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Ma CK LAS DTT quy 2/2014 cha LAS dat 1,353 ty ddng, tdng 7.3% so v&i cuing ki 2013. Tuy
Téncongty Hoa chatLam Thao nhién, do thj trwdng phan bén dw thiva, néncong ty phai 4p dung nhiéu phuong phap
Sé& giao dich HNX ban hang nhw hd trg’ chi phi cwéc cho ngudi tiéu dung, ddy manh gia ban linh hoat,

van van dé gitv ving thi phan khién cho chi phi ban hang tang hon 236% so Voi

Nganh San phdm héa dau, Néng duo o YRS PO . L 3
Q2/2013. Vi vay, lgi nhuan sau thué giam dén 51%, chi dat 59 ty dong.

SLCPLH 77.832 triéu CP

GTVH (ty) 2,747 ty VND
Ldy ké 6 thang d&u nam, DTT dat 3,178 ty ddng. So v&i nlra dau 2013, DTT tang it

Gia hién tai 35.3 1 hon so v&i gid von hang ban 14 do gia ban phan bén hién dang trong xu huéng gidm.

Gia ml:JC tidu 41.8 G I U, Chi phi ban hang tang cao tai quy 2 kéo theo LNST 6 thang chi dat 209.6 ty dong,
giam 22% so v&i cung ki.

i | LAS la mét trong nhitng céng ty d&u nganh vé san xuat héa chat va phan bén. Cho
dén nay, ndng lwc san xuét clia LAS Ia 700,000 tdn/ndm NPK cac loai, 850,000
30 tAn/ndm supe lan don, 280,000 tAn/ndm axit sunfuric va 300,000 tAn/n3m lan nung
22 chay. Xuét kh3u cla LAS ciing tdng manh, dat ~ 18 ty déng ndm 2013, khi coéng ty
khong chi XK sang cac nuéc trong khu viec DNA ma con sang cac nwéc phat tridén
1o nhw Nhat Ban, Han Quéc.

e s e 1013 Ll N&m 2014, LAS dat muc tiéu doanh thu tiéu thy dat 5,200 ty ddng, loi nhuan trudc

thué 525 ty déng. V&i ké hoach kinh doanh nay, chi sé EPS clia LAS sé& dao déng
40 - quanh mc 5,059 ddng, tdng 20% so v&i EPS ké hoach ndm 2013, nhung gidm 12%
20 5 so v&i EPS thyc hién 2013. Nira dau 2014, LAS da thyc hiéndwoc 60.35% KHDT va

Fi 51.24% KHLNTT.

Quy 2 ghi nhan s kho khan trong hoat dong  Ked o120 b= el Tl e 10] yéu

kinh doanh cla LAS, thé hién & sw gidm 13Q1  13Q2  13Q3  13Q4  14Q1  14Q2
xuong rb rét cta cac chi s6 sinh loi. Cu the, 5 orimey 1873 1261 1,022 613 1825 1353
O 2117 e 8 500k 1 QD013 xubng LT nhuAN gBp B 267 70 st st 2
17.37% va 4.36% tai Q2/2014. Loi nhuan kinh doan'h 196 157 73 155 191 72
Loi nhuan trwéc thué 198 160 75 162 193 76
Lai rong 149 120 56 122 150 59
LAS c6 hé sb no 1a 0.64, dang cao hon so  Tién va twong duong tién 328 414 560 207 399 509
véi TB nganh. Tuy nhién,l cbng no cla LA$ Tai san khac 2,056 2,095 2,145 2,577 1,889 1,953
da giam 30% so voi cudi nam 2013 (cudi  Téng tai san 2,384 2,509 2,705 2,784 2,288 2,462
2013, D/E cla LAS 12 0.98). Cong no 1039 1,288 1422 1,379 840 965
Vén chii s& hivu 1,385 1,221 1,283 1,405 1,448 1,497

Tuy P/E ctia LAS (7.1x) dang th&p hon nhiéu MaCK SLCPLH Gia  Vén héa (ty)
so v&i TB nganh (8.9x) nhung LAS van déng
vai trd 1a mét trong nhirng cong ty dau nganh

Mot sé céng ty cung linh viee hoat déng

i iR - s . DPM 379.9 30.2 11,474.01 3,355 9.0 1.3 0.13
voi trién vong Fang truong cao. P/B 1a 1.8x, HAI 17.4 20.1 349.74 2,278 8.8 1.0 1.37
cao hon TB nganh.

HVT 7.8 16.9 132.64 3,087 5.5 1.1 1.1
LAS 77.8 35.3 2,747.47 4,983 71 1.8 0.64
PLC 70.3 22.0 1,545.71 2,848 7.7 1.4 1.76
SPC 10.5 11.0 115.83 1,895 5.8 0.8 2.59
Theo phwong phap dinh gia so sanh nhiéu TSC 8.3 239 198.68 - 880 - 27.2 1.6 1.17
chi sb, v&i EPS ky vong 2014, mirc gia hop [VFG 13.2 40.3 532.31 5,342 75 0.9 1.16

ly clia LAS la 41.800 dong/CP, khuyén nghi
"NAM GiU™" d6i véi CP LAS. Chi s6 binh quan nganh
San pham héa dau, Néng dwoc & 17,639.00 3,245 8.9 14 0.48
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Doanh thu va lgi nhuan sau thué Chi s6 sinh I&i
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thun 3,609 4,056 4,495 4,768 Tai san lwu dong 1,550 1,969 2,524 2,594
Gia vén hang ban (2,884) (3,229) (3,495) (3,668) Tién va twong dwong 332 285 240 207
Lai gop 724 827 1,000 1,101 Dau tw t.chinh ng.han - - - 250
Chi phi ban hang (178) (221) (290) (311) Céc khoan phai thu 372 371 264 250
Chi phi quan ly (83) (111) (141) (155) Tén kho 816 1,283 1984 1,833
Lei nhuan hoat déng 463 495 569 634 Tai san lwu dong khac 31 31 36 54
Chi phi khac (rong) 9 11 15 15 Tai san cb dinh / dai han 312 259 234 189
- Thu nhap khac 10 15 19 18 Phai thu dai han - - - -
- Chi phi khac ) (3) 4) (3) Dau tw t.chinh dai han 9 9 9 7
EBIT 472 506 584 649 May méc, thiét bj (rong) 243 203 151 158
Chi phi tai chinh (rong) (88) (84) (60) (53) May méc, thié bj (d.dang) 53 45 69 17
- Thu nhap tai chinh 11 18 12 11 Dau tw BDS dai han - - - -
- Chi phi tai chinh (100) (102) (71) (65) Tai san dai han khac 6 3 5 8
+ Chi phi lai vay (90) (90) (65) (57) TONG TAI SAN 1,862 2,229 2,758 2,784
LNR trwéc thué 384 422 525 596 Cong ng 1,142 1,354 1,557 1,379
Thué TNDN (96) (105) (131) (148) No ngén han 1,052 1,253 1,532 1,379
LNR sau thué 288 317 394 447 No dai han 89 101 25 -
Loi ich thiéu sé - - - - Vén chii s& hivu 720 875 1,201 1,405
LNR sau lgi ich thiéu sé 288 317 394 447 Vén gép CSH 432 541 649 778
Céc quy 0 34 70 117
Loi nhuan chwa p.phéi 287 301 483 509
Khac - - - -
Loi tich ¢ dong thiéu sé - - - -
TONG VON CHU SO HrU 1,862 2,229 2,758 2,784
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu s 29 32 39 45 Tang trwéng
Diéu chinh Doanh thu thuan 124%  10.8% 6.1%
+ Khau hao 632 99 80 87 Loi nhuan gop 14.3% 209% 10.1%
+ Dy phong 65 (6) (24) (14) Loi nhuan rong 10.2% 24.3%  13.5%
+  Loiich thiéu sé 0 0 0 0 Téng tai san 19.7%  23.7% 0.9%
+ Danh gia lai tai san 0 0 0 0 Vén chi s& hiru 216% 372% 16.9%
+  Chi phi tai chinh rong 110 105 74 67 Kha nang thanh toan
Tién tir hoat déng k.doanh 175 86 (43) 897 No¢ ngén han 1.47 1.57 1.65 1.88
- Tang dau tuw may méc (928) (51) (52) (42) Thanh toan nhanh 0.70 0.55 0.35 0.55
- Téng dau tw TCSD 0 0 0 0 Tién mét 0.32 0.23 0.16 0.33
- Téng dau tw TC ng.han 0 0 0 (250) Hoat dong
- Tang dautv TC d.han 9) 0 0 2 Vong quay tién mat 10.88 1422  18.71 23.07
- Tang khac (6) 4 2 (3) Vong quay khoan p.thu 983 1160 1845  21.38
Tién tw hoat dong dau tw (944) (47) (55) (293) Vong quay ton kho 3.53 2.52
Tién tw do (769) 39 97) 604 Don bay tai chinh
- Cbtwcdatra (0) (270) (176) (373) Ng/Tdng tai san 61.3% 60.7% 56.4%  49.5%
Tién sau tra cb tirc (769) (230) (273) 231 No/Vén chdi s& hitu 1.59 1.55 1.30 0.98
+ Tang gop von cb phan 432 108 108 130 Hé sb tra chi phi lai vay 4.85 5.14 834 1020
+ Tang gop von khac 0 0 0 0 Kha nang sinh lgi
+ Tang khac 0 (0) 0 (0) Ty suét lai gop 20.1% 204% 222%  23.1%
- Tang cb phiéu quy 0 0 0 0 Ty suét lai hoat dong 12.8% 122% 127% 13.3%
+ Tangno 668 76 120 (394) Ty suét lai rong 8.0% 7.8% 8.8% 9.4%
Tién tir hoat dong t.chinh 1100 (86) 52 (638) Loi nhuan/Téng tai san 155% 142% 143% 16.1%
Tién trwdce ch.léch t.gia 332 (46) (45) (33) Loi nhuan/Vén CSH 40.0% 36.2% 328% 31.8%
+ Chénh léch ty gia 0 0 0 0 Tién HDKD/Téng TS 9.4% 39% -15%  322%
Dong tién mét rong 332 (46) (45) (33) Chi s6 khac
Tién mét dau ky 0 332 285 240 Loi nhuan/Cd phiéu 6.65 5.86 6.08 5.75
Tién mét cudi ky 332 285 240 207 Gia trj sb sach/CP 1665 1620 1852  18.05
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- Ngan hang

- Thép va san pham thép
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- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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