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CONG TY CO PHAN TAP BOAN LOC TROT: DEO THOM TU GAO VIET
(Gia hién tai ngay 22/02/2021: 31.000d/cp. Gia muc tiéu 50.500d/cp)

> Q4/2020 danh dau su dét pha cua Loc Trdi véi doanh thu téang 71.5% va Igi nhuan sau thué tang
286.1%. bat dugc thanh céng nay cé su gbp suc rat I6n tir quyét sach tai cd cdu mé hinh kinh
doanh cta HPQT, su Ging hd clia 214.000 néng dan va su tdng gid manh cla gid gao xuét khau.

> Xuét kh&u vao EU gia tdng do EVFTA cling véi gia gao cao ky luc, thi trudng Trung Quéc nhép khiu
trd lai gao Viét Nam, dong thdi viéc cd cdu lai danh muc san phdm c6 bién Igi nhuén cao hon trong
mang thudc bao vé thuc vat bao hi€u mot nam 2021 tang trudng vugt troi cua LTG.
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Ngudn: Website cua tap doan LAc Troi (loctroi.vn)

- Ldi nhuén Q4 ting trudng 268.1% sau khi LTG trai qua giai doan quy hoach lai cd cdu san pham,
tam dirng ban Gidng va Thubc bao vé thuc véat trong Q1, anh hudng bdi Iénh cdm xuét khdu gao
cubi Q1 va dau Q2. Do dd, 6T2021 du bao la giai doan tang trudng manh mé cua LTG do khong
con nhirng yéu t6 can trg nhu 6T2020.

- Bién Igi nhuan gop tang manh tur 20.5% Ién 22.1% do tan dung dudc lai suat ré, ap dung ban hang
thu tién mdt va t6i uu hda von luu dong.
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- Gia gao xuét khau ting va hiép dinh EVFTA ¢4 hiéu luc gilp LTG md rdng canh ctra vao thij trudng
EU. Dac biét khi thanh vién HDQT LTG la 6ng Philip Rosler la nguyén Pho thu tudng Blc va giam
ddc diéu hanh dién dan kinh t& thé& gidi. 2021 dugc du béo tiép tuc [a ndm ting trudng clia nganh
gao khi ngudn cung gao trén thé gidi ti€p tuc han ché. Banglades tir nudc xuét khiu gao da trg
thanh nudc phai nhap khau gao do anh hudng ctia Covid19.

- Mang dich vu n6ng nghiép lan dau tién dugc dua vao cd cau kinh doanh da mang lai tin hiéu tuai
sang va gop phan khép kin chudi gia tri nganh gao clia LTG. Du’ bao mang dich vu sé tang trudng
manh trong 2021 do 2020 mdi chi hoat dong 20% cbng suat.

Nganh thubc Bao vé thutc vat:

THUGC BVTV: TAI CO' CAU HE THONG BAN HANG VA
KIEM SOAT CONG NO'
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Ngudn: Website cua tap doan Loc Troi (loctroi.vn)

- Doanh thu nam 2020 dat 4.278 ty dong (-8.2% so vdi cung ky). Doanh thu sut giam trong quy 1
va 2, (- 62.1% va -47.3% ) nhung h6i phuc manh trong quy 3 va quy 4 (+22.2% va +67.5% ).
Nguyén nhan do:

+ Tam ngung ban hang dé& quy hoach lai hé thng phan phéi trong quy 1;

+ Ap dung chinh sach ban hang khdng cong ng tr quy 2.

Trong quy 3 & 4, c6ng ty ddy manh ban hang trd lai d&€ phuc vu nhu cdu vu Thu Déng va Béng
Xuan khién doanh thu tdng manh. Du bdo doanh thu tang trudng manh mé trong 672021

- Bién Igi nhuan gop ca nam tang Ién 31.6% so vai 30.1% cung ky do chi dong giam cd cau cac mat
hang co bién Igi nhuan gop thap (thudc sau, thudc cé...).

- Trong nam, nganh Thudc BVTV ciing c6 mot s6 diéu chinh:

+ Chinh sach ban hang khong cong ng lam tang thanh khoan, giam ng phai thu 23.5% so vdi cung
ky, khdng phat sinh ng qua han mdi;

+ T8ng chinh sach chiét khdu dé khuyén khich thanh todn tién mat, tdng thanh khoan. Nhd dé lam
tang hiéu qua von luu dong.

+ Chi phi lai vay trén doanh thu 2020 giam xudng con 1.4% so vé&i 2.2% nam 2019.

- Theo bdo cdo nganh Gao nam 2020, dich bénh trén lGa va sau bénh gia tang trén hau hét khu vuc
dong bang song Clru Long. D4 la tiém nang tang trudng clia mang thudc BVTV trong 2021.

2 Cong ty C6 phan tap doan Loc Trai (Upcom: LTG) 02.2021
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Nganh Gidng cay trong: Bién Igi nhuan tang nhG cd cau gidong doc quyén

Doanh thu thuan
(Ty déng)

257

138
167 157

127 116

al a2 a3
2019 w2020

Lei nhuan gp
(Ty déng)

66

a7
B I 35 i
joul a2 03

2019 w2020

Cof cdu doanh thu theo san phdm chinh
(Ty ddng)

27
218 500 a9 a2
192

50
151

2020

Q4 2019

B Lia thuin = Lia lai - Bp ® Rau mau = Nép thurong pham

Ty suat lgi nhudn gop (%)

57 30%

53 6% C26% 28%
R__I
29% L a5 - 24%
L 21%
Q4 a1 Q2 a3 04
2019 =—2020

Ngudn: Website cua tap doan Loc Troi (loctroi.vn)
- Doanh thu sut giam trong quy 2&3 (-32.8% va -2.8%) do anh hudng cua viéc tam ngung
ban hang dé€ quy hoach lai hé th6ng phan phéi trong quy 1 va chinh sach ban hang khdng
cong ng tir quy nhung da hoéi phuc trong Q4 va bién Igi nhuan tang lén 28% so vdi 24%

cung ky.

- Bién Igi nhuan gop ca ndm tang Ién 26.9% so vdi 24.9% cung ky 2019. Nguyén nhan chinh
la do cdng ty ddy manh cdc nhém hang gidng lta doc quyén co bién Igi nhuédn gdp cao (vd:

OM18).

- Xu hudng ting gid cua cac loai gao cao cap xuat khiu sang EU sé gilip LTG gia tdng ty suét
Igi nhudn mang Giéng trong nam 2021.

3 Cong ty C6 phan tap doan Ldc Troi (Upcom: LTG)

02.2021



www.vncsi.com.vn | Tel: 0084 4 3926 0099 | Fax: 0084 4 39263411 CTCP CHUNG KHOAN KIEN THIET VIET NAM (CSI)

CSl AR

SECURITIES

Nganh ludng thuc: Tang hiéu qua hoat dong

LUONG THUC: HIEU QUA HDP CAI THIEN
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Nguodn: Website cua tap doan Loc Troi (loctroi.vn)

- Doanh thu xuét khdu gidm manh do 1énh cdm xuét khau gao vao Q1/2020. Tuy nhién da
dugc di bd sau d6. EVFTA la canh clra d€ doanh thu ¢ budc dét pha vdéi thi trudng EU.

- Doanh thu Q2,3 giam do thay ddi chinh sach xu&t khau sang Phillipines dé tranh ri rot hay
ddi cach tinh thué cia nudc sé tai. Tuy nhién Hiép hdi kinh doanh gao Phillipines d& phan
d6i viéc thay déi thu€ nay. Du kién 2021 LTG s& md lai viéc xudt khau sang Philippines.

- Q4/2020 doanh thu tdang doét bién & kénh cung ng IUa gao.

- Doanh thu gao thuong hiéu giam do hé thong phan phdi chua du do phu. Gan day LTG da
ti€n hanh hgp tac véi cac hé thdng siéu thi I6n nhu Vinmart, BHX, Coopmart dé téng uy tin
thucng hiéu.

4 Cong ty C6 phan tap doan Ldc Troi (Upcom: LTG) 02.2021
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Dich vu néng nghiép:

DICH VU NONG NGHIEP: KHOl PAU KHA QUAN
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Ngudn: Website cua tap doan LAc Troi (loctroi.vn)

- Nganh DVNN dugc trién khai tir Q1 d& khép kin chudi gia tri nganh néng nghiép tir giéng,
vat tu ndng nghiép, san xuét, logistics, bao bi va thuc pham.

- Dich vu phun thuéc bdng Drone d3 trién khai dugc trén 26.000ha, dat 20% cdng suét. LTG
du kién trién khai 100 t& bay trong ndm 2021.

- Phét trién ving nguyén liéu 90.000ha cho vu Déng Xuan 2021.

- Thuc hién Marketing két ndi san pham cua 214.000 ndng dan.

- Lgi nhuan chi dat 3 ty dong trong nam dau tién thuc hién do day la nhirng dich vu mdéi trén
thi trudng. Tiém ndng tang trudng manh trong ndm 2021 khi LTG da co kinh nghiém va mé
rong dudc thi trudng.

I1. CHI SO TAI CHINH TOT NHAT 3 NAM

Dong tién cai thién manh mé nhd quan ly hiéu qua cac khoan phai thu
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Ngudn: Website cua tap doan Loc Troi (loctroi.vn)
- Chinh sach ban hang khong cong ng ap dung tir Q2 lam s6 ngay phai thu giam dan theo
tung quy va dat két qua tich cuc khi giam vé murc 95 ngay so vdi 105 ngay nam 2019.

- Chinh sach quan ly hang ton kho chat ché, dat hang theo ké hoach da gitp s6 ngay ton khi
ton kho cai thién dan theo tirng quy.

5 Cong ty C6 phan tap doan Ldc Troi (Upcom: LTG) 02.2021
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Nguon: Website cua tap doan Loc Troi (loctroi.vn)
Chi s0 tai chinh & muc an toan nhat trong 3 nam
- Chi phi 13i vay giam 89 ty, tuong ducng 20.8% so véi cung ky, thap nhat trong 4 ndm do
nguodn vay lai suat thap.
- Ty s6 Ng/ VCSH giam manh vé 0.5
- Hé s6 thanh toan cai thién manh mé.
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I11. PINH GIA HAP DAN
KéEt thuc nam 2020, LTG dat EPS 4.567 dong/cp. VGi mic gia quanh 32. LTG dang giao dich

G muc P/E 6.9 [an, thap hon so véi mic 8.2 [an ma thi trudng da tra cho LTG trudc do.
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Ngubn. CSI téng hop tu FiinPro

- Gia dinh LTG hoan toan héi phuc dugc mirc doanh thu nhu ndm 2019 do da gidi quyét dugc
nhitng can trd trong nra dau nam 2020. VGi bién Igi nhuan gop gitr dugc & mirc 22% do ca
cdu xong danh muc san pham va gia tang cd cu gao thuong hiéu, gao thom xuét khau.

- Du kién LTG dat doanh thu 8714 ty dong (+13%) va LNST dat 505 ty (+37.2%). VGi m(c
LNST nhu trén, EPS 2021 cua LTG dat 6.273 dong/cp.

- Mic P/E 5.09. Gi& hgp ly Ia 51.400d/cp (+65.9%) so vdi gia hién tai.

- Book Value dat 38,182d/cp. VGi P/B lich sur thi trudng tra cho LTG la 1.3, dinh gia hop ly la
49.640d/cp (+55.1%) so vdi gia hién tai.

- Trung binh cta hai phuong phap dinh gia la 50.500d/cp (+57.8%) so vdi gia hién tai.

7 Cong ty C6 phan tap doan Ldc Troi (Upcom: LTG) 02.2021



