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Ngubn: FiinPro, ABS Research

Chi tiéu 2Q23 2Q24
Tang trudng DTT (%) 12,3% -30,3%
Tang trudng LNST (%) 23,0% 108,2%
Bién LNG (%) 14,5%  28,9%
Bién LNST (%) 3,7% 11,1%
ROA (%) 1,6% 2,9%
ROE (%) 2,4% 4,8%
No vay/VCSH (Ian) 0,13 0,19
EPS (VND/CP) 252 737
BVPS (VND/CP) 11.817 12.519

Ngudn: FiinPro, ABS Research

Trung tam Phan tich — ABS Research

Loi nhuidn Q2/2024 cao nhit trong vong 8 ndm qua

KQKD Q2/2024 tiang trwdng an twong:

Q2/2024, doanh thu thuan (DTT) cha LAS dat 605 ty déng (-30,3% svck). Tuy nhién, lgi
nhuan gdp dat 174,6 ty dong (+38,9% svck), bién Igi nhuan gop cai thién manh 1én 28,9%
so v&i murc 14,5% cla cung ky nam trudc. Trong d6, phan NPK déng gop ty trong chl dao
vao co cdu doanh thu, lgi nhuan gép cla LAS (78,5% co cdu doanh thu va 58,1% co ciu
lgi nhuan gop), tiép dén |a phan 1an céc loai déong gop 19% co cau doanh thu & 39,3% co
cau lgi nhuan gop.

Doanh thu tai chinh tdng manh 238,1% svck 1én 10,4 ty déng, chid yéu do 13i tién glti tang,
trong khi chi phi tai chinh giam 28,7% svck vé 3,2 ty déng. Tuy nhién, quy md doanh thu
va chi phi tai chinh kha bé so vd&i quy mé hoat déng clia Cong ty nén ciing khéng tac dong
dang ké t&i KQKD cla LAS.

Chi phi ban hang va chi phi QLDN tidng 24,3% svck 1én 105,3 ty déng.

Trong ky, Céng ty ghi nhan khoan lgi nhuan tir hoat dong khéc 1a 7,8 ty déng (+560,6%
svck). Day 1a khoan LAS da ban ddu gid thanh ly thanh céng day chuyén san xudt Axit.
Két qud, LNST Q2/2024 cua LAS dat 67,3 ty déng (+108,2% svck). By la mic lgi nhuén
theo quy cao nhdt trong vong 8 ndm qua cua LAS.

Nguyé&n nhan anh hudng téi KQKD Q2/2024 cta LAS do: mirc tiéu thu san pham trong
Q2/2024 c6 sy sut giam do thj truong phan bén trong nwdc va thé gidi cé nhiéu bién
dbng. Tuy nhién, nho dy doan dugc tinh hinh gid nguyén liéu va thu mua duogc nhitrng 16
hop ly d6i v6i cac mat hang nhu lwu huynh, kali... nén ty trong gid vén trén doanh thu
gidm sau, gitp loi nhudn gdp tdng manh.

Lo'i nhuan 6T/2024 d3 vuot ké hoach Igi nhuan nam 2024:

Liy k& 6T/2024, DTT cla LAS dat 2.049 ty dong (-1,5% svck). Tuy nhién, lgi nhuan gép
trong ky dat 324,5 ty dong (+27,9% svck). Bién lgi nhudn tang manh [&én 15,8% so v&i mirc
12,2% cuta cung ky nam trwdc. Chi phi ban hang & chi phi QLDN trong ky tang 17,8% svck
|én 191,8 ty dong. Két qud, LNST 6T/2024 cua LAS dat 119,8 ty dong (+82,8% svck).
N&m 2024, LAS dat k& hoach 3.400 ty dong doanh thu va 136 ty dong LNTT. Nhu vy,
6T/2024 LAS da hoan thanh 62,9% k& hoach doanh thu va 110,3% k& hoach LNTT nam
2024.

Tinh hinh tai chinh lanh manh — lwgng tién d6i dao & don bay tai chinh thap:

Lworng tién dbi dao. Tai 30/6/2024, LAS c6 838,2 ty dong tién va cac khoan tién glri ngan
hang (+14,4% so v&i cudi ndm 2023), chiém 35,9% co ciu TTS. Lwong tién déi dao s& giup
LAS c6 thé chl dong trong cdc hoat dong kinh doanh. B&n canh d6, Céng ty cé lich st chi
tra c6 tirc bang tién mat kha déu va tdi thiéu 6%/nam (ké tir ndm 2021).

Hang tén kho chiém ty trong Ion. Tai 30/6/2024, hang tdn kho cla LAS dat 873,6 ty dong
(-15,8% so v&i cudi ndm 2023), chiém 37,4% co cau TTS. Dy chii yéu 1a nguyén vat liéu va
thanh pham. Trich 14p du phong tai thoi diém cubi Q2/2024 13 25,8 ty déng.

Cdc khodn phdi thu ngdn han c6 xu hwéng téng. Tai 30/6/2024, cac khoan phai thu ngén
han chiém 13,5% co ciu TTS, dat 314,3 ty dong (+14,5% so v&i cubi ndm 2023). Trich 1ap

du phong cho cac khoan phai thu 13 25,7 ty dong.
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Chi tiéu

Don bdy tai chinh thdp. Tai 30/6/2024, Cong ty 263,5 ty ddng ng vay ngan han, hé s6 D/E

& mirc thap 0,19 [an. Nhin chung, LAS luén duy tri don bay tai chinh thap va no vay cé xu
huéng gidam dan trong 5 ndm trd lai day khi D/E giam tir 0,83 [an (2019) xuéng mirc 0,28
lan (2023). Viéc duy tri don bay thap s& gitip cho LAS khéng phai chiu ganh ndng |3i vay.
Trién vong chia LAS du bao kha quan dwa trén cac yéu td sau:

Gia phan bon thé gidi du bao s& phuc hdi do nhu cau ting, dic biét 13 khi An D6 s& m&
thau dau thang 7. Gid phan bén trong nwdc ciling s& chiu tac dong cung chiéu véi gid phan
bdn thé gidi. Bén canh do, gid phan bdn trong nudc con dugc hd tro bdi nhu ciu phan
bén phuc vu cho lta Hé Thu, Thu Dong. Ngoai ra, gid phan NPK (phan khic chinh cda LAS)
cling cé tinh 6n dinh hon cac loai phan bén khac.

Nganh phan bén s& huéng lgi néu stra d8i Luat Thué gid tri gia ting, trong d6 cé dé cap
tdi viéc loai bd phan boén thudc ddi twong khong chiu thué gia tri gia tang, dong thoi bé
sung mat hang nay vao dién chju thué€ 5%. Van dé nay dy kién cé thé duwgc thong qua sém
nhat tai ky hop Qudc hdi tiép theo (thdng 10/2024). Néu du thao dwoc théng qua, thay
d&i du kién s& cé hiéu luc tirthang 7/2025 trong kich ban t6t nhat. Diéu nay gidp lginhuan
doanh nghiép s& hoi phuc dang ké so véi giai doan trudc dé.

ABS Research dy phéng LNST 2024F cla LAS du kién dat 235,8 ty dong (+58,7% svck). EPS
& BVPS 2024F dy kién dat 2.089 d/cp & 13.544 d/cp, twong rng P/E va P/B lan lugt dat

11,8x va 1,8x lan tai mirc gia hién tai.

KET QUA KINH DOANH QUY 2/2024 & 6T/2024

Doanh thu thuan

Loi nhuan gop

Bién LN gép

Chi phi BH & QLDN

Ty Ié Chi phi BH & QLDN/DTT
Doanh thu tai chinh

Chi phi tai chinh

Chi phi lGi vay

Loi nhuan thuan tir HDKD
Loi nhuan trudc thué

LNST sau lgi ich c6 déng thiéu s&

Bién LN rong
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868 605 -30,3% 2,081 2,049 -1,5%

126 175 38,9% 254 324 27,9%
14,5% 28,9% 12,2% 15,8%

(85) (105) 24,3% (163) (192) 17,8%
9,8% 17,4% 7,8% 9,4%

3 10 238,1% 3 17 440,3%

(5) (3) -28,7% (13) 7) -45,3%

(3) (3) -15,6% (12) (6) -47,1%

40 76 93,3% 81 142 75,8%

41 84 106,8% 82 150 82,5%

32 67 108,2% 66 120 82,8%
3,7% 11,1% 3,2% 5,8%

Ngubdn: FiinPro, ABS Research
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Khuyén cdo

B4o cdo nay dugc viét va phat hanh bdi Trung tam Phan tich - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bdo céo
dya trén cac ngudn dugc cho 1a déng tin cay vao thoi diém cdng bé. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng khoan hoic
trén thi trudng noi c6 phi€u dugc phan tich niém yét, thong tin trén bao cdo duwoc cdng b6 cla cdng ty, thdng tin dwoc cdng bé rdng rai khac

va cac thdng tin theo nghién clru cla ching toi.

Bao cdo nay chi nham muc dich cung cap thong tin cho cac nha dau tw cla ABS tham khao va khdng mang tinh chat moi chao mua hay ban bat
ky chitng khodn nao duwoc thao ludn trong bdo cdo. Cc nha dau tw nén cé céc nhan dinh doc 1ap vé théng tin trong bdo cdo, xem xét cdc muc
tiéu dau tu cé nhan, tinh hinh tai chinh va nhu cau dau tu cda minh, tham khao y kién tw van tlr cdc chuyén gia vé cac van dé quy pham phap
luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao véi c6 phiéu cla (cac) cdng ty dwoc dé cap trong bdo céo.
ABS s& khong chiu trach nhiém déi véi bat ky t8n that tai chinh ndo hodc bat ky quyét dinh nao duoc thuc hién trén co sé théng tin duoc trinh
bay trong bdo cdo nay. Ban bdo cdo nay 13 sdn pham thudc s& hitu cla ABS, ngudi sir dung khéng duwoc phép sao chép, chuyén giao, sira déi,

d&ng tai 1én cac phuong tién truyén thong ma khéng cé sy déng y bang van ban ctia ABS.

Khuyén nghij cd phiéu

MUA Kha nang sinh |&i cla c6 phiéu tir 15% tré [én

KHA QUAN Kha néng sinh 1i clia 6 phiéu ndm trong khoang tir 8% dén 15%
Kha néng sinh 10i clia ¢6 phiéu nam trong khoang tir -5% dén 8%

KEM KHA QUAN Kha néng sinh 167 clia ¢6 phiéu ndm trong khoang tir -15% dén -5%

BAN Kha néng sinh 1i clia ¢6 phiéu thap hon -15%

Khuyén nghi dau tw dugc dua ra dya trén kha ndng sinh 161 dy kién cla cb phiéu, duoc tinh bing téng cla (i) chénh Iéch phan trdm gitta gia muc
tiéu va gia thi trwong tai thoi diém cong bd bdo cdo, va (ii) ty suat c6 tirc dy kién. Trir khi dugc néu ré trong bdo cdo, cac khuyén nghi dau tu co

thoi han dau tu 13 12 thang.



Thong tin lién hé

Cong ty C8 phan Chirng khoan An Binh

Tru s& chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, P&ng Da, Ha Noi

pién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tam Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Tran Xuan Béach - Chuyén vién

Email: bach.tranxuan@abs.vn

Hang va Dich vu cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Trung tam Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidam déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lwoc thi trudrng
Pang Xuan Lwu — Giam dac

Email: luu.dangxuan@abs.vn

Bat dong san, Xay dwng, VLXD
Pham Héng Trud'ng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuat khau, Céng nghé & Vién thong
Bui Minh Anh — Chuyén vién

Email: anh,buiminh@abs.vn
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