidm sé ngay thu tién khach hang (Days of Sales Outstanding) va sb
ngay x& Iy hang tdn kho (Days Inventory Outstanding).

Biéu dé 15: Sé ngay thu tién KH va sé ngay xir ly hang

tén kho giam...

Biéu dé 16: ... dan dén vong quay tién mat ngan hon
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Nguén: BCTC SBT, Bloomberg, Yuanta Viét Nam
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1
Ké hoach niém yét cac cong ty con dang dworc

trien khai?

Giao dich néi bé. Cha tich HDQT Huynh Bich Ngoc d& ban 15 triéu cb phiéu tir ngay 14/03
dén ngay 09/04 théng qua céc giao dich théa thuan dé t6i wu héa danh muc dau tw. Sau cac

giao dich nay, ty 1& s& hibu ctia ba Ngoc da gidm tir 11,06% (84,2 triéu cb phiéu) xubng con
9,09% (69,2 triéu cb phiéu).

Biéu d6 17: Co’ cau sé& hiru cua SBT

21.86%

14

6.84%

= Thanh Thanh Cong Investment = Dang Huynh Uc My
= Huynh Bich Ngoc (Ms. My's mother) = Legendary Venture Fund |
m Others

Ngudn: SBT, Yuanta Viét Nam (Di¥ liéu tinh dén ngay 27/05/2024)

Cac hoat déng trén thi triwéng vén cé thé thu hit sw quan tam ctia NBT dén cé phiéu.
Cau chuyén tiém nang cltia SBT la viéc niém yét/tai niém yét cac cong ty con, cong ty lién két.
Tinh dén T9/2023, SBT c6 tdng cong 18 cong ty con tryc tiép, 12 cong ty con gian tiép va 4
cong ty lién két. Cac cdng ty nay chi yéu hoat dong trong cac linh vie trdng mia, sén xuat va
kinh doanh dwéng va cac san pham sau dwéng, san xuét dién...

Theo ban lanh dao, SBT c6 ké hoach huy déng vén cho CTCP Hang tiéu dung Bién Hoa
- BHC - va mét s6 céng ty con khéc.

BHC c6 vén diéu |& 3.577,8 ty ddng tinh dén T11/2023, v&i try s& chinh dét tai KCN Bién Hoa
1, tinh Bdng Nai. Hoat ddng chinh ctia cong ty la phan phdi cac dong san pham cha lwc cia
céng ty me (SBT), cling nhw cac san phdm OEM va cac sén pham khéc.

Tuy nhién, chi tiét cu thé cta cac ké hoach lién quan dén BHC van chua dwoc tiét 16.

Tich cwe huy déng vén. Ngay 13/05, SBT d& ky théa thuan cho vay hop vén (syndicated
loan) tri gia 80 triéu USD v&i ngan hang E.SUN cla Dai Loan. Khoan vay nay sé dwoc st
dung cho muc dich d3u tw va mé réng hoat dong cta cong ty.

Trwée d6é, SBT da huy déng thanh cong 140 triéu USD tiy cac dinh ché tai chinh quéc té
I&n trong thang 6 va thang 7/2023. Cu thé nhw sau:

1) Khoan vay vén lwu déng khdng tai san dam bao tri gia 100 triéu USD tir c4c dinh ché
tai chinh DPai Loan, v&i Ngan hang First Commercial Bank (FCB) déng vai tro “Lead Bank”
(ngan hang dau méi thu xép va quan Iy chinh khoan vay hop vén). Khoan vay nay sé bd sung
vén lwu ddng cho SBT trong vong mét ndm, va cac bén cho vay ky vong sé tai cap vén cho
SBT lién tuc trong vong ba nam.

2) Khoan vay dwoc bao lanh bdng hang hoa tri gia 40 triéu USD tir Cong ty Tai chinh
Quéc t& (IFC) va Ngan hang Sumitomo Mitsui Banking Corporation (SMBC). Khoan vay nay
sé dwoc dung dé hd tro hoat ddng san xuat kinh doanh ctia SBT, nang cao néng lwc san xuét,
m& rong pham vi tiép can thi trwong. SBT la doanh nghiép Viét Nam dau tien dwoc IFC wu
tién hop tac lau dai trong khudn khd chwong trinh Tai tro Kho hang Toan ciu (Global
Warehouse Finance Program - GWFP).
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Ban lanh dao cho biét, nhibng ddng thai nay dwoc ky vong sé hé tror SBT dat dworc cac
muc tiéu chién lwec 1&n trong giai doan 2021-2025 va hién thuc hda tAm nhin dén nam
2030 v&i muc tiéu chinh la tiép can céc thj trwdong tiém nang va dat mirc doanh thu 60.000 ty
ddng vao ndm 2030, nhuw ching tdi da d& cap & trén.

Quy m6 chia SBT dworc mé réng v&i tdng tai san tang manh 1én 34.198 ty doéng (> 1,4 ty
USD, +14% YTD) tinh dén ngay 31/03/2024.

Biéu d6 18: Tong tai san cha SBT

40,000

34,198
35,000

29,934
30,000 27,730

25,000
20,471

20,000 17,956

16,743
15,000

10,000

5,000

FY18-19 FY19-20 FY20-21 FY21-22 FY22-23 9M FY23-24

Nguén: Bé&o cdo thwdong nién SBT, Yuanta Viét Nam

Tam hoédn ké hoach phat hanh cé phiéu méi... Ngay 22/03/2024, HDQT cla cong ty da
théng bao tam dirng ké hoach phat hanh thém 148 triéu cb phiéu cho cb déng hién hiru (twong
dwong 20% sb cb phiéu dang lwu hanh). Gia chao ban 12.000 déng/cé phiéu, va dw kién thu
vé 1.777 ty ddng, s6 vbén nay sé dwoc dung cho hoat déng hd tro san xuét kinh doanh. Sau
khi phat hanh, vén didu 1& ctia cong ty sé ting lén 9.182 ty ddng.

Nghi quyét HPQT giai thich viéc tam hoan phat hanh thém cé phiéu la mét bién phap dé bao
vé quyén logi cd déng trong béi canh thi trwdng cé nhiéu bién dong. HDQT sé danh gia lai va
tién hanh chao ban c¢é phiéu ra céng ching vao thdi didm thich hogp hon dé& pha hop véi loi
ich chia cong ty va cd dong.

... hién nay SBT d& huy dong dwoc 1.000 ty déng trai phiéu. Cu thé, trong T12/2023, SBT
da phat hanh 16 trai phiéu SBTB2326002, v&i gia tri phat hanh 1a 500 ty ddng, ky han 3 nam
va i suét 10,5%/n&m. Lo trai phiéu nay dy kién dao han vao ngay 30/11/2026.

Sau d6, SBT da hoan tat viéc phat hanh thém 16 trai phiéu SBTH2427001 tri gia 500 ty ddng
vao T2/2024. L6 trai phiéu nay cling c6 ky han ba ndm va c6 1ai suat 11%/nam. Thoi diém
d40 han clia 16 trai phiéu nay 1a vao ngay 29/01/2027. Ca SBTB2326002 va SBTH2427001
déu la trai phiéu khong chuyén déi.
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_____________________________________________________________________________________________|
Pinh gidvaruiro
Pinh gia

Gia cb phiéu SBT da giam -26% ké& tir mirc dinh gan nhét vao T9/2023. SBT hién dang giao
dich & mirc TTM P/E la 15,1x (0,9x P/B), twong dwong véi mirc trung vi nganh.

Biéu d6 19: Pinh gia cac c6ng ty ciing nganh

Masan Consumer MCH VN VN 5316.7 17.5 4.7 19.1 30.2 0.3
Quang Ngai Sugar QNS VN VN 732.4 7.4 2.0 19.6 27.2 0.4
Kido Group Corp KDCVN VN 718.1 38.9 2.6 1.1 2.0 0.4
Vietnam Southern VSF VN VN 700.5 534.3 7.4 0.3 2.7 2.7
Mitsui Dm Sugar 2109JP Japan 680.4 12.5 0.9 6.9 12.7 16.8
International Dairy Products (IDP VN VN 635.4 16.8 5.6 20.4 38.0 0.5
Wellneo Sugar Co 2117 JP Japan 532.0 14.1 1.1 4.8 6.2 -2.8
MSM Malaysia MSM MK Malaysia 390.5 66.2 1.2 -4.8 -9.2 59.8
Dalmia Bharat Su DCB IN India 366.0 12.3 1.1 6.6 9.9 10.5
Davangere Sugar DAVANGER IN |India 161.3 68.4 3.1 2.2 4.7 77.3
Son La Sugar Jsc SLSVN VN 67.6 3.2 1.2 40.7 50.6 0.0
Lam Son Sugar Jsc LSS VN VN 42.3 9.8 0.6 3.1 4.8 0.6

Median 532.0 15.1 1.2 4.8 6.5 0.6
TTC AgriS SBTVN VN 373.8 15.1 0.9 1.8 6.5 1.3

Ngudn: Bloomberg, FiinPro-X, Yuanta Viét Nam, di liéu tinh dén ngay 27/05/2024

29 June 2023

Rui ro

Bién dong gia dwong. Quy dao cua gia dwong dang cho thdy xu hwéng giadm, hién dang &
mic mirc 18,4 USD/MT (-28% YoY). Do 92% doanh thu ctia SBT la dén tir viéc kinh doanh
dwong, sy thay déi nay cé thé anh hwéng dén bién lgi nhuan cda cong ty.

SBT cho biét, d& giam thidu tac dong nay, cong ty tiép tuc tang dién tich viing nguyén liéu.
Bén canh d6, SBT ciing ¢ k& hoach mé rong thém cac mang kinh doanh tiém nang, déc biét
la mang F&B va ting ty trong doanh thu tir cc san phdm thirc udng dinh dwéng tiv thién
nhién.

DPang chu y, méi quan hé gira gia cé phiéu cta SBT va gia dweng kha yéu khi hé sb twong
qguan cla chudng trong vong mét nam qua chi la 0,5.

Biéu d6 20: Dién bién gia cé phiéu so vé&i gia dwong

ice
(R1) 12250.00
L1) 1841

22.00

2100

20.00

May Jun Jul

SBT UN Equity (Thanh Thanh Cong - Bien

Nguén: Bloomberg (D liéu 14y tai ngay 27/05/2024)
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29 June 2023

Rui ro chi phi lai vay. Don by tai chinh ctia SBT da gidm bét phan nao trong hai ndm qua,
nhung van & mirc twong dbi cao. Didu nay da dan dén chi phi 1ai vay tdng dang k&, d&c biét
la trong nam tai chinh 2022-2023, khi i suét ting manh.

Chi phi i vay la nguyén nhan chinh dan dén két qua LNST & mirc thap ctia SBT trong ndm
tai chinh 2022-2023 va 9T2023-2024. RUi ro nay cang dang cha y hon khi SBT vira c¢6 khoan
vay mai 80 triéu USD.

Tuy nhién, ban 1anh dao cong ty cho rang day la co héi khi SBT lién tuc tiép can dwoc cac tb
chire tin dung uy tin hang dau thé gi6i. Bidu nay phan anh nhirng danh gia cao cla cac t6
chtre tai chinh I&n vé hoat déng kinh doanh, trién vong téng trwdng, hd so tin dung va quan
tri doanh nghiép toan dién ctia SBT.

Biéu dd 21: Chi phi lai vay ting vot
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Nguén: BCTC SBT, Yuanta Viét Nam
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SBT VN's Balance Sheet

FY 2019

FY 2020

FY 2021

30/06/2019 30/06/2020 30/06/2021

FY 2022

FY 2023

30/06/2022 30/06/2023

ASSETS

Cash And Equivalents 1,004,775 999,621 1,823,297 2,563,429 3,146,177

Short Term Investments 767,787 899,285 1,239,956 2,031,296 2,528,432
Total Cash & ST Investments 1,772,562 1,898,906 3,063,253 4,594,725 5,674,609

Accounts & Notes Receivable 1,707,944 1,019,304 1,430,794 2,262,847 2,006,763
Total Receivables 1,707,944 1,019,304 1,430,794 2,262,847 2,006,763

Inventories 2,781,399 2,529,347 3,158,779 4,625,728 4,504,476

Prepaid Exp. -7 -7 - T - T -

Restricted Cash
Other Current Assets

3,532,204 4,583,240 4,924,505 6,543,336 7,861,248

SBTVN's Income Statement FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
30/06/2019 30/06/2020 30/06/2021 30/06/2022 30/06/2023
Revenue 10,805,983 12,743,337 14,726,461 17,668,475 23,792,110
Other Revenue 50,630 145,346 198,407 650,467 951,004
Total Revenue 10,856,612 12,888,683 14,924,868 18,318,942 24,743,113
% Change - 16% 23% 35%
Cost Of Goods Sold 9,984,925 11,434,142 12,708,943 16,010,740 22,022,253
Gross Profit 871,688 1,454,541 2,215,924 2,308,202 2,720,861
% Change - 52% 4% 18%
Selling General & Admin Exp. 792,184 779,534 1,047,734 1,232,434 1,208,922
Depreciation & Amort. 464,584 420,744 419,233 467,874 581,568
Other Operating Expense/(Income (409,202) (372,626) (373,871) (398,927) (514,987)
Operating Expense., Total 847,566 827,652 1,093,095 1,301,381 1,275,503
Operating Income 24,121 626,889 1,122,829 1,006,821 1,445,358
Interest Expense 705,491 685,621 691,891 813,904 1,498,900
Interest Income 225,735 213,710 285,235 476,328 750,010
Net Interest Exp. 479,756 471,911 406,656 337,576 748,890
Currency Exchange (Gains) Loss 966 68,837 87,987 (42) (12,522)
Other Non-Operating Exp. (Inc) (1,104,119) (639,929) (440,648) (852,614) (759,629)
EBT Excl. Unusual Items 647,519 726,070 1,068,834 1,521,901 1,468,619
Gain (Loss) On Sale Of Assets (118,044) (17,786) (6,463) 19,826 19,822
Legal Settlements - 1,893 1,502 39,968 3,169
Other Unusual Items " 343779 " 229603 " 290196 " 416,535 " 727,019

Total Current Assets 9,794,109 10,030,796 12,577,331 18,026,635 20,047,095
Net Property, Plant & Equipment 5,019,928 4,494,908 4,286,763 4,795,453 5,011,713
Long-term Investments 176,535 1,456,618 1,625,681 1,136,390 510,027
Deferred Charges, LT 8,941 10,072 26,068 33,692 25,736
Other Long-Term Assets 1,743,783 1,963,324 1,955,058 3,738,198 4,339,714
Total Assets 16,743,296 17,955,719 20,470,899 27,730,368 29,934,286
LIABILITIES
Accrued Exp. 387,739 378,161 394,639 584,026 539,255
Short-term Borrowings 7,284,286 6,989,556 6,049,524 8,713,304 11,107,313
Accounts Payable 503,771 585,382 489,992 1,844,554 849,643
Curr. Income Taxes Payable 193,431 178,370 201,989 214,151 203,235
Other Current Liabilities 596,805 675,974 1,435,419 3,938,926 4,497,426
Total Current Liabilities 8,966,033 8,807,443 8,571,563 15,294,960 17,196,872
Long-Term Debt 1,848,530 1,373,364 3,501,737 2,467,783 579,743
Unearned Revenue, Non-Current 12,202 5,576 20,866 2,474 1,382,880
Other Non-Current Liabilities 97,338 127,035 138,427 296,272 271,147
Total Liabilities 10,924,103 10,313,417 12,232,594 18,061,489 19,430,643
Pref. Stock, Non-Redeem. - 216,113 216,113 216,113 216,113
Total Pref. Equity - 216,113 216,113 216,113 216,113
Minority Interest 48,422 162,307 55,283 849,076 1,078,914
Common Stock 5,867,406 5,867,406 6,171,581 6,291,509 7,405,010

Additional Paid In Capital

" 6,243,006 7 6,712,852 7 6,712,852 " 6,770,105 ” 6,770,105

. FY 2019 FY 2020 FY 2021 FY 2022 FY 2023
SBT VN's Cash Flow —
30/06/2019 30/06/202 30/06/2021 30/06/2022 30/06/2023
443908 510,335
[Osfeanm@ash Adj (%6308 (484680 o500 (Bmupm (3330
i = L 803, {129,667) (874,191 169,440 161,024
Cash from Ops. 1,603,990 201,748 226,497 1,394,578 1,021,226
Capital Expenditure (1,303,763) (302,947) (347,932) (142,289) (261,995)
Sale of Property, Plant, and Equipn 98,380 17,786 128,262 17,668 4,701
Cash Acquisitions - - - - -
Proceeds from Investment - - - - -
Divestitures - - - -
Invest. in Marketable & Equity Sect - - - -
Other Investing Activities - - - - -
Cash from Investing (1,205,384) (285,161) (219,670) (124,621) (257,295)
Net Short Term Debt Issued/Repai - - - - -
Long-Term Debt Issued 13,658,600 14,093,157 19,623,727 19,135,796 26,345,936
Long-Term Debt Repaid (14,780,857) (15,057,026) (18,438,034) (17,423,389) (25,839,453
Total Debt Issued/Repaid (1,122,257) (963,870) 1,185,692 1,712,407 506,483
Pref. Dividends Paid (192,684) (214,066) (328,923) (71,764) (77,809)
Total Dividends Paid (192,684) (214,066) (328,923) (71,764) (77,809)
Increase in Capltal Stocks - 1,785,905 304,176 545,915 110,068
[Seureae Rlaasnbisigokyuanta Vietnam - - - - -
Special Dividend Paid - - - -
Incr(Decr) in Deposits - - - -
Incr(Decr) Insurance Reserves - - - - -
Other Financing Activities (11) 313 (110) (2,016) 1,625
Cash from Financin, (1,314,952) 608,283 1,160,836 2,184,541 540,366
Net Change in Cash (916,346) 524,870 1,167,663 3,454,498 1,304,298

Source: Bloomberg, Yuanta Vietnam

29 June 2023

Retained Earnings 181,120 281,925 843,612 1,434,516 655,098
Treasury Stock (1,099,986) - - - -

Comprehensive Inc. and Other (5,420,816) (5,598,301) (5,761,136) (5,892,440) (5,621,596)
Total Equity 5,819,193 7,642,301 8,238,305 9,668,879 10,503,643
Total Liabilities And Equi 16,743,296 17,955,719 20,470,899 27,730,368 29,934,286

Ratios

Profitability
Return on Assets
Return on Capital
Return on Equity

Margin Analysis

Gross Margin

SG&A Margin

EBITDA Margin

EBIT Margin

Earnings from Cont. Ops Margin
Net Income Margin

Normalized Net Income Margin
Free Cash Flow Margin

Asset Turnover

Total Asset Turnover

Fixed Asset Turnover
Accounts Receivable Turnover
Inventory Turnover

Short Term Liquidity
Current Ratio

Quick Ratio

Cash from Ops. To Curr Liab
Avg. Days Sales Out.

Avg. Days Inventory Out.
Avg. Days Payable Out.
Avg. Cash Conversion Cycle

Long Term Solvency
Total Debt/Equity
Total Debt/Capital
LT De bt/Equity
LT Debt/Capital
Total Liabilities/Total Assets

EBIT/ Interest Exp.

EBITDA / Interest Exp.
(EBITDA-CAPEX) / Interest Exp.
Total Debt/EBITDA

Net Debt/EBITDA

FY 2019

FY 2020

FY 2021

30/06/2019 30/06/2020 30/06/2021

1.6%
4.4%
3.9%

8.0%

4.7%
0.2%
0.2%
2.5%
-5.1%
2.8%

0.6x
2.2x
2.2x
3.0x

1.1x
0.4x
0.2x
58.9x
123.4x
17.9%
164.5x

156.9%
61.1%
32.0%
12.4%
11.7%

0.03x
0.73x
-L12x
17.85x
14.39x

2.1%
5.5%
5.2%

11.3%
8.4%
4.9%
4.9%
2.8%
0.0%

-0.8%

0.7x
2.7
2.7x
4.3x

1.1x
0.3x
0.2x
38.7x
85.0x
17.8x
105.9x

109.4%
52.3%
18.9%

8.6%
8.4%

0.91x
1.58x
1.14x
7.71x
5.96x

3.4%
7.2%
7.4%

14.8%
10.5%
7.5%
7.5%
4.3%
3.6%
-0.8%

0.8x
3.4x
3.4x
4.5x

1.5x
0.5x
0.4x
30.0x
81.7x
14.7x
96.9x

115.9%
53.7%
44.0%
19.7%
17.9%

1.62x
2.26x
1.76x
6.10x
4.14x

FY 2022
30/06/2022

3.6%
8.0%
8.8%

12.6%
8.3%
5.5%
5.5%
4.8%
4.3%
6.8%

0.8x
4.0x
4.0x
4.1x

1.2x
0.4x
0.3x
36.8x
88.7x
24.4x
101.2x

115.6%
53.6%
28.7%
11.8%
10.0%

1.24x
1.86x
1.69x
7.37x
4.34x

FY 2023
30/06/2023

1.9%
8.7%
4.7%

11.0%
8.2%
5.8%
5.8%
2.2%
1.8%
3.1%

0.9x
5.0x
5.0x
4.8x

1.2
0.4x
0.3x
31.5x
75.7x
22.5x
84.7x

111.3%
52.7%
6.3%
2.6%
7.5%

0.96x
1.36x
1.18x
5.74x
2.96x
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