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Bién dong gia c6 phiéu LAS va VNINDEX HOA“T bONG K'NH D’OANH’GAP KH(? K""AN
KY VONG VAO CHINH SACH THUE MO

30% ——VNINDEX LAS . o
Chang t6i tién hanh cdp nhéat dinh gia cé phiéu LAS cta CTCP
20% Supe Phét phat va Héa chat Lam Thao. St dung phuwong phép
10% chiét khdu dong tién va phuwong phép so sanh, ching téi khuyén
0% S nghi THEO DOI ¢ phidu LAS véi gia muc tiéu 12.000 VNBIcp,
cao hon mue gia hién tai 14,2%. Nha dau tw co thé xem xét mua
-10% c6 phiéu LAS & mirc gid 10.000 VNPIcp, ty suét sinh 107 ky vong
ok la 20% (chi tiét dw phdng va khuyén nghi).
0% TRIEN VONG DAU TV
Q,\\'\Q’@'\Q’Q,b\\q’g&'\q’&\\q’@\q’ 6\\\%0®\%0°’\\%\°\\%\"\\%\“>\% v Gia phan bén thé gi&i hdi phuc manh, gia phan NPK trong

nwéc ting theo tr 3 — 5% yoy. Ky vong gia phan NPK tiép
tuc tang 1 — 2% nam 2019.

Théng tin giao dich 04/01/2019

v LAS bat dau chuyén dich co’ cdu san pham sang NPK ham

lwong cao, ting kha nang canh tranh ctia san pham. Bua
Gia cao nhat 52 tuan (VND/CP) 15.100 nha may NPK sb 4 vao hoat dong, LAS d& c6 nhirng buwdc di
bat kip xu hwéng str dung phan bon chét lwong cao, dang
chuyén dich & mién Béc.

Giéa hién tai 10.500

Gia thdp nhét 52 tuan (VND/CP) 10.000
S6 | CP niém yét (CP 112,856,400 . B s aRe iz . . . R

0 lugng CP niém yet (CP) v' Luat thue GTGT stra doi c6 the giup LAS tang logii nhuan
S6 lwgng CP Ivu hanh (CP) 112,856,400 sau thué, do dwoc khau triy thué GTGT dau vao, gia thanh
san pham phan bén cé thé giam 3 — 4%. Hién tai, Qudc hoi

KLGD BQ 30 ngay (CP/ngay) 36.179 9 ) on co the giar ) _
van dang lay y kién va stra doi Luat thué nay, chung téi ky

Ty 1€ s& hru nuw6c ngoai 5.43% vong Luat stra di sé dwoc ap dung tir ndm 2019.

Vén diéu 1& (ty VND) 1.128,56 YEU TO CAN THEO DOI

Von héa (ty VND) 1.184,99 » Bién doéng gia phan don dau vao

EPS 4 quy gén nhat (VND/cp) 1.115 Hién tai, gia ban 1& phan don d4 tang 20 — 30% do anh huéng

P/E trailing 9 5x tr gia thé gidi va tinh mua vu néng nghiép. LAS san xuét NPK,
chi tw chd dwgc thanh phan phan 1an (P); phan Ure (N) va Kali

(K) phai mua ngoai, chiém gan 70% téng chi phi nguyén liéu.

CTCP Supe Phét phat va Hoa » Canh tranh gay gat trong phan khic NPK cao cép

Tén YA
el L Péi tha 16n nhét clia LAS tai mién bac 1a BFC, DGC dang day
Bia chi Thi trén Lam Thao, Huyén manh cung cap san pham NPK ham lvgng cao. Nha may NPK
' L&m Thao, Tinh Phti Tho héa hoc clia DPM bét dau hoat ddng tlr Q3/2018, canh tranh

tang s& &nh hwéng dén thi phan clia LAS trong phan khac nay.
Doanh thu chinh  Phan NPK va phan lan

» Phai thu & mrc cao, bu dap VLD bang vay ngan han
Phai thu 9T2018 dat 1.475 ty (- 8,7% so v&i dau ndm) nhung
van & muirc cao. Diéu nay cho thay chat lwong doanh thu cua
cong ty chua thuc sw tt, vén lwu dong thiéu hut phai bu dap
bang tién vay ngén han, ting rdi ro cho doanh nghiép.

Loi thé canh Thwong hiéu, hé thdng phan
tranh phdi

Canh tranh trong phan khuc

Rui ro chinh NPK

Chi tiét Béo céo dinh gig lan dau - Thang 12/2017
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I. TONG QUAN VE PHAN KHUC NPK TAI VIET NAM

» Ting trwdng nhanh hon trung binh nganh, déng lwe dén tir san pham NPK chét lwong cao

Phan NPK |4 loai phan ch*a ca 3 thanh phan dinh duéng N, P va K. Tuy xuét hién muén hon phan don nhung
phan NPK dwoc tiéu thu nhidu nhat, chiém gan 40% tdng lwong tiéu thu hang ndm do dé phéi tron, tién loi khi st
dung va san phadm chira dd chat dinh dwéng.

San xuét va tiéu thu phan NPK trong nwéc
(nghin tan)
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Ngudn: B6 NN&PTNT, Agromonitor, FPTS téng hop

T ndm 2000 — 2017, nhu cAu tiéu thy NPK tang manh véi tbc d6 tang trwéng trung binh CAGR = 7,12%/n&m,
nhanh gép hai lan téc do ting trwdng toan nganh phan bén trong nuéc (~ 3,6%/nam). Trong khi d6, tc d6 gia téng
ngudn cung NPK hang ndm khoang 9,1% trong giai doan trén, da xuét hién dau hiéu dw cung nam 2016. Giai doan
2017 - 2018, nhu cau tiéu thu phan NPK da tang tr& lai v&i tdc dd cham hon, wéc dat 4,6%/nam, dong lyc tang
trwéng dén tlr phan khic NPK chét lwgng cao.

» Thitrwong phan héa manh, canh tranh gay gat trong phan khac cao cap

Sé lwong cac doanh nghiép trong phan khic NPK kha Ién. Nam

Thi phan NPK trong nwéc nam 2017 ; ‘
2018, ca nwéc cé 735 co s& san xuat phan bon, phan Ién thudc

Khac
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%

Vinacam
9%

BFC
17%

SFG
7%

LAS
16%

Nguédn: Vinachem, FPTS téng hop

phan khac NPK. Cac doanh nghiép dau nganh nhw BFC, LAS chi
chiém 16 — 17% thi phan ca nuwéc, doanh nghiép nhé 1& chiém téi
23%, con lai la nhap khau.

Thi trweng NPK phan héa ca vé quy md va chéat lwong san pham.
Phan 1&n cac doanh nghiép nhé 1& s dung cdng nghé thé so, lac
hau, dan dén san phadm kém chét lwong, khéng cé thwong hiéu, dé
bi 1am gia. Trong khi d6, cac doanh nghiép I&n dy manh dau tw xay
dwng nha may véi cdng nghé hién dai, sdn pham cé thwong hiéu,
chét lwong tét.

Trong khi nguén cung phan NPK trong nwéc da cé dau hiéu vuwot
nhu cdu, lwong phan bén nhap khiu hang ndm van kha Ién va cha
yéu 1a phan NPK chét lwong cao. Ty trong phan NPK nhap khau
trung binh chiém trén 10% nhu cau tiéu thu trong nwéc, nam 2017
lén dén 13,2% (thi phan doanh nghiép dau nganh ciing chi 17%).

Xu hwéng chung ctia nganh phan bén thé gidi 1a chuyén sang st dung phan bon NPK chét lwgng cao, nang cao
hiéu qua str dung phan bon va Viét Nam ciing dang dan chuyén dich theo xu hwéng nay. Trong thoi gian téi, ching
t6i cho réng mirc dd canh tranh trong phan khic NPK trong nwéc sé gay gat hon khi xu hwéng s dung sén pham
NPK chét lwgng cao dang dwoc wa chudng tai ca thi trwéng mién Béc va mién Nam.
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. KET QUA KINH DOANH 9 THANG DAU NAM 2018

(Pon vij: ty dong)

972018

912017

% KH 2018

HNX: LAS

% FPTS
dw phéng(*)

Doanh thu thuan 2.419,40 2.682,77 -9,8% 58,8% 55,9%
Phan NPK 1.752,55 1.895,24 -7,5%
Phan lan 628,75 739,79 -15,0%
Axit Sulfuric 9,67 10,22 -5,4%
Khac 28,42 37,52 -24,2%
Gia vén hang ban 1.911,98 2.141 -10,7%
Loi nhuan gop 507,41 541,71 -6,3% 60,7%
Doanh thu tai chinh 1,69 2,07 -18,4%
Chi phi tai chinh 41,63 28,43 46,4%
Chi phi lai vay 41,20 25,40 62,2%
Chi phi ban hang 220,69 231,31 -4,6%
Chi phi QLDN 130,30 133,45 -2,4%
Loi nhuan tr HDKD 116,48 150,58 -22,6% 53,4%
Loi nhuan (16) khac 1,35 2,24 -39,6%
Loi nhuan trwéc thué 117,83 152,82 -22,9% 53,6% 55,4%
Lei nhuan sau thué 93,00 122,55 -24,1% 68,9% 62,0%
EPS 758 1.000 -24,2%

(*) Két qué duw phéng duoc céng bé tai béo céo dinh gié Ian ddu — Thang 12/2017
Nguén: LAS, FPTS téng hop

Doanh thu va ty suat LNG tirng mang san pham 972018
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Ngubn: LAS, FPTS téng hop
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Doanh thu 9T2018 cac mang san pham déu giam dang ké so vé&i cung ky.

9 thang 2018, LAS ghi nhan tbng doanh thu dat 2.419,4 ty ddng, gidm 9,8% so v&i cung ky ndm 2017, hoan thanh
59% ké hoach nam. Trong d6, phan NPK déng gop 1.752,55 ty ddng ( -7,5% yoy), phan lan céac loai: 628,75 ty dong
(-15% yoy), axit Sulfuric: 9,67 ty dong ( -5,4% yoy).

Thay déi gia ban trung binh va san lwong cac mang san pham
9T2018 so véi 9T2017
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Nguén: LAS, FPTS téng hop

» Tinh hinh tiéu thu cac loai san pham gép khé khan.

San lwong tiéu thu hau hét cac s&n pham phan bén déu gidm trong 972018, gidm manh nhat 1a phan NPK ( -19,5%
yoy). Nguyén nhan chd yéu |a do:

(1) Gia céc mét hang néng, I4m sén gidm manh vé mirc déy ndm 2016 dnh hwéng dén nhu céu tiéu thu phan bon.
Céc san pham nhu: hat |4y dau gidm 9%, ngii cbc gidm 4% so v&i dau nam 2018. Diéu nay da khién thu nhap cla
ngudi ndng dan gidm dang k&, &nh hudng dén mac do chi tiéu cho phan boén, dac biét 1a phan NPK.

(2) LAS dang bj canh tranh gay gét ttr cac dbi thi ca trong va ngoai nuwée. Binh Bién — Ninh Binh canh tranh tai thi
trwerng Dong bang Séng Héng, Tién Nong tai thi treérng Thanh Héa — Nghé An, phan bén Lao Cai, Birc Giang tai
thi trworng Tay Bac bo... Bé&n canh dé, cac loai phan bén nhap khau tir cac thj trwdng 1an can nhw Trung Quéc,
Indonesia, Malaysia dang ¢ lgi thé vé gia hon phan boén trong nwéc do khéng phai chiu 5% tién thué GTGT. Mic
do canh tranh cang gay gét khién thi phan cta LAS d3 sut gidm tir 18,5% xubng 16% trong 2 ndm 2016 — 2017.

Thay déi thi phan phan NPK nam 2016 — 2017

Nam 2016 Nam 2017

Doanh nghiép

NPK 2)?,1":?;’3 Thi phan Xép hang (Sn?hI’:(:’;ng) Thi phan Xép hang
LAS 694 18,5% 1 637 16% 2
BFC 631 17% 2 683 17% 1
DPM 75 2% 7 170 4% 6

(*) Xép hang 3, 4, 5 la céc doanh nghiép khéng niém yét nhw Vinacam, Baconco, Viét Nhat

Nguén: Vinachem, FPTS téng hop

(3) San luvong phan NPK ham luong thap (NPK 5-10-3) gidm manh do xu hwéng s dung s&n pham ham luvong

cao tai mién Bac. Ty |é phan bén ham lwong cao clia LAS hang nam chi chiém 10% tdng san lwong tiéu thy, thap

hon nhiéu so véi ty 18 40% cuta Binh Dién — Ninh Binh. Khi nhu ciu s dung phan NPK ham lwong cao téng 1én
thay thé cac san phdm ham lwong thap, LAS gép khé khan trong viéc tiéu thu cac san pham loai nay.

A
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» Gia ban NPK trung binh tang 14,8% yoy do chuyén déi co’ cdu san pham, phan lan tang 1,8% yoy.

T quy 1/2018, nha may NPK sb 4 bat dau san xuét cac loai sdn phdm NPK 12-5-10, NPK 13-13-13, NPK 16-16-
8 v&i gia ban cao hon 20% so v&i san phdm ham lwong thap. LAS thuc hién chuyén dbi co' cadu san pham NPK,
giam ty trong phan NPK 5-10-3, ting ty trong cac loai sdn phdm ham lwong cao, khién gia ban binh quan 972018
tang manh gan 15% so v&i cing ky nam 2017.

Do anh hwéng ti gia phan boén thé gidi, gia phan don trong nwéc ciing tang dang ké, gia ban phan lan cta LAS
tang 1,8% so v&i nam 2017. Gia phan don ting ciing kéo theo gia phan NPK ting I&n do phan I&n phan NPK san
xuét trong nwéc st dung nguyén liéu dau vao la phan don thanh pham.

lIl. TRIEN VONG DOANH NGHIEP

Trong bdi canh nganh phan bén trong nwéc bao hda, mirc dd canh tranh ngay cang gia tdng, két qua kinh doanh
clia LAS n&m 2018 khong dwoc nhw ky vong. 972018, cong ty chi dat dwoc 59% ké hoach doanh thu va 69% ké
hoach lgi nhuan ndm 2018 dé ra. Theo dw phéng clia chuing téi trong bao cdo dinh gia 1an dau, céng ty mai chi dat
56% két qua dw phéng doanh thu va 62% dw phéng loi nhuan.

Nhw vay, chung t6i diéu chinh két qua kinh doanh dw phéng nam 2018 nhw sau:

(Bon vi: ty déng) 2018F 2018F % Thay doi % KH 2018

(4 g Cap nhat Lan dau dw phéng Cap nhat
Doanh thu 3.607,28 4.328,11 -16,7% 87,7%
Loi nhuan sau thué 131,21 150.01 -12,5% 97,2%

Xét trong trung han, mot sb yéu té hd tro cho hoat ddng kinh doanh clia LAS nhw sau:

Dw bao gia phan bon tiép tuc ting trong nam 2019

Gia phan bon thé gi¢i hoi phuc manh, kéo theo gia phan NPK trong nuwéc tang tor 3 — 5% so véi cung ky 2017.
Theo dy bao ctia Ngan hang Thé gidi, gia phan bén sé tiép tuc tdng 2% trong ndm 2019. Ky vong gia NPK trong
nwéc sé tiép tuc ting 1 — 2% do anh hudng tir sdn phdm nhap khau va gia nguyén liéu dau vao.

LAS chuyén dich co’ cdu san pham, tang kha ning canh tranh trong phan khtc cao cap
DPuwa nha may NPK sb 4 vao hoat ddng, LAS d& co6 nhirng buéc di bét kip xu hwéng st dung phan boén chét lwong

cao, dang chuyén dich & mién B&c. Nang dan ty trong tiéu thu phan bon NPK ham lwong cao t 10% lén 20% -
25% n&m 2019, cai thién tinh hinh tiéu thu cdc mang sa&n phadm chinh cGa doanh nghiép.

Ky vong Luat Thué GTGT stra déi c6 hiéu lwc tir nam 2019

Viéc stra di Luat thué gia trj gia tang s6 13/2008/QH12 (stra dbi, bd sung mot sb diéu theo Luat s6 31/2013/QH13
va theo Luat s6 106/2016/QH13) da dwoc dwa ra thdo luan tai ky hop thtr 6, Qudc hdi khoa 14 khai mac ngay
22/10/2018 vira qua. Trong dw thao nay, mirc thué sudt méi dwoc ap dung cho mat hang phan bon la 6%, thay vi
khong chiu thué theo luat stra dbi sb 71/2014/QH13 (chi tiét Dw thdo sira dbi Luét thué GTGT).

Viéc stra doi luat thué GTGT dbi véi mat hang phan bon cé thé gidp LAS gidm gia vén hang ban, tang loi nhuan
do dwoc khau trir thué GTGT dau vao. Bbi véi mang phan NPK, mirc thué dau vao va dau ra phai ndp la nhw nhau
nén sé khong duoc loi thué. Mang phan 1an va Axit, cac chi phi dau vao chiu thué GTGT nhw Apatit (thué suét
5%), lwu huynh, than, dau (thué suat 10%) sé dwoc khau trir vao gia vén hang ban.

A
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FPTS wéc tinh chi phi thué GTGT dwoc khau trir theo két qua kinh doanh dw phéng nam 2019 ctia LAS nhu sau:

Loi nhuan sau thué dw phéng

; S Gia tri £ oz Thué GTGT . AN .
Khoan chi phi A Thue suat NP khi Luat thue méi dwoc ap dung
(ty dong) dwoc khau trie (ty déng)
hi phi Apatit 414 % 20,7
Chi phi Apati ,03 5% 0,70 250 21743 21400 21212 222 49
Chi phi lwu huynh 312,18 10% 31,22 200
Lo 150 131,20

Chi phi dich vy 501,20 10% 50,12

mua ngoai 100

Téng 102,04 >0
0

2018E 2019F 2020F 2021F 2022F
Nguén: FPTS wéc tinh

Néu Luat thué GTGT slra dbi dwoc théng qua va cé hiéu lwc tlr ndm 2019 thi day sé Ia trién vong I&n dbi véi LAS
do phan thué dwoc khau trir cé thé 1én téi 102,04 ty ddng (bang 77,8% loi nhuan sau thué wéc tinh ndm 2018).
Hién tai, Quéc hoi van dang trong qua trinh |4y y kién va stra dbi Luat thué nay, chang t6i ky vong Luat stra dbi sé
dwoc ap dung tr nam 2019.

Vé&i nhivng phan tich trén, ching téi dw phéng két qua hoat déng kinh doanh ctia LAS giai doan 2019 —
2022 nhw sau:

Dw phéng két qua kinh doanh ctia LAS 2019 - 2022

(ty dong)
3.850 22,6% 22 5% 22,5% 2250  25%
20,7%
3.800 L
20%
3.750
3.700 15%
3.650 10%
3.600 % % % %
%
5%
3.500 0%
2018E 2019F 2020F 2021F 2022F
mmmm Doanh thu —— Ty suat LNG Ty suét LNST

o Chung t6i dw phéng doanh thu ctia LAS sé& tang trwéng véi tée do trung binh khoang 1,3%/nam trong giai doan
2019 — 2022 v&i ky vong gia ban sé tiép tuc tdng nhe 1 — 2% va nang cao dwoc ty trong san pham ham lwong
cao trong co' cau doanh thu t&» nam 2019.

o Gia vén dy phéng chiém ty trong khoang 79,3% doanh thu ndm 2018. T&» nam 2019, do anh hudéng tich cuc
tlr luat thué GTGT slra ddi, gia von hang ban sé giam trong ndm 2019. Ty suét loi nhuan gop dwoc du phéng
tang khoang 2 diém phan trdm so v&i nam 2018.

o Do lgi nhuan bi anh huéng Ién béi cac yéu té chi phi tdng nhanh nhw chi phi ban hang, chi phi 14 vay nén sé
gidm manh trong nam 2018 (-13,6% yoy). T ndm 2019 - 2022, dy phéng loi nhuan sau thué tang trwéng trung
binh 0,8% méi nam. Ty suét loi nhuan sau thué khoang 5,6% - 5,9% trong giai doan nay.
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IV. CAC YEU TO CAN THEO DOI

» RUi ro bién déng gia nguyén liéu dau vao

LAS san xuat phan phirc hop NPK tlr phan don thanh phdm véi chi phi phan don mua ngoai hang ndm chiém dén
70% gia vén. LAS tw san xuét phan Ian 1am dau vao cho phan NPK, tuy nhién, lwu huynh nguyén liéu phai nhap
khdu 100% do trong nwéc khéng cé ngudn cung. Vi vay, bién dong gia phan don va lwu huynh dau vao la yéu tb
anh hudng Ién dén két qua kinh doanh ctia LAS.

Gia ban lé cac loai phan bén trong nwéc Dién bién gia Iwu huynh thé gi&i
(triéu déng/tan) (USD/tan)
14 250
—
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Ure Phu My Ure Ca Mau

Kali hat Nga DAP

Nguén: Bloomberg, Cuc quan ly gia, FPTS téng hop

Gié phén bén thé giéi da phuc hdi khé nhanh tir mirc day ndm 2017 theo da héi phuc cla gia dau va gia nguyén
liéu dau vao. Gia phan bon trong nwéc bién ddng cé do tré so vai gia thé gidi, cling da tang lén dang ké. LAS chiu
anh huéng |&n nhét tlr gia phan Ure nén bién lgi nhuan gép méang NPK 9T2018 van 6n dinh so véi ndm 2017. Tuy
nhién, ttr thang 10/2018, gia Ure ban & trong nwéc da tang 27% yoy do anh hwdng tinh mua vu néng nghiép. Dw
bao, bién lgi nhuan gép quy 4/2018 gidm so v&i cling ky.

Gid Iwu huynh thé giéi ndm 2018 c6 déu hiéu én dinh tré lai sau dot tang manh ntra cudi ndm 2017. Chi phi lwu
huynh chiém gan 40% gia vdn san xuét phan lan. Gia lwu huynh nam 2018 n dinh, bién lgi nhuan gép mang phan
[an 972018 duy tri & mirc 22,6%.

» Ap lwc canh tranh trong phan khic NPK cao cap

Nam 2018 — 2019, ngudn cung phan phtrc hop NPK gia ting ca s lwong va chét lwgng sdn phadm tir cac déi tha
I&n nhw Birc Giang, Phi My, Ca Mau. Hau hét cac nha may nay déu san xuat san pham NPK ham luvgng cao, chat
lwong tdt do tinh tién lgi va sy wa chudng clia nguwdi ndng dan. Viéc trién khai cac dw an nay ky vong sé tao nén
tang tang trwdng méi cho nganh phan boén trong nwéc. Tuy nhién mire d6 canh tranh sé gia tang, doi hdi cac doanh
nghiép phai thay dbi cong nghé va nang cao chéat lwong san pham, dé ting trwéng bén virng trong dai han.

Cac nha may NPK méi da va dang dworc xdy dwng nam 2018 - 2019

T (TN Céng suét‘thiétv ké ~ Thoi aiémA Cdng nghé
(tan/nam) di vao hoat dong CELP UE
1 Nhamay NPK s6 4 - LAS 150.000 Quy 1/2018 o SA Thung quay
2 Nha may NPK Phu My - DPM 250.000 Quy 3/2018 CN Héa hoc
3  Nhamay NPK Ca Mau - DCM 300.000 Quy 2/2019 CN Ure héa Iéng
4 Nha may NPK Birc Giang - DGC 200.000 Nam 2019 CN Héa hoc

Nguén: FPTS téng hop
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» Khoan phai thu vin & mirc cao, bu dap vén lwu déng bang dong tién vay ngan han

Tinh hinh quén tri khodn phai thu cia LAS ndm 2018 van chua dwoc cai thién. Vong quay khoan phai thu giam
manh tlr 8,97 vong nam 2014 xubng con 2,78 vong nam 2017. Cac khoan phai thu 9T2018 c6 gidm so vé&i ndm
2017 nhwng van cao gap 2,5 lan so vai thoi diém dau nam 2014, vong quay gidm chi con 1,56 vong/nam.

Tinh hinh cac khoan phai thu ciia LAS Co’ cau nguodn von cua LAS
nam 2014 - 2018
56%
1.800 10 ® 1.200 510 53% 53% 60%
o)) “
@ 8,97 S
>
~ 1 200 800 40%
6
900 Q. 5,22 600 30%
600 3,78 4 400 20%
A 2 78
300 4 1562 200 o 10%
0 0 0 0%
2014 2015 2016 2017 972018 2014 2015 2016 2017 9T2018
mmmm Khodn phai thu @—\Vong quay khoan phai thu No vay ngén han @— Téng no/tdng tai san

—e— No vay/téng tai san
Nguén: LAS, FPTS téng hop

Trwéce tinh hinh canh tranh gay gat nhw hién nay, cdng ty da thwe hién cac chinh sach ban hang trd cham cho céac
doanh nghiép va dai ly ban I1&, dam bao tiéu thu hang hda, gitr virng thi phan tai cac thi trwéng I&n. Hién tai, phai
thu ngan han da cé xu hwéng gidm nhung van & mic cao, ty 1& khodn phai thu/DTT quy 3/2018 da 1én t&i 2,6 lan.

Dong tién phai thu chwa dwoc cai thién anh hudng xau dén ngudn vén lwvu dong hang nam, LAS phai bu dép bang
dong tién vay ngén han. Quy 3/2018, no vay cia LAS tang 28% so v&i cubi nam 2017, trong dé 95% la ngudn vén
vay ngan han, khién ty trong tdng no' va no vay trén tdng tai san tdng nhanh. Cé thé thy, xu huwéng gia téng cta
khodn phai thu va ng vay van tiép di&n trong nam 2018, tang thém ri ro cho dong tién hoat déng kinh doanh cla
doanh nghiép.
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CAP NHAT DU PHONG (quay lai)

Chung toi tién hanh cap nhat dinh gia cé phiéu LAS dwa trén cac thay déi I&n sau:

(1) Doanh thu cac mang san pham sé tang trudng nhe khi gia ban c6 xu hwéng ting va tinh hinh tiéu thu san
phadm NPK ham lwgng cao dwoc cai thién trong ndm 2019.

(2) Gia vén hang ban mang phan lan va axit giam khi Luat Thué GTGT stra dbi chinh thirc dwoc ap dung tlr ndm
2019 do dwoc khau trir thué GTGT d4u vao san xuat. Theo dé, loi nhuan sau thué cia LAS c6 thé tdng manh,
day la yéu t6 hé tro chinh cho sw tang trwdng dong loi nhuan cda LAS trong dai han.

Chi tiét thay déi dw phong trong bao cao cap nhat nhw sau:

Bao cao lan dau
12/12/2017

Bao cao cap nhat

Chi tiéu 2019 04/01/2019

Dién giai

Doanh thu

Mang phan NPK

Mang phan lan

Ty suat LNG

CAGR 2018 — 2021 |a

1,3%

CAGR 2018 — 2021 |a

1,7%

CAGR 2018 — 2021 la

2%

CAGR 2018 — 2021 |a

3%

Canh tranh gia tang trong phan
khic NPK ham Iwgng cao, san
phadm ham lwong thap kho tiéu
thu hon.

Nhu cau phan lan béo hoa, cé
xu hwéng chuyén dich sang
tiéu thu phan NPK.

Ty suét LNG gidm do chi phi

= 3 0 0 h
Méng phan NPK 20% 21% phan don dau vao tang nhe.
Ty suadt LNG mang phan lan
Mang phan lan 29% 26% tang 3% do ky vong thué GTGT
duwoc khau trir vao gia von.
Cac chi tiéu hoat dong
Tiép tuc tang khi canh tranh
O 2 . van gay gat, cong ty phai thuc
S0 ngay phai thu (ngay) 120 106,7 hién chinh sach gian no, ban
hang trd cham cho cac dai ly.
Sé ngay tdn kho (ngay) 102,9 103,8
No vay
. Vay no ngén han ting dé bu
Vay ngan han 855,24 794,08 dép vén Iy dong thiéu hut
Vay dai han tang do nam 2018
Vay dai han 63,77 17,24 vay thém dé tai tro cho nha
may NPK s 4.
Hé s6 chiét khau
Beta khong don bay 0,46 0,39 Cap nhat Thang 12/2018
Lai suét phi rdi ro 5,18% 4,65% Cap nhat Thang 12/2018
Ao Cap nhat theo ERP US + CRP
0, 0, 7 i
Phan bu rdi ro 11,73% 9,84% VN (c6 didu chinh)
Chi phi str dung VCSH 13,29% 11,38%
Chi phi str dung no’ vay 6,23% 5,56% Ty trong vay ng dai han tang
WACC 10,08% 8,49%
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Chung t6i tién hanh cap nhat dinh gia ma LAS, s dung két hop phwong phap chiét khdu dong tién va phwong
phap so sanh v&i trong s6 80%:20%. Gia tri cb phiéu LAS dat mirc 12.000 VNB/cp cao hon 14,2% so véi mirc
gia dong ctva ngay 04/01/2019 (gidm 35,8% so v&i bao cdo dinh gia lan dau).

Véi mirc gid muc tiéu nhuw trén, ching toi didu chinh khuyén nghi déi voi cb phiéu LAS thanh THEO DOI trong
trung va dai han. Mtrc gia hop ly cé thé mua khoang 10.000 VNB/cp véi mire sinh I ky vong la 20%.

Phwong phap Trong sé
1 Phwong phap chiét khau dong tién 80%
Dong tién tw do chd s& hiru 12.957
Dong tién tw do doanh nghiép 12.802
2 Phwong phap so sanh 20%
So sanh P/E 8.399
Binh quan gia cac phwong phap (VND/cp) 11.984

CAC GIA BINH THEO PHUWONG PHAP CHIET KHAU DONG TIEN

Gia dinh m6 hinh Giatri Gia dinh m6 hinh Gia tri
WACC 2018 10,08% Phan bu rdi ro 11,73%
Chi phi st dung no 6,23% Hé sb Beta 0,46
Chi phi str dung VCSH 13,29% Tang trwdng dai han 1%
L&i suét phi rai ro ky han 10 nam 5,18% Théi gian dy phong 5 nam

KET QUA DINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF Gia tri
L&i suét chiét khau 10,08%
Dw doan téc dd tdng trwdng dong tién dai han 1%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 2.117.601
(+) Tién va dau tw ngén han (triéu VND) 255.279
(-) No ngén han va dai han (triéu VND) 928.046
Gia tri von cha sé hivu (triéu VND) 1.444.835
S6 ¢ phiéu lwu hanh (triéu cp) 112,86
Gia muc tiéu (VNB/cp) 12.802
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ca dong tién vén cha sé hivu (triéu VND) 1.462.327
Gia muc tiéu (VNB/cp) 12.957
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KET QUA DINH GIA THEO PHUONG PHAP SO SANH

So sanh véi mét sb doanh nghiép san xuét va kinh doanh phan bén niém yét (ngay 08/10/2018):

Doanh nghiép Ma C \./én h?é G.i? triPN A NI A

(triéu dong) (triéu dong) (triéu dong)
CTCP Phan bén Binh bién BFC 1.466.359 3.782.623 276.974 5,29x
CTCP Phan bén Mién Nam SFG 660.983 1.231.440 91.954 7,19x
Trung binh 6,24x
Doanh nghiép dinh gia LAS 1.184.992 2.434.706 151.873 7,80x

www.fpts.com.vn Bloomberg - FPTS<GO>| 11


http://fpts.com.vn/EN/Our-view/FPTS-reports/

TOM TAT BAO CAO TAI CHINH

HDKD

Doanh thu thuan

- Gia vén hang ban
Loi nhuan gop

- Chi phi ban hang

- Chi phi quan |i DN

Loi nhuan thuan
HBPKD

- (L&)13i HPTC

- Loi nhuan khac

Loi nhuan trwdc
thué va lai vay

- Chi phi lai vay

L¢i nhuén trwéce
thue

- Thué TNDN

LNST
EPS (d)

Lwu chuyén tién té

Tién dau nam
Loi nhuén sau
thué

+ Khéu hao

+ Piéu chinh

+ Thay déi vén
lwu dong

Tién ti hoat dong
KD

+ Thanh ly tai sén
6 dinh

+ Chi mua sdm
TSCH

+ Téng (giam)
dau tw

+ Céc hd dau tw
khac

Tién tlr hd dau tw

+ C6 turc da tra

+ Tang (giém)
von

+ Thay déi ny
ngan han

+ Thay déi no dai
han

+ Céac hoat déng
TC khéc

Tien t hoat dong
TC

Téng Iwu chuyén
tien té

Tién cubi nam

2017
3.885.546
3.103.892

781.654
338.104
213.741
229.810
(36.885)
(622)
192.303
36.118
192.303
40.430

151.873
1.238

207.672
192.303
70.882
(62.802)
(65.189)
130.487
373

(119.254)

2.266
(116.615)

(124.450)

33.731
47.603

255.279

2018E
3.607.279
2.861.822
745.456
329.110
194.604
221.743
(55.725)
2.011
168.028
54.181
164.006
32.801

131.205
1.163

255.279
131.205
73.541
516
31.140

236.402

(32.749)

(32.749)

(157.725)

(151.450)

35.682
(273.493)
(69.840)

185.439

2019F
3.689.431
2.857.082
832.349
322.850
185.710
323.788
(50.041)
1.965
275.711
48.912
271.782
54.356

217.426
1.927

185.439
217.426

71.452
(26.849)
(93.543)

168.485

(157.725)

123.751

(17.023)
(50.997)
117.488

302.927

2020F
3.725.995
2.888.457
837.538
326.396
187.750
323.393
(54.868)
1.026
269.551
54.162
267.499
53.500

213.999
1.896

302.927
213.999
50.885
(288)
(93.910)

170.686

(157.725)

18.825

(17.023)
(155.923)
14.763

317.690

CBKT

Tai san

+ Tién va tuong
duong tién

+ PA4u tw TC ngén han
+ Cac khoan phai thu

+ Hang tén kho

+ Tai sdn ngan han
khac

Tbéng tai san ngan
han

+ Nguyén gia tai sén
CDHH

+ Khéu hao Idy ké

+ Gia trj con lai tai
sén COBHH

+ PAu tw tai chinh dai
han

+ Tai san dai han
khéac

+ Xay dung co ban
dé dang

Téng tai san dai han
Tdng tai san

No¢’ & Vén chi s& hiru
+ Phai tré nguoi ban
+ Vay va no ngén han
+ No ngén han khéac
No ngén han

+ Vay va ng dai han
No’ dai han

Tong no

+Von diéu Ié

+ LN chuwa phan phéi
Vén chi s& hivu

Loi ich cb dong thiéu

sO
Téng cdng ngudn vén

Chi s6 hiéu qua van

hanh

Sé ngay phai thu
Sé ngay tén kho
Sé ngay phai tra

Thoi gian luan chuyén
tien
COGS / Hang ton kho

2017

255.279

1.614.638
617.601
5.907
2.493.425
1.366.550
(1.195.315)
171.235
6.964
1.733
136.002
315.935

2.809.360

419.798
882.938
352
1.448.599
45.108
45.108
1.493.707
1.128.564
103.057

1.315.653

2.809.360

131,4
102,9

39,4
194,9

5,0

2018E

185.439

1.196.574
800.593
5.010
2.187.616
1.529.515
(1.268.779)
260.735
6.964
2.103
5.330
275.512

2.463.128

239.542
731.488
341
1.093.206
80.790
80.790
1.173.996
1.128.564
61.539

1.289.133

2.463.128

120,00
102,93

24,24
198,70

3,57

HNX: LAS

Don vj: Triéu déng

2019F 2020F
302.927 317.690
1.264.766  1.318.354
833.552 877.258
31.859 32.147
2.433.103  2.545.450
1.529.515  1.529.515
(1.340.155)  (1.390.963)
189.360 138.551
6.964 6.964
2.103 2.103
5.330 5.330
204.061 153.176
2.637.164  2.698.626
244.998 247.426
855.239 874.064
341 341
1.224.563  1.246.774
63.768 46.745
63.768 46.745
1.288.331  1.293.519
1.128.564  1.128.564
96.386 128.198
1.348.833  1.405.107
2.637.164  2.698.626

124,00 128,00
107,33 111,73
24,24 24,24
207,10 215,50
3,43 3,29
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2019F Chi sé TK/don bay TC 2018E 2019F

Ty suét lgi nhuan gop 20.1% 20.7% 22.6% 22.5%  CS thanh toan hién hanh 1.72 2.00 1.99 2.04
Ty suat LNST 3.9% 3.6% 5.9% 11.3% s thanh toan nhanh 1.29 1.27 131 1.34
ROE DuPont 11.7% 10.1% 16.5% 15.5% o

CS thanh toan tién mat 0.18 0.17 0.25 0.25
ROA DuPont 5.5% 5.0% 8.5% 8.0%

No / Tai san 0.33 0.33 0.35 0.34
Ty suét EBIT/doanh thu 4.9% 4.7% 7.5% 7.2%

No / Vén CSH 0.71 0.63 0.68 0.66
LNST/LNTT 79.0% 80.0% 80.0% 80.0%

No ngén han / Vén CSH 0.67 0.57 0.63 0.62
LNTT/EBIT 100.0% 97.6% 98.6% 99.2%
Véng quay tdng tai san 1402%  136.8%  144.7%  139.7% N9 daihan/Von CSH 0.03 0.06 0.05 0.03
Don bay tai chinh 213.4% 202.4% 193.3% 193.8%  Khanang TT lai vay 5.32 3.10 5.64 4.98

A
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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 khéng ddm bao tinh chinh xac hay day du clia cac
théng tin nay.

Nha dau tw s&r dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

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

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 131 cb phiéu LAS va chuyén vién phan tich khéng nam git
c6 phiéu LAS nao.

Cac théng tin c6 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 dworc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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