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Nganh: Phan bon

BAO CAO CAP NHAT

Ngay 28 thang 10, 2014

CTCP Supe Phét Phat Va Héa Chat Lam Thao (HNX: LAS)

Poan Minh Tin Gia hién tai 31.100 18% 2% 0%  +7%  -18%
Chuyén vién phan tich Gia muc tiéu 28.591 Theo Them
Email: tindm@fpts.com.vn Ty suét sinh 10 -8,78% GIAM

Tel: (84) - 86290 8686 - Ext: 7596 | Ty suét cb tire 12,6%

Bién dong gia LAS va HNX-Index TOM TAT NOI DUNG

Trong 9T dau ndm, LAS dat 3.753 ty déng doanh thu
thuén giam 9,7% (yoy), loi nhuéan sau thué dat 237.8
ty déng, gidm 26,9% (yoy). Ching té6i dw phéng cé
ndm doanh thu sé dat 5.157 ty déng, tdng 8,1% so v&i
2013. LNST sé dat mirc 326,7 ty dong, thédp hon
26,7% (yoy) twong tng EPS(F) sé dat muc 4.209
déng/cp. Chung téi tién hanh dinh gid cp LAS theo
phuwong phap so sanh P/E, gida muc tiéu cua LAS la
28.591 dong/cp thdp hon mirc gia thi truong ngay
28/10 (31.100 dong/cp) la 8,78%. Vi vay, ching toi
khuyén nghi nha dau tw GIAM déi véi cb phiéu nay.
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-20% = KQKD 9T2014 khéng kha quan: Trong 9 thang

dau nam 2014, LAS dat dwoc 3.753 ty ddng doanh
thu thuan, gidm 9,7% (yoy) chii yéu do san lwong
tieu thu Q.3 nam nay giam 53% so vé&i cung ky. Loi
nhuan sau thué trong giai doan nay dat 237.8 ty
dong, giam 26,9% (yoy). Vé&i két qua nay, cong ty
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—— HNX Index —LAS

Thong tin giao dich 28/10/2014

hoan thanh 72,8% ké& hoach doanh thu va 58,0%

Gia hién tai 31.100 ké hoach lgi nhuan trwdc thué.
Gia cao nhat 52 tuan (d/cp) 49.809 . . L .

— B 8 = Dw phéng ket qua kinh doanh ca nam 2014:
G|’a thap nhap 52 tua’n (d/cp) 31.000 Chung t6i dy phong trong nam 2014 cong ty dat
SO lwgng CP niém yét (cp) 77.832.000 5.157 ty dong doanh thu thuan va 420 ty dong loi
sd lwong CP Iwu hanh (cp) 77.832.000 nhuan trwdc thué, twong rng hoan thanh ké hoach

¥ By 0 X . ~ s X
ALED) [20) 2 i) (ojalien) 88.370 doanh thu va 80% ké hoach Igi nhuan truéc thueé.
% gi¢i han s& hiru nwéc ngoai 49% » Ké hoach chi tra cé tirc: dong tién &n dinh tir hoat
% s& hiru nwéc ngoai hién tai 12.81% dong kinh doanh mang lai cho LAS kha nang chi tra

P co tire cao. Day la diém dang lwu y khi dau tw vao
an d|fau |§ (ty fjong)’ Ry 7783 cong ty. Trong nam 2013, cong ty tra c6 tic 40%,
Von hda thi trwong (ty dong) 2.413 tuy nhién, ké hoach nam nay cong ty dat ké hoach

Chi tiéu

KH2014 2013 972014

ty dong

& mirc 20%.

Ké hoach dau tw: Trong nhitng ndm gan day,

Doanh thu thudn  5.157 4.768 3.753 © ! Jang jan gay

Cong ty dang xem xét dy an diéu chinh “Axit

LNTT 225 292 305 300.000 tAn/nam két hop phat dién”, dau tw xay

I(_O/N)TT/Doanh thu 10 20 12":’;3 8.13% dwng day chuy&n NPK cong suét 150.000 tAn/nam.

E— n Tuy nhién, cac dy an nay van chwa duoc trién khai
E}TES (dongfcp)  5.261 5-75‘% 3-0652 do tinh hinh nganh chua cé dau hiéu kha quan.

Ty 1€ (%)

Danh sach c6 déng

C6 dong nha nuwéc 69,82%
C6 doéng la ngudi lao dong 6,04%
Khac 24,14%
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Két qua dinh gia theo phwong phap PE

Vén Doanh
Coéng ty khu vuc Quéc Gia héa thu
(tr.USD) (tr.USD)
Shandong Hualu Hengsheng-A Trung Quéc  1360,1 1.552,7 11,9 11,7 44,4% 6,5
Thai Central Chemical Pub Co Thai Lan 509,3 658,4 31,8 7,6 13,4% 6,6
Deepak Fertilisers & Petro An Do 225,4 649,3 17,6 5,8 -33,0% 7,7
Petrovietham Fert & Chemical Viét Nam 533,8 437,7 13,7 8,9 0,0% 8,9
Century Sunshine Group Holdiing Hongkong 374,7 238,3 12,8 9,8 34,3% 6,4
Hubei Sanonda Co Ltd-B Trung Quéc  1117,6 548,6 33,1 8,3 44,4% 4,6
Binh quan 6,8
LAS Viét Nam 113,4 206,5 28,1
Phwong phap EPS 2014 PE Gia muc tiéu
PE binh quan 4.209 6,8 28.591

Theo d6, mirc gia muc tiéu clia LAS theo phwong phap so sanh
P/E, 1a 28.591 dbngl/cp, thap hon 8,78% so v&i mirc gia hién
tai la 31.100 déng/cp. Do do, chung téi khuyén nghi GIAM dbi
vGi cb phiéu nay.

Cap nhat két qua kinh doanh 9 thang dau nam 2014

Chi tiéu 9T-2013  9T-2014 KH2014 %KH2014
San lwong tiéu thu
- San ph&m lan Tén 515.393  373.262 -27,6% 530.000 70,4%
- NPK céc loai Tén 973.117  640.326 -34,2% 740.000 86,5%
- Axit Tan 4.823 4.478 -7,2% 7.000 64,0%
Doanh thu thuan Ty dong 4.156 3.753 5.157 72,8%
LNST Ty dong 325 238 409 58,1%
Ty suét LNST % 7,8% 6,3% -1,5%

Nguén: LAS va FPTS téng hop

www.fpts.com.vn Bloomberg - FPTS<GO>| 2
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Dién bién gia NPK
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Nguén: Bloomberg

Dién bién gia Iwu huynh
tai cac thi trwréng chinh

SULPHUR SPOT PRICE COMPARISON $/T FOB

250 Tasweeq posts 5169/t fob for Aug
liftings; Prices still subdued in
China; More Q3 contracts settled.
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HNX: LAS

Doanh thu Q3/2014 ctia Cong ty dat 573,3ty dong giam 43,9%
(yoy), loi nhuan sau thué dat 28,2 ty dbng, gidm 50,1% so V&i
cung ky. Ly ké 9T dau nam 2014, doanh thu thuan cla LAS dat
3.753 ty déng giam 9,7% (yoy) va lgi nhuan sau thué dat 237,8 ty
ddng giadm 26,9% so véi cung ky do:

(1). Xu hwéng gia ca cac loai phan bén trén thj trwdng déu giam.
Trong khi d6 san lwgng tiéu thu trong quy Il cta cong ty gidm 53%
so v&i cung ky.

(2). Thong tw 06 ctia B& GTVT quy dinh vé tai trong xe van chuyén
hang trén dworng bd dan dén cac hang van tai dé nghi ting chi phi
van chuyén da duoc lap mét bang gia méi cao hon lam céng tac
tiéu thu ctia cdng ty gap nhiéu khoé khan.

(3). Do sw khé khan cua thj trwéng tiéu thy, cong ty da t chirc cac
cong tac tiép thi, hoi nghi tap huan st dung phan bén Lam Thao
do do chi phi ban hang tang thém 36,9% trong 9T2014 so vé&i
cung ky.

V6i ké qua nay, LAS da hoan thanh 72,8% ké hoach doanh thu va
58% ké& hoach lgi nhuan trwde thué.

RUi ro dau tw

Rui ro canh tranh. Thi trwéng phan bon dién ra sy canh tranh
gay gat gitra cac doanh nghiép trong nwéc va phan bén nhap
khdu v&i gia thanh ré hon, dac biét dén t Trung Québc (khoang
54% kim ngach nhap khau phan bén trong ndm 2012). Diéu nay
tao ra ap lwc Ion ddi véi san lwong tiéu thu va gia ban ctia cac san
pham cong ty. Ngoai ra, tinh trang phan bén kém chét lwong, phan
bon gid van dwoc ban tran lan trén thj trwéng, gay thiét hai cho
ngwdi ndng dan va anh hwdng khéng nhd dén céac doanh
nghiép san xuét phan bén.

RUi ro nguyén liéu dau vao. Gia lwu huynh - nguyén liéu chiém
67% trong gia thanh san xuét axit sunfuric, dau vao dé san xuét
supe lan bién dong that thuwong, cé kha nang anh hwéng 16n téi
chi phi san xuét ctia cong ty.

Rui ro bién dong thei tiét. Thay déi phirc tap cla thoi tiét khién
thién tai thwong xuyén xay ra nhw: mwa Ién gay 10 lut, han han
kéo dai...&nh hwdng nghiém trong dén hoat déng san xuét néng
nghiép. Pay la nhan t6 anh hwéng Ién dén san lwong tiéu thu
phan bon cla cong ty.

Rui ro bién déng gia néng san. Khi hang néng san gidm gia, kha
nang dau tw cla ndng dan gidm sut, cong tac tiéu thu san pham
cong ty sé gap rat nhiéu khé khan.

Bloomberg - FPTS<GO>| 3
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Nguén: LAS

Phan lan nung chay Lam Thao

N OFH ) NI NY1 . Y

Nguén: LAS

Co cau doanh thu 9T-2013
Axit, 0.4% Khéc, 1,7%
an pham

lan, 25,5%

NPK cac

loai, 72,4
%

an hén hop NPK-S 5.10.3-8

HNX: LAS

Phan tich hoat dong kinh doanh

Coéng ty san xuat hon 50 loai san phdm phan bén va héa chét.
Trong d6, san pham chiém ty trong 16&n trong co ciu san pham
cla Cong ty la: supe lan Lam Thao, NPK Lam Thao va cac loai
Axit sunfuric. Ngoai ra, Céng ty con san xuat cac san pham khac
nhw phén don, phén kép, thubc trlr sau cdng nghiép, cac san
phdm hoéa chét khac nhw sunfit, bisunfit, bot gi&t, bao PP, véi,
gach khéng nung phuc vu cho cac nganh céng nghiép, quéc
phong va tiéu dung.

Phan hén hop NPK. Cong ty Supe Phét phat va Héa chat Lam
Thao hién san xuét tiéu thu trén thi trwerng gan 40 loai phan bén
NPK khac nhau. Trong d6 cac san phadm cé san lwgng san xuat va
tiéu thu I&n la: NPK-S 5.10.3-8, NPK-S 12.5.10-14, NPK-S 10.5.5-
3, NPK-S 8.8.4-7. Phén hoa hoc hay phan vé co la nhirng hoa
chét chira cac chét dinh duéng thiét yéu cho cay dwoc bén vao
cay nham t&ng nang suét, co cac loai phan bén héa hoc chinh:
phan dam, phan lan, phan kali. Loai phan NPK la loai phan chuyén
cung cap cho cay tréng 3 nguyén td dinh dwéng nay.

Phan lan LAm Thao. Supe lan Lam Thao san xuét bang phwong
phap héa hoc cé ham lwong P205 hiru hiéu 16%-16,5%, ham
lwong lwu huynh dang ion 11% ngoai ra con chira cac nguyén té vi
lwong khac. Supe lan LAm Thao c¢é thé dung dwoc cho moi loai
d4t va cay tréng. Lan la nguyén té ¢6 vai trd quan trong trong doi
sbng clia cay tréng. Lan cé trong thanh phan ctia hat nhan té bao,
rat can cho viéc hinh thanh cac bd phan maéi cta cay. Lan kich
thich sw phat trién cta ré cay, kich thich qua trinh dé& nhanh, nay
chéi, thic day cay ra hoa két qua sém va nhiéu. Supe lan co
16%—20% lan nguyén chat. Phan lan dé hoa tan trong nwéc cho
nén cay dé st dung. Phan lan thwdng phat huy hiéu qua nhanh, it
bi rira troi.

Axit Sunfuric. M&c du ty 1& cia Axit trong co' cdu doanh thu va loi
nhuan twong dbi thAp nhwng day van mét trong cac sadn pham
chinh va quan trong cla Coéng ty do Axit Sunfuric la nguyén liéu
dau vao dé san xuét ra Supe lan. Ngoai ra cong ty con san xuét
Axit Sunfuric tinh khiét (P) va tinh khiét phan tich (Pa), axit 4c quy
phuc vu cac nganh kinh té khac.

Co cau doanh thu qua cac nam

Trong cac ndm qua, trung binh s&n phdm NPK cac loai chiém ty
trong doanh thu I&n trén 60% doanh thu thuan. Tiép dén 1a san
phdm Supe lan chiém tir 25%-30% co' cdu doanh thu. Sa&n pham
axit sunfuric, chiém ty |& thap, xap xi 1% trong co céu doanh thu
thuan cla cong ty.

Nguén: LAS

www.fpts.com.vn Bloomberg - FPTS<GO>| 4
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DPic diém mua vu cta hoat dong kinh doanh

Hién tai & Viét Nam cé ba vu chinh Ia vu Péng Xuan (cudi thang
11 nam nay dén khoang thang 3 nam sau), vu Hé Thu (khoang
thang 4 dén thang 8) va Thu Déng (cubi thang 8 dén cubi thang
11) v&i san lwong tap trung chi yéu & vu Bong Xuan. Trong vu,
san phadm clia Céng ty dwoc tiéu thu rat tét, dem lai hiéu qua kinh
doanh cao. Tuy nhién, quéng thoi gian gilra cac vu mua, trong khi
hoat déng san xuat van phai duy tri thi san lwong tiéu thu lai
khéng dwoc cao dan dén cac ap lwc vé hang tén kho va chi phi,
tang rui ro hoat dong ctia Coéng ty trong nhirng giai doan nay.

Hoat dong kinh doanh cla LAS kha dn dinh v&i bién loi nhuan gbp
trung binh 20% qua cac ndm. Théng thudng, thdi gian cao diém
nhét cla viéc tiéu thu phan bén cong ty 1a vu Béng Xuan, sau dé
la vu Hé Thu. Thoi gian doanh thu ghi nhan thap nhét trong nam Ia
Q.4. Tuy nhién, trong 3 nam tr& lai day, doanh thu qua cac quy
cla cong ty c¢é xu huwéng gidm dan khi thoi diém cao diém nhat
ciing thap dan qua cac nam.

. L Ty déng
San lwong phan tiéu thu 2500
theo mua vu ctia Viét Nam

Bién dong doanh thu 60%

50%

A ANAN

0 0%

By

Ngubn: DPM Ngudn: FPTS téng hop

Danh muc cong ty lién doanh lién két

LAS c6 hai cong ty lién két 1a Céng ty C6 phan Bao bi va Thuong
mai Lam Thao va Coéng ty C6 phan Co khi Supe Lam Thao véi ty
I& gop vén lan lwoc la 30,85% va 35%. Hai cdng ty nay thuc hién
cac chirc ndng phuc vu cho qua trinh san xuét va kinh doanh cac
san pham cta Coéng ty.

Vén didule Tylésé

O O (ty déng)  hivu (%)
1 Céng ty Co ph?n Bao bi va . SéQ xuat kinh doanh céc loai san 145 30,83%
Thuwong mai Lam Thao pha&m bao bi.
e Kinh doanh céac loai phdi duc bang
2 2 2 - gang
2 Cong ty GO phdm Co khi' Supe Kinh doanh, ché tao, I&p dat va 8,6 35%

Lam Th N ~ . . X n X £
a ao stra chlta cac may, thiét bi, két cau

kim loai, nha xwéng, san thao tac

www.fpts.com.vn Bloomberg - FPTS<GO>| 5
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Thi trworng tiéu thu

Hién Céng ty tan dung khai thac triét dé thj trwud'ng mién Bac, day
la thi trwéng tiéu thu chinh cta Céng ty.Ngoai mién Béc, thi trwéong
tiéu thu con phan tan khap cac ving trong c& nwéc nén viéc cung
&ng va lwu thédng hang hoa tén nhiéu chi phi, d&c biét sé chju anh
hwéng 1&n tir Thong tw 06 vé& gidi han trong tai duwdng bo. Dbi voi
hai s&n phadm chinh clia LAS, theo wéc tinh ciia Agroinfo, méi ndm
Viét Nam tiéu thu khoang 1,8 triéu tAn phan Ian va 4 triéu tAn NPK.
Céc san pham phan 1an cia Coéng ty hién chiém 65% thi phan tiéu
thu ca nwéc, NPK chiém 18,57% thi phan ca nuéc.

Bén canh viéc phat trién thi trwong trong nwéc, LAS dinh huéng
xuét khau ra thi treong nwéc ngoai. Theo dd, cong ty da xuét khau
sang thi trudng Nhat Ban va Han Quéc san phadm phan lan nung
chay. Mac du chwa déng gép I&n vao doanh thu céng ty, nhwng
day la nhirng thi treerng khat khe vé& chét lwong san phadm cho nén
viéc xuét khu dwoc hang sang thi trwdng nay da phan nao khang
dinh dwoc thwong hiéu cla cong ty. Trong thoi gian t&i, LAS sé ky
két thwong mai lau dai trong viéc cung (rng phan bén LAm Thao
dbi v&i san xuat néng nghiép tai mét s vang ctia Nhat Ban.

Nang Iwc san xuét va hé théng cac nha may

Hién nay cong ty c6 10 day chuyén san xuét chinh gém: 3 day
chuyén sam xuét axit sunphuric, 2 day chuyén san xuét supe lan,
4 day chuyén san xuit NPK va 1 day chuyén san xuét lan nung
cha. San phdm chinh cla cong ty 1a Supe lan va NPK vé&i ndng
suat hién tai khoang 750.000 tdn Supe lan/nam, 700.000 tan
NPK/ndm va 250.000 tAn Axit sunfuric/ndm. Hién tai, cong ty da
chay hét cong suét cac day chuyén san xuét ctia minh.

DU da trai qua nhiéu 1an cai tao nang cép tuy nhién céng nghé
thiét bi van chwa dwoc dau tw ddng bo, tir d6 truc tiép anh hwdng
t&i hiéu qua san xuat kinh doanh ctia céng ty. Dac biét, trong tinh
hinh canh tranh gay gat hién nay, trinh d& cong nghé thap khién
cho viéc nghién cru s&n pham mdi gap nhiéu khé khdn anh
hwéng t&i nang Iwc canh tranh.

Day chuyén axit

Nwéc san xuat

Day chuyén Nam san xuat thiet bi chinh thiét bj chinh
1 Day chuyén axits6 1 1997, dang dwoc nang cap VletLI}l;nm),(giuLan,
2 Day chuydn axitsé 2 1984, 2003, 2006 C{'eerf angu
3 Day chuyén axits6 3 2001 Viét Nam
Nguén: LAS

www.fpts.com.vn Bloomberg - FPTS<GO>| 6
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Day chuyén Supe lan

Niam san xuat thiéet Nwdéc san xuat thiét

Day chuysn bi chinh bi chinh
1 Day chuyén Supe sb 1 1962 Lién X6 ci
2 Day chuyén Supe s6 2 1984 Lién X6 ci

Day chuyén NPK

Nguén: LAS
Dy chuyén N&m san x'uét thiét Nwéce san )’(uét
bi chinh thiét bi chinh
1 Day chuyén NPK s6 1 2000 Viét Nam
2 Day chuyén NPK s 2 2002 Viét Nam
3  Daychuyén NPK sé 3 2004 Viét Nam
4 Day chuyén NPK Hai Duvong 2003 Viét Nam
Nguén: LAS

Chi phi dau vao

Nguyén vat liéu chinh dung cho san xuét cia LAS bao gém:
Apatit, dam Amoni Sunfat, Kali Clorua, uré, dau FO, than, lwu
huynh....Nguyén vat liéu chiém ty trong khodng 80% trong gia
thanh san pham. Trong d6 Apatit, uré, dau FO, than la nhirng
nguyén liéu trong nwéc sén co khdng phai nhap khau. 70%-80%
dam Amoni sunfat va kali clorua dwgc mua tir cac doanh nghiép
trong nwéc, 20%-30% con lai nhap khau tir nwéc ngoai. Riéng voi
lwu huynh, Céng ty nhap khau toan bd. Vi vay gia nguyén liéu nay
chiu tac doéng ty gia cling nhw bién dong gia trén thj truong thé
gidi. Béi véi nhirvng nguyén liéu chinh (ngoai than, dau FO, dam
Uré), cong ty ¢ chinh sach d trir d& dap ng da cho én dinh san
xuét téi thiéu 01 thang. Trong nam nay, gia Apatit khéng thay dbi
so vOi cung ky, gia phan bon nguyén liéu giao dong tr 95%-97%
so v&i cung Ky.

Cac ké hoach dau tw

Trong ndm nay cong ty khong trién khai dw an I&n nao, cong ty
dang xem xét dy an diéu chinh “Axit 300.000 tdn/ndm két hop
phat dién”, dau tw xay dwng day chuyén NPK coéng suét 150.000
tAn/ndm. Tuy nhién, cac dw &n nay van chwa dwoc trién khai do
tinh hinh nganh chwa cé dau hiéu kha quan.

www.fpts.com.vn Bloomberg - FPTS<GO>| 7
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Phan tich tinh hinh tai chinh

Ty déng Co cAu tai san
3.000 1 r 94,0%
QD 93.2% e e LAy e § e . .
Tai thoi diém két thuc Q.3 nam 2014, gia tri tai san ngan han cla
2500 D o [ o20% cong ty 1a 2.093 ty ddng, gia tri tai san dai han Ia 244,3 ty ddng, chi
Bi;%. 90,0% bang 11,7% gia tri tai san ngén han. M&c du la cong ty san xuét
2000 A sl nhwng ty trong tai sdn ngan han cta céng ty chiém wu thé va trong
r) - 88.0% xu thé tadng dan qua cac ndm gan day. Sau giai doan diu tw xay
eop | | a60% dwng day chL,Jyén san xuat lan nung chay 300.000 tAn/nam vao
85[0 nam 2010, dén nay cong ty khéng tién hanh dau tw I&n hay mé&
- 84,0% réng cong suét cla cac nha may. Trong 3 ndm gan day, méi nam
1000 = & trung binh céng ty khdu hao gan 93,4 ty dong, véi gia tri con lai
[ 82.0% cla tai san cb dinh cubi ndm 2013 1a 155,1 ty ddng thi khodng 2
500 | 50.0% nam nira cong ty s& khAu hao xong toan bo tai san cé dinh.
: : : : : - 78.0% Trong co' cAu tai s&n ngan han cuta cong ty, ty trong hang ton kho
2009 2010 2011 2012 2013 OT-14 clia cong ty luén chiém ty trong I&n nhat véi gia tri 1.317 ty dong,
mmm— Tai s&n ngan han khac Tai sén dai han gidm nhe 0,7% so v&i cung ky chiém 56,4% tong tai san trong 9T

@ % Tai san ngan han dau nam 2014. Day la nhan té chinh anh hwéng dén sy bién dong

tai san cda cong ty. Thong thwdng, do dac tinh mua vu tap trung
chd yéu vao vu Boéng Xuan, nén hang tdn kho clta LAS thap nhat
vao cac Quy diu nadm va cao nhét vao giai doan Q.3 — Q.4 trong
nam.

Nguén: FPTS téng hop

Dién bién hang ton kho cua LAS
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Ngudn: FPTS téng hop

Co cau nguén von

Tai thoi diém cudi Q.3 nam nay, gia tri no vay trén tbng tai sén cla
cobng ty la 1.057 ty déng, chiém 45,2% trén co cdu ngudn von.
Qua cac nam, ty 1& no vay trén téng tai san gidm dan t» muoc
75,1% trong nam 2009 xudng chi con 45,2% tai thi diém cudi Q.3
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nam 2014. Trong co cdu ngudn cla cong ty, ty trong khodng phai
trd cho nguoi ban chiém ngay cang 16n, trong khi dé ty 1& no vay
ngan han gidm dan qua cac ndm, dén hét Q.3 nam 2014, ty I& vay
ngan han chi con 6,7% so v&i thdi diém cudi ndm 2013 1a 16,9%.
T nam 2013, LAS da khéng con dw ng vay dai han. Cong ty da
hoat ddéng & mirc cdng suét tbi da, do khéng c6 dw an mé rong
hay nang cap nha may nén céng ty chwa c6 nhu cau vay no dai

han thém.
Triéu déng Ty dong
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Ngubn: FPTS téng hop

Phan tich hiéu qua hoat déng kinh doanh

Dé thay dwoc hiéu qua hoat dong kinh doanh ctia Céng ty, chung
toi so sanh cac vong quay clia Cong ty v&i hai doanh nghiép phan
bon niém yét khac la Dam Pha My (DPM) va Dam Ninh Binh
(NFC).

Vong quay hang tén kho. Khong chi riéng LAS, thi trwdng tiéu
thu khé khan cuing véi ap lwc canh tranh da [am chi sb vong quay
hang tdn kho cla cac cong ty trong nganh gidm manh qua cac
nam. Tuy nhién, so v&i cac cong ty trong nganh hiéu qua quan ly
hang tén kho cla cong ty kém hon, véi 1,9 vong/ndm. Trung binh,
cong ty méat 5,1 thang dé xoay vong hang ton kho ctia minh.

Vong quay khoan phai thu. Hiéu qua quan ly khoan phai thu clia
Cong ty va cac cong ty trong nganh cai thién dang ké trong giai
doan 2011-2013. Tuy nhién so v&i trung binh nganh thi LAS van
kém hiéu qua hon.

Vong quay khoan phai tra. Vong quay khoan phai trd cia Cong
ty thé hién xu hwéng tich cwe khi gidm dan qua cac ndm trong giai
doan 2011-2013. So véi cac cdng ty cung nganh coéng ty quan ly
khoan phai trd hiéu qua hon cac cong ty con lai.
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Chi s6 hiéu qua hoat dong ctia LAS

Vong quay hang tén kho Vong quay khoan phai thu Vong quay khoan phai tra
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Ngudn: FPTS téng hop

Phan tich kha nang sinh l&i

Trong giai doan 2009-2013, doanh thu LAS tang trwéng rat on
dinh véi tbc d6 trung binh 9,1%/nam. Trong giai doan nay bién Ioi
nhuan gdp va bién loi nhuan sau thué déu duy tri tét, trong nam
2013 1an lwot 1a 23,1% va 9,4%. Tuy nhién trong 9T dau ndm
2014, bién lgi nhuan gbp va bién lgi nhuan sau thué gidam manh,
xubng mirc lan lwot 14 18,3% va 6,3% do ap lwc canh tranh [am
cong ty phai ha gia ban dé duy tri thi phan.

Chi s6 ROE cla LAS tang manh so v&i ndm 2009 tuy nhién tw
nam 2010 dén 2013 da nam trong xu hwéng gidm, phan tich
DouPont cho théy mac du bién lgi nhuan rong va hiéu qua quan ly
tai sa&n van 6n dinh nhung do don bdy by tai chinh trong xu
hwéng gidm manh da anh hwéng tiéu cwe dén chi s ROE.
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Ngudn: FPTS téng hop
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DIEN GIAI KHUYEN NGHI

Mcrc khuyén nghi trén dwa vao viéc xac dinh mic chénh l&ch gilra gia tri muc tiéu so va&i gia tri thi trwéng hién tai cia méi cb phiéu
nham cung cap théng tin hitu ich cho nha du tw trong thoi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Mdrc ky vong 18% duoc xac dinh dwa trén murc 14 suét trai phiéu Chinh pha 12 thang cdng véi phan bu rdi ro thi trwéng ¢ phiéu tai
Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thi treong tir 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi trudng tlr -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwong tr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trudng trén -18%

Tuyén bb mién trach nhiém

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cip bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin
cay, c6 san va mang tinh hop phap.Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cla cac théng tin nay.

Nha dau tw str dung bao cao nay can luu y réng cac nhan dinh trong bao cao nay mang tinh chét chii quan ctia chuyén vién phan
tich FPTS.Nha dau tw s dung bao céo nay ty chiju trach nhiém vé quyét dinh cta minh.

FPTS co thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phy
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thdng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm 200 cé phiéu LAS va chuyén vién phan tich khdng nam git» cd phiéu LAS
nao.

Cac théng tin ¢6 lién quan dén chiing khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay co thé dweoc
xem tai http://ezsearch.fpts.com.vn hoac sé dwgc cung cap khi cé yéu cau chinh thirc.
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