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Théng tin giao dich (21/05/2020)

Gia hién tai (ddng/cp) 17.800
Gia cao nhat 52 tuan (déng/cp) 25.079
Gi4 thap nhat 52 tuan (ddng/cp) 12.900
S6 lwong CP niém yét (triéu cp) 80,59
Sé lwong CP Iwu hanh (triéu cp) 80,59
KLGD binh quén 30 ngay (cp) 206.687
% s& hiru nwdc ngoai 0%
Vén hoa (ty VND) 1.433
P/E trailing 12 thang (1an) 6,16x
EPS trailing 12 thang (déng/cp) 2.923

Téng quan doanh nghiép

Tén CTCP Tap doan Léc Troi
S6 23, dwdng Ha Hoang Hé,

Dia chi phuvong My Xuyén, TP Long

Xuyén, tinh An Giang

San xuét va kinh doanh thubc
Doanh thu N R N Sz -

. bao vé thwc vat, gidng cay

chinh ; .

trong va gao
Chi phi Nguyén vat liéu san xuét vat tw
chinh ndng nghiép; lta nguyén liéu
Loi thé Quy mé san xuét Ion; Phat trién
canh tranh  chudi gia tri lUa gao bén virng
RUi ro Dién bién thoi tiét va bién dbi
chinh khi hau anh hwéng téi hoat

déng san xuét néng nghiép
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Gia hién tai: 17.800 KHUYEN NGHI
Gia muc tiéu: 21.500
Tang/giam: +21% MUA

DAN DAU THI PHAN THUOC BAO VE THU'C VAT
VA GAO THU'ONG HIEU TAI VIET NAM

Chung toi tién hanh dinh gia 1an dau cb phiéu LTG — CTCP Tap
doan Loc Troi, niém yét trén san UPCoM. Bang cach sk dung
phuwong phép chiét khau dong tién, chung t6i xac dinh gia muc tiéu
mot ¢ phiéu LTG & 21.500 dongl/cp, cao hon 21% so véi mire gia
hién tai. Chung t6i khuyén nghi MUA ¢6 phiéu LTG cho muc tiéu
trung va dai han (chi tiét).

Chung t6i wéc tinh doanh thu trong nam 2020 cla LTG dat khoang
7.042 ty ddng (-15,3% yoy). Loi nhuan sau thué wéc dat 319,7 ty
dodng (-4,6% yoy), twong trng véi mirc EPS dat 3.944 ddngl/cp. Ty
suét loi nhuan sau thué wéc tang nhe tr 4,0% ndm 2019 1én 4,5%
nam 2020 (chi tiét).

LUAN DIEM PAU TV

» LTG la doanh nghiép dau nganh thuéc bao vé thwc vat tai
Viét Nam (chi tiét)

Mang kinh doanh thuéc bao vé thuc vat (BVTV) la cau phan quan
trong nhéat trong doanh thu va lgi nhuan ctia LTG (trén 50% co cau
doanh thu va 80% co' cau lgi nhuan gop). Doanh thu thuéc BVTV
nam 2019 dat 4.793 ty ddng (+0,3% yoy). LTG dan d4u thi phan
thudc BVTV vé&i khoang 20% thi phan ca nwérc.

» Mang gidng cay trong van con dw dia ting trwéng (chi tiét)
Ngudn cung giéng cay trong ndi dia hién chi dap rng duwoc ~30%
nhu cdu trong nwéc. Véi vi thé 1a doanh nghiép gidng 1on ther #2
Viét Nam, LTG c6 kha néng tan dung thé manh nghién ctu va phat
trién gibng nhdm nang cao ngudn cung giéng cay tréng.

» Dan dau thi phan gao thwong hiéu, déng lwc ting trwéng
ttr tai cau tric co’ cau san pham (chi tiét)

LTG la doanh nghiép tién phong xay dwng chubi gié tri lGa gao bén
virng tai Viét Nam (chi tiét). Nam 2019, LTG d&n dau thi trwong gao
thwong hiéu v&i 5,7% thi phén. Nam 2020, doanh nghiép dinh
hwéng tap trung vao phan khuc gao véi gia ban cao tai thj tredng
ndi dia. Chang téi woc tinh, ty suét loi nhuan gép mang gao ky vong
cai thién tr 1% nam 2019 I1én 6% nam 2020.

RUI RO PAU TV

» Rui ro thoi tiét tac dong t&i hoat dong san xuat néng nghiép
Hién twong El Nino nam 2019 va xam nhap man tai DBSCL nam
2020 tac dong tiéu cuc tdi dién tich canh tac cay trong tai Viét Nam
(chi tiét), anh hwéng téi két qua kinh doanh cac san pham vat tw
néng nghiép (thubc BVTV va gibng cay tréng).

» Rui ro bi chiém dung vén tir cac khoan phai thu

LTG chiu rai ro chiém dung vdn cao tir cac dai ly thuéc BVTV. Ty
trong phai thu/doanh thu cda LTG & murc trén 25% trong giai doan
2017 — 2019 (chi tiét).
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|. TONG QUAN DOANH NGHIEP

CTCP Tap doan Léc Tr&i (UPCoM: LTG), tién than la Cong ty Bdo vé Thwc vat An Giang

thanh 1ap ndm 1993, I& mét trong nhirng doanh nghiép néng nghiép hang dau tai Viét Nam.

Hoat dong kinh doanh chinh ctia LTG la san xuét va kinh doanh cac sé&n phadm phu trg cho

Q hoat ddng tréng trot nhw thudc bao vé thuwc vat, gibng cay tréng, gao. Nam 2019, LTG Ia

mm—_doanh nghi&p noi dia dan dau thj phan thubc bao vé thuc vat (BVTV) tai Viét Nam (~20%

LOC TROI thi phan), déng thoi la doanh nghiép dan ds‘“a‘u tiéu thu gao thwong hiéu trong nuwéc, va ndm
gitr vi tri thr #2 thi phan mang giong cay trong.

Co cau c6 dong (ngay 21/05/2020) Qua trinh phat trién
Cb dong noi bd 1993: Thanh 1ap Cong ty Béao vé Thyc vat An Giang (AGPPS).
4% 1996: AGPPS budc vao linh viec nghién cru va kinh doanh
Cac 06’ L/JA?]N(Eiathh hat giéng.
dong khac 9 I ¢ s X
37% 23% 2004: C6 phan hoéa vé&i von diéu 1é 150 ty dong.
2004 — 2014: Tiép tuc phat trién va xay dwng. Tham gia vao
chudi gia tri sdn xuat lta gao, san xuét café, san xuét vat tw
ndng nghiép.
) i 2015: AGPPS déi tén thanh CTCP Tap doan L6c Troi.
G auy 2017: Niém yét trén san giao dich UPCoM, ma cb phiéu LTG.
36% 2018: Tang vén didu 16 18n 805,9 ty ddng.

Mang thuéc BVTV chiém ty trong I&n trong doanh thu va lgi nhuan cta LTG

Co cau doanh thu theo Co cau lgi nhuan gop
mang kinh doanh theo mang kinh doanh
3.500 Nguén: LTG, FPTS Téng hop Nguén: LTG, FPTS Téng hop
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Mang kinh doanh thuéc BVTV la ciu phan quan trong nhat trong doanh thu va lgi nhuan cta LTG. Nam 2019,
doanh thu thuan cta LTG dat 8.309,6 ty ddng (-8,2% yoy), lgi nhuan gop dat 1.701,1 ty déng (-13% yoy). Trong do,
mang thudc BVTV déng gép 58% co' ciu doanh thu va 84% co cau lgi nhuan gdp ctia LTG nam 2019. Day ciing l1a
mang kinh doanh cé ty suét loi nhuan cao va twong déi n dinh clia doanh nghiép.

Mang kinh doanh gao c6 doanh thu cao thir hai, chiém khodng 20% co' ciu doanh thu ctia LTG. Tuy nhién, mang
gao déng gop kha khiém tén trong co' céu loi nhuan doanh nghiép, trung binh khodng 5% co' cu lgi nhuan gdp
trong giai doan 2015 — 2019.

Céc mang kinh doanh khac clia LTG la san xuét va thwong mai gidng cay tréng, san xuét bao bi, xay dwng chi déng
gop khoang 10% vao co ciu doanh thu ctia doanh nghiép. Do tinh thei vu ctia san xut néng nghiép, doanh thu
clia LTG thwdng tap trung vao Quy 2 va Quy 4 hang nam.
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Il. TONG QUAN NGANH NONG NGHIEP VIET NAM

Nganh néng nghiép déng gop trén 15% vao co cdu GDP Viét Nam méi ndm, cung véi d6 1a hon 40% lao déng ca
nwéc. Trong nam 2019, dién tich d4t san xuét néng nghiép trong nuéc dat trén 15 triéu ha (~40% dién tich dat ca
nwéc). Hoat dong canh tac ndng nghiép va ché bién néng sén cung cap cac sédn pham thiét yéu, phuc vu cho tiéu
dung, dam bao an ninh lwvong thuwc trong nwéc va xuét khau.

1. Laa gao va ngd chiém ty trong I&n trong co’ cau cay trong tai Viét Nam

Laa va ngd la 02 loai cay néng nghiép chl lwc ctia Viét Nam (chiém hon 60% dién tich dat néng nghiép va dong
gop ~50% san lwong néng san Viét Nam nam 2019). Lua dwoc tréng chi yéu tai déng bang séng Clru Long
(PBSCL) va déng béng séng Héng (DBSH), hai ddng béng cé dién tich I&n, phi nhiéu va diéu kién tw nhién thuan
loi cho canh tac ndng nghiép. Trong khi d6, ngd dugc trdng phan 1&n & Trung du Mién nui phia B4c va Tay Nguyén.

San lweng néng san chu yéu tai
Viét Nam (1990 - 2019E)
Nguén: FAO-STAT
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Cac khu vure trong lua tai Viéet Nam
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4% Tay Nguyén
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Béc Trung B6 & DH

Co cau dat nong nghiép Viét Nam
(2019)
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7% Ngudn: FAO-STAT

Cac khu vuwc trong ngb tai Viét Nam
DBSCL

bong Nam B6 30

7%

DBSH
7%
Béc Trung B6 va

Mién Trung DH mién Trung
16% 18%
; : . Tay Nguyén
bBSH Ngudn: Téng cuc thong ke, y2 1%/0y
14% FPTS Téng hop

Cay lta: La cay lwong thye cung cép gao, thwec pham
chd yéu ctia ngudi dan Viét Nam. San lwong gao tiéu
thu trong nwéc mbi nam dat khoang 20 triéu tan (~80%
san lwong san xuét), con lai phuc vu xuét khau (~20%).
Bén canh gao, cac phu pham tir lGa nhw tAm, cam, trau
con dwoc dung trong hoat déng céng nghiép (tdm, trau,
rom ra lam nhién liéu dét), va ché bién thirc an chan
nudi (cam).

Mot vy lba thwong kéo dai tr 3 — 4 thang. Vung BDBSH
c6 thé canh tac 02 vu lua/nam, vung DBSCL la 03 vu
lGa/ndm. Thoi diém gieo tréng chinh 1a Quy 2 (vu hé
thu) va Quy 4 (vu Béng Xuan) hang nam.

www.fpts.com.vn

Cay ngd: Chi khoang 20% san lwgng ngd trén thé gidi
dwoc st dung lam thwe phdm cho ngudi. Ngo va cac
ché phdm tir ngd dwoc s dung chinh trong hoat dong
san xuat thirc an chan nudi (TACN), xang sinh hoc
ethanol, chét tao ngot, chat dét (I6i ngd va vé). Dac biét,
nhu cadu TACN tai Viét Nam tang cao, véi méc ting
triedng trung binh 10 — 15%/nam (theo B&6 NN&PTNT)
da thac ddy nhu cau vé ngd tai Viét Nam.

Tuy nhién, san lwong ngd trong nwdéc chi dat khoang
30% nhu cau tiéu thu ndi dia. Nam 2019, Viét Nam nhap
khau hon 11,5 triéu tn ngd (+13,5% yoy) dé phuc vu
tiéu dung trong nuéc.

Phu luc 01: Cac vu trdng lta tai Viét Nam va quy trinh ché bién gao

Phu luc 02: Cac vu trdng ngd tai Viét Nam
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2. Hoat ddng canh tac ndng nghiép chiu anh hwéng Ié&n tir yéu té theoi tiét va dich bénh (Quay Jai trang 1)

Dién tich canh tac tai Viét Nam Nam 2019, hién twong El Nino gay khé han va nang néng da
7.47 Nguén: Téng cuc théng ké tac dong tiéu cwc téi dién tich canh tac mét sb loai cay néng
0,
3 5% nghiép chinh cla Viét Nam, lam sut gidm san lwong cac mat
6 0% hang néng san
(cz 2 50 Theo bao céo clia Téng cuc Théng ké, trong 04 thang dau ndm
@ 2020, tinh trang xam nhap man & DBSCL - vwa lta I&n nhat
£3 0, tinh trang 2P man & BBSCL - vyra lda lon n
2 0,99 -10%  nwoc ta, @ mirc cao so v&i trung binh nhiéu nam, anh hwéng
1 0, _52 223 dang k& t6i hoat déng canh tac néng nghiép. Liy k& t6i
0 Sén Mi: -15% 25/04/2020, cac loai hinh thién tai trén ca nwdc gay thiét hai

hon 130 nghin ha lda va hoa mau (hon 1% dién tich lua va
2018 m2019 A% yoy hoa mau ca nwéc).

Riéng tai PBSCL, tinh t&i T04/2020, khodng 68,8 nghin ha lda va 16,2 nghin ha hoa mau bj hw hdng khdng gieo
tréng dwoc, mét trdng do bi nhidm mén, wéc tinh thiét hai vé kinh té 1a 2.500 ty ddng. Tai cac tinh khu vwe mién ndi
phia B&c va Trung B9, cac tran déng, 16c xay ra trong T04/2020 da gay thiét hai cho hon 20,8 nghin ha lua, 2,1
nghin ha cay &n qua va gan 3,2 nghin ha hoa mau bi hw héng.

Trong khi d6, thoi tiét ndng &m tai da sé cac dia phwong phia Béc tao diéu kién thuan loi cho viéc gieo tréng lua,
nhwng lai gép phan gitp cho tinh hinh sau bénh gay hai dién bién phic tap. Theo bdo céo ctia Cuc Bao vé thuc
vat, tai thoi diém 30/04/2020, dién tich IGa c& nwéc bi anh huwdng bdi sau bénh va cac sinh vat gay hai la 302,9
nghin ha, chiém khodng 15% dién tich lia dang trong giai doan sinh trwéng. Bénh sau keo mua thu trén cay ngod
cling dién bién nghiém trong, gay hai nang & mét sé tinh mién nui phia Béc va Tay Nguyén (khu vuc tréng ngd
chinh tai Viét Nam).

3. Xuét khau néng san ting trwéng tich cwc

Xuét khau néng san cla Viét Nam déng gop tr 5 — 10% téng kim ngach xuét khdu cta Viét Nam mdi ndm. Gia tri
xuét khdu hang néng san tang trwdng & muirc trung binh 7,02%/nam giai doan 2010 — 2019. Cac mat hang néng
san xuét khau chinh cla Viét Nam la rau qua, hat diéu, ca phé, gao. Trong dé, gia tri xuat khau gao chiém ty trong
tr 15 - 20% tbéng gia tri xuat khdu néng san.

Nam 2019, Viét Nam xuét khau 6,26 triéu tAn gao (+2,5% yoy), tdng gia tri dat 2,76 ty USD (-9,9% yoy) do gia gao
xuét khau gidm hon 13,3%. Trong nam 2019, Viét Nam thudc top 03 cac qubc gia xuat khdu gao hang dau thé gidi
v6i thi phan dat 15,2%, xép sau An D6 (22,6%) va Thai Lan (17,5%).

Kim ngach xuéat khau Kim ngach xuat khau cac méit hang nong san Viét Nam
noéng san cua Viét Nam Nguén: Téng cuc Théng ké
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Trong 04 thang dau ndm 2020, dai dich Covid-19 bung phat tai Trung Quéc, thi trwdng xuat khiu néng san I&n nhat
cua Viét Nam, da gay gian doan toan bd chudi cung (rng néng san, tac dong tiéu cuc t&i hoat déng xuat khau néng
san cla Viét Nam. Cu thé, kim ngach xuét khiu rau qua trong 04T2020 gidm 8,7% yoy, san lvong xuét khu gao
giam 7,9% yoy.
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4. Trién vong xuat khau ndng san Viét Nam: Xu hwéng mé rong thi trwong va nang cao chat lwong
(1) Xu hwéng mé réng thi tredng xuat khau

Theo théng ké cla Téng cuc Hai quan, xuat khdu néng san cta Viét Nam trong giai doan 2016 — 2018 phu thudc
kha I&n vao thj trwdng Trung Quéc (trung binh to 35 - 40% tdng gid tri xut khdu néng san). Tuy nhién, tlr 2018,
xuét khau néng san sang thi trworng Trung Quéc gdp nhiéu kho khan do thi trwérng nay dwa ra nhiéu rao can mai
vé chét lwgng vé sinh thwe phdm (kim ngach nam 2019 gidm 13,6% yoy). Dau nam 2020, dich Covid-19 blung phat
tai Trung Quéc tiép tuc gay khé khan cho hoat déng xuét khau néng san cua Viét Nam sang thi treong nay.

Dé& nang cao hiéu qua hoat dong xuét khdu néng san cta Viét Nam, cac doanh nghiép dan chuyén hwéng mé rong
xuét khdu sang céc thij trworng khéc, cing nhw tap trung cho tiéu thu ndi dia. Cac hiép dinh thwong mai da ky két
nhw ATIGA (ndi khoi ASEAN), EVFTA (Viét Nam — EU), CPTPP... dwoc ky vong sé tao thém ddng lwc cho viéc mé
réng thi trieong xuat khau néng san cha Viét Nam.

(2) Xuat khau gao: Ky vong ting trwéng 1,3%/nam giai doan 2020 — 2029F

San lwong va toc dd ting trwéng Trong giai doan 2010 — 2019, tiéu thu gao trén thé gi¢i dan

tiéu thu gao thé gici chirng lai, dat mirc trung binh khoang 470,8 triéu tAn/nam,

600 Ngudn: OECD-FAO 3% v&i tbc do tang trwdng kép dat 1,1%/nam. Theo béo céo
ctia FAO, dai dich Covid-19 xay ra trén hau hét cac quéc

£ 400 I 2% gia va vung lanh thd 1am dwt gay ngudn cung va chudi cung
= 4] I ing thwe phdm thé gi¢i. Nhu cdu dam bao an ninh lvong
;ch/ 200 1% thwc tai méi quéc gia tré nén cap thiét hon bao gi® hét. Mot
I I I B | | sb6 quéc gia va khu vyc da tang du tr¥ lvong thyc trong

0 0% nwéc. Do do, tiéu thu gao toan cau duoc ky vong tang

\q@ \(5\‘2’ \qq;(” \Q)cz,‘b %QQQ’ (]9\"’ Qq5§< tru’é’nkg VO tc“')c. Adcf) 1 ,3%‘/nért1 trong giai fi.oa.n 2?2‘0 —A2029F,

S o S SO SV dat gan 550 triéu tan vao nam 2029. Vi vi thé la mot trong

F S F (]9‘79 nhirtng quéc gia dan dau vé xuét khdu gao trén thé gioi,

xuét khdu gao cla Viét Nam dugc ky vong tang trudng

® Trung binh 10 ndm 4 CAGR 10 nam cung v&i nhu cau tiéu thu gao toan cau.

(3) Trién vong tang trwéng tiéu thu trong nwéc va xu hwéng nang cao chat lwong san pham

Theo dw béao ctia Fitch Solution, tiéu thu gao va ngdé trong nwéc giai doan 2020 — 2024F dwoc ky vong tang trwdng
v6i téc do twong (rng 1a 0,2% va 6,1%/nam, cao hon so véi mirc tang trwdng -1,1% va 5,0% giai doan 2015 — 2019.
Trong khi d6, Euromonitor dy bao tiéu thu trai cay tai Viét Nam tiép tuc ting trwdng kha quan & murc 6,2%/nam
trong giai doan 2020 — 2024F, cao hon so v&i mirc tang trwedng 5,9%/nam cla giai doan truéc.

Dw phéng tang trwéng D phéng tang trwéng Dw phéng tang trwéng tiéu
tiéu thu gao tai Viét Nam tiéu thu ngo tai Viét Nam 10 thu trai cay tai Viét Nam
20
_23 <15 <
c g ]
@ 21 E 5 s
VZO 0 O#LOQOI\OOOLLLLLLLLLL
N O© MN~OWO LWL WL W LWL
SSSE8S5985 5888885883 SERERESEYSS
NNNNNgggag NNNNNgggag 22878
San lwong tiéu thu San lwong tiéu thy San lwong tiéu thu
%CAGR tiéu thy %CAGR tiéu thu %CAGR tiéu thu
Nguén: FitchSolutions Nguén: Euromonitor

Bén canh d6, dé tan dung co hdi xuat khau vao céc thi trwong khac nhau, cac mat hang néng san cla Viét Nam
can dam bao tiéu chuan vé ky thuat va chat lwong. Tai thi triedng ndi dia, nhu ciu tiéu dung cla ngudi dan ciing
dan chuyén hwéng sang cac mat hang cé thwong hiéu, nhdan mac, bao bi d@m bao vé sinh va chét lwong. Cac loai
hoéa chét gay hai dwoc st dung trong qua trinh cham boén va san xuét ndng san ciing dan dwoc han ché. T ndm
2017, B& NN&PTNT da ban hanh céc quy dinh phap ly yéu cdu cdm sir dung mét sd hoat chat cé hai trong thudc
BVTV. Do d6, cac doanh nghiép san xuét vat tw néng nghiép ciing dan tap trung sang phat trién cac san pham vat
tw theo hwéng hiru co, sinh hoc.
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IIl. PHAN TiCH HOAT PONG KINH DOANH
Tap trung phat trién chubi gia tri nganh lua gao

Céc san pham vat tw néng nghiép clia LTG (bao gdm thubc BVTV va giéng cay tréng) dwoc dung trong hoat déng
tréng trot, cham bén cac nhém cay trdng cha lwc tai Viét Nam 1a lta, ngd, rau mau. Trong do, cac san phadm cho
cay lua chiém hon 90% co cAu san pham vat tw néng nghiép ctia doanh nghiép.

Chudi gia tri hoat déng kinh doanh ctia LTG

DAU VAO SAN XUAT PAU RA PHAN PHOI
o
o0 . L1} Nha phan phéi vat e
R E néng nghiép
: S 5
% 00
2 £ ) ) Phéi trén va san xuat ) 05 loai san pham chinh Ving nguyén liéu
Nhép khau hoat chat va 04 nha may, tong cong suat (thubc bénh, thubc sau, thubc lign két
nguyén liéu thiet ke 52.000 tan/nam diét ¢, dinh dwéng, khac)
et E#""" “# o P
= ~9 Gibng lda 1) nna phan phoi vat tur
a néng nghiép
5 v Giéng ngd
(/4] N £, i
i $an xuat giong ) ) o
Nghién ctru, phéat trién hoac 06 nha may, tdng cong suat 6 » Ving nguyén ligu
mua ban quyén giéng thiét ké dat 62.600 tan/nam Giéng rau mau lien két
- Xuat khau
«m
=]
= —_ h _ Ilnl.ngm: trdi
£ W < Néi dia
L] - — San xuat gao Gao thanh pham 111 {nha phan phéi,
Laa twei ) 05 nha may, tdng cong suét va phu pham (trdu, cam.,. trung tam thwong mai,
tlr ving nguyén liéu lién ket xay xat dat 2.850 tan IGa/ngay Thuwong hiéu: Hat Ngoc Trm siéu thi...)

Nguén: FPTS Téng hop

» Mang thuéc BVTV: Thubc BVTV la nhirng loai hda chat duwoc st dung trong qué trinh tréng trot, nham béo vé
cay trong; tiéu diét cac sinh vat gay hai, mang mam bénh cho cay; kich thich tang trwéng, cung cap dinh duéng
cho cay. LTG s& hitu 04 nha may san xuét thubc BVTV véi tdng cong suét Ién t¢i 52.000 tAn/ndm (40 nang lwc dap
&ng ~50% nhu ciu thubc BVTV tai Viét Nam). LTG chi yéu nhap khau cac hoat chét, thanh phdm thuéc BVTV,
sau do phdi tron va phan phdi dwéi thwong hiéu Loc Trei. Ngoai ra, LTG ciing phan phéi lai cac san pham clia cac
cong ty da quéc gia trong linh vuc san xuat thubc BVTV. Céac sén phdm néng duoc clia LTG khéng chi st dung
cho cay ltia ma con cho cac loai cay trong khéc.

» Mang gidng cay trong: Gidng la dau vao quan trong trong qua trinh canh tac ndng nghiép. LTG s& hiru Trung
tam nghién ctvu gibng va 06 nha may san xuét gibng cay trong véi tbng cdng suat thiét ké dat 62.600 tan hat giéng
cac loai méi nam. Ngoai cac gibng ban quyén dwoc doanh nghiép truc tiép nghién ciru va phat trién (R&D), LTG
con mua thém ban quyén gidng (tlr cac vién nghién ctru) hodc nhap khau giéng trwe tiép (tlr cac nha cung cép trong
va ngoai nwéc) va phan phdi dwéi thwong hiéu Loc Tréi. Ty 1& sa&n pham gibng ban quyén hién chiém khodng 20%
tdng cac san pham gibng ctia LTG. Giéng lta chiém hon 95% san lwong gidng san xuét ciia doanh nghiép, con lai
la gibng ngd va gidng rau mau khac (dwa hiu, dwa leo, dau, rau...).

» Mang gao: Lua nguyén liéu dwoc LTG thu mua chi yéu tir viing nguyén liéu lién két tai cac tinh Béng bang séng
Ctru Long (An Giang, Bdng Thap, Long An, Bac Liéu). Tai cac viing nguyén liéu nay, LTG phan phéi gibng va cac
san pham néng duwoc cho ndng dan tréng lta, do d6 dam bao dwoc chat lwgng dau vao cda la nguyén liéu. Qua
qua trinh xay xat théc lua, gao thanh phdm dwoc phan phdi dwéi thwong hiéu “Hat Ngoc Troi”. LTG sé& hivu 05 nha
may xay xat gao c6 kha nang phan phéi ra thi trwong 01 triéu tAn gao/nam (twong ng véi 5% san lwong gao tiéu
thu ndi dia trong nam 2019).
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1. Mang thuéc BVTV: Ty suat loi nhuan hap dan, xu hwéng phat trién cac san pham hiru co - sinh hoc
1.1. LTG la doanh nghiép dau nganh thuéc BVTV tai Viét Nam, ty suat Igi nhuan & mdrc cao
(1) LTG dan dau thj phan thuéc BVTV trong nwéc

Hién nay, ca nwéc cé khoang 200 doanh nghiép san xuét thudc BVTV, hon 30.000 dai ly thwong mai va phan phdi
thuéc BVTV. Do nang lwc sén xuét hda chét tai Viét Nam con yéu, cac san pham thubc BVTV trong nwéc chi yéu
dén tr cac doanh nghiép da qubc gia nhw Syngenta (Thuy S¥), Bayer (Btrc)... Trong cac doanh nghiép ndi dia,
LTG dan d4u thi phan véi khodng 20% thi phan thubc BVTV ca nuwéc, doanh thu nam 2019 dat gan 4.800 ty dong.

Toéng quan nang lwe san xuat va kinh doanh ctia mét sé doanh nghiép thuéc BVTV niém yét

LTG VEG SPC VPS BT1 CPC
(CTCP Tap (CTCP Kht (CTCP Bao vé (CTCP Thubc (CTCP Bao vé (CTCP Thubc
doan Loc Troi) trang Viét Nam) thwe vat sét trung thwe vat TW1) sét trung
Sai Gon) Viét Nam) Can Tho)
Nam thanh lap 1993 1993 1989 1976 1985 1992
S6 nha may/ xwéng
san xuét thuéc BVTV 04 o1 o1 02 03 01
Cong suat thit ke 52.000 NA 14.000 NA 5.000 NA
(tan thanh pham)
Doanh thu thuan
thubc BVTV ndm 4793ty dong 1.604 tyddng 962ty déng 633 ty déng 465 ty déng 259 ty déng
2019
Thi phan n&m 2019 20% 7% 4% 2,5% 2% 1%
CT TNHH TCT Nong CT TNHH
Marina Viet jé Ai o 5 i—
) CTCP Tap nghiep Sai o qoanHea ~ On9Pang  Thuong mai
oo Pte (25,21%) . Gon (truc o Van Théng Dich vu Thanh
Co6 dong lén N doan PAN R chat Viét Nam \
UBND tinh (41.26%) thuéc UBND (51%) (CT HBQT) Son Hoéa
An Giang ' TP. HCM) (20,9%) Néng
(24,15%) (59,33%) (21,44%)

Nguédn: BCTC, BCTN céc doanh nghiép niém yét, FPTS Téng hop
(2) Nganh c6 ty suat i nhuan hap dan

Trong nam 2019, ty suét lgi nhuan gop trung binh mang thuéc BVTV cla cac doanh nghiép niém yét dat 25,6%.
Trong d6, LTG cd ty suét loi nhuan gop cao hon trung binh nganh do (i) loi thé kinh té vé quy mé khi doanh nghiép
s& hiru nha may san xuat thubc BVTV véi cong suat I&n, (i) cac doanh nghiép kinh doanh thubc BVTV véi quy mé
san xuat nhé chd yéu thwong mai san phdm cla cac cong ty da quéc gia, nén cé ty suat loi nhuan thdp hon. Mang
thudéc BVTV ciing la mang cé ty suét loi nhuan cao nhat ctia LTG.

Ty suat LNG mang kinh doanh Ty suat LNG cac mang kinh doanh chinh
thuéc BVTV ctiia mot s6 DN niém yeét cualLTG

Ngudn: FPTS Téng hop Nguén: BCTC LTG

40% 60%

30% TB 25% [

—————————————————————————————————————— \JN -—-'\ \_/ M —
0%

LTG VFG SPC

2015 w2016 m2017 m=2018 m2019

2015 2016 2017 2018 2019

Thubc BVTV Gao Gibng
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1.2. Nguyén vat liéu nhap khau chiém hon 80% chi phi san xuét

UPCoM: LTG

Co cau chi phi san xuat thuéc
BVTV cta LTG nam 2019

Ty trong nhép khau thuéc
BVTV cia mot so
doanh nghiép nam 2019

Co cau nhap khau thuéc BVTV
cta Viét Nam nam 2019

Khac Khac
Nhan cong 6% 2% Thubctry  Syngenta EEEEG— 127
206 ‘ i Bayer NN 6%
Thubc
Bao hi \ diét co LTG I 5%
10% 24% Viét Thang I 5%
ADC I 5%
Nguyén vat liéu hubdc trir bénh VFG HE 3%

Nguén: LTG

82%

30%

Nguén: Téng cuc Hai quan Nguén: Téng cuc Hai quan

Nguyén vat liéu nhap khau chiém hon 80% chi phi san xuét thubc BVTV cta LTG. Theo sb liéu ctia Téng cuc Hai
quan nam 2019, tdng gia tri nhap khau thuéc BVTV va nguyén liéu ctia Viét Nam dat 865 triéu USD (-7,9% yoy),
cht yéu tir thi trwérng Trung Quéce (52% gia tri nhap khau nam 2019), An D6 (9%), Singapore (7%), Blrc (5%), Thai
Lan (4%); v&i thué nhap khau 0%. Trong ndm 2019, LTG 14 doanh nghiép nhap khau thubéc BVTV Ién thi 05 tai
Viét Nam, v&i gia tri nhap khau dat khoang 33,6 triéu USD (-27% yoy).

1.3. Téc do tang trwéng thuéc BVTV giam dan, xu hwéng phat trién cac san pham hiru co,, sinh hoc
Nhu cau s dung thuéc BVTV tai Viét Nam

= S3n [wong  —a—% tang trwdng
Nguébn: B6 NN&PTNT

San lwong str dung thuéc BVTV
trung binh tai cac khu vwe (kg/ha)
Nguén: FAO-STAT va B6 NN&PTNT

120 250% 4,0
75 - 100 ’ 36 37
100 200% 2.6
= 80 2.1
® 150% 1,7
£ 60
0,
5 0 20-30 100% 05 I
0 0% Chau Chau Chau Thégiéi Chau ChauA Viét
1991 -2000 2001 -2010 2011 - 2020E Phi Au DDa' My Nam
wong

Theo wéc tinh cia B6 NN&PTNT nhu ciu st dung céc loai thubc BVTV trong nwéc hién dat khodng 70.000 —
100.000 tAn/nam (+33% so v&i giai doan 2001 — 2010). Viét Nam 1a mét trong nhirng quéc gia st dung thudc BVTV
v6i lidu lwong kha cao trén thé gidi, khoang 4 kg/ha. V&i mbi vu canh tac, néng dan Viét Nam thwdng phun thube

BVTV tr 5 — 8 lvot.

Tuy nhién, viéc st dung thuéc BVTV trén cay tréng dwoc danh gia 1a ¢é anh hwéng nguy hai tdi strc khde con
ngudi va méi trwdng nén xu hwéng st dung thudc BVTV dang gidm dan tai Viét Nam.

www.fpts.com.vn

Gia tri nhap khau thuéc BVTV va nguyén liéu cua Viét Nam

Nguén: Téng cuc Hai quan
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Giai doan 2014 - 2016, gia tri nhap khau thudc BVTV cla Viét Nam giam dan véi téc d6 -2,8%/na&m. T ndm 2017,
B& NN&PTNT da ban hanh mét s quy dinh vé& viéc cAm nhap khau cac hoat chat cé hai, du dang dwoc st dung
rong rai trong nuwéc (@D 4154/QD-BNN-BVTV nam 2017, Qb 3435/QD-BNN-BVTV nam 2018, @b 501 va 1186/Qb-
BNN-BVTV nam 2019). Diéu nay khién cac doanh nghiép san xuat thubéc BVTV ddng loat tdng nhap khau dé duw
tri® nguyén liéu, cling nhw tim kiém cac loai hoat chét khac c6 céng dung twong tw. Nhwng nhin chung, xu hwéng
giam nhap khau thubc BVTV va nguyén liéu tai Viét Nam van dang tiép dién.

Gia tri thi trwong thuéc BVTV Trén thé gidi, thi trwdng thuéc BVTV cling & trong giai doan béo
thé gici hoa, tang trwdng gia tri thubc bao vé thwc vat giai doan 2014 —
Ngudn: Statista, 2018 chi dat 1,1%/nam, thdp hon so véi mirc 4,8%/n&m giai doan
80 Research and Markets 6%

triwé'c d6. Theo nghién ctru thi trrdng clia Research and Markets,
- trong giai doan 2020 — 2024F, tbc do tang trwdng thi triedng thube
60 | ] BVTV toan ciu dwoc ky vong ting cao hon, & mirc 2%/ndm, nho

—~ 4%
2 vao xu huéng chuyén dich sang cac san pham hiru co, sinh hoc.
S 40
:B
20 h
: i

Tai Viét Nam, xu hwéng néng nghiép hiru co cling dwoc ky vong
tao co hoi phat trién bén virng cho nganh héa chat néng nghiép,
nhdm nang cao chét lwgng néng san va gidm tac dong tiéu cuc
0% t&i mdi trwdng. Mac du cac san phdm hivu co, sinh hoc chi chiém

Ll 204

RSRCIUNGSRCIRCIIN (93 RS ty trong nhd nhung bat dau tdng nhanh trong co cdu san pham
PP D PP PP thudc BVTV & Viét Nam. Tai LTG, cac san pham dinh duwéng cay
m— G2 tri (tj USD) CAGR 5 nam trong, cac san pham hiru co, sinh hoc ciing dang dwgc chu trong

nghién ctru va phat trién.
Phu luc 03: Tiém ning ndng nghiép hitu co tai Viét Nam

(Quay lai trang 1)

2. Mang gidng cay trong: Doanh nghiép néi dia I&n thir 02 tai Viét Nam, van con dw dia tang trwéng
2.1. Nguén cung néi dia chi dap rng dwoc 30% nhu cau gidng cay trong trong nwéc

Gidng 1a diu vao quan trong nhat trong nganh néng nghiép, anh hudng truc tiép téi chat lwong va nang suét cla
cac mat hang ndng san. Theo théng ké clia T chirc Lwong thwe Thé gi¢i (FAO), nhu cau hat gibng cla Viét Nam
wéc dat tr 1,2 — 1,5 triéu tAn hat gidng céac loai (gia tri khodng hon 1 ty USD). Tuy nhién, nguén cung néi dia chi
dap ng dwoc khodng 30% nhu cau st dung trong nwéc. Tai Viét Nam, hién cé hon 400 don vi nghién clru va san
xuét hat giébng (gébm cac doanh nghiép, vién nghién ctru, trwdng Dai hoc), nhwng chi cé mét vai doanh nghiép giéng
I&n nhw NSC (Vinaseed), SSC (Giéng cay trdng mién Nam, cong ty con ctia NSC), LTG, Théi Binh Seed... Khoang
70% hat gibng cay trong cac loai dwoc nhap khau (gibng Ita: nhap tr Trung Quéc; gibng ngd: Thai Lan, An Do;
gibéng rau: Thai Lan, Nhat Ban, Han Quéc...), va dwoc cung (rng béi cac doanh nghiép nwéc ngoai cé tru s& nghién
ctru, nha may san xuat tai Viet Nam nhw Bayer (Btrc), Syngenta (Thuy S§), Vilmorin (Phap), Bioseed (An Do), East-
West Seed (Thai Lan), Sakata (Nhat Ban)...

Do lua va ngd la 02 loai cay chu luc cGa néng nghiép Viét Nam, nhu cau gibng clia hai cay tréng nay ciing chiém
ty trong 1&n trong co' ciu gidng cay trong trong nwédc. Trong nam 2019, nhu ciu hat gidng Ita va ngd wéc dat gan
923 nghin tan (-1,5% yoy do dién tich canh tac gidm 1,6% yoy), ngudn cung ndi dia chi dap rng duwoc khoang 41%.

Nhu cau va nguén cung néi dia hat giéng lGa va ngd nam 2019

Cay Dién tich canh tac Ty lé hat giéng Nhu cau hat Ngudn cung ndi dia % cung ni
trong nam 2019 (triéu ha) (COTLEY) giong (tan) (tan) dia/nhu cau
Lda 7,47 120 896.244
Ngb 0,99 27 26.754
T6ng 922.998 374.000 41%

Nguén: FPTS Téng hop va Uéc tinh
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2.2. LTG la doanh nghiép giéng néi dia I&n thir 02 tai Viét Nam, giéng rau mau ting trwéng kha quan

Doanh thu va ty suat loi nhuan gép Doanh thu theo san pham giéng cta LTG
mang giong cay trong mét s6 doanh nghiép nam 2019 so v&i 2018
1.200 niém yet 45% 600 Nguén: LTG 20%
= i ' 30% =00 15%
c
gle)
8 600 400
S 15% 5 10%
c
300 II 5 300
[
0 % = 5%
N S © © ™ ~N O N S © ® 200
L R e T s I - D e T e T e T e T
o O O O o o O O O O o
100
NSC* LTG Ssc -3,8% I
Doanh thu thuan Ty suét LNG (cot phai) 0 O 5%

Nguén: BCTC céac doanh nghiép niém yét, Giong lda Giong ngo Giongrau  Khac

FPTS Téng hop, *Doanh thu va lgi nhuén cta NSC

khéng bao gém céng ty con SSC 2018 m2019 A %yoy

Trong sb cac doanh nghiép ndi dia chuyén nghién ctru va san xuét gidng cay tréng, LTG dirng thir 02 v& quy mé
v&i khoang 11% thi phan (sau Tap doan Vinaseed gdm NSC va céng ty con SSC véi 20% thi phan). Cac san phdm
giébng ctia LTG bao gdm giéng lta (70% doanh thu sa&n pham), gidng ngd va gidng rau mau khéac. Thi trwéng chinh
cla LTG la khu vwec PBSCL, vua IGa I&n nhat cd nwdce, véi hon 67% co cau doanh thu trong nam 2019; khu vyc
Dong Nam Bo va Tay Nguyén, chi yéu trdng ngd va rau mau, déng gop 22,5% ty trong co' ciu doanh thu.

Nam 2019, doanh thu mang giébng cia LTG dat 819,4 ty ddng, gidm nhe 1,13% so v&i nam 2018. Trong dé, tiéu thu
giéng lta va ngd gidm trén 3% yoy do thdi tiét han han anh hwédng téi dién tich gieo tréng cay lwong thuwe ca nwéc.
Doanh thu cac san phdm giéng rau qua dat két qua kha quan.

Ty suét loi nhuan gdp mang giéng cay trong ctia LTG dao dong & mirc 20% trong giai doan 2017 — 2019, thap hon
NSC va SSC, do ty trong giébng ban quyén tai LTG con thap, doanh nghiép chd yéu thwong mai va phan phéi cac
san pham gidng ctia cac cong ty da quéc gia.

2.3. Trién vong phat trién mang giéng

Dé& ddm bao mirc tang trwdng tiéu thu gao va ngd tai Viét Nam & mirc 0,2% va 6,1%/nam trong giai doan 2020 —
2024F, ciing nhw dap (ng mirc tng trwdng tiéu thu gao thé gidi dat 1,3%/ndm, san xuét gao va ngd dwoc dy bao
tang vai tbe dé twong tng la 0,9% va 3%/nam. Nhu cau vé gidéng dwoc ky vong tang trwdng twong rng.

Dw phéng tang trwéng Dw phéng tang trwéng
san xuat gao tai Viét Nam san xuat ngo tai Viét Nam
30 Nguén: Fitch Solution Nguén: Fitch Solution
29 .
28 54
=)
@
E2

(triéu tan)
N N N
()] (o)} ~
s C——

o Q '\Cb

'\qu<<<<<<<<<<
& 3@ L8 NN S SRS
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& <
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,\0.3
Q
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P o S

mm— S3n xuét %CAGR san xuét m— San xuat %CAGR san xuat

Pé tan dung duwoc trién vong tang trwdng cling nhw nang cao canh tranh v&i cac san pham ngoai nhap, bén canh
céac chinh sach hd tro' phat trién ndng nghiép ctia Chinh pha, cac doanh nghiép san xuét gidng cay tréng can phai
chu trong hoat ddng nghién ctru va phat trién san phdm (R&D) nham nang cao ngudn cung, chét lwong va da dang
hoa gibng cay tréng trong nwéc. (Quay lai trang 1)
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3. Mang gao: Dan dau thi phan gao thwong hiéu, déng lwc ting trwéng tir tai cau tric co’ cdu san pham

3.1. Nang lwc san xuat lta gao & mirc cao, gao Viét Nam bij dinh gia thap

(1) Nang suét lua cao thir #2 thé gi&i

Nam 2019, Viét Nam 1a quéc gia ding thir #5 vé san xuat lia gao va thir #3 vé xuét khiu gao trén thé gidi. San
lwvong Iua nam 2019 dat 43,8 triéu tan, twong wng v&i hon 27 triéu tan gao. Hai vya lda chinh cua Viét Nam la
DBSCL va DBSH. San xuét lua tai Viét Nam tang trwdng manh trong giai doan 1980 — 1999, véi téc d6 tang trudng
dat khoang 6%/n&m. Giéng lua duwoc st dung chinh tai Viét Nam la lta ngén ngay véi nang suét cao. Tai DBSCL,
mot nam cé thé canh tac 03 vu lGa. Nhé thuan loi vé thd nhuéng va sw phat trién cla cac loai gidng véi ndng suét
cao, ndng suét lta trung binh ctia Viét Nam cao th& #2 thé gi¢i, ndm 2019 dat 5,83 tAn/ha (+0,5% yoy).

Dién tich va san lwgng laa

Tang trwdng san xuat lta

So sanh nang suét laa

Viét Nam (1960 - 2019) tai Viéet Nam 8 (1961 - 2019)
40 35
—~6 —
B 30 .G 26
3 - A
= 20 & 16
0 0 [ [ | 0
50 © © © o DEANRIBIRDS IS
A RO R S S P FIA233333RQRR
SN AR ARSI ,
e & '\CS\ &P q,QQ q,Q\ ====Trung Quéc An bo
Dién tich Ita (cot trai) - === Bangladesh Indonesia
San lwgng lua (cot phai) mmmm S3n lwong lta TB (triéu tan) CAGR Thai Lan Viét Nam

Nguén: FAO, B6 Néng nghiép My USDA

(2) Thudc top cac quéc gia xuat khau gao

Phu luc 04: Téng quan thi trwérng lua gao thé gidi

T mot qudc gia thiéu lwong thwe, sdn xuét lGa gao tai Viét Nam hién nay da dap tng di cho nhu ciu tiéu thu trong
nwéc va co khd nang xuat khiu. Trong giai doan 2000 — 2019, san lwong gao xuat khau cia Viét Nam dat mre
trung binh trén 6 triéu tan, twong tng véi khodng 20% san lwong san xuét. Hién nay, Viét Nam thudc top 03 cac
nha xuat khau gao I&n trén thé gi¢i. Khoang 80 - 90% gao xuat khau cta Viét Nam duwoc cung cép tir DPBSCL.

Cung - cau gao Viét Nam (1960 - 2019)
30

N N
o (63}

(triéu tan)
[EEY
o
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) P
0
1960 1970 1980 1990 2000 2010
Tiéu thu trong nwéc mmmm Xuat khau San xuét

(triéu tan)

San lwong xuat khau cua top cac quéc gia
xuat khau gao trén thée gi¢i (2000 - 2019)

14
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2

0

2000 2005 2010 2015

-—=--Anbo Thai Lan Pakistan
=== My = === Trung Quéc Viét Nam

Nguén: USDA, FPTS Téng hop
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Viét Nam khoéng c6 han ngach xuét khdu gao, nhung Bé Néng nghiép va Phat trién Noéng thén 1a co quan chiu trach
nhiém vé viéc dw bao va tinh toan khéi lwong gao co thé xuét khau trong nam (sau khi trir di nhu cau tiéu dung
trong nwédc va yéu cau vé dy trir gao trong tirng trwdrng hop cu thé). Cé 02 dang hop ddng xuét khdu gao chinh:
(i) Hop déng thwong mai do cac doanh nghiép tw tim kiém khach hang; (i) Hop déng chinh phu, theo théa thuan
clia Chinh pha Viét Nam véi Chinh phi nwéc ngoai. Hiép hoi Lwong thye Viét Nam VFA sé cong bd gia san gao
xuét khau dé chao ban trén thj trworng thé gisi, sau khi mire gia nay dwoc cac bd ban nganh quyét dinh dwa vao
dién bién tinh hinh chung trén thj trwéng va gia thu mua théc trong nuwérc.

Céc thi tredng xuat khau gao chinh cdia Viét Nam hién nay 1a cac quéc gia khu vee Chau A va Chau Phi, bao gdm
Philippines, Malaysia, Trung Québc, B& Bién Nga, Ghana... Trwéc day, gao xuat khau sang Trung Quéc chiém 20 -
30% tbng xuét khau gao ca nwédc, véi hon 90% la gao nép. Do gao 1a méat hang nhay cdm nén cac thj trwdng nhap
khau gao thwérng ap han ngach hoéc thué suét nhap khau & mirc cao. Thang 07/2018, Trung Quéc tang thué nhap
khau gao nép tir 5% 1én 50%, khién xuét khdu gao sang Trung Quéc gidm manh. Thj trwdng Philippines va cac
quéc gia & Chau Phi tré thanh nhirng thi trwdng trong diém xuat khau gao cda Viét Nam.

Co cau thj trwdng xuat khau gao Cac thi trworng xuat khau gao chinh cta
cua Viét Nam (theo san lwgng) Viét Nam
Nguén: USDA, FPTS Téng hop 9 Nguén: Téng cuc Théng ké,
e I § -1 FPTS Téng hop
80%
=6
60% &
3 | ]
o I l I .
0%
RSN AR S 2012 2013 2015 2016 2017 2018 2019
PP ‘1/ PP "1/ ‘1/ “1/ P D
mChauA mChau Phi = Chau My ®Trung Quoc ® Philippines B& bién Nga
Chau Uc mChau Au Malaysia ®m Ghana Khéc

Phu luc 05: Chinh sach nhap khau gao tai mot s thi trwedng I&n cda Viét Nam

Nam 2019, trong céc loai gao xuat khau, gao trdng (+25% yoy) chiém chi yéu, véi 57% sén lwong gao xuét khau
ctia Viét Nam. Thi trwdrng gao trang cla Viét Nam la cac nwéc chau A. Tiép theo la gao thom, déng gép 32% vao
co cau gao xuét khau, véi thi trwdng chinh & cac quéc gia chau Phi. Tir 2018, xuét khau gao nép gap khoé khan do
thay déi thué suét nhap khau cua thi treong Trung Quéc, co ciu xuat khau gao nép gidm tir 22% nam 2017 con
5% nam 2019.

Co cau san lwong xuat khau gao Co cau ching loai gao xuat khau
Viét Nam theo chung loai (2019) tai cac thi trwé'ng chinh cia Viét Nam
Gao khac Nguén: USDA, FPTS Téng hop
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(triéu tan)
[l N
2017 IV
|

—

|| = [ | J—
. _-lIIIIl_ Emmm

Gao
o w0 O NN~ 00 O M~ O OO M~ 00 O M~ o o
trang a4 d 9 d 9 d 49 49 d 494 d 494 4d d
o O O O o O o o o o o o o o
57% N d d & & d N N N J Jd d &«

Trung Quéc ~ Philippines Malaysia B& bién Nga Ghana

. . mGaotrang ®Gaothom ®mGaonép ™ Gao khac
Ngubén: USDA, FPTS Téng hop
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(3) Gao Viét Nam bi dinh gia thap trén thj trwong thé gioi

Gia gao xuéat khau Viét Nam
vaThaiLan
(gao trang 25% tam)
Nguén: FAO, FPTS Téng hop
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3.2. Doanh nghiép dau nganh gao Viét Nam

(1) LTG s& hiru chudi gia tri lua gao bén virng

Jan-20

Vi cung mdt phdm clp gao trang 25% tdm, gao Viét Nam co gia
thap hon 10 — 20% so véi gao Théi Lan trén thj trwéng thé gidi.
N&m 2019, gia xuét khau gao trdng 25% tdm trung binh cla Viét
Nam dat 323,2 USD/tan (-17,3% yoy), thAp hon gao Thai va An
Do 14 21,2% va 10,4%. Gao Viét Nam bj dinh gia th4p do:

(i) Phan 1&n gao Viét Nam khéng cé thwong hiéu, khéng truy xuét
dwoc ngudn gbc: Gao xuat khdu dwoc cac doanh nghiép kinh
doanh dw@i thwong hiéu riéng ciia doanh nghiép. Nguyén liéu do
doanh nghiép ky hop ddng truc tiép véi néng dan trong lua, hodc
mua lai tir thwong lai, hodc nhap gao Campuchia hay Thai Lan vé
doéng gai. Do dé viéc truy xuat ngudn gdc gao gap nhidu kho khan.

(ii) Néng dan Viét Nam lam dung thuéc BVTV va phan bén trong
canh tac: Khi yéu ciu vé an toan vé sinh va chét lwong thuwe phdm
dwoc chu trong, cac nha nhap khau gao trén thé gi¢i danh gia
thap viéc lam dung thuéc BVTV va phan bén trong san xuat néng
nghiép ctia Viét Nam. Viéc tdn dw chat BVTV trong néng san tac
dong tiéu cuc tdi gia ban va uy tin trong hoat dong xuéat khau.

Phu luc 06: Bién dong gia gao thé gidi

Chuéi gia tri nganh lua gao Viét Nam gdm nhiéu cong doan trung gian, véi sy tham gia cia nhiéu thanh phan, khién
gia tang chi phi va gay kho khan trong viéc ddm bao chét lwgng gao. LTG la doanh nghiép tién phong xay dwng
chudi gia tri lua gao tich hop tr khau phan phéi gibng lia va vat tw ndng nghiép, téi canh tac lua tai ving nguyén
liéu lién két va ché bién gao tai Viét Nam. Chudi gia tri nganh lia gao ctia LTG dwoc dinh hwéng dé phat trién gao
thwong hiéu, gitip dé dang truy xuat nguén gbc va ddm bao chét lwong gao thanh pham.

So sanh chudi gia tri lua gao cta Viét Nam va LTG

Viét Nam
Vat tw néng nghiép:

Gibng, Phan bén, thuéc BVTV, Thay loi, May mdc...

Néng dan tréng Ida

Théc

Thwong lai

Théc

Nha may xay xat

Théc

Thay loi,

Giong, Phan bon, thuoc BVTV may méc...

Néng dan tréng lta
(cac ky swr ndng nghiép cta LTG tham gia hoat déng
canh tac cung vaéi néng dan)

Théc

Nha may xay xat, danh bong gao.
Bong goi dwoi thwong hiéu LTG

Gao Iut
Gao Nha méy dénp béng gao,

thanh pham Xuat khau gao

Gao Gao
thanh phédm thanh phédm

Ban buén/ Ban 1é

thén(fsv?lm"'m Ul e
xuat khau

Nguoi tiéu dung néi dia

Gao Gao
thurong hiéu thuong pham
LTG

Doanh nghiép ban Ié

Gao o .
thurong higu Thij trwong

LTG xuét khdu
Ngudi tiéu dung noi dia

Nguén: TT Khuyén néng quéc gia, FPTS Téng hop
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Toéng quan nang lwe san xuat va kinh doanh gao ctia mét sé doanh nghiép niém yét

KGM LTG TAR AGM BLT NSC

(CTCP XNK (Tap doan (NN CNC (CTCP XNK  (Lwong thwc (Tap doan
Kién Giang) Loc Trovi) Trung An) An Giang) Binh Dinh) Vinaseed)

Nam gia nhap nganh gao 1975 2010 1996 1988 1975 2016

Sé nha may/ xi nghiép

o e 05 05 06 NA NA 02
san xuat gao
Nang lyc san xuat gao 324.000 1.000.000 300.000 350.000 NA 78.000
(tan/nam)
DRI Ui gzo melm A1 3.283 2.379 1.838 1.396 736 106
(ty dong)
Thi treong nam 2019 XK (65%) XK (66%) XK (20%) XK (70%) XK (95%) o

Chua yeu ND

(XK: XuAt khdu | ND: Noi dia)  ND (35%) ND (34%) ND (80%) ND (30%) ND (5%)

Tham gia chudi gia tri lGa gao

San xuét, phan phéi giéng x v x x x v
Séan xuét thubc BVTV x v x v x Vk
Lién két viing nguyén liéu x v v x x v
Ché bién gao v v v v v v
Gao c6 thwong hiéu riéng x v v'* x x v

Cac san pham gao chinh
Gao trang v v v v v v
Gao dac san (gao thom) v v v v v v

Gao hiru co, gao mam, gao

N S x v v x x v
thwe pham chirc nang

Nguédn: BCTC, BCTN céc doanh nghiép niém yét, FPTS Téng hop

*Gao tiéu thu trong nwéc cua TAR hién dwoc phan phdi mot phan duwéi thwong hiéu Trung An,

con lai Ia lién két véi hé théng va thuong hiéu VinEco

(Quay lai trang 1) **NSC va VFG (CTCP Khir trung Viét Nam) la thanh vién cua Tap doan PAN

(2) LTG dan dau thi phan gao thwong hiéu trong nwéc
Tai Viét Nam, gao tiéu thu trong nwéc chi yéu la gao khong thwong hiéu, dwoc phan phéi tai cac cho truyén thdng.
Gao thwong hiéu tuy maéi tham nhap vao kénh phan phéi hién dai trong nhirng nam gan day nhwng dat tang trwéng
kha quan. Gao thom, gao trAng thwong hiéu cé gia cao hon gao khéng thwong hiéu tir 30 — 50%. Mot sb loai gao
cao cap khac nhw gao hiru co', gao mam c¢é gia cao hon 5 — 6 1an gao théng thudng.
Khung gia ban lé gao trong nwéc
Nguén: FPTS Téng hop

Gao It hiru co/ Gao mam 100.000 - 120.000
dong/kg
Gao hiru co 50.000 - 100.000 déng/kg
Gao trédng/ thom thwong hiéu 20.000 - 30.000 ddng/kg
Gao trang/ thom khéng thwong hiéu 15.000 - 20.000 déng/kg
0 30.000 60.000 90.000 120.000  150.000
(ddng/kg)
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Tiéu thu gao thwong hiéu trong nwéc hién chi chiém ty trong nhé trong thi triérng gao ndi dia. Nam 2019, sén lwong
céc loai gao thuwong hiéu va cao cip dwoc tiéu thu trong nuwéc dat 936,9 nghin tAn (+15% yoy), twong ng véi 4%
co cau gao ndi dia. Cac loai gao thwong hiéu ngay cang dwoc tin dung do c6 day du bao bi, nhan mac, dam bao
cac yéu cau vé nguodn gbéc xuét x(r va chat lwong. Giai doan 2014 — 2019, mac du téc do tiéu thu gao trong nuéc
giam 0,5%/ndm, nhung tbc dd tdng trwdng cla gao thwong hiéu dat 16,1%/ndm. Trén thj tredng, ngay cang co
nhiéu cac doanh nghiép thwc phdm va thwong mai tham gia vao thi trwéng gao thwong hiéu, nhw Loc Troi,
Vinaseed, Vinafood, VinEco, B&o Minh, Trung An... gan day nhat & thwong hiéu Neptune (néi tiéng véi san pham
d4u &n) ciing tham gia vao phan khic gao thwong hiéu tai Viét Nam. Nam 2019, thwong hiéu gao “Hat Ngoc Troi”
clia LTG dan dau thi treérng gao thuwong hiéu véi 5,7% thi phan, giam so véi mire 7,5% thi phan vao nam 2016 do
canh tranh trong thi trwong gao thuwong hiéu ngay cang tang cao.

Theo dy béo clia Euromonitor, xu hwéng tiéu dung cac san pham chat lwong cao, day di nhan mac, nang cao chat
lwong biva &n tai Viét Nam sé la dong luc ting trwdng clia cac san pham gao thwong hiéu trong nwéc. Euromonitor
wéc tinh, gao thwong hiéu trong nwéc sé dat 2,0 triéu tAn vao nam 2024, twong (ng véi tbc do ting trudng dat
37,2%/nam va dat 8 — 10% ty trong gao tiéu thu ndi dia.

Thi phan mét sé thwong hiéu gao Dy phéng tang trwéng san lwong tiéu thu
trong nwé&c nam 2019 gao thwong hiéu trong nwéc
25 Nguén: Euromonitor 10%
Vinafood 20 8%
// 1,7% .é 15 6%
Longan 3

, 1,7% -;:i 1,0 4%
An Giang 0,5 I I I I I I 2%

NI I I IS SR R R

N R N0 KN N0 N XK
rI/Q rle ‘19 ‘19 ‘19 ‘19 q§1, (19(7/ (19%{1'(19(7:5(19(7}
Cac th“’gg%yé“ khac e TiGu thy gao thuong hiéu
1 0 A .
Ngubn: Euromonitor —Ty trong gao thwong hiéu/ndi dia
(3) Ty suét lgi nhuan mang gao chwa hap dan
ra ra > > Y A ] >
Béng gop cua mang gao vao tong tai san Doanh thu va ty suat LNG mang gao
va lgii nhuan gop cua LTG cuaLTG )
Nguén: LTG i
45% 39% 1.200 Nguén: LTG 12%
37%

(ty dong)

1.000 0
31% 005  32% \ J\ 8%
30% 800 4%
25% o
600
19% 0%
400
15% -4%
-8%
—TANM < AN dNMST dNNTE dNMOS
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® % Tai san mang Gao/TTS ™% LNG méang gao/ LNG Doanh thu (cot trai) Ty suat LNG

Mé&c du chiém trung binh trén 20% co' cAu tai san cta LTG, mang gao chi déng gop 10% vao co cau lgi nhuan gop

ctia doanh nghiép, v&i mirc ty suat LNG trung binh trong giai doan 2015 — 2019 dat khoang 6%. Nam 2019, gia gao

xuét khau clia Viét Nam gidm hon 17%, déng thoi LTG gap khé khan trong tiéu thu gao tai thj trung Trung Quéc,

phai thanh Iy gao gia ré qua cac thj truong khac. Doanh thu xuat khdu gao nam 2019 ciia LTG dat hon 1.129 ty

déng (-28% yoy); ty suét lgi nhuan gép mang gao trong nam dat 0,7%, mirc thp nhat trong 05 ndm tré lai day.
A
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3.3. Trién vong tir gao thwong hiéu, gia gao thé gi&i ky vong ting 7,7% yoy trong nam 2020

(1) Trién vong tir tai cau tric nganh gao, tap trung vao gao cao cap

DPé nang cao vj thé canh tranh trén thj truéng xuat khau gao thé gioi, Viet Nam budc phai gidi bai toan nang cao
chéat lwong gao thwong pham, diéu nay can coé sw két hop tham gia ciia Nha nwéc, doanh nghiép va néng dan.
Nam 2016, B6 NN&PTNT da phé duyét dé an Tai co cdu nganh lia gao Viét Nam dén nam 2020 va tdm nhin dén
nam 2030, trong do, quan trong nhat la:

Dién bién gia gao thé gi&i theo chiing loai (i) Tap trung nang ty trong gao thuwong hiéu nham dé
(T01/2000 - T04/2020) dang truy xuat ngudn gbc. Su kién gao Hat Ngoc
1600 Nguon: FAO, FPTS Tong hop Troi 01 (tén cii la AGPPS 103) cdia LTG ot top 03

gao ngon nhat thé gi¢i nam 2015, hay gao thom

__1.200 ’\ ST25 cua Viét Nam dwoc binh chon la gao ngon
& /"M'\ /[V* nhét thé gi¢i nam 2019 da gép phan nang cao tén
g 800 W tudi gao thwong hiéu Viét Nam.
= 400 L_,\w W (ii) Nang ty trong gao thom va gao dac san voi gia
- ban cao trong co' cAu gao xuét khiu. Gao trén thi
0 O 4 6 e o a6 e o trwdng thé gidi chd yéu thudc 02 nhém chinh la gao
SRR N T ARG AN trdng va gao dic san (gao thom, déo). Cac loai gao
AR CHE N A R AR A C i ml e e s
dac san co gia ban cao hon gao trang tr 20 - 50%.
Gao trang 5% tam Gao thom Gao nép Tai Viét Nam, gao xuat khdu chi yéu |a gao tréng.
D°a"hctE: I'I'Tac';?z%?g f,';egoﬁ‘;')’ pham Béi v6i LTG, doanh nghiép dinh hudng tap trung
L 800 Nguén: LTG L50% phat trién cac san pham gao thu:cng hiéu v&i gia ban
1:500 L00% cao tw n,ém 2020. C,élc san phém’gao thu’on,g hiéu
D 1.200 0% (trung cap va cao cap) la sadn pham duy nhat tang
© 900 0% trwdng trong nam 2019 ctia doanh nghiép. Gao cao
& 600 cép ctia LTG c6 gia ban cao hon gao khéng thwong
300 -50%

R -25% - | 1005  hiéu tir 70 — 80% trong nam 2019.
Ga:égao Gac;é:;ung Gt-hwng 9 Bén canh do, doanh nghiép sé chuyén huéng san
higu xuat theo don dat hang (dat trong thang 2, 6, 9 hang
Gao xuAt Gao ndi dia nam) thay vi san xuét lua réi méi tim khach hang

khau nhu trwdce kia.

2018 m2019 % yoy
(2) Gia gao thé gi¢i wée ting 7,7% yoy nam 2020 va 1,8%/nam giai doan 2020 — 2024F

Bién dong gia xuat khau gao 25% tam

(T04/2019 - T04/2020) Dw phong gia gao thé gioi

(gao Thai Lan 5% tam)

Nguén: FAO . )
550 g 200 Ngudn: Ngéan hang thé gici
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Trong 0472020, gia gao thé gi¢i ting manh hon 14% yoy, dac biét 1a gao Thai Lan vé&i mirc ting 21% yoy, dat mirc
cao nhét trong 07 ndm tré lai day, do (i) Tac déng cla dich Covid-19 cac nha xuét khau gao I&n trén thé gi¢i nhw
An Do va Viét Nam tam ngwng xuét khau gao; (i) Han han tai Thai Lan trong ndm 2019 khién san lwgng gao nuéc
nay trong vu 2019/20 wdc giam 11,5% yoy (Phu luc 07: Téng quan nganh lta gao Thai Lan).

Gia gao xuat khau trung binh ctia Viét Nam trong Q1/2020 ciing tdng khoang 11% yoy. Trong T05/2020, Viét Nam
da khoi phuc lai hoat ddng xuét khau gao, sau khi tam dirng xuat khau vao cubi T03/2020 va ap dung han ngach
500.000 tAn gao xuét khau trong T04/2020 d& dam bao an ninh lwong thuec trong béi cdnh han mén va Covid-19.

Theo du béo ctia Ngan hang thé gi6i (bao cdo ngay 23/04/2020), gia gao thé gii dw kién sé binh 6n tré lai trong
03 quy sau cia nam 2020 khi ngudn cung gao Viét Nam va An D6 quay lai thj trudng. Gia gao nam 2020 wéc tang
7,7% yoy. Trong giai doan 2020 — 2024F, gia gao thé gi¢i dwoc ky vong tang nhe véi téc d6 1,8%/nam.

(Quay lai trang 1)
IV. PHAN TIiCH TINH HINH TAI CHINH

1. LTG str dung don bay tai chinh & mirc cao

Ty trong (No vay + phai tra)/téng tai san Co’ cau no phai tra theo
mo6t s6 doanh nghiép nganh néng nghiép b6 phan kinh doanh cua LTG
(Q1/2020) 6.000 Nguén: LTG
80% Nguén: BCTC céc doanh nghiép,
FPTS Tong hop 5.000

60%

4.000
40%
S 3.000
2°%I|I|I II
0% e o B L e e -
LTG VFG VPS CPC NSC KGM TAR AGM 1.000 l l I . . . . I
0

Thubc BVTV Giéng Gao
cay 2012 2013 2014 2015 2016 2017 2018 2019

tréng

(ty dong)

m Thubc BVTV ®Gao mGidng = Khac va khong phan bd

So véi mot sé doanh nghiép trong nganh néng nghiép, ty trong no' vay/tdng tai san ctia LTG & mdc kha cao, dat
54% tai thoi diém Q1/2020. Trong d6, chii yéu |a no vay ngén han va cac khoan phai tra cho nguoi ban. Cac khoan
no phai trd cta LTG chi yéu thudc vé bd phan kinh doanh thuéc BVTV va gao.

Co cAu no vay va ty trong Co cau no phai tra cia mét s6
no vay/téng tai san doanh nghiép kinh doanh thuéc BVTV va gao
6.000 : 70%
100%
65%
80%
54000
S 60%  60%
12,
£2.000 Esop  40%
I I 20%
o = 50%
T O X o 0 A D .9 O 0%
N N N N N N N N Q%
O S A R R LTG VFG VPS CPC KGM TAR AGM
G P
Phai tra khac Phai tra ngudi ban Thu6e BVTV Gao
Vay ng DH w— Vay no' NH mNo NH ®Phaitrd nguoi ban  ® Phai tra khac
=% Tong ng phai tra/TTS
Nguén: LTG Nguén: BCTC céac doanh nghiép, FPTS Téng hop

Do céc doanh nghiép san xuat va kinh doanh thudc BVTV tai Viét Nam chi yéu thwong mai s&n pham clia cac cong
ty da qudc gia, cac khoan phai trd cho ngwdi ban chi yéu la trd cho nha cung cap nguyén liéu, hoat chét va thanh
pham thuéc BVTV. Déi v&i cac doanh nghiép kinh doanh gao, cac khoan vay ngén han dugc dung cho hoat dong

dAu tw vang nguyén liéu, mua lda, théc nguyén liéu san xuét trong nam.
A ——————--
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2. Rui ro bi chiém dung vén cao (Quay /ai trang 1)

Co cau phai thu va sé ngay phai thu cta LTG Ty trong phai thu/doanh thu ctia mét s6
3.000 Nguén: LTG 120 doar;\lh rlgh;i[;_gg?n: nc;’ng:?hlep
40% guon: céc doanh nghiép,
2.500 100 i FPTS Téng hop
< 2.000 80 30%

2 2
S 1.500 608  20%
> < 1%
£ 1.000 40
500 20 0%
0 0

0O 0 0 J 0 x s F =
o = =
S £6 68 228201 Q
2012 2013 2014 2015 2016 2017 2018 2019 ; 2 oo
Thudc BVTVGiong cay trong Gao
Phai thu khach ha Tra trud N
— ’alt u khach hang ra trwdc nguwdi ban 2017 ®2018 m2019
S04 ngay phai thu (cot phai)
Ty 1& dw phong phai thu khé doi ciia LTG LTG phan phéi cac sé&n phadm thubc BVTV qua cac dai ly vat
Nguén: LTG tw néng nghiép. Tac dong tiéu cwc cla bién ddi khi hau téi

dién tich canh tac néng nghiép va xu hudng han ché st dung
thudc BVTV da khién cac dai ly gap kho khan trong tiéu thu.

10,3% > 2 . 2 s
’ Ty trong phai thu/doanh thu cia LTG & murc trén 25% trong

7.7% 7 4% giai doan 2017 — 2019, mrc kha cao so v&i mot s doanh
6.8% 6,6% ’ nghiép trong nganh. LTG thwdng xuyén phai trich 1ap dw
phong cho cac khoan phai thu khé doi, va chiu rdi ro chiém
dung vén cao ti cac dai ly phan phéi.
Theo chia sé clia LTG, trong Q1/2020, doanh nghiép da thay
dbi co cAu dai ly va chinh sach ban hang cac san pham thubc
—e— % Dy phong/Phai thu BVTV, ky vong cai thién rdi ro chiém dung vén.

2015 2016 2017 2018 2019

3. Dién bién gia gao tac déng té&i hiéu suat sinh I&i ctia doanh nghiép

Dién bién gia gao Viét 5% tam va ROE ctiia médt sé doanh nghiép
ty suat LNST caa LTG nganh nong nghiép
S50 Nguén: BCTC céc doanh nghiép,
0

FPTS Téng hop
8,3% 20%

15%
10%
5%

0%
LTG VFG SPC VPS BT1 CPC NSC KGM BLT

Thubc BVTV Gibng Gao
INENEE N I IS cay
N N N N AR AN A tréng
Nguén: LTG, USDA 2017 =2018 m=2019

Ty suét lgi nhuan sau thué cta LTG gidm tir 7,6% nam 2010 xubng con 4,0% trong ndm 2019 cung v&i dién bién
gidm cla gia gao Viét Nam trén thj trwdng thé gidi. Sau mua vu boi thu ndm 2018, gia gao thé gi¢i xubng mirc thap
nhat 10 nam trong ndm 2019. Gia gao Viét 5% tdm xuat khau dat 354,4 USD/tan, gidm 15% so v&i cung ky ndm
trwde, va gidm 16% so véi trung binh nam 2010. Nam 2019, hiéu suét sinh 16 clia da sb cac doanh nghiép trong
linh vwe ndéng nghiép déu xudng mirc thap nhét trong giai doan 2010 — 2019. Hiéu suét sinh 1&i trén vén chi s&
hiru ROE ctia LTG n&dm 2019 dat 13%. Trong 04T2020, gi& gao thé giéi tang hon 14% yoy do tac dong cta dich
Covid-19 ky vong sé gitp cai thién hiéu suat sinh 1&i ctia cac doanh nghiép trong chudi san xuét va kinh doanh lia
gao, trong d6 co LTG.

A ——————--
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V. DU PHONG KET QUA HOAT PONG KINH DOANH (Quay /ai trang 1)

Dwa vao cac phan tich vé& hoat ddng kinh doanh, tai chinh va trién vong nganh, chung t6i tién hanh dw phéng két
qua hoat déng cac mang kinh doanh ctia LTG giai doan 2020 — 2024F nhw sau:

Mang kinh

Chi tiéu va gia dinh

UPCoM: LTG

Dién giai

doanh

Thubc
BVTV

Giong cay
trong

Gao

Khéac

Tang trwéng doanh thu
2020F: -25% yoy
2021 — 2024F: +2%/nam

Tang trwedng doanh thu
Giong lta: +0,9%/n&m
Giong ngo: +3,0%/ndm
Giong rau mau: +12%/ndm

Tang trweéng san lwong tiéu thu
Gao xuéat khau:

2020F: -25% yoy

2021 — 2024F: +1,3%/nam

Gao ndi dia: +5%/nam

Tang trwédng doanh thu: 0%

Quy 1/2020, doanh thu thubéc BVTV cha LTG gidm 63,6% yoy do (1) Han man tai
DBSCL va dich Covid-19 gay nhiéu khé kh&n cho hoat dong san xuat néng nghiép va
xuét khau nong san clia Viét Nam, tac dong tiéu cuc tdi tiéu thu cac san phadm vat tw
ndéng nghiép; (2) LTG thay déi co ciu dai ly va chinh sach ban hang nhdm cai thién
tinh hinh phai thu tai mang thubc BVTV.

Chung tdi danh gia, hoat ddng kinh doanh thuéc BVTV sé& cai thién hon trong Quy 2-
3/2020 khi vu ltia hé thu tai DPBSCL vao giai doan ting trwéng. Doanh thu mang thubc
BVTV trong c& nam 2020 wéc gidm 25% yoy, dat 3.595 ty déng.

Trong nhirng nam tiép theo, ching t6i ky vong mang nay sé ting nhe & mac +2%/nam
nhé trién vong tr cac san phdm hivu co, sinh hoc.

Két thuc Q1/2020, doanh thu mang giéng ctia LTG giam nhe 3,8% yoy, ty suat lgi nhuan
gop dat trén 30%.

V6i vi thé 1a doanh nghiép gidng ndi dia I&n thir #2 tai Viet Nam, chuing toi ky vong téng
trwédng doanh thu gidng lia va ngd cla LTG sé twong dwong véi te do tang trwéng
san xuat cta 02 loai cay nay tai Viét Nam trong giai doan 2020 — 2024F.

Déi véi gidng rau mau, ching téi ky vong két qua kinh doanh sé tiép tuc kha quan va
tang trwdng & mic +12%/nam do nhu cAu tiéu thu rau, qua & Viét Nam con cao, ciing
nhw hoat déng xuéat khau rau, qué con nhiéu tiém ning.

Chuing téi wéc tinh san lweng gao xuét khau clia LTG ndm 2020 giam 25% yoy do tac
dong cuia dich Covid-19 (gay gian doan chudi cung (rng ndng san trong Q1/2020, Viét
Nam han ché xuét khdu gao trong T3&4/2020). Doanh thu mang gao Q1/2020 cla
doanh nghiép gidm gan 58% yoy. Chung t6i ky vong két qua kinh doanh gao sé kha
quan hon trong nhirng thang con lai cia ndm 2020 sau khi Viét Nam néi lai hoat déng
xuét khdu gao. Trong nhitng nam tiép theo, tang trwdng ky vong dat twong duwong véi
tbc do tang trwdng tiéu thu gao thé gidi.

Déi véi thi trwdng trong nwérc, mang gao thwong hiéu con nhiéu tiém nang tang trudng
nhwng canh tranh ngay cang gay gat khi cé nhiéu doanh nghiép tham gia vao thi trwdng
nay. Chung t6i ky vong cac san phdm gao cao cép véi gia tri gia tdng cao sé 1a dong
Iwc tang trwdng dai han cho mang kinh doanh gao néi dia cta LTG, gilp cai thién ty
suét loi nhuan gdp mang gao tr 1% nam 2019 I1én 6% nam 2020. Chung t6i than trong
gid dinh mirc tang trwdng +5%/nam cho san lwong tiéu thu gao néi dia cla doanh
nghiép trong giai doan 2020 — 2024F.

Cac mang kinh doanh khac ctia LTG (bao bi, xay dwng) déng gop 3,8% vao co ciu
doanh thu ndm 2019. Chuing t6i gia dinh cac mang kinh doanh nay ting trwdng véi toc
d6 0% trong giai doan dw phong.

Tw nhirng phan tich va gia dinh hoat déng kinh doanh ctia doanh nghiép, FPTS dw phéng két qua kinh doanh cla
LTG trong 05 nam tiép theo nhw sau:

Dw phéng doanh thu va ty suat Igi nhuan

Co cau doanh thu dw phéng

9.000
| ]
9.000 8310 - .. 2360 7.530 7.705 7.883 25% = = ==
R _— Fo——tT o] 20% 5 6.000
2 6.000 15% S
°

23000 P BD
e

mmmm Doanh thu thuan

0
2019 2020F 2021F 2022F 2023F 2024F

Ty suét LNG —e—Ty suat LNST
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VI. KET QUA BINH GIA (Quay lai trang 1)

Béang phwong phap dinh gia chiét khu dong tién FCFE va FCFF, ching t6i xac dinh gia muc tiéu cta cb phiéu LTG
la 21.500 doéng/cp (+21% so v&i murc gia déng cira ngdy 21/05/2020). Ching t6i khuyén nghi MUA cho muc
tiéu trung va dai han.

Chung tdi wéc tinh doanh thu trong ndm 2020 clia LTG dat khodng 7.042 ty ddng (-15,3% yoy). Lgi nhuan sau thué
wéc dat 319,7 ty ddng (-4,6% yoy), twong (rng v&i mirc EPS dat 3.944 dbng/cp. Ty suét loi nhuan sau thué wéc
tang nhe tr 4,0% nam 2019 Ién 4,5% nam 2020.

STT Phwong phap Két qua Trong sb
1 Phwong phap chiét khdu dong tién tw do chdi s& hivu 21.400 50%
2 Phwong phap chiét khdu dong tién tw do doanh nghiép 21.600 50%
Binh quan gia cac phwong phap (déng/cp) 21.500

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo6 hinh Gia tri Gia dinh mo6 hinh Gia tri
WACC 2020 12% Phan bu rdi ro 8,33%
Chi phi str dung no 6,6% Hé s6 Beta 1,1
Chi phi str dung VCSH 16,8% Tang trwdng dai han 1%
Lai suat phi rai ro ky han 10 nam 3,25% Thoi gian dw phéng 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri
Tbng gia tri hién tai ciia dong tién doanh nghiép (ty dong) 1.820,9
(+) Tién mat (ty déng) 18,4
(-) No’ ngén han va dai han (ty dong) 1.969,9
Gia tri vdn chl s& hiru (ty ddng) 1.742,6
S6 ¢ phiéu lwu hanh (triéu cb phiéu) 80,6
Gia muc tiéu (dong/cp) 21.600
Téng hop dinh gia FCFE Gia tri
Gia tri hién tai ctia dong tién vén chi sé hiru (ty dong) 1.723,2
Gia muc tiéu (dong/cp) 21.400
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TOM TAT BAO CAO TAI CHINH DU’ PHONG

HBKD (ty ddng) 2019  2020F 2021F 2022F
Doanh thu thuan 8.310 7.042 7.360 7.530
- Gia vén hang ban 6.608 5.561 5.842 5.984
Loi nhuan gop 1.701 1.480 1.517 1.546
- Chi phi ban hang 735 648 677 693
- Chi phi quan Iy DN 324 273 286 292
Loi nhuan thuan HBKD 642 559 554 561
- (L6)/I1ai HBTC -222 -117 -120 -122
- Loi nhuan khac 40 0 0 0
LN trwée thué, 14i vay 459 441 434 439
- Chi phi 1ai vay 163 129 129 129
Loi nhuan trwéc thué 463 441 434 439
- Thué TNDN 128 122 120 121
- Thué hoan lai 0 0 0 0
LNST 335 320 314 318
- Loi ich cb déng thiéu sé 4 2 2 3
LNST cuia c6 dong CT Me 331 318 312 316
EPS (d) 4112 3.944 3.869 3.916
EBITDA 617 599 591 597
Khéu hao 157 157 157 157
Tang trwdng doanh thu -8% -15% 5% 2%
Tang trwdng LN HDKD -11% -13% -1% 1%
Tang trwéng EBIT -16% -4% -2% 1%

-6%
2019

-4%
2020F

-2%
2021F

1%
2022F

Tang trwdng EPS

Chi s6 kha nang sinh i

Ty suét loi nhuan gbp 20,5% 21,0% 20,6% 20,5%
Ty suét LNST 4,0% 4,5% 4,3% 11,6%
ROE DuPont 12,9% 11,3% 9,9% 9,3%
ROA DuPont 4,7% 4,9% 4,7% 4,5%
Ty suét EBIT/doanh thu 5,5% 6,3% 5,9% 5,8%
LNST/LNTT 71,6% 72,0% 71,9% 71,8%
LNTT /EBIT 100,8%  100,0% 100,0% 100,0%
Vong quay tong tai san 116,8%  107,9% 110,1% 107,9%
Don bay tai chinh 276,8%  231,0% 212,8% 206,8%

Chi s6 hiéu qua van hanh

Sé ngay phai thu 101,07 101,07 101,07 101,07
S6 ngay tén kho 154,88 154,88 154,88 154,88
Sbé ngay phai tra 64,11 64,11 64,11 64,11
Thoi gian luan chuyén tién 191,84 191,84 191,84 191,84
COGS / Hang tén kho 2,65 2,37 2,37 2,37
Chi sé TK/don bay TC 2019  2020F 2021F 2022F
CS thanh toan hién hanh 1,27 1,46 1,56 1,66
CS thanh toan nhanh 0,62 0,78 0,86 0,96
CS thanh toan tién mat 0,04 0,18 0,25 0,34
No / Tai san 0,30 0,30 0,29 0,28
No / Vén CSH 0,76 0,66 0,61 0,57
No ngén han / Vén CSH 0,76 0,66 0,61 0,57
No dai han / Vén CSH 0,00 0,00 0,00 0,00
Kha nang TT lai vay 2,82 3,42 3,36 3,40

COKT (ty déng)

Tai san

+ Tién va twong dwong

+ P&u tw TC ngan han

+ Céac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Téng tai san ngén han

+ Nguyén gia tai san CBHH
+ Khau hao Ity ké

+ Gia tri con lai TS CBHH
+ D3u tw tai chinh dai han
+ Tai san dai han khac

+ Xay dwng CBDD

Téng tai san dai han
Tdng Tai san

No’ & V6n chu sé& hivu

+ Phai trd nguoi ban

+ Vay va no ngan han

+ Quy khen thuwdng

N¢ ngan han

+ Vay va ng dai han

+ D phong phai tra

No¢ dai han

Téng no

+ Thang dw

+Vén didu 1&

+ LN chwa phan phéi
Vén chii s& hivu

Loi ich cb dong thiéu sb

Tdng cdng ngudn vén

LCTT (ty dong)

Tién ddu nam

Loi nhuan sau thué

+ Khéu hao

+ Diéu chinh

+ Thay d&i vén lwu dong
Tién tir hoat dong KD
+ Chi mua sadm TSCD

+ Tang (giam) dau tw

+ Cac hd dau tw khac
Tién tir hd dau tw
+Chtecdatra

+ T&ng (giam) vén

+ Thay ddi no ngén han
Tién tir hoat dong TC
Téng lwu chuyén tién té

Tién cudbi ndm

UPCoM: LTG
2019 2020F 2021F 2022F
127 630 888 1.216
11 11 11 11
2.118 1.938 2.027 2.074
2.492 2.350 2.468 2528
164 140 146 149
4.910 5.068 5.539 5.978
1.933 1.933 1.933 1.933
-869 -1.021 -1.173 -1.326
1.065 912 760 608
45 45 45 45
163 163 163 163
71 71 71 71
1.616 1.458 1.301 1.143
6.526 6.527 6.840 7.121
1.519 1.237 1.293 1.323
1.970 1.970 1.970 1.970
67 0 0 0
3.873 3.473 3.553 3.596
0 0 0 0
26 30 30 30
26 30 30 30
3.899 3.503 3.583 3.626
278 278 278 278
806 806 806 806
694 911 1.123 1.338
2.597 2.992 3.224 3.459
29 31 34 36
6.526 6.527 6.840 7.121
2019 2020F 2021F
151 127 630 888
463 318 312 316
157 157 157 157
-213 -38 -4 1
895 -12 -127 -64
1.363 426 339 408
75 0 0 0
12
3 0 0 0
78 0 0 0
-132 -81 -81 -81
3 0 0 0
0 0 0 0
-1.309 78 -81 -81
-24 503 258 328
127 630 888 1.216
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VII. PHU LUC
PHU LUC 01: Céac vu trong laa tai Viét Nam va quy trinh ché bién gao

Do dac diém sinh trwdng va phat trién, cay lua dwoc gieo trong & hau hét cac vung trong ca nwéc va co thé gieo
cay nhiéu vu lia khac nhau. Ché d6 gié mua va cac yéu tb khi hau cung véi cac diéu kién vé dia hinh, co s& vat
chét ky thuat 1a co s& tao nén cac vu lta chinh trong ca nwédc va & tivng dia phwong. Thoi gian sinh trudng ctia
cay lua kéo dai trong khoang 100 — 120 ngay (tuy theo giéng lua).

Tai mién Bac: V&i diéu kién khi hau can nhiét d&i, cay lua dwoc trong vao 02 vu chinh (vu Déng Xuan va vu muoa)

Tai mién Trung va Nam: V&i diéu kién khi hau nhiét d&i gié mua, nhiét dd cao quanh nam, cé thé tréng 03 vu lta
(vu Pong Xuan, vu He Thu va vy mua).

Th&i vu trong laa hang nam tai Viét Nam

Nam 0 Nam 1

Mién Béc Vu Déng Xuén
Vu mua (he)
Mién Trung Vu Déng Xuéan
Vu Hé Thu
Vu moa
Mién Nam Vu Déng Xuan
Vu Hé Thu
Vu maa

Nguén: Theo Vién Khoa hoc Néng nghiép Viét Nam, FPTS Téng hop

Trong nién vy 2019/2020, do tinh hinh xa4m nhap man tai khu vwc DBSCL dién bién nghiém trong, vu Bong Xuan
tai DBSCL dworc trién khai san xuat sém hon 01 — 02 thang (bat dau vao T10/2019 va két thuc vao T3/2020), giup
cho cay lua tai khu viec DPBSCL tranh dwoc cao diém mua khd va xam nhap man (T03-T04/2020), gidam thiéu thiét
hai xay ra. Do d6, du tdng dién tich xubng gidng toan vung DBSCL gidm 4,2% yoy, nhwng ndng suét lta tai DPBSCL
dat két qua kha quan, tang trwdng 1,8% so véi vu Déng Xuan 2018/2019.

Sau khi chin, lta dwoc thu hoach va tuét lay thoc. Théc sau khi thu hoach can duoc phoi hodc say khé truée khi
dwoc dwa vao may xat théc dé san xuét gao.

CaAu truc hat gao Quy trinh ché bién gao

Théc

‘ Xay xat -> tdch trdu ‘

Gao It V6 trau

| BDdnh bong gao ‘

r \ % Gao tréng Cam & mam gao

Mét s6 cong dung cua cay laa

Vé trau + Romra

- Nhién lieu dét - Thirc an chan nubi - Thwe phdm cho nguoi
- Chiét ra diu gao (dau &n)

R . -> Thyc phdm cho nguoi
Ngubn: FPTS Téng hop

(Quay lai)
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PHU LUC 02: Cac vu trong ng6 tai Viéet Nam

UPCoM: LTG

Théi gian sinh trwdng tir khi gieo hat dén khi chin la 90 — 160 ngay (tuy gidéng ngd va diéu kién tw nhién).

Th&i vu trong ngd hang nam tai Viét Nam

Nam 0 Nam 1 Nam 2
Mién Bac Vu Xuan - weag
Mién Trung Vu Béng Xuan
Vu Hé Thu
Mién Nam Vu Béng Xuan
Vu Hé Thu

Nguén: FPTS Téng hop

(Quay lai)

PHU LUC 03: Tiém niang néng nghiép hiru co (NNHC) tai Viét Nam

Dién tich dat NNHC tai Viét Nam

1.200 Nguén: FiBL
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mmmm Dién tich @At NNHC (nghin ha)
—— % Dat NNHC/ Téng dat néng nghiép

PHU LUC 04: Téng quan thi trwong lua gao thé gioi

8%
I 6%
4%

2%

0%

2030F

Trwéc nhu cAu ngay cang cao vé chét lwong thwe phdm
va bao vé méi trwdng, san xuat néng nghiép hiru co |a
hwéng di tat yéu ctia nganh néng nghiép thé gidi. Theo
théng ké clia Vién nghién ctru NNHC thé gigi (FiBL), dién
tich d4t NNHC tai Viét Nam ndm 2018 dat 237,7 nghin
ha, tdng gép 3 14n so v&i ndm 2017. Du chi chiém 2,19%
tdng dién tich dat nong nghiép ca nuwéc, tiém nang phat
trién NNHC cua Viét Nam con rat 1on.

B& NN&PTNT dang xay dwng dé an “Phat trién NNHC giai
doan 2020 — 2030” tai Viét Nam, v&i muc tiéu dwa nuwédc
ta dng trong top 15 thé gidi vé san xuat NNHC. Ky vong
té¢i nam 2030F, dién tich canh tac NNHC sé& dong gop trén
7% dién tich d4t néong nghiép toan quéc.

(Quay lai)

Cac khu vie trong lua trén thé gioi

www.fpts.com.vn

3,000 Km

Nguén: Nature Rese%
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A P Lua la mét trong nhivng loai cay lwong thwe chinh clia thé

Cung - cau gao the giéi e A A a2 ind s A A g g
(1960 - 2019) gi®i, c6 nguon goc & vung nhiét d&i va can nhiét déi. Lua
la loai cay tréng ngén ngay nén cé thé trong tv 2 — 3

800 Nguén: USDA N Lo T y
vu/nam. Do dac tinh wa nwéc, cay lua phu hop véi cac
700 khu vuwec cé nhidu nwéc va cong tac thay loi tot. Dé san
600 xuét 01 kg lta, trung binh can 2.500 lit nwéc (bao gébm
= 500 nuwéc mua, nwéce tr cong tac thay lgi). Vi n‘hl"mg giéng
*2 400 lGa cai tién cé kha nang chiu han th,i nhu cau st dung
@ nwoc trong canh tac sé it hon. Thoi tiet qua khé han hoac
=300 ngap Ung cling cé thé tac dong tiéu cuc t&i hoat dong
200 canh tac lda.

100 A Nam 2019, san lwong gao thé gidi dat 493,8 triéu tan,
0

giam 0,5% yoy do tac déng cua hién twgng El Nino gay

OMOAONLOATNOMODANL O~ R I R 3 . N f R i
LCLELEEEE539X233888e2d ra thoi tiét khé han & nhiéu vuang trong lua trén thé giodi.
e A A AN AN NN NN . . > . A X ’ s .
Giao dich gao dat khoang 40 triéu tan, twong wng véi

mm— Ton kho dau ky San xuat Tiéu thy 10% nhu cAu tiéu thu gao toan cau.

Cac quéc gia c6 anh hwéng I&n téi thi trwdng gao thé giéi nam 2019

Top cac qudc gia san xuat gao Top cac qudc gia tiéu thu gao
Khac )
23% Trung Quéc ég?/c Trung QUéC
30% ’ 30%
Théi Lan
4% Philippines
Viét Nam 3%
°% Viét Nam
Indonesia 4%
7% . Indonesia £ R
7% 24% 7%
Top cac quéc gia xuat khau gao Top cac qudc gia nhap khau gao
Philippines .
Khéac B R 6% Trung Quoc
18% An B 6%
24% EU
5% _
B& bién Nga
Trung Quéc 3%
7% Nigeria
3%
~ Iran
My 3%
7%
Thai Lan
0,
. 18% Khac
Pakistan 749
11% " °
Viét Nam
15%
Nguén: USDA
(Quay lai)
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PHU LUC 05: Chinh sach nhap khau gao tai mét sé thi triwéng I&n cta Viét Nam
» Thi trwong Trung Quéc:
Trung Quéc 1a québc gia sén xuét va tiéu thu gao I&n nhat thé gidi, déng thei la qubc gia nhap khau gao 16n thir #2

toan ciu nam 2019. Cac québc gia dwoc phép xuat khdu gao sang nwéc nay gobm Campuchia, An Do, Nhat Ban,
Lao, Myanmar, Pakistan, Thai Lan, Uruguay, Viét Nam, Bai Loan, My.

Gao nhap khau vao Trung Quédc sé tuan tha theo thué suét va han ngach duoc quy dinh béi hiép dinh WTO, hoac
céac hiép dinh thwong mai song phwong. Han ngach nhap khau gao ctia Trung Quéc ndm 2020 14 5,32 triéu tan.

Thang 07/2018, B6 Tai Chinh Trung Quéc cong bd thay déi thué quan nhap khau 14 mat hang gao tir khu vuc
ASEAN, trong dé cé nang mirc thué nhap khau gao nép (loai gao xuét khau chi yéu cia Viét Nam sang Trung
Quéc) tr 5% lén 50%.

» Thi trwong Philippines:

Thang 02/2019, Téng thdng Philippines ban hanh dao luat s6 11203 vé viéc chuyén dbi co' ché han ngach nhap
khau sang co ché thué hoa dbi véi mét hang gao dua trén han mue tiép can tdi thiéu (350.000 tAn gao). Dao luat
¢6 hiéu lwc tr 05/03/2019. Cu thé nhu sau:

Thué suét trong han mdrc Thué suat ngoai han mdc

N PO B& han ngach
Gao nhap khau tr ASEAN < . .
Thué nhap khau 35%
Gao nhap khau tu:
- Cac quéc gia ngoai ASEAN; 40% 180%
- C4c thanh vién WTO
» Thi trwdng Malaysia:

Chinh phi Malaysia hién dang &p dung muc thué nhap khau 40% dbi véi cac mét hang gao dung cho tiéu thu cla
ngudi dan trong nwéc; 15% dbi véi cac ché phdm gao dung trong san xuét thirc &n chan nuéi. Cac doanh nghiép
nhap khau gao clia nuwéc nay phai dang ky cip phép nhap khau béi B Nong lwong Malaysia. Co' quan phu trach
lwong thwe qudc gia tai Malaysia (BERNAS) quan ly toan bo hoat déng nhap khau gao ctia Malaysia.

» Thij trworng Bo Bién Nga:

B& bién Nga khong thu thué ddi véi hang héa nhap khau tir 07 quéc gia thanh vién Lién minh kinh té va tién té Tay
Phi (UEMOA). Béi v&i cac qudc gia ngoai khdi UEMOA, hang héa nhap khéu phai chiu cac mie thué sau:

Hang héa Thué suat

Nguyén liéu thd, nguyén liéu dau vao 5%
cho san xuét trong nuéc

Hang hoéa ban thanh phadm 10%

Thanh phdm 20%

Ngoai ra, B& bién Nga cling ap dung mdrc thué dac biét trén gao nhap khau (trong khoang to» 5 — 10% tuy chiing
loai gao). Do quédc gia nay van dang trong tinh trang thiéu lwong thuwe, Bé bién Nga khéng ap dung han ngach nhap
khau mé&t hang gao.

(Quay lai)
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PHU LUC 06: Bién dong gia gao thé gioi

Dién bién th&i tiét va gia gao thé gi&i
Nguén: IndexMundi,

3 . . 1000
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mmmm Hién twong El Nino mmmm Hién twong La Nina Gia gao Thai 5% tAm (cot phai)

V6i ddc thu la mot nganh néng nghiép, nganh lua gao khéng tranh khéi nhirng tac dong cla thoi tiét [én ving
nguyén liéu. Khi cac hién twong thoi tiét nhw El Nino (gay khé han & déng ban cau: Thai Lan, Viét Nam, An D6...)
va La Nina (gay mwa & déng ban cau) xay ra, ngudn cung gao sé bi tac dong va anh hudng téi gia gao thé gidi.

» Khung hoang gao 2007 — 2008:

Trong 04 thang dau nam 2008, gia gao thé gi&i tdng vot tr mirc khodng 300 USD/tan I&n hon 1.000 USD/tan. Truéc
do, hién twong thoi tiét La Nina da gy mwa bao 16n tai cac qudc gia trdng lta khu viec Chau A ndm 2007. Thi
trwong gao thé gidi khi &y dwoc dy bao thiéu hut khoang 10% nhu cau tiéu thu. Khi cac québc gia tai Chau A that
chat va han ché hoat dong xuét khdu gao (An D6, Viét Nam, Trung Quéc), hay khi mét sb qudc gia khac lai tang
cwong dy trir lwong thwe (Thai Lan, Philippines) da khién tinh hinh tré nén trAm trong, tré thanh tham hoa déi voi
cac qudc gia thiéu lwong thye va véi nhizng hd nghéo khi gia gao tang quéa cao.

» El Nino va Covid-19:

Gia gao thé gidi trong 0472020 t&ng hon 16% yoy, cham mébc cao nhét trong 07 ndm tré lai day. Ndm 2019, hién
twong El Nino gay han han tai Thai Lan (qudc gia xuét khdu gao #2 thé gidi) khién dién tich san xuét lta va san
lwong gao cla nwdc nay wdc gidm lan lvot 8% va 11,5% yoy trong nién vu 2019/20. Dau ndm 2020, dich bénh
Covid-19 bung phéat tai Trung Quéc va lan nhanh trén toan thé gi¢i da lam dit gay chudi cung (rng hang héa néng
san va day nhu ciu dam bao an ninh lwong thuc tai cac qubc gia 1én cao. T03/2020, Viét Nam han ché xuét khau
gao, ap dung han ngach xuat khau & mirc 500.000 tAn trong T04/2020. Trong khi d6, xuat khau gao ctia An D6 gap
khé khan do [&nh phong tda toan qudc ctia nwéc nay. Cac qubc gia xuat khdu I6n khac nhw Campuchia va Myanmar
cling tdng kiém soat va han ché xuéat khau gao. Céac yéu t6 trén khién ngudn cung gao trén thé gi&i bi &nh hwéng
I&n, day gia gao tang cao.

(Quay lai)
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PHU LUC 07: Téng quan nganh lia gao Thai Lan

Thai Lan 1a mét trong nhitng qudc gia san xuét (#6) va xuat khau gao (#2) Ién nhéat thé gisi, do d6, hoat dong canh
tac va san xuéat gao clia nwédc nay cé anh hwéng Ién dén thi trwéng gao thé gidi. Trung binh, quéc gia nay sén xuét
dwoc khodng 20 - 22 triéu tAn gao/ndm. Trong d6, hon 53% san lwong gao dworc tiéu thu trong nuéc, con lai phuc
vu cho hoat ddng xuét khau. Gao Thai Lan trén thi trwérng xuét khau cé chét lwong va gia ban cao. Khoang 50%
céac loai gao xuéat khiu clia Thai Lan la gao d&c san (gao thom, gao nép, gao dd). Thi trwérng xuat khau chinh cua
gao Thai Lan la cac quéc gia chau A va chau Phi. Gao Thai Lan cuing vé&i gao An D6 hién Ia dbi tha chinh ctia gao
Viét Nam trén thj trwdng thé gidi.

Co cau xuéat khau gao Thai Lan theo Cac thj trwong xuat khau gao caa Thai Lan
chiting loai Benin
14 14%
12
Nam Phi
10
=3 - . - 10%
© 8 Khac
> 47%
@ 6 -
£ My
4 7%
2
Cameroon
0 7%
2015 2016 2017 2018 2019 %
- Trung Quoc
i . ) Philippines  Angola 6%
mGao trang ®Gao do mGaothom ®Gao nép 4% 5% 0
Nguén: USDA Nguén: Bé Thwong mai Thai Lan
(Quay lai)
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s8n va mang tinh hop phap. Tuy nhién. chung téi khéng dam béo tinh chinh xac hay day du cla cac
thdng tin nay.

Nha d4u tv st dung bao céo nay can lwu y rng cac nhan dinh trong bao c4o nay mang tinh chét chi quan cta chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw cta minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac thdng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS ndm gil 0 cb phiéu LTG va chuyén vién phan tich, nguwdi phé duyét
bao cao hién khéng ndm gil» ¢ phiéu nao cia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay cé
thé dworc xem tai hitps://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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