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CTCP TAP POAN LOC TROT - LTG (UPCOM)

CTCP Tap doan Ldc Trdi sé dua 67.161.150 c6 phi€u 1én giao dich trén
UpCOM vao ngay 24/07/2017 véi ma giao dich LTG. Gia tham chiéu trong
ngay giao dich dau tién 55.000 déng/cd phiéu.

CTCP Tap doan Ldc Trdi tién than la CTCP Bao vé thuc vat An
Giang, la doanh nghiép dirng dau nganh bdo vé thuc vat ca nudc, dugc
thanh l&p tir ném 1993 vdi von dau tu ban dau 750 triéu dong. Thang
09/2004 céng ty dudc cd phan hda, dang y von diéu 1€ 150 ty déng. Dén
nam 2015 d6i tén thanh CTCP Tap doan Loc Trdi va tdng von Ién 671,6 ty
dong nhu hién nay.

Linh vuc kinh doanh. LTG hoat dong trong 03 linh vuc chinh, bao gom:

e Thudc bao vé thuc vat: day la mang dem lai doanh thu I8n nhat
trong hoat déng cla LTG. Tuy nhién. Xu hudng ty trong trong cd cau
doanh thu la gidm ty trong mang thubc bao vé thuc vat, tang ty trong
mang lla gao.

e Cung cap giong cay trong.

 San xuét, kinh doanh lta gao: bdt dau dudc trién khai tir ndm 2008.
N&m 2010, LTG trién khai md hinh canh dong mau I6n tai dong béng
Song Clru Long theo hinh thific khép kin, tir cung cdp giGng, vat tu;

dén ho trg canh tac, thu hoach; cudi cling 1a ché& bién gao thanh pham.
DANH GIA TIEM NANG TANG TRUONG
Mang thudc bao vé thuc vat:

e Hién LTG la doanh nghiép thudc bao vé thuc vat chiém thi phan Ién
nhat tai Viét Nam (19,2%).

e Hién LTG dang c6 05 nha may san xuat, vai cong suat thiét ké khoang
77.780 tan/nam. Trong d6, nha may phan hitu cg sinh hoc An Thinh
Dién (cong suat 3.600 tan/nam) dugc dua vao van hanh ndm 2017 sé
la diém nhan gilp LTG gia tdng san lugng va nang cao bién Igi nhuén.

e LOc Trdi la mot trong hai cong ty phan phdi doc quyén cac dong san
phadm thudc trir co, trlr sdu, trlr bénh va gidéng cho Syngenta tai Viét
Nam (VFG la doanh nghiép th(r 2). Hién doanh thu tir cic san pham
cta Syngenta chiém 70% trong cd cau doanh thu mang thudc bao vé
thuc vat cta LTG.

e Nganh thudc trir sau Viét Nam dugc du bao sé tdang trudng & muc

Chung t6i khuyén nghi THEO DOI 6
phi€u LTG trong thgi gian ki vong 03
thang, véi gid muc tiéu 54.277
VND/cp, thap hon khoang 1,3% so
vGi muc gia tham chiéu cho ngay giao
dich dau tién la 55.000 VND.

NGANH CAP 4: San pham héa dau,
nong dudc, héa chat khac

Théng tin c6 phiéu (21/07/2017)

S6 lugng CP niém yét 67.161.150
S6 lugng CP Iuu hanh 67.161.150
Gia tham chi€u ngay giao 55.000
dich du tién (24/07/2017)

(VND)

Von hoda thi trudng (ty VNB)  3.693,9
% sG hitu nudc ngoai 44,04%
UBND Tinh An Giang 24,15%
Marina Viet Pte. Ltd 25,21%

Standard Chartered Private 8,18%
Equity (Singapore) Pte. Ltd

Vietnam Azalea Fund 6,07%
Limited
Can bd cong nhan vién 15,31%

(Ngubdn: CTS téng hop)

Co cau doanh thu 2016
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CAGR 4,4% trong giai doan 2015 - 2020 va sé dat quy mé khoang 1,2 = Thudc bao vé thuc vét = Ludng thuc - gao
. v . . Hat gi6n = Bao bi
ty USD trong nam 2020 (Micro market monitor, 04.2016). = Xay %ng Khac |
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San xuat — kinh doanh giong cay trong:

e 53 hitu cac trung tam nghién cltu gidng cay hién dai bac nhat khu vuc
BB Song Ctru Long.

e Thj phan thi 2 Viét Nam: 4,8%.

e Bién Igi nhuan gép nam 2016 cla LTG giam manh (tr mdc trung binh
cac nam trudc la 35% xubng 22%) la do san lugng san xuat cla cac
doanh nghiép Viét Nam qué I8n, dan dén tinh trang du cung. Do dd,
dé€ duy tri dudc mirc bién Igi nhudn gdp trong linh vuc nay doi hoi kénh
ban hang clia LTG phai hiéu qua han va udc lugng chinh xac hon nhu
cau thi trudng.

Ché bién luang thuc - canh dong mau I6n:

e L& cdng ty dau tién ddu tu vao san xudt chudi gia tri tich hop theo
chiéu doc, 100% dau vao dugc cung cap bdi Loc Trgi, thé manh cua
LTG la chu dong dugc chi phi dau vao, dong thdi loai bo nhiéu chi phi
trung gian — von la van dé I6n déi v&i san xuat lta gao tai Viét Nam.

e Dich chuyén xu hudng tiéu dung:

- Giam lugng gao tiéu thu dau ngudi tai Viét Nam: bat Igi, song gao

Loc Trdi chd y&u phuc vu xudt khau.

- Tiém nang tang doanh thu va bién Igi nhudn gop: thu nhap dau ngudi
c6 xu hudng dai han la tédng, do dé nhu cau doi véi gao cao cap, ¢
thuong hiéu sé tiép tuc gia tang (day 1a muc tiéu phat trién san phdm
gao cla Loc Trdi).

Két qua kinh doanh 2Q.2017

Ké hoach Tangtruédng Ty lé hoan

(ty VND) 2Q.2017 2017 YoY (%) thanh (%)
Doanh thu 4.052 8.287 14,4 48,9
LNST 173 460 8,4 37,6
EPS (VND) 2.578 5.822 - 44,3
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QUAN PIEM PAU TU

Viéc LTG d& chuyén hudng sang kinh doanh Ia gao nh&m hoan thién chudi
khép kin ndng nghiép d& dan dén su téng trudng manh mé trong két qua
kinh doanh giai doan 2010 — 2014. Tuy nhién, sau khi dat dinh vé doanh
thu va Igi nhuan nam 2014 (lan lugt & mdc 8.857 ty va 502 ty VND), két
qua kinh doanh ctia 2 ndm 2015 va 2016 thé hién xu hudng giam dan.

Két thic QII.2017, LTG da hoan thanh 49% k€& hoach doanh thu. Néu so
sanh vdi doanh thu 2 quy dau nam 2016 (dat 46% két qua ca nam 2016),
chdng t6i danh gid nhiéu kha nang Loc Trdi s€ hoan thanh ké hoach vé
doanh thu. Song k& hoach vé Igi nhudn cd thé sé khdng thé dat dudc, do
LNST 2 quy ndm 2017 mdi chi dat 37,6%, trong khi cing ky dat 46% ké
hoach.

CA thé thdy, méc du cdng ty da thuc hién tai ciu tric tir ndm 2015, nhung
két qua dat dugc hién van chua kha quan. Dé tiép tuc duy tri da téng
trudng manh mé nhu trong giai doan 2010 — 2014, LTG can phai cé nhitng

hanh dong manh mé han nira trong qua trinh tai cdu tric ciia minh.

Tinh dén hét QI1.2017, EPS TTM va gia tri s6 sach cta LTG dat [an lugt
5.378 va 34.976 VND. VGi mUc P/E va P/B nganh lan lugt dat khoang 11,60
va 1,32 [an, gia tri cd phiéu LTG ndm 2017 dudc dinh gid dat khoang
54.277 VND/cp, thap han khoang 1,3% so vdi mic gid tham chi€u cho
ngay giao dich dau tién la 55.000 VND.

Vi vay, chiing t6i khuyén nghi THEO DOI ddi véi 6 phiéu LTG trong thdi
gian ki vong 03 thang.

CHI TIEU TAI CHINH CHU YEU

Pon vi 2014 2015 2016
Doanh thu Ty VND 8.857 7.856 7.783
LN gop Ty VND 2.054 1.737 1.616
LN rong Ty VND 502 319 349
Tong tai san Ty VND 5.703 6.406 6.159
Vén CSH Ty VND 2.009 2.104 2.176
EPS cudi ky VND/cp 7.723 4.750 5.167
Gia tri s6 sach VND/cp 30.529 31.005 32.018

Pon vi 2014 2015 2016 Nguyén Giang Nam — Equity Analyst

Tang truéng DT % - -10,7 -0,3 M: (098) 551 4946
“ . 0 ) )

Tang trugng LNST & 364 9.2 Email: namng@vietinbanksc.com.vn

Bién LN gop % 23,2 22,1 20,8

ROA % 8,8 5,3 5,5

ROE % 25,1 15,5 16,2

]
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi clia VietinBankSc dugc xdy dung dua trén co s mic tdng/giam tuyét déi cua gid cd phiéu
tai th&i diém danh gid véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 5% tré Ién
THEO DOI Néu gia muc tiéu cao/thap hon gia thi truGng tir 3— 5%
NAM GIU Néu gid muc tiéu cao/thap han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap han gia thi trudng t5i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% tra Ién
THEO DOI Néu gida muc tiéu cao/thap hon gid thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao/thap hon gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2017 thudc vé Cong ty CP Chitng khoan Vietinbank (CTS). Nhitng
thong tin s dung trong bdo cao dugc thu thap tir nhitng nguon dang tin cay va CTS khong chiu trach nhiém vé
tinh chinh xac cta ching. Quan diém thé hién trong bdo cio nay la cta (cac) tac gia va khdng nhéat thiét lién hé véi
quan diém chinh thic clia CTS. Khéng mét thong tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cdo
hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khéng dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc td chirc nao khi chua dudc phép clia CTS.
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