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Khuyeén nghi =
DOl Cap nhat KQKD

Gi4 hién tai: 41,800 Ngay viét bao céo: 8/6/2022 Co cau cé dong
Gia muc tiéu trwéc day 41,830 Cb phiéu lwu hanh (Triéu) 80.59 Marina Viet Pte 25.21%
Gia muc tiéu mai: 45,300 Vén hoéa (ty ddng) 3,393 UBND Tinh An Giang 24.15%
Ty suét cd tire 5.94% KLGDBQ 20P (nghin CP) 706.286 Augusta Viet PTE 5.7%
Tiém ning ting gia 8.4% S& hiru nwéc ngoai 44.25%

Chuyén vién phéan tich nganh:
Pham Thi Minh Chau
(Tiéu dung ban 1é)

binh gia
BSC duy tri khuyén nghi THEO DOI cho mé cb phiéu LTG véi gia muc tiéu la 45,300
ddng (+8.4% upside so v&i ngay 08/06/2022) theo phwong phap DCF

Chauptm@bsc.com.vn

Dw béo két qua kinh doanh

BSC ky vong DTT va LNST cta LTG dat 1an lwot 10,753 ty déng (5% YoY) va 400 ty
dong (-4% YoY), twong dwong EPS pha loéng loai triy viéc trich lap cac quy dw phong
dat 4,010 VND, PE fw = 10.5x. — Thap hon P/E ctia cac DN trong nganh |a 12.88 1an
46,000 VND LUén ‘Dlém ‘Déu Tw

40,000 VND = Co héitr nganh lwgng thwe, nhdm dam béo an ninh lwong thuwc thé gidi va tai mé
clra cta nhiéu quéc gia trén thé gidi, vi thé gao Viét Nam gia tang trén thi trwdng
xuét khau gao thé gisi, c6 thé hd tro tdng gia ban gilp cai thién bién lgi nhuan gop.
S& hivu chudi gia tri va mé hinh hop tac véi hiéu qué véi ngwdi ndng dan

Chuyén vién phan tich ky thuat:
Vi Viét Anh
Anhvv@bsc.com.vn
Gia khuyén nghi:
Gia cét 16:

Bang so sanh gia CP va VN-Index
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40,000 I T6i wu hoa hoat dong quan ly va tiét gidam chi phi hiéu qua nho ap dung ERP van
20000 AN TTTN hanh GB1 vao Q1/2021 va GD2 vao nam 2022.
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Dw kién phat hanh 10 triéu cb phiéu cho nha dau tw chién lwgc trong ndm 2022
= BO tai chinh théng qua dw thdo tang thué xuét khau phan bon t 0% lén 5%, gitp
tang ngudn cung ndi dia, duy tri gia dau vao én dinh cho san xuét lta gao.

LTG VNINDEX Rui ro
= EPS thuc kho tang trwdng khi phan vuot ké hoach trich 1ap dw phong céac quy thu
hep lgi thuc cha cb dong.
Bang so sanh P/E va VN-Index = R0i ro mat mia anh huéng ca dén tat ca cac mang kinh doanh cét I5i

» s Cap nhat KQKD (xem‘tiép trang sau): ‘ ‘
DTT va LNST Q1/2022 lan lwot dat 2,345 ty dong (-2%YoY) va 184 ty dong

’ "’)W\ry‘\ 10 (+0.2%YoY). Trong'dc’): ) o

14 5 (1) Doanh thu thuoc bao vé thwc vat (Thuoc BVTV) giam 38%YoY, chu yéu dén tw
viéc nha cung cép Syngenta sé chinh thirc ngwng hop tac véi LTG trong viéc cung cép

9 0

thudc BVTV do hop ddng hop tac da hét han vao thang 02/2022.

P P S s

o o o (2) Doanh thu néng san +98%YoY bu d&p phan suy gidm cGa manh thudc BTTV, chi
R ® S Ny P “r s « ca iR ad s n
yéu den tir viéc don dat hang trong nam 2021, tiéu bieu la dau nam 2022, CTCP Néng
VNINDEX (LHS) LTG (RHS) San Loc Troi — thanh vién cta LTG da giao don hang xuat khau hon 4,500 tAn gao voi
don gia ~15.133 triéu ddng — cao hon 37% so véi trung binh gia gao xuat khdu Q1/2022.
2020 2021E 2022F Peer 2019 2020 2021F  2022F
PE (x) 11.31 10.00 10.50 12.88 Doanh thu 8,310 7,506 10,224 10,753
PB (x) 1.30 1.21 1.14 1.50 Loi nhuén gép 1,701 1,660 1,963 2,023
PS (x) 0.45 0.33 0.32 0.30 Loi nhuan sau thué 335 369 418 400
ROE (%) 13% 14% 13% 12% EPS 4,112 3,722 4,209 4,010
ROA (%) 5% 5% 4% 4% Tang trwéng EPS -19% -9% 13% -4.7%
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Trién vong nganh gao xuat khau 2022

Vu Bong xuan 2021-2022: giam dién tich canh tac, nhwng da ghi nhan sw chuyén dich tich cwc vé
chéat lwong gao dworc cai thién.

Tinh dén ngay 15/5/2022, Dién tich gieo tréng lGa vu Déng Xuan cla c& nuwdc co ban dat 2.991,8 nghin ha
(-0.5%YoY) do qua trinh d6 thi hoa va viéc chuyén dbi co cau cay trong co loi ich kinh té cao hon. Bén canh
do, Nang suét va san lvong ciing suy gidm l1an lwot 2.6% va 3.2% so véi vu ddng xuan nam trwédc, do gia
phan bén tdng cao nén ndng dan han ché dau tw cung véi d6 1a &nh hwdng cla mua trai mua trén dién réng
trong thang truéec.

Tuy nhién, nganh san xuét lta gao dang dan chuyén dich sang gidng lta chét lweng cao, dap trng
dwoc nhu cau xuat khau: nhém lta thom, lua dac san chiém hon 33% dién tich gieo trong, tang +11.3% so
véi vu Béng Xuan 2020-2021, trong khi ty trong gidng chéat lwong trung binh va giéng IGa nép chiém duwdi
20% dién tich gieo tréng va gidm 1an lwot -2.3% va -4% so véi vu Dong Xuan 2020-2021. Theo cuc tréng trot
xu hwéng chuyén dich nay tiép tuc duy tri sé hd tro tich cwc gia gao xuat khiu cta Viét Nam trong twong lai.

Co cau gidng vu Déng Xuan tai khu vuc
DBSCL - chiém 90% san lwgng gao xuat khiu
ca nwéc

Co’ cau gia thanh sdn xuat lda hién tai

50.0%

60.0% -3% V
40.0% 11.30%
30.0% {
20.0% I -2.38% -4% |
10.0%

. [ |

0.0%

Nhém lda Nhém lda Nhém lda Nhém lda
thom d3c san chat lvgng chat lvgng TB nép « Gibng
cao = Phan bon
Thubc bao vé TV
= Cong lao dong
Chi phi thu hoach, van chuyén

Vu Dong- Xuan 2021-2022 B Vu Dong- Xuan 2020-2021

Nguodn: cuc trong trot

Chi phi dau vao tang manh va tinh hinh chién sw phic tap dan té&i nhivng van dé vé an ninh lwong
thwe thé gii.

(1) Dién bién toan cdu: theo FAO dy bao diéu chinh gidm dy bdo thwong mai ngii cbc thé gidi trong nam
2022 xubng con 469 triéu tAn (-2%YoY), chd yéu dén tir (1.1) nqudn cung xuat khdu suy gidm do ki vong it
nhat 20% dién tich trdng lda mi ctia Ukraine khdng dwoc thu hoach va san lwong xuét khau lda mi thap hon
& Nga do chién sw, trong khi, viéc tdng xuét khau lwong thuc tai An D6, Chau Au, My, ... chi bu d&p mét phan
cho lwong xuét khau bi mat tir khu vwe Bién Den, cuing véi gia khi dau vao cta nganh phan bon thé gi¢i +90%
YoY dan téi xu hwéng tang gia trong Q1/2022: gia lta mi (+45.9%YoY) va gia ngd (+25.2%YoY) (1.2) viéc
chi phi vén chuyén tdng cao, dan t&i nhirng van dé vé an ninh lwong thwe tai cac quéc gia tiéu thu ngd cbc
I&n tai khu viee Chau Au, Trung Béng, Chau Phi, ...

(2) Tinh hinh trong nwéc, viéc gia nquyén vét liéu d4u vao va chi phi van chuyén tdng cao nhw gia phan
bon (+90% dén +120%YoY) va thubc bdo vé thuc vat (+10% dén +30%YoY) do chién suw khién gia khi dau
vao tang cao va viéc han ché xuét khau cua hai qudc gia I&n l1a Trung Quéc va Nga cé thé gay thiéu hut
ngudn cung, trong khi, nguoi néng dan khéng thé chuyén mdre tdng gid nquyén vt liéu vao gia ban (gia thu
mua théc twoi van duy tri & mirc 5,000-6,000 déng/kg, twong dwong cung ki 2020-2021).
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Do d6, Chung téi danh gia khi nguén cung thwong mai toan cau bj siét chat trong khi nhu cau én dinh, c6 thé
hé tro gia xuét khau, nhwng gia nguyén vat liéu ting cao va bét &n chinh trj kéo dai sé tiém an nguy co vé (i)
giam ty & st dung phan bén, lam gidm nang suét lta va (i) viéc chuyén ddi loai hinh tréng trot, dién tich gieo
tréng lda tiép tuc suy gidm, khién ngudn cung lwong thuc suy gidm ca vé chét 1an lvong trén dién rong.

Trwéc thwe trang nay, bd NN va PTNT da tich cwce trién khai hwéng dan quy trinh canh tac hop ly va bo tai
chinh da dé& xuét thué xuat khau 5% v&i mat hang phan bén ddm bao nguén cung ndi dia, gép phan hé tro
nguoi dan giai doan khoé khan va dam bao chét lwong sén xuét.

Dién bién cung ciu lwvong thuc thé gidi 2016-2022F Dién bién gia lwong thwe va NVL d3u vao thé gidi
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= Thuong mai TON khO  emmmms SAN XUAT e Tiéu dUng Gia Phan bon (Q1/22:+108%YoY)
Nguon:FAO

Uéc tinh luy ké 5T/2022, mac du san lwong xuat khau gao da ghi nhan tin hiéu tich cwc tang 10.3%
YoY. Riéng trong thang 5/2022, san lweng xuat khau ting 27.8%YoY, nh& nhu cau tich trir lwong thuc
va tin hiéu han ché xuat khau & nhiéu thj trwéng trong Q2/2022. BSC danh gia nganh lwong thyc c6 thé
dwoc hwdng loi xuat phat tir mot sb yéu td sau: (1) Cac thi trwong truyén théng ciing ting nhu cau tich
trir lwong thwe va san pham thay thé nhdm dadm béo an ninh lvong thuc qudc gia trong bdi cadnh bat én
chinh trj trén toan cau; (2) Gian doan hoat déng san xuéat lwong thwc (IGa mi, ngd,..) do tinh hinh chién
sw: Nga va Ukraine 13 hai nwéc xuat khau lGa mi (1/3 san lwong thwong mai thé gi¢i) va ngd hang dau thé
gi&i (xuat khadu ngd cha Ukraine chiém 22% kinh ngach thwong mai thé gidi), khién gia ca cac loai thwc pham
nhw banh mi tdng cao, trong khi thu nhap ngu®i dan bi anh hwéng dang ké dan téi ky vong tdng nhu cau
cho cac san pham thay thé c6 gia thAp hon nhw gao, nhuwng ty trong xuat khau gao sang Ukraine va Nga van
chiém ty trong twong ddi nhd ~1% san lwong xuat khau gao cla Viét Nam

Mac du, san lwong dwot hé tro tich cwe nhwng gia gao xuéat khdu trung binh chung van gidm
10.2%Y0Y trong 5T7/2022 va chwa c6 dau hiéu cai thién trong thang 5/2022, do (1) nhu cAu tai cac thi
trwdng truyén thdng I&n nhw Trung Quéc tiép tuc theo dudi chinh sach “Zero Covid” nén chwa cé nhiéu tin
hiéu tich cwc (2) Gao xuét khdu sang Philippines va Indonesia chd yéu la gao trdng phdm cép thuwong, do
tdm tlr 20-25%, canh tranh chd yéu bang gid, trong béi canh chi phi van chuyén tang cao. Do dé, ching toi
cho réng céac yéu té hién tai khién gia gao khé dat gia trung binh cda ndm 2021-nhu cau tang dét bién do lo
ngai vé dich bénh, nhwng can tiép tuc theo d&i dién bién bat dinh cda (1) tinh hinh chién sy, (2) chinh sach
diéu hanh cta Trung Quéc va (3) dién bién vé san lwong cac vu téi ctia nhém lwong thuwc trén thé gisi va co
clu xuét khau gao trong thoi gian toi.
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Biéu d6 san lwgng va tri gia gao xuat khau Bién dong gia gao xuat khau cla cac nwéc
qua 2018-2022F
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Tinh hinh xuét khau gao dw kién duy tri trang thai tich cwc trong 2022, theo bao céo thang 4/2022 cua
USDA, san lwong gao xuat khiu Viét Nam ki vong dat 6.5 triéu tAn (+4%YoY) nhe (1) Nhu cau kha quan cla
céac thj trwdng tiéu thu gao truyén thdng va ki vong nhirng nwéc sau mét thoi gian chdng dich cwe doan sé
mé ctra tré lai va tang nhap khiu d& dam bao tiéu dung va dv trir quéc gia; (2) Viét Nam tiép tuc dwoc hwéng
loi xuat khau gao tir cac hiép dinh thwong mai thé gi¢i nhw CPTPP (tdng xuét khau vao thj trwong Uc va
Singapore), EVFTA (EU sé& cho mién thué v&i han ngach 80,000 tAn gao/nam trong d6 30,000 tan gao xay
xat, 20,000 tan gao chwa xay xat va 30,000 tAn gao thom; tw do hoan toan déi véi gao tAm), va WTO, bang
viéc day manh thi diém xay dwng viing nguyén liéu dat quy chuén xuét khau, dwoc cAp ma sb vung trong va
gan véi doanh nghiép tiéu thu, nhw 50.000 ha lua tai An Giang va Kién Giang.

Vithé caaLTG

LTG la nha sadn xuét, cung &ng san pham va dich vu cé thwong hiéu tai thi tredng Viét Nam trong linh v
néng nghiép, v&i chudi gia tri bén virng tor nghién ciu, san xuét, kinh doanh cac sdn phdm hat giéng, thuéc
bao vé thuc vat va sén phdm hitu co, dén té chire ché bién va xay dung thuong hiéu ndng san, két néi tin dung
cho chudi sén xuét va hoat déng xuét khdu dé cung tmg ndng sén dap g yéu cdu chét luong thuc phdm va
dam bao truy xuét ngudn géc. V&i dinh hwéng phat trién bén vivng LTG da gia nhap vao SRP vao ndm 2015
va trién khai réng viéc ap dung tiéu chuan nay cho toan thé néng dan trong viing nguyén liéu véi hon 11,000ha
va irng dung cdng nghé tién tién trong néng nghiép nhuw thiét bj bay khéng ngudi lai tiét giam hiéu qua chi phi
nhan céng va chi phi dién nwéc, thuéec BVTV va phan bon.

Nhin chung thi trwéng xuét khdu gao Viét Nam twong déi phan manh, LTG hién Ia mét trong nhivng doanh
nghiép xuét khau gao cé chat lwgng hang dau tai Viét Nam véi quy mé trén 80,000 tAn gao/ ndm, chi yéu xuét
khau sang nhirng thi trwdng tiém nang nhw Chau Au, Bong Nam A, ... Ngoai ra, viéc hop tac bao tiéu 2 triéu
tan lGa véi doanh sé 12,000 ty ddng véi cac déi tac da dat hang trwdc dé té chirc san xuét véi cac HTX khac
DB Séng Clru Long, gilip nang tam vi thé vé chat lwong va san lveng gao xuat khau trong trung han ctia LTG

Bang téng hop cac doanh nghiép trong quy mé cac doanh nghiép trong nganh niém yét

Kinh ngach xuat khau

jach 1123 4841 242 932 586 66,930
2021 (ty dong)
T7 trong (%) 1.5% 6.4% 0.3% 1.2% 0.8% 88.6%
San lwong xuéat khau
2621 (o tar) 168 400 20 80 60 5509
T7 trong (%) 2.7% 6.4% 0.3% 1.3% 1.0% 88.3%
DT 2021 3.925 16563 1,929 10224 3.120
Ty trong DT gao xuat 5, 29% 13% 9% 19%

khdu / téng DT
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Chi sé dinh gia
P/E trailing 22.91 N/A 7.59 8.07 15.08
P/E trung binh 3 nam 11 N/A 6.3 6.5 17
P/B trailing 2.12 1.60 1.40 1.13 2.35
P/B trung binh 3 nam 0.73 1.34 1.23 0.78 2.03
ROE 10% -9% 19% 12% 15%
ROA 3% -3% 12% 6% 5%
Ty |é free float 40% 24% 19% 94% 83%
N . -CTCP PAN - Marina Viet
- CTCP Louis DO N TNT EARM: pte. Itd: 25.21% - Pham Thai
C6 déng l6n Holdings: 51.17% ) T.é doan 34.68% - Uy ban nhan dan Binh- 14.04%
- LTG: 4.95% T&-T‘_’ iy -CTCPBDS tinh An Giag: - 0A
) 0 SSI: 4.95% 24.15%
N DTT va LNST DTT va LNST
8t 5,004 & dong 2022 dat 2,150 2022 dat 3,500
PP N LNST dat 100  ty dong LNST 2022 dat 400 ty dong
0, s
KH2022 ff(lj%i %YOY)va70 o (+11%YoY) va 1y dong (-5%Y0Y)  (+12%YoY) va
({ pe 890 YY) 300 ty ddng 110 ty ddng
: (+20.5%Y0Y) (+12%Yo0Y)
AGM vira ky bién
ban ghi nhé hop
dong xuat khau
hon 3 triéu tan gao ~ .z
trong 3 nam sang LT At khiu h '1I',1’-\R d‘a Xlzlat
Sierra Leone, dy © Xl‘Jat (nau hon ngan tan‘
Kién gié tir 1 3 14 4.5 ngan tan voigia gao sang Han
Sw kién trong Q1/2022  ty USD. Ching toi B oo v oan
danh gié rdi ro tw R UEEIEIEEN 1.000 t@n gao
sw kién nav do Trung Bong va cac  xuat khau
Sierra Leoze trong quoc gia Chau A sang EU va
qua khir chua tirng Trung Bong
nhap khau hon 0.5
triéu té’n/r;ém, theo
USDA thong ké.
N DTT va LNST 5
N DTT va LNST A DTT va LNST
DTT va LNST Q1/20221an  DTTvaLNsT QH20221anluot o655 13,
Q1/2022 Ian lwot N dat 2,345 ty dong (-
o lwot dat 2,807 Q1/2022 lan N X g lwot dat 957.9
dat 1,019.7 ty dong .. "ix . 2%YoY)va 184 ty AN
. ty dong (- lwot dat 327 ty X o ty dong (-
(+175%YoY) va R X dong (+0.2%YoY) — N
KQKD Q1/2022 9 98 tV ddn 24%YoY) va dong hoan thanh 46%KH 119%YoY) va
( ;28635/ YO% _ 048tydong  (+33%Yov)va b ° 27 ty déng
0070 (+101%YoY) — 37 ty déng N . (+692%Y0Y) —
hoan thanh 18%KH R R Riéng mang gao . R
hoan thanh (+10%YoY) hoan thanh
LN 16%KH LN dat doanh thu 1183 2506KH LN
‘ ° ty ddng (+96%YoY) °
Nguon:BBG, Fiinpro
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Cap nhat KQKD LTG Q1/2022

Thubc BVTV 981.3 1,576 -38%
GPM 50% 36%

Lwong thyc 1,183 605 96%
GPM 1.5% 0.4%

Doanh thu thuan 2,345 2,397 -2%
Lai gop 553 593 7%
GPM 23.6% 24.7%

Chi phi ban hang (174) (191) -9%
Chi phi QLDN (101) (72) 41%
SG&A/Rev 12% 11%

EBIT 277 330 -16%
Bién EBIT 12% 14%

Thu nhép tai chinh 17 6 171%
Chi phi tai chinh (70) (110) -37%
Thu nhap khac, rong 19 4 385%
LNTT 243.6 230.2 6%
LNST 184.0 183.6 0.2%
Bién LNST 7.8% 7.7%

Ngudn: BCTN cta LTG

DTT va LNST Q1/2022 1an Iwot dat 2,345 ty dong (-2%YoY) va 184 ty dong (+0.2%YoY) dat 46% KH LNST.
Trong doé:

(1) Doanh thu thuéc bao vé thwc vat (Thuéc BVTV) giam 38%YoY, chd yéu dén tir viéc nha cung cép
Syngenta sé& chinh thirc ngwng hop tac véi LTG trong viéc cung cép thudc BVTV do hop ddng hop tac da hét
han vao thang 02/2022. Trong khi, Syngenta mét trong nhirng cong ty thubc bao vé thyc vat Ién nhét thé gidi
va chiém ~30% doanh thu thuéc bao vé thuwc vat ctia LTG, theo dai dién LTG), khién ty trong doanh thu cta
thubc BVTV gidm tir 65.7% (Q1/2021) xubng con 41.8% (Q1/2022). Chdng t6i ki vong s kién nay sé giadm ty
trong doanh thu mang thudc bao vé thwc vat cla LTG tr 48% xudng con 31% trong 2022, nhwng viéc bién oi
nhuan gdp cai thién twong dbi tlr 35% lén 40%.

(2) Doanh thu néng san +98%YoY bu dép phan suy gidm cta manh thubc BTTV, chi yéu dén tir viéc don
d&t hang trong nam 2021, tiéu biéu 1a ddu nam 2022, CTCP Néng San Loc Troi — thanh vién cia LTG da giao
don hang xuét khau hon 4,500 tan gao véi don gia ~15.133 triéu déng — cao hon 37% so v&i trung binh gia
gao xuét khau Q1/2022.

Bién loi nhuan hoat dong giam tir 14% xudng con 12% dén tir (1) bién Igi nhuan gép giam tir 23.6%
xuéng con 24.7% do mang lwong thyc tang ti trong ddng gép doanh thu tr 25% (Q1/21) 1én 50% (Q1/22)
nhwng lai c6 bién loi nhuan gop thap.(2) Ty Ié SG&A/doanh thu tang 0.8% chii yéu dén tr chi phi van chuyén
va xuét khau van duy tri & mirc cao so véi cung Ki.

Ngoai ra, Thu nhap tai chinh tang 171% chd yéu dén tir cac khodn chénh léch ty gia phat sinh 1 1an trong ki va
chi phi tai chinh gidm 37% dén tlr khoan chiét khdu thanh toan gidm 76%YoY va thu nhap khac dat 22 ty dong
(+385%Y0Y) dén tlr cac khodn hop tac kinh doanh.
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BAO CAO DOANH NGHIEP
08/06/2022— UPCOM: LTG Bsc

Dw bao KQKD nam 2022

Doanh Thu Thuan 7,506 10,224 10,753
-10% 36% 5%
Thudc bao vé thwe vat 4,366 4,932 3,926
%YoY -9% 13% -20%
Lwong thwe - gao 2,122 4,073 5,692
%YoY -11% 92% 40%
Loi nhuan gop 1,660 1,963 2,023
GPM 22.1% 19.2% 18.8%
Chi phi ban hang 672 856 867
Chi phi QLDN 360 364 535
SG&A/DTT 13.75% 11.93% 13.04%
EBIT 628 743 620
Doanh thu tai chinh 23 55 71
Chi phi tai chinh 216 348 264
LN trwéee thué 453 527 504
%YoY -2% 16% -4%
Loi nhuan sau thué 369 418 400
Loi nhuan sau thué - CBTS 366 418 399
%YoY 10% 14% -4.4%
Bién lgi nhuan rong 4.9% 4.1% 3.7%
EPS co ban (dong) 3,722 4,209 4,010
EPS pha lodng diéu chinh cac quy 3,722 4,209 4,010
P/E fw 11.3 10.0 10.5
ROE 13.1% 13.9% 12.5%
ROA 5.3% 5.3% 4.4%

Nguén Fiinpro, BSC Research

BSC ky vong DTT va LNST cua LTG dat 1an lwot 10,753 ty dong (5% YoY) va 400 ty dong (-4% YoY).
Doanh thu tang nhwng LNST khéng ghi nhan tang triwédng do theo ké hoach ctia LTG, khi LNST vuot
ké hoach 400 ty thi cong ty sé trich lap (1) quy dw phong rii ro cho nhan vién (ty 1&é 50% tlr phan chénh
léch gitra LNST thwe hién va KH) va (2) quj dw phong rii ro cho néng dan (ty 1& 50% t&r phan chénh léch
gitra LNST thuc hién va KH) va hai quy nay c6 gia tri 360 ty/quy va trich tbi thiéu 3 nam téi da 10 nam.
Chung t6i danh gia viéc trich 1ap cac quy trén sé anh hwdng dén lgi nhuan thwe nhan cia cd dong, khién
EPS fw nam 2022 chi dat mrc 4,010 dong, PE fw = 10.5x, nén chi tiéu EPS thyc ctia LTG chi dién bién
quanh ké hoach kinh doanh, khé dé tang trwdng theo hoat ddng céng ty.

Dwa trén nhirng gia dinh vé (1) Doanh thu mang thuéc BVTV bi anh hwéng -20% do hét han hop tac voi
nha cung cap Syngenta (2) Doanh thu mang lwong thuc tiép tuc ghi nhan tang trudng 40%YoY trén mirc
nén cao ctia 2021, nho ki vong (1) san lwong gao xuéat khdu dwoc ddm bao dwa trén ky vong khi cong ty
ky bao tiéu 2 triéu tan lta véi doanh sb 12,000 ty ddng véi cac déi tac da dat hang trwde dé td chirc san
xuét v&i cac HTX khéc DB Séng Cru Long, (2) ki vong kha quan clia nganh gao xuét khau khi chi phi van
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BAO CAO DOANH NGHIEP

08/06/2022— UPCOM: LTG Bsc
chuyén dan 6n dinh va cac khach hang truyén thdng tdng nhap khau ddm béo an ninh lwong thy, khién
doanh thu gao LTG tiép tuc cai thién trong nam 2022. BSC gia dinh

(i) loi nhuan gop dat 2,023 ty déng (+3% YoY), twong dwong bién gop dat 18.8% thap hon muirc
19.2% (2021) do ty trong déng gép doanh thu clia mang lwong thye cé bién lgi nhuan gop thap
tang tr 40% lén 53%.

(i) Loi nhuan tai chinh dwoc cai thién nhd dwoc hwdng lgi tich cwe tr cac khoan chénh léch ty
gia va gidm cac khoan chiét khau thanh toan va thu nhap tir hop tac kinh doanh da dwoc diéu
chinh theo KQKD Q1/2022.

Pinh gia

BSC dwa ra khuyén nghj Theo ddi cho ma cé phiéu LTG véi gia muc tiéu la 45,300 dong (+8.4% upside
so v&i ngay 08/06/2022) theo phwong phap DCF, tuong duong diéu chinh téng loi nhuén so véi gia muc
tiéu truée dé 41,830 déng, dua trén nhing diéu chinh vé (1) trién vong kha quan ctia nganh lta gao trong
trung han va (2) &ng dung hé théng quan ly doanh ERP va &ng dung céng nghé, sé gitp LTG cai thién
dang ké vé hiéu suat va hoat dong kinh doanh so véi gia dinh trwdc doé va (3) trién vong hop tac bao tiéu
2 triéu tan lta v&i doanh s 12,000 ty ddng véi cac dbi tac da dat hang trwde dé td chire san xuét véi cac
HTX khac BB Séng Clru Long, gitp LTG dadm bado dwoc chét lwgng lta va dap tng dwoc ngudn cung
xuét khau trong trung va dai han cta LTG.

Gia muc tiéu (dong/ CP) 45,300
Gia déng clra ngay 41,800
Upside 8.4%
Khuyén nghi NAM GID
ggr;‘;t)kha“ dong tien FCFF (Ty 2022 2023 2024 2025 2026
EBIT 605 624 733 897 962
EBIT*(1-T) 480 495 581 712 764
(+) Khau hao 190 192 194 197 200
(+/-) Thay ddi vdn lwu dong (287) (314) (322) (383) (298)
(+/-) Thay ddi CAPEX (185) (195) (208) (223) (238)
FCF 197 178 245 303 428
Gia tri hién tai FCFF 186 156 200 229 300
Chi phi st dung vén binh quan (%) zg:g)(w

Beta 0.96 Gia tri hién tai cia FCF 1,072
Lai suat phi rai ro 3.1% Gia tri thanh ly 4,273
Phan bu rdi ro thi truéng 7.8% Téng gié tri hién tai FCF 5,345
Chi phi VCSH 11% (+/-) Ng, rong (1,693)
Chi phi ng 5.4% (-) Loi ich cia cb dong thiéusé 1

% No 45.9% EV 3,652
% VCSH 54.1% Sé lwong CP lwu hanh (trieu CP) 81
WACC 7.7% Gia tri 1 CP, VND 45,300

Nguén Fiinpro, BSC Research
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BAO CAO DOANH NGHIEP
08/06/2022— UPCOM: LTG BSC
STOCK PE STOCK PB
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Bang: Cac doanh nghiép cung nganh véi Léc Tr&i Group.

EV/IEBITDA Beta

Ticker P/E P/B PIS ROELF  ROALF trailing12 Diéu Von hoa (Ty

thang chinh )
Median 12.88 1.50 0.30 12% 4% 29.24 0.72 1,764,647
LTG VN Equity 9.01 1.07 0.31 12% 6% 4.95 0.96 3,393,556
NSC VN Equity 7.62 1.35 0.85 19% 12% 4.79 0.47 1,699,456
TAR VN Equity 12.88 1.83 0.38 15% 5% 15.29 1.23 1,829,838
AGM VN Equity 14.56 1.48 0.16 10% 3% 43.19 0.87 713,440
VSF VN Equity #N/A N/A 1.51 0.21 -14% -5% 86.87 0.56 3,500,000
AFX VN Equity 28.45 1.50 0.78 5% 4% #N/A N/A 0.61 598,500

Nguoén: Bloomberg
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BAO CAO DOANH NGHIEP
08/06/2022— UPCOM: LTG

BSC

PHU LUC
KQKD (Ty déng) 2020 2021 2022 2023 LCTT (Ty déng) 2020 2021 2022 2023
Doanh thu thuan 7,506 10,224 10,753 11,939 (L&)LNST 366 418 399 399
Gia vén hang ban 5,846 8,261 8,731 9,739 Khéu hao va phan bd 165 188 190 192
Loi nhuan gop 1,660 1,963 2,023 2,200 Thay ddi vén lwu dong 446 (441) (287) (314)
Chi phi ban hang 672 856 867 963 Diéu chinh khac (149) (122) - -
Chi phi QLDN 360 364 535 582 LCTT tir HD KD 828 42 302 278
L&i/ld HDKD 628 743 620 655
Doanh thu tai chinh 23 55 71 55 Tién chi mua TSCD (130) (273) (185) (195)
Chi phi tai chinh 216 348 264 283 Pau tw khac (53) (94) - -
Chi phi |&i vay 90 154 178 197 LCTT tir HD Dau tw (183) (367) (185) (195)
Loi nhuan tir CTLD/LK - - - -
L4i/l6 khac 16 77 77 77 Tién chi tra cb tirc (93) (114) (201) (242)
Loi nhuan truéc thué 453 527 504 504 Tién ti vay rong 4,300 6,760 525 443
Thué thu nhap DN 91 109 104 104 Tién thu khac (4,211) (5,262) - -
LN sau thué 369 418 400 400 LCTT tir HD Tai chinh (4 1,356 323 202
CDbTS 3 1 1 1
LNST - CDTS 366 418 399 399 Dong tién dau ky (97) 767 1,799 2,239
EBITDA 793 931 810 847 Tién trong ki 641 1,032 440 284
EPS* 3,722 4,209 4,010 4,010 Dong tién cudi ky 767 1,799 2,239 2,524
CBKT (Ty ddng) 2020 2021 2022 2023 Chi sb (%) 2020 2021 2022 2023
Tién va twong dwong tién 767 1,799 2,239 2,524 Kha nang thanh toan
DPau tw ngan han 130 134 134 134 Hsb TT ngan han 1.32 1.27 1.26 1.26
Phai thu ngan han 1,809 1,605 1,915 2,126 Hsb TT nhanh 0.22 0.41 0.41 0.41
Tdn kho 2,501 2,368 2,764 3,056
TS ngén han khac 155 108 216 240 Co ciu von
TS ngén han 5,361 6,013 7,268 8,079 Hsb No/TTS 0.30 0.46 0.46 0.46
TS hiru hinh 1,336 1,239 1,418 1,414 Hsb No/VCSH 2.57 4.45 5.13 5.67
Khéu hao 157 165 188 190
TS d& dang dai han 71 122 125 125 Nang lyc hoat dong
DT dai han 45 44 112 112 Sé ngay HTK 155.85 107.54 11554 11454
TS dai han khéac 163 155 155 108 Sé ngay phai thu 92.9 59.6 63.6 63.6
TS dai han 1,616 1,560 1,833 1,782 Sé ngay phai tra 92.3 43.4 33.4 33.4
Téng TS 6,921 7,846 9,050 9,876 ccc 156.5 123.8 145.8 144.8
No phai tra 2,055 3,570 4,118 4,558
Vay ngén han 1,441 490 834 917 Ti suét lgi nhuan
No ngén han khac 570 683 820 963 Lei nhuan gbp 22.1% 19.2% 18.8% 18.4%
Téng No’ ngén han 4,065 4,743 5,772 6,438 Loi nhuan LNST 4.7% 4.0% 3.6% 3.3%
Vay dai han - 56 32 36 ROE 13.1%  13.9%  125%  11.9%
Ng dai han khac 19 14 14 14 ROA 5.3% 5.3% 4.4% 4.0%
Téng N’ dai han 19 70 47 50
Téng No 4,084 4,813 5,818 6,488 Pinh Gia
Vén gép 806 806 806 806 PE* 11.31 10.00 10.50 10.50
Thang dw vén cb phan 278 278 278 278 PB 1.30 1.21 1.14 1.08
LN chwa phan phéi 911 1,141 1,339 1,496
Vén chi khac 804 772 772 772 Tang trwéng
C6 dong thidu sb - - - - Tang trwéng DTT 10.4%  14.2%  -4.4% 0.0%
Téng Vén chi s& hivu 2,799 2,997 3,195 3,353 Tang trwéng EBIT -2.2% 18.4%  -16.5%  5.6%
Tdng ngudn von 6,921 7,846 9,050 9,876 Tang trudng LNTT -2.3% 16.5% -4.4% 0.0%
ﬁ;’;;" ong co phieu luu 81 81 81 81 Tang trwéng EPS* 10.4%  142%  -47%  0.0%
Nguébn: BSC Research.
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0810612022 UPCOM: L TG BSC
Phan tich ki thuat

Gia muc tiéu: 46.0

Gia cat 16: 40.0

Diém nhéan ky thuat:
- Xu hwéng hién tai: Tang gia
- Chi bao xu hwéng MACD: MACD & trén dwong tin hiéu
- Chi bao RSI: xu hwéng tang

Nhan dinh: LTG dang bwéc vao xu hwéng tdng sau qua trinh didu chinh gidm. Mirc gia da ndm trén dwdng MA20,
MAS50 va MA100, déng thuan cho qua trinh ting gia ctia cé phiéu. Pwdng MA20 dang c6 xu hwéng cét én trén duwong
MA50 va MA100. Thanh khoan hién van dang duy tri & muc tét khi KLGD cao hon trung binh 20 phién gan nhét. Chi
bao ky thuat RSI va MACD kha quan khi MACD van dang & trén dwdng tin hiéu con dwong RSI dang trong xu huwéng
tang va tién dén nguwdng 70.

Khuyén nghi: BSC khuyén nghi cac nha dau tw trung han cé thé can nhac mé vi thé véi cb phiéu tai nguéng 42.5, chét
|3 tai ngwéng 46.0, cét 16 néu cb phiéu gidm xudng duéi nguwéng 40.0.
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BAO CAO DOANH NGHIEP
08/06/2022— UPCOM: LTG Bsc

Khuyén céo str dung

Bén b&o céo nay cda Cong ty Cé phan Ching khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gii chimg khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh ludn cda Ban béo céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va duw bao va quan diém trong béo céo nay duoc dua trén nhiing nguén di liéu dang tin cay. Tuy
nhién Cong ty C6 phan Chiing khoén Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dam béo
rang cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi
tinh chinh x&c cda nhing théng tin duoc dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém
vé nhdng thiét hai déi véi viéc stz dung toan bo hay mét phén ndi dung cda ban bao cao nay. Moi quan
diém ciing nhw nhan dinh duroc dé cép trong bao cao 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 c6 thé thay déi ma khéng can bao
triréc. Ban bao céo nay c6 ban quyén va la tai san cia Cong ty Cé phan Chirng khodn Ngén hang Béu
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khoéng c6 sw déng y cla 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 thike hay phuong thic nao hodc (i) duwoc cung cap néu khéng duwoc sw chép thuén cda Cong ty
Cé phéan 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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