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Théng tin giao dich 26/04/2018

Gia hién tai 12.900
Gia cao nhat 52 tuan (VND/CP) 16.800
Gia thap nhat 52 tuan (VND/CP) 12.700

Sé lwong CP niém yét (Triéu CP)  112.856.400
Sé lwong CP Iwu hanh (Triéu CP) 112.856.400

KLGD BQ 30 ngay (CP/ngay) 40.374
Ty 1& s& hiru nwéc ngoai 5,85%
Vén diéu & (ty VND) 1.128,56
V6n héa (ty VND) 1.455,85

Thong tin doanh nghiép

Cong ty C6 phan Supe Phét
phat va Hoa chat Lam Thao
Tén viét tat LAFCHEMCO

Thi trdn Lam Thao, Huyén Lam
Thao, Tinh Pha Tho

San xuét va kinh doanh phan
NPK va phan lan

Tén

Dia chi

Doanh thu chinh

Loi thé canh Loi thé vé thuong higu va hé
tranh thong phan phoi )

Riii ro chinh Sj;:htranh gay gat trong n6i bd
Tap doan Hoéa chat VN 69,82%
Coéng doan cong ty 0,35%
C6 ddng nwéc ngoai 5,85%
C6 dong trong nwéc 23,99%

CAP NHAT PHCP THUWONG NIEN NAM 2018

Nam 2017 van la mét nam day khé khan véi cac doanh
nghiép nganh phéan bén, trong dé cé LAS.

Doanh thu LAS dat 3.885,5 ty dong, giam 2% yoy, i nhuan
sau thué dat 152 ty dong, ting 10% so v&i nam 2016. Con
sb tang trwdng loi nhuan chd yéu dén tir viéc tiét kiém céc
khodn chi phi, dac biét la chinh sach dw trlr nguyén vat liéu
ding thei diém khi gia lwu huynh, gia phan don nguyén liéu bién
ddéng manh trong nam qua.

Muc tiéu ting tredng nam 2017 khong dat dwoc do tién dd
van hanh nha may NPK s6 4 bi cham so vé&i ké hoach. Trong
nam 2017, LAS dat ké hoach dwa Nha may NPK sé 4 vao van
hanh, cong suat thiét ké 150.000 tAn/ndm vé&i bd san phdm NPK
ham lwong cao (NPK 16.16.8, NPK 16.8.8, NPK 13.13.13, NPK
16.8.16). Tuy nhién, tién d6 van hanh nha may da bj lui sang
quy 1/2018, do do, nam 2017 chwa c6 doanh thu déng goép tw
nha may nay.

Nam 2018, LAS diat ké hoach doanh thu dat 4.111 ty dong
(+ 6% yoy) va lgii nhuan trwéc thué dat 220 ty dong (+ 14%
yoy). Khi thi trwérng phan bén van con nhiéu khé khan, cung véi
tac dong cla luat 71 va Nghi dinh 108/2017 cta Chinh phu vé
viéc siét chéat thi trwong phan bon thi day 1a k& hoach kinh
doanh hep ly, cho théy s than trong clia ban lanh dao doanh
nghiép trong nam toi.

Vi nhirng gia dinh trong bao céo dinh gia lan dau (chi tiét bao
céo), chiing toi gitr nguyén khuyén nghi cho muc
tiéu trung va dai han ddi véi cb phiéu LAS, véi nhirng luan diém
sau:

v' Lanha san xuét phan bon hang dau khu vuc phia bac, véi
thwong hiéu 1au nam va uy tin véi ngudi tiéu dung.

v Nha may NPK sb 4 bat ddu dong gop vao doanh thu quy 1,
theo dw phéng cla chung téi, nha may nay sé déng gép
thém gan 200 ty déng doanh thu trong nam 2018.

v Viéc stra di luat thué GTGT dbi véi mat hang phan bén cé
thé gitp LAS tiét gidm gia vdn hang ban, tang loi nhuan do
dwoc khau trir thué GTGT dau vao. Luat sé cé hiéu lwc thi
hanh tr 01/01/2019.

Cac yéu té can theo doi:

» Gia nguyén vat liéu bién dong manh, nhéat 1a lwu huynh,
phan dam, Kali,...

> Canh tranh gia ting manh mé tai khu virc mién bac - thi
trwwdng tiéu thu chinh cda LAS.


http://www.fpts.com.vn/FileStore2/File/2017/12/18/LAS_ValuationReport_Dec2017.pdf
http://www.fpts.com.vn/FileStore2/File/2017/12/18/LAS_ValuationReport_Dec2017.pdf
mailto:phuongbt@fpts.com.vn
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KET QUA KINH DOANH NAM 2017

Bang 1: Két qua hoat dong kinh doanh nam 2017 ciia LAS

Pon vi: ty déng

Chi tidu Nam 2016 Nam 2017 So véi KH nam So véi TH nam
cn P i 2017 2016
Thwe hién Kée hoach Thwc hién

Doanh thu thuan 3.964,66 4.125 3.885,55 - 5,80% - 2%
Loi nhuan gop 731,22 781,65 7%
Loi nhuan trwdc thué 172,48 252 192,30 - 23,69% 11%
Loi nhuén sau thué 138,15 151,87 10%
L4i co ban/cé phiéu o
(VNB/cp) 1.380 1.238 - 10%

Ngudn: BCTC hop nhét LAS ndm 2016 — 2017

Doanh thu thuan ndm 2017 giam nhe, chi yéu do mang phan NPK sut giam ca gia ban va san lwong.

Nam 2017, LAS ghi nhan tong doanh thu dat 3.885,6 ty déng, giam 2% so vé&i cung ky. Tinh Idy ké ca nam,
LAS da tiéu thu 1,1 triéu tAn phan bon cac loai (xép xi lwgng tiéu thu nam 2016). Trong d6, phan NPK: 637 nghin
tan ( - 8,2% yoy), phan Ian cac loai: 462 nghin tan ( + 10% yoy), axit Sulfuric: 4,3 nghin tan ( + 13,5% yoy).

Co cau doanh thu cac mang san pham

Nam 2016 Nam 2017

= Phan NPK Phan lan cac loai San pham khac

Ngudn: LAS, FPTS téng hop

Ty trong déng gép doanh thu mang phan NPK giam tir 72% nam 2016 xuéng 68% do gia ban giam manh.
Hang ndm, mang phan NPK luén déng goép vao téng doanh thu cla LAS tir 72% tr& Ién, tuy nhién ndm 2017, ty
trong nay chi con 1a 68% (gidm 7% yoy vé gia tri). Xét hai quy cudi nam 2017, cé sy sut gidm dang ké trong gia
ban cac loai phan bon. Cu thé: gia phan NPK Lam Thao ban ra gidm thap nhét trong quy Il chi & muc trung binh
3 triéu dong/tan (gidm hon 1 triéu déng/tan). Buwdc sang quy IV, gia ban da ting tré lai do vao vu Déng Xuan,
nhwng van thdp hon so véi cung ky nam 2016 (phan NPK Lam Thao: 4 triéu dbng/tan, phan lan: 2,47 triéu
dbng/tan). Nguyén nhan gia ban gidm manh nhw vay cha yéu la do:
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(1) Gid ban cta céc mét hang néng, 14m san gidm, dac biét 1a cac san pham tir cay cdng nghiép nhw: Ca phé gidam
14%, hat tiéu gidm 50% so v&i cuing ky ndm trwdc. Diéu nay da khién thu nhap ciia ngudi néng dan gidm dang ké,
anh hwéng dén mirc dd chi tiéu cho phan bon, khién gia phan boén sut gidam manh, dac biét la phan NPK.

(2) Céc sén phdm phan bén NPK Lam Thao dang bi canh tranh gay géat tir cac doi thi ca trong va ngoai nuéc.
Phan bon Tién Néng tai thi trwérng Thanh Héa — Nghé An, phan Lao Cai, phan bén Birc Giang tai thi trwéng Tay
Béc bo... Bén canh do, cac loai phan bén nhap khau tir cac thi trwdng lan can nhw Trung Quéc, Indonesia,
Malaysia,... dang c6 loi thé vé gia hon phan bon trong nwéc do khdng phai chiu 5% tién thué GTGT nén mic do
canh tranh cang gay gat hon. Chinh vi vay, Cong ty da phai tang chiét khau, gidm gia ban cho cac dai ly d& dam
bao gilr virng thj trvdng.

Mang phan lan cé xu hwéng tiang ty trong déng gép doanh thu thuan tir 26% lén 30%.

Nam 2017, LAS da tiéu thu 462 nghin tAn phan Ian, ting 10% vé lwong va gan 12% vé gia tri so vé&i nam 2016.
Déc biét, san lwong tiéu thu phan 1an nung chay tdng gap déi so véi nam truwdc dat 73 nghin tan do cong ty day
manh xuét khau, sb lwong don hang tir cac dbi tac nwdc ngoai gia tang.

Lei nhuan sau thué nam 2017 dat 152 ty dong (+ 10% yoy) chu yéu do tiét giam gia vén hang ban.

Tuy doanh thu giam 2% so vé&i nam trwéc, nhwng cac chi Bién dong gia Iwu huynh nam 2017
tiéu lgi nhuan cia LAS nam 2017 van dwoc cai thién, (USD/tan)

LNTT tang 11%, LNST ting 10% so v&i ndm 2016. Nguyén 240

nhan chd yéu dén tw: 200

(1) Chinh séch duw tri¥ hang tén kho dung thoi diém da giup 160
cong ty tiét giagm duoc 4% tong chi phi gia von hang ban, khi 1,4
gi4 nguyén vat liéu c6 xu huéng tang trong niva cudi ndm

2017. Theo sb liéu tir cuc quan ly gia, ndm vira qua, gia cac 80

mat hang nguyén liéu chinh cho s&n xuét phan bén trén thi 40

trwdng tang tir 8 — 12% so v&i nam 2016. Gia dam Ure tang 0

tir 6.000 dong/kg lén 6.550 dong/kg, dam SA tr 3.100 A A A K K K "2
dénglkg lén 3.350 ddng/kg, KCl ttr 5500 dénglkg lén 6.100 Q\\‘ﬁ &\'\9 Q@,\'LQ Q«\'LQ @\r& o Q\\'LQ
dong/kg. Bay cling yéu tb rdi ro can xem xét khi gia phan boén . )
nguyén liéu van tiép tuc xu hwéng tang trong nam 2018. Ngubdn: Bloomberg, FPTS tong hop

(2) CoNg ty tich cuc tiéu thu hang tén kho ndm truéc (céc loai phédn bén ham lwong trung binh va thdp) dé chuan
bi cho nha may NPK sé6 4 di vao hoat dong, dwa san pham ham lwong cao ra thj triedng. Gia vén san xuét cac san
pham loai nay thwéng thap, gitp gia vén hang ban giam dang ké so véi nam 2016. Cung véi do, cac chi sb hang
tén kho ctia cong ty ndm 2017 ciing dwoc cai thién dang ké, gia tri hang ton kho cudi ky chi bang 55% so v&i dau
ky, vong quay HTK la 3.5 vong/nam tang manh so v&i giai doan 5 nam trwdc d6 chi & mic 1.9 — 2.9 vong/nam.

Hang ton kho qua cac nam 2012 - 2017
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PHUONG AN PHAN PHOI LQ'l NHUAN NAM 2017

Tai DPHCD thwdng nién nam 2018 ngay 26/04/2018, dai hoi ddng cb dong LAS da théng qua phwong an phan phbi
loi nhudn nam 2017 nhuw sau:

Bang 2: Phwong an phan phéi Igi nhuan nam 2017 cta LAS

Pon vi: ty déng

Chi tiéu %LNST 2017 Gia trj (ty dong)
Loi nhuan trwéc thué - 192,30
Thué TNDN 40,43
Loi nhuan sau thué - 151,87
Loi nhuan chwa phan phdi ndm truéc chuyén sang 31,24
Loi nhuan diéu chinh sau phan phéi KTNN -13,90
Tong lgi nhuan sau thué chwa phan phéi - 169,21
Trich lap cac quy 22,23
Quy dau tw va phét trién 6,98% 10,61
Quy khen thwéng, quy phuc loi ngudi lao déng 7.50% 11,39
Quy thudng nguwoi quan ly Céng ty 0.15% 0,23
Thu lao HPQT khéng trwc tiép tham gia diéu hanh 0,246
Tra cb tirc bang tién, ty 1é 13% 146,71
Cé tirc da tam (g (6%) 67,71
Cé tire thanh toén lan 2 (7%) 78,99

KE HOACH KINH DOANH NAM 2018

Bang 3: Ké hoach doanh thu lgi nhuan ctia LAS nam 2018

Pon vj: ty déng

Chi tiéu Thwce hién 2017 Ké hoach 2018 Thay déi (%)
Doanh thu thuan 3.885,55 4.111,44 +5,8%
Loi nhuan trwdce thué 192,30 220 + 14,4%
C6 tirc tién mat 13% 10%

Nguén: Bao cédo HPQT ctia LAS ndm 2018

Nam 2018, LAS dat ké hoach doanh thu va lgi nhuan trwéc thué 1an lwot ting 6% va 14,4% so vé&i nam
2017. Theo danh gia cla ching t6i, v&i ké hoach kinh doanh trén, kém theo nhirng gia dinh vé dién bién thoi tiét
bét cuc doan, LAS c6 kha ndng hoan thanh ké hoach doanh thu va lgi nhuan nam 2018 ma Dai hoi dong cb déng
da théng qua. Céac yéu td hé tro nhu sau:

v Theo dw phong cda ching téi, ndm 2018, nha may NPK sé 4 sé déng gép thém gan 200 ty déng
doanh thu cho LAS. Nha may NPK sb 4 coéng suat 150.000 tdn/ndm da hoan thanh thi céng xay lap,
nghiém thu ky thuat va chay thir loai sdn phdm NPK-S 12.5.10-14. Trong quy 1 vira qua, nha may da san
xuét dwoc mot sb 16 san phdm phan NPK ham lwong cao va da dwoc khach hang dat mua nhivng 16 dau
tién nay — gia ban loai san pham nay tir 6 triéu ddng/tan, cao hon 30% so véi san phdm ham lugng trung
binh va thap. Hién tai, day chuyén dang dwoc tién hanh hiéu chinh thiét bi, chuan bi cac diéu kién can thiét
dé chay tht» bd s&n phdm méi NPK 16.16.8; NPK 16.8.8; NPK 13.13.13; NPK 16.8.16, tién t&i canh tranh
trwc tiép vé&i cac sdn phdm NPK Dau trau cta Binh Dién (BFC).

A
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v Viéc stra déi luat thué GTGT déi véi mdt hang phan bén cé thé gitip LAS tiét gidm gia vén hang ban,
tang loi nhuan do dwot khau trerthué GTGT dau vao. Theo dw thdo stra dbi Luat nay ctia Bd Tai Chinh
(ngay 18/08/2017) thi mé&t hang phan bén sé dwoc chuyén tir dién khdng chiu thué GTGT sang mic thué
5% va sé chinh thirc ¢ hiéu lwc tr ngay 01/01/2019, nén nhiéu kha ndng trong Ky hop tiép theo dién ra
vao thang 6/2018, Quéc hoi sé& dwa ra thao luan va két luan cho viéc stra d6i Luat nay. Néu dé xuét trén
dwoc thong qua thi cac doanh nghiép s&n xuét phan bén tlr dau chudi gia tri s& dwoc hwéng loi do dwoc
khau trir thué GTGT dau vao, va LAS 1a 1 trong sb cac doanh nghiép dwoc hwéng loi I6n. Hién tai, LAS
dang phai tinh phan thué nay vao gia thanh san xuét 1am tang tbng gia vén Ién 160 — 200 ty ddng/nam.

Panh gia va nhan dinh:

Trong béi cdnh nganh phan bén trong nwéc dang bédo hdoa, mirc dd canh tranh ngay cang gia ting, két qua kinh
doanh ctia LAS ca ndm da khéng duoc nhu ky vong trong 2 quy dau ndm 2017. Ca ndm, cong ty chi dat dwoc 94%
ké hoach vé doanh thu va 87% ké hoach Igi nhuan nam 2017 da dé ra. Tuy nhién, theo dw phéng cla ching toi
trong bao cao dinh gia lan dau, mae loi nhuan trwdc va sau thué cong ty dat dwoc 1a hop ly. Méc du doanh thu
giam 2% so v&i nam 2016, nhwng cong tac quan ly chi phi clia cong ty kha tét, khién cho céc chi tiéu vé loi nhuan
van cai thién dang ké so vé&i ndm 2016. Xét vé trung va dai han, LAS cé mét sb diém nhéan dau tw da dwoc trinh
bay tai bao céo dinh gia l1an dau, cu thé:

v DPuwa san phdm maéi véi ham lwong cao hon ra thi tredng, thwe hién da dang hda sédn phadm, dap ¢ng dwoc
xu hwéng tiéu ding hién nay, tdng kha n&ng canh tranh cho s&n phdm phan NPK Lam Thao.

v' Viéc chuyén phan boén sang déi twong chiu thué GTGT da dwoc Bo Tai Chinh 1én dy thdo chd phé duyét
tr Chinh pha, rat c6 thé dy thdo sé dwoc théng qua vao ky hop quédc hai tiép theo vao thang 6/2018 téi
day.

Vé cé6 phiéu LAS: cb phiéu cta cong ty dang dwoc giao dich & mirc gia 12,900 ddng, véi EPS ndm 2017 1a 1.238

dénglcp, twong tng P/E = 9.6x. Chung tdi git» nguyén khuyén nghi MUA dbi v&i cd phiéu LAS, gia muc tiéu la
18,000 dénglcp cho muc tiéu trung va dai han.
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Tuyén bé mién trach nhiém

Cac théng tin va nhan dinh trong bao cao nay dwoc cung cp béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khdng ddm bao tinh chinh xac hay ddy dd cta cac
thdng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cédo nay mang tinh chat chi quan cda chuyén
vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw ciia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS nadm gitr 306 cb phiéu LAS va chuyén vién phan tich khéng ndm git
c6 phiéu LAS nao.

Cac théng tin ¢6 lién quan dén chirng khoan khéac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi c6 yéu cau chinh thirc.
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