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2020 £ ~2021 FEE L 2022 F£~2023 FEIZH(THEE TR
B4 : 100 77 VND 2018/19 2019/20 2020/21 2021/22 2022/23
RLEOEE 10,856,612 12,888,683 | 15,562,313 18,097,598 21,071,631
%Yoy 51% 18.7% 20.7% 16.9% 16.4%
bt 9,471,159 12,002,669 | 14,598,392 17,154,556 20,040,053
%Yoy 8.9% 26.7% 21.6% 17.5% 16.8%
1174 87% 93% 94% 95% 95%
Mat duwong 8
= 301,549 311,465 342,611 375,206 409,073
%Yoy 6.3% 3.3% 10.0% 9.5% 9.0%
1174 3% 2% 2% 2% 2%
AE $4 179,171 66,322 72,954 70,200 76,518
%Yoy -21.4% -63.0% 10.0% 9.5% 9.0%
1174 2% 1% 0% 0% 0%
BX 180,874 167,045 207,175 227,737 249,197
%Yoy 8.5% -7.6% 24.0% 9.9% 9.4%
1174 2% 1% 1% 1% 1%
Z D1 723,860 341,181 341,181 269,809 296,790
%Yoy -20.5% -52.9% 0.0% 0.0% 10.0%
1174 7% 3% 2% 1% 1%
T EBRFEDER 871,688 1,454,541 | 2,022,362 2,187,428 2,491,286
YGM 8% 11.29% 13.00% 12.09% 11.82%
bt 849,027 1,339,516 | 1,857,442 2,131215 2,429,577
YGM 9.0% 11.16% 12.7% 12.42% 12.12%
M= (13,691) 38,338 42,172 47,264 51,518
YGM -5% 12% 12.3% 12.6% 12.6%
At 9,038 9,647 10,611 (35,420) (38,608)
YGM 5% 15% 14.5% -50.5% -50.5%
BX 8,910 15,244 60,341 1,243 1,361
YGM 5% 9% 29.1% 0.5% 0.5%
Z D1 18,403 51,796 51,796 43,127 47,439
YGM 3% 15% 15.2% 16.0% 16.0%
REEMR (847,566) (827,652) | (994,197) (1180.291) (1.395.381)
REERFTL gy ~6.4%
= ' -6.4% -6.5% -6.6%
Azh s -
EE"EE’]“J:%’*" 318,586 521,960 | 918,318 1,007,136 1,095,906
BAFSUR 2% 287,244  (123,664) | (280,710) (251,534)  (194,909)
& E AU 1,110,636 730,202 553,074 595,215 635,384
B EH (823,393) (853,866) | (833,784)  (846,748)  (830,292)
DU A 103,197.10  -9,600.85 |  (11,533) (23,336) (36,758)
IR 421,783 512,359 645,502 732,267 864,239
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mEH (153,358)  (149,440) | (188,020) (218,951)  (257,392)
Bl FE 259,292 364,920 457,481 513,315 606,847
EPS 318 595 712 829 974
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BSC [ (1)2021 ££ 1—3 A D H R IF MM A AT E R I +20~25% AL 1=,
(2)2020 £ 10—12 AFAL 2021 £ 1— AHAICHTHI—AY/NEHEAD RE FEHEEH
HEMNKBIZEMLT-, QRIVEVTHREVWSEREZEIKHESNIEZREDOE,
(T, SBT @ 2021 FEHME%E 2021 &£ 3 A 24 HO#KEL 21.8%ED 2 5
7,640VND /#REFHELTHYET,

Phwong phap dinh gia

WACC DCF (100%)

Kd 7.9% |Terminal Value (ty) 25,360
wd 43.1%|(WACC 11.6%
Ke 15.6%]|g 3.0%
We 56.9% |PV(Terminal Value) 16,760
Beta 0.69 [PV (FCFF) 20/21-24/25F 5,946
CRP 10.0%|Téng dong tién (ty) 22,706
ERP 14.7%|(Diéu chinh) (5,647)
Rf 5.5%|Gia tri VCSH (ty) 17,058
Sé lwong CP (triéu) 617.16

Gia muc tiéu: 27,640
Gia hién tai 24/03/2021 22,700
Upside 21.8%
Cb tirc 2.2%
Nguén: BSC

DCF Ai&:

BSC (& DCF Aix%HE D SBT D

FRMi& % 27,640VND. #RERELTEYET,

2020 £ ~2021 F£E L 2024 F£~2025 F£EIZHIT15 SBT M FCFF BAHF¥vvI o

20—

SBT - DCF Method
2020/21 2021/22 2022/23 2023/24 2024/25

Net Revenue 15,604 18,228 21,218 24,492 28,004
EBITDA 1,452 1,585 1,728 1,843 1,962
NPAT 536 625 732 846 992
(+) Depreciation 429 463 507 507 493
(-) Change Working Capital 238 234 216 (211) 719
(-) CAPEX (377) (440) (512) (591)
FCFF
PV (FCFF)

BURE

BSC Equity Research
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13.1% 12.6% 12.1% 11.6% 11.1% 10.6% 10.1%

SBT PE TTM (x) SBT PB TTM (x)
100 EPS 3Q 19/20 thap 25

90 P >

0.5
Q Q Q Q Q Q Q N Q Q N N AN
&P V% V% &V V% V% 3\ A2 Q Q Q O O Q QO O O O N NN
Q Q Q Q Q Q Q Q Q Q Q QY O v % V% Vv V% % 2 (7 &
v V% VA Vv VR VA XV % Q QY O QY O Q Q Q QY O Q QY O
O PP QY@ N VR G OHIE U OO IR OO U R
P IFF TN S N E Q@R N Q9o
SBT 2xStd === Tx Std SBT 2xStd  m=—— 1x Std
Mean_PE ====+1x Std +ox St Mean_PB ===-+1x Std +2x Std

AN FLRBEXROEREEERX

Vén héa (ty) DTT(ty) LNST(ty) D/E (%) P/E(x) PIB () B'e("%’)° L
QUANG NGAI SUGAR JSC QNS VN 15,241 6490 1049 961 123 19 1602 4217 6245
LAM SON SUGAR JSC LSS VN 965 1695 16 7531 630 056 092 693 17.39
SON LA SUGAR JSC SLS VN 1352 1,048 120 - 108 25 141 322 378
KON TUM SUGAR JSC KTS VN 108 153 2 300 344 07 129 58 681
THANH THANH CONG-BIEN HOA JS SBT VN 14,627 12,889 372 57.85  25.1 197 29% 542 12.71
Trung binh 4417 2,347 207 2198 301 14 741 1454 2261
Trung vi 1,158 1372 68 631 233 13 635 638 1210
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BSC
1 %

2810 &R 2018/19 2019/20 2020/21 2021/22 FoydaJO—£EH(10  2018/19 2019/20 2020/21  2021/22
L)

Pl 10,857 12,889 155562 18,179 e 422 513 757 882

= F A (9,985) (11,434) (13,540) (15,871) EEENRUE LT 492 465 429 463

55 RS 872 1,455 2,022 2,307 REEALE 1,876 (81) 238 234

BR5TE M (400) (446) (539) (647) fthDIEE (905) (941) (698) (707)

T REEER (447) (382) (461) (538) BEEFHANLFrYIa 1,436 99 1,159 1,271
Jo—

S % T 24 627 1,023 1,122

LRFEIINE 1,111 730 553 597 B EEHEALE (1,304) (303) (377) (440)

SREBER (823) (854) (827) (833) ZOMOTERE 1,863 (409) (389) 265

EAEMA (705) (686) (659) (665) BEFHHLFryia 559 (712) (765) (176)
Jo0—

&5 -EE R RSN 7 19 19 19

fth D UR 7 103 (10) (12) (23) [REE (193) (214) (432) (432)

LB 422 513 757 882 EAMNDEEE 13,659 14,003 238 (187)

YN L] (162) (149) (220 (257) bR E (28) 1,752 88 -

B5| &AL 259 364 536 625 ERFBHSFYY 2 (1,315) 608 (106) (619)
Jo0—

DEHERS 9 M @) (2)

D ER T FIERRFI LS 269 362 534 622 MPFryaTo— 325 1,005 1,000 1,287

EBITDA 319 1,034 1,452 1,585 ¥y aT0— 680 (5) 287 477

EPS 435 566 822 958 BEHF vy ao0— 1,005 1,000 1,287 1,764

NSRS —R10 BRY) 2018/19 2019/20 2020/21 2021/22 52(%) 2018/19 2019/20 2020/21 2021/22

HERUBESHEY 1,005 1,000 1,287 1,764 THEH

ST 768 899 1,514 1,514 B 1.1 1.1 1.2 1.2

EHRINE 5,036 5,447 6,199 6,242 21 g b 5 8 0.8 1.0 1.0

WENEE 2,781 2,529 2,199 2,319

ZOMTREEE 204 155 203 237 BEER

s 9,794 10,031 11,402 12,077 BIELR/ BEE 0.5 0.4 0.4 0.4

HREE 4,135 4,180 4,046 3,976 BELE/BEIER 1.6 1.1 1.1 1.1

[RAmEED (4,323)  (4,730)  (4,864)  (4,934)

BETPIFERBERE 679 342 423 470 BEEEH

RHRE 125 1,246 1,246 1,246 HREN 2 e [ 5 AR 93.3 71.4 51.4 46.4

O IEFBE 1,490 1,464 1,464 1,464 55 b4 (B U A R 168.9 153.8 145.0 125.0

EREEE 6,949 8,260 8,214 8,191 = #h2 EINEAR 18.4 18.7 28.7 28.7

wEE 16,743 18,291 19,616 20,268 HSEEER 2437 206.6 167.8 142.8

E#te 504 585 1,064 1,247

THIfE A 7,284 6,990 6,250 6,188 FIZEHE

DA A 1,029 1,103 1,332 1,580 5 R E 8.0%  11.3%  13.0%  127%

SRk ARE 8,966 9,142 9,341 9,856 IS E 2.5% 2.8% 3.4% 3.4%

REABA 1,849 1,221 2,198 2,176 ROE 4.0% 5.4% 6.9% 7.9%

ftan REBA 110 285 285 285 ROA 1.5% 2.1% 2.8% 3.1%

R#EA 1,958 1,506 2,483 2,461

=V % 10,924 10,648 11,824 12,316 i

HES 5,867 6,084 6,172 6,172 PE 44.1 327 27.6 237

KL bIcLBERERS 6,243 6,713 6,713 6,713 PB 1.9 1.5 1.8 1.8

RIS FIFE 181 282 516 860

DR EE AR 125 17 (141) (326) REERTERLYL)

DEHERS 48 162 162 162 E ol ot 5% 19% 21% 17%

BIgARE 5,819 7,642 7,792 7,952 Bl R -96%  2488% 63% 10%

wEx 16,743 18,291 19,616 20,268 T EIETE I -38% 22% 47% 16%

AT 1,181 587 608 617 REEGIERGHE ) -1% 30% 45% 16%
Y/—X. BSC Research
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FHiHERRERVII/OFFICET L0, —RIFBEZRBITHLDTT . KALR—MIWLAED
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BENDELDTREBHYFEE A IFEHRDOEAICEALT, FEZOEADERICELT, 200
FEICEALT, WHESRIELEENVLER A, RALR—MIBE SN ST CR RITHF R
DEREICEDINLDTY , LAL, FHELHERIFTFELGLICEESNDENHYFETDT. H
SAMEHITTELZEN  RUR—FDEEEE IR LBREFRRRITIESFHRASIHLTHLD
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FY,

BSC A%t

Tang 10&11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

BSC ~—F3I> XJE

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel:  +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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