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Vén diéu 1é (ty déng) 21,5
SLCP dang lwu hanh (cp) 2.144.340
GTVH thi trweng (ty déng) 77,3
Gia thap nhét 52 tuan (ddng) 35.000
Gia cao nhat 52 tuan (ddng) 54.000
EPS trailling (d6ng) 8.023
BV 30/09/2010 (ddng) 32.405
P/E (lan) 45
P/B (14n) 1,1

Gia tham chiéu ngay 27/10/2010

Biéu dd gia trong 1 ndm ( da diéu chinh)
II !‘
,l"‘\l/"”l ..\ﬂ"*rl b—
|

\ 1 |.fi’ IA‘M )

Chi tiéu tai chinh co’ ban

Don vij tinh: ty déng | 2008 2009 E2010

Tbéng tai san 54,3 93,9 113,4
Vén chi s& hivu 36,6 63,3 72,5
Doanh thu thun 178,2 190,7 259,4
Lgi nhuan sau thué 10,0 12,6 16,5
ROE 30% 25% 24%
ROA 18% 17% 16%
EPS (dbng/cp) 8.313 6.027 7.674
% téng EPS 24% 27% 27%
BV (ddng) 30.475 | 29.417 | 23.170

Ngudn: MHBS dw bao

Nganh: P6 uéng

GIA HIEN TAI:

Ngay 27 thang 10 nam 2010

CONG TY CcO PHAN THUC PHAM LAM PONG

Ma ching khoan: VDL San: HNX

35.900 GIA MUC TIEU: 64.000

PIEM NHAN PAU TU

- Thj trwdng rvgu vang tai Viét Nam dang trong giai doan tang trwdng

manh khi nhu c4u tiéu thu tdng cao trong nhirng ndm gan day va dw
béo tiép tuc tang trong nhirtng nam t&i.

Ladofoods ¢6 loi thé canh tranh I&n so v&i cac doanh nghiép san
xuét rwou vang trong nwéc do sé& hitu thwong hiéu “Vang Da Lat”
dwoc nhidu ngwoi tieu dung biét dén khi néi dén rwou vang san
Xuat tai Viét Nam.

Cong ty duy tri dwoc hiéu qué hoat déng san xuat kinh doanh cao
va &n dinh trong nhiéu n&m lién, tinh hinh tai chinh lanh manh. T
nam 2011 c6éng suét cac nha may dwoc nang lén 20 - 50% so Vo
hién tai tao dong lwc tang trwwdng cho céng ty trong twong lai.

RUI RO

Hién tai va trong thoi gian téi, reou ngoai nhap khau dwoc dy béo
c6 s tang trwdng manh tai Viét Nam. Ladofoods sé gap rui ro bj
thu hep thi phan, canh tranh gay gat véi reou ngoai. Ngoai ra, cong
ty con canh tranh v&i san phdm thay thé khac nhu cac loai nwéc trai
cay |én men dwoc san xuét trong nwéc ciing nhw nhap khiu.
Ladofoods khéng sé& hivu ngudn nguyén liéu, chd yéu thu mua trong
nwéc. Do do, cdng ty sé& gdp rui ro trong trwdng hop cac dau mbi
cung cap nguyén liéu hién tai c6 sw thay ddi. Dac biét, sw bién dong
cta nguyén liéu didu thé sé anh hwéng Ién dén hiéu qua hoat dong
kinh doanh cda cong ty.

Ladofoods khéng sé& hiru hé théng phan phéi, san phadm cla cong

ty dwoc ban thdng cho cac dai ly. Do do, cong ty sé& gap rdi ro 16n
trong khau ban hang néu cac dai ly I&n khéng tiép tuc mua san

pham clia cong ty.

Ladofoods c6 quy mé vén nhé, cd déng I&n ndm gitr sé lwgng 1on
cb phiéu, sb lwong cb phiéu lwu hanh thuwc té trén thi trwdng rat it.
Nha diu tw nén quan tam dén rai ro thanh khoan khi giao dich

c6 phiéu VDL.

KHUYEN NGHI AU TV

Ladofoods la cong ty c6 hoat dong kinh doanh dat hiéu qua cao, tai
chinh 1anh manh, tiém nang ting trwéng I&n. Theo ching tdi gia tri
hop ly cta cd phiéu VDL vao khodng 64.000 ddng/cp. Trén quan
diém dau tw gia tri, ching t6i kién nghi XEM XET MUA cé phiéu
VDL & viing gia thap hon 42.000 déng/cé phiéu.

MO HiNH DINH GIA

Phwong phap Gia Trong sb Gié tri déng gop
FCFF 81.218 30% 24.366
FCFE 68.458 30% 20.537

PIE (BQ7) 49.691 20% 9.938

P/B (BQ15) 45.340 20% 9.068

Gia hop Iy cé phiéu VDL 63.909
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Nguén: Ladofoods

Thi trird&’ng rworu vang tai Viét Nam

Nhitng ndm gan day nhu cau tiéu thu nwéc udng cé con tai
Viét Nam ting cao, trong dé cé rwou vang. Ngoai sé lwong ruou
vang san xuét trong nwéc (2,5 - 2,8 triéu lit/nam) Viét Nam con
nhap khau lwong I&n rvgu vang tr nwédc ngoai. Theo International
Trade Centre (ITC) téc dd tadng trwéng binh quan vé nhap khau
reou vang cua Viét Nam trong giai doan 2005-2009 dat 21% vé gia
tri. Ndm 2009, gia tri nhap khau rwou vang cla Viét Nam dat 27,8
triéu USD tang gép dobi so v&i 13,5 trieu USD nam 2008. Ruwou
vang duwoc nhap chd yéu tir cac nwéc nhw Phéap, Chile, Australia,
Singapore, Italy, Hong Kong...

Thi trwdng rwgu vang tai Viét Nam chia l[am hai phan khuc: rvou
vang nhap khau va rwou vang san xuét trong nwéc. Hién nay, ruou
vang nhap khau chiém linh 60-70% thi trwéng rwou vang Viét Nam.
Vang trong nuwéc chi yéu nhdm dén phan khic thi truong ngudi
tiéu dung c6 thu nhap trung binh, thp. Ddi v&i rwou vang nhap
khau, ngoai mirc thué tiéu thu dic biét phai chiu 25% nhu rwou
vang san xuét trong nwéc con phai chiu mic thué nhap khau 56%.

Hién nay, trong ca nwéc cé khodng 5-6 nha may san xuat rwou
vang. Trong dé hai thwong hiéu dwoc nhidu ngudi biét dén 1a Vang
Pa Lat va Vang Thang Long. Ladofoods s& hiru thwong hiéu Vang
Da Lat san xuét, tiéu thy 2,5 triéu lit/nam chiém 60 - 70% thi phan
vang san xuét trong nwéc. Theo Ladofoods, tlr ndm 2011 néng lwc
san xuét rwou vang cuta Viét Nam dat khoang 5 triéu lit/nam (do
mot sb dw an san xuét rwou vang méi xay dwng, cling cac dy an

nang cong suat cac nha may hién tai).

Dw bao nhu cau tiéu thu rwou vang tai Viét Nam trong thoi

gian t&i sé tiép tuc tang cao do cac nguyén nhan sau:

- Xu hwéng tieu dung dang dan chuyén sang cac loai nwéc udng
c6 ngudn gbc tlr ndng san, dwoc thdo cé loi cho strc khoe
(trong d6 c6 rwgu vang).

- 86 lwong khach du lich dén Viét Nam ngay cang ting kéo theo
nhu cau tiéu thy rwou vang ting 1én.

- Thu nhap ngudi dan Viét Nam tang 1én, sé thich sé& chuy&n dan
sang cac san phdm dd uéng cao cap hon, nhiéu ngudi tiéu
dung sé quan tam dén san pham ruou vang.

Giai doan 2010-2012, ndng lyc san xuét rwgu vang cla Viét Nam

tang 1én dang k& nhuwng van khéng theo kip nhu cau, Ladofoods

du béo Viét Nam sé& nhap khau 8-10 triéu lit/ndm phuc vu nhu ciu
tiéu thu.
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Nganh Didu thé gici Nganh bieu the gioi

Nghin tan
2000 Hién nay trén thé gi¢i cé 32 qudc gia tréng cay didu véi tdng san
750 = San xuét lwong khoang 1.575-1.600 nghin tAn/ndm. An Do, Viét Nam, Brazin
500 Ché bién la 3 nwéc san xuét va ché bién diéu Ion nhat thé gidi. Ba qubc gia
250 I nay chiém 70% tdéng san lwong diéu thé gidi, phan con lai dwoc
| - I — tréng chi yéu & cac nwéc Chau Phi. An Do va Viét Nam la hai quéc

0

An Do ViétNam Brazin Chau Phi gia hang nam phai nhap khau lvong I&n didu thd d& phuc vu cong

. nghiép ché bién.
Khu vie tiéu thu dieu
Khu viec Bac My, EU & hai thi trwong tiéu thu chinh nhan diéu thé

gidi, cac nwéc chau A (cha yéu 1a An Do va Trung Quéc) tiéu thu
khoang 20%.

Chau A
20%

Gia diéu thd chiu anh hwéng bdi tinh hinh mua vu & nhirtng khu
EU ve cung cap lén cla thé gi¢i, phu thudc nhidu vao thoi tiét, khi

30% hau, trinh do khoa hoc k§ thuat phuc vu khau tréng trot, cham séc,

khai thac... Ngoai ra cac yéu td khac ciling tac dong dén gia diéu
Nguén: Hiép héi didu Viet Nam  tho nhu ty gid ngoai té, thué xuat nhap khau cho diéu nguyén ligu...
Gia nhan diéu chiu anh hwéng 16n bdi gia diéu nguyén liéu va nhu
cau tiéu thu.

) ) Nganh diéu Viét Nam
Xuét khau Piéu cta Viét Nam ] . o ]
Triéu USD Nghin tn Viét Nam dirng thr hai thé gi&i vé san xuat diéu, chiém khoang 20-

1200 %0 25% san lwong didu cla thé gioi. Tuy nhién hai ndm gan day tinh

900 N > X . A . . Py £ ca £ .
hinh san xuat diéu trong nwéc dang cé nhieéu dau hiéu xau di nhw
600

200 l /

0

200 giam vé dién tich, nang sudt khéng 6n dinh. Trong nién vu 2007-

2008 ca nudc cd 421.498 ha cay diéu, tdng san lwong thu dat

" 100 350.000 tan didu thd; sang nién vu 2008-2009 dién tich bi thu hep
con 398.000 ha va san lwong con 293.000 tdn. N&m 2009, nang
suét chi con 8,6 ta/ha, trong khi ndm 2005 dat 10,6 ta/ha.

2007 2008 2009 KH2010

Gia tri e $6 QNG
Nguén: Téng cuc théng ké R R . x
Vé thi trwdng nhan diéu xuat khau, tir nam 2006 Viét Nam tr&
8 thang ndm 2010 kim nhach Xuat thanh nuoc din dau thé gici vé xuét khdu didu, hién nay Viet Nam
khau diéu dat 120 nghin tan, tri gid  chiém 37% thi phan hat didu nhan trén thé gi¢i. Kim ngach xuét
658 trigu USD, tang 5% Vvé s6 lwong  khau didu c6 sy gia ting dang ké trong nhitng ndm gan day. Nam
va 25% ve tri gid so v&i cung ky. 2010, dw kién xuét khau 180 nghin tn, dat gia tri trén 1 ty USD.

Mét trong nhitng khé khan cta nganh Diéu Viét Nam la san
lwong diéu thé trong nwéc méi chi dap rng 50% ngudn nguyén liéu
ctia nganh ché bién trong nwéc. Dw kién ndm 2010 nhap khau 250
nghin tan. Trong khi d6 thj treérng nhap khau diéu thé ciing khong

dé& dang do canh tranh, su bién déng bat thuwong cia gia diéu...
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Co cau c6 dong Théng tin chung

Coéng ty c6 phan Thwe pham Lam Poéng (Ladofoods)
Dia chi: 272B Phan Binh Phung, P.2, Tp. Ba Lat, Lam Déng
pién thoai: 063. 3827 003 / 3822 437 / 3822 491

ger . Website: www.ladofoods.com.vn / www.dalatwine.com.vn

y cong ty
Loi Lam Thanh 2
Déng, Hwng, Qua trinh phat trién
5,3% 15,1% 2 2

- Thang 12/2003 Ladofoods dwgc thanh lap tr viéc chuyén doi
Nguon: Ladoofoods doanh nghiép nha nwéc thanh cong ty cé phan véi vn diéu

Co6ng ty Thanh Hung vira la ¢b déng 16n & ban dAu 12 ty déng.

vira 1a tong dai Iy phan phdi s&n phdm _  Thang 11/2007 Ladofoods giao dich 1,2 triéu cd phiéu trén

clia Ladofoods tai Ha Noi. S& giao dich chirng khoan Ha Noi.

Ban lanh dao - Théang 12/2009 Ladofoods thwc hién chao ban c¢b phan cho
Héi ddng quan tri cb6 déng hién hiru, chao ban cho can bd cong nhan vién
Nguy&n Van Viét Cha tich nang von lén 21,5 ty dong.

Pham Van Anh Ph6 chi tich - Nam 2010 Ladofoods dw kién tang von Ién 31,29 ty dong

Doan Th| Thu Hireng Thanh vién v&i hinh thdre thwéng co phiéu ty Ié 3:1, tra co tirc bang

c6 phiéu ty 1& 12%. Th&i gian dw kién quy 4/2010.

Tran Viét Thang Thanh vién
. Hoat ddng san xuét kinh doanh chinh
Vwong Quang Hau Thanh vién . X

L - San xuat kinh doanh cac san pham rwou vang mang nhan

Trwong Blrc Binh Thanh vién
. } hiéu Vang balat, rwegu Chat Palat, rwgu cao d9, nwéc ép trai
Nguyen Thj Thanh Thanh vién A s s s . . .
o cay...Linh virc nay chiém khoang 40% doanh thu va 75% lgi

Lé Thay Hang Thanh vién

nhuan cla Ladofoods.

N é Phuc Thanh > 1A > X £ X A Y e P e >
guyen Fhc Than Thanh vién - San xuét ché bién nhan diéu xuét khau chiém khoang 60%

0 T G doanh thu va 25% loi nhuan.

Nguyén Van Viét > ia N . £ .
guy ' Thanh vién Théng tin cong bd (Ngudn: hnx.vn)

Pham Van Anh Thanh vién

10/7/2010 — 10/09/2010: Cbéng ty TNHH Thwong mai Thanh

Doan Thi Thu Hwon 5 ia 2 . 2 . 2 .
’ g Thanh vién Hwng da mua 28.500 cb phiéu trong tong s6 60.000 cb phiéu

Phan Thj Clc Hwong  Ké toan trwéng

dang ky mua.
Ban kiem soat - 24/09/2010 - 24/10/2010: Chu tich HDQT d4 ban 5.000 cé
Nguyén Hong B¢ Truwdng ban phiéu.
BUi Thi BS Thanh vién - 06/10/2010: Nghi quyét DPHDCD théng qua tang vén didu 1&
Nguy&n Ngoc Thuan Thanh vién béng hinh thirc thwdng cd phiéu va tam ng cb tirc béng cd
Nguyén Thij Nhuw Thanh viéen phiéu.
Hoang Anh Thy Thanh vien - 20/10/2010 — 31/12/2010: d&ng ky ban 8.600 cb phiéu quy
Nguén: Ladofoods hién co.
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Nguén: Ladoofoods

Ladofoods cha dong trong cong tac
thu mua nguyén liéu: ky hop déng
bao tiéu nguyén liéu nho & Ninh Thuan;
hwéng téi dau tw ving nguyén liéu
riéng, tréng thir nghiém giéng nho nhap
khau.

Hoat déng san xuat kinh doanh

Co cau san pham

Ladofoods kinh doanh 2 nhém san pham chinh: rwou vang cac

loai va nhan diéu xuat khau.

- San pham rwou vang la mét hang kinh doanh cé ty suét
i nhuan cao. Ty |é LNTT trén doanh thu khoang 10-12%.
Tuy chiém ty trong 40-45% doanh thu nhuwng lai déng gép
75-80% lgi nhuan cua Ladofoods. Ty I&€ nay giam tir 11,8%
nam 2009 xubng 10,3% trong 6 thang dau ndm 2010 la do
thoi diém dau nam chuwa phai la thoi diém chinh tiéu thu san
ph&m nén gia ban khéng cao, do chi phi khau hao, chi phi tai
chinh tang so cung ky. Dy bao ty & nay sé cai thién trong 6
thang cubi nd&m 2010. K& hoach nang coéng suét nha may
san xuat rwou lén 3 triéu lit/ndm vao ndm 2010 va 5 triéu
lit/nam vao nam 2015 hira hen sé la dong lwc tang trwdng
cho Ladofoods trong twong lai.

- San pham nhan diéu xuat khau c6 ty suat lgi nhuan
thap. Ty I& LNTT trén doanh thu khodng 2-4%. Doanh thu ti
nhan diéu xuat khau chiém 50-55% téng doanh thu nhuwng
loi nhuan t s&n phdm nay chi chiém khoang 15-25% téng
lgi nhuan cua Ladofoods. Bay la linh viyc kinh doanh c6 ri
ro 1&n nhw: rdi ro bién ddng gia nguyén liéu diéu thd; rdi ro
thanh toan, bién dong ty gia... t thi trwéng xuét khau. Diém
tich cwc trong hoat dong kinh doanh mat hang nhan diéu
xuét khau cla Ladofoods trong th&i gian qua 1a da cai thién
dang ké ty 16 LNTT trén doanh thu tr 2,5% nam 2007 Ién
4,5% trong 6 thang dau nam 2010.

Nguén nguyén liéu

- Nguyén liéu dau vao cho cac san pham rwou vang, nwéc ép
trai cdy gém cac loai nho, dau tam, dau tay, cac loai trai cay
khéc... Cac nguyén liéu nay dwoc cung cap rong réi tai cac
dia phwrong khac nhau nhw Ba Lat, Ninh Thuén, Binh Thuan.
Theo Ladofoods ngay ca khi nang céng suét nha may san
suat rwou vang ti 2 triéu lit/nam I1&n 3 triéu lit/ndm thi cong
ty cling it gap kho khan trong céng tac thu mua nho nguyén
liéu do ngudn cung déi dao, gia ca it c6 sw bién déng
on.

- Nguyen liéu dau vao cho san pham nhan diéu xuét khau cha

yéu 1a hat diéu thd dwoc thu mua tr céac tinh Lam Déng,
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Binh Phuéc, Ddng Nai. Ngudn cung diéu tho trén thi
trwong khong 6n dinh. Céng tac thu mua va gia ca
nguyén liéu nay bién déng theo thi trwong. Ladofoods sé
g&p rdi ro thiéu nguyén liéu, rai ro chi phi dau vao ting qua
cao anh hwéng dén loi nhuan néu cac ngudn cung nguyén
liéu diéu thé co sw bién dong 16n.

- Ngoai cac nguyén liéu trén, céng ty con str dung cac nguyén
vat liéu khéc trong qué trinh san xuét ché bién nhu: dwong,
cdn, hwong liéu, cac loai bao bi nhan mac déng goi... Gia ca
cé&c nguyén vat liéu nay bién déng theo thi trwong.

Thij trweng tiéu thu san pham

- San phdm ruwou vang duogc tiéu thu chi yéu trong nuwédc

Ladofoods la doanh nghiép dau tién chiém khoang 98% san lwong rwou vang tiéu thu cda
cta Viét Nam xuét khau rwou vang Ladofoods. Thi trwérng trong nwéc trai rong khép céac tinh
ra nwéc ngoai. thanh théng qua hé thdng dai ly ban si, ban 1&, hé thdng siéu

thi, metro... Ngoai ra, hang nam Ladofoods ciling thwc hién
xuét khdu rwou vang sang cac nuwéc nhw: Nhat Ban, Han
Quéc, Thuy S¥, Malaysia, Campuchia.

- San phdm nhan diéu chl yéu phuc vu cong tac xuéat khau,
tiéu thu trong nwéc khodng 4-5% san lwong didu cla
Ladofoods. Cong ty xuat khdu nhan diéu ché bién sang céac

thi trwérng EU, thj trwong Hoa Ky, Canada, Trung Quéc.

Thwong hiéu Vang Pa Lat Coéng tac phat trién thj trweéng, xay dwng thwong hiéu
Ladofoods thanh 1ap phong nghién coru Marketing (R&M)
déc lap véi phong nghién cru phat trién (R&D) dé tivng buéc
chuyén mén hda va nang cao nang lwc chuyén mon trong hoat
déng marketing cho cac linh vuc then chét, quan trong nhu:
nghién ctu thi trwdng, nghién clru va phét trién sdn phdm méi,
ban hang, kiém soat va phét trién kénh phan phéi, quan tri

thwong hiéu, xac tién thwong mai...

Ladofoods chi trong dady manh hoat déng phat trién
thwong hiéu. Thwong hiéu Vang Ba Lat va logo thuwong hiéu

da dwoc Ladofoods dang ky va bao ho tai Viét Nam (do Cuc S&

IS

®)

9001:2000 hivu tri tué thudc B6 Khoa hoc va Céng nghé cap phép). Cong
ty cling da dang ky bao hé nhan hiéu "Vang Da Lat” tai Nhat
Ban va sé m& réng viéc dang ky bao ho tai cac thi trwong muc
tiéu trong thdi gian téi. Ngoai ra, dé phat trién thuwong hiéu
Ladofoods con t6 chirc sy kién, tham gia cac ky Hoi cho Hang

Viét Nam Chéat lwong cao, Hoi chg’ Thwe pham D6 ubng...
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Ty dong Quy mo
125
= Vén didu
100 s
75
Téng tai
50 san

% I I Vén cha
0 | : . s@ hiru

2007 2008 2009 E2010

R Doanh thu thuan
Ty dong

300 40%
200
20%
100

0

0%

2007 2008 2009 E2010
k== Doanh thu thuan = === T3ng trwdng

Lei nhuan sau thué

Ty déng
18 17 90%
13
12 8 10 60%
6 30%
0 0%
2007 2008 2009 E2010

k= | i nhuan sau thué === T&ng trwdng

Nguén: Ladoofoods, MHBS du béo

Trong thi gian t&i Ladofoods sé ddy manh cong tac cham
s6c khach hang, hoan thién hé théng phan phéi nhw: t6
chtrc tuyén dung nhan vién ban hang ngay tai dia phwong dé
tirng bwéc kiém soat chat ché Hé théng ban 1&; Té chirc cac
diém ban hang - trwng bay chudn nhdm muc tiéu gisi thiéu,
quang ba mét cach sau réng, tang tinh san cé, tinh d& mua cda
san pham; Phat trién kénh phan phéi méi nhw hé théng nha

hang, khach san, cac khu du lich...

Déi véi thi tredng xuét khau, Ladofoods sé tiép tuc cing ¢ mébi
quan hé tét dep voi khach hang hién c6 ddng thdi ddy manh
céng tac xuc tién thwong mai bang nhiéu hinh thirc, phwong
thirc khac nhau nhw: tham gia hdi cho, trién 1am, tim kiém va
phat trién thém khach hang méi théng qua cac nha mai gidi 1on,
qua mang Internet...

Phan tich tai chinh

Quy md

Trong bdn nam tlr n&m 2007 - 2010, Ladofoods c6 sy tang
trwdng vt bac vé quy mé. Vén diéu lé tr 12 ty ddng ndm 2007
dén cudi ndm 2009 Ladofoods phat hanh cé phiéu tang vén Ién
21,5 ty ddng. Nam 2010 dw kién vén diéu lé cha cong ty tiép tuc
tang 1én 31,29 ty dong.

Kha nang sinh loi

Hoat déng kinh doanh ctia Ladofoods dang trong giai doan
phét trién thé hién qua chi tiéu doanh thu thudn va loi nhuan
sau thué ndm sau cao hon ndm trwéc. Doanh thu va lgi nhuan
dw kién nam 2010 tang hon 30% so véi ndm 2009. Dac biét chi
tiéu loi nhuan c6 téc do tang trwdng cao trén 25% trong nhirng
nam gan day.

Ty & I@gi nhuan trwéc thué trén doanh thu dwoc cai thién
dang ké. Nam 2007, ty 1& nay |a 6,1% thi dén ndm 2009 da nang
Ién 7,4%. Loi nhuan clha Ladofoods tang trwéng cao do cd hai
nhém hang chinh déu c6 sy cai thién tbt trong bién loi nhuan,
reQu vang tr 10,6% nam 2007 1én 11,8% nam 2009, dac biét la
sy cai thién hiéu qua trong hoat déng kinh doanh mat hang diéu
ttr 2,5% nam 2007 I1én 3,8% nam 2009 va 4,5% trong 6 thang
dau nam 2010.
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Chi tiéu

Doanh thu (ty dong)
- Rwou vang

- Nhén diéu

Loi nhuan trwée thué (ty dong)

- Rwou vang
- Nhén diéu
Ty suét sinh Igi (%)
- Rwou vang
- Nhén diéu

Kha nang sinh loi
40% -

30% 1 30,0%  30,0%
25,2% — 26,0%
20% A
" g0 188%17,006—47:6%
10% -
0%
2007 2008 2009 E2010
ROA ROE

2010 trurot 4 quy gén nhét, ngudn: Ladofoods

EPS (dbng)
8.313 7.674
6.725 | | 6007
2007 2008 2009 E2010

Nguén: Ladoofoods, MHBS du béo

Co cau chi phi

jI 8I 8I 9I

2007 2008 2009 3Q 2010

Chi phi
QLDN
Chi phi tai
chinh
Chi phi
ban hang
= Gia vén
hang ban

Nguén: Ladofoods

Ngay 27 thang 10 nam 2010

2007 2008 % yly 2009 %yly 1H 2009 1H 2010 % h/h
151,8 193,7 27,6% 211,9 9,4% 83,8 117,3  40%
65,7 79,9 21,6% 96,9 21.2% 39,5 50,6 28%
854 1130 324% 1106 -2,1% 43,6 65,9 51%
9,2 11,5 25,1% 15,8 36,8% 58 8,3 43%
7,0 9,5 36,0% 11,4 20,2% 4,7 5,2 12%
21 19 -9,0% 4,2 118,9% 11 30 167%
6,1% 6,0% -0,1% 7,4% 1,5% 7,0% 7,1% 0,1%
106% 119% 13% 11,8% -01% 11,8% 103% -1,5%
25% 17% -08% 3,8% 2,1% 2,5% 45% 2,0%

Nguén: Ladoofoods

Xét trén téng tai san, vén cha s& hivu thi Ladofoods tuy c6

quy mé vén nhé nhwng kha nang sinh lgi cao khi cac hé sb

ROA, ROE lan luot duy tri ty |& trén 17% va trén 25%. Nam 2009

hai hé s& nay c6 su sut gidam nhe so vé&i ndm 2008 do Ladofoods

phat hanh tang vén 1én gap déi nén loi nhuan du tdng cao 26%

van thap hon sy tang trwdng cla tdng tai san (72%) va vén chi

s& hivu (73%). Phan tich sau hon thi trong nam 2009 kha nang

sinh lgi c6 sw cai thién dang ké khi hé sb lgi nhuan gop bién

tang gan 2% tlr 16,8% lén 18,4%, hé sb loi nhuan rong bién tang
tr 5,6% lén 6,6%. V&i két qua kinh doanh nd&m 2010 kha quan

thi hai hé sé nay da c6 sy phuc hdi so véi nam 2009.

Chi tiéu EPS ctia Ladofoods kha cao va duy tri 6n dinh 6.000

- 8.000 dong/cd phiéu. Nam 2009 EPS sut gidam do sb lwong cb

phiéu lu hanh binh quéan tdng manh ting 73%. Nam 2010, EPS

dw kién c6 sw phuc hoi dat 7.674 déng/cd phiéu.

Chi phi hoat déng kinh doanh

- Gia vbn hang ban chiém ty trong I&n trong tdng chi phi hoat
dong (tr 87% dén 92%). Trong doé chi phi nguyén vat liéu
thwong chiém khoang 65% - 70%. Day la khodng muc chi
phi c6 anh hwéng Ién dén két qua kinh doanh cla cong ty.

- Débi véi gia nguyén liéu nho dau vao it bién déng, cong voi
cobng ty da chi dong cong tac thu mua nén phan nao da kiém
soat khodn muc chi phi quan trong nay, duy tri dwoc ty suét
loi nhudn bién (10 - 12%/nam).

- Dbi san phdm nhan diéu thi bién déng gia nguyén liéu diéu
thd sé anh hwédng manh dén hoat dong kinh doanh cta Lado
foods.

- Chi phi ban hang chiém ty trong tlr 8% -10% trong téng chi
phi hoat déng. Pay la khodn muc chi phi can thiét vi
Ladofoods dang trong qua trinh mé& réng hoat déng ban

hang.
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Tinh hinh tai chinh

Co cdu no Tinh hinh tai chinh lanh manh, kha néng thanh toan rat tét.

100%

= 2007 Ladofoods chi yéu st dung ngudn vén cha s& hivu trong hoat
50% 2008 i N L

2009 doéng san xuat kinh doanh. Do d6 tong ng phai trd chiém chuwa

3Q 2010 X 2 A X A > A A
0% dén 50% tong nguodn von hoat déng cua cong ty. Trong co cau

Téngno/Téng  Nongén no, ng ngan han chiém ty trong I&n 80-90% téng no (chd yéu

ngoén vén han/Téng no

vay ngan han dé tai tro hang tén kho va dwoc thanh toan hoan

Kha néng thanh toan 2007 tat vao thoi diém cudi nam). Chinh vi st dung no it nén cac hé
2008 sb kha nadng thanh toan cla coéng ty dat ty 1& an toan cao va
2009 £
3Q 2010 dwoc cai thién qua trng nam. Hé s kha nang thanh toan hién

o B N W b

. . . hanh luén duy tri trén 2 14n va c6 chiéu hwéng cai thién tich cuec,

Thanh tonhign  Thanh toan nhanh nam 2007 la 2,1 1an, n&m 2008 1a 2,9 lan va ndm 2009 la 3,4 1an.

Hé sb thanh toan nhanh duy tri trén 1 1an, ndm 2007 la 1,1 1an,

Ngudn: Ladofoods <y 5009 I3 1,9 Ian. Riéng tai thoi diém 30/09/2010, 2 hé s6 nay
gidm do Ladofoods t&ng cwdng vay ngén han dé dw trir hang
ton kho phuc vu nhu cau téng cao cudi nam.

So sanh doanh nghiép cung nganh

Hién tai c6 2 doanh nghiép san xuét kinh doanh rwou vang niém
yét tai S& giao dich chirng khoan Ha Néi 1a Ladofoods va céng
ty ¢cd phan Vang Thang Long (ma ching khoan VTL). V& quy
mo, Ladofoods Ién hon Vang Thang Long khéng nhiéu nhuwng
hoat ddng kinh doanh hiéu qua cao hon nhiéu. Cac chi tiéu kha
nang sinh loi nhw ROA, ROE, EPS cuia Ladofoods déu co ty 1é
cao so v&i Vang Thang Long. Tinh hinh tai chinh cta Ladofoods
lanh manh hon khi ty s6 ng so véi vén chi s& hiu thap hon,
kha nang thanh toan nhanh cao hon nhiéu lan. Hoat déng kinh
doanh tét hon nhwng cé phiéu VDL c6 mic gia hién tai thap hon
VTL nén chi tiéu EPS trwot 4 quy gan nhat cao gap 3 1an. Hai chi
sb P/E, P/B cla cb phiéu VDL th4p tao strc hap dan dbi voi

nhirng nha dau tw quan tdm dén hai chi sé nay.

Théng tin chung | 1H 2010 (Ty déng) | Kha ning sinh lgi Kha nang Thanh toan Chi s6 thi trwong

Ma KLCPLH DTT LNST ROA ROE Nhanh | Hién hanh | No/VCSH Gia EPS 4Q BV P/IE | P/IB

VDL | 2.144.340 | 105,3 6,8 14% 28% 1,9 0,4 1,0 35900 | 8023 | 32405 | 45 | 11

VTL | 1.800.000 33,4 0,3 6% 15% 0,3 1,3 1,6 40.000 | 2519 | 17.495 | 159 | 2,3

Nguén: MHBS
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Phan tich SWOT

Thé manh (S)

Trai qua hon 10 nam cdé mat trén thi trwdng,
Ladofoods da xay dwng thwong hiéu "Vang Da
Lat" dwoc nhiéu ngudi tiéu dung trong nwéc biét
dén, déng thai 1a doanh nghiép dau tién cla Viét
Nam xuét khdu rwou vang ra nwéc ngoai. Hé
thédng phan phédi cta Ladofoods (théng qua cac
dai ly) tréi rong khap nwéc va tirng budc mé
roéng ra nwéc ngoai. Véi thwong hiéu va hé théng
phan phdi réng, san phdm cda Ladofoods dé&
dang tiép can thi treong, tao loi thé 1én khi dw &n
mé& roéng cong suat nha may rwou hoan thanh
vao cubi nam 2010.

Ngudn nguyén liéu dau vao san xuét reou vang
déi dao, vi tri cAc nha may gan ngudn nguyén
liéu gitp cong ty gidm chi phi van chuyén - bao
quan, tang hiéu qud hoat dong san xuét kinh
doanh.

Tinh hinh tai chinh lanh manh, hiéu qua hoat
dong kinh doanh cao dwoc duy tri trong nhiéu
nam tao strc hap dan ddi véi cac nha dau tw. Voi
thé manh nay Ladofoods dé& dang tiép can ngudn
vén méi dé tai tro cho cac dy an trién khai trong

twong lai.

Diém yéu (W)

Quy m6 vén hoat ddng nhd, kha nidng mé réng
san xuét han ché.

Mac du Ladofoods da tao dwoc thwong hiéu
riéng trén thi trwéng nhwng van kho canh tranh
v&i cac thwong hiéu regu vang tr nwéc ngoai.
Do s6 lwong cd phiéu it, cd déng Ién nam gir
nhiéu nén tinh thanh khoan vé giao dich trén S&
giao dich chirng khoan Ha Néi rat thap. Pay la
mot diém yéu khé thu hit sy quan tdm cla nha

dau tw.

Co hoi (O)

Tiém ndng mé rong thi trwdng trong va ngoai
nwédc. Xu hwéng tiéu dung trong vai nam tré lai
day da cho thy nguwoi tiéu dung ngay cang wa
chuéng nhirng loai san pham cé lgi cho strc khode
c6 ngudn gbc tir ndng san, dwoc thao, cac mach
khoang ngam thién nhién, cling nhw ngay cang c6
y thirc dé cao bao vé sirc khée, an toan vé sinh
thwe phdm (day ciing chinh Ia xu hwéng tiéu ding
trén thé gi®i). Chinh vi thé rwou vang va cac san
phdm nuwéc quad duoc tiéu thu rdt manh trong
nhirng ndm gan day, dw bao sé phat trién manh
mé trong nhirng nam t&i mot khi thu nhap, dan tri
ngdy cang nang cao. Nhan biét co hoi nay,
Ladofoods tirng bwéc nang coéng suat nha may
rwou vang, ndm 2010 cong suét tang 1én 50%,
dén ndm 2015 cong suat tdng gap 2 lan so voi
hién tai.

Viét Nam hién la nuwéc xuét khdu sédn phdm nhan
didu I&n cda thé gi¢i. Nhan didu Viét Nam da tao
dwoc thwong hiéu trén thi tredng. Bay la mét co
hoéi I&n cho nganh diéu Viét Nam néi chung ciing
nhw cac doanh nghiép xuat khdu nhw Ladofoods

noi riéng.

Théch thirc (T)

Sy canh tranh manh mé tr cac doanh nghiép
trong va ngoai nwéc kinh doanh rwou vang nhap
khau tlr nwéc ngoai.

Ké hoach tdng vén diéu I& gan 50% so v&i hién
tai, Ladofoods sé gap thach th&c tang trudng
doanh thu, lgi nhuan I&n trong viéc dam bao duy
tri ty suat loi nhuan cao nhw cac nam vira qua.
Bién dong béat thwong tw thi trwdng nguyén liéu
didu thd anh hudng dén két qué hoat dong cua

Ladofoods.
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Dw bao két qua kinh doanh nam 2010
9 thang dau nam 2010, hoat déng sdn xuét kinh doanh cla

. Ladofoods dat két qua &n twong véi doanh thu 192,4 ty ddng, loi
Doanh thu thuan

?O?“Q ysoa nhuan sau thué 11,7 ty ddng, ting 43% vé doanh thu, 65% V& lgi

192.4 1907 nhuan so v&i cung ky nam 2009. Nguyén nhan do doanh s6 2

200 134.9 san pham chinh clia céng ty c6 su téng trwdng vwot bac: Nhan
100 didu ché bién xuat khau tang 75%, rwou vang tang 30%.

. . . . ~ Tinh hinh san xuét kinh doanh cudi ndm 2010 cua céng ty dwoc

3Q2009 3Q2010 2009  E2010 HDPQT nhan dinh sé t6t hon. Do d6, HDQT d& dat ké hoach

doanh thu dw kién ndm 2010 dat 259 ty dong, loi nhuan trwdc

mydbng Loi nhugn sau thué s thué duw kién dat t6i thidu 17 ty ddng, tang 35,6% v& doanh thu,

s 126 8% vé lgi nhuan trwdc thué so véi nam 2009.

2 o MHBS nhan thay Ladofoods da kha than trong trong ké hoach

6 - lgi nhuén nam 2010. Ké hoach doanh thu tang 36% trong khi Igi

nhuan chi tdng 8%. Chung tdi dw b&o lgi nhuan sau thué nam

i 30 2009 I 30 2010 I 2009 I £2010 2010 caa Ladofoods nhidu kha nang dat 16,5 ty doéng, ting

30% so vé&i nam 2009.

Nguén: Ladoof MHB 2 . £ an
guon: Ladoofoods, § durbéo Keé hoach san xuat, dau tw trong giai doan 2010-2013

San xuat — Tiéu thu

San pham 2010 2011 2012 2013
Ruwou (nghin lit) 2.600  2.800 3.000 = 3.300
Nwdc trdi cay (nghin lit) 50 60 75 90
Nhan diéu (tan) 1.450 | 1.500 1.500 @ 1.500

Nguén: Ladofoods

Dau tw

Hién tai cac nha may san xuat rieou vang va nhan diéu xuéat
khau cta Ladofoods da hoat dong hét cong suéat. Cong ty
dang trong tién trinh diu tw may méc, thiét bi d& nang cong suét
trong nhirng nam toi.

- Nang cbng suat nha may rwou Ién 3 triéu lit/ndam dy kién

hoan thanh cudi ndm 2010; 5 triéu lit/ndm dw kién ndm 2015

- Nang céng suat ché bién nhan diéu 6.000 tdn nguyén

liéu/ndm, thanh phadm 1.500 tAn/nam.
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Pinh gia

Trong nhi*ng ndm t&i, san lwong rwou vang va nhan diéu cda
Ladofoods sé tang 20 - 50% so v&i hién tai do hoan thanh cac dw
&n nang coéng suat nha may.

- V6i dy 4n nang cong suat nha may rwou hoan thanh cudi
ndm 2010, san lwong rwou cung cap ra thj trwong ctia cong
ty tang thém 50% so vai hién tai, tir 2 triéu lit/nam |1én 3 triéu
lit/nam. Nam 2015, cdng suat nha may dwoc nang lén 5
triéu lit/nam.

- Dbi voi sdn phdm nhan diéu xuét khau, Ladofoods dau tw
thém nha xwéng, thiét bi may méc nang cong suéat ché bién

6.000 tAn nguyén liéu/ndm (tdng 20% so va&i hién tai).

Trén quan diém than trong, MHBS dw kién doanh thu cua
Ladofoods giai doan 2011-2013 tang binh quan 20%/nam,
sau dé tang 10%/nam trong giai doan 2014-2015. Chi phi vén
Re = 17%, P/E va P/B binh quan dwgc lay theo nganh dé
udng, cac yéu té ty suat sinh lgi, co cau doanh thu, co’ cau
nguén vén... dwoc gia dinh twong dwong véi hién tai. Gia tri
hop ly cha Ladofoods theo cac phwong phap dinh gia wéc
tinh vao khoang 64.000 déng/cé phiéu.

MO HiNH BINH GIA

Phwong phap Gia Trong sé Gia tri déng gép
FCFF 81.218 30% 24.366
FCFE 68.458 30% 20.537

P/E (BQ7) 49.691 20% 9.938

P/B (BQ1.5) 45.340 20% 9.068

Gia hop Iy cb phiéu VDL 63.909
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Phu luc
Bang can dbi ké toan, két qua hoat dong kinh doanh, chi tiéu tai chinh dy bao giai doan 2010-2015

DVT: ty déng

BANG CAN DOI KE TOAN 2010 2011 2012 2013 2014 2015
A - TAI SAN NGAN HAN 97 117 134 152 174 203
I. Tién va céc khoan twong dwong tién 36 38 41 47 63 74
lll. Cac khoan phai thu ngan han 21 26 31 35 38 43
IV. Hang tén kho 36 48 56 63 68 78
V. Tai san ngan han khac 3 5 6 7 6 8
B - TAI SAN DAl HAN 17 14 12 10 8 6
II. Tai san cb dinh 17 13 11 10 8 6
1. Tai san ¢b dinh hiru hinh 16 13 11 10 8 6
4. Chi phi xay dwng co ban d& dang 0 0 0 0 0 0
IV. Cac khoan dau tw tai chinh dai han 1 1 1 1 1 1
TONG CONG TAI SAN 114 130 146 162 183 210
A - NO PHAI TRA 41 50 56 60 68 77
. No' ngén han 37 46 53 57 65 75
Il. No dai han 4 4 3 3 3 2
B - VON CHU SO HIru 72 80 90 102 115 132
. Vén chi s& hiru 72 80 90 102 115 132
TONG CONG NGUON VON 114 130 146 162 183 210
KET QUA HOAT PONG KINH DOANH 2010 2011 2012 2013 2014 2015
Doanh thu thuan vé ban hang va cung céap dich vu 259 325 389 440 473 545
Gia vbn hang ban 214 267 320 361 389 449
Lei nhuan gdp V& ban hang va cung cép dich wi 45 58 69 79 84 97
Doanh thu hoat ddng tai chinh 3 3 3 3 3 3
Chi phi tai chinh 2 3 3 3 4 4
Chi phi ban hang 21 27 31 37 39 45
Chi phi quan ly doanh nghiép 5 6 7 8 8 9
Lei nhuan thuan tir hoat dong kinh doanh 21 26 31 34 36 42
Téng loi nhuan ké toan trwéc thué 21 26 31 34 36 42
Loi nhuan sau thué thu nhap doanh nghiép 17 21 25 27 29 33
CHi TIEU TAI CHINH 2010 2011 2012 2013 2014 2015
Tang trwéng doanh thu thuan 36% 25% 20% 13% 7% 15%
Tang trwéng lei nhuan rong 31% 26% 18% 10% 6% 15%
Loi nhudn rong bién 6% 6% 6% 6% 6% 6%
ROA 16% 17% 18% 18% 17% 17%
ROE 24% 27% 29% 28% 27% 27%
Thanh toan hién tai 2.6 2.5 2.5 2.7 2.7 2.7
Thanh toan nhanh 1.5 1.4 1.4 1.5 1.6 1.6
Voéng quay phai thu 12.6 12.6 12.6 12.6 12.6 12.6
Vong quay phai tra 7.0 7.0 7.3 7.7 7.3 7.3
Vong quay tén kho 5.9 5.6 5.8 5.7 5.7 5.7

Ngudn: MHBS dw bao
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Khuyén cao
Bao cao dwoc viét dwa trén nhirng ngudn thdng tin dang tin cay va da dwoc xem xét can trong. Nhivng quan
diém, nhan dinh, dy b&o trong bao c4o nay thudc ca nhan chuyén vién phan tich, khéng dai dién cho cong

ty nén MHBS khong chiu trach nhiém vé& dd chinh xac ctia nhivrng théng tin nay.

CONG TY CcO PHAN CHUNG KHOAN MHB

Hoi sé& chinh
236 — 238, Nguyén Cong Trir, Quan 1, TP.HCM
Tel : 08.4.456.6789
Fax: 08.3.824.1572
Website: www.mhbs.vn

Chi nhanh Ha Nai
Tang 6, Minexport, 28 Ba Triéu, Hoan Kiém, Ha Noi
Tel : 04. 6.268.2888
Fax : 08. 627.02146

PGD Nguyén Céng Tri
84, Nguyén Céng Tr&, Quan 1, TP.HCM
Tel : 08.3915.3674 — 75
Fax: 08.3915.3676

Ban quyén

© 2010 Cong ty Cb phan Ching khoan MHB
Moi ban quyén thudc vé Cong Ty Cd Phan Chirng Khoan MHB. Moi sao chép, tai xuat ban, tai phat hanh
cling nhw tai phan phéi bao céo nay vi bat c&¢ muc dich gi néu khoéng cé sw cho phép clia Cong ty Cd phan

Ching khoan MHB. Xin vui 16ng ghi ré ngudn khi trich dan cac théng tin trong ban bao céo nay.
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