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Théng tin cb phiéu Ngay 31/07/2013
Ma chitng khoan LAS
Nganh Hoéa chét
San giao dich HNX
Thi gia ngay 31/07/2013 (VND) 35.800
Vén héa thi truong (ty dong) 2.802
KLCP dang luu hanh 77.832.000
P/E trailing (thi truong) 6,85
P/B trailing (thi truong) 2,22

CTCP Supe phét phat va Héa chit Lam Thao 1a mot trong nhitng cong ty Ion nhat trong nganh
phan bén va hoat chit véi cac san phim uy tin va thuong hiéu manh, thi phan tiéu thu rong lon
trén ca nudc. Véi bé day hinh thanh va phat trién trén 50 nim, doanh nghiép da tao dugc chd dung
vitng chéc trén thi truong nodi dia, cung cap 80% ngudn .cung Supephotphat ndi dia va 20% nguon
cung NPK. Ngoai ra, LAS con cung cip céc san phim nhu phdn lan nung chay (FMP), axit
sunfuric, phén, natri sunfit..

Niam 2012, LAS tiép tuc ghi nhan mitc tang truang 6n dinh trén thi truong phan bén. Cy thé, DTT
dat 4.494 ty dong (+10,82% yoy) hoan thanh KH nam, LNTT dat 527,7 ty dong (+31,51% yoy)
vuot 20,6% KH nam, LNST dat 394 ty ddng (+31,52% yoy) va EPS dat 6.782 dong (+4,03%
yoy). Tinh trang hang tén kho ting manh (+54,7% yoy) va b&o hda ngudn cung phan bén trong
nhitng ndm gan day. Ngoai ra, nd lyc thanh todn no va viéc mat bang lai suit giam da giap LAS
kiém soét chi phi tai chinh, giam -27,6% yoy nam 2012, dat 71,5 ty dong.

DHCP 2013 di thong qua ké hoach kinh doanh kha than trong voi DTT dat 4.852 ty ddng
(+8%yoy), LNTT dat 435 ty ddng (-17,1%jyoy), trong d6 kha ning tiéu thu cac san phim chinh cu
thé nhur sau : Supe 14n dat 420.000 tén (-8,3%jyoy), NPK dat 730.000 tan (+3,6%yoy).

LAS vira cong bé KQKD 6 thang diu nim twong ddi kha quan, theo do6 lity ké DTT dat 3.134 ty
ddng (+9,3% yoy), twong dwong 64,6% KH, LNTT dat 358,7 ty ddng (+3,7% yoy), twong duong
82,4% KH, LNST dat 269 ty ddng (+3,4% yoy) va EPS dat 4.075 ddng.Theo d6, chung tbi tin
rang, LAS c6 thé hoan thanh va vuot ké hoach dé ra. Hién LAS dang giao dich & muc P/E 6,85
1dn va P/B 2,22 lan, twong di cao so vai trung binh nganh P/E 5,45 1an va P/B 1,58 lin. Ching toi
khuyén nghi NAM G1U’ d6i véi ¢ phiéu nay.

CONG TY TNHH CHU'NG KHOAN VIETCOMBANK

Chi tidu tai chinh 2010 2011 2012 6T.2013
TTS (ty dong) 1.862 2.229 2.758 2.508
VCSH (ty dong) 720 875 1.201 1.231
VDL (ty ddng) 432 541 649 778
DTT (ty ddng) 3.609 4.056 4.495 3.134
LNTT (ty ddng) 384 399 525 359
LNST (ty ddng) 288 300 394 269
No/TTS (%) 61,32% 60,73% 56,44% 50,90%
Ti suit LN gop (%) 20% 20% 22% 19%
Ti suit LN rong (%) 7,97% 7,39% 8,77% 9,07%
ROA (%) 15,45% 13,44% 14,29% 10,72%
ROE (%) 39,95% 34,23% 32,80% 21,84%
BV (ddng/cp) 16.654 16.195 18.523 15.827
EPS (ddng/cp) 6.654 6.519 6.782 4.075
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THONG TIN DOANH NG

Gigi thigu chung

HIEP

Puoc thanh I4p tir nim 1962, CTCP Supe phét phat va Hoa chat Lam Thao 1a mét trong nhung cong ty 16n nhat
trong nganh phéan bén va hoét chét véi cac san phdm uy tin va thwong hiéu manh, thi phén tiéu thy rong I6n trén
ca nuéc. Voi bé day 50 nam kinh nghiém trong nganh, Cong ty ludn dép tng nhu cau thi truong voi cac san
phém chét Iugng nhu NPK, Super Lan, axit sunfric...

Cang ty chinh thirc chuyén sang md hinh CTCP ngay 01/01/2010 theo Gidy ching nhan DKKD s6 2600108471
do S¢ KH-DT tinh Phi Tho cap. Dén thang 3/2011, LAS bat dau giao dich trén san HNX véi VDL 540 ty dong.
Dé dap ung nhu cau ma rong san xuat, dau tu dé6i méi cdbng nghé, Cong ty da ndng VDL dat 778 ty dong nam
2013.

Trong théng 6 vira qua, LAS da tién hanh thoai hoan toan 27,6% vén tai CTCP Khi cong nghi¢p va DVTM Lam
Thao nén tinh deén nay, LAS s¢ hitu 7 xi nghi¢p truc thuoc, gom 5 XN san xuat va 2 XN phuc vu san xuat; va 2
cong ty lién ket, cy thé:

1 CTCP Bao bi va Thuong mai Lim Thao CTLK  SXKDbaobi 145  30,83%
2 CTCP Co khi Supe Lam Thao cTLk ~ Kinhdoanh 54 35 509
phoi dic gang

Linh vuc hogt dpng

Thong tin cé dong

Vi thé va néng Iuc cong ty

(1) San xuét, budn béan kinh doanh phan bén gdm supephotphat, NPK va phan 1an nung chay (FMP);
(2) San xuét, budn bén kinh doanh Axit sunfuric;
(3) Bubn ban thudc trir sdu va hoa chét khéc st dung trong ndng nghiép;

(4) San xuét va budn ban thirc an gia siic gia cim thay san.

# C6 dong nha nude
i CH dong 13 CBNV
i Cb dong trong nuée

LI Co dong nudc ngoai

Co chu cb dong LAS
Nguon: BCTN 2012 LAS

Cb dong 16n nhat coa LAS 1a Tap doan hoa chat Viet Nam (Vinamchem) véi ty 18 ndm giit 69,82% cb phan nén
tinh thanh khoan cua ¢ phiéu khong cao.

Sau 50 nam phat trién, LAS da chiém linh thi truong mién Béc véi thi phin 50%-60%. Céc san phim chinh cua
cong ty gdm c6: NPK, Supe lan, L&n nung chay (FMP) va Axit sunfuric, déu din diu phan khic vé cong suit va
san lwong. Pi véi thi truong tir Quang Binh tré vao, LAS dwoc biét dén vai san pham Supe Lan, chiém 10%-
20% thi truong.
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So sanh LAS vé#i cac DN

twong dwong khac
nganh

trong

Supe lan 750.000 808.500
Lan nung chay 300.000 51.154
NPK 700.000 729.068

Axit sunfuric 250.000 277.644

Chiém 80% gia thanh san pham, hiu hét cac nguyén vat liéu dwoc cung cip bai cac doanh nghiép trong nuéc,
ngoai trir luu huynh dwoc nhap khiu toan bo. Do phu thudc kha nhiéu vao bién dong gié nguyén lidu dau vao,
LAS luén dy trit dé dép wmg du cho én dinh san xuét téi thiéu 1 thang. Tuy nhién, viéc chii dong duoc ngudn
phébtpho trong qua trinh san xuat NPK 4 mang lai loi thé canh tranh 1on cho LAS do hién nay nudc ta chi c6 4
doanh nghiép c6 kha nang nay.

Trén thi treong phan bén va hoa chit, cac dbi thu canh tranh chinh cia LAS gém c¢6 Bam Phi My, Binh Dién,
Phan bén mién Nam, Van Dién... Cong ty ludn duy tri vi thé din diu nganh, dac biét véi san phim duoc wa
chuong NPK. Ngoai ra, LAS con la doanh nghiép duy nhét tai Viét Nam c6 thé san xuit dugc hai loai san phdm
Supephotphat va lan nung chay (FMP). Véi d6i ngii quan ly kinh nghiém va chién Iuoc phét trién cé chidu sau,
Cong ty so hitu hé théng phan phdi rong trén ca nudc gdbm 100 dai ly va nhidu kénh ban hang gitp dua san pham
dén gan ngudi ndng dan.

DPM 10.580,00 3.800 32,50% 23,00% 13,37% 28,51% 33,67%
HAI 717,10 174 17,50% 5,70% 42,54% 7,00% 12,50%
VFG 1.159,30 132,8 29,83% 8,40% 51,70% 8,06% 16,55%
HSI 826,40 100 7,70% -0,20% 83,81% -0,23% -1,37%
VAFCO* 673,00 289,7 24,72% 7,86% 41,92% 10,22% 17,60%
SFC* 2.123,00 414,7 10,40% 3,48% 74,55% 4,65% 18,28%
BDFC* 2.556,64 553,6 7,45% 2,14% 75,23% 5,42% 25,05%
LAS 2.758,00 649 22,00% 8,77% 56,44% 14,29% 32,80%

Trung binh 2.674,18 764,23 19,01% 7,39% 54,95% 9,74% 19,38%

Ngudn: BCTC da hop nhdt 2012 ciia cac DN lién quan, VCBS tang hop )
(*)Doanh nghi¢p chua niém yet: CTCP phan 1an nung chdy Van Dién (VAFCO), CTCP phdn bén Binh Dién
(BDFC),CTCP Phan bén Mién Nam(SFC).

C6 quy md TTS va VCSH ¢ mirc trung binh nganh phéan bon va héa chit, LAS t6 ra twong dbi vuot troi vé céc
chi s6 tai chinh nhe chu dong dugc 1 phan nguyén liéu va cé vi thé 16n trong nganh. Cu thé, v& TSLN, LAS dat
murc ty suét cao hon trung binh nganh. Dic biét, so vai cac doanh nghiép chuyén san xuit phan bon, cé thé noi
LAS d3 c6 mot nam kha thanh cong v6i TSLN gop 22% va TSLN rong 8,77%, chi ding sau DPM. Vé hiéu qua
hoat dong, cac chi s6 cia LAS ciing cho thay wu thé ndi bat ciia cong ty trong nganh.
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KET QUA SAN XUAT KINH DOANH 2012

Tang trwéng Doanh thu

Co céu Chi phi

Khd ndng sinh loi

San xuat kinh doanh NPK tiép tuc déng gép 1ém vao DTT giip LAS dat mire ting trwéng tdt va vuot ké
hoach dé ra.

Nam 2012, LAS tiép tuc ghi nhan mic tang truéng 6n dinh trén thi truong phan bon. Cu thé, DTT dat 4.494 ty
ddng (+10,82% yoy) hoan thanh KH nam, LNTT dat 527,7 ty ddng (+31,51% yoy) vuot 20,6% KH nim,
LNST dat 394 ty dong (+31,52% yoy) va EPS dat 6.782 dong (+4,03% yoy).

Co chu doanh thu twong dbi én dinh véi phan dong gop chu yéu dwa vao hoat dong san xuit NPK véi san luong
tidu thy 458.033 tin (+12,16% yoy), chiém hon 60% DTT. Trong khi d6, san phdm chii luc thir 2, dong gop
khoing 30% DTT, Ia Supe 1an c6 mirc giam nhe, dat 458.033 tan (-1,47% yoy). Hai san phiam khac 1a phan 1an
nung chay (FMP) va axit sunphuric ¢c6 muc tiéu thu giam twong di manh, lan luot dat 36.920 tin (-
18,35%yoy) va 6.805 tan (-35,6%yoy). Tuy nhién, do ty trong cac san phim khac twong dbi nho nén mic ting
san luong tiéu thu 12,16% caa NPK van gitip LAS dat tang truéng DTT ca nam kha quan 10,82% so véi nam
2011.

San lwgng tiéu thu (Pon vi: Nghin tdn) DT-L¢i nhuin qua cic nim (Pon vi: Ty dong)

3 8
o o <
778 705 8 < <~
518 p28 - DTT
465 458
© LN hoat
g 4537 911 7 dong KD
Supe lan  Lan nung NPK Axit LNST
chay Sunfuric
®2010 =2011 - 2012 2010 2011 2012

Nguon: BCTN 2012 LAS

Chi phi lién tuc ting trong cac niam, dic biét 1a chi phi ban hang va QLDN cé mike ting manh. Cy thé, gia
vbn hang béan chiém 77,8% DTT, ting nhe 7%, dat 3.495 ty dong. Bén canh d6, chi phi ban hang va QLDN
ciing c6 toc do tang trudng manh, lan luot dat 290 ty ddng (+32% yoy) va 140 ty dong (+28% yoy). Tuy nhién,
do mat bing Iai suit nam 2012 giam nén ganh ning chi phi tai chinh ciia LAS ciing dwoc giam dang ké (-28%)
S0 véi cung ky, twong tng 71,5 ty ddng, mac di khoan muc no ngin han ting manh (+22,3% yoy), dat 1.532 ty
dong.

Chi phi SXKD ciing ting manh. Nam 2012, chi phi SXKD dat 6.455 ty dong, ting 32,2% s0 v6i nam 2011.
Nguyén nhan chinh Ia do chi phf nguyén vat liéu diu vao ting, dat 5.197 ty ddng (+27,5% yoy). LAS kha phu
thudc vao nguyén lisu nhap khdu gdm kali cacbonat, phan SA, Iuu huynh, khién gia thanh san phidm va chi phi
d4u vao bién dong theo thi truong thé gici. Nam 2012, gia Kali duy tri & mic 505 USD/mt so véi muc 445
USD/mt cudi nim 2011dd anh huong khdng nho dén gié vén NPK. Do vay, chi phi dich vu mua ngoai nam vira
qua ciing tang manh, dat 700 ty dong (+91% yoy).

Do téc d6 ting DTT 16n hon téc d6 ting cua gia vén hang ban, TSLN gop nam 2012 ting manh, twong tng
22,2% cao hon muc 19,7% trong ndm 2011. Tuy nhién do chi phi ting manh nén TSLN rong dat dugc kha
khiém tén 8,8%. Trong khi d6 chi s ROA tang nhe nhung ROE lai giam, lin luot dat 14,3% va 32,8%.

Theo phan tich Dupont, hé sé don biy giam 1a yéu té khién ROE nim 2012 giam nhe. LAS di luén duy tri
h¢ s6 don bay ¢ mirc cao trong nhiéu nam (trén 4 1an truéc 2009 va trén 2,5 lan nam 2011) gitp duy tri mic ty
suit loi nhuan kha quan. Nam 2012, hé s6 nay da duoc giam xudng 2,3 lan chii yéu do LAS nang VDL 1én 649
ty dong. Tuy loi nhuan bién thuan ting nhe, tir 7,4% 1én 8,8%, nhung hé s vong quay tai san ciing giam tir 1,8
1dn xudng 1,6 14n gép phan giam ROE.
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Co cdu Tai sdn va Nguén vén

Vé kh ning thanh toan va higu

qud hoat dong

Co céu chi phi TSLN qua ciac nim 2009-2012
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Nguén: BCTC LAS, VCBS téng hop

Tai san ngin han ting do lweng hang tén kho ting manh. La cong ty san xut san phdm ndng nghiép, do dé
co cAu tai san cia LAS nghiéng vé TSHN & mirc 92% TTS nam 2012. Trong TSNH, gia tri hang ton kho chiém
ty trong 78,6%, tiép tuc ting manh +54,7% trong nam 2012, twong ung dat 1.984 ty ddng. Trong khi do, téc do
tang truang DTT lai giam tir 12,4% xudng 10,8%, s6 ngay hang ton kho ting cao nhat trong 5 nim trd lai day
v6i 170,5 ngay cho thdy LAS gap van d& trong khau tiéu thu sin phim. Cu thé, ngodi gia tri thanh phim tén
kho ¢6 ty trong 58% tdng gia tri tbn kho, ting manh, nguyén vat lidu ciing c6 muc ting dot bién, lan lugt dat
45% va 84,1% so voi nam 2011, twong tng 1.162 ty ddng va 757,9 ty ddng. Thém vao do6, hau hét cac khoan
muc khac trong TSNH déu giam. Cu thé, tién va céc khoan twong duong dat 240 ty ddng (-15,8% yoy); khoan
phai thu dat 264 ty ddng (-28,7% yoy). Do vay, hé sb thanh toan nhanh ciia LAS giam manh so véi hé s6 thanh
toan ngén han.

Co ciu TSNH Co ciu ngudn vén
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Ngusn:LAS — Bivi: Nghin ty déng

CAu tric tai chinh cia LAS phu thugc nhiéu vao ngudn vén ngin han, chii yéu 1a vay ngan hang. bé tai
tro cho lwong hang tdn kho I6n, LAS thudng xuyén duy tri cac khoan vay ngén han, chiém ty trong 54% téng
no phai tra. Nam 2012, cong ty tiép tuc gia ting cac khoan vay nay, dat 839,4 ty ddng (+29,5% yoy) nhim
nhap khau nguyén liéu va thanh toan thu tin dung (LC). Ngoai ra, do phai nhap khau nguyén liéu (lwu huynh)
nén khoan muc tra trudc cho nguoi ban ciing chiém ty trong kha Ion trong no ngan han véi 27,3%, tuong tng
418 ty ddng (+17,4% yoy).

Kha ning thanh toan c6 diu hiéu suy giam. Mzc du hé sb thanh toan hién thoi ting manh tir 1,57 lin 1én
1,65 lan nhung cac hé s6 thanh toan nhanh va thanh toén tién mat déu giam, lan luot dat 0,35 1an va 0,16 lan.
Nguyén nhén chinh 14 do lwgng hang tn kho tang 54,7% trong khi lwgng tin mat va céc khoan diu tu giam

31.07.2013

Trang |5



VCBS | BAO CAO CAP NHAT LAS

Cac dw &n dau tw chinh

PHAN TICH SWOT

su, lan luot -15,8% va -28,7% so voi nam 2011. Didu nay phan &nh tinh trang kho khian vé kha ning tiéu thu
trong béi canh canh tranh véi cac san phim trong nudc va nudce ngoai, ciing nhu tinh trang phan bén gia trén
thi treong thoi gian vira qua.

Céc hé s6 higu qua hoat dong bién ddng kha khac nhau. Cu thé, vong quay hang tén kho giam manh tir 3,13
1dn xudng 2,25 1an trong khi vong quay khoan phai thu lai ting manh tir 10,9 1an 1én 14,1 lin, cho thiy kha
ning tiéu thy hang suy giam ciing nhu van d& chiém dung vn & LAS. Ngoai ra, trong khi cac DN canh tranh
d@u cai thién cc hé sé nay, nhu DPM, HAI va VFG lan luot dat hé sb vong quay hang tdn kho 11,2 14n, 2,8 lan
va 5,1 1an, LAS t6 ra kém hon hiéu qua trong hoat dong SXKD.

Duw an san xuit NPK: Day la dy 4n dau tu day chuyén san xuat NPK véi cong suat 150.000 tin/nim, 1am ting
san lwong NPK 1én 850.000 tin (+21,4%). Du &n c6 vén dau tu khoang 100 ty ddng. Tuy nhién, do tinh trang
tiéu thu phan bon trén thi truong giam manh tir Q3.2012, LAS di quyét dinh tam hodn mé rong day chuyén nay
va cb ging khoi dong lai trong nam 2013.

Dur &n san xuét SA: Dy &n bao gdm xay dung nha may san xuit axit sunphuric cong suit 400.000 tin/nam, két
hop xuéng phat dién cong suat 12MW, gid tri thuc hién trong nam 2012 1a 3 ty ddng. Téng mirc dau tu cta du
an 1a 1.498 ty ddng, trong d6 vén cua cha du tu chiém 30%, vén vay dai han chiém 70%. LAS muén thay thé
day chuyén san xuét hién tai vén di cii va hao phi nhién liéu cao, nang cao kha ning canh tranh cia doanh
nghiép. Du &n dy kién thyc hién trong 2 ndm va dwa vao hoat dong trong Q2.2016.

Dur &n cai tao Supe lan: Pay 1a dy 4n cai tao xi nghiép supe s 1 sang san xuit Supe lan theo phuong phap
nghién w6t cdng suit 400.000 tdn/nam, nhim giam tiéu tén nhién lidu va ning lugng trong qua trinh san xuét.
Téng mic du tu dat 74,5 ty ddng véi ty suat thu hdi vén noi bo (IRR) 1a 23,26%. Gié trj thyc hién trong nam
2012 12 0,2 ty ¢dng. Cong trinh di duoc nghiém thu va ban giao ngay 1/05/2013.

Piém manh
e Nhan duoc nhiéu sy hd tro tir Tap doan Hoa chét Vit Nam (Vinachem) ;
e C6 bé day kinh nghiém gan 50 nam san xuat kinh doanh cac san pham phan bén va héa chét nén da
tao dwoc uy tin va thuong hiéu manh, thi phén tiéu thy lon, dic biét 1a khu vuc mién Bic ;
eS¢ hitu day chuyén cong suét I6n : NPK dat 700.000 tAn/ ndm ; Supe Lan dat 750.000 tdn/nam ; axit
sulfuric dat 250.000 tan/nim ; FMP dat 100.000 tan/nim ;

e Ladoanh nghiép san xuit phan l1an NPK va supe Ian 16n nhit tai Viét Nam.

Piém yéu
e Hé thdng nha may k¥ thuit cii, hoat dong hét cong suét khién hiéu qua san xuat kinh doanh bj han
ché;
e San phim duoc cung (g theo thoi vu nén LAS thuong xuyén phai du trir lwgng hang tdn kho lon
cling nhu vay vén ngén hang dé dap wng nhu ciu san xuat, tir d6 phat sinh riii ro I4i suat ;

e Phu thudc vao nguyén liéu nhap khiu (kali cachonat, phan SA — amoni sulphat, luu huynh) nén dé bi
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anh huéng boi bién dong gia trén thi truong qudc té.

Co hoi
e Viét Nam la nuéc ndng nghiép nén nganh phan bén luén cé vai trd quan trong trong nén kinh té,
ngudn cau kha 6n dinh ;
e Phan bén 14 nganh it chiu anh huong cua tinh hinh kinh té khé khan so véi cac nganh cong nghiép

khéc.

Théch thiic
e Tai mot vai loai phan bon nhu Ure, NPK hay Photphat, tinh trang du thira ngudn cung bét dau xuét
hién, anh huong dén téc do tang lgi nhuan;
e Ton tai céc loai phan bén kém chét lugng va phan bén nhap lau tran lan;
e Tbc do do thi hda nhanh, dac biét & mién Bac khién thi truong tiéu thu chinh ciia LAS ¢ nguy co bi
thu hep;
e Bién ddi khi hau din dén céc hién tuong thién tai, han han, I lut thuong xuyén xay ra tai Viét Nam

khién nhu cau sir dung phan bén cho cac loai cy trong sut giam.

KE HOACH KINH DOANH TRONG NAM 2013

Ké hogch 2013

Két qud 672013

DHCD 2013 di théng qua ké hoach kinh doanh kha than trong voi DTT dat 4.852 ty ddng (+8%yoy), LNTT dat
435 ty dong (-17,1%yoy), trong d6 kha nang tiéu thu cac san phdm chinh cu thé nhu sau : Supe lan dat 420.000
tan (-8,3%yoy), NPK dat 730.000 tin (+3,6%yoy), Axit sunphuric dat 7.000 tin (+2,9%jyoy) va lan nung chiy
FMP dat 60.000 tin (+62,6%yoy). Bong thoi, LAS s& ¢b ging khai dong lai du 4n mo rong day chuyén san xuét
NPK va tiép tuc du &n san xuit Supe lan bang phwong phap nghién uét.

Theo BCTC Q2.2013, KQKD 6 thang diu nam twong ddi kha quan, theo dé liy ké DTT dat 3.134 ty dong
(+9,3% yoy), trong duong 64,6% KH, LNTT dat 358,7 ty ddng (+3,7% yoy), twong duong 82,4% KH, LNST
dat 269 ty ddng (+3,4% yoy) va EPS dat 4.075 dbng.

V& doanh thu :

DTT Q2 ting manh +35% yoy gép phan lén vao mite ting trudng +9,3% DTT 6 thang diu nim. Trong
6T2013, san phiam chinh NPK mang lai 72,4% DTT cho LAS, twong @ng 2.270 ty ddng trong khi san phim lan
gdm Supe photphat va FMP dong gop 24,8% DTT, dat 776,4 ty ddng. Xét vé san lwong tiéu thy, hai san phim
chinh nay lan luot hoan thanh 67,8% va 59,4% KH niam. Bén canh do, axit sunphuric ciing dat mic tiéu thy tét,
dat 2,52 tén, twong @ng 36% KH nam, mang lai 10,4 ty ddng DT. Nguyén nhan chinh cua két qua tiéu thy kha
quan nay 1a do yéu tb thoi vu gieo trong vu Dong Xuan vao thang 1 va vu Hé Thu vao thang 5- 6 nén nhu cu
phan bén 6 thang diu nim kha cao. Pay 1a hai mda vu c6 dién tich thu hoach va san lwong Ion nhét trong nam.
Chinh vi vy, ty trong KQKD caa LAS ntra ddu nam c¢6 xu huéng chiém ty trong 16n hon so véi giai doan cubi
nam, dat 63,8% DTT nam 2012.

Ve chi phi :

Gi& vbn hang ban ting nhe: DTT tang +9,31% kéo theo gia von hang ban ciing ting twong wng +9,32% so Voi
cling ky, trong tmg dat 2.534 ty ddng. Trong do, gia von NPK chiém ty trong 74,1%, dat 1.877 ty ddng va san
phim lan dat 597,3 ty dong. Chi phi tai chinh giam manh: LAS d4 nd luc thanh toan cac khoan ng ngén va dai
han trong Q1 gidp giam chi phi lai vay con 17 ty dong (-31,7% yoy). Theo thuyét minh BCTC Q1, viéc chi phi
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TRIEN VONG NGANH

tai chinh giam manh 1a nho 14i suat ngan hang giam tuy nhién, theo nhan dinh cua chiing téi, viéc ng vay ngan
han giam -30,9% so véi diu nam con 580,1 ty, dong gop khong nhé vao khoan sut giam ndy. Mic du chi phi lai
vay giam nhung do LAS thyc hién chinh séch chiét khau thanh toan d& khuyén khich tiéu thu san phim nén chi
phi tai chinh ting manh tré lai trong Q2, khién lity ké 6T.2013, khoan muc nay chi giam nhe -7,75% yoy, dat 34
ty dong.

Chi phi ban hang va QLDN: ting manh do ké hoach kich thich tiéu thy san phdm trong Q2. Cu thé, chi phi ban
hang tang +12,5% yoy, trong tmg dat 143 ty ddng, chi phi QLDN ting manh +20,2%, dat 76,6 ty dong.

San phim DT 6T2013 GVHB 6T2013 TSLN gop 6T2013
San phém lan 776,40 597,27 5,72%
NPK cac loai 2269,94 1877,06 12,54%
A xit 10,36 5,48 0,16%
SP khéac 77,25 53,88 0,75%
Toan cong ty 3133,95 2533,69 19,15%

V& LNTT va LNST ;

Trong 6T.2013, LNTT dat 358,7 ty ddng (+3,7% yoy), twong tng 82,4% KH va LNST dat 269 ty dong (+3,4%
yoy). Mic du cac khoan chi phi ting cao nhung do téc do ting truong DTT tét gilip KQKD 6T.2013 cua LAS
trong ddi kha quan. Gop phan vao ting trudng loi nhuan ciing can ké dén loi nhuan khac, khoan muc nay ciing
tang nhe +3,7% yoy, twong ung 5,8 ty déng.

Co céu tai san-ngudn vén thay déi nhidu do yéu tb thoi vu.

Theo BCTC Q2.2013, TTS cua LAS giam nhe -9% so véi dau nam, dat 2.508 ty ddng. Trong d6, dang chi y co
su tang manh cua tién mat va khoan phai thu ngén han, 1an luot ting +72,4% va +133,8%, tuong tng dat 414 ty
ddng va 617,8 ty ddng. Mic du lwong tién mit ting gitip ning cao tinh thanh khoan cua LAS nhung toc dé ting
dot bién cua khoan phai thu, dic biét tir phai thu khach hang tiép tuc bao hiéu tinh trang vén bi chiém dung. Bén
canh do, hai vu mua DPéng Xuén va Hé Thu da giup LAS giai quyét dugc mot lugng I6n hang tén kho, giam -
36,8% s0 voi dau nam, dat 1.253 ty dong.

Co ciu ngudn vén thay dbi theo hudng giam bét ng vay. Trong 6T.2013, LAS dé thanh toan hoan toan no dai
han va giam manh no ngan han con 1.277 ty dong (-16,7% so véi diu nam). Bén canh do, VDL cia cong ty mai
tang tir 648,6 ty dong lén 778,32 ty ddng thong qua viéc phat hanh thém 12.972.000 cb phiéu v6i ménh gia
10.000 ddng/cp

Thi treong ndi dia — Nhu cAu NPK va Phén 1an twong déi bao hoa

Viét Nam la mot nude nong nghiép vai cac mat hang néng phdm xuat khau lon nhu gao, ca phé, ca cao... Téc
d6 tang truéng nganh néng nghiép binh quan hang nam khoéng 4%. Do d6, nhu ciu phéan bon cho hoat déng
san xuat ndng nghiép la rét Ién. Theo tinh toan cua bd NN&PTNN, nim 2013 Viét Nam can khoang 10,325
triéu tin phéan bén cac loai, ting 6,1% so v&i nam 2012. Trong d6, ciu phan ure |4 2 trigu tin (+8% yoy), phan
SA 12 850.000 tAn (+6,25% yoy), phan kali 12 950.000 tAn (+5,5% yoy), DAP Ia 900.000 tin, NPK Ia 3,8 triéu
tan, phan 1an 1a 1,825 trigu tin. Hién tai, lwong san xuit noi dia véi hai san phiam phéan l4n va NPK twong dbi
da dé dap tng nhu cu ndi dia, tham chi ¢6 dau hiéu vuot cau. Bbi vai thi truong NPK, ¢ khoang 50 doanh
nghiép noi dia cung cp san pham nay, trong d6 5 doanh nghiép lon nhit gdm LAS, phan bon Binh Dién, phan
bén Mién Nam, DPM va phan bon Viét Nhat da dap ung gan 2 triéu tAn/nim, cac doanh nghiép con lai ¢6 quy
mb kha nhé véi cong sudt hon 1 triéu tAin/nam. DAi véi thi trueong phan 1an gdm 2 dong san phiam chinh 1a supe
photphat va photphat nung chay (FMP), mot sé it cac doanh nghiép l6n ciing chiém linh thi truong. C6 thé néi,
nhu cau hai thi truong nay da twong déi bao hoa, nguon cung dap tmg du so véi nhu cau, thi phan dugc xac
dinh r8 rang, vi vay ching tdi cho raing khé c6 bién dong trong tuong lai gan.
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Céc doanh nghiép I6n san xuit phan bén tai Viét Nam

A LAS 750 830
Supe lan .
CTCP Phan bén Mién Nam 200 181
. CTCP Phan Lan Nung Chay Vian Dién 300 199
Lan nung .
CTCP Phéan Lan Ninh Binh 300 235
chay
LAS 300 43
LAS 700 628
CTCP Phan bén Binh Dién 500 581
NPK CTCP Phan b6n Mién Nam 300 348
CT Phan bén Viét Nhat 350 N/A
Tap doan québc té Nam Sao 300 N/A

Thi trwong khu viec chau A — Dy bao ciu NPK van ¢ mikc cao

Nam trong vung tiéu thu phan bon 16n nhu Thai Lan, Campuchia, Myanmar, Philippines, Viét Nam c6 co hoi
I6n @& ma rong thi truong sang cac cac nudce 1an can. Ngoai loi thé vé vi tri dia li cling nhu quan hé thwong mai
khbi ASEAN, céc san phim phan bén caa Viét Nam con c6 tinh canh tranh cao véi chét luong twong déi tét,
dic biét so vei cac san phdm cling chang loai tai cac nwdc Trung Pong va vimg Bantic. Chlng t6i cho ring day
s& 1a mot thi truong tiém nang néu nhu cac doanh nghiép biét diu tu nang cao chit luong san phdm va cé chién
dich quang bé san pham hiéu qua.

Theo wéc tinh cia Té chirc Luong thuc va Nong nghiép Lién Hiép Quéc (FAO), dén nam 2015 toc d6 ting
truong cau cua khéi chau A thugc loai cao, 2,1% véi NPK, trong d6 khu viee Nam A ¢6 stic cu ting dén 2,7%
dbi voi mat hang nay.

Téc dd ting trwéng cAu NPK tir nim 2011 dén nim 2015

Chéu Phi 1,9% 3,3% 4,3% 2,5%
Chéau My 1,6% 2,3% 2,3% 1,9%
Chéau Au 1,3% 1,7% 2,1% 1,5%
Chau DPai Duong 1,0% 2,8% 4,3% 2,1%
Chau A 1,9% 1,7% 4,0% 2,1%

- Nam A 2,6% 2,9% 2,7% 2,7%
Thé gioi 1,7% 1,9% 3,1% 2,0%

Nguén : FAO 2011

Trong khu vuc Nam A, nhu cau vé& Phétpho (P,0s) dugc danh gia ting truéng kha nhanh va dang trong tinh
trang thiéu hut cung. Pén nam 2015, t chirc FAO cho ring chénh léch cung ciu trén thi truong Phétpho s& vao
khoang 4,2 triéu tin dén 4,5 triéu tin. Pay sé& 1a loi thé rat I6n cho cac doanh nghiép chu dong duoc yéu tb
phétpho trong qué trinh san xuit NPK. G nudc ta hién nay, chi c6 4 doanh nghiép c6 thé chu déng dugc nhu
ciu vé 1an gdm LAS, phan bon Mién Nam, phan lan Ninh Binh, phan 1an Vin Bién, cac doanh nghiép khac gan
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nhu phai mua ngoai toan b cac nguyén liéu (N,P,K).
Co hdi cho cac DN Viét Nam

Tir cudi nam 2011, cac doanh nghiép Viét Nam da tién hanh tim kiém thi truong xuit khiu dé giam bat ap luc
canh tranh trong nuéc va tim dau ra 6n dinh cho san xuét. Theo thong ké cua Tong cuc Hai quan, dén thang
11/2012, Viét Nam d3 xuit khiu khoang 1,18 triéu tan phan bon céc loai (+127% yoy) sang hon 40 thi truong
trén thé gioi. Trong d6, xuat khau sang Campuchia dat kim ngach lon nhat véi hon 192 triéu USD (+28,8%
yoy), Philipines va Malaysia xép & vi tri tiép theo, lan luot dat hon 59 triéu USD va 52 triéu USD.

Tuy nhién, cac DN Viét Nam ciing vap phai mot s6 khé khin nhét dinh khi gia nhap thi truong méi nay nhu (1)
Canh tranh gay gat vai cac san pham nhap lau tir Trung Qudc; (2) Chinh sach trg gia ddi voi mat hang phan
bén ciia cac nudce trong khdi ASEAN ciing ddy cudc dua gia ca san pham Ién cao; (3) Kha ning xay dung va
quang ba thuong hiéu cua céc doanh nghiép trong nudc con nhiéu yéu kém, chét lugng san phdm ddu ra chua
¢6 tiéu chun nghiém ngat dé dap wng yéu cau xuat khiu.

TRIEN VONG DOANH NGHIEP

Trién veng 2013 va du bao

Véi thi truong hoat dong chinh tai khu vuc mién Bic, doanh thu cua LAS phu thugc rat nhidu vao cac vu gieo
trdng lta, ngd, san. Chinh vi vay Q3 t&i day du bao sé 1a giai doan kho khin khi khong co vu mua lda chinh nao.
Tuy nhién vu Déng vao thang 10 van ky vong mang lai DT va LN dang ké cho doanh nghiép. Thém vao do, gia
nguyén vat liéu dau vao kha én dinh ciing dang tao didu kién thuan logi cho LAS giam gia vén hang ban. Cu thé,
dbi v6i Kali nhap khau, chiém 20% gi4 thanh san xuit NPK, hién dang & muc gia 410 USD/mt, giam manh so
véi mae 505 USD/mt trong nam 2012; luu huynh (sulfur) chiém khoang 40% gia thanh Supe lan, ciing dang
giao dong & mirc 135-140 USD/tan dai.

505 505 505 505

445 44
370 H § 410 410
370

v v

205 205 205 et Kali (USD/mt)
176 157165 455145
135 140
Sulfur (USD/tin
dai)
N S
‘\. q,. .’\). v. \. (». f\). &. \. q/.
T I T

Nguén :Bloomberg

Viéc dua vao hoat dong nha may san xuét Supe lan theo phwrong phép nghién w6t cong sudt 400.000 tin/ndm vio
cubi Q2 s& dong gop dang ké vao nd luc tiét giam chi phi san xuét ciing nhu ning cao chat lwvong san pham. Dya
trén tinh hinh thj tredng phan bén hién tai va kha ning SXKD caa LAS, chiing t6i gia dinh DTT 6T2013 chiém
ty trong 64% DTT ca nam, twong ttng Vai ty trong trong nam 2012. Theo do, du bdo ndm 2013, DTT cua LAS
dat 4.897 ty ddng (+9% yoy), hoan thanh KH dé& ra. V& LNST, LAS c6 kha ning dat mirc ting truedng nhe +2%,
dat 401 ty ddng, vugt KH dé ra véi muc ting truong -17,1%.
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KHUYEN NGHI
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Nguan : BCTC LAS 2009-2012,* VCBS dy bao

LAS la mét trong nhitng doanh nghiép phan bon hang diu Viét Nam, chiém linh phan I6n thi truong phéan lan
Vi cac san pham chit lwong va uy tin. Vi bé day hinh thanh va phat trién trén 50 nim, doanh nghiép di tao
duogc chd dimng viing chic trén thi truong noi dia, cung cip 80% ngudn cung Supephotphat noi dia va 20% ngudn
cung NPK. Nho xay dung dugc thuong hidu manh, LAS da budc ddu xuét khau dugc san phim, tham nhéap duoc
thi truong kho tinh nhu Nhat Ban. Trong thang 12/2012, cong ty da xuét khiu nhitng 16 supe 1an diu tién sang
thi truong Nhat Ban, mé ra huéng di méi cho dong san phim Supe 1an vén dang bio hoa trong nudc.

Tuy nhién, viéc giai quyét lugng hang tdn kho 1on van dang 1a van d& cin co hudng giai quyét 1 rang hon. Mic
du ¢6 lwong hang ton ngay cang Ién va can can cung cau trong nudc da du cung, LAS lai du dinh mé rong day
chuyén san xuat NPK, nang cong suit I&n 850.000 tan/nam. Viéc phai dirng ké hoach nay do kha ning tiéu thy
suy giam dang k& tir Q3.2012 cho thdy DN can tim 18i di khac cho dAu ra san phim. Ngoai ra, trong khi cac ddi
thi canh tranh nhu phan bén Binh Dién, phan bén Mién Nam, DPM hay PVFCCo nhanh chéng mé rong thi
truong xuat khiu va dat duoc mirc tang truéng doanh thu loi nhuan kha quan trén céc thi truong nay tir nim
2011, LAS t6 ra chwa nhanh nhdy trong hoat dong ndy. Theo quan diém cua chiing t6i, BLD cong ty cin c6
chinh sach hop ly, nang cao chit luong day chuyén san xuét va san phim dé& nim bit mang thi truong tiém ning
nay, dam bao ting truéng 6n dinh cho DN trong thai gian téi.

Vi ké hoach kinh doanh 2013 khé than trong va KQKD 6T2013 kha quan, chiing t6i tin ring LAS c6 kha ning
hoan thanh va vuot két hoach da dé ra. Nhin chung, LAS c6 hoat dong SXKD khé én dinh, thi phan chi phéi lon
nhung tinh thanh khoan twong dbi thip do 69,82% cb phan do Vinachem nim gitr. Hién LAS dang giao dich &
miurc P/E 6,85 1an va P/B 2,22 I4n, twong dbi cao so vai trung binh nganh P/E 5,45 Ian va P/B 1,58 lan. Chiing toi
khuyén nghi NAM GIT d6i véi cb phiéu nay.
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PHU LUC
BANG CAN POI KE TOAN
Pon vi: Ty dong 2009 2010  +/-2009 2011  +/-2011 2012  +/-2011  Q1.2013
TAI SAN NGAN HAN 188576  1550,40  -17,78% 196943  27,03% = 252445  28,18%  2.163,33
Ticn va cdc khoan tuong duong
tién 490,02 331,59  -32,33% 28526  -13,97% 240,18  -1581% 328,36
Céc khoan phai thu ngfn han 124,06 371,79  199,69% 370,72 -0,29% 264,28  -28,71% 527,58
Hang t6n kho 1243,67 816,03  -34,39% 128251 57,17% 198351 54,66%  1.301,48
Tai san ngén han khac 28,01 30,99 10,66% 30,92 -0,23% 36,48 17,96% 5,91
TAI SAN DAI HAN 322,37 311,51 -3,37% 259,46  -16,71% 233,68 -9,94% 220,66
Tai san c¢b dinh 304,59 296,24 -2,74% 247,73 -16,38% 219,61  -11,35% 206,82
Céc khoan dAu tu tai chinh dai han 8,99 9,11 1,34% 9,11 0,00% 9,11 0,00% 9,11
Tai san dai han khac 8,78 6,15  -29,96% 2,62  -57,39% 4,95 88,99% 4,73
TONG TAI SAN 2208,12  1861,91 -15,68% 222888  19,71% 275812  23,74%  2.383,99
NQ PHAI TRA 1658,10  1141,78 -31,14% 135354  1855%  1556,74  1501%  1.039,02
No ngin han 159347  1052,37  -33,96%  1252,62 19,03%  1532,02 22,31%  1.039,02
No dai han 64,63 89,42 38,35% 100,91 12,86% 2472 -75,50% 0,00
VON CHU SO HU'U 550,02 720,12 30,93% 87534  2155% 120138  37,25%  1.344,96
TONG CONG NGUON VON 2208,12 186191 -1568%  2228,88  19,71%  2758,12  23,74%  2.383,99
BAO CAO KET QUA KINH DOANH
. +-% +-%

Don vi: Ty ddng 2010 2011 2010 2012 2011 Q1.2013

Doanh thu thudn 360850  4056,16 12,41% 449485 10,82%  1872,73

Gi4 vén hang ban -2884,44  -3257,31 12,93%  -3495,01 7,30%  -1539,06

Lai gop 724,06 798,86 10,33% 999,84 25,16% 333,66

Thu nhép tai chinh 11,36 17,53 54,26% 11,92  -31,98% 1,68

Chi phi tai chinh -99,53 -98,81 -0,72% 7149 -27,65% -17,96

Trong d6: Chi phi tién I4i vay 89,99 90,21 0,24% 6506  -27,88% 17,03

Chi phi bén hang -178,23 -219,90 23,38% -290,07 31,91% -89,31

Chi phi quan 1y DN -82,65 -110,02 33,10% -140,52 27,73% -32,26

Lai/(L§ tir hoat dong kinh doanh) 375,00 387,65 3,37% 509,68 31,48% 195,81

Thu nhap/(Chi phi khéc) 8,63 11,32 31,21% 15,00 32,52% 2,45

Lai/(L§ rong trude thué) 383,63 398,97 4,00% 524,69 31,51% 198,26

Thué TNDN - Hién thoi -95,91 -99,32 3,56% -130,60 31,49% -49,56

Lai/(LJ rong sau thué) 287,72 299,65 4,15% 394,09 31,52% 148,69

L4&i/(Lo thuan cta co dong cong ty

me) 287,72 299,65 4,15% 394,09 31,52% 148,69

Lii co ban trén cb phiéu 6.654 6.519 -2,03% 6.782 4,03% 2293
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CAC CHI TIEU TAI CHINH

Chi tiéu 2010 2011 2012
Chi tiéu ting truéng

Téng tai san -15,68% 19,71% 23,74%
Vén chu s6 hitu 30,93% 21,55% 37,25%
Doanh thu 7,23% 12,41% 10,82%
LNTT 300,19% 4,00% 31,51%
LNST 301,25% 4,15% 31,52%
Kha ning sinh loi

Ty suit LN gop 28,52% 10,33% 25,16%
Ty suét LN rong 7.97% 7,39% 8,77%
ROA 15,45% 13,44% 14,29%
ROE 39,95% 34,23% 32,80%
Co céu vn va tii san

No/Téng tai san (lan) 0,61 0,61 0,56
No/Vén chu s6 hitu (1in) 1,59 1,55 1,30
Vay dai han/Téng tai san (lan) 0,05 0,05 0,01
Vay dai han/Vén chii so hitu (1dn) 0,12 0,12 0,02
No ngin han/Téng tai san (lan) 0,31 0,29 0,30
No ngén han/Vén chit s6 hitu (1in) 0,81 0,74 0,70
Kha nang thanh toan

TS thanh to4n hién thoi 1,47 1,57 1,65
TS thanh toan nhanh 0,70 0,55 0,35
TS thanh toan tién mat 0,32 0,23 0,16
Hiéu qua hoat dong

) ngay cac khoan phai thu 25,08 33,41 25,78
S6 ngay hang tén kho 130,32 117,58 170,54
Vong quay TTS 1,77 1,98 1,80
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CAM KET

Chaing i, bo phan phan tich va nghién ctu thi trrong ciia Cong ty Ching khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong Béo céo nay
duoc xir Iy mét cach chan thyc va chudn muc nhat. Chiing toi cam két tuén thi dao duc nghé nghiép & mirc do i da co thé dat duoc.

PIEU KHOAN SU DUNG

Béo cao nay dugc xay dung bai b phan phan tich va nghién ciu thi truong caa Cong ty Chung khoén Vietcombank (VCBS) nhim cung cip thong tin tdng quan
hoat dong san xuét kinh doanh ciing nhu phén tich thyc trang va trién vong phét trién ciia doanh nghiép.

Ban than béo céo nay vahozic bét ky nhan dinh, théng tin ndo trong béo céo nay khdng phai la cac 1oi chao mua hay bén bat ky mot san phim tai chinh, chung
kho4n nao dugc phén tich trong bao cdo va ciing khdng 14 san phim tu vin diu tu hay ¥ kién tur vin dau tw nao cia VCBS hay cac don vi/thanh vién lién quan
dén VCBS. Do d6, nha dau tur chi nén coi béo cao nay 1a mét nguon tham khao. VCBS khdng chiu bét ky trach nhiém nao trudc nhiing két qua ngoai y mudn khi
quy khéch sir dung cac thong tin trén dé kinh doanh ching khoan.

Tt ca nhimg thong tin néu trong béo cio phan tich déu di duoc thu thap, danh gid voi mic can trong téi da c6 thé. Tuy nhién, do cac nguyén nhéan cha quan va
khéch quan tir cc ngudn thong tin cdng b, VCBS khong dam bao vé tinh x4c thuc ciia cac thong tin duoc dé cap trong bao cdo phén tich ciing nhu khéng c6
nghiia vu phai cap nhat nhitng thong tin trong bao céo sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hozc toan bo noi dung béo cao va/hodc xuat ban ma khang cé su cho
phép bing van ban caa VCBS déu bi nghiém cim.
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