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2020 2021 Peer VN-Index

P/E (x) 7.20 8.10
P/B (x) 0.79 0.93
EV/EBITDA (x) 2.58 3.18
ROS (%) 4.9% 5.1%
ROA (%) 5.3% 5.7%
ROE (%) 12.9%  13.6%

BSC Equity Research

binh gia

BSC dw bao gia muc tiéu LTG 2021 dat 41,830 dong (+17% upside so
véi ngay 23/03/2021) dwa theo 2 phwong phap PE (9x) va DCF.DBéng
lwe tang trwdng nhé vao: (1) Nganh vat tw néng nghiép phuc hdi +9-10%
YoY trong nam 2021, BSC lwu y vu mua nam 2021 sé dwgc thuan lgi hon
nhd nhu cau phuc hdi (ndm 2020 bi &nh hwéng ndng cla han han va
ngap man); (2) Nganh lwvong thwc wéc tinh tang +14.8% YoY nho vu
DPoéng Xuan 2020-2021 dwoc mua, gia gao xuat khau tang tét.

Dw béo két qua kinh doanh

BSC ky vong DTT va LNST cta LTG dat lan lwot 8,336 ty déng (+11.1%
YoY) va 426 ty déng (+15.4% YoY) , twong dwong EPS dat 4,455 d, PE
fw = 8.1x.

Luan Diém Pau Tw

Nhu cau ndng san gia tang toan thé gi¢i: gao dy béo tang 1.4% trong
2021.

Gia gao Viét Nam xuét khu dang tdng manh 505 USD/tan (+45% YoY).
Vi thé gao Viét Nam gia tang trén thj trworng xuat khau gao thé gidi.

Cap nhat KQKD LTG 2020 (xem tiép trang sau):

Lily ké nam 2020, DTT va LNST cua LTG dat 1an lwot 1a 7,505 ty dong
(-9.7% YoY) va 369 ty dong (+10% YoY), twong dwong EPS = 4,4954,
PE TTM = 7.8x. Doanh thu (‘DT’) LTG bi anh hwéng trong 2020:

(1) DT nganh Vat tw néng nghiép (Thudc BCTV va gidng) dat 1an luot
4,536 ty doéng (-11.8% YoY) va 753.5 ty déng (-13.6% YoY) do han han.
(2) DT nganh lwong thwe dat 2,126.7 ty déng (-10.7% YoY) do Iénh
dirng xuét khau gao do COVID — 19 cubi 1Q20, thay dbi chinh sach xuét
khau sang Philippines dé tranh rai ro thué.

(3) DT nganh dich vu néng nghiép dat 301 ty dong cao hon 19% ké
hoach dau nam, cht yéu bao gédm dich vu marketing, dich vu phun thuéc
bang may bay drone va ban VTNN cho ving nguyén liéu.

L | 2019 | 2020 | 2021 | 2022

9.00 17.9 Doanh thu thuan 8,310 7,506 8,336 8,749
1.3 2.4 Lei nhuan gop 1,701 1,660 1,874 1,950
6.4 285 Loi nhuan sau thué 335 369 426 453

4.6% 21.5% EPS 3,495 3,859 4,455 4,738

5.8% 6.0% Tang trwdng EPS -19.5% 10.4% 15.4% 6.4%

8.1% 15.8% Ng rong/ VCSH 0.75 0.72 0.64 0.57
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23/03/2021- HSX: LTG BSC
Luan diém dau tw cho nganh gao Viét Nam nam 2021

1. Nhu ciu néng san gia tang toan thé gi®i, trong dé6 gao dw bao ting 1.4%
trong nam 2021.

Téng san lwong gao thé gi®i nam 2021 dw kién dat 504 triéu tan (+1.36% YoY). Theo USDA, tdng

san lwong gao thé gi¢i nam 2021 dat mirc ky luc trong 8 nd3m qua, phan 16n san lwong tdng manh &

qudc gia Thai Lan (+5.4% YoY), Indonesia (+2.3% YoY), va Phillippines (+2.3% YoY), nhd vao thai tiét

thuan loi v&i lwong mwa I6n tlr chu ky La Nina va gia gao thé gi¢i tng manh trong thdi gian qua sé

thic ddy nganh néng nghiép mé rong dién tich trong lua.

Tiéu thu gao thé gi®i dw bao dat 501 triéu tan (+1% YoY) trong ND 2021/22 theo tinh bao kinh té
EIU. EIU dw b&o tiéu thu gao thé gi&i sé tiép tuc tang trong 2 ndm t&i do dan sé ting va vai trd cung
cAp gao cla chinh phl cac nwéc Chau A trén thj trwérng gao thé gi¢i dang téng lén sau khi ho thwc hién
cac chwong trinh an ninh lwong thwe. Trong bdi canh thé gidi lo ngai vé gia gao tang hién tai, nhiéu
quéc gia san xuat gao I&n nhat thé gidi phai han ché xuéat khau va ting dw trir gao do chinh phu s& hivu
tir d6 khién gia gao toan cau tdng manh va giam thwong mai nhw giai doan 2009/10.

San lwong gao thé gici sé ting Ién Top 5 quoc gia san xuat gao I&n nhat
1.4% trong ND 2020/21 (triéu tan) The Gigi (triu tan)
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Viét Nam hién dang la qudc gia trong top 5 san xuat gao I&n nhat thé gi¢i v&i san lwong binh
quan méi nam la 27-28 triéu tdn. BSC cho rang nam 2020 1a mét nam thuan lgi véi nganh gao mac
du van chiu &nh huwéng dau nam méat mua do thoi tiét, cudi vu lai bi han han khién san lwédng giam -2%
YoY nhung gia gao xuét khau tang hon 13% la mirc tét nhat trong lich st xuét khiu gao Viét Nam.
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Viét Nam dirng thir 3 quoc gia xuat
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Thei tiét thuan loi thuc day san xuét lta gao trong nam 2021. Theo dw bao cta Trung tam khi twong
thdy van, hién twong La Nina sé& con duy tri téi 3/2021 véi xac suét khoang 95% sau dé cé xu hwéng
gidm dan va kha nang chuyén dan sang trang thai trung tinh vao mua hé 2021. Tw d6, lweng mua nhiéu
sé& gidm bat tinh trang han han va ngap méan & ving Déng Bang Séng Ctru Long nhw dau nam 2020 va
tao diéu kién thuan lgi cho viéc san xuét lua gao, tang doanh thu ban hang cho nganh vat tw néng
nghiép (thuéc Béo vé thuc vat, gibng va phan bén).

BSC danh gia nam 2021 sé tiép tuc 1a mét nam thuan loi cho nganh laa gao Viét Nam véi dw bao
tang trwéng +1.1% YoY. Theo bao céo kinh té néng nghiép ctia BMI, san lwong san xuét gao cla Viét
Nam sé& dat mlrc 27.4 triéu tan (+1.1% YoY) vao nam 2021, tang trwéng binh quan 1.05% trong 2021-
2024f. Nhu cAu tiéu thu trong nwdc dat mirc 21.327 triéu tAn (+0.1% YoY), va sé duy tri tbc dd tang
trvdng nay téi 2024f.

BSC
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San lweng san xuat gao Viét Nam ky Nhu cau tiéu thu gao Viét Nam duy tri
vong tang 1.1% trong 2021 (triéu tan) tang trwéong 0.1% YoY va tap trung vao
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2. Gia gao thé gi®i ting manh nhéat trong giai doan 2017-2021.

Chi s6 gia gao thé gi®i theo FAO hién dang & mirc cao nhat trong 5 nam qua. Chi sb gia gao thé
gi¢i trong thang 1/2021 dat 114.31 diém cao hon cung ky 1a 103.4 diém (+10.5% YoY) trong dé gibng
gao Indica Index tang manh nhét la 122.5 (+18% YoY), day la gibng gao dwoc xuat khiu chi yéu & khu
viwc Chau A. Dwéi tac dong clia han han va anh hwéng ciia COVID-19, gibng gao Indica vira bi mét
mua vira phai that chat xuat khau dé tich trir lwong thwe quéc gia dac biét & cac qudc gia xuat khau Ion
nhw Thai Lan va Viét Nam.

BSC cho rang gia gao thé gi®i va Viét Nam duy tri da ting trong 6 thang dau nam 2021. Bong luc
tang gia nho (1) Nhu cu gia tdng dé tich trir lwong thwc thé gisi; (2) Gia container tang lam anh hwéng
gi4 gao xuét khau. Trong giai doan cudi ndm 2020 — dau nam 2021, viéc thiéu hut container réng cang
khién gia gao xuét khau tdng manh, cu thé: trong T1/2021, gia gao Viét Nam 5% dat 505.4 USD/mt
(+46% YoY), India 5% dat 398.2 USD/mt (+3% YoY), Thai 100% B dat 563 USD/mt (+20% YoY) va
Pakistan 5% dat 442.4 USD/mt (+21% YoY). BSC lwu y xu hwéng tang vé& gia cé thé sé diéu chinh lai
vao cudi ndm 2021 diu 2022 khi nhu cau tiéu dung va dy tri» clia cac nuwéc dwoc thda man.

Chi s6 gao thé gi¢i FAO dang & mirc Gia gao thé gi&i xu hwéng tiép tuc
1o ©a0 nhat trong 5 nam (2002-2004=100) tang trong nam 2021 (USD/mt)
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Nguén: FAO.

3. Vi thé Gao Viét Nam gia ting trén thj trwong xuat khau gao thé gi&i

Gia tri gao xuat khau Viét Nam tang 9% maic du san lweng giam 3.5% trong 2020. Nam 2020, Viét
Nam xuét khdu duwoc 6.2 triéu tAn gao (-3.5% YoY) theo B6 Cong Thwong, nguyén nhan do viéc han
ché xuét khadu gao dé tich tri* cho an ninh lwong thuce trong giai doan COVID-19. BSC cho réng tong
gia tri xuat khau gao Viét Nam ca nam dat 3.2 ty USD (+9% YoY) nh& gia gao binh quan & mirc cao
500.6 USD/tan cao hon binh quan 13% YoY.

Xuéat khau gao Viét Nam dw bao ting 3.2% trong 2021. Tinh hinh nhu cau tich tri¥ lwong thwc van
tiép tuc trong nam 2021 theo dw bao ciia USDA, Viét Nam dwoc dw bao xuét khiu 6.4 triéu tan (+3.2%
YoY) chtl yéu vao Chau A va Chau Phi, trong d6 mét s6 qudc gia xuét khau chinh cta Viét Nam nhw
Phillippines (2.2 triéu tAn), Malaysia (547 ngan tan), Trung Quéc (810 ngan tan), Bd Bién Nga (446 ngan
tan).
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Ngan

San lwong gao xuat khau cta Viét Nam nam

2020 dat 6.2 triéu tan (-3% YoY).
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BSC

Gia tri gao xuat khau trong nam 2020 dat 3.2

ty USD (+9% YoY)

m Gia tri % YoY

Nguén: B6 Céng Thuong.

Bén canh d6, Viét Nam con dwoc hwéng loi xuat khau gao tr cac hiép dinh thwong mai thé gi¢i nhw
CPTPP (tang xuét khiu vao thij trweorng Uc va Singapore), EVFTA (EU sé cho mién thué véi han ngach
80,000 tAn gao/ndm trong d6 30,000 tAn gao xay xat, 20,000 t4n gao chwa xay xat va 30,000 tan gao
thom; tw do hoan toan déi v&i gao tdm), va WTO.

BSC Equity Research

Bloomberg: RESP BSCV
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Cap nhat KQKD LTG 2020

Lily ké ca nam 2020, DTT va LNST ctia LTG dat 1an lwot 1a 7,505 ty dong (-9.7% YoY) va 369 ty
dong (+10% YoY), twong dwong EPS=4,495d, PE TTM=7.8x. Dwéi tac dong ctia COVID-19, doanh
thu LTG bj anh hwéng trong 6 thang dau nam 2020, trong doé:

BSC

(1) Nganh Vat tw nong nghiép (Thuéc BCTV va gidng) bi anh hwéng I1én trong nira dau nam 2020.
Doanh thu thubc BVTV va Giéng dat 1an lwot 4,536 ty dong (-11.8% YoY) va 753.5 ty dong (-13.6%
YoY) do tam ngwng ban hang dé quy hoach lai hé théng phan phéi trong Q1/2020 va ap dung chinh
sach ban hang khéng céng no tir Q2/2020. Tuy nhién t&i Q3-Q4/2020, LTG day manh ban hang tré lai

dé phuc vu nhu cau vu
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Nguén : LTG

(2) Doanh thu nganh lwong thwe dat 2,126.7 ty dong (-10.7% YoY) do 1énh dirng xuét khau gao do
COVID — 19 cubdi Q1/2020, thay dbi chinh sach xuat khiu sang Philippines dé tranh rai ro thué va cac
tiéu chuan chat lwong chau Au bi nang cao. Tuy nhién dén Q4/2020, LTG phat trién kénh cung (ng lGa
gao dem lai doanh thu 962 ty dong chién 46% tbng DT nganh lwong thwe 2020 giap DT Q4 tang manh;
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BSC Equity Research

Doanh thu va lgi nhuan mang giéng bi anh hwéng do
han han va ngap man trong nira dau 2020
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BAO CAO CAP NHAT DOANH NGHIEP
23/03/2021- HSX: LTG Bsc

(3) Doanh thu nganh dich vu néng nghiép dat 301 ty dong cao hon 19% ké hoach dau nam, chi
yéu bao gébm dich vu marketing, dich vu phun thuéc béng may bay drone va ban vat tw néng nghiép cho
vung nguyén liéu. Loi nhuan gop chi dat 3 ty déng so véi ké hoach 68 ty ddng do cac yéu tb bat dinh
trong giai doan dau trién khai.

Mang gao cai thién doanh thu va lgi nhuan tét nho gia
gao xuat khau Viét Nam tang
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Nguén : LTG

Loi nhuan rong ting manh nh& kiém soat tét chi phi cia doanh nghiép. Nam 2020, bién lgi
nhuan thuan cta LTG cai thién 1én 4.9% cao hon cung ky 4% nhé vao:

(1) Bién gop cai thién tot 1én 22.1% cao hon cung ky 20.5%, trong do bién gop 3 mang lan lvot:
(1.1) Mang thubéc BVTV tang 31.6% so vé&i cung ky 30.1%, (1.2) Mang giéng tang 26.9% so véi cling
ky 24.9%, va (1.3) Mang lvong thyc tang 3.5% so véi cung ky 0.6%;

(2) Chi phi tai chinh dat 215.8 ty (-10.6% YoY) trong d6 chi phi 1ai vay gidam manh con 89.5 ty déng
(-45% YoY) nho: (2.1) Tan dung I&i suat gia ré; (2.2) Thay déi chinh sach ban hang sang thu tién mét;
(2.3) T6i wu hoéa vén lwu dong.

Ngan

Loi nhuan LTG dworc cai thién trong ndm 2020 Bién lgi nhuén LTG cai thién nho gia gao
du anh hwéng COVID-19 tang trong 2020 (%)
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Dw bao KQKD LTG nam 2021

BSC ky vong DTT va LNST cua LTG dat 1an Iwot 8,336 ty dong (+11.1% YoY) va 426 ty dong

(+15.4% YoY) , twong dwong EPS dat 4,455 d, PE fw = 8.1x. BSC ky vong ddng Iwc tang

BSC

trwdng nhe vao: (1) Mang thuéc BVTV va Gibng wéc wéc dat doanh thu 1an lwot 4,705 ty ddng
(+10% YoY) va 727 ty déng (+9.4% YoY), BSC Iwu y vu mia nam 2021 sé& dwoc thuan lgi hon

nam trudc vi thé mang vat tw néng nghiép sé phuc hdi tét trong niva dau 2021; (2) Mang lwong
thwe woc dat doanh thu 2,411 ty dong (+14.8% YoY) nhé vu Déng Xuan 2020-2021 dwoc mua,
gia gao xuét khau tang tét.
Loi nhuan LTG tiép tuc cai thién trong ndm 2021. BSC gia dinh loi nhuan gop dat 1,874 ty

dong (+12.9% YoY), twong dwong bién gop dat 22.5% cai thién nhd (1) Tiép tuc tdi wu hoa chi
phi hoat dong; (2) Gia gao tang manh gitp cai thién bién mang lwong thuc.

BSC Equity Research

Pon vi: Ty dong
Doanh thu thuin

%yoy

Thubc BVTV
Lwong thuc
Gibng
Khéc

Loi nhuan gop
Thubc BVTV
Lwong thuc
Giéng
Khéc

Bién lgi nhuan gop
Thuéc BVTV
Lwong thuc
Gibng
Khéc

Chi phi HPKD

Chi phi BH&QLDN/DTT

EBIT

Doanh thu tai chinh

Chi phi tai chinh

Thu nhép khac

Loi nhuan truéc thué

Thué doanh nghiép
Loi nhudn sau thué
%yoy
LNST&CDTS
%yoy
EPS (-15% QKT&PL)
ROA (%)
ROE (%)

FY 2019  FY 2020
8,310 7,506
-8.0% -9.7%
4,661 4,278
2,579 2,100

769 664
301 464
1,701 1,660
1,413 1,353
40 72

192 178
56 57
205%  22.1%
30.3% 31.6%
1.6% 3.4%
25.0% 26.8%
18.7% 12.2%
(1,059)  (1,032)
12.7% 13.8%
642 628

19 23
(242) (216)
40 16

463 453
(128) (84)
335 369
-19.1% 10.1%
331 365.9
-19.5% 10.4%
3,495 3,859
4.7% 5.4%
12.9% 13.4%

FY 2021  FY 2022
8,336 8,749
11.1% 4.9%
4,705 4,940
2,411 2,531
727 763
494 514
1,874 1,950
1,509 1,580
108 101
197 206
61 64
22.5% 22.3%
32.1% 32.0%
4.5% 4.0%
27.0% 26.9%
12.3% 12.4%
(1,174) (1,215)
14.1% 13.9%
700 735
32 34
(229) (233)
18 18
522 556
(97) (103)
426 453
15.4% 6.4%
422 449
15.4% 6.4%
4,455 4,738
5.9% 5.9%
14.2% 13.8%

Nguén: BSC Research

Bloomberg: RESP BSCV
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BAO CAO CAP NHAT DOANH NGHIEP
23/03/2021- HSX: LTG

Pinh gia

BSC

BSC dw b&o gia muc tiéu LTG 2021 dat 41,830 déng (+17% upside so véi ngay 23/03/2021) dwa theo 2

phuwong phap PE (9x) va DCF:

Phwong phap dinh gia

P/E (60%) DCF (40%)
Terminal Value (ty) 5,569
WACC 11.0%
g 3%
PV (Terminal Value) 3,387
PV(FCFF) 2021-2025 1,302
Téng dong tién (ty) 4,689
(Biéu chinh) (1,100)
EPS FW 2021: 4,455 |Gia tri VCSH (ty) 3,589
P/E muc tiéu: 9.0 x|Sé lwong CP (triéu) 80.59
Gia muc tiéu: 40,100 |Gia muc tiéu: 44 530
Gia muc tiéu: 41,870 23/03/2021
Upside 17%

1. Phwong phap Chiét khau dong tién (DCF):

LTG - Phwong Phap DCF

Ngudn: BSC Research

FCFF

PV (FCFF)

Doanh thu thuan

EBITDA

Loi nhuan sau thué

(+) I*(2-T)

(+) Khau hao

(-) Thay ddi Vén Lwu Bong
() CAPEX

FY 2021E  FY 2022E  FY 2023E FY 2024E FY 2025E
8,563 8,986 9,379 9,707 10,036

869 916 938 954 961

426 453 461 466 474

73 72 70 68 65

169 182 194 206 206

272) (161) (143) (123) (98)

(185) (203) (202) (210) (217)

212 342 380 408 431

201 299 299 289 276

Bang: Do nhay gia cé phiéu LTG véi téc doé tang trwéng dai han - g (%) va WACC (%)

Db nhay Gia CP PNJ

12.47%

WACC

11.97% 11.47% 10.97%

10.47%

9.97%

9.47%

33,420

34,110 36,520 39,220 42,260 45,720 49,660 54,210
34,830 37,330 40,140 43,320 46,930 51,070 55,870
35,580 38,180 41,100 44,420 48,210 52,560 57,630
36,360 39,060 42,110 45,580 49,560 54,140 59,500
37,170 39,990 43,180 46,810 50,980 55,820 61,490
38,020 40,960 44,290 48,100 52,490 57,600 63,620

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



BAO CAO CAP NHAT DOANH NGHIEP
23/03/2021- HSX: LTG Bsc

2. Phwong phap dinh gia P/E:

Chung t6i danh gia mdirc PE muc tiéu cho LTG 2021 la 9x véi ky vong mang lwong thuc cia LTG
phuc héi trong nam 2021.

Hinh: LTG PE TTM (x) Hinh: LTG PB TTM (x) 0.99
12 1.00
10
0.80
9
8 0.70
7 0.60
6 0.50
5
0.40
4
3 0.30
2 0.20
P PP PP PP PP DD D P OO ST ST ST S SOOI
2 NN N 2N 2N N 2 N 2N N 4 O D N N
SN QY QY O
,\\"1/ {19/ Qrb\'lz Qb{lz Q(0\“!/ QQ)\‘lx Q,\\q/ Qv 03\‘1/ Q\"lz ,\\‘1/ q>“lz ,\\‘lz q)’l' \\q’ q}q’ o_,\q’ b‘\q’ %\q, @\q’ ,\\fl, q:}q’ Q’\fl, ‘1, ‘1, Qr[}q’
LTG 26xStd @@= @ mee-- 1.5x Std LTG -26xStd = =—e—e-- 1.5x Std
Mean PE = === +1.5x Std +2.6x Std Mean PB =e===+].5x Std +2.6x Std

Bang: Cac doanh nghiép cung nganh véi Léc Tr&i Group.

P 5 AZ pL:k Von héa P/B EV/EBITDA Biéengop ROA ROE

Tén Cbéng Ty Ma Co Phieu ) P/ETTM ™ ™ ) ) )
Viet Nam Fumigation Join Sto VFG VN 1,572.3 9.5 1.6 7.0 29% 8% 18%
Sai Gon Plant Protection Jsc SPC VN 229.6 5.9 1.0 4.1 0% 0% 0%
Central Plant Protection Jsc BT1 VN 87.2 7.9 0.9 7.1 0% 0% 0%
Cantho Pesticides Jsc CPC VN 80.0 7.9 1.0 5.4 21% 8% 13%
Vietnam National Seed Group NSC VN 1,353.2 7.1 1.2 5.5 4% 11% 16%
Southern Seed Corp SSC VN 621.8 15.5 1.8 9.5 23% 8% 12%
Trung An Hi-Tech Farming Jsc TAR VN 987.0 11.8 1.7 9.6 8% 6% 16%
Kien Giang Import & Export J KGM VN 228.9 9.6 0.8 10.9 8% 2% 9%
An Giang Import-Export Co AGM VN 253.0 10.2 0.6 17.7 8% 3% 6%
Loc Troi Group Jsc LTG VN 2,993.0 8.2 1.1 6.1 22% 5%  13%
Trung binh 657.3 9.0 1.3 6.4 18% 6%  10%
Trung vi 425.7 7.9 11 6.2 22% 8% 12%

Ngudn: Bloomberg
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BAO CAO CAP NHAT DOANH NGHIEP
23/03/2021- HSX: LTG

BSC

PHU LUC

KQKD (Ty dong) 2020 2021 2022 LCTT (Ty dong) 2019 2020 2021 2022
Doanh thu thuan 8,310 7,506 8,336 8,749 (LB)/LNST 463 453 522 556
Gia vén hang ban (6,608) (5,846) (6,462)  (6,799) Khau hao va phan b 157 165 169 182
Loi nhuén gép 1,701 1,660 1,874 1,950 Thay ddi vén lwu dong 895 462  (272) (161)
Chi phi ban hang (735) (672) (760) (788) Diéu chinh khac (370) (311)  (187) (191)
Chi phi QLDN (324) (360) (415) (427) LCTT tir HD KD 1,363 874 305 454
L3i/1d HDKD 642 628 700 735

Doanh thu tai chinh 19 23 32 34 Tién chi mua TSCPD (75) (128) (185) (203)
Chi phi tai chinh (242) (216) (229) (233) DAu tw khac 3) (323) 18 20
Chi phi lgi vay (163) (90) (90) (88) LCTT tir HD Dau tw (78)  (451)  (167) (183)
Loi nhuan t» CTLD/LK 4 2 2 2

L3i/16 khac 40 16 18 18 Tién chi tra cb tic (132) (92) (81) (81)
Lei nhuan trwéc thué 463 453 522 556 Tién tir vay rong (1,181) 87 (61) (33)
Thué thu nhap DN (128) (84) 97) (103) Tién thu khac 1,177) ©) (81) (81)
LN sau thué 335 369 426 453 LCTT tir HD Tai chinh (1,309) )  (141) (114)
CbTS 4 3 3 4

LNST - CDTS 331 366 422 449 Dong tién dau ky 151 127 547 544
EBITDA 799 792 869 916 Tién trong ki (24) 420 3) 157
EPS 3,495 3,859 4,455 4,738 Dong tién cubi ky 127 547 544 702
CDKT (Ty dong) 2019 2020 2021 2022 Chi s6 (%) 2019 2020 2021 2022
Tien va twong dwong tien 127 547 544 702 Kha nang thanh toan

Dau tv ngén han 11 350 350 350 Hsb TT ngén han 1.27 1.32 1.36 1.42
Phai thu ngan han 2,118 1,809 2,009 2,108 Hsé TT nhanh 0.58 0.67 0.68 0.72
Tén kho 2,492 2,501 2,777 2,915

TS ngén han khac 164 155 172 180 Co ciu von

TS ngén han 4,910 5,361 5,852 6,255 Hs6 No/TTS 0.30 0.30 0.27 0.25
TS hiru hinh - - - - Hsé No/VCSH 0.75 0.72 0.64 0.57
Khau hao (869) (999) (1,168)  (1,350)

TS d& dang dai han - - - - Nang lwc hoat déng

DT dai han 45 44 44 44 Sé ngay HTK 1044 1184 1184 1184
TS dai han khac 163 155 155 155 Sé ngay phai thu 88.7 85.6 85.6 85.6
TS dai han 1,616 1,561 1,576 1,598 Sb ngay phai tra 83.9 90.0 90.0 89.0
Téng TS 6,526 6,922 7,429 7,853 ccc 109.1 1141 1141 1151
No phai tra 1,519 1,441 1,593 1,657

Vay ngén han 1,970 2,055 1,994 1,961 Ti suét lgi nhuan

No ngén han khac 317 510 580 600 Loi nhuan gép 20.5% 22.1% 22.5% 22.3%
Téng No’ ngan han 3,873 4,065 4,293 4,416 Loi nhuan LNST 40% 49% 5.1% 5.1%
Vay dai han - - - ROE 12.6% 12.9% 13.6%  13.1%
No dai han khac 1 2 2 2 ROA 51% 53% 57% 5.7%
Téng Ng dai han 26 19 19 19

Téng No 3,899 4,084 4,312 4,435 Pinh Gia

Vén gop 806 806 806 806 PE 5.70 7.20 8.10 7.62
Thang dw vén cb phan 278 278 278 278 PB 0.61 0.79 0.93 0.85
LN chwa phan phéi 694 912 1,189 1,489

Vén chi khac 78 77 77 77 Tang trwdng

Cb dong thiéu sb 29 39 39 39 Tang trwéng DTT 8.0% -9.7% 11.1% 4.9%
Téng Vén chi sé hivu 2,626 2,838 3,117 3,418 Tang trwéng EBIT -10.7%  -2.2%  11.5% 5.0%
Téng ngudn vén 6,526 6,922 7,429 7,853 T&ng trwéng LNTT -15.6% -2.3% 15.4% 6.4%
S6 Iwgng cb phiéu lwu hanh 81 81 81 81 Tang trwdng EPS -19.5% 10.4%  15.4% 6.4%

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: BSC Research.

Trang | 11



BAO CAO CAP NHAT DOANH NGHIEP
23/03/2021- HSX: LTG Bsc
Khuyén céo str dung

Bén b&o céo nay cda Cong ty Cé phan Chitng khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh ludn cda Ban bao céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw bao va quan diém trong bao céo nay duoc dua trén nhing ngudn di liéu dang tin céy. Tuy
nhién Cang ty C6 phén Ching khoén Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi
tinh chinh x&c cua nhiing théng tin dwoc dé cap dén trong bao cdo nay, ciing nhw khéng chiju trach nhiém
vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan ndi dung cia ban béo céo nay. Moi quan
diém ciing nhw nhan dinh duroc dé cép trong bao c4o nay dua trén sw can nhdc cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay co thé thay déi ma khéng cén bao
triéc. Ban bao céo nay co ban quyén va la tai sén cda Cong ty C6 phan Chung khoan Ngén hang Pau
tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng co sw déng y clia BSC
déu trai luat. Bat ky ndi dung nao cuafea tai liéu nay cing khéng duoc (i) sao chup hay nhan ban & béat
ky hinh thire hay phuong thie nao hodc (i) dwoc cung cap néu khéng duoc sw chép thudn cda Cong ty
Cé phén Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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