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Nguén: Fireant, ABS Research

CHi SO TAI CHINH

Chi tiéu 4Q23 4Q24
Tdng trudng DTT (%)  -23,1% 0,3%
Tdng trudng LNST (%) -47,2% 4,6%

Bién LNG (%) 419%  42.4%
Bién LNST (%) 409%  42,6%
ROA (%) 416%  34.2%
ROE (%) 56,1%  40,1%
Ng vay/VCSH (I&n) 0,04 0,04
EPS (VND/CP) 22941 23.995
BVPS (VND/CP) 120573 158.779

Nguén: FiinPro, ABS Research

Trung tdm Phan tich — ABS Research

Lgi nhu@n nién d6 2023 - 2024 trd lai dudng dua Iap ky luc

BCTC quy 4 nién d6 2023 - 2024 (tir 1/4/2024 - 30/6/2024) clta SLS ghi nhdn
két qua kinh doanh ti€p tuc vugt méc ki luc. Cu thé, doanh thu thuén dat 551,4
ty dong (+0,3% svck), LNST MI dat 235 ty dong (+4,6% svck). Két qué dat dudc
nho bién LN gbp dat 42,42%, téng 0,52 diém phan trdm svck do gid von hang
bdn chi chiém 57,7% DTT so véi muc 58,2% cla ndm trudc. BDéng thdi, doanh
thu hoat dong tai chinh tdng +42,6% |én muc 7,33 ty déng, song cdc khodn chi
phi clia SLS déu ghi nhdn giam svck. Cu thé, (i) chi phi tai chinh (chi phi @i vay)
gidm vé muc dm -635,8 triéu dong tU mic ducng 2,3 ty déng; (ii) chi phi
BH&QLDN giadm manh xuéng 1,03 ty dong (-88,2% svck), trong dé chi phi QLDN
gidm manh nhdt xuéng con 51,6 triéu dong (-99,2% svck) khién Igi nhudn duy

tri két qud tot.

Liy k& cd nién d6 2023 - 2024, Mia dudng Son La ghi nhdn doanh thu thuan
dat 1.411,6 ty déng (-15,7% svck), LNST Ml dat 526,3 ty dong (+0,6% svck). Bay
cling l&a mdc 1@i rong cao ky luc ctia doanh nghiép tir trudc dén nay, phd ky luc
thiét 1ap trong nién d6 trudc. Nhu vay vdi két qud trén, SLS dé vugt 35% ké hoach

doanh thu va 284% ké hoach Igi nhuén ca nién db.

Téng tdi sén tdng so vdi dau ky. Tai 30/06/2024, t6ng tai sdn cla SLS dat
1.695,68 ty dong (+26,3% so vdi dau ndm), trong doé von luu dong ghi nhdn téng
44,3% so vdi dau ndm 1én mdc 1.127 ty déng (chiém 66% t6ng cd cdu tai sén
SLS). Lugng tién va cdc khodn tién gli giam manh vé 18,5 ty dong (-88,5% so
véi dau ky, chiém 1% TTS).

Khodn phdi thu ngén han (chi€ém 40% TTS) téing 2,3 14n so véi déu ndm |én
muc 677,8 ty dong chi yéu do khodn phdi thu khdch hang (539,6 ty déng, tdng
3,5 lan so vdi déu ndm). Mdc tdng cu thé la 388 ty dong, ~73,7% LNST Ml cla
doanh nghiép, trong dé céng ty phdt sinh phdi thu trong ky Céng ty TNHH Lé
Nam Ha Tién la 101,2 ty déng va Cong ty TNHH MTV Phd An Sai Gon la 60,2 ty
déng. Tuy nhién céng ty chua trich 1&ép du phong cho khodn phdi thu nay. Hang
ton kho chiém 25,4% TTS, dat mdc 430,6 ty dong (+32,4% so véi dau ndm) do
trong ky cdng ty tdng nguyén vat liéu +278% lén mic 130,5 ty dong; Hang héa
tdng gdp 15,2 lén [én 10,8 ty dong. Viéc khodan phdi thu khdch hang tdng manh
thé hién cbéng ty bi chiém dung vén 18n va chat lugng Igi nhuén suy gidm, trong

khi cdng ty chua trich Idp du phong lam tdng rdi ro tai chinh cho SLS.

Khd ndng thanh todn nhanh clia SLS dé téng gép 2 lan so vdéi cling ky 1én mdc
4,94 1an; s6 ngdy ton kho binh quan tuy vén con cao hon 43,3 ngdy so vdi cling

ky tuy nhién da gidm so vdi quy trudc con 137,14 ngay.
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Chi sé thanh todn (Lén) Ng vay/VCSH
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Nguén: FiinPro, ABS Research

e  Cd cdu nguén vén 8n dinh véi ng vay thédp: Téng ng vay ctia SLS tinh dén 30/06/2024 c6 gid tri la 61,7 ty déng (+23% so
véi dau ndm, chiém 3,6% téng ngudn vén) trong dé cong ty khdng ghi nhdn ng vay dai han. Cdc khodn vay ngén han cla
doanh nghiép nh&dm phuc vu hoat déng san xudt kinh doanh (véi linh vuc san xudt mia dudng va dau tu vén cho vung
nguyén liéu, khong bao gém mang kinh doanh xdng déu). Ngodi ra, trong ky SLS dé trd hét ng dai han gid tri 4,5 ty dong.
Ddy 1& khodn ng nhdm thanh todn chi phi cta du én ndng cdp cong sudt ddy chuyén ché bién dudng 6n dinh céng sudt

5000TMN.
e Tylé D/E cla SLS & muc thdp I 0,04 lan. Bon bdy tai chinh ghi nhdn & mic thdp nhat trong nhiéu nédm qua la 1,17 1an.

e  Chung t6i ddnh gid sic khoe tai chinh cia SLS khd 8n dinh va an todn, ty 1€ ng va don bdy tai chinh cia doanh nghiép
duy tri 8 muc thdp, nguén vén CSH duy tri tdng theo cdc nédm bdi Igi nhudn tir hoat déng kinh doanh ctia doanh nghiép
cho thdy viéc tdng trudng dén tur ndi tai céng ty, khda lanh manh. Tuy nhién chdt lugng Igi nhudn dang suy giam manh

so vdi trudc day.
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Lé&i chua phdan phéi chiém phan I6n cd cdu Nguén vén cla SLS (Ty déng)
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KET QUA KINH DOANH QUY 4 NIEN PO 2023 - 2024
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Doanh thu thuan 549.8
Lgi nhudn gop 230.7
Bién LN gép (%) 41.9%
Chi phi BH & QLDN 8.7
Ty I& Chi phi BH & QLDN/DTT (%) 1.6%
Doanh thu tai chinh 5.3}
Chi phi tai chinh 2.32
Chi phf IGi vay 2.32
Lgi nhuén thuan tir HBKD 224.8
Lgi nhudn trudc thué 224.8
LNST sau Igi ich ¢6 déng thiéu s6 224.6
Bién LN rong (%) 40.9%

551.4
2339
42.4%
1.02
0.2%
7.33
-0.63
-0.63
240.9
240.9
235
42.6%

0.3%
1.4%
1.1%
-88.3%
-88.3%
42.9%
N/A
N/A
7.1%
7.1%
4.6%
4.3%

1,676
557.4
33.26%
34.14
2.0%
20.24
21.34
16.46
522.2
5233
523.1
31.2%

Chuing t6i cho rdng trién vong kinh doanh ctia SLS sé tiép tuc kha quan & nién vu téi:

2023 - 2024

1,411.7 -15.8%
528 -5.3%
37.4% 12.5%
24.67 -27.7%
1.7% -14.2%
31.75 56.9%
2.77 -87.0%
2.77 -83.2%
532.3 1.9%
532.2 1.7%
526.3 0.6%
37.3% 19.4%

Nguén: SLS, ABS Research

V' Co6ng ty kinh doanh trén cdc dia ban tai Ha N6i, Hai Phong, Vinh Phuc, trong dé Ha Néi chiém 75% t6ng doanh thu. L&

doanh nghiép duy nhat cé kha néng san xudt dudng RE tai mién Bdc va cd nudc cling chi cé 5 doanh nghiép cé kha

néng san xudt dudng RE. Mia dudng San La hién I& doanh nghiép cé quy mé vifa trong nganh mia dudng Viét Nam vdi

khd ndng sdn xudt khodng hon 600.000 tdn dudng/ndm (chd yéu Ia mia ché bién). Hién doanh nghiép nay cé 8.000 ha

nguyén liéu tai Yén Chéu, Son La. Ddc biét, vung trong clia Mia dudng San La cé diéu kién thé nhudng va thai tiét thudn

Igi cho mia dudng cé trir dudng cao.

v B@i cdnh gid dudng lién tuc bién dong do ngudn cung toan céu thi€u hut bdi thdi ti€t cuc doan (hién tugng Elnino gdy

tinh trang khé han ndng ndéng) tuy nhién gid thj trudng ndi dia Viét Nam khéng bi adnh hudng do dudng nhép khdu dang

dugc gidm sdt chdt ché bdi Thué chéng bdn phd gid va chéng trg cép, chéng Ién trdnh va cdc bién phdp phong vé
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thugng mai d8i véi mét s6 san phdm dudng mia nhdp khdu. Tinh trang canh tranh khéng lanh manh cta dudng Thdi

Lan d6i vdi nganh sén xudt trong nudc d& giam, mang lai tdc déng tich cuc cho nganh mia dusng Viét Nam.

v' Sdan lugng nién vu n&m 2023 - 2024 dugc Hiép hoi Mia dudng Viét Nam (VSSA) du bdo sé téing ddng ké so vdi nién vu
trudc dé vdi dién tich mia thu hoach du kién tdng 12% svck 1én mic 159.159ha, san lugng mia ché bién Ién dén hon
10,9 triéu tdn, (+13% svck), san lugng dudng cdc loai sé tién [én méc trén 1 triéu tan, (+10% svck).

v SLS cling cé Igi thé khi ty I& chuyén d6i dudng ti mia hién cao nhdt cé nudc giup gid thanh sdn xudt thdp. Cu thé, ty 1&
chuyén ddi dudng & muc 114 kg dudng/téin mia, so véi muc 100 kg dudng/tdn mia cla cdc doanh nghiép mia dudng
khdc. Bdc biét, day la doanh nghiép duy nhdt trén san chiing khodn dudc mién thué thu nhdp doanh nghiép.

v Cbéngty duy tri chinh sdch trd c6 tic béng tién mdt hdp dén. Trong nédm 2023, SLS dé trd c6 tic nédm 2022 6 mic 150%
bdng tién mdt, tusng Ung 15.000d/c6 phiéu. Ty 1& nay tdng theo timg ndm tir mdc 3.000d ctia ndm 2018. Udc tinh ndm
2024, doanh nghiép sé chi trd c6 tdc bang tién la 50%/vén diéu lé.
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cde théng tin theo nghién cliu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao

mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén that tai chinh
ndo hodc bdt ky quyét dinh nao dugce thuc hién trén cd sd théng tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay I sén
phdm thudc sé hitu cta ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd nding sinh 18i cta ¢6 phiéu ndm trong khoding tif -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i clia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Tai chinh
Trén Xuén Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi trudng
Pdng Xuén Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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