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Bao cao doanh nghiép Ngay 20/5/2023
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Tang ty trong (i Giém ty trong) Chu trong hon vao linh vwe lwong thuc de

Gia muc tidu: VND31,500 (tir VND22,200) . . ey " .

Tiém nang tang/giam: 12.1% tao da tang trieerng dai han

Gia cé phiéu (d6ng) (11/5/2023) 28,100 = HSC nang khuyén nghi déi v&i LTG Ién Tang ty trong (tr Gidm ty trong) va nang
Ma Bloomberg LTG VN 42% gia muc tiéu lén 31.500d (tiém nang tang gia 12%) sau khi phan tich tinh
Gia cao/th&p 52 tuan (d) 17,700-39,848 hinh hién tai va chién lvgc mé rong trong mang lwong thuc.

S:f:o;blirp;;rg ((:;(;)) 22’222 = Chién lugc tap trung véo Iinh vic lvong thure clia LTG 1a hop ly. Quy mé/chudi
Vén héa tri trwomg (tr.USD) B gia tri ;é giup n?ng cao tg suat lgi nhu?n - rv)hu;ng d'u kiér’1 sé mét 2?3 nam dé
Sig CP Iy hanh (tr.dv) 80.6 dem lai hiéu qua. Mang néng dwoc tredc mat van dong goép chinh vao KQKD.
Slg CP NN duoc s& havw (tr.dv) 395 = LTG c6 P/E trwot dw phéng 1 ndm la 6,6 14n; thap hon 0,4 dd 1&ch chuén so
Slg CP NN dugc mua (tr.dv) 7.1 v&i binh quan tir thang 1/2018 & muec 7,1 14n. Mac du da ré, HSC ky vong dinh
Gioi han ty 16 s& htu NN 49.0% gia sé tiép tuc dwoc diéu chinh lai & mé&t bang cao hon trwéc khi HDKD cai
Ty 1é s& hitu ciia NN 40.2% thién. Tai gia muc tiéu, P/E dw phéng nam 2023 14 7,5 |an.

Ty |é freefloat 44.9% .

C4 déng lén Marina Viet Pte.Ltd 25.2%) S kKién: Phan tich chien lwoc mé rong & linh vwe lwong thuc

Nguon: Cong ty, Ube tinh cia HSC ) TG 45 tham gia vao linh vuc lwong thuc — chil yéu la ché bién va xuat khdu gao

— trong hon 10 ndm qua nhwng loi nhuan van khong dang ké&. Doanh thu mang

Bieu do gia B luong thuc 3 nam qua (tinh dén nam 2022) tang trudng voi tée d6 CAGR 75,9%
a0000 e e gastan va déng gop 55,6% vao tdng doanh thu ctia LTG nhwng Igi nhuan gop méi chi déng
35000 gop 10.2% (mang thubc BVTV dong gop khoang 80.1% loi nhuan gép). Sau qua
s0000 trinh thtr nghiém, Céng ty — vén 1a doanh nghiép dau nganh vé cung cap nong dugc

25000

va dich vu néng nghiép, nhé mang lwdi phan phdi toan quéc va méi quan hé tét voi
chinh quy&n va néng dan dia phwong (d&c biét 1a khu vuwc DBSCL) — da xay dwng
chién lvoc mé rong mang lwong thwe véi sy két hop cac khau gildp nang cao quy
g " " ‘ “ mo va cudi cung 1a loi nhuan. HSC sé phan tich chién lwgc ndi trén néi riéng va
2ty bonsd bbb et i 300 ong thre n6i chung cda LTG trong bao céo nay.

AL T TR Tac dong: Nang gia dinh ty suat loi nhuan gop cho ca san pham

C6 phiéu thuong (4.10) 524  (183)  thudec BVTV va Iwong thue
So v&i chi s6 (1.66) 4.63 4.49 , ., .z e . x
So v6i nganh . _ . HSC danh gia cao chién lwgc méi & linh vwe lwong thwe cia LTG nhwng cho rang

Ngudn: Cong ty, FactSet  dieU Ndy sé& chua dem lai sy tang trwdng dot bién trong 2-3 nam toi. Bong thoi,
mang cdt 16i la néng dwgc van tiép tuc dong gép chinh vao HDKD. Trén thuec té, ty

20,000

15,000

HSC va trung binh thj trwéng suét lgi nhuan gép chung giai doan 2023-2025 nhjéu kha nang giam (vi ty trong
EPS DC (d6ng) HSC Thij trwong % ch.léch mang lwong thwe tdng trong khi ty trong méng thu6c BVTV giam) va theo dy bao
2023F 4,930 4,090 20.5 m&i clia HSC — cao hon binh quan dy bao cla thj trwdng — loi nhuan thudn 3 ndm
2024F 5,180 4,353 19.0 chi tang trudng voi tbc dd CAGR 0,5%. HSC nhan manh rang dong thai tap trung
2025F 5,259 - - nhiéu ngudn lyc hon cho linh vuc lwong thwe 14 nhdm dau tw cho sw tang trucng

Nguon: Bloomberg, HSC udc tinh  trong twong lai. K& hoach nang ty trong déng gop citia mang xuét khau gao co thé
gilip nang cao ty suét loi nhuan gdép mang lwong thwe ngay trong ngan han. Tuy
_ nhién, loi ich thue sw t sy dau tw vao Iinh vuc lwong thyc sé dén trong dai han
Tap doan Loc Troi la nha cung cap dich vu sdn  khi chudi gia tri clia LTG c6 thé gilp nang cao quy mé, tir d6 gat hai dwoc thanh
xuat nong nghiép hang dau Viét Nam. qua trén toan bd hé sinh thai ma Coéng ty gay dwng, dem lai loi nhuan tich cwc &
bén virng. Then chébt cho sw thanh cong chinh Ia kha nang trién khai k& hoach nay.
Pinh gia va khuyén nghij
HSC nang khuyén nghi déi v&i LTG Ién Tang ty trong (t Gidm ty trong) va nang
42% gia muc tiéu 1én 31.500d (tiém n&ng téng gia 12%). Sau khi gia cé phleu giam
18% trong 1 ndm qua, LTG hién c6 P/E trugt dw phéng 1 nam la 6,6 1an; thap hon
0,4 dd léch chuén so voi binh quéan ti thang 1/2018 1a 7,1 Ian. LTG c6 thé dwoc
dinh gia lai @ mat béng cao hon triéc khi KQKD c6 si cai thién. Tai gia muc tiéu,
P/E dw phéng ndm 2023 13 7,5 1an.

M6 ta doanh nghiép

Cubi nam: Thang 12 12-21A 12-22A - 12-24F

EBITDA DC (ty dbng) 1,012 1,106 1,022 1,038 1,100

Loi nhuan thuln (ty ddng) 421 413 397 417 424

EPS DC (ddng) 5228 5125 4,930 5,180 5,259
Chuyén vién phan tich DPS (ddng) 1,500 2,500 0 0 0
Trwong Hong Kim BVPS (ddng) 37,189 38,944 43,842 49,022 54,281
Trwdng phong EV/EBITDA BC (lan) 4.04 4.81 5.70 6.25 6.60
kim.thong@hsc.com.vn P/E BC (lan) 5.38 5.48 5.70 5.42 5.34
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 534 890 0 0 0
Tran Hwong My P/B (I4n) 0.76 0.72 0.64 0.57 0.52
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 15.1 (1.97)  (3.80) 5.07 1.52
my.th@hsc.com.vn ROAE (%) 14.5 13.5 11.9 11.2 10.2
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Mé& réng & linh vre lwong thwe 1a chién lwoc dang
theo duoi

LTG da tham gia vao linh vuc lwong thye tir 1au nhwng chwa dat duwoc nhiéu két
qua. Tuy nhién, gan day, doanh thu mang lwong thwc da tang trwo’ng manh voi tbc
do tang truong CAGR 3 ndm la 75,9%. Véi viéc tap trung ngudn lwc gan day, HSC
tin rang mang nay con nhiéu dw dia dé ting trwéng trong trung dai han — trong boi
canh HPKD cbt I6i ctia LTG la thubc BVTV da bao hoa. Cu thé, Cong ty da tap trung
mé& rong chudi gia tri, nAng cao hiéu qué quan tri hang ton kho, va nang cao ty trong
xuét khau. T4t ca nhirng diéu nay sé gilp m& réng quy md va nang cao ty suét loi
nhuan gop, tuy nhién viéc trién khai luén 1a thach thirc Ién nhat. HSC nang khuyén
nghi d6i v&i LTG Ién Tang ty trong (tr Giam ty trong) va nang 42% gia muc tiéu Ién
31.500d. Hién P/E truot dw phong 1 nam dang thap hon 0,4 dd léch chuan so v&i
binh quan quéa khi va ching t6i ky vong cb phiéu sé dwoc dinh gia lai & mat bang
cao hon.

LTG: Tong quan

LTG la doanh nghiép cung cép dich vu dau nganh & linh vc néng nghiép tai Viét
Nam, d&c biét 1a Iinh vic sén xuét lba gao. Cong ty cung cap giai phap trong trot toan
dién twr giébng cay tréng, thuéc BVTV va céac dich vu ndng nghiép (phun thuéc béng
may bay khong nguwoi lai, may ndng nghiép, cay blra, thu hoach...). LTG ciing la mét
trong nhirng doanh nghiép ché bién va xuat khau gao I&n nhét tai Viét Nam.

Trong 2 ndm qua, mang lwong thwc ctia LTG da phat trién manh mé véi doanh thu 3
nam tang trwdng voi tbc dd CAGR 75,9% theo chién lwoc tré thanh doanh nghiép san
xuét la gao 1&n nhét Viét Nam. Theo d6, mang lwong thuc da déong gop 55,6% vao
tbng doanh nghiép nam 2022 va cé I& sé la dong lyc tang trwdng doanh thu trong
twong lai. Trong khi d6, mang thubc BVTV déng gép chinh vao loi nhuan gop trong
nam 2021-2022.

Bang 1: Co’ cdu doanh thu va li nhuan cuta tirng mang kinh doanh qua cac nam,
LTG

Dong gop vao doanh thu clia mang lwong thwc da tang Ién 56%, tuy nhién Igi nhuan gép
Ia| |am dang ké

Doanh thu thuan 9,052 8,310 7,300 10,224 11,691
Thubc BVTV 4,653 4,661 4,278 4,907 4,280
Lwong thyc 3,367 2,580 2,100 4,135 6,502
Gibng cay tréng 773 770 665 824 546
Mang khac R 258 299 256 358 362
pong gop vao tong doanh 100.0%  100.0%  100.0%  100.0%  100.0%
Thubc BVTV 51.4% 56.1% 58.6% 48.0% 36.6%
Lwong thyc 37.2% 31.1% 28.8% 40.4% 55.6%
Gibng cay tréng 8.5% 9.3% 9.1% 8.1% 4.7%
Mang khac 2.9% 3.6% 3.5% 3.5% 3.1%
Lei nhuan gop 1,954 1,701 1,655 1,963 2,149
Thubc BVTV 1,500 1,413 1,353 1,583 1,721
Lwong thyc 235 40 72 74 218
Gibng cay tréng 180 191 179 223 138
Mang khac 39 57 51 82 71
Pong gop vao lgi nhuan gdp ~ 100.0%  100.0%  100.0%  100.0%  100.0%
Thudc BVTV 76.8% 83.1% 81.8% 80.7% 80.1%
Lwong thwe 12.0% 2.3% 4.4% 3.8% 10.2%
Gibng cay trong 9.2% 11.3% 10.8% 11.4% 6.4%
Mang khac 2.0% 3.4% 3.1% 4.2% 3.3%
Ty suét Igi nhuan gép 21.6% 20.5% 22.1% 19.2% 18.4%
Thubc BVTV 32.2% 30.3% 31.6% 32.3% 40.2%
Lwong thuwc 7.0% 1.5% 3.4% 1.8% 3.4%
Gibng cay trdng 23.3% 24.9% 26.8% 27.1% 25.2%
Mang khac 15.1% 19.1% 19.9% 23.0% 19.7%
Ngubn: LTG
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Mang lwong thwe: Pong lwe ting trwdng cha chét trong dai
han?

Mang thubc BVTV sé chi tdng trwdng khiém tén trong nhitng nam t&i vi LTG hién
dang la doanh nghiép hang dau trong nganh. Do dd, LTG ky vong mang lvong thyc
— dong goép 55,6% vao doanh thu va 10,2% vao lgi nhuan gép nam 2022 — sé la déng
e tang trwdng dai han véi muc tiéu tré thanh doanh nghiép san xuét gao hang dau
tai Viéet Nam dwa trén nén tang cét 16i virng chac (dwoc dé cap trong phan nay) va
nhirng loi ich dem lai tr m& rong chudi gia tri (dwoc dé cap trong phan sau).

Trién vong thi trwng gao tich cwe trong ngén va trung han

Theo dw bao clia B Néng nghiép Hoa Ky (USDA), sén lwgng gao toan cau sé giam
2,3% xubng con 505 nghin ty tn. Day 14 Ian dAu tién san lwong toan cau giam ké tr
ndm 2004 do thoi tiét bat loi cling nhw dién tich canh tac gidm tai nhiéu noi trén thé
gi¢i. Theo d6, sén lwong gao xuat khau toan ciu du béo sé gidm 4% xudng con 54
triéu tAn. Trong dé, An Do, Campuchia, Viét Nam, Lao, Malaysia, Argentina va EU dy
bao sé& gidm san lwong xuat khau vi san lvong trong nwéc giam.

V& mét nhap khau, nhiéu québc gia tiéu thu gao nhiéu kha nang sé tang nhap khau vi
san lvong gao trong nwéc giam, tr d6 lam tdng nhu cau. M6t sé québc gia da co chién
lwoc nang du tri lwong thwe, trong dé c6 gao nhw Philippines, Trung Quéc, Indonesia,
Nhat Ban, Han Quéc, Chau Phi (Angola, Senegal, Somalia, Nigeria, B& Bién Nga,
Kenya), Trung Bong (Iran, Iraq, UAE, Oman), cling nhv EU va My.

Ngoai ra, hién twong khi hau El Nifio (nhiéu kha nang sé bat dau xay ra tr mua hé
nam 2023) s& &nh hudng tiéu cwe dén khu vire sdn xuét lua gao chi chét cia thé gidi
la Bong Nam A trong vai nam téi. Hién twong El Nifio sé anh huéng dén thoi tiét trong
khoéng th&i gian 2-7 nam, trong d6 lam gidm lwgng may, tir 46 lam tdng mirc d6 néng,
kho tai khu vwc Dédng Nam A va mét phan dién tich Ién cla Australia.

HSC cho réng nhirng yéu t6 nay sé hé tro gia gao trong vai nam téi.
Gia lwong thyc sé tang trong dai han

Dan sb thé gi¢i dw bao sé dat 9 ty ngwdi vao nam 2050. Tang trwdng dan sé va kinh
té sé& lam tang nhu cau dbi voi lwong thuc, dac biét 1a sdn pham lwong thyc thiét yéu
nhw gao. Trong khi do, sw khan hiém ngudn tai nguyén thién nhién nhw dt canh tac
va nwéc ngot ciing nhw tac dong bét loi cha bién ddi khi hau sé lam han ché s tang
trwdng san lweng lvong thwe.

Nhirng quéc gia san xuat lta gao Ion nhat thé giGi (ddng thai 1a nhitng quéc gia xuét
kh&u gao I&n nhét) 1a Trung Quéc, An Do, Thai Lan... dang d6i mat véi sy giam sat
san lvong do &nh hwéng cla bién ddi khi hau chdng han nhw han han, 1i lut cong véi
qua trinh d6 thi hoa va sy canh tranh cua cac loai cay tréng khac. Bac biét, Viet Nam
(top 5 quéc gia s&n xuét lia gaova top 3 xuét khau gao cla thé gidi) 1a 1 trong 5 quéc
gia chiu @anh hwdng néng né nhat cta bién ddi khi hau nhw nhiét d6 tang, thiéu nwéc
ngot, xdm nhap man va nwéc bién dang tai cac ving ddng bang.

Theo d6, chuing tdi tin rdng ngudn cung gao sé that chat va gia gao sé ting trong dai
han.
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Biéu do 2: Gia gao, toan cau
Trong T3/2023, Gao Viét Nam (5% tAm) tdng 3% so v&i thang trwdc va 16% svek

Gia gao tai Thai Lan, 5% tdm (USD/tan)
Gia gao tai Viét Nam, 5% tam (USD/tan)
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Nguén: World Bank

Phan tich sau md hinh chudi gia tri khép kin cia LTG

Truwéc khi phan tich sdu cac mang kinh doanh, can di sau hon vao mo hinh chudi gia
tri khép kin clia LTG vi theo nhiéu khia canh, mé hinh nay la c6t 16i clla HDKD cla
Coéng ty.

Ké tlr nam 2010, LTG da mé rong vao linh virc lGa gao va xay dwng mé hinh chubi
gia tri nganh doc. Cong ty cung cap vat tw dau vao (thudc BVTV, gibng cay tréng va
dich vu néng nghiép), cung cap g|a| phap hé tro ki thuat trong qué trinh canh tac,
cung cé'p dich vu sau thu hoach la sy lua, Iwu kho cho ngwdi néng dan, va bao tiéu
san pham trén dién tich lién két.

Chudi gié tri khép kin clia LTG cho phép Cong ty kiém soat dwoc chét lwgng va ching
loai gao nham dap (ng nhu cau nguwdi mua tai cac thi trwdng khac nhau. Ngoai ra,
chudi gia tri khép kin con tao diéu kién nang cao ndng suat bang viéc rat ngan chu ky
canh tac, nang sb vu canh tac lén 3 vu/nadm so véi mirc binh quan nganh la 2,5
vu/nam.

Téng dién tich canh tac lién két trong mé hinh khép kin cia LTG tai thoi diém cudi
nam 2022 |4 khoang 32.000 ha, twong dwong san xuét ra khodng 200.000 tan
gao/nam. LTG hién c6 5 nha may ché bién gao va&i cong suét say lta khoang 600.000
tAn/nam va xay xat khoang 400.000 t4n/nam.

HSC cho rang dién tich lién két |a tai san gia tri nhat cta LTG
HSC tin réng dién tich canh tac lién két 1a gia tri chi chét clia LTG trong dai han vi:

e Dam bdo chét lwong va an toan thuc phdm cho sén phdm gao. LTG c6 thé kiém
soat dwoc ching loai va chat lwgng gao théng qua cac quy trinh canh tac chuén
nh&m dap (ng cac yéu cau khac nhau clia ngudi mua tai cac thi trwdng, dac biét
& thj trwdng c6 yéu ciu cao nhw EU.

o P3am bdo sw én dinh ctia ngubn nguyén liéu sén xuat. HSC tin rAng sw canh tranh
trong thu mua IGa gao sé& ngay cang gay gat vi dién tich trdng la tré nén khan hiém
hon vi qué trinh d6 thi hoa, xam nhap man va chuyén dbi dét trong lua thanh dat
nudi tréng thdy san va dat san xuat cong nghiép.

e Chi phi nguyén liéu giam nho ndng suét tang. Dién tich canh tac lién két ciia LTG
c6 thé san xuét 3 vu (binh quan nganh 1a 2,5 vu). Nang suét cGa canh ddng lién két
v&i LTG cling cao hon, & mirc 6,3 tAn/ha so v&i 6,2 tan/ha clia binh quan nganh.
Theo wéc tinh cia Cong ty, gia thanh san xuét lua twoi (dau vao san xuat gao) theo
moé hinh khép kin sé thap hon 10-15% so v&i mua ngoai.

e Déy manh doanh thu thuoc BVTY, g/ong cay tréng va dich vu néng nghiép. LTG
cung cép thubc BVTV, gibng cay trdng va dich vu ndng nghiép cho phan dién tich
canh tac lién két. Nho do, Cong ty co thé truc tiép ban hang va gi¢i thiéu cac goi
san phdm AGPPS t6i wu trong vung lién két, tr d6 dem lai hiéu qua cao nhét vé
mat Igi nhuén. Trong khi dé, viéc cung cép vat tw néng nghiép cho cac dién tich
thu mua khéac sé gap nhiéu sw canh tranh hon vi nguwéi néng dan cé thé chon ding
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nhirng thwong hiéu thubc BVTV va giéng cay trong khac trong ciing nhw ngoai
nuéec.

LTG dy kién mé rong dién tich canh tac lién két 1én 50.000 ha trong nam 2023 ti
32.000 ha va dat 130.000 ha vao nam 2027; dwong dwong 200.000 tAn gao vao nadm
2023 va tang 1&n 820.000 tAn vao nam 2027. Day la ké hoach day tham vong nhuwng
hoan toan kha thi nhe LTG cé médi quan hé tét véi chinh quyén dia phwong va gianh
dwoc niém tin cla ngudi ndng dan tai DPBSCL (Bang 3).

Bang 3: Ké hoach ngudn nguyén liéu san xuat, LTG

Dién tich canh tac lién két du kién déng gép 60% san lwong dau vao dén nam 2025

2022 2023F 2024F 2025F
Dién tich canh tac lién két (nghin ha) 11 17 23 30
N&ng suét (tdn/ha/vu) 6.3 6.3 6.3 6.3
S6 vu mdi ndm 3 3 3 3
San lwong dau ra tir dién tich canh tac lién két (nghin tan) 202 315 441 567
Dién tich thu mua gao cta LTG (nghin ha) 115 120 130 140
San lwong tiv cac dién tich thu mua (nghin tan) 690 720 780 840
Téng san lwong lua (nghin tan) 805 840 910 980
San lwong dau ra tiy dién tich canh tac lién két / tdng san lwong dau vao 25.0% 37.5% 48.5% 57.9%

Ngudn: LTG, HSC

Nang cao hiéu qua quan tri chubi gia tri c6 thé giup cai thién ty suét loi
nhuan gép

Ty suét lgi nhuan gop chung cla cac doanh nghiép xuét khau gao thwdng ndm trong
khodng 5-12%. Trong d6, xuét khau gao thweng cé ty suét loi nhuan gop cao hon, tiv
15-25% nh¢ gia ban cao trong khi ty suét loi nhuan gop tiéu thu gao, lta khéd va phu
pham khong thwong hiéu trén thi trwdng trong nuéc thwdng co ty suét loi nhuan gop
thap hon vi sw canh tranh gay gat. Trong mét thap ky vira qua, mang lwong thyc cia
LTG dat két qua thap hon binh quan nganh, chd yéu vi cong tac quan tri hang ton kho
kém (Bang 4).

Tuy nhién, t gitka ndm 2021, LTG da bat dau rng dung phan mém ERP (hoach dinh
ngudn lyc doanh nghiép) gitp khép kin va ty dong héa mét sb khau, bao gébm quan
tri hang tén kho, tai chinh, logistic va hoat ddng san xuét kinh doanh. Phan mém ERP
cung céap théng tin hang tén kho theo thoi gian thue dén toan bd doanh nghiép, hé tro
viéc quan tri hoat ddng mét cach ‘tirc thoi trén toan bo chubi gia tri, tr khau canh tac
cho dén phan phéi gao. HSC ky vong diéu nay sé gilip nang cao hiéu qua quan tri
hang tén kho ctia LTG trong thi gian téi va gitp cai thién ty suét loi nhuan gop cla
mang lvong thyc.

Bang 4: Ty suét loi nhuan gdp qua cac nam, cac nha xuéat khau gao chinh tai Viét Nam

Ty suét loi nhuan gop binh quan nganh dao déng tir 6-8%

LTG 0.6% 3.4% 1.8% 3.4%
Trung An Foods JSC (TAR; khéng khuyén nghi) 8.6% 7.7% 9.3% 7.3%
Vinafood Il (VSF; khéng khuyén nghi) 8.8% 6.0% 5.7% 9.1%
Focosa (FCS; khong khuyén nghi) 11.2% 15.2% 9.9% 11.6%
Angimex An Giang (AGM; khéng khuyén nghi) 7.6% 6.0% 4.9% 3.7%
Trung vi nganh 8.6% 6.0% 5.7% 8.2%
Binh quan nganh 7.6% 7.4% 6.2% 7.9%
Nguén: HSC
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Bang 5: Doanh thu thwc té va dw bao cua cac mang kinh doanh, LTG
Ty suét loi nhuan gop chung dw bao sé cai thién trong giai doan 2023-2025, nhd xuat khau téng

2018 2019 2020 2021 2022 2023F 2024F 2025F
Doanh thu thuan (Ty déng) 3,367 2,580 2,100 4,135 6,502 7,377 8,362 9,825
Xuét khau 1,636 1,124 378 1,274 1,355 2,025 2,892 3,539
SP thuong hiéu 126 147 123 96 128 143 161 180
SP khéng c6 thuong hiéu 853 521 1,320 2,422 1,132 1,804 1,985 2,183
Khac 753 789 279 343 3,887 3,404 3,325 3,922
Ty trong doanh thu 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Xuét khau 48.6% 43.6% 18.0% 30.8% 20.8% 27.5% 34.6% 36.0%
SP thuong hiéu 3.7% 5.7% 5.9% 2.3% 2.0% 1.9% 1.9% 1.8%
SP khéng c6 thuong hiéu 25.3% 20.2% 62.8% 58.6% 17.4% 24.5% 23.7% 22.2%
Khac 22.4% 30.6% 13.3% 8.3% 59.8% 46.1% 39.8% 39.9%
San lweng tiéu thy (tan) 245,800 168,756 177,753 392,261 253,861 324,170 401,587 462,746
Xuét khau 144,383 102,313 30,290 92,289 108,041 150,000 210,000 252,000
SP thwong hiéu 7,038 8,388 6,757 5,224 8,136 8,950 9,845 10,830
SP khong co thwong hiéu 94,379 58,056 140,705 294,748 137,683 165,220 181,742 199,916
Ty suét Igi nhuan gop chung 7.0% 1.5% 3.4% 1.8% 3.4% 3.7% 4.4% 5.4%
Xuét khau 8.2% 3.2% 10.2% 6.8% 12.5% 10.1% 10.1% 12.5%
SP thwong hiéu 43.9% 15.5% 20.8% 16.5% 5.4% 5.4% 5.4% 5.4%
SP khéng c6 thuong hiéu 0.3% -5.5% -0.9% 1.0% -2.6% 0.0% 0.0% 0.0%
Nguén: HSC

Nang cao ty suat i nhuan gép nh& dady manh xuét khau

LTG dy kién day manh xuét khdu dé nang cao ty suét lgi nhuan mang luvong thuec.
HSC cho ré“lng day 1a chién luwgc kha thi vi Cong ty da cé kinh nghiém lau ndm tai cac
thi trwdng xuat khdu. Trong cac nam 2018-2019, xuét khau ~dong gop khoang 45%
doanh thu mang Iwvong thuc. Ty trong xuét khdu da gidm xubng con 18% trong nam
2020 vi Viét Nam cdm xuét khau gao vao thdi diém dé. Ngoai ra, ching t6i tin rang
viéc mé& rong dién tich canh tac lién két cling la méau chét d& nang cao ty suét loi
nhuan & nhiéu loai san pham.

Gia str LTG mé rong thanh cong mé hinh khép kin (Bang 5), chuing tdi cho rang phan
I&n san lwong san xuét ra tir md hinh khép kin sé dwoc wu tién xuat khdu vi day 1a
nhirng san pham gao chét lwgng cao. Theo d6, HSC wérc tinh ty suat loi nhuan gop
xuét khdu gao sé cai thién dang ké theo thdi gian nhé chi phi nguyén liéu dau vao
gidm, néng suét tdng nhd md hinh khép kin va nhé Cong ty tap trung vao cac thi
trwérng ¢ yéu cau cao nhuw EU véi gia ban cao hon.

Trong khi do, trén co s& than trong, chung t6i gia dinh bién gdp cac san pham khac
trong mang lwong thye (I0a say khd va phu pham) sé & murc thap vi sy canh tranh
gay gat trén thi tred'ng ndi dia.

Theo d6, HSC dw béo ty suét loi nhuan gdp chung cia mang lwong thuc sé tang dan
Ién 5,4% vao nam 2025.

Gao la san phadm hang hoa co ban véi gia thuwdng bién déng manh. Vi vay, & day co
rdi ro lwong va gia tri xuat khau san pham gao khong dat dw bao clia ching toi.

Mua cé phan CTCP Lwong thwe Loc Nhan

Vao thang 12/2022, LTG d4 thong bao mua cb phan CTCP Lwong thye Loc Nhan nhw
mot phan trong chién lwgec mé réng linh vye lwong thuc.

Theo LTG, Léc Nhan hoat dong trong Iinh virc ché bién va xuét khu lwong thuc voi
tdng cong suét say kho 1a 6.000 tAn/ndm (hién chuwa c6 thong tin vé cong suat xay
xat). Doanh thu ca Léc Nhan nam 2022 dat khoang 8.000 ty dong.

LTG da b ra 185 ty déng dé mua 49% c6 phan CTCP Luong thuc Loc Nhan vao
Q1/2023 v6i ké hoach nang s& hiru 1én hon 51% trong twong lai. Tuy nhién, hién
chung t6i chwa c6 thong tin chinh xac ve théi gian thye hién viéc sap nhap.
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LTG muon tan dung cong suat say kho va xay xat clia Loc Nhan ciing nhw mang luoi
thu mua la gao va xuat khau cta cong ty nay. Bong thai nay nam trong ké hoach tré
thanh don vi san xuat gao khép kin I&én nhat tai Viét Nam.

Thuéc BVTV: Dy bao chi ting trweéng khiém ton

Mang thuéc BVTV clia LTG —déng gép 36,6% doanh thu va 80,1% loi nhuan gép nam
2022 — da bao hoa va sé chi tang trwdng khiém ton trong twong lai vi nhirng nguyén
nhéan sau:

1) Dién tich canh tac cua Viét Nam sé 4n dinh & khoang 8 triéu ha dua trén ké
hoach st dung dat ctia chinh phu, trong do6 dién tich canh tac tai khu viee DPBSCL
la 1,8 triéu ha.

2) Mtc st dung thuéc BVTV tai Viét Nam wéc hién & vao 9-10 kg hoat chét/ha. Hé
sb nay & EU la 3,8 kg/ha va Thai Lan 1a 8,4 kg/ha. Diéu nay cho thdy mic st
dung thuéc BVTV trong san xuat néng nghiép tai Viét Nam & mdrc cao, va co thé
gay nguy hai dén strc khde clia nguwdi ndng dan va nguwoi tiéu dung.

3) BO NN&PTNT da ban hanh van ban hwéng dan gidm mac d6 st dung thubc
BVTV dé nang cao an toan thyc pham va bao vé strc khde nguwdi ndng dan.

La don vi san xuat va phan phdi thubc BVTV dirng dau tai Viét Nam véi thi phan xap
xi 20%, HSC cho rang mang thuéc BVTV cla LTG sé chi tang trwdng voi toc d0 CAGR
3 nam t&i la 0,7% so v&i mire 1,7% trong giai doan 2018-2021.

Ty suét loi nhuan gop sé cai thién nho ting ty trong san pham thwong
hiéu riéng

LTG da cham dut hop ddng phan phéi doc quyén véi Syngenta, mét thwong hiéu
thuéc BVTV da quéc gia vao dau ndm 2022. Theo d6, dong gop ctia sdn pham AGPPS
(s&n phdm tw san xuét clia LTG) da ting dang ké lén 61,6% trong nam 2022 (so voi
23,3% trong nam 2021) va ty suat lgi nhuan gop chung da tang anh 1én 40,2% (so voi
32,3% trong nam 2021).

HSC cho rang LTG sé tiép tuc day manh tiéu thu san phdm AGPPS théng qua cung
cp giai phap tron géi cho toan bd vong doi cay tréng dé bu dap cho phan doanh thu
mat di tr phan phdi ddc quyén sadn pham Sygenta. Cac goi giai phap bao gém céac
loai s&n phdm AGPPS ciing nhw sédn phdm thubc diét cd, thubc trir sau, chéat dinh
dudng, chét kich thich tang trwéng cay tréng... chat lwong cao. Nhivng géi gidi phap
nay dwoc thuc déy manh tai cac vung lién két va cac dién tich LTG thu mua lua twoi
phuc vu mang san xuét gao ctia Cong ty.

Theo d6, HSC ky vong ty trong san phém AGPPS trong doanh thu thudn nam 2023
sé tang lén 62,7%. Trong khi do, ty suat lgi nhuan gop chung sé giam nhe theo thoi
gian vi sy canh tranh gay gat trong nganh.
O day co riii ro ty suét loi nhuan ctia san pham thwong hiéu AGPPS sé giam nhanh
hon dw bao clia ching t6i vi sy canh tranh gay gat trén thj trwdng thuée BVTV.
Bang 6: Thwe té va dw bao bang thuéc BVTV, LTG
Doanh thu thudc BVTV du bao sé téng trwdng rat khiém tén, véi tbc d6 CAGR 3 nam 1a 1%

2018 2019 2020 2021 2022 2023F 2024F 2025F
Doanh thu thuan (Ty déng) 4,653 4,661 4,278 4,907 4,280 4,292 4,349 4,406
AGPPS 1,505 1,287 885 1,143 2,638 2,691 2,726 2,762
SP khac 3,148 3,374 3,394 3,764 1,643 1,602 1,623 1,644
Ty trong doanh thu 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
AGPPS 32.3% 27.6% 20.7% 23.3% 61.6% 62.7% 62.7% 62.7%
SP khac 67.7% 72.4% 79.3% 76.7% 38.4% 37.3% 37.3% 37.3%
Loi nhuan gop (Ty ddng) 1,500 1,413 1,353 1,583 1,721 1,672 1,667 1,689
AGPPS 770 617 459 554 1,391 1,345 1,336 1,353
SP khac 730 796 894 1,029 330 327 331 335
Ty suét lgi nhuan gép 32.2% 30.3% 31.6% 32.3% 40.2% 39.0% 38.3% 38.3%
AGPPS 51.2% 47.9% 51.9% 48.5% 52.7% 50.0% 49.0% 49.0%
SP khac 15.7% 17.1% 20.9% 21.0% 20.1% 20.4% 20.4% 20.4%

Ngudn: LTG, HSC
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Cap nhat vé cac mang kinh doanh khac

HSC ky vong mang gidng cay trong — dong goép 3,9% doanh thu va 6,2% loi nhuan
goép nam 2022 — sé tang tredng 5%/nam trong vai nam toi. Trén co s& than trong,
chung t6i dy bao ty suat loi nhuan gdp mang nay sé on dinh & 25% trong th&i gian dw
bao.

Mac du dién tich dat canh tac dang giam dan do qua trinh d6 thj hda, xam nhap man
va su canh tranh t&» cadc muc dich s& dung d4t khac nhw nudi tréng thly san va san
xuét cdng nghiép, s tang trwdng cla doanh thu gidng cay trdng sé dén tir sw thay
thé cac loai gibng cay trdng truyén théng bang cac gibng cay dac san ciing nhw cac
gidng cay tréng maéi.

Cuéi cung la cac mang khac nhu bao bi, dich vu néng nghiép va xay dwng. Nhirng
mang kinh doanh nay c6 quy md nhd va ty suét loi nhuan gdp khong 6n dinh. Vi vay,
trén co s& than trong, HSC gia dinh ty suat loi nhuan gop sé dao dong 23-24% trong
thoi gian dw bao (la ty suét loi nhuan gop binh quan giai doan 2020-2022).
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KQKD gan day va dw bao méi

Mac du ky vong ty suét loi nhuan gop sé tang dbi véi cad mang thudc BVTV (nhd co
cau san pham dwoc cai thién) va lwong thwe (nho chién lwgc tdng cudng xuat khau
trong thoi gian t¢i), HSC dw bao ty suat loi nhuan gop ndm 2023-2025 dy béo gidm
so v&i nam 2022 vi déng gop ctia mang thudc BVTV (déng gép chinh vao loi nhuén)
trong co' cau doanh thu chung gidm. Chung t6i dw bao doanh thu thuan 3 nam tang
trwdng voi téc dd CAGR 9,1% va loi nhuan thuan tang trwdng véi toc d6 CAGR
0,5%.

Phan tich KQKD Q1/2023: Nhirng ghi nhan chinh

LTG da cong bd KQKD Q1/2023 gay that vong véi 16 thudn 1a 81 ty déng (so voi loi
nhuan thuan 183 ty déng trong Q1/2022) méac du doanh thu thuan tang 4,6% so v&i
cung ky dat 2.452 ty ddng, cht yéu nhe doanh thu mang lvong thwc ting trwéng.
Doanh thu séat ky vong ctia HSC nhung lgi nhuan thp hon nhiéu (ching téi dw béao
loi nhuan Q1/2023 dat 65 ty déng), chi yéu vi ty suét loi nhuan gop thdp hon dw bao
va chi phi tai chinh trong ky & mtrc cao.

Ty suét loi nhuan gop gidm vi déng goép I&n hon tir méng lwong thye cé bién lgi nhuan
thép cbng v&i chi phi tai chinh tang va lgi nhuan khac gidm. Tl d6, LTG da ghi nhan
16 thuan trong Q1/2023. Tuy nhién, HSC tin rdng KQKD 16 chi la tam théi va doanh
thu, bién Igi nhuan sé céi thién tir Q2/2023 tré di.

Bang 7: KQKD Q1/2023, LTG

Q1/2023 16 thuan do ty suét loi nhuan gdp giam va chi phi tai chinh tang

%

Q1/2022 Q1/2023 tang/giam

Doanh thu thuan 2,345 2,452 4.6% 18.4%
Gia vbn hang ban 1,793 2,179 21.6%
Lgi nhuan gop 553 273 -50.6%
Ty suét loi nhuan gop 23.6% 11.1% -12.5ppt
Chi phi tai chinh rong (53) (85) 62.0%
Trong do: chi phi 1&ai vay (38) (106) 176.7%
Chi phi BH&QL (276) (266) -3.6%
Chi phi BH&QL/DT 11.8% 10.8% -1.0ppt
Thu nhap thuan khac 19 1 -93.0%
LNTT 244 (77) -131.6%

Loi nhuan thuan 183 (81) -144.3% -20.0%

Ngubn: LTG

Bang 8: Co’ ciu doanh thu va lgi nhuan gop cta cac mang kinh doanh, LTG
Mang luwong thuc tiép tuc tang trudng manh 41,5% so vai cung ky, trong khi mang thuéc
BVTV giam 38,4% so v&i cung ky do khdng con doanh thu tr sdn pham Syngenta

Ty déng Q1/2022 Q1/2023 % svck

Doanh thu thuan 2,345 2,452 4.6%
Thubc BVTV 956 589 -38.4%
Lwong thwe 1,183 1,674 41.5%
Gibng cay tréng 117 112 -4.7%
Mang kinh doanh khac 89 77 -13.2%
Lei nhuan goép 553 273 -50.6%
Thubc BVTV 470 227 -51.8%
Lwong thwc 18 9 -52.6%
Gidng cay trong 36 29 -18.7%
Mang kinh doanh khac 29 9

Ty suat lgii nhuan gop 23.6% 11.1% -12.4ppt
Thubc BVTV 49.2% 38.5% -10.7ppt
Lwong thue 1.5% 0.5% -1.0ppt
Gibng cay tréng 30.7% 26.2% -4.5ppt
Mang kinh doanh khac 32.5% 11.0% -21.4ppt

Nguén: LTG
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Doanh thu thuéc BVTV thap hon ky vong

Doanh thu thudc BVTV (san pham déng gop chinh vao loi nhuan cta LTG) giam
35,2% so vé&i cung ky xudng con 619 ty déng, thap hon 15% so véi ky vong ctia HSC.
Doanh thu gidm so véi cling ky vi khéng con doanh thu tir sdn phadm Syngenta (LTG
da khoéng con hop ddng phan phdi doc quyén san phdm Syngenta tir thang 1/2022
nhwng Cong ty can cé thdi gian dé thanh ly hét hang tdn kho Syngenta trén hé théng
phan phéi). Doanh thu thuéc BVTV déng gép 23% vao téng doanh thu Q1/2023, giam
manh t& mdc 41% trong Q1/2022.

Loi nhuan gdp thudc BVTV dat 257 ty déng, giam 45,3% so v&i cling ky véi ty suét loi
nhuan gdp dat 38,5% (so v&i 49,2% trong Q1/2022). Ty suét lgi nhuan gép gidm co
I& 1a do thay dbi & co' cAu san pham, dua trén tinh trang dich bénh (diéu nay lai phu
thudc chi yéu vao diéu kién thdi tiét) trong chu ky canh tac.

Doanh thu mang lwong thwe sat ky vong nhwng ty suét lgi nhuan méng

Doanh thu méng lwong thuwe ting 41,6% so v&i cung ky dat 1.675 ty dong, sat ky
vong. Doanh thu mang luvong thywc déng gép 68% téng doanh thu Q1/2023 so v&i
murc 50% trong Q1/2022.

Loi nhuan gdp mang lwong thuwe dat 9 ty dong, gidm 47,5% so véi cung ky voi ty suét
lgi nhuan gdp dat 0,6% (so v&i 1,5% trong Q1/2022). Ty suét lgi nhuan gép mang
lwong thuc kha méng vi co cAu san phdm Q1/2023 thién vé san pham lua (co ty suét
loi nhuan gdp thap, thwong dwdi 1%) hon so véi xuét khau gao (thwéng co ty suét loi
nhuan gop cao, tr 10-15%).

HSC ky vong tir Q2/2023 tré di, doanh thu xuét ,khéu (va doanh thu tiéu thu gao trong
nuwoc) sé dong gop ty trong 16n hon trong co cau doanh thu mang lwong thue, tir 6
gilp nang cao ty suat lgi nhuan gép chung ciia mang nay.

Ty suéat lgi nhuan gép chung giam vi ty trong mang lwong thwe tiang

Ty suét loi nhuan gop Q1/2023 chi dat 11,1% so voi 23,6% trong Q1/2022, chi yéu
vi ty trong dong gép cda san pham lwong thwc trong tong co' cau doanh thu tang.

Chi phi lai vay va 16 ty gia tang manh

L6 tai chinh Q1/2023 1a 85 ty dong, tang 62% so véi cung ky vi chi phi lai vay tang
manh 1&n 106 ty ddng (tdng 177% so véi cung ky) do vay no va lai suat ting. Tai thoi
diém cudi Q1/2023, no ngén han téng 67% so v&i dau ndm Ién 6.254 ty ddng, chd
yéu dung dé tai tro hang ton kho (tdng 30% so v&i dau ndm 1én 2.745 ty déng).

Biéu doé 9: Péng gép vao téng doanh thu (ty déng), LTG Biéu doé 10: Péng gép vao lei nhuan gop (Ty déng), LTG
Mang thuéc BVTV déng goép 24% vao tbng doanh thu... .... Nhwng déng gép 83% loi nhuan gop
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Dw bao mé&i cho nam 2023-2025

Sau khi phan tich KQKD Q1/2023 va trién vong sap toi (bao gom ké hoach mé rong
trong linh viee lvong thee), HSC gan nhw git nguyén dy bao Igi nhuan thuan nam
2023-2024 lan lwot tai 397 ty dong (gidm 3,8% so v&i nam 2022) va 417 ty dong (tang
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trwong 5,1% so voi nam 2023). Tuy nhién, ching toi lan lwot gidm 6,1% va 1,6% dw
bao doanh thu thuan nam 2023-2024 xudng lan lwgt 12.538 ty dong (tang trwdng
7,3%) va VND13.623 (tang trwdng 8,7%).

HSC ciing dwa ra dy bao lan dau cho nam 2025 véi loi nhuan thuan dat 424 ty dong
(tang trwdng 1,5%). Theo do, cho 3 nam tGi, doanh thu thuan dy bao tang trudng voi
toc d0 CAGR 9,1% va lgi nhuan thuan tang trvdng véi toc 6 CAGR 0,5%.

Chung tdi ky vong ty suét loi nhuan gop sé cai thién trong thei ky dw bao so véi nam
2022 & ca san pham thubc BVTV (ty suét loi nhuan dy bao 6n dinh & mirc cao nho
co cAu san phadm hiéu qua hon) va lwong thuc (ty sudt loi nhuan sé ting dan nho
chién luvgc tdng cwong xuét khau trong thoi gian t6i).

Bang 11: Diéu chinh dw bao lgi nhuan, LTG
Chuing t6i nang 26% du bao lgi nhuan thuan ndm 2023-2024, chi yéu do ty suat loi nhuan gop mang thuéc BVTV va mang lwong

thwe tang
Dw bao Tang Dw bao Tang
mei trwéng a mei trwéng
Doanh thu 13,359 12,538 7.3% -6.1% 13,848 13,623 8.7% -1.6% 15,189 11.5%
Loi nhuan thuan 395 397 -3.8% 0.6% 413 417 5.1% 1.1% 424 1.5%
Nguén: HSC

Bang 12: Diéu chinh cac gia dinh chinh déi v&i cac mang kinh doanh, LTG
Chung toi ky vong ty suét loi nhuan gop ctia cad mang thudc BVTV va mang lwong thuc déu dwoc cai thién

Doanh thu thuan 13,359 12,538 -6.1% 7.3% 13,848 13,623 -1.6% 8.7% 15,189 11.5%
Thubc BVTV 4,768 4,292 -10.0% 0.3% 4,985 4,349 -12.8% 1.3% 4,406 1.3%
Lwong thye 7,306 7,377 1.0% 13.5% 7,471 8,362 11.9% 13.4% 9,825 17.5%
Giéng cay trong 748 574 -23.3% 5.0% 785 602 -23.3% 5.0% 633 5.0%
Mang khac 538 296 -45.1% 5.0% 607 310 -48.9% 5.0% 326 5.0%
Loi nhuén gép 2,191 2,158 -1.5% 0.4% 2,257 2,260 0.1% 4.7% 2,457 8.7%
Thubc BVTV 1,605 1,672 4.2% -2.8% 1,625 1,667 2.6% -0.3% 1,689 1.3%
Lwong thie 227 274 20.8% 25.7% 250 369 47.5% 34.5% 532 44.2%
Gi6ng cay trongs 202 143 -29.0% 3.9% 212 151 -29.0% 5.0% 158 5.0%
Mang khac 162 68 -58.0% -4.6% 174 74 -57.4% 8.8% 78 5.9%
GPMs 16.4% 17.2% 0.8ppt -1.3ppt 16.3% 16.6% 0.3ppt -0.6ppt 16.2% -0.4ppt
Thubc BVTV 33.7% 39.0% 5.3ppt -1.3ppt 32.6% 38.3% 5.7ppt -0.6ppt 38.3% 0.0ppt
Lwong thwc 3.1% 3.7% 0.6ppt 0.4ppt 3.3% 4.4% 1.1ppt 0.7ppt 5.4% 1.0ppt
Gidng cay tréng 27.0% 25.0% -2.0ppt -0.2ppt 27.0% 25.0% -2ppt Oppt 25.0% 0.0ppt
Mang khac 30.2% 23.0% -7.2ppt -2.3ppt 28.7% 23.9% -4.8ppt 0.8ppt 24.1% 0.2ppt

Nguén: HSC

Diéu chinh cac gia dinh chu chét
HSC diéu chinh nhirng gia dinh chi chét sau:

e HSC giam binh quan 11,4% dy bao doanh thu thuéc BVTV cho ndm 2023-2024.
Chung téi cho rang mang thubc BVTV sé tang trwdng khiém tén trong nhirng ndm
téi vi LTG dang gilr vi thé dirng dau trong mot nganh da bao hoa. Trong khi d6,
chlng t6i nang ty suét lgi nhuan gdp nam 2023-2024 ctia mang thubc BVTV lén
lan lwot 39% va 38,3% nhd co cdu san phdm hiéu qua hon, thién vé san pham
AGPPS c6 bién lgi nhuan cao hon.

e HSC nang binh quan 6,4% dy bao doanh thu mang lwvong thywc cho nam 2023-
2024 sau khi phan tich ké hoach ctia LTG cho linh vic lwong thue. Trong khi d6,
chung t6i nang gia dinh ty suét loi nhuan gop nam 2023-2024 Ién 1an lwot 3,7% va
4,4%. Nhw dé cap trén day, ty suét loi nhuan gép mang lwong thuwc ky vong sé cai
thién dan dwa trén chién lwoc ddy manh xuét khau va nang quy mé dién tich canh
tac lien két.
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e Chung t6i giam binh quan 23,3% dy bao doanh thu mang gidng cay tréng dua trén
két qua thye hién nam 2022. Nhw dé cap trén day, HSC dy bao mang nay sé tang
trwdng khodng 5%/nam trong nhirng nam tai.

e Méc du ty suét loi nhuan gdp cd mang thudc BVTV va lwong thwc cai thién trong
nhi*ng nam t&i, ty sudt loi nhuan gop chung dy bao cho nam 2023-2025 1an lwot
1a17,2%; 16,6% va 16,2%; thép hon so v&i mirc 19,2% trong nam 2022. Piéu nay
cha yéu la vi déng gép trong téng doanh thu ctia mang lwong thuc cé bién loi nhuan
thap hon téng lén trong thdi gian dy bao.

o Nhuw d3 dé cap trén day, HSC dy bao ty trong ddng gop clia mang lwong thuc sé
tang 1én 58,8% trong nam 2023 (so vé&i 55,6% trong ndm 2022) va téng tiép 1én
65% vao ndm 2025. Trong khi d6, déng goép tir mang thudc BVTV sé gidm dan
xubng con 34,2% trong nam 2023 (so v&i 36,9% trong ndm 2022) va giam tiép
xubng 29% vao nam 2025.

e Chung t6i gia dinh ty 1é chi phi ban hang & quan ly/doanh thu la 11% (so v&i 10,3%
trong dw bao trwéc day) dwa trén KQKD Q1/2023.

Biéu d6 13: Co ciu doanh thu theo mang kinh doanh, LTG  Biéu db 14: Co ciu loi nhuan gop theo mang kinh doanh,

LTG
Du bdo tang trwéng déu, dan dau 1a mang lwong thuc véi Mang thuéc BVTV dong gop 69% vao loi nhuan gop dén nam
CAGR 3 nam la 15% 2025, giam 11 diém % tlr nam 2022
Thudc BVTV | (ro'NQ thifc m Thudc m Lwong Gléng cdy m Mang
mmm Gifng cay trong s \Mang khac 3000 - BVTV thire trong khac
Tang trwdng doanh thu (%) '
20.000 - 50% 2500
15.000 - 40% 2000 p— |
j=]
o 30% S 1.500
$10.000 | i
= l 20% 1000 .
5.000 4 = 10% 500
0 T 0% ,
2021 2022 2023F 2024F  2025F 2021 2022 2023F 2024F 2025F
Nguén: LTG, HSC Nguén: LTG, HSC

e L6 tai chinh: HSC dw béo 16 tai chinh trong nam 2023-2025 lan lwot la 253 ty déng
(giam 23,3% so voi nam 2022), 210 ty dong (giam 17% so v&i nam 2023) va 227
ty dong (tang 8,7% so v&i nam 2024).

Bang CDKT: Ty lé vay no cao va nhay cam vé&i bién dong lai suat

No vay cla LTG da tang dang ké trong 2 nam qua, chi yéu dé tai tro hang tén kho
sau khi Cong ty tich cwec mé& réng & mang lwong thuc.

Tai thoi diém cudi Q1/2023, LTG c6 538 ty dong tién va twong dwong tién (gidm 56%
so v6&i cung ky va gidm 42% so véi ddu nam) va 6.340 ty ddng no vay (tdng 52% so
v&i cung ky va tang 65% so véi dAu ndm) véi 98% la no' ngan han (ty 1é nay tai thoi
diém cubi nam 2022 14 97% va tai thoi diém cudi nam 2021 13 98%). Theo d6, no
thuan cta LTG da tang 97% so véi cung ky Ién 5.802 ty dong va ty & no/vén CSH da
tang lén 2,07 lan (tdng manh tir m&e 1,2 1an tai thoi diém cudi ndm 2022).

Hién ty 1& no/vén CSH cla LTG dang & can trén cta bién d6 1,5-2 I4n cla cac doanh
nghiép xuét khau gao nén HSC ¢ lo ngai nhéat dinh & day. Do co ty & vay no cao,
nén LTG chiu tac dong dang ké tir sy bién ddng clia méat bang Iai suét. Ching toi wéc
tinh néu I4i suét ting 100 diém co ban, chi phi l&i vay cla LTG trong nam 2023 sé
tang thém 37 ty déng. Néi cach khac, LNTT nam 2023 ciia LTG sé gidm 6,9%.

HSC du bédo LTG sé khong chi tra cb tirc tién mat trong thei gian dw bao (so véi cd
tirc tién mé&t 2.000d/cp cho ndm ngoai va 1.500d/cp cho ndm 2021) vi nhu cau vén
dau tw Ion. Cu thé, LTG dy bao sé can dau tw 500 ty ddng trong ndm 2023, 700 ty
ddng trong nam 2024 va 700 ty ddng trong ndm 2025; chl yéu dau tw vao xay dung
cong suét sdy kho, xay xat va lwu triy; phuc vu viéc mé rong & linh vuc lwong thuc.
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Nang khuyén nghi 1én Tang ty trong va tang 42% gia
muc tiéu Ién 31.500d4

HSC nang khuyén nghi Ién Tang ty trong (tlr Gidm ty trong) va tang 42% gia muc
tiéu dwa trén phwong phap DCF 1&n 31.500d; twong dwong tiém nang tang gia 12%,
P/E dw phéng ndm 2023 1a 7,5 |an va ndm 2024 1a 7,2 |an. Chuang t6i nang gia muc
tiéu vi st dung gia dinh chi phi vén binh quan WACC thap hon & murc 8,2% (so v6i
10,4% trong dy bao trwéc day). LTG hién c6 P/E trwot dy phong 1 nam la 6,6 1&n;
thap hon 0,4 dd léch chudn so véi binh quan qua khtr & mire 7,1 1an. Hién dinh gia
c6 phiéu LTG da ré va cb phiéu c6 thé dwoc dinh gia lai & mé&t bang cao hon khi
chién lwoc méi dwgc thue thi va bat ddu mang lai hiéu qua.

Két luan va phwong phap dinh gia

HSC nang 42% gia muc tiéu dwa trén phuong phap DCF 1én 31.5004 (tr 22.200d
trong dy bao trwdc day), twong duwong tiém nang tang gia 12% va P/B dy phong nam
2023 & mirc 7,5 lan. Chung t6i nang khuyén nghi ddi véi LTG 1én Tang ty trong (tr
Giam ty trong).

Méc du Ia la manh ghép I&n nhat va dong gop nhiéu nhat vao loi nhuan, thi hién mang
thubc BVTV da bwéc vao giai doan b&o hoa nén chung toi thay rang viéc mé rong &
Iinh vie lwong thuc la tat yéu va ngay cang tré nén quan trong dbi véi trién vong tang
trwdng dai han cua Cong ty. Trén thyc té, HSC cho rang viéc tdng cwdng xuat khau
gao (gilp nang cao ty suat loi nhuan gép mang lwong thwe) la muc tiéu kha thi trong
thoi gian téi nher LTG c6 kinh nghiém lau ndm va cac méi lién hé sau rong trong linh
Ve nay.

Cac nhan t6 khac trong k& hoach mé réng va nang cao lgi nhuan ctia nganh lwvong
thwe — chang han nhu hé théng ERP méi trién khai nham cai thién hiéu qua quan tri
tirc thovi trén chudi gia tri - cling c6 thé gilp nang cao ty suét lgi nhuan gop. Tuy nhién,
sé can chd thém dau hiéu cho thdy nhirng nhan t6 nay phat huy dwoc hiéu qua.

HSC danh gia cao mé hinh kinh doanh v&i mirc do khép kin dwgrc nang cao va tin
rang dién tich canh tac lién két |a nhi¥ng tai san gia tri clia LTG trong dai han, minh
chirng cho sy dung dan cla viéc mé rong cta Cong ty & day. Tuy nhién, viéc mo rong
mo hinh chudi gia tri khép kin chdc chan sé can vai ndm — va rii ro trong qua trinh
thwe hién la khong nhé.

Tém lai, HSC danh gia cao LTG, doanh nghiép hang dau trong linh vue cung cép
néng dwoc va san pham, dich vu lién quan trong linh virc ndng ngh|ep nho mé hinh
kinh doanh ngay cang khep kin, mang lwdi phan phéi rong khap ca nuwéc va mbi quan
hé t6t v&i chinh quyén dia phwong va ngwdi ndng dan (dac biét tai khu vwc DBSCL).

Mac du dwoc chu trong va tang cwdng ngudn luc dau tw, mang lwong thwe nhidu kha
néng sé chwa déng gop Ién vao lgi nhuan trong 3-5 nam t&i trong khi ty suét lgi nhuan
gdp chung c6 thé tiép tuc bi anh hwéng. Tuy nhién, ching t6i danh gia déng thai mé
réng & linh vic lwong thuc 1a sy dau tw can thiét dé tao ra tang trwéng trong twong
lai.

Théng tin chi tiét vé dinh gia cia HSC nhuw sau:

« Chung t6i s& dung gia dinh I&i suét phi rdi ro 5%, phan b rai ro vén CSH 8% va hé
sO bé ta 1 — gilr nguyén so v&i dy bao trwdc do. Tuy nhién, HSC giam gia dinh chi
phi von binh quéan WACC xudng 8,2% (ttr 10,4% trong dy bao trwéc day), cha yéu
vi tang ty trong no trong co’ cau von (Ién 60% tir 35% trude day).

¢ Chung t6i chuyén thoi diém dinh gia vé gitra ndm 2024.

e HSC nhan manh réng viéc thuc thi,chién lwgc clia LTG — dem lai nhirng lgi ich
trong trung dai han nhwng trong ngan han sé khién dong tién s& am — la mét yeu
td quan trong trong dinh gia cta chung t6i. Gia muc tiéu maéi 31.500d bang gia tri
hién tai cda gia tri dai han la 41‘.1006 trir gida tri hién tai cia dong tién ém dén nam
2028 la 9.6004d (vi cac khodn dau tw 1&n trong thoi gian nay nhw da dé cap).

HSC trinh bay céc tinh toan va gia dinh dang sau dinh gia cua minh trong Bang 15-17

dwdi day. Chung t6i cling trinh bay phan tich d6 nhay d6i vei ai suat phi rui ro va téc

do tang trwdng dai han trong Bang 18.
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Bang 15: Tinh toan FCFF, LTG

.:hsc

Ngay 20/5/2023

EBIT 822 838 844 831 901 1,003
Thu nhap thuan trir ng vay 657 671 675 665 720 802
Cong: Khéu hao 233 264 301 345 396 456
Trir: d4u tw tai san cb dinh (733) (982) (1,056) (926) (482) (564)
Triv: Téng vén lwu dong (462) (375) (401) (680) (48) (37)
UFCF (304) (422) (480) (597) 586 656
Nguén: HSC

Bang 16: Tinh toan WACC, LTG

Value

Bang 17: Gia muc tiéu, LTG

Lai suét phi rdi ro 5.0% Gia muyc tiéu cubi 2023 29,400
Phan bu rdi ro vén CSH 8.0% Gia muc tiéu cudi 2024 33,600
Beta 1.0 Gia muc tiéu dw phéng 12 thang 31,500
Chi phi vén CSH 12.6% P/E 2023 cta LTG tai gid muc tiéu 7.5
Lai suat binh quan 6.5% P/E 2024 cla LTG tai gia muc tiéu 7.2
Thué thu nhap doanh nghiép 20.0% Nguén: HSC
Chi phi ng sau thué 5.2%

Ty trong ng 60.0%

WACC 8.2%

Nguén: HSC

Bang 18: Phan tich dd nhay cua gia muc tiéu ddi v&i cac gia dinh chinh (déng), LTG

Kich ban co s& gia dinh 1ai suat phi rdi ro 1a 5%, tbc do tang trwéng dai han 1a 2%

Lai suat phi rai ro

Biéu dd 19: P/E trwot dw phong 1 nam, LTG
Hién LTG c6 P/E trwot dy phdng 1 nam la 6,6 lan ....

Biéu do 20: B6 léch chuan so véi binh quan, LTG

o _§ 4.0% 4.5% 5.0% 5.5% 6.0%
S 5 0.0% 26,400 23,100 20,100 17,200 14,500
e 1.0% 31,900 28,400 25,000 21,900 18,900
S5 2.0% 39,400 35,300 31,500 28,000 24,700
Eg 3.0% 50,000 45,100 40,600 36,400 32,500
4.0% 66,200 59,800 54,000 48,600 43,700

Nguén: HSC

... thap hon 0,4 do 1éch chuén so v&i binh quan 1a 7,1 1an

Thuc té — Dwbao Dw bao thi 3
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Ngudn: HSC, Bloomberg

Béi canh dinh gia

Nguén: HSC

Gia cb phiéu LTG c6 dién bién kém kha quan trong 12 thang qua, gidm 18,3% nhung
van dién bién kha quan hon 4,5% so véi Vnindex. Tuy nhién, gia cb phiéu da tang
5,2% trong 3 thang qua. Theo do, hién LTG co6 P/E trvot dw phédng 1 nam la 6,6 1&n;
th&p hon 0,4 d6 1éch chuan so v&i binh quan tr thang 1/2018 1a 7,1 14n. Mac du hién
da ré, HSC nhan manh réng dinh gia ctia LTG c6 thé con tang tiép khi Cong ty mé
réng chudi gia tri.
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Rui ro dau tw

Trong ndm 2021, LTG dé thanh l1ap 2 quy, gébm 1) quy dw phong rii ro nhan vién va
2) quy dw phong rti ro néng dan. Cu thé:

e Muc dich cda quy dy phong rti ro nhan vién la chi trd lwong cho nhan vién trong
trwong hop dich bénh hoac tinh huéng bat kha khang lam gian doan hoat dong
kinh té trén dién rong. Nhan vién cong ty c6 hgp déng lao dong tir 1 nam tré Ién sé
duwoc hwdng lgi tr quy dw phong nay.

e Muc dich clia quj dy phong néng dan la hd tro tai chinh cho ngudi ndng dan khi
nhikng sy kién nhu thién tai, 10 lut xay ra. Ngudi ndng dan c6 hop dong hop tac
san xuat v&i Cong ty trong it nhat 3 vu tré 1én dwoc hwdng loi tr quy dw phong
nay.

Trong 3-10 n&m t&i, Cong ty sé trich 50% phan vuot k& hoach lgi nhuan thuan dé
trich 1ap vao quy dy phong rui ro nhan vién va 50% trich 1ap vao quy dy phong rui ro
cho ngudi ndng dan — méi quy cé quy md tdi da 1a 360 ty dong (15,3 triéu USD). Viéc
trich 1ap mét lwong dang ké loi nhuan thuan vwot ké hoach vao 2 quy trén sé lam
gidm EPS diéu chinh va lam gidm sy quan tdm cta NDT.

*Trén thuwc té, LTG chi vwot ké hoach LNST 2-5% trong giai doan 2020-2022. Trong
nam 2022, LTG da trich lap 18,5 ty déng vao qu§ dw phong rdi ro vi lgi nhuan thuan
thwe hién dat 413 ty déng, cao hon ké& hoach dé ra & murc 400 ty ddng. Theo d6 EPS
diéu chinh gidm khoang 5%.

Cho n&m 2023, néu dat dwoc du bao lgi nhuan clia HSC la 397 ty ddng (xap xi ké
hoach loi nhuan ctia Céng ty la 400 ty ddng), LTG sé khong trich lap vao quy dw
phong ri ro.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A  12-23F 12-24F Béo céo LCTT (ty déng) 12-21A  12-22A  12-23F 12-24F
Doanh thu 10,224 11,691 12,538 13,623 15,189 EBIT 824 888 789 773 799
Loi nhuan gop 1,963 2,149 2,158 2,260 2,457 Khau hao (188)  (217)  (233)  (264)  (301)
Chi phi BH&QL (1,216) (1,282) (1,375) (1,494) (1,666) Lai vay thudn (293)  (330)  (253)  (210)  (228)
Thu nhap khac 77.4 22.1 7.00 7.61 8.48  Thué TNDN da nop (110)  (146)  (138)  (145)  (147)
Chi phi khac - - - - - Thay ddi vén lwu dong (549)  (702)  (462)  (375)  (401)
EBIT 824 888 789 773 799  Khac (18.0)  (99.4)  (105)  (113)  (310)
Lai vay thudn (293)  (330)  (253)  (210)  (228) LCT thuan tir HDKD 423  (172) 63.8 194 14.3
Lai/I5 trong Cty LD,LK 0.23 0 0 0 0 Diutw TS dai han 0 (334) (733)  (982) (1,056)
Loi nhuan khac - - - - - Gop vén & dau tw 90.7  (536)  (125) 0 0
LN khéng thuwéng xuyén - - - - - Thanhly (516) 134 0 0 0
LNTT 532 558 536 563 572 Khac 58.2 13.1 53.1 49.2 175
Chi phi thué TNDN (110)  (146)  (138)  (145)  (147) LCT thuan tir HDDT (367)  (722)  (804)  (933)  (881)
Loi ich cb dong thiéu sé (0.54) 0.80 (0.51) (0.54) (0.55) Cb tuc tra cho CSH (5,262)  (191) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 421 413 397 417 424 Tang/giam no 0 152 244 1,605 559
Khac 6,618  (67.8) 0 0 0
Lo nhuan thuan BC 421 413 397 47 424  LCT thuan tir HDTC 1,356 (106) 244 1,605 559
EBITDA BC 1,012 1,106 1,022 1,038 1,100
Tién & twong duong tién dau ki 767 1,799 800 303 1,169
EPS (ddng) 5228 5125 4,930 5180 5259 LCT thuan trong ky 1,032 (1,000)  (497) 866  (307)
EPS BC (ddng) 5228 5125 4930 5180 5259 Anhhudng claty gia 0.02 0.98 0 0 0
DPS (ddng) 1,500 2,500 0 0 0 Tién & twong dwong tién cubi ki 1,799 800 303 1,169 862
Slg CP binh quan (triéu dv) 80.6 80.6 80.6 80.6 80.6
Slg CP cudi ky (triéu dv) 80.6 80.6 80.6 80.6 80.6 Dong tién tw do 423  (506)  (669)  (788) (1,041)
Slg CP pha loang cudi ky (triéu dv) 80.6 80.6 80.6 80.6 80.6
Bang can ddi ké toan (ty dong) 12-21A  12-22A  12-23F 12-24F Cac chi sb tai chinh 12-21A  12-22A  12-23F 12-24F
Tién & twong duong tién 1,799 800 303 1,169 862 Chi sb hoat dong
DAu tw ngan han 134 131 262 262 262 Ty suét LN gop (%) 19.2 18.4 17.2 16.6 16.2
Phai thu khach hang 1,605 3,108 2,781 3,019 3,194 Ty suét EBITDA BC (%) 9.90 9.46 8.15 7.62 7.25
Hang tdn kho 2,368 2,109 2,292 2,507 2,811 Ty sudtLNT (%) 4.12 3.53 3.17 3.06 2.79
Céc tai san ngén han khac 108 122 185 167 192  Thué TNDN hién hanh (%) 20.6 26.1 25.8 25.8 25.8
Téng tai san ngén han 6,013 6,269 5823 7,124 7,321 Tang trwdng doanh thu (%) 36.2 14.3 7.25 8.65 11.5
Tang trwdng EBITDA BC (%) 25.2 9.19  (7.55) 1.52 6.06
TSCP hiru hinh 1,112 1,221 1,706 2,411 3,129 Tang trudng LNT BC (%) 151 (1.97)  (3.80) 5.07 1.52
TSCP vb hinh 330 336 341 346 353  Tang trwdng EPS (%) 151 (1.97)  (3.80) 5.07 1.52
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 151 (1.97)  (3.80) 5.07 1.52
DPAu tw dai han 112 14.2 7.50 7.50 7.50  Tang trwdng DPS (%) 50.0 66.7 (100) nm nm
DAu tw vao Cty LD,LK 0 0 185 185 185 Ty 1& LN thuan tra CT (%) 28.7 48.8 0 0 0
Tai san dai han khac 278 888 443 455 489
Téng tai san dai han 1,833 2,459 2,682 3,404 4,164 Chi s lgi nhuan
ROAE (%) 14.5 13%5 11.9 11.2 10.2
Téng cong tai san 7,846 8,728 8,505 10,528 11,485 ROACE (%) 27.7 27.9 22.8 17.3 14.5
Véng quay tai san (lan) 1.38 1.41 1.46 1.43 1.38
No ngén han 3,570 3,745 3,761 4,087 4,557  Tiém méat HD/EBIT (1&n) 0.05  (0.19) 0.08 0.25 0.02
Pha trd ngudi ban 490 515 560 633 694 S ngay tén kho 105 80.7 80.6 80.5 80.6
No ngén han khac 450 1,025 353 351 341  Sb ngay phai thu 70.9 119 97.8 97.0 91.6
Téng ng’ ngén han 4,743 5464 4,838 5245 5776 Sbngay phaitra 21.6 19.7 19.7 20.3 19.9
No dai han 56.0 103 103 1,303 1,303 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 64.8 98.1 102 108 115
No dai han khac 1.26 1.16 1.16 1.16 1.16  No/tai san (%) 47.7 44.4 45.8 51.5 51.4
Téng ne dai han 57.3 104 104 1,304 1,304 EBIT/ai vay (Ian) 2.81 2.69 3.12 3.68 3.51
No/EBITDA (lan) 3.69 3.51 3.81 5.23 5.36
Téng ng phai tra 4,813 5575 4,957 6,562 7,094 Chis TT hién thoi (1An) 1.27 1.15 1.20 1.36 1.27
Vén cha sé hiru 2,997 3,139 3,533 3,951 4,375 PDinhgia
Loi ich cb dong thiéu sé 36.0 14.4 14.9 15.4 16.0  EV/doanh thu (1&n) 0.40 0.45 0.46 0.48 0.48
Téng vén chi s& hiru 3,033 3,153 3,548 3,966 4,391 EV/EBITDA BC (lan) 4.04 4.81 5.70 6.25 6.60
P/E (1an) 5.38 5.48 5.70 5.42 5.34
Téng ng phai tra va VCSH 7,846 8,728 8,505 10,528 11,485 P/E DC (1an) 5.38 5.48 5.70 5.42 5.34
P/B (1&n) 0.76 0.72 0.64 0.57 0.52
BVPS (d) 37,189 38,944 43,842 49,022 54,281 Loisuétcd tic (%) 5.34 8.90 0 0 0
No thuan*/(tién mat) 1,827 3,048 3,561 4220 4,997

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Tap doan Loc Trei (LTG) Ngay 20/5/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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