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Théng tin giao dich 24/05/2019

Gia hién tai 8.400
Gia cao nhat 52 tuan (VND/CP) 12.400
Gia th4p nhét 52 tuan (VND/CP) 8.000
Sé lwgng CP niém yét (CP) 112,856,400
Sé lwong CP lwu hanh (CP) 112,856,400
KLGD BQ 30 ngay (CP/ngay) 28.897
Vén héa (ty VND) 947,99
EPS trailling 863 VND/cp
P/E trailling 9,73x

Thong tin doanh nghiép

Ten CTCP Supe Phét phat va Hoa

chat Lam Thao

Dia chi Thi trAn LAm Thao, Huyén Lam
: Thao, Tinh Phu Tho

Doanh thu chinh Phan NPK va phan lan

Loi thé canh e s P R A
tranh Thwong hiéu, hé thong phan phoi
Rui ro chinh Khoan phai thu & mrc cao, chat

lwong doanh thu di xuéng

Co cau cé dong 29/03/2019
Tap doan Hoéa chét Viet Nam 69,82%
C6 ddng nwéc ngoai 5,07%
C6 dong trong nwéc 25,11%

BAO CAO CAP NHAT PINH GIA

Ngay 24 thang 05 nam 2019

HNX: LAS
Gia thi trworng (24/05/2019)  8.400 Khuyén nghi
Gia muc tiéu 8.550 BAN
Chénh léch +1,8%

HOAT DONG KINH DOANH TIEP TUC GAP KHO KHAN
VIEC SIPA POI LUAT THUE GTGT BI TRi HOAN

Sau Pai hoi cé déng thuong nién, ching toi tién hanh phan tich va
cép nhét dinh gia cb phiéu LAS. St dung phuwong phép chiét khdu
dong tién tw do doanh nghiép va chu s& hitu, gid muc tiéu ctia cb
phiéu LAS duoc xac dinh 1a 8.550 VN D/cp, cao hon 1,8% so voi
mirc gia déng ctra ngay 24/05/2019. (Chi tiét cdp nhét dinh gié)

Do ky vong két qué kinh doanh ndm 2019 sut gidm manh va viéc
stra d6i luat thué GTGT tiép tuc bj tri hodn, chung t6i khuyén nghij
BAN déi véi cé phiéu LAS tai thoi diém hién tai, dua trén cac luén
diém sau day:

» Két qua kinh doanh 2019 dw bao tiép tuc giam so v&i 2018,
tinh hinh tiéu thu san pham gap kho khan, nhat 1a mang phan
NPK do (1) mc d6 canh tranh gay gét trong phan khuc NPK,
(2) nhu cau phan bén nam 2019 dw bao gidm do tac déng xau
cta hién twong El Nino dén tinh hinh san xuat néng nghiép.
Quy 1/2019, doanh thu cta LAS dat 657,23 ty déng (-31,2%
yoy), loi nhuan sau thué dat 3,99 ty déng (-87,4% yoy).

» Viéc stpa doi Luat thué GTGT tiép tuc bi tri hoan. Luat thué
GTGT stra dbi cé thé gitp LAS dwoc khau trir thué GTGT dau
vao, tiét giam duoc 3 — 4% gia vbn san xuét. Tuy nhién, viéc
|4y y kién stra ddi luat nay van chwa dwoc dé cap trong ky hop
Qubc hdi thang 05/2019 dang dién ra. Thoi gian ap dung luat
thué stra dbi c6 kha nang bij tri hoan.

» Khoan phai thu & mirc cao, chat lwgng doanh thu chuwa tét.
T nam 2014 — 2018, cac khoan phai thu tang nhanh véi tdc
dd binh quan 19,3%/nam, ty trong khoan phai thu/doanh thu
thuan tang tlr 17,4% nam 2014 1&n 49,1% nam 2018. Tinh hinh
tiéu thu san pham khé khan va chinh sach ban hang tra cham,
khién chét lwong doanh thu cia LAS di xudng. Ngudn vén lwu
dong thiéu hut phai bu dap bang vay no' ngan han, tang ri ro
cho dong tién ctia doanh nghiép.

KE HOACH KINH DOANH NAM 2019 (Chi tiét)

LAS dat ké hoach doanh thu ndm 2019 Ia 3.980 ty déng (+4,74%
TH 2018) va loi nhuan truéc thué 162 ty ddng (+3,92% TH 2018).
Du6i tac dong xau cta hién twong El Nino dén tinh hinh san xuét
néng nghiép ntra ddu ndm 2019, nhu cau tiéu thu phan bon giam,
chuing tdi cho rang LAS c6 thé hoan thanh 78,5% KH tdng doanh
thu va 67,4% KH Igi nhuan trwédc thué da dé ra.



" i FPT Securities HNX: LAS

KET QUA KINH DOANH NAM 2018

Bang 1: Két qua hoat dong kinh doanh nam 2018 ctia LAS

(Bon vi: ty déng) Nam 2017 Nam 2018 %KH2018 p;"/‘(’,) E;T(S;
Doanh thu thuan 3.885,55 3.565,47 -8,2% 86,7% 98,8%
Phan NPK 2.658,44 2.491,70 -6,3%
Phan lan 1.161,33 1.016,06 -12,5%
Axit Sulfuric 14,07 14,32 +1,8%
Khac 52,78 43,39 -17,8%
Gia vén hang ban 3.103,89 2.839 -8,5%
Loi nhuan gop 781,66 726,80 -7,0% 97,5%
Doanh thu tai chinh 2,27 1,74 -23,2%
Chi phi tai chinh 39,15 63,70 +62,7%
Chi phi lai vay 36,12 60,96 +68,8%
Chi phi ban hang 338,10 325,97 -3,6%
Chi phi QLDN 213,74 184,85 -13,5%
Lo nhuan trwée thué 192,30 155,89 -18,9% 70,9% 95,0%
Loi nhuan sau thué 151,87 122,70 -19,2% 69,7% 94,9%

(*) Két qué du phéng duoc céng bé tai bao cdo cap nhét dinh gid — Thang 1/2019
Nguén: LAS, FPTS tong hop
Doanh thu thuan nam 2018 ctia LAS dat 3.565,47 ty déng, giam 8,2% yoy, hoan thanh 86,7% ké hoach.
» Tinh hinh tiéu thu cac loai san pham gép khé khin trong nam 2018.

Nam 2018, LAS da tiéu thu 968,26 nghin tAn phan boén cac loai (-11,9% yoy). Trong do, san lwong phan lan
gidm manh nhéat (-15,2% yoy), phan NPK (-9,5% yoy). Bé&n canh dd, san lwong Axit Sulfuric tang 2,5% yoy.

San lwoeng tiéu thu qua cac nam 2016 - Q1/2019 Co cau doanh thu theo san pham
800 40% nam 2018
= 600 576,5 30% Axit Sulfuric Kh%c
2 04%  1.2%
391,8
400 20%
Phan lan
200 10% Henaie R
250 Phan NPK
’ 69,9%
y 0
0 0%
-9,5%
-200 A 15.20% -10%
A = Phan NPK = Phan lan = Axit Sulfuric = Khéac
-400 -20%
Phan NPK Phan lan Axit Sulfuric Nguén: LAS, FPTS tc“Sng hop

Nam 2016 =Nam 2017 = Nam 2018 Q1/2019 A% SL 2018/2017
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(1) Gia cac méat hang néng, 1am san giam manh anh hwéng dén nhu cau tiéu thu phan bén.

Tinh trung binh n&m 2018, gi4 hat tiéu gidm manh nhat khoang 40%, gia md cao su gidm 22%, ca phé giam 18%,
hat diéu khd gidm 3% so v&i nam 2017. Diéu nay khién thu nhap ctia ngudi néng dan gidm dang ké, lam giam
murc chi tiéu cho phan bon. Theo bao cao thuéng nién 2018 clia Agromonitor, nhu cau tiéu thu phan NPK gidm
2,53%, phan lan gidm 1,79% so v&i nam 2017.

(2) Ap Iwc canh tranh cao tir cac déi tha trong va ngoai nwéc.

Binh Dién — Ninh Binh canh tranh tai thi trwéng Ddng bang Séng Hong, Tién Néng tai thi trwéng Thanh Hoéa —
Nghé An, phan bon Lao Cai, Birc Giang tai thj trwérng Tay Bac Bo... Bén canh d6, phan bon nhap khéu tir cac thi
trwong 1an can nhw Trung Quéc, Indonesia, Malaysia dang c6 lgi thé vé gia hon phan bén trong nwéc do khéng
phai chiu 5% tién thué GTGT. Mirc d6 canh tranh cang gay gat khién thj phan ciia LAS da sut gidm tir 18,5% xubng
15% trong ba nam 2016 — 2018.

Thay déi thi phan phan NPK trong nwéc Thi phan tiéu thu phan NPK nam 2018
nam 2016 - 2018
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Nguén: Agromonitor, FPTS téng hop

» Gia ban NPK TB ting 3,5% yoy, phan lan ting 3,2% yoy do anh hwéng tir gia nguyén liéu dau vao tang.

Nam 2018, gia cac loai phan don trong nwéc ting dang ké do anh hwédng tir gia nguyén liéu dau vao tang cao (gia
khi trung binh +25% yoy, than +17,8% yoy, lwu huynh +18% yoy,...). Gia dam Uré trung binh da tang 17,5%, dam
SA tang 13%, Kali tang 13,6% va DAP do dwoc ap thué tw vé, cling tdng 25% so v&i nam 2017. Gia phan don tang
cling kéo theo gia phan NPK ting lén 3% — 5% do phan I&n phan NPK san xuét trong nuwéc str dung nguyén liéu
dau vao la phan don thanh pham.

Lei nhuan sau thué ciia LAS nam 2018 dat 122,7 ty dong, giam 19,2% yoy, hoan thanh 69,7% ké hoach.

L¢i nhuan va ty suét Igi nhuan qua cac nam Bién lgi nhuan g(’?p nam 2018 cua LAS duy
tri mrc 20,58% xap xi nam 2017. Nam 2018,

1200 25% i4 nha 5 bidn d6 5 ti
21.0% 2019 20,45 20.5% °® gia phan don trong nwdc bién ddng, LAS da tich

cuc tiéu thu hang ton kho gia thap, két hop voi
chinh sach gia ban tang lén, ddm bao duoc ty
800 suét loi nhuan gop trén 20%.
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600 Tuy nhién, nam 2018 ciing la n&m dau tién LAS
400 6.6% 10% " phai tra Iai cho cac khoan vay dau tw nha may
3.5% 3.9% 3.4% 0% 5% giai‘doan 2016 —2017. Chi phi lai vay tang 24,84
200 ty dong (+68,8% yoy), ty trong chi phi lai vay trén

0% doanh thu tang t&r 0,9% Ién 1,7% nam 2018,
2015 2016 2017 2018 2019F khién cho ty suét lgi nhuan sau thué giam t
3,9% xudbng con 3,4% nam 2018.
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Tinh hinh phai thu chwa dwoc cai thién, chat lwong doanh thu di xuéng, bu dap dong tién bang von vay.

Tinh hinh phai thu cia LAS qua cac nam
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Ngubn: LAS, FPTS téng hop

Cac khodan phai thu ctia LAS van tiép tuc tdng qua cac ndm. Tt nam 2014 — 2018, khoan phai thu da tang véi tbc
d6 trung binh khodng 19,3%/nam. Vong quay khoan phai thu gidm manh con 2,11 vong nam 2018. Ty trong khodn
phai thu/doanh thu thuan ting tor 17,8% (2014) 1&n 49,1% nam 2018, chat lwong doanh thu di xudng rd rét. Trwdc
tinh hinh tiéu thu san pham khé khan, canh tranh gay gat trong phan khic NPK, ching t6i cho rang, LAS van chua
thé cai thién tinh hinh phai thu trong ndm 2019, vong quay khoan phai thu gidm con 1,63 vong/nam.

Dong tién tlr khodn phai thu chwa thé thu hdi anh huwéng xau dén ngudn vén lwu ddng hang nam, LAS phai bu dap
bang dong tién vay ngén han. Nam 2018, n¢’ vay ngan han cla LAS tang 17,5% so v&i cubi ndm 2017, chiém
95,6% téng vay no. Theo du phéng clia ching t6i, xu hwéng gia tdng clia khoadn phai thu va no vay van tiép dién
trong nadm 2019, tdng thém rdi ro cho dong tién hoat dong kinh doanh ctia LAS.

KE HOACH KINH DOANH NAM 2019

(quay lai)

Bang 2: Ké hoach kinh doanh nam 2019 va Két qua thwc hién Quy 1/2019 cda LAS

Thwc hién
2018

(Pon vj: ty déng)

Ké hoach
2019

Téng doanh thu 3.799,84 3.980
Loi nhuan trwéc thué 155,89 162
Loi nhuan sau thué 122,70 127
Cb tlrc/ménh gia 1.000 VND/cp 900 VND/cp

Thay déi Thwce hién EEURGEN]
%) | Quy 1/2019 KH (%)
+4,7% 657,23 -31,2% 16,5%
+3,9% 4,98 -87,4% 3,1%
+3,9% 3,99 -87,4% 3,1%

Nguén: LAS, FPTS téng hop

Nam 2019, LAS dat ké hoach tong doanh thu dat 3.980 ty ddong (+4,7% so v&i TH 2018) va logi nhuan trwéc
thué dat 162 ty déng (+3,9% so vé&i TH 2018). Duéi tac déng ctia El Nino nira dau nam 2019, nhu ciu tiéu thu
phan bén gidm, ching t6i cho rang két qua kinh doanh ctia LAS sé bj anh huéng tiéu cuc tir nhirng tac ddng nay.
Theo dw phéng ctia chuing t6i, két qua thwc hién ctia LAS ndm 2019 nhu sau:

www.fpts.com.vn
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» LAS c6 kha nang hoan thanh 78,3% KH doanh thu nam 2019, dat 3.125,25 ty déng, giam 17,8% yoy, do
cac nguyén nhéan sau:

(1) Nhu cau phan bén nira dau nam 2019 giam dang ké do tac déng cua hién twong El Nino, anh hwdng xau
dén canh tac ndng nghiép. Theo Trung tdm dw bao khi twong thay van My (CPC), trang thai El Nino (cac dong bién
noéng 1&n dot bién) da bat dau tir cubi nam 2018 va dang duy tri & thdi diém hién tai. Thoi tiét nlra dau nam 2019
dién biét bat thweng, nhiét do chénh Iéch cao, lwong mwa gidm thap va cé kha nang xay ra xam nhap man. Diéu
nay &nh huwdng xau dén tinh hinh canh tac néng nghiép, khién nhu cau tiéu thu phan boén gidm r6 rét.

Két qua kinh doanh quy 1 clia hau hét cac doanh nghiép phan bén déu gidam manh. Quy 1/2019, LAS ghi nhan giam
31,2% doanh thu va giam 87,4% loi nhuan sau thué so v&i cung ky 2018 do san lwong tiéu thu phan bon gidm
manh. Theo dy phéng cda ching tdi, san lwgng NPK nam 2019 gidm 25% va phan lan gidm 10% so v&i TH 2018.

(2) Gid ban NPK tang 2,5% yoy do gia tang ty trong phan bén ham lwong cao.

Nam 2019, LAS tiép tuc ddy manh tiéu thu san phdm ham lwong cao tir nha may NPK s 4 méi (ndm 2018). Chiing
t6i dw phong ty trong sdn pham ham lwong cao ting 1&n tir 5,2% lén 10% trong nam 2019. V&i gid ban san pham
m&i cao hon khodng 20% so véi sdn phdm ham luwgng thap, gia ban NPK trung binh ndm 2019 sé ting 2,5% yoy.
» Vé I nhuan, ching téi danh gia LAS c6 kha nang hoan thanh 67,4% KH lgi nhuan trwéc thué nam 2019,

dat 109,17 ty ddng (-30,0% yoy), lgi nhuan sau thué dat 87,34 ty ddng (-28,8% yoy).

Theo dw phéng ctia ching t6i, san lwong tiéu thu nam 2019 gidm manh, khién doanh thu gidm 17,8% so véi TH
2018. Trong khi d6, cac khoan chi phi hoat déng khéng thé tiét giam theo doanh thu, khién lgi nhuan ctia LAS gidm

manh. Dy phéng nam 2019, ty trong chi phi lai vay/doanh thu la 2% (1,7% nam 2018), chi phi ban hang la 9,4%
(9,1% nam 2018), chi phi quan ly doanh nghiép la 5,4% (5,2% nam 2018).

DPanh gia tinh hinh thwc hién ké hoach hang nam cua LAS

Bang 3: Thwe hién so vé&i ké hoach kinh doanh cta LAS qua cac nam

Nim 2014  N3m2015  Nam2016  Nim2017  Nam2018  Nam2019

(Dv phdng)

% TH/KH Doanh thu 102,9% 100,4% 88.1% 99.4% 92.4% 78.5%
% TH/KH LNTT 107,0% 93,4% 39.6% 76.3% 70.9% 67.4%

Hién tai, Tap doan Hoéa chét Viét Nam (Vinachem) 1a cb dong 1&n ctia LAS (ndm 69,82% vén diéu 18), chi phdi hau
hét cac ké& hoach kinh doanh clia LAS, trong d6 cé chi tiéu ké hoach cho ndm t&i. Sau ndm 2015, thj trwérng phan
boén bao hoa, canh tranh gia tang dét bién tai khu vwec mién Bac (Binh Bién — Ninh Binh di vao hoat déng), da khién
hoat ddng kinh doanh ctia LAS g&p kho khan va khdng hoan thanh ké hoach dwoc giao. Ndm 2019, chung t6i danh
gia LAS sé tiép tuc khdong hoan thanh dwoc cac chi tiéu ké hoach kinh doanh da dé ra.
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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 giam dang ké nam 2019 (phan NPK giam 25%, phan |an giam 8% so v&i TH
2018) do tac déng xau cda thai tiét dén tinh hinh san xuat néng nghiép, khién nhu cau phan bén giam.

(2) Thei gian &p dung Luat Thué GTGT stra dbi bi tri hodn so vé&i ky vong tir nam 2019. Ching tdi cap nhat
dw phong dwa trén co s& loai bé tac dong cua luat Thué stpa déi nay. Tuy nhién, viéc stra doi luat Thué
GTGT la yéu té hé trg I6n cho sy tdng trwdng loi nhuan cta LAS trong twong lai. Ching tdi sé theo ddi quéa
trinh thao luat stra di luat nay ctia Qudc hoi va cap nhat trong théi gian sém nhat dén nha dau tw.

(3) Tinh hinh phai thu chwa dworc cai thién, khoan phai thu tiép tuc tdng trong nam 2019, vong quay khoan phai
thu gidm t& 2,11 vong nam 2018 xubng con 1,63 vong nam 2019.

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

Bao cao cap nhat Bao cao cap nhat
23/05/2019 04/01/2019

Dién giai

Chi tiéu nam 2019

Tang trwéng doanh thu

Nhu ciu phan bén nam 2019

Méng phan NPK -23% TH 2018 +2% TH 2018 gidm 50 V61 2018 do t4 dong
cla hién twong El Nino, anh
Méng phan lan -8% TH 2018 +3% TH 2018 huong xau tai tinh hinh canh tac

ndéng nghiép.
Ty suat LNG

Ty suét LNG gidm do du phéng

> A 0, 0, \
Mang phan NPK 18,8% 20% gia phan don dau vao tang.

Ty suadt LNG mang phan lan
Mang phan lan 23,7% 29% giam do ky vong ap dung luat
Thué GTGT stra dbi b tri hoan.

Chi tiéu hoat dong

Vong quay khodn phai thu gidm
Vong quay khoan phai thu 1,63 vong 2,43 vong do tinh hinh tiéu thu kho khan,
khoan phai thu tiép tuc tang.

No vay (ty déng)

Dw phéng vay no’ ngan han tang

Vay ngén han 1.000,72 855,24 dé bu dap vén lwu dong thiéu
hut.
Vay dai han giam do thay déi du
Vay dai han 35,73 63,77 phong ve von vay thém va tré ng
goc.

Hé s6 chiét khau

Beta khong don bay 0,5 0,46 Cap nhat thang 05/2019

L4i suat phi rdi ro 5,06% 5,18% Cap nhat thang 05/2019
Phan bu rai ro 10,31% 11,73% Cap nhat thang 05/2019

Chi phi str dung VCSH 13,60% 13,29%

Chi phi str dung no vay 5,89% 6,23% Ty trong vay no dai han gidm
WACC 9,60% 10,08%

A
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Chung téi tién hanh cap nhat dinh gia ma LAS, s& dung phwong phap chiét khdu dong tién tw do doanh nghiép
(FCFF) va dong tién tw do cht s& hiru (FCFE) v&i ty trong 50%:50%. Gia muc tiéu ctia cd phiéu LAS dwoc xac dinh
la 8.550 VND/cp, cao hon 1,8% so v&i gia dong clra ngay 24/05/2019 (gidam 28,7% so v&i bao cao cap nhat dinh
gia ngay 04/01/2019).

Do ky vong két qua kinh doanh nam 2019 sut gidm manh, viéc stra dbi luat thué GTGT tiép tuc bi tri hoan, ching
toi khuyén nghi BAN @i vai ¢b phiéu LAS tai thoi diém hién tai, chi tiét dinh gia nhw sau:

Phwong phap Trong sé

Phwong phap chiét khau dong tién

Dong tién tw do chi sé& hiru (FCFE) 9.214 50%
Dong tién tw do doanh nghiép (FCFF) 7.892 50%
Binh quan gia cac phwong phap (VND/cp) 8.550

CAC GIA BINH THEO PHUW'ONG PHAP CHIET KHAU DONG TIEN

Gia dinh mo6 hinh Gia dinh mo6 hinh

WACC 2019 9,60% Phan bu rdi ro 10,31%
Chi phi st dung ng 5,89% Hé sb Beta 0,50
Chi phi st dung VCSH 13,60% Tang trwdng dai han 1%
L&i suét phi rai ro 5,06% Thei gian dy phéng 5 nam

KET QUA PINH GIA THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Téng hop dinh gia FCFF Gia tri
L&i suat chiét khau 9,60%
Dy doan téc dd tang trwdng dong tién dai han 1%
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 1.902.569
(+) Tién mat tai cong ty (triéu VND) 119,93
(-) No ngén han va dai han (triéu VND) 1.012.010
Gia tri vén cha sé& hivu (triéu VND) 890.679
S6 ¢ phiéu lwu hanh (triéu cp) 112,86
Gia muc tiéu (VNB/cp) 7.892
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai cha dong tién vén chia sé hivu (triéu VND) 1.093.871
Gia muc tiéu (VNB/cp) 9.214
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www.fpts.com.vn Bloomberg - FPTS<GO>| 7


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

TOM TAT BAO CAO TAI CHINH

HDKD 2017
Doanh thu thuan 3.885.546
- Gia vén hang ban  3.103.892
Loi nhuan gop 781.654
- Chi phi ban hang 338.104
- Chi phi quan |i DN 213.741
Loi nhuan thuan

HDKD 229.810
- (L&)N1ai HBTC (36.885)
- Lei nhuan khac (622)
Loi nhuan truéc

thué va Iai vay 192.303
- Chi phi lai vay 36.118
Lcyninhuan trwéc 192303
thue

- Thué TNDN 40.430
LNST 151.873
EPS (d) 1.238

Lwu chuyén tién té

Tién dau nam 207.672
Lc_yiinhuén sau 192.303
thué

+ Khéu hao 70.882
+ Piéu chinh (62.802)
+ Thay déi vén

I déng (65.189)
Tién tir hoat

dong KD 130.487
* Tl7anh ly tai san 373
co dinh

+ Chi mua sém

7SCH (119.254)
+ Tdng (giadm) )
dau tw

+ Céc hd dau tw

Khac 2.266
Tiéntirhd ddutw  (116.615)
+ Cé tirc da trd (124.450)
+ Tdng (giam) )
von

+ Thay déi ny i
ngan han

+ Thay déi no dai i
han

+ Céac hoat dong )
TC khac

Tien ttr hoat dong

TC 33.731
'I:?ngﬂlu’u chuyén 47.603
tién té

Tién cudi nam 255.279

2018
3.565.469
2.838.674
726.795
325.966
184.854
215.975
(61.953)
1.863
155.885
60.957
155.885
33.188

122.697
1.000

255.279
155.885
71.166
(60.698)
(194.834)
(29.600)
574

(79.311)

1.734
(77.003)

(157.999)

(74.035)
(180.638)

74.650

2019E
2.925.247
2.323.390
601.857
274.160
157.991
169.706
(59.005)
1.529
112.230
57.893
109.173
21.835

87.338
774

74.650
87.338
75.028

2.840
34.828

200.035

(27.492)

(27.492)

(101.571)

40.238

(8.932)
(70.264)
102.278

176.929

2020F
3.021.007
2.398.711
622.295
283.048
163.112
176.135
(59.686)
1.588
118.036
59.169
114.861
22.972

91.889
814

176.929
91.889
73.970

(23.042)

(51.369)

91.448

(101.571)

34.930

(8.932)
(75.573)
15.876

192.805

CDBKT 2017
Tai san

+ Tién vi tuong 255 279
duong tién

+ PA4u tw TC ngén han -
+ Cac khoan phai thu 1.614.638
+ Hang tén kho 617.601
+ 7:al san ngan han 5907
khac ]

Tong tai san ngan 2 493.425
han

+ Nguyén gia tai sén

CBHH 1.366.550
+ Khau hao lily ké (1.195.315)
+ Gia tri con lai tai

sén COHH 171.235
+ PAu tw tai chinh dai

han 6.964
+ Tai san dai han

khéc L1733
+ ?(ay dung co ban 136.002
dé dang

Téng tai san dai han 315.935
Tdng tai san 2.809.360
No’ & Vén chi s& hiru

+ Phai tré nguoi ban 419.798
+ Vay va no ngan han 882.938
+ No ngén han khéac 352
No ngén han 1.448.599
+ Vay va ng dai han 45.108
No dai han 45.108
Téng no 1.493.707
+ Von diéu 1é 1.128.564
+ LN chwa phén phéi 103.057
Vén chi sé& hiru 1.315.653
Loi ich cb dong thidu sé -
Téng cdng ngudn vén  2.809.360

Chi s6 hiéu qua van

hanh

Sé ngay phai thu 131,4
Sé ngay tén kho 102,9
S6 ngay phai tra 39,4
'I_'Dc‘)’i gian luan chuyén 194.9
tien

COGS / Hang tén kho 5,0

2018

74.650

1.750.307
802.170
18.597
2.645.724
1.553.498
(1.248.228)
305.270
6.964
2.410
27.887
342.891

2.988.615

613.888
967.352
239
1.673.084
44.658
44.658
1.717.742
1.128.564
47.646

1.270.873

2.988.615

172,7
91,7
62,8

201,5

3,5

HNX: LAS

Don vj: Triéu déng

2019E 2020F
176.929 192.805
1.789.519 1.840.572
579.233 597.686
15.757 38.799
2.561.438 2.669.861
1.580.990 1.580.990
(1.323.159) (1.397.032)
257.831 183.958
6.964 6.964
2.410 2.410
27.887 27.887
295.355 221.384
2.856.792 2.891.246
480.863 496.604
1.007.590 1.042.520
239 239
1.564.425 1.617.492
35.727 26.795
35.727 26.795
1.600.152 1.644.287
1.128.564 1.128.564
23.675 3.748
1.256.640 1.246.959
2.856.792 2.891.246

224,50 223,50
91,68 91,68
60,00 60,00

256,18 255,18

4,01 4,01
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" i FPT Securities HNX: LAS

Chi s6 kha nang sinh 1&i 2019E Chi sé TK/don bay TC 2019E
Ty suét lgi nhuan gop 20.1% 20,4% 20,6% 20,6%  CS thanh toan hién hanh 1.72 1,58 1,64 1,65
Ty suat LNST 3.9% 3:4% 3.0% 3.0% s thanh toan nhanh 1.29 1,10 1,27 1,28
ROE DuPont 11.7% 9,7% 6,9% 7,3% o

CS thanh toan tién mat 0.18 0,04 0,11 0,12
ROA DuPont 5.5% 4,3% 3,1% 3,2%

No / Tai san 0.33 0,34 0,37 0,37
Ty suét EBIT/doanh thu 4.9% 4,4% 3,8% 3,9%

No / Vén CSH 0.71 0,80 0,83 0,86
LNST/LNTT 79.0% 78,7% 80,0% 80,0%

No ngén han / Vén CSH 0.67 0,76 0,80 0,84
LNTT/EBIT 100.0% 100,0% 97,3% 97,3%
Vong quay téng tai san 140.2%  1247%  103,3%  1051% NO déihan/Von CSH 0.03 0,04 0,03 0,02
Don bay tai chinh 213.4% 225,6% 224,3% 229,6%  Khanang TT lai vay 5.32 2,56 1,94 1,99

Tuyén b mién trach nhiém

Céc théng tin va nhan dinh trong béo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng d&m bao tinh chinh xac hay day du cla cac
thong tin nay.

Nha d4u tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao c4o nay mang tinh chat chi quan cda chuyén
vién phan tich FPTS. Nha dau tw st dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac théng 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 théng tin dua ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gitr 160 cb phiéu LAS va chuyén vién phan tich khéng ndm git
c6 phiéu ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://lezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT
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