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Nganh Néng nghiép
Bao céo tham doanh nghiép

Théng 8, 2019
Khuyén nghi N/a
Gia ky vong (VND) N/a

Gi4 thi trwong (01/8/2019) 23.700

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich UPCOM
Khoang gia 52 tuan 22.200-31.650
Vén héa 1.910 Ty VND
SL c¢b phiéu lu hanh 80.593.340
KLGD binh quan 10 ngay 38.140
% s& hiru nwéc ngoai 43,9%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.6000
Ty lé c6 tirc/thi gia 6,8%
Beta 11

BIEN DONG GIA
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YTD 1T 3T 6T
LTG 44%  44% -13% 4,9%
Upcomindex 11,5% 4,4% 6,7% 5,8%

Chuyén vién phan tich
Ngo Tri Vinh
(84 8) 3914.6888 ext 260

ngotrivinh@baoviet.com.vn

CTCP Tap doan Loc Trovi

Ticker: LTG Reuters: LTG.HNO Bloomberg: LTG VN

Lei nhuan Q2/2019 tang 68% yoy chi yéu nhé& bién Igi nhuan gép
mang vat tw néng nghiép cai thién manh ttr mdc thap cung ky.

Két qua kinh doanh quy 2/2019 tidng manh 68% yoy. LTG da cong bé BCTC
Quy 2/2019 véi doanh thu dat 2.810 ty VND (-2,8% yoy) va LNST sau CDTS dat
gan 197 ty VND (+67% yoy). Trong dé, bién loi nhuan gop ctia mang thubc BVTV
cai thién manh tlr mdrc thap ctia cung ky & yéu té hé tro chinh trong khi mang gao
tiép tuc gap kho khan véi loi nhuan ghi nhan gidm khoang 29% yoy, dat khoang
34 ty VND. Cu thé, bién loi nhuan gdp mang thubc dwoc cai thién manh mé chi
yéu nh¢ (1) doanh sé tich cwc cla san pham thudc trir rdy méi trong tinh hinh
dich hai gia tang trong 6 thang dau 2019 va (2) viéc cAm nhap khau hoat chét
trong d6 c6 glyphosate sau 2 thang tlr 10/4/2019 thic ddy nhu cdu mua hang
trwde thoi han. Bén canh do, trong Quy 2/2019, LTG ciing ghi nhan 6 ty VND lgii
nhuan khac so v&i me chi phi rong khac la hon 5 ty VND cling Ky chd yéu dén
tr hé tro tir cac dbi tac va thanh ly tai san cb dinh.

Hinh 1: Tang trwéng doanh thu cac mang chinh trong 6M19 cta LTG
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Hinh 2: Bién Igi nhuan goép cac mang chinh trong 6M19 cta LTG
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Hinh 3: Co ciu lgi nhuan gép cac mang chinh cha LTG 6M18 vs 6M19
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Nguédn: LTG va BVSC téng hop
Liy ké 1H19, LTG ghi nhan doanh thu dat gan 4.379 ty VND (-1% yoy) trong
khi LNST la 255 ty VND (+26% yoy), dat 49% ké hoach dwgc théng qua tai
DHCPD 2019. Cu thé, mang thuéc BVTV va gidng déng vai trd quan trong trong
viéc tang trwdng chung cia Cong ty trong khi mang gao va giéng chwa cé dau
hiéu tich trong 6M19, phan I&n do anh hwéng tir tinh hinh xuét khiu gao cua Viét
Nam g&p khé khan khi cac thi trwong Iédn truyén thdng gidm nhap gao tir Viét
Nam. Trong do, viéc san lwong tén kho tai Trung Québc ting cao khién québc gia
nay khong nhirng gidm nhap ma con tré thanh di tha canh tranh xuét khau sang
cac thj treong nhw Chau Phi va Trung Béng. Nhin chung, kim ngach va san lwvgng
xuét khau gao Viét Nam gidm lan lwot 18% yoy va 4% yoy.
Hinh 4: Tinh hinh XK gao cta Viét Nam dién bién tiéu cwc trong 1H19

1Q18  20Q18  1H18  1Q19  2Q19  1H19

KNXK gao

i 743 1.024 1.767 610 839 1.449
(triéu USD)
% yoy -18% -18% -18%
San lwong XK

o x 1,5 2,0 3,5 14 2,0 3,4
(triéu tan)
% yoy -5% -2% -4%

Nguédn: BVSC téng hop
Viéc thay déi chinh sach cdng no va tai co cau hé théng ban hang vat tw
noéng nghiép dwoec LTG thwe hién tir dau nam 2019 v&i muc tiéu cai thién
chét lwoeng cac khoan phai thu, dam bao ting trwéng bén virng cda hoat
dong ban hang trong dai han tuy nhién cé kha nang anh hwéng dén téc do
tang trwedng trong ngan han. LTG da va dang thwc hién tai cu trac hé thdng
phan phdi trén co s& danh gia, sang loc va tbi wu héa sb lwong dai ly phan phdi
véi muc tiéu ddm bao tinh bén virng tdng trwdng doanh thu mang thuéc. Thém
vao do, tr ddu Q2/2019, LTG da ap dung chinh sach céng no méi theo huéng
an toan hon: la dirng ban hang cho céac dai ly c6 cong ng qua han trén 60 ngay.
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DPoéng thoi, LTG ciing ng dung cac hé thdng quan tri ban hang tién tién dé hé tro

cong tac ban hang va thu héi céng no.

Hinh 5: Sé ngay binh quan cac khoan phai thu trong giai doan 2015-2018
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Nguén: LTG va BVSC wéc tinh
Ké hoach kinh doanh 2019 theo DPHCD théng qua v&i doanh thu thuan dat
8.678 ty VND (-3,9% yoy) va LNST dat 521 ty VND (+26% yoy), trong d6 bao
gdm khoan lgi nhuan rong tir thanh ly b4t déng san va tai co ciu nganh lwong
thwe la khoang 162 ty VND. Cu thé, doanh thu mang thuéc BVTV, giéng va lugng

thwe — gao ké hoach tang trwdng 1an lwot 9%, 14,2% va -28% so vdi 2018.

Mtpc dinh gia hién tai c6 vé thap véi P/E du bdo 2019 dua theo ké& hoach cua
Céng ty 1a 4,3x nhwng rai ro tlr sw thiéu 6n dinh trong loi nhuan hoat déng kinh
doanh gao ciing nhw chét lwong cac khoadn phai thu cia mang thuéc BVTV va
han ché tir viéc van dang giao dich trén UpCOM la nhirng nhan té &nh hwdng dén
murc gia dinh gia cb phiéu.

Trién vong cai thién mang gao dén tir tiém nang phat trién thi trwong EU v&i
lgi thé EVFTA ciing nhw tang trwéng cta thi trwéng gao c6 thwong hiéu noi
dia. Cu thé, bién loi nhuan gdp cla gao c6 thwong hiéu (20-25%) kha hap dan so
v&i kénh xuét khau truyén théng (<10%) trong khi viéc xuat khau sang EU ciing
gilp gia xuat khau tét va én dinh hon céc thi trwéng dang phat trién va Trung
Quéc. Thuc té, ty trong doanh thu cGa san phdm gao thwong hiéu trong 1H19
cling tang 1&n mirc 16% cua tbng doanh nganh gao so v&i mic 7,5% cda cung
ky. V&i mang xuat khau, tai thoi diém hién tai, LTG la doanh nghiép dau tién s&
hiru chirng nhan SRP (Sustainable Rice Platform) va 25% vung nguyén liéu hién
tai clia Cong ty c6 kha nang dap trng diéu kién dé xuét khau gao sang thj trudong
cao cap nay bén canh loi thé vé thué suit NK gao (0%) v&i han ngach 1én dén
80.000 t&n gao cac loai m&i nam ngay khi EVFTA ¢6 hiéu lwc trong khi nhap khau

gao clta EU la khoang 2 triéu tAn/nam.

K& hoach chuyén sang niém yét tai HoSE trong 2020 sau khi tri hodn trong

nam nay dwoc Ban lanh dao cam két tai Dai hoi C6 déng 2019.

Ty suét cd tirc bang tién mat kha hap dan va én dinh. Theo phwong an phan
phdi loi nhuan 2018 dwoc DPHCPD thdng qua, LTG dw kién chi trd cb tire tién mat
la 16% ménh gia, twong dwong loi suét 1a 6,8% trén gia déng clra 01/8/2019 la
23.700VND/CP.



Hinh 6: Lgi suat c6 tirc LTG tuy c6 giam trong 2 nam 2017-2018 nhwng van
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Nguédn: LTG va BVSC téng hop

Quan diém dau tw:

BVSC cho rang mirc dinh gia hién tai |a kha thap véi P/E dw bao 2019 la
4,3x chi yéu do lo ngai vé tinh &n dinh v& loi nhuan ctia mang xuét khau gao va
kha nang tang trudng bén vitng clia mang vat tw néng nghiép cling nhw viéc
LTG hién dang giao dich & san UpCOM. Tuy nhién, hiéu qua hoat déng cua
LTG can dwoc theo ddi thém va sé phu thudc vao chinh séch tai cau tric

toan dién van dang dién ra ctia Cong ty v&i cac diém nhan chinh sau:

e Tang trwdng ban hang mang thuéc BVTV va hiéu qua vén lwvu dong
dworc tdi wu hoa.

e Loi nhuan mang gao duogc cai thién vai trién vong tang trudng mang
gao nodi dia cé thwong hiéu cling nhw ddy manh tiép can céac thj treong
cao cap ¢ gia ban va chinh sach thwong mai én dinh hon, cu thé 1a thi
trwong EU véi tiém nang cta Hiép dinh EVFTA.

e Ké hoach chuyén sang niém yét trén HoSE trong 2020.
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Bao cao tham doanh nghiép LTG

CHi SO TAI CHINH
Két qua kinh doanh

DPon vi (ty VND) 2015 2016 2017 2018
Doanh thu thuan 7.856 7.783 8.687 9.031
Gia vén 6.119 6.167 6.806 7.098
Loi nhuan gop 1.737 1.616 1.881 1.934
Doanh thu tai chinh 24 25 15 20
Chi phi tai chinh 205 150 136 194
Loi nhuan sau thué 319 347 446 412

Bang can déi ké toan

Don vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 190 279 116 151
Céc khoan phai thu ngén han 1.441 1.694 2.296 2.490
Hang ton kho 2.684 2.170 2.148 3.096
Tai san cb dinh hiru hinh 1.222 1.225 1.205 1.128
Cac khoan dau tw tai chinh dai han 9 0 33 36
Tdng tai san 6.406 6.159 6.588 7.708
No ngan han 3.866 3.857 3.984 5.013
No dai han 435 126 260 180
Vén cha s& hivu 2.104 2.176 2.343 2.515
Téng ngudn vén 6.406 6.159 6.588 7.708

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -11,3% -0,9% 11,6% 4,0%
Tang trwdng lgi nhuan sau thué (%) -36,7% 8,8% 28,5% -7,7%
Chi tiéu sinh |&i

Loi nhuan gop bién (%) 22,1% 20,8% 21,7% 21,4%
Loi nhuan thuan bién (%) 4,1% 4,5% 5,1% 4.6%
ROA (%) 5,3% 5,5% 7,0% 5,8%
ROE (%) 15,5% 16,2% 19,7% 16,9%
Chi tiéu co’ cau vén

Tbng ng/Tdng tai san (%) 0,67 64,7% 64,4% 67,4%
Téng ne/Téng vén chi s& hiru (%) 2,04 183,0% 181,1% 206,5%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 4.750 5.167 6.640 5.107
Gié trj s sach (ddng/cd phan) 31.335 32.400 34.890 31.207



TUYEN BO TRACH NHIEM

T6i, chuyén vién Ngd Tri Vinh, xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thuc hién bao céo nay. Tt ca
nhibng théng tin néu trong bao céo nay dwoc thu thap tir nhitng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, tdi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay chi la
quan diém riéng ctia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dAu tw mua, ban hay ndm gitr chirng khoan. Bao céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. C& nhan t6i
ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép
tranthithunga@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




