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MA LTG

QUAN DIEM MUA
Gia hién tai (dong) 30,400
Gid muc tiéu (dong) 39,100
Sudt sinh 15 28.6%

Chuyén vién phan tich: Nguyén T.Ngoc An

Email: an.ntn@shinhan.com
bién thoai: S (84-28) 6299-8023

THONG TIN CO BAN

Nganh nghé: Héa chat
San: UPCOM
DU LIEU cO PHIEU

VN INDEX 1,230
Vén hda (ty VND) 2,450
S6 lugng CP luu hanh (triéu CP) 81

S6 lugng CP GD tu do (triéu CP) 51

Cao nhat 52 tuan (dong) 38,500
Thép nhat 52 tuan (dong) 16,000
KLGD TB 3 thang (tr CP) 0.7
GTGD TB 3 thang (ty dong) 20

BIEN PONG GIA LTG SO VOI VNINDEX

(%) 3Thang 6Thang  12Thang
Tuyét déi 24.6 28.8 65.2
Tuong doi 8.2 (5.0) 5.4
DIEN BIEN GIA CO PHIEU
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@ Shinhan Securities :

Trudc khi ban dau tu,
hay hoi ching toi!
LUAN PIEM PAU TU
1) Vi Thé Doanh Nghiép
- LTG la mét trong 2 doanh nghiép Viét Nam duy nhét s& hitu chudi gia tri néng nghiép tich
haop khép kin tlr cung cdp gidng cdy trong téi san xudt thanh pham gao c6 thuong hiéu riéng.
2) Khach hang:

+ Thuéc bdo vé thuc vat (BVTV) va giéng cay trong: nong dan vung dong bang séng Clru
Long - vung trong lUa 1&én nhat Viét Nam;

+ Gao: noi dia va nudc ngoai (Trung Quéc, Philipines va Chau Au, etc.) tam trung & cao cap.
- DB6i thd: Cac cong ty ndi dia cing nganh (VFG, NSC hodc TAR).
3) Quan diém dau tu:
- V& mang gao (chi€ém ~28% doanh thu ndm 2020), LTG c6 thj phan dan dau trong phan khdc
gao thuong hiéu (2019: 5.7%). Ly do 1a: 1) Loi thé chudi gia tri tich hgp gitp LTG chd déng
dugc chét lugng san phdm; va 2) Nang luc san xudt cao nhit nganh gdm 5 nha may san xuét
gao (cdng sudt 1 triéu tdn/nam) va 6 nha may san xuat giong. Do du dia tang thi phan con 16n,
day 1a lgi thé gitp cong ty ddy manh chién lugc phat trién gao thuong hiéu, 1a sdn phadm dang
thu hat tiéu dung ctia khach hang tam trung & cao cap (la phan khic c6 xu hudng tang trong
€O cdu dan s6 Viét Nam). Bén canh d6, tang trudng doanh thu con dugc hé trg bdi su phuc
hoi cha kénh xudt khdu nhd cac hiép dinh thuong mai quéc té (vi du: EVFTA) va su lién tuc cla
chubi cung Ung toan cau sau Covid-19. Chung tdi ky vong doanh thu gao s& tang trudng
+42.9%YoY trong nam 2021, tuong ing 37% téng doanh thu.
- V& mang BVTV (chiém ~58% doanh thu nam 2020), LTG c6 thi phan I&n nhat (2019: 20%) nh&
nhitng Igi thé: 1) Md hinh chudi lién két san xuat tiéu thu bén vitng vdi ndng dan; va 2) Nang
lyc sdn xudt 1én nhat nganh véi 3 nha may sdn xuat (cong suat 52,000 tdn/nam) va 2 trung
tadm nghién cru ndng nghiép. Chang toi tin réng LTG sé& gitt virng dugc vi thé dan dau nganh
thu6c BVTV, dua tGi mot bién Igi nhuan 6n dinh (~30%) cho mang kinh doanh nay.
- Lgi nhuan rong (LNR) dugc ky vong tang +6.6%YoY |én VND390 ty nam 2021. Nhitng gia dinh
chinh: 1) Bién lgi nhuan gdp (gao va giéng) dugc ci thién do ddy manh doanh s6 san pham
ddc quyén; va 2) Lgi nhuén tai chinh tdng manh |én 65.2 ty nam 2021 tlr 23.3 ty nam 2020 do
tién gui tiét kiém tang.
- C8 phiéu LTG dugc giao dich & muc P/E khoang 6.0x - 7.0x giai doan 2017-2020, thap hon
P/E trung binh nganh (8.0x). Dua trén ky vong lac quan vé tang trudng clia ndm 2021, ching
toi du phdng 2021 P/E cla LTG la ~8.1x, tuong Ung vdi gida muc tiéu 1a VND39,100, dua téi mot
ty sudt lgi nhudn ~+28.6% so vdi thi gid VND30,400 clia ngay 28/04/2021.
4) Rai ro:
- LTG bi dnh hudng bdi bién dong thdai tiét (El Nino & La Nina), la rdi ro dac trung clia nganh
néng nghiép. Cac hién tugng nay lam gidm san lugng gao dau ra va tang chi phi san xuat.
- Mang thuéc BVTV héa hoc dang bi sut gidm manh qua cac ndm do thay d&i tap quan san
Xudt cla néng dan va xu hudng tiéu thu sadn pham tu nhién gia ting (doanh thu dang -
8%/nam). Diéu nay tao ap luc rat 1én 1én két qua kinh doanh cda LTG néu mang gao khong
phat trién dd nhanh d€ bu dap cho mang BVTV (dang chiém 82% Igi nhuan gop).
CHi TIEU TAI CHINH

(%) 2017 2018 2019 2020 2021F
Doanh thu (ty déng) 8,687 9,052 8,310 7,506 8,189
LN tir HDSXKD (ty déng) 631 741 642 628 608
Bién LN hoat dong 7.3 8.2 7.7 8.4 7.4
LN sau thué (ty déng) 414 412 331 366 390
Bién LN thuan 4.8 4.5 4.0 4.9 4.8
Gid tri s6 sach (ddng) 28,374 30,885 32,221 34,727 34,727
PER(x) 8.6 6.0 6.0 7.2 6.3
PBR(x) 1.3 0.8 0.7 0.8 0.9
ROE 15.9 14.7 1.1 11.5 12.9
EPS (d6ng) 4,370 4,362 3,495 3,858 4,839

(*) Dir liéu téng hop cba Bloomberg



SHINHAN SECURITES VIETNAM | TRUNG TAM PHAN TiCH
[BAO CAO NHANH]

CTCP Tap doan Loc Troi

4/29/2021

Khuyén nghi

(VND) — G4 LTG —Gid MuC tidu
45,000 A

40,000 A
35,000
30,000 A
25,000 A
20,000

15,000 4

10,000 T T T 1
04/2020 07/2020 10/2020 01/2021 04/2021

P/E Cong ty va cac d6i thu
(x)
120 -
100 A

8.0 A N

/

6.0 - P

4.0 A

2.0

12.2017 12.2018 12.2019 12.2020 4.2021
s | TG e Trung Binh NSC e VEG SPC

Bién Igi nhudn hoat déng va thuan qua cac nam

/\/\
—_—

9.0% -

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%
2017 2018 2019 2020 2021F
=@== Bién |gi nhudn hoat déng @=@== Bién |gi nhuan thuan

(*) Dt ligu téng hop cta Bloomberg

@ Shinhan Securities w

Trudc khi ban dau tu,
hay hai ching tai!

Pi€ém nhan dau tu
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Mién Trir Trach Nhiém

tén that lién quan dén viéc sir dung toan bd hodc mét phan béao cdo nay.
Ching khoan Ching khoan Shinhan Viét Nam.

cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

+ N&i dung clia bdo cdo nay dugc thuc hién vai muc dich cung cdp thdng tin va phdn anh quan diém cdia ngudi thuc hién ma khdng chiu bat clr tdc dong tir ngudi khac
+ Bao cdo nay dua trén dir liéu qua khir va gia c8 phiéu trong tuong lai c6 thé khac so véi qua khur.
+ CT Chirng khoan Chirng khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cap cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém vai cac khoan 16 hoac

+ Théng tin va nhan dinh c6 thé thay ddi bat c Iic ndo ma khdng can bao trudc va c6 thé khac hodc nguogc véi quan diém dugc thé hién trong cac mang kinh doanh khac cta CT

+ Quyét dinh dau tu cudi cung phai dua trén cac danh gia ca nhan clia khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dugc str dung nhu 1a ching cr cho
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