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LAS — CTCP Supe Phot phat va Héa chat Lam Thao
|

CTCP Supe Phét phat va Héa chat Lim Thao (LAS) la doanh nghiép cé thi phan chi phdi
2 ’ < s ’ 2 0, ~ «n s ~ A 2 ~
Chuyén vién phén tich o khu vuc F)hla Bac, u’o',c tinh khoan’g 80%. Cong ty hién dfng (720 4 d,ay chuyén san XEJat
NPK, v&i tong cdng suat 800,000 tan/nam, va 2 day chuyén san xuat phan lan vdi tong
céng suit 700,000 tdn/nam, va 01 day chuyén sdn suat phan Ian nung chay 300.000
tan/nam. Cac nha may cla LAS déu d3 gan hét chi phi khdu hao. Thé manh cda doanh

nghiép 13 d3 xay duwng duwoc uy tin va thuong hiéu trong khu vire phia Bac nho lich st

Nguyén Bao Hoang Lé
lenbh@bsc.com.vn

Tel: +84 4 3935 2722, ext 108 hoat déng Iau nam.
Phan NPK déng gép 60 — 70% doanh thu, va khoang 55-60% co cau lgi nhudn cuta LAS.
Tuy nhién day l1a mang kinh doanh cé sy canh tranh cao, véi nhiéu d6i thd méi cé quy
md |&n va chat lwgng cao. Phan bon NPK cling chiu anh hudng bdi nhiéu san pham nhai,
kém chat lwong, do rao cdn gia nhap nganh thap.

Cap nhat KQKD 9T2016

Doanh thu quy 3 dat 703.2 ty (+9% yoy); LNTT dat khoang 33.6 ty (-11%) yoy. Nhu vay
trong 9 thang dau nam, LAS ghi nhan 2,847.6 ty doanh thu (-18%) va 109 ty dong LNTT
(-58% yoy).

S sut gidm manh cla doanh thu va Igi nhudn trong 9 thang dau nam I3 anh hudng cla:

(1) Tinh hinh theoi tiét bat loii khién nhu cau cho phan bén giam manh. Sdn phdm phéan lan
phl hop st dung trong thoi tiét lanh, véi nhu ciu cao chd yéu & mua vy ddng xuan (cudi
quy 4 — dau quy 1). Tuy nhién, dudi anh huéng cta El-nino vira roi, thoi tiét d8 am hon
so véi dy kién trong giai doan dau 2016, lam doanh thu cta LAS sut gidm manh trong
quy 1/2016.

(2) Viéc canh tranh cao, khién cho ca san lvgng va gid ban sut gidm. Trong ndm 2016 d3 ¢
maot s6 nha may mé rdng cdng suat va mé rong hoat dong & khu vuc phia Bic, Cac d6i
thd déu cé nhitng thé manh canh tranh riéng da dnh huwdng dén thi phan chung cla
LAS, bao gbm:

e Phan bén Binh Dién & Ninh Binh (cong sut 200,000 tan/nam); tap trung san pham
NPK cao cép, vdi ty 1é khodng 40% ( cao hon so véi mirc 18% cla LAS). Mac du van
hoa tiéu dung ctia cac hd ndng dan mién bac van con dit nang van dé gia ca, 1a loi
thé& trwdc mat clia LAS, xu hudng st dung dai han van 13 cac san pham chat luvong
cao.

e Phan bdn Dirc Giang Lao Cai ( Cong suat 160,000 tdn/nam). Vi nha may duoc dat
& Lao Cai, 1a khu vye duy nhat & Viét Nam cé mé quang apatit, nho vay tiét kiém
duwoc chi phi van chuyén nguyén vat liéu. Thém vao dé, Birc Giang dang nd luc

e e ] danh thi phan, nén chd déng gidm gid ban gy sirc ép I1&n én gid ban ra cda LAS

tin tham khao. Vui long doc ki

phan Khuyén cdo s dung &
trang cudi.



e Thj trwdng hang nhai, kém chat lvgng va hang nhap khau Trung Quéc tiép tuc gia
tang su canh tranh cla thi trwong phan bén Mién Bac.

Gia dau vao va dau ra gidam manh: Cong ty da phai ting chiét kh3u cho céc dai ly tir
murc 3.5% nam ngodi Ién khodng 5% trong nam nay, khién gid ban supe 1an gidm khoang
11% trong 9T2016, va gid NPK giam khoang 4-5% so véi clng ky. San luvgng tiéu thy van
gidm manh, wdc tinh khodng 15% so véi cung ky. Bu lai, gid dau vao ciing cé giam (1)
Nguyén liéu dau vao chinh cho phan |an |13 Apatit va axit sulfuric: Gid qudng apatit dugc
gitr @ mirc 8n dinh trong khi gia luu huynh gidm khoang 21% yoy cho 9T2016. (2) Nguyén
liéu dau vao cho NPK Ia Amoni Sunfat (gidm 8%), Kali ( gidm 10%) va phan lan (tu san
xuat). Nhin chung bién lgi nhuan gop cta doanh nghiép van gitt & mic 19% trong
9T2016, ngang bang so v&i cung ndm ngoai, nhung thap hon dang ké so véi murc trung
binh cdc ndm trwdc, khoang 22%.

Chi phi l3i vay tang cao. Cong ty khéng c6 ng dai han, nhung no ngdn han tai Q2/2016
tdng manh gp 2.5 [an so vdi mire cung ky ndm ngodi. Dong tién cla doanh nghiép gap
khé khan khi két qua kinh doanh 1H kém kha quan, d3 khién doanh nghiép phai vay ng
cao dé bu ddp ngudn von lwu dong, theo do, chi phi I3i vay ting gap doi trong nlra dau
nam so va@i cung ky ndm ngodi, 1én mirc 21 ty dong.

Ky vong két qua kinh doanh quy 4/2016 va 2017

Doanh nghiép ky vong Q4/2016 dat 1,500 ty doanh thu (+13%) va khoang 100 ty LNTT
(-16%). Theo dé, ca nam 2016 ky vong dat 4,300 ty doanh thu (-11%) va 200 ty LNTT (-
49% yoy). Mirc doanh thu lgi nhudn nay dy kién duwoc ti€p tuc duy tri trong 2017. Véi
viéc El-nino két thuc, doanh nghiép ky vong tinh hinh ban hang cda phan 1an va supe lan
s& kha quan trong quy 4/2016 — Q1/2017.

Tuy vdy, tinh canh tranh trén thi trwé'ng ngay cang nang cao: Binh Pién dy kién nang
cdng suat san xuat NPK Ién gap déi so vdi hién nay 1én mirc 400,000 tan, déng thdi Dam
Phi My du kién sé& van hanh nha mdy NPK vé&i cdng suat 250,000 tan trong ndm 2017.
Bén canh d6, cudi 2017, LAS ciing dy ki€n hoan thanh nha mday NPK vdi cdng suét
150,000 tan. Nhu vay, ngudn cung cho thi trudng phan bén NPK & khu vire phia Bic sé&
tang manh 70% trong 2017, s& gdy ap lwc |én gia ban va kha nang gitr thi phan cla LAS.

Cong ty dw kién dat 200 ty LNTT trong 2016, twong trng vdi EPS 2016 khodng 1,304
VND/cp (tinh thém lugng c6 phiéu sau dot phat hanh 45% cd phiéu thudng). Theo d6
c6 phiéu LAS dang giao dich véi P/E forward la 10x, twong d6i cao so véi nganh.



Khuyén cdo st dung

Bdn bdo cdo nay cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC),
chi cung cdp nhitng théng tin chung va phén tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj
truong chirng khodn trong tuén. Bdo cdo nay khéng duwoc xdy dung dé cung cép theo yéu cdu cia bat
ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw
chi nén sir dung cdc théng tin, phén tich, binh luén cua Bdn bdo cdo nhv la nguén tham khdo trurdc khi
dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém
trong bdo cdo nay duoc dwa trén nhirng nguén dit liéu ddng tin c@y. Tuy nhién Céng ty C6 phan Ching
khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dédm bdo rdng cdc ngudn théng tin ndy
ld hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng
théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhuw khéng chiju trach nhiém vé nhirng thiét hai déi
vdi viéc si¥ dung toan bé hay mét phén néi dung cda ban bdo cdo nay. Moi quan diém ciing nhw nhan
dinh dugc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trudc. Ban bdo
cdo nay c6 ban quyén va la tai sén cua Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va Phdt trién
Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 6n ma khéng cé s déng y ctia BSC déu trdi ludt. B4t
ky néi dung ndo cua tdi liéu nay ciing khéng duwoc (i) sao chup hay nhdn ban & bét ky hinh thic hay
phuong thire ndo hodc (i) dugc cung cép néu khéng duwoc sw chdp thudn cia Céng ty C6 phdn Chirng
khodn BIDV.
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