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CONG TY cO PHAN SONG BA (MA: SBA)

CcO TUC/THI GIA HAP DAN, CHUYEN PHA THOT
TIET SANG LA NINA TANG MANH LOT NHUAN 3

NGANH CAP 4:

CAP NHAT KET QUA KINH DOANH

Thuay dién
Doanh thu thusn 253 298 356 56 lugng CP niém yét 60,488,261
Gi4 vén ban hang 86 134 162 S6 lugng CP luu hanh 60,285,171
Lgi nhuan gop 167 164 195 Von hoa (ty VND) 952.51
a n i N 0/0
Chi phi t3i chinh 48 40 39 Bi€én dong gia 52 tuan +15.25%%
L . KLGDTB 10 phién 64,040
Lgi nhuan tir hoat dong kinh doanh 104 109 138
% sd hitu nudc ngoai 49%
Lgi nhuan trudc thué 105 109 138 i o
Room nudc ngoai con lai 48.9%
Chi phi thué TNDN -7 -7 -8 .
R . Co dong I6n
Lgi nhuan sau thué 98 102 130
A TCT Dién lyc mién Trung 39.2%
Lgi nhuan c6 dong cong ty me 98 102 130
Pham Phong 0.5%
Théi Van Thang 0.14%

(Ngudn: SBA, CTS téng hop/du’ bdo) S—
Do thi gia
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- CO6 tic tién m3t ndm 2020 du kién toi thiéu 12%, véi mic "

Ludn diém dau tuv

gid 15,950 dong/cp, ty sust cd tirc/thi gid bang 7.5%/ndm ‘ M
kh& hap dan d€ dau tu. qu
- Hinh thai thai tiét La Nina dién bién cudi ndm 2020 va kéo A } f‘J‘J
dai sang ndm 2021, gitp tdng lugng mua 10-30% so Vdi | ‘ WJL WJ li
lugng mua binh quan sé gilp doanh thu/Igi nhuan SBA tang i LJJLH Mjl H
s bk, |
manh trong ndm 2021. ‘ {I*Fm M ﬂ' |
“ o |
CHIEN LUO'C GIAO DICH: ﬁ ”r H ]M.‘Hhu
Vung gid mua ky vong: 15,950 — 16,400 VND/c6 phiéu. M‘ | .
Vung gia ban ky vong: 19,400 — 19,700 VNB/c6 phiéu. A - | 114
v W ¥ v LY \

Thai gian nam gil: < 12 thang. L TIN H I TUR =" A U R " TR
Lgi nhuan du kién: 23%. (Ngubdn: FiinPro, Cafef, CTS téng hop)
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Xu thé khi tu'gng thay van 2020/2021:

1. Hién tugng ENSO: xu thé& nhiét d6 mat nudc bién tiép
tuc lanh di va hién tugng La Nina da xuat hién; du bao hién
tugng La Nina sé ti€p tuc duy tri tir nay cho tdi nhitng thang
dau ndm 2021.

-Tinh hinh mua: Du bdo téng lugng mua khu vuc Nam
Trung BO tUr nay dén hét thang 12 & mirc cao hon TBNN cling
ky tir 10-30%, lugng mua cac tinh Binh Binh dén Ninh Thuan
viing ven bién phé bién 200-300 mm, ca biét cd ndi c6 noi cao
han; tinh Binh Thudn phé bién tir 40-60 mm. T cac thang 1-
5/2021 khu vuc Nam Trung B6 bat dau vao thdi ky mua kho;
tong lugng mua cac ndi 8 mic cao hon TBNN tir 10-30%, lugng
mua cac tinh Binh Binh dén Ninh Thuan tir 150-200 mm, ving
nli c6 ndi cao han; tinh Binh Thuan tir 50-100 mm. S6 dgt mua
I&n dién rong co khoang 2-3 dat, xap xi TBNN, tap trung nhiéu
trong khoang thdi gian tur cudi thang 11 va thang 12/2020.

2.Thay van

TU nlra cudi thang 11 dén thang 12, muc nudc trén cac
sdng trong khu vuc chl yéu it bién déi dén dao déng nhd, cac
so6ng chiu anh hudng clia diéu tiét muc nudc cd dao dong. Trén
cac song cd kha nang xuat hién tur 1-2 tran Id, dinh I cao nhat
trén cac song d mirc bao dong 2-3, co song trén mutic bao dong
3. Dinh T trén cac séng cao han so véi nam 2019 va & muc
tugng dugng TBNN. Muc nudc trung binh cac thang trén cac
sbng cua khu vuc & mic thdp han dé€ xap xi TBNN cung ky;
riéng trén song Liiy 8 mirc xap xi dén cao hon TBNN cung ky.
TU thang 1-5/2021, muc nudc trén cac song trong khu vuc it
bién ddi dén dao ddng nho va cd xu thé giam cham, cac song
chiu anh hudng diéu ti€t clia cac cong trinh thiy dién muc nudc
c6 dao dong. Muc nudc trung binh cac thang trén cac séng &
muc thap han dén xap xi TBNN, riéng song Dinh Ninh Hoa, song
Ly 6 muc xap xi dén cao han TBNN.

Surface Air Temperature, NDJ 2020-21
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Precipitation, NDJ 2020-21
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(Bang 2: luong mua khu vuc 2020-2021)
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Uéc tinh doanh thu — Igi nhudn ndm 2021:

Hinh thai thdi tiét chuyén tir El Nino va La Nina gitip doanh
thu va Igi nhuan gop tang trudng manh tir quy 4/2020.
Doanh thu tang trudng 69% va bién gop tang lén +11%.
1 pha La Nina thuGng kéo dai tdi thi€u 6 thang va trung
binh la 14 thang. Lugng mua udc tinh sé tang tir 10% dén
30% so vdi trung binh hang nam sé gilp cai thién manh
doanh thu va Igi nhuan ctia SBA.

Chung t6i du bdo doanh thu nam 2021 sé tang trudng
khoang 19.5% va Igi nhuan sé tang 27.5% nhg yéu té
thuan Igi cho thay van. EPS nam 2021 dat 2,104 dong.
Cong ty cling san sang tra cd tirc tién mét cao hon néu
hoat déng kinh doanh thuén Igi, khi d6 ty suét c6 tic/thi
gid ky vong cao han mirc 7.5%/ndm di hap dan nha dau

tu ndm gilf trong trung va dai han.

RUI RO

Du bao thdi tiét la viéc rat khd khén nén cac du béo cé thé
khong chinh xac so véi thuc t€.
Dich covid dién bién xdu hon du bdo dan tdi san lugng dién

tiéu thu khong tdng trudng.

QUAN DPIEM VA PINH GIA

Tai gid déng clra ngay 21/01/2021, c¢6 phiéu SBA dang
dudc giao dich vdi chi s6 P/E 2020 la 7.58 l[an, mic dinh
gid nay theo quan diém clia chling tdi kha 13 hdp dan so
hiéu qua kinh doanh dudc cai thién ctia SBA.

Ching t6i du phdng doanh thu Igi nhudn cta SBA cé thé
dat trong nam 2021 cao han nam 2020 véi Igi nhuan sau
thué c6 thé tng trudng +27%. Su’ dung phuong phap
binh qudn P/E va FCFE, FCFF dinh gi3: 19,700
dong/cé phiéu —tucng dudng mirc ting +23.5% so Vi
mUrc gia dong clra ngay 21/01/2021.

Du bdo chudn sai nhiét d& mét nwde bién khu vue Nino3.4
truot 3 thang trong nam 2020-2021

Chudn sai

Thoigian

(Bang 4: nhiét dé truot - ngudn. CTS téng hop)

Mo hinh dinh gia Trong s6

P/E 33% 19,700
FCFF 33% 17,300
FCFE 33% 22,000
Gia muc tiéu binh quéan (déng/cp) 19,700
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Bang CDKT 2020 2021F LUU CHUYEN TIEN TE 2021F 2022F
Tai san ngan han 107 289 Lgi nhuén trudc thué 138 149
Tién va tuang duang tién 12 194 Chi phi khau hao 49 49
Dau tu tai chinh ngan han 0 0 L3i tr hoat déng dau tu 0 0
Cac khoan phai thu ngan han 87 82 Chi phi lai vay 39 38
Hang tén kho 3 4 Thay d6i vén luu déng: -61 -46
Tai san ngan han khac 5 9 Thay d&i khoan phai thu 4 -16
Tai san dai han 1,211 1,169 Thay d6i hang tén kho -1 0
Cac khoan phai thu dai han 2 3 Thay d6i khoan phai tra -5 15
Tai san c6 dinh 1,182 1,133 Thay d6i tai san ngan, dai han khac -1 2
Bat dong san dau tu 0 0 Tra lai vay -39 -38
Tai san d& dang dai han 9 9 Tra thué TNDN -8 -9
D3u tu tai chinh dai han 0 0 Luu chuyén tién thuan tur hoat 166 189
dong KD
Tai san dai han khac 17 24
TONG CONG TAI SAN 1,317 1,458 Mua sim TSCB méi 0 0
Ng ngan han 187 200 Thay d6i khoan BDS dau tu va dau 0 0
N < tu tc
Vay va ng ngan han 103 119 A
DPau tu khac 0 0
Cac khoan phai tra ngan han 39 40 Lgi nhuan tUr ¢ tuc, l3i tién gui, cho 0 0
Ng ngan han khac 43 36 vay )
Luu chuyén tién thuan tir hoat 0 0
Quy khen thudng phc Igi 2 4 dong dau tu
Ng dai han 326 326
Vay v ng dai han 326 326 Lu‘,u chuyén tién ti hoat dong tai 0 0
chinh
Cac khoan phai tra dai han 0 0 Thay d8i vén gop chii s& hitu 0 0
Nd dai han khac 0 0 Thay d&i ng vay 16 -48
Vén chu sé hiru 804 932 Chi tra ¢8 tdc 0 0
Vén gop clia cht & hitu 605 605 Luu chuyén tién thuan tir hoat 16 48
i dong tai chinh
Théng du vén c6 phéan 0 0
V&n khéc cta chu s hi 0 0 o "
onkhaccuachas . Luu chuyén tién thuén trong ky 182 142
C8 phié Y -2 -2 § NN
O Pricl qtly Tién va tuong duong tien dau ky 12 194
Chénh léch ty gia hoi doai 0 0 R ’
enh lech by gia hot dodl Anh huéng ty gié héi dodi 0 0
¥ kha 49 49 SN P
Quy khac Tién va tuong duong tién cudi ky 194 336
Lgi nhuén sau thué chua phén phéi 153 280
Lgi ich ¢ déng khéng kiém soat 0 0 (Nguon: SBA, CTS téng hgp/du bao)
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé théng khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao hon gia thi truGng tir 5% tra [én
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C8 phan Ching khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khéng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dudc phép cla CTS.
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