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Khuyén nghi: BAN v

San giao dich: HoSE Linh vyc: San xut va KD dudng J

Gié muc tiéu: 22,000 VND BAN MUA
Gi4 hién tai (3/03/2011): 33,700 VND EPS_2011(F): 4,850 VND P/E : 5.6

P ¢ Linh vuc kinh doanh chinh:

*  Cong nghiép dudng, con, nha, nudc uong cod
con va khong c6 con

*  Che bién cac san pham lam sau duong, nong,

1am san va thirc an gia stc....

Nhitng diém noi bit

¢ Chién lugc kinh doanh ciia cong ty: Xay dung CTCP

1 Nno&Sy ¥ nogay S thang & thang 1 marmm 10 n&m

S6 lugng cé phiéu luu hanh 40,000,000 Mia dudng Lam Son thanh Tap doan kinh té cong—
Sé lrong ¢b phiéu niém yét hién tai 40,000,000 nong nghiép, du lich, dich vy, thuong mai va bt dong
Khéi luong giao dich binh quéan thing 91,600 san Lam Son. Pau tu va dua vao hoat dong cac doanh
Gié cao nhét trong 52 tuan 49,100 VND nghiép nong nghiép, nong thon.

Gid thip nhat trong 52 tun 29,000 VND

Gia tri vén hoa (triéu dong)

1,440,000 ¢ Nhing rii ro cong ty s& gap phai trong qué trinh hoat

S¢ hitu nude ngoai hién tai 12.3% AL
R dong:
Ty 1€ co tire/Gia hién tai 5.97%
Khodn muc Don v 2008 2009 2010 *  Vung nguyén li€u 16n, khong bi canh tranh
Téng tai san Triéu ddng 867,306 | 997,028 | 1,556,942 song lai bi phu thude khd nhiéu vao dicu kién
- - tu nhién.
Vén chii so hitu Triéu dong 570,559 | 700,268 | 1,175,040
Doanh thu thuan Triéuddng | 1,131,769 | 1,099,579 | 1,352,111 *  Mdy mdc, ddy chuyén cong nghé khong dugc
tién tién hién dai so véi cac cong ty khac trong
Loi nhun gop Triéu ddng 209,188 | 227,417 478,415 . .
cung nganh
LN tir hoat dong chinh [  Triéu dong 89,973 212,069 392,382
% Cac du an dau tu duoc thuc hién véi tien do
Loi nhuan sau thué Triéu dong 72,921 163,319 299,439 tuong déi chém.
Bién l3i gop % 18% 21% 35%
- * LSS ciing c¢6 dinh huéng déu tu vao linh vuc
Bién LN sau thué % 6% 14% 22% )
kinh doanh bat dong san. Nhitng du an nay
ROA % 8% 17% 23% L . c s
hién méi chi & trong giai doan bat dau trién
V Y 9 9 s A R r 13 [N 5 A
ROE » 12% 2% 32% khai nén chua thé danh gia dugc hiéu quéa dau
EPS dong 2,339 5,278 7,437 tu.

Hé théng sé liéu cua TVSI dudc dp dung theo tiéu chuén cua quéc té
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TVSI®

Gia muc tiéu: 22,00VND

Gia hién tai (3/03/2011): 33,000VND

TINH HINH HOAT DPONG CUA CONG TY
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BN S4n lwong === Dién tich Nangsuét

Don vi: San lwong: Triéu tin
Dién tt’ch:’ T riéu ha
Nang suat: Tan/ha

Thi trudng tiéu thu

® Mién Béc
® Mién Trung
& Mién Nam

Quy trinh san xuat dudng

Quy trinh san xuit dudng dugc bt dau véi nguyén liéu chinh 1a
cdy mia duoc ép thu ldy nudc. Dung dich mia nay dugc loc bo tap
chat va loai bo mau théng qua mot sb hoa chét thong dung nhu Co,,
SO,... thu dugc dung dich duong trong sudt va khong c6 mau. Dung
dich nay sau khi dugc co dac két tinh va tinh loc tuy theo cach thtc
ché bién va muyc dich sir dung s& lam thanh dudng cac loai (dudng
kinh tring, duong cat, duong phén...) va mot loai phu pham 1 mat ri
duong. Mat ri dudng sau qua trinh 1én men s& thu dwoc con
(C,HsOH). Loai con nay s€ dugc tiép tuc ché bién thanh cdn thuc

pham (rugu) va cac loai con sinh hoc khac.

Nguyén liéu va thij trudng tiéu thu

Ngudn nguyén liéu chinh dé san xuat ra duong ciia cong ty 1a mia
nguyén liéu, dau DO, FO, dién, bao bi, thing cactong va gidy goi...
Trong d6 mia nguyén liéu chiém dén 60% - 65% gia thanh san xuét
va 55% - 57% tong chi phi. Nguon cung mia hién nay van dugc thu
mua dinh ky ctia cong nhan trong ving nguyén li¢u. Mac du LSS c¢6
két nghia v&i cac ving, cac thén trdng mia, cung cdp gidng, phan
bon, ky hop ddng bao tiéu san phdm va mé rong ving nguyén liéu
song vé bdn chit hoat dong ciia céng ty vdn bi phu thuéc rit lon
vao quy mé va chit lwong ciia viing nguyén liéu. Thém vao do
nhitng thay d6i vé& didu kién thoi tiét ciing s& anh huong t6i chét
lugng va san lugng cia mia nguyén li¢u.

Chiém ty trong cao trong co cu chi phi nén khi san luong mia thip
khién gia mia ting cao anh huéng toi gia thanh san xudt va gid ban
clia cong ty. Song hién nay san lugng dudng san xuét trong nudc mai
chi dép ung dugc khoang 70% nhu cau va van phai nhap khau thém
30% méi dap ung du. Chinh vi cung luén khong du cau nén nha san
xuét trong nudc ludn tim cach dé day chi phi vao gia ban cho nguoi
tiéu dung. Mic di c6 nhiing thoi diém duong nhap lau gia ré tran vao
trong nudc nhu nam 2010 song vé co ban nhitng nha san xuit nhu
LSS ludn co loi thé vé kha nang ap dat gia.

Quy md san xuét trong nude con nho, ving nguyén liéu bi han ché
nén cac doanh nghiép ndi dia san xuét da phan phuc vu thi truong noi
dia. Gi4 thanh san xuat twong dbi cao nén khé c¢6 kha ning xuat khau.
Thém vao d6 19 trinh hoi nhap AFTA thué sudt d6i véi duong nhap
khdu tir ndm 2010 giam xudng con 5%, han ngach nhap khau ngay
cang dugc mo rong sé tao diéu kién cho duong nhép Kkhéu canh tranh

véi duong san xuat trong nudc.

LSS - Bao cao phan tich
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TINH HINH HOAT PONG CUA CONG TY -

Tinh mua vu trong hoat déng

Céy mia la cay c6 tinh mua vy tuong ddi 16 rét, vu thu

Doanh thu va chi phi theo (]ll)” 459 dong 14 vu chinh dé gieo trong tir gitra thang 9 dén cudi

451(5)8 375 thang 12 tot nhat 14 vao thang 10 va 11. Thoi gian khai

ggg 289 320 320 thac chii yéu tir thang 12 dén hét quy 1 nam sau, day ciing

ggg -~ 1a thoi gian cac nha may san xuat dudng ting cong suat ép

%(5)8 299 mia nguyén liéu. Thong thudng cic nha may san xuét

128 8 124 . §6 2 285 2!(5)2 B 9 duong chi hoat dff)ng ché bién khoang 5 thang trong nim,
0 A e ===l | san lugng san xuat duoc duy trir ti€u thu cho ca nam.

) Q O O O N IO OO Tinh mua vu cua nguyén li¢u cling tring v4i mua vy cia

é Q&Q &WQ dv\(& Q&Q g\\@ &\”Q &\”Q Q&q thj trudng tiéu thy. Vao thoi diém cubi nim nhu chu banh

a keo, cac san pham ma duong 1 nguyén lidu san xuit chinh

«===Doanh thu thuin =M= Gi4 vén hangban thuong tang cao. Do d6 doanh thu cta nhitng cong ty

Chi phiban hang trong nganh thuong tang vao quy 1 va quy 4.

Péic diém hoat déng cua céng ty

Trén hai san niém yét hién nay c6 6 cong ty hoat dong trong nganh san xuit mia dudng, trong d6 chi c6 LSS thudce
khu vuc mién Bic, 5 cong ty con lai thudc khu vuc mién Trung—Tay Nguyén. Mia nguyén liéu chiém ty trong 16n
trong co c4u chi phi nén ty 1¢ gi4 von hang ban/doanh thu c6 ty 1¢ kha cao, xap xi 80%. Chi phi ban hang va chi phi
quan 1y doanh nghiép chiém khoang 5% so véi doanh thu. Ty 1& nay néu so sanh véi cong ty c6 quy mé twong duong
12 SBT ¢6 cao hon mot chut. (SBT ¢6 hai ty 16 nay & mirc 74% va 2%). Nhu vy LSS c6 chi phi san xudt truc tiép cao
hon ciia SBT va lgi nhuén bién gop thap hon.

LSS hién nay c6 ty trong ng trong co ciu von cao hon ciia SBT, trong diéu kién mit bang 1ai suat c6 xu huéng ting
nhu hién nay s& khién cho chi phi tai chinh cta cong ty bi doi 1én thém. Ca hai cong ty nay chi tip trung vao hoat dong
san xuit kinh doanh chinh nén trong quéa khir khong c6 nhitng khoan thu nhép bit thuong. Do d6 cac chi tiéu kha ning
sinh 11 hién tai ciia SBT cao hon ciia LSS mét chit. Tuy nhién, trong sb cac du 4n dang trién khai cia LSS hién nay
¢6 mot s6 du 4n dAu tur lién quan dén linh vyuc kinh doanh bét dong san nhu : du an khach san Lam Son—Sam Son, du
4n van phong va nha ¢ tai 64 Bach Dang, Ha Noi. Day 1a nhimg du 4n c6 thé mang lai loi nhuan dot bién vao nhirng
nim tiép theo.

LSS hién nay dang s¢ hitu hai diy chuyén san xuat mia voi cong suét 1én téi 7000 tan/ngay va nha may san xuét
codn vé6i cong suat 25 triéu lit/ndm. Ty 1¢ khau hao céc tai san nay hién nay da 1én toi 87%, thoi gian dau tu cac loai
méay moc ndy bit dau tir nim 1998 cho thy tai san da dugc st dung trong mot khoang thoi gian twong di 1au. Néu
nhur so sanh voi SBT thi ty 1¢ khau hao may méc thiét bi ciia cong ty nay hién nay mdi chi bang mot nira (38%) so véi
LSS.

LSS ban hang tryc tiép cho cac dai Iy thu mua va khong truc tiép phan phéi cac san pham ciia minh cho cac don vi
béan 1¢ khéc trén ca nude. Cac khoan phai thu chu yéu 1 ngin han (dai han khong dang k&) chi chiém khoang 14%
trong co cAu tai san. Tién thu tir hoat dong san xuét kinh doanh 6n dinh va 1a nguén dé tai tro cho céac hoat dong khac
nhu ddu tu mua sdm trang thiét bi, may moc. Tur d6 nhan théy chét lugng 191 nhuén cua cong ty kha tdt, dong tién thuc

mang lai loi nhudn va duy tri sdn xuat trong nhitng nam sau.

LSS - Bao cao phan tich Trang 3
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TINH HINH HOAT DPONG CUA CONG TY

Du bao két qua kinh doanh va Igi nhuan

Vi con va duong 1a hai san phidm song hanh tir qua trinh ép mia
nguyén liéu va dua vao san xuat nén theo doi san lugng san xut

120 2 . \

100 cta hai san pham nay qua cac nam co su bién dong cung chiéu voi
80 nhau. Do bi phu thuéc phan 16n vao ngudn nguyén liéu thu mua tir
60 nong dan (von phu thudc rat nhidu vao diéu kién thoi tiét va kha
;8 nang sinh 16i) nén LSS kho6 chii dong trong san luong san xuit. San

0 lwong san xudt ra c6 thé cao hon thip hon hodc bang véi san luong
2005 2006 2007 2008 2009 tiéu thu hang nam do con phu thudc vao tinh hinh cung cau thyc té
. trong nam va lugng hang ton kho trong nhitng nim trudc.
® Puong ® Con ,
Co6 hai nhan t0 anh hudng tdi doanh thu cla cong ty 1a gia va san
lugng. Theo dbi hai yéu t6 nay trong khoang 5 nam gan day ching
S?n lu? ng tiéu th? o L o P
toi nhan thay san lugng clia cong ty cé dau hi¢u gidm xuong ma

140 x SPTS A S - £ A

120 116 nguyén nhan chinh dan dén di€u nay chu yeu la do thiéu nguyén

100 liéu. Tuy nhién doanh thu van lién tuc ting va néu c6 giam thi muc
80 d6 giam ciing khong nhiéu nhu san lugng. Do 1a vi gia dudng thé
60 gidi cling nhu trong nudce lién tuc tang trong nhitng nam qua.

40 - A Aeoox & 2 -2 \ Ae gon
20 Hién nay quoc gia san xuat va xuat khau nhiéu duong nhat trén
0 thé giéi 1a An Do, Thai Lan va Australia. Tuy nhién san lugng san
2005 2006 2007 2008 2009 xudt va xudt khdu ¢ nhitng nudc nay ciing bi phu thugc nhiéu vao
diéu kién tu nhién va kém 6n dinh. Trong ndm 2011 nay m&i chi c6

EPu?ng ®C?n £ . L N s . .
An D¢ du bao san lugng cung s& vugt qua cau trong vong 3 nam

DPon vi: Puong: Triéu tin tror lai ddy. Nhu vay c6 thé thay gia duong khé co kha ning giam

Con: Trigu lit trong nim téi.

Phan tich dé nhay cac yéu té anh hudng téi Igi nhuan

Do san lugng dudng va con ting hang nim khong dang ké va
% tiing gid dn dwomg binh quin nim 2011 dang c6 dau hi€u suy giam trong thoi gian gan day nén ching toi
du bao san lugng trong nam tdi cua LSS s€ ting truedng vaoi toc do

LNST| 0% | 5% |10% | 15% | 20% | 25% [30% | 2.5% (phuong 4n co s&). Gid ban dudng ting hang nim véi toe do

15% dugce tinh dya trén s lidu qua khtr duoc lya chon 1am phuong
0% 161 169 177| 185| 193| 201 | 209

an co so. Ching t6i ciing loai bé nhitng yéu td bat thuong cé thé

1% | 161] 169| 177 186| 194| 202| 210| xay ra khién gi4 dudng ting manh nhu trong nam 2010.

Ty trong cac loai chi phi so v4i doanh thu qua cac nam cua LSS

1.59 163 | 171 179| 187| 196| 204| 212 A: R s IRV S (A s . A
% tuong doi on dinh véi gia von hang ban xap xi 80% nam, chi phi

s S oo a1 n \ o . A
2% | 165] 174 1821 190| 198] 207| 215 ban hang va chi phi quan ly doanh nghi¢p khoang 5%, lgi nhuan

sau thué trén doanh thu xép xi 10%/ndm. Do d6 loi nhuan sau thué

25% | 169| 177| 186| 194| 202| 211| 219| trong ndm t&i ctia LSS duoc du bdo nhu trong bang sau.

Phuong an co s& dugc lya chon véi san lugng tang 2.5% va gia

110z wpu upnb yuiq Suonj ups sup; %

3% | 173| 182| 190| 199| 208 | 216| 225

tang 15% thi loi nhuan ctia LSS trong nam t&i s& x4p xi 194 ty.

LSS - Bao cao phan tich Trang 4
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®¥PuongRE xuitkhdu  ®PudongRS dat TCVN
M Pudngvangtinh khi& ®Con

 San pham khac

Co céu lgi nhuin theo sin phim

o'y
“J

EPuongRE xuitkhdu  ®PudngRS dat TCVN
EPuongvangtinh khiét @ Codn
# San pham khac

Lgi thé canh tranh cua céng ty

Trén san niém yét hién nay c6 6 c¢d phiéu nganh mia duong dang
dugc niém yét, LSS 1a ¢6 phiéu duy nhét & khu vye mién Béc con 5
cong ty con lai tap trung & khu vuc mién Trung Tay Nguyén. Xét vé
quy md tong tai san thi BHS va SBT 14 hai cong ty c6 quy m tong tai
san trong dwong voi LSS, ba cong ty con lai quy mé tuong dbi nho
va thi phan chwa 16n 1a NHS, KTS va SEC. Ning lwc sin xudt ciia
LSS hi¢n dang la thap nhét trong nhém (véi SBT va BHS). Ty 1é
khéu hao méay moc thiét bi ciia LSS 1én téi 87% trong khi d6 hai cong
ty con lai lan lugt 13 46% va 27%. SBT dang s6 hiru diy chuyén san
tién tién va hién dai nht.

Mac du vay nhung LSS lai c6 loi thé vé vung nguyén liéu do mat
do tp trung cic nha may san xuadt duong 16n & khu vyc mién
Trung—T4y Nguyén van cao hon ¢ mién Bic. Do d6 céc cong ty
thugc khu vuc nay gip phai sy canh tranh vé ngudn nguyén lidu gay
gat hon. Vi thé nén mic du cong suit kém hon so véi hai cong ty con
lai nhung san luong ctia LSS khong hé thua kém nhd nguén nguyén
liéu I6n va c6 moi quan hé bén vieng véi nong dén.

Co cdu san pham cta cong ty cho thiy duong RS (dudng cat) dat
tiéu chuan Viét Nam 1a san phim mic di doanh thu chi dong gop
25% trong co cu doanh thu song 1gi nhuén mang lai chiém dén 50%.
Day 1a san phdm c6 gia tri cao nhat song khong phai 1a san phim
chinh ciia LSS. Ciing 1a cong ty san xut trong nganh duong nhung
80% doanh thu ctua BHS dén tir san pham duong RS déng gop toi
85% loi nhuan cho cong ty. San phdm con ciia LSS 1a mot san pham
khong c6 hidu qua boi doanh thu thu vé khéng nhimg khong du bu
dép chi phi ma con khién cho loi nhuan bi suy giam. Khac vai LSS,
BHS ¢6 mdt danh muc cac san phém tr regu cdn nhu rugu vang rat
phong phi va hiéu qua. Nhu vay c6 thé thiy co' cdu sin phim ciia
LSS viin bi phn tin so véi cdc cong ty khdc trong nganh..

Trong nhém ba cb phiéu LSS, BHS va SBT chi ¢6 BHS c¢6 san
phdm dat chat luong xuét khiu sang cac nuéc ASEAN,Irac...con lai
cac san pham cua LSS va SBT thi méi dimg & viéc phan phdi cho cac
dai ly, siéu thi trong nudc.

Nhu vay c6 thé thdy lpi thé canh tranh l6n nhit ciia LSS so vi
cdc cong ty sin xudt dwong dang niém yét hién nay 1a loi thé vé vi tri
dia Iy va ving nguyén ligu I6n. Nho c6 loi thé ndy ma mic du con
han ché vé cong nghé¢, co cau san pham nhung ngudn nguyén lidu on
dinh va dam bao cung cip cho cac nha may hoat dong nén san luong

cua LSS twong duong véi cac cong ty con lai.

LSS - Bao cao phan tich
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B DANH GIA RUI RO i

RUi ro tiém an vdi hoat déng cua céng ty

Riii ro Ién nhdt dbi v6i hoat dong cua LSS d6 13 nguén nguyén ligu. Mia 1a nguyén liéu co ban dé san xuit ra
duong va con - nhiig san pham mang lai doanh thu chinh cho cong ty. Chinh vi thé phat trién ving nguyén liu
khong chi dam bao du sé lwong dé san xuit ma can phai ndng cao chat lugng cdy trong 13 diéu ma LSS dang hudng
dén. Mic du trong rat nhiéu niam nay LSS da tao mdi quan hé voi ndng dan bang cach cung cip giéng, phan bon, bao
tiéu thu hoach...nhung nhiing didu d6 chua tap trung nhidu vao ning cao chat lvong mia nguyén liéu. Ngudn nguyén
liéu 1a san phém nong nghiép nén tinh hinh khai thac sé bi anh hudng baoi diéu kién tu nhién va su canh tranh cta cic
cdy trong thay thé nhu sén, dira, cao su. Dién tich trong mia manh mun nhé 1¢, dat ddi cao, lao dong lam mia trong
ving thiéu hut 14 nhing thach thirc ma cong ty dang phai d6i mat. Dé cai thién tinh trang trén, ddu nam 2011 LSS di
thanh lgp cong ty con moi 1a cong ty Lam Son— Ba Thudc. Nhiém vu chinh cla cong ty 1a xdy dung vung mia
nguyén lidu tap trung véi quy mo 16n khoang 3,500ha dén 4,000ha. Ngoai ra, cong ty s& dau tu phat trién va khai thac
1am nghiép trén dién tich tir 5,000 dén 8,000ha nhim phat trién ving nguyén liu gidy, nhién lidu sinh hoc...Cong ty
van dang tiép tuc trién khai dy an “Lam méi lai ciy mia hat duong Lam Son” va du 4n tudi nude nho giot cong nghé
cao Netafim...

Rui ro 16n thr hai gén vé6i hoat dong ctia LSS 1a £ I¢ khdu hao cdc tai sin c6 dinh hién dang 6 mirc cao (87%).
Néu nhu so sanh v6i cac cong ty khac trong nganh nhu SBT thi ddy chuyén cta LSS khong dugc hién dai bang. Viéc
mo rong nha may san xut ciing di dugc cong ty tinh dén trong nam 2010. LSS c¢6 ké hoach nang cong suat nha may
dudng 2 1én muc 7,500 tin/ndm nhung dy an hién nay van dang trong giai doan chuin bi dé trién khai.

Nhitng di dn ddu tw khdc cua LSS hién nay dang dugc tién hanh véi téc dé twong déi chdm nhu dy an xay dung
trung tdm van hoa thé thao Lam Son, du 4n dau tu khach san Lam Son ciing méi chi & giai doan xin cap phép xay
dung. Viéc nghién ciru va phét trién cac san phdm méi nhu butanol sinh hoc, san xut reou Vodka dang & giai doan
nghién ctru 1ap du an kha thi. Dy an tréng cay Jatropa tam thoi bi dinh hoan lai. Hang loat cdc dy 4&n méi nhung duogc
trién khai v6i tbe do twong dbi cham s& khong thé mang lai loi nhuén trong tuong lai gin. Thém vao d6 viéc huy dong

thém vbn dé dau tu bang cach vay no hay phat hanh thém cb phiéu s& 1am gia ting chi phi 1i vay va lgi ich c6 dong s&

Rui ro khi diu tu vao cé phiéu

Pudng va cic san pham phu tir dudng nhu con (rwgu) khong chi 1a nhitng san pham tiéu ding truc tiép (40%)ma

bi anh hudng.

con duoc st dung 1am nguyén lidu trung gian cho mot s6 nganh ché bién thyc phdm can thiét cho cudc sdng khac nhu
sita, banh keo, d6 udng (60%)... San xuét trong nudc chwa dap img di nhu ciu nén dudng van 1a mot trong nhirng mat
hang van phai nhap khau khi can thiét. Nho nhiing dic diém d6 ma két qua kinh doanh trong nhitng nim qua ctia LSS
tuong ddi 6n dinh ngay ca trong nhitng niam nén kinh t& gap kho khin nhu 2008 va 2009. Tuy nhién do may méc thiét
bi hién nay da khéu hao gﬁn hét gia tri, nha may méi chua xay dung nén viéc tang san lugng s€ kho thyc hién. Loi
nhuén cia cong ty ting truong dya vao sy ting gia 1a chii yéu. Ma gia duong trong nudc ngoai viéc phy thude vao
cung cu con bi phu thude vao gia duong trén thé gidi do d6 loi nhuan cua cong ty mic du 6n dinh song toc do ting
truong s& bién dong.

Heé s6 do luong bién dong gia ctia cb phiéu so voi bién dong chung cia thi trudng (ma dai dién 1a Vnindex): Beta
ctia cong ty ¢ mirc 0.97 cao hon so voi mot s6 ¢b phiéu trong nganh khac nhu SBT (0.96); BHS (0.72); NHS (0.81); .
Hé s Beta 16n cho thay gia c6 phiéu trong qua khir c6 mirc do giao dong gia cua LSS 16n hon nhitng ¢ phiéu cing

nganh khac.
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_ DINH GIA VA KHUYEN NGHI PAU TU -

Lua chon phuong phap dinh gia

Chung t6i tién hanh xac dinh gia tri ciia ¢6 phiéu LSS theo phwong phap dinh gia twong ddi theo P/E véi hai cach:

Thir nhét: dia vao cac yéu t6 cin ban ciia doanh nghiép nhu ty 1¢ loi nhuén giit lai, ROE...cia LSS dé x4c dinh P/E
forward cho ¢6 phiéu.

Thir hai: dya vao mirc P/E chung cuia cac cong ty cing nganh hién dang niém yét trén thi truong chimg khoan.

Phuong phap chiét khau dong tién cho chu s¢ hitu (FCFE) khong dugc sir dung boi khong c6 du thong tin vé ké

hoach, tinh hinh thuc hién cac khoan dau tu, nguén vbn hd trg cho hoat dong cua cong ty. Phuong phap chiét khau cd

Dua vao nhiing s liéu trong qua khir ty 18 thu nhap di lai binh quan hang nim cua LSS véao khoang 40%, ROE cua

tire cling khong thich hop dé st dung trong trudng hop nay.

Dinh gid theo P/E forward:

cong ty xap xi 17%/nam nhu viy toc do ting trudng (trong dai han cia LSS) s& vao khoang 6.8%. Lai suit chiét khiu
dugc tinh theo mo hinh CAPM véi Rf 14 14i suat phi rii ro va (Rm—Rf) 1a phan bu rii ro cua thi truong. Rf duge xac
dinh duya trén 1ai sut trai phiéu chinh phu Viét Nam lan phat hanh gan day nhat 1 11%, phan bu rui ro thi truong duoc
xac dinh 1a 11% (*). Beta duogc tinh toan xép xi 0.97 (*). Nhu vay k = 21.67%. P/E forward cua LSS 1a 4.5. Néu nhu
theo phuong 4n co s dwoc du bao EPS trong nam t&i ctia cong ty xap xi 4,850 gia ciia LSS s& 1a 22,000 VND.

Dinh gid theo P/E ciia cic cong ty twong dwong niém yét trén san:

Trén san niém yét hién nay c6 6 cong ty trong nganh mia duong song néu xét vé quy mé twong duwong voi LSS mai
chi ¢c6 mét cong ty cd quy md twong duong 1a CTCP mia duong Bourbon Tay Ninh (SBT). Mitc P/E hién tai cia SBT
12 5.68 so v6i muc P/E hién tai ciia LSS 13 4.99. Nhu véy c6 thé thiy gia ciia LSS dang ré hon tuong ddi so voi SBT.
Theo phuong phap so sanh co hai truong hop co thé xay ra:

*  Mirc P/E ctua SBT s& diéu chinh bang v&i P/E ciia LSS va gia c6 phiéu cua LSS s& & mirc hién tai 1a 33,000.

*  Mrc P/E cta LSS sé& diéu chinh béng v6i P/E hién tai cia SBT, EPS hién tai cia LSS 1a 8,022 VND vay gia cua

c6 phiéu LSS & mirc 45,000 VND. Day 1a mirc gia kha cao so v6i mirc gia hién tai ctia cong ty 1a 33.0 (murc gia
ngay 3/3/2011).

Tuy nhién chung t6i vin nghiéng vé& mic gia khuyén nghi theo phuong phap P/E co ban hon 1a mic gia nay.

Chii gidi (%):
Beta ctia cb phiéu duoc tinh toan dya trén Covariance cla lgi tirc thi truong (dai dién 1a chudi return ctia Vnindex) va return ctia LSS chia cho Variance Return cta
Vnindex tir ngay giao dich dau tién ciia ¢b phiéu LSS (9/1/2008) cho dén hién tai. Phan b rui ro thi truong (risk premium) dugce st dung dua trén tinh toan ciia Aswath

Damodaran cong bd cho thi treong Viét Nam http://pages.stern.nyu.edu/~adamodar/New Home Page/datafile/ctryprem.html
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PHU LUC W

¥ Co chu cd dong

©CH phiéu quy

ENha nudc

HNha dau tr trongnude  @Nha dau tu nude ngoai

Ho va tén Chirc vu
Lé Van Tam Chu tich HbQT
Bui Xuan Sinh Ph6 Chi tich HDQT
Lé Van Tién Thanh vién HDQT
Pham Van Ngoc | Thanh vién HPQT
Nguyén B4 Chu | Thanh vién HDQT
Nam Ty 1€ chitra | Loai hinh chi tra
2007 20% Tién mat
2008 15% Tién mat
2009 25% Tién mat
2010 20% Tién mat
Ho va tén Chirc vu

Ong Lé Viin Thanh(*)

Tong giam doc

Ong Lé Van Vinh

P.Tong gidm ddc

Ong Lé Thanh Tiung(*)| PTGD kinh doanh

Ong Lé Khéc Chung P.Téng giam dbc
Ong Pham Vian Hué P.Téng giam ddc
Ong Dang Thé Giang | PTGD nguyén liéu

Co cidu cé déong

Tién than ctia LSS 14 cong ty ctia nha nudc dugce cd phan hoa vao
nam 1999 song ty 1& s& hitu cia nha nudc sau khi cé phin hoa
chi chiém 12% (dai dién 1a Téng cong ty mia dudng 1). Vi thé ¢b
d6ng nha nudc khong hoan toan nim quyén chi phdi hoat dong
ctia cong ty nhu nhiéu doanh nghiép nha nudc duge ¢d phan hoa
khac. Nha dau tu trong nudc chiém dén 77% sé hitu cia cong ty.
S6 lwong c¢b phan nay phan 16n thudc vé Cong ty ching khoan
Sai Gon—Thuong Tin (6.28%), cic quy dau tu trong nudc
(5.32%) va Hiép hdi mia duong Lam Son (8.59%)...va khong
tap trung vao mot ddi trong nao. Nhin vao co cdu cb dong cua
LSS c6 thé nhan thiy nha nuéc hién nay dang 1a ¢d dong 1on
nhit song ciing khong hoan toan quyét dinh dén hoat dong cua
cong ty. Quyén quyét dinh trong cong ty kha phan tan va khong

c6 doi trong nao hoan toan nam quyeén kiém soat.

H6i déng quan tri

Céc thanh vién trong hoi dong quan tri khong tham gia vao ban
didu hanh hoat dong ctia cong ty. Ty 1é so hitu c4 nhén trong hoi
ddng quan tri cia cong ty ciing khong qua cao. Diéu nay cho thiy
cac thanh vién nay da phan 14 nhiing ngudi dai dién cho loi ich
ctia nhimg nhom ¢6 dong 16n hon 14 tryc tiép s hitu. Viée tach
bach HPQT va Ban ldnh dao trong cong ty tao nén sy chuyén
mon hoéa hoat dong. Céac thanh vién trong Hoi ddng quan tri va
Ban lanh dao déu 14 nhimg ngudi gin bo véi dia phuong (Thanh
Hoa) va co nhiéu kinh nghiém trong linh vuc san xuat va kinh

doanh mia dudng.

Ban lanh dao

Vi quy mé kha 16n nén ban lanh dao ciia LSS bao gdm
téng giam dc va nam phoé tong trong do chuyén mon
hoa hai chic ning kinh doanh va giam sat ngudn
nguyén liéu. Pay 14 hai bd phan quan trong nhat cho
hoat déng cua cong ty duge thong sudt va lién tuc. Cac
thanh vién trong ban lanh dao ciing 1a nhiing nguoi cod
kinh nghiém lau nim trong hoat dong va gin b6 véi

cong ty.

(*): nhitng nguoi co quan hé gia dinh

LSS - Bao cao phan tich
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So sanh chi tiéu tai chinh cda LSS va SBT

LSS Kha nang thanh toan

SBT

25 =+=Fhiningthana
20 tean ngin nan
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15 r){'\./' L7
1.0 . 11 12 11 =@=Ehiningthan1
05 tean nhenh
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*  Kha nang thanh toan cua

LSS qua cic nam tuy

bo =K ningthan ' khoéng cao nhu cta SBT
2006 2007 2008 2009 inbirg-is .
tean barg:ién 2006 2007 2008 2008 nhung tinh én dinh cao
hon.
Kha nang hoat dong
10.0 10 60.000
.V ong quay
khodnphat 50.000
8.0 . 8
40.000
6.0 \ 6 .
===Vong quay ap000 * Cac chi tiéu vé kha nang
40 khodnphit 4 y 5
8 this 20.000 hoat dong cua moi cong
20 2 10,000 ty phan anh dac thu quan
== Vng quay : ¥ kh b _
angtd oan phai t an,
00 hangtonkho 0 0.000 y p u, g
2007 2008 2009 2007 2008 2009 ton kho...cua cong ty do.

Kha nang sinh loi

25% HRCE
20 2009 1.25%
% 21% i
HROA
ég 2008 *  SBT quéan 1y cac loai chi
P phi tét hon cia LSS nén
[2)2 Ty 2007 4 s céc chi tiéu do luong kha
2 ' Dﬂ . .
&% ep i nang sinh 1oi cia SBT
0% 10% 20% 20% 000%  1000%  20.00%  30.00% cling vi thé ma cao hon.
Phén tich Dupont
2.00 16% 140 30.00%
1.78
%149 == Domh 1,0 DT 116 rasy
thu/Tong ' / - 25.00%
1.50 12% taisan 1.00
20.00%
10% 0.80 A a2 .
100 gy, = Téngtai ’ 15.00% * Loi nhuan trén von chu s&
. 0 ) :
san/VCSH 060 hitu cia SBT cao hon cta
6% | 10.00%
050 i 040 LSS 1 nho kha ning sinh
' ’ . 020 - 5.00% 3 L
2% ==L 0inhuan : 1601 cao hon hian chir
? sau thué/ 4 0 « - ,
0.00 - 0% Doanh thu 0.00 0.00% khong phai do su dung
2007 2008 2009 2007 20082009 don by tai chinh.

LSS - Bao cao phan tich Trang 9



TVSI®

Gia muc tiéu: 22,00VND

Gia hién tai (3/03/2011): 33,000VND

LSS
Tai sin 913,700 989,290 867,306 997,928 1,556,942
Tai san ngin han 477,648 499,097 368,797 585,058 1,195,699
Tién va cic khoin twong dwong tién 130,331 133,326 30,071 160,158 463,318
Tién 33,331 40,326 28,871 10,158 15,918
Céc khoan twong duong tién 97,000 93,000 1,200 150,000 447,400
Cic khozn déu twr tai chinh ngin han 77,400 94,786 29,808 124,449 58,731
Pau tu chimg khoén ngéin han 77,400 96,404 52,055 162,625 104,273
Dy phong giam gi4 dau tw ngén han -1,618 22,248 -38,177 45,542
Cic khoén phii thu ngin han 107,367 152,841 174,463 159,197 419,869
Phi thu ctia khach hang 44,025 62,555 40,067 42,185 56,149
Tré trude cho ngudi ban 55,570 66,497 117,701 99,161 352,055
Céc khoan phai thu khac 8,662 24271 17,397 18,748 12,731
Du phong céc khoan phdi thu khé doi -890 -482 702 -897 -1067
Hang ton kho 142,068 103,290 118,579 124,490 156,064
Hang t6n kho 142,964 103,795 118,579 124,490 156,214
Du phong giam gi4 hang ton kho -895 -505 - - -150
Tai san ngéin han khac 20,482 14,854 15,877 16,765 97,717
Chi phi tra trude ngdn han 9,960 9,279 14,175 14,503 25,071
Thué GTGT dugc khiu trir 3,792 2,687 466 684 748
Thué va céc khoan phai thu nha nudc 505 92 3 -
Tai san ngin han khac 6,225 2,796 1,233 1,578 71,898
Tai san dai han 436,052 490,193 498,508 412,870 361,243
Cac khoén phai thu dai han 3,147 1,748 4,543 7,295 7,539
Phi thu dai han khac 3,147 1,748 4,543 7,295 7,539
Tai san c6 dinh 385,145 266,671 262,187 196,826 239,344
Tai sén cd dinh hitu hinh 343,816 210,204 218,945 192,757 210,821
Nguyén gid 1,151,542 1,009,802 1,062,254 1,065,286 1,119,397
Gia tri hao mon liy ké -807,727 799,598 -843,309 -872,528 908,576
Tai san cd dinh v6 hinh 38,085 43,499 41,798 2,801 1,716
Nguyén gia 40,240 47,426 46,279 6,437 6,192
Gia tri hao mon liy ké 2,155 -3,927 4,481 -3,636 4,476
Chi phi xay dung co ban d& dang 3,245 12,968 1,444 1,267 26,807
Cic khozin diu tir ti chinh dai han 44,858 215,489 227,292 205,385 106,947
Piu tu vao cong ty con - - - -
Piu tu vao cong ty lién két, lién doanh 7,481 38,699 42,919 50,472 42,663
Pau tu dai han khac 37,377 176,790 243,472 163,203 81,610
Duy phong gidm gia dau tu tai chinh dai han = = -59,100 -8,289 -17,297
Tai san dai han khac 2,902 6,284 4,487 3,364 7,413
Chi phi tra trudc dai han 2,593 3,244 4,487 3,364 7,413
Tai san thué thu nhap hoan lai 309 3,041 - -
Ngudn vén 913,700 989,290 867,306 997,928 1,556,942
No phii tri 391,125 342,637 276,054 289,672 366,221
No ngin han 210,436 213,898 200,001 265,452 300,816
Vay vi ng ngén han 89,683 74,095 103,667 83,516 59,226
Phai tri cho ngudi ban 60,252 75,487 58,794 60,583 77,547
Nguoi mua tra tién trude 3,470 5,687 939 13,650 39,252
Thué va céc khoan phai nop Nha nuée 6,790 17,421 926 53,645 51,370
Phii tra ngudi lao dong 35,992 8,142 4,134 9,502 32,722
Chi phi phai tra 7,105 6,167 2,737 24,246 2,177
Céc khoan phai tra, phai nop ngén han khac 7,146 26,899 28,804 20,311 19,674
No dai han 180,689 128,739 76,052 24,220 65,406
Phii tra dai han khac 813 579 1,468 579
Vay vi ng dai han 178,904 127,414 72,920 22,166 5,942
Thué thu nhdp hodn lai phai tra 138 - 358 -
Du phong trg cip mét viée lam 834 746 750 922 1,655
Vén chii s¢' hitu 495,075 618,023 570,559 700,268 1,175,040
Vén chii s¢' hiru 471,774 595,656 544,996 671,638 1,171,025
Vén dau tu ciia chu sé hiru 260,000 300,000 300,000 300,000 400,000
Thing dw vdn ¢b phan 72,758 114,995 114,995 114,995 280,426
Quy déu tw phat trién 82,051 97,103 106,631 111,893 127,905
Qu¥ du phong tai chinh 9,460 12,664 16,866 19,457 27,221
Qu¥ khéc thudc von chi s& hitu 21 87 340 177 281
Loi nhuan chua phan phi 55,721 70,808 15,867 135,100 335,193
Ngudn vén dau tw XDCB - - - -
Ngudn kinh phi va quy khic 17,301 22,367 25,563 28,630 4,015
Qu¥ khen thuéng va phic loi 11,340 16,510 24,118 27,807 3,470
Ngudn kinh phi 4,899 4,862 513 85 545
Ngudn kinh phi di hinh thanh TSCD 1,063 994 931 738
Quy du phong trg cip mét viéc lam - - - -
Loi ich ciia ¢ dong thiéu sb 27,500 28,630 20,693 7,988 15,681
LSS - Bao cao phan tich Trang 10
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Bao cao tai chinh

Doanh thu ban hang v cung cip dich vu 837,665 952,815 1,131,771 1,099,587 1,352,111
Cac khodn giam trir doanh thu 1,802 922 3 9

Doanh thu thuén vé ban hang va cung cip dich vu 835,864 951,894 1,131,769 1,099,579 1,352,111
Gi4 von hang ban 671,584 779,691 922,581 872,162 873,695
Loi nhuan gdp vé ban hang va cung cip dich vu 164,280 172,203 209,188 227,417 478,415
Doanh thu hoat dong tai chinh 9,992 18,234 27,998 40,420 52,117
Chi phi tai chinh 28,099 17,284 98,631 -15,108 29,511
Trong dé: Chi phi lai vay 27,034 13,999 16,329 15,816 10,041
Chi phi ban hang 26,060 22,596 18,378 19,586 23,303
Chi phi quén ly doanh nghiép 31,290 25,431 30,203 51,289 85,336
Loi nhun thuén tir hoat dong kinh doanh 88,823 125,127 89,973 212,069 392,382
Thu nhip khac 7,053 61,026 5,614 17,494 6,986
Chi phi khac 21,702 69,422 1,568 18,907 6,729
Loi nhuén khac -14,648 -8,396 4,046 -1,414 257
Phan lgi nhuén hodc 16 trong cong ty lién két lién doanh -1,364 -223 -321 1,326 =231
Loi nhuin truéc thué 72,811 116,507 93,698 211,982 392,407
Chi phi thué TNDN hién hanh 9,593 31,724 17,453 49,020 92,968
Chi phi thué TNDN hodn lai -190 2,732 3,324 -358

Loi nhuin sau thué thu nhip doanh nghiép 63,408 87,516 72,921 163,319 299,439
Loi ich ctia ¢6 dong thiéu s6 662 4,021 2,756 4,978 1,955
Loi nhuén sau thué cta cd dong cua cong ty me 62,746 83,495 70,166 158,341 297,484
Lii co ban trén cb phiéu

Cong ty con va cong ty lién két

Cong ty lién két, lién doanh Ty 1& gop von ciia cong ty me
Cong ty c6 phan du lich Thanh Hoa 39.0%
Cong ty c6 phan ruou Viét Nam - Thyy Dién 38.4%
Cong ty ¢ phan gidy Lam Son 42.2%
Coéng ty c6 phan Pau tu thuong mai Lam Son 28.6%
Cong ty con Ty 1& gop von ciia cong ty me
Coéng ty c6 phan Phan bon Lam Son 58.1%
Cong ty C6 phan Co gii nong nghiép Lam Son 78.0%
Cong ty TNHH Lam Son Sao Vang 91.0%
Cong ty Lam Son Ba Thudc 100.0%
Cong ty TNHH TMDT&DV Lam Son 100.0%
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CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén céao sur dung

Tat ca nhitng théng tin néu trong bao cdo nay da dugc
xem xét cin trong, tuy nhién Céng ty C8 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao dGi vdi tinh chinh xac cua nhitng théng tin
dugc dé cip dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bao cdo nay la quan diém ca
nhén cla cac chuyén vién phan tich ma khéng dai dién

cho quan diém cua TVSI.

Bdo cdo chi nham cung c8p théng tin ma khdng ham vy
khuyén ngudi doc mua, ban hay ndm gilr chéing khoan.
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu

mot ngudn théng tin tham khao.

PHONG NGHIEN CUU VA TU VAN PAU TU
Phé phong Nghién cifu va Tu van Dau tu
ThS. Hoang Thi Thanh Thuy
Chuyén vién phan tich:
Lé Thuy Ngoc Khanh

Email: khanhltn@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay HO, Ha Noi

Website: www.tvsi.com.vn
Chi nhanh HCM Chi nhanh Hoan Kiém

1 Kiém
DT: (08) 38386868
Fax: (08) 39207542

DT: (04) 39332233
Fax: (04) 39335120

DT: (04) 37280921

DT: (08) 38306547
Fax: (08) 38306547

Thang do khuyén nghi (*)

-10% dén -30% Nén ban

Ban vdi khéi lugng I6n
-10% dén 10% Cam giit
10% dén 30% Nén mua
Trén 30% Mua véi khéi lugng Ién

Mau s3c cua thang do khuyén nghi dudc cin cu
vao ty suét sinh Igi giita mic gia hién tai cia cé
phiéu va gia muc tiéu.
San pham phong Nghién cltu va Tu van Dau tu:
® Bao cao thudng xuyén
Thoéng tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cudi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich sy kién theo thang
® Bao cao phan tich
Bdo cao Kinh té Pau tu thang
Bdo cdo phan tich nganh
Bao cdo phan tich cong ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK c6 gia tri von hda I6n nhéat
® San pham giao dich
I-trade Home

I-trade Pro

Fax: (04) 37280920

Email: contact@tvsi.com.vn

Chi nhanh An Pong, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung DPao, Q.  26C Tran Hung Pao, Q. Hoan  95A Nguyé&n Duy Dudng, Q.
5

19 bién Bién Phu 114 Quang Trung
BT: (031) 3757556

Fax: (031) 3757560

DT: (0511) 3752282
Fax: (0511) 3752283




