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Théng tin co phieu

CP dang lwu hanh (triéu) 80.6
Free-float (triéu) 36.27
Vén héa (ty dong) 3,368
KLGD TB 3 thang 876,888
S& hiru nwéc ngoai 38.21%
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Ngudn: Blommberg, PHFM téng hop

N6 lwc hoan thién chudi gia tri néng nghiép

So lwgc doanh nghiép: LTG la doanh nghiép dan dau trong nganh san
xuét thubc bao vé thuwe vat (BVTV) tai Viét Nam (chiém hon 20% thi phan), ty
trong doanh thu mang thudc BVTV ~57-60% tbng doanh thu. Hién Tap doan
s& hiu 3 nha may san xuét thuéc bao vé thyc vat véi tbng cong suét hon
50,000 tAn/ndm. LTG dwoc danh gia 1a doanh nghiép tién phong xay dung
chudi gia tri lGa gao bén virng tai Viét Nam, chd yéu san xuét gao thwong
hiéu, v&i ty trong doanh thu ~30%. Thwong hiéu gao “Hat Ngoc Tr&i” ludn
nam trong top 3 gao thwong hiéu ban chay nhét va chiém thi phan 12%.

Cap nhat két qua kinh doanh 1H2021: Liy ké 6 thang dau ndm 2021, LTG
ghi nhan doanh thu dat 5,121 ty ddng (+133%YoY), déng luc tdng trwdng
chl yéu dén tir mang kinh doanh cbt 16i. Bién Iai gop dat 18.4%, gidm 7.8
diém phan tr&m so v&i cing ky do co cAu nhém thube BVTV c¢6 bién I gop
thap chiém ty trong I&n, déng thoi gia mua lta gao trén thj trwong bién dong
nhanh vao dau vu trong khi cung (rng dau vao khoéng dadm bao ca vé sb
lwong va gia. Tuy nhién, Coéng ty da nd luc kiém soat téi wu chi phi hoat
doéng véi ty trong Chi phi hoat dong/DTT dat 10% trong 1H2021, thap hon
mirc 17.3% cla 1H2020. Do dd, lgi nhuén rong van tang trwéng 103%YoY,
dat 231 ty dong.

Diém nhan dau tw:

Théng linh thj trwong thuéc BTVT va cé bién lai gop cao hon so véi
trung binh nganh: LTG dan dau thi phan nganh thudc BVTV tai Viét Nam.
Méng kinh doanh nay déng gép ~60% trong co cAu doanh thu va 80% co
cu loi nhuan gop. Cong ty cé bién 1ai gdp hon trung binh nganh do lgi thé
kinh t& vé quy mé khi doanh nghiép s& hiru nha may san xuét thuéc BVTV
v&i cong suat I&n nhat Viét Nam. Trong tam cla LTG 14 hwéng dén cac san
pham sinh hoc than thién vé&i méi truedng, ddng thdi mang lai bién lgi nhuan
gop tt hon trong bdi canh thi trwéng thuéc BVTV da & trong giai doan bao
hoa.

N6 Iwc hoan thién chudi gia tri san xuéat gao, tap trung phan khic gao
thu’o’ng hiéu: D4u ndm 2020, LTG da hoan thién chudi gia tri san xuét gao
khi trién khai thém mang dich vu néng nghiép (phun thubc bang may bay
drone, ban vat tw nguyén liéu) cho nhirng ving nguyén liéu lién két nhadm
dam bao sb lwong va chéat lwong nguyén liéu dau vao. Tw do, Cong ty tap
trung vao phan khuc gao thuang hiéu tai thi trwéng ndi dia va xuat khau dap
rng Xxu hwo’ng cao cap cla nguoi tiéu dung va chién lwoc tai co ciu cla
nganh gao gidm dan tr lwong sang chat.

DPinh gia & khuyén nghi: Nam 2021, ching t6i wéc tinh DTT dat 12,178 ty
déng (+62%YoY), chi yéu nhd tang trwdng nganh san xuét chinh. Gia
nguyén liéu gao bién ddng manh tac dong tiéu cwc dén bién lai gop cua
Cong ty. Uéc tinh bién 1ai gop cia Coéng ty dat 20.5% trong 2021 tr mlrc
22.1% ctia 2020. LNST dy phéng dat 635 ty ddng (+72%YoY). Bang phuong
phap dinh gia DCF va P/E, mwrc gia hop ly cho ¢d phiéu LTG khoéng 52,800
dongl/cé phiéu (+25% so v&i gia hién tai). T d6 khuyén nghi MUA cho cb
phiéu nay.

Rui ro: (1) RUi ro thi trwdng thubée BVTV bwdc vao ngwdng bao hoa; (2) R’Cli
ro thoi tiet tac dong toi hoat dong san xuat néng nghiép; (3) Rui ro don bay
tai chinh va chiém dung von cao.

Chi sb tai chinh 2017A 2018A 2019A 2020A 2021F 2022F
Doanh thu thuan (ty VND) 8,687 9,031 8,310 7,506 12,178 16,741
LNST (ty VND) 446 414 335 369 635 938
EPS (VND) 5,644 4,341 3,495 3,858 7,844 11,596
Tang trudng EPS (%) 29% -23% -19% 10% 103% 48%
Gia tri s6 sach (VND) 29,664 26,525 27,698 29,929 40,152 48,661
P/E 7.31 9.58 11.89 10.80 6.73 5.86




