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CTCP Duong Lam Son

Nganh tiéu dung thiét yéu
M3 c6 phiéu: LSS - Niém yét trén

Vuot k€ hoach nam trong 6 thang HOSE
da o Ngay 30/07/2009
au nam Gia co phicu
VND30,200

Vi thé 6n dinh: Trong 44 nha may duong dugc kiém toan vio
nam 2003, Puong Lam Son la mdt trong 9 nha may co lgi
nhuan va duogc duy tri dé phat trién (2 nha may noi dia khac la
Mia duong La Nga, Binh Pinh va 6 nha may nudc ngoai). Cac
nha may con lai hoat dong 16 da dugc tai co ciu, cd phan héa
hoic pha san. Cho dén hién tai, dudng Lam Son tiép tuc duy tri
vi tri din dau thi truong vé thi phén, san luong san xuét, mac du
cong suit chi xép ¢ tht 3. Thé manh cua cong ty dén tir nguon
nguyén liéu mia 6n dinh, ty 1 thu hoi duong cao, khau hao thap
dan t6i gia thanh san xudt thdp va gia ban canh tranh. Do vay,
trong nhitng nam t6i, dudi canh tranh cioa duong nhap khau
theo han ngach va viéc giam thué nhap khau theo 19 trinh gia
nhap WTO va AFTA, Puong Lam Son s& 1a mot trong sb it
doanh nghiép duong cé kha nang canh tranh dugc véi duong
nhap khau.

San lwong giam tuy nhién trién vong loi nhuin 2009 tét
hon nim ngoai do gia dwong ting manh: Do ning suit mia
vu 2008 - 2009 giam manh, san luong udc tinh giam khoang
20% so v6i nam ngodi. Gia ban duong da tang trén 20% trong
quy 2 va cé thé sé& tiép tuc ting trong Q3, dy kién la nguyén
nhan gitp céng ty duy tri duoc loi nhuan tét trong quy 3 mic
du doanh thu sé& giam do lwong ton kho hién tai kha thép. Hoat
dong Q4 s€ tro lai mirc binh thuong khi vao vu mia méi. Doanh
thu ca nam udc tinh khoang VND1,013 ty, lgi nhuan rong tir
hoat dong chinh wéc tinh it nhit khoang 120 ty, + 90% cao hon
ké hoach dé ra. Nam 2009 c6 thé dugc coi 1a ndm c6 lgi nhuan
tot nhét tir trude dén nay cua Puong Lam Son.

Hoan nhip dyu phong l1a yéu to tiém tang lam ting loi
nhuin: Véi moc VNI tai 450 diém, udc tinh cong ty c6 kha niang
hoan nhédp dugc khoang VND40 ty. Ngoai ra, khoan hoan nhap
c6 thé ting 1én néu thi truong chimg khoan két thiic nim cao
hon mirc hién tai.

EPS va P/E du phéng cho nam 2009:

V6i mic lgi nhuan du phoéng trén, EPS cho nam 2009 (sau hoan
nhap du phong) khoang 5,300/CP. Véi gida thi truong la
VND30,200 (ngay 30/07/2009), c6 phiéu LSS dang dugc giao
dich tai muac P/E khoang 5.7 l4n, thip hon nhiéu so véi murc
P/E thi truong hién tai 1a 13 - 14 lan. Trong trudng truéc hoan
nhap du phong, EPS du kién khoang VND4,000/CP, mirc P/E
tuong tmg khoang 7.5 1n.

Gia cb phiéu

Gi4 cao 52 tuin 34,600
Gia thip 52 tuin 10,200
Gia trung binh 52 tuan 16,558
Théng tin niém yét
S6 lugng cb phiéu 30,000,000
Vén héa (VND'ty) 985.6
Gidi han s¢ hitu nudc ngoai 49%
Ty 1€ s¢ hitu nudc ngoai 4.93%

Nguén: Website SBS
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Tai thdng 4/2009

Téng cong ty mia dudng 1 12.14%
CTCP Sira Lam Son 8.52%
Hiép hoi Mia duong Lam Son 8.15%

Nguon: LSS, SBS

Két luin: La cong ty ddu nganh, viing nguyén liéu
6n dinh, gia thanh canh tranh, nganh duong cé
cung thap hon cau, hoat dong san xuat ciia Duong
Lam Son dugc danh gia 1a bén virng. Bén canh do,
viéc giao dich tai muc P/E thip hon P/E thi
truong khién c6 phiéu nay hap dan trong ngan va
dai han.
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Tong quan vé cong ty
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Nghe AnBourbonLam Son Vit Cam KCP NIVL  Trung

CTCP Mia Puong Lam Son dugc thanh 1ap tir 1986 — 1987 va cb phan héa trong nim 2000.

C6 phiéu LSS dugc niém yét trén san HOSE tir nim 2008. Vén diéu 1& cia LSS hién tai 1a 300 ty
ddng. Sau qua trinh 22 niam phat trién, LSS da diu tu mot day chuyén khép kin bao gdm 2 nha
may dudng tong cong suat 7,000 tin mia/ngay, 2 nha may san xuat con 27 triéu lit/nim, 1 nha
may ché bién sita.

Hoat dong kinh doanh

e San xuét dudng bao gom dudng RS, RE, duong vang
e San xuét con tir san pham phuy mat ri trong qua trinh ép mia.
e Cachoat dong khac: cung cip gidng cay, sita tiét triing tir trai bo sira.

Co cau san pham

e DPuodng la san pham chinh cia cong ty, chiém 78% tong doanh thu 2008.

- Puong tinh luyén RE (refined extra), c6 do tinh khiét cao, ham lugng duong Sac >
99.9%, d6 4m thép, dat chat lugng quéc té chu yéu cho xuét khau va san xuét thuc
phém nhu Vinamilk, Pepsico, Coca Cola.

- Puodng kinh tring RS (refined standard): dat tiéu chuan Viét Nam, ham luong
duong Sac > 99.8% nhung d6 4m cao hon va it tinh khiét hon duong RE, diing cho
gia dinh va duoc phan phdi noi dia.

- Pudng vang: dugc san xuat tryuc tiép tir cdy mia.

e Cdn la san phidm phy tir mat ri trong qua trinh ép mia. San pham nay duoc xuét khau,
duing 1am nguyén lidu xang pha con.

e CO02 la san pham thu dugc trong qua trinh chung cit con, déng gép ty trong nho trong
doanh thu.

Khac

Vi tri cia Pwong Lam Son trong nganh

Thi phian mia duwong
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Quy trinh san xuat duwong tinh luyén: thuéng qua céc giai doan sau:

e Ep: Mia dugc cat nho, dem di nghién. San pham dau ra 1a nuéc mia (con goi 1a nuéc cheé
trich) va ba mia. Ba mia dugc diing lam nguyén liéu d6t cho qua trinh chung cat.

e Tinh ché nuéc mia: Nuge cheé trich dugc dem di loc, léng, xu ly hoa chit. Pau ra thu duoc
nudc che trong va ba bun. Ba bun dugc dem lam phan bén.

e Chung cit: Nudc ché trong dugc cb dic trong thiét bi chung chat chan khong tao ra xi rd
hay 1a nudc ép c6 dac.

e Két tinh dwong: Si rd duoc dem chung cat trong ndi chan khéng dén khi két tinh duong.

e Tach dwong: hdn hop duong két tinh dugc dua vao may quay li tAm. Cac tinh thé duong
dugc gitr lai trong may trong khi chit long (mét ri) dugc loai ra bang luc ly tam. Mat ri dugc
dua vé ndi chan khong dé tiép tuc tach duong cho dén lugng dudng con rat thip. San pham
tao ra la duong thd va mat ri. Puong tho dugc xi ly thanh duong tinh luyén. Mat ri dugc
1én men dé san xuat con.

Luyén dwong tinh luyén:
=  Puong tho dugc hoa tan, loc dé loai bo tap chét, ha?ip thu mau gidp dung dich tré nén

trong sudt.
= Dung dich duong trong subt dugc ching cit cho bdc hoi, quay ly tdm, siy khd, phan
loai hat. San pham cudi 1a duong tinh luyén RE.

Thé manh

C6 nguén nguyén liéu tip trung én dinh 1a thé manh 16n nhéat cia duong Lam Son. Cong ty c6
ngudn nguyén liéu tap trung, dién tich 6n dinh 15,000 - 16,000 ha lién tuc trong 5 nim gan
nhét. Nguyén nhan chinh do cong ty cé céng suét ép mia cao, c6 kha ning tiéu thu hét s6 mia
tir ndng dan. Do véy, nguoi dan khong phai pha mia khi gia xudng. Bén canh d6, cac cay cong
nghiép khac ciing khéng dé dang tim duoc dau ra trong khu vyc va gia ciing bién dong nhu cao
su, sin, nén vé co ban, dién tich mia cua LSS duoc xem 1a rat 6n dinh.

Nhin chung, gid mua mia ¢ mién Biic thwong thdp hon mién Nam do cac cong ty dudng quy
mo nho trong viing dong bang séng Ciru Long thuong tranh nhau mua mia khién mit bang gia
bi déy 1én cao. Tuy nhién, gia mua mia cta LSS cao hon so véi cong ty trong khu vic nhu mia
duong Séng Con, mia dudng Viét Nam - Dai Loan. Gid thanh sdn xudt thdp khién gid bdn
canh tranh: Ving nguyén liéu 6n dinh, ty 1¢ thu hoi dudng 16n va khau hao thap khién gia
thanh san xuét thdp hon so véi cac cong ty trong nganh. Bén canh d6, ty 1¢ thu hdi duong 13 9
mia = 1 duong (trong khi cac cong ty khac 13 10 mia = 1 duong) khién gia von giam dang ké.
V6i gia mia khoang 600 dong/kg, chiing toi udc tinh gia thanh san xuat 1kg dudng (bao gdm ca
khéu hao) khoang VND5,700 - 5,800/kg

Cac han ché

Céng ty tw cung cip 35% - 40% lwgng mat ri cho hoat djng san xudt con, con lai phai mua
tlr cAc cong ty khac nén nha may nay ludn hoat dong dudi céng suit. Dé thu dugc 1 lit con can
3.5 - 4kg ri duong mia. Theo uéc tinh cua SBS, voi khoang 900,000 tAn mfa hang nam, LSS tu
cung cip duoc khoang 31,500 tin ri mat ding dé san xuit 9 triéu lit con, ~ 35% cong suat. Néu
cong ty c6 thé thu mua du lugng mat ri dé san xuat con, nha may nay s& mang lai lgi nhuan rat
cao. Véi gia 1kg mat ri khoang VND1,600/kg (da bao gdm chi phi van chuyén), gia thanh san
xuit 1 lit con sau khau hao khoang VND6,200 - 7000 (trong trudng hop hoat dong 75% cong
suat nhu 2008). Vi gia ban con & mirc VND10,000/lit, nha may nay c6 thé mang lai lgi nhuan
hang nam khoang VND50 ty.

Anh hwéng dén méi truwong: hoat dong san xuat duong va con sinh ra mot lugng nude thai rat
16n vao moi truong ty nhién. Van dé méi truong trdé nén quan trong hon, dac biét sau sy kién
ctia cong ty Vedan. Hién tai, Puong Lam Son dang cé cac chuong trinh phat trién hé thong xir Iy
nudc thai. Do vay, cong ty c6 kha nang phat sinh chi phi nay trong tuong lai.
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Canh tranh tir dwong nhgp khédu: Theo 1§ trinh gia nhap AFTA va WTO, duong ndi dia ddi
dién nguy co canh tranh tir duong gia ré nhap khau.

Nganh mia duwong theo 19 trinh AFTA va WTO

= Du6i I trinh AFTA: thué nhap khau duong mia (tho va tinh luyén) giam tir mirc 30%
nam 2007 xudng 20% (nim 2008), 10% (ndm 2009) va 5% tir 2010 tro di.

= Cam két WTO: Phii mé cira nhap khau duong nim dau gia nhap 1a 55,000 tén va ting
thém 5% mdi nam tiép theo. Thué nhap khau trong han ngach 1a 40% cho duong tinh
luyén va 25% cho duong thd. Thué nhap khau ngoai han ngach 1a 60% . Nam thuc hién
la tir nam 2007.

Nhdp khau theo cam két WTO khéng ddng lo ngai: Nién vu nim 2008 - 2009, san lugng ché
bién nganh khoang 951,000 tin duong, giam 20% so véi vu trude, cling véi lugng duong ton
kho tir nim trudc chuyén sang 1a 173,600 tan, ca nudc van thiéu hyt khoang gan 100,000 tan
duong. Nhu vay, viéc nhap khau khoang 61,000 tin duong theo gia nhap WTO sé& khong anh
huéng 16n dén nganh dudng noi dia trong nim nay. Gia duong thé gidi giao thang 7/2009 hién
tai khoang USD451/tin, ~ VND8,200/kg, thap hon khoang 25% - 30% so vdi gia duong noi
dia. Véi mic thué nhap khau 40% theo cam két WTO, dudng nhap khau theo con dudng nay
khong dang lo ngai vi muc gia s€ tuong duong ndi dia.

Tuy nhién, thué nhdp khdu giam dudéi 16 trinh AFTA sé la méi nguy hiém cho nganh dwong khi
mirc thué nay chi con 5% tir 2010. Do gia dudng noi dia thudng cao hon cac nudc trong khu
vuc, dac biét 1a Thai Lan, viéc nhap duong dudi con duong nay sé la mdi de doa 16n ké tir nim
2010.

Gia thanh san xuét ciia Viét Nam thuong kém canh tranh hon cac nuéc trong khu vuc do cac
nguyén nhan sau: 1) Mia dwong Viét Nam ndng sudt thap do thuong dwoc trong & khu vuc it
nuée trong khi van dé thay loi chua dwoc phat trién. Trong khi d6, ving ddng bang séng Ciru
Long c6 nhiéu nuéc thi nguoi dan phai dén mia sém dé tranh 1i khién trit luong duong thap. 2)
Mdy méc lac hdu céng sudt thap nén khdng thu hoi dwegc hét heong duwong trong mia. Ty 1& thu
hdi duong ¢ Viét Nam 13 94.7kg duong/tin mia (vu 2007 - 2008) trong khi mirc nay ¢ Théi Lan
1a 138 kg duong/tin mia.

Theo chiing tbi, Pwong Lam Son c6 kha ning canh tranh dwoc véi duwong nhap khiu
trong tuong lai dai do nhirng nguyén nhan sau:

= Quy md 16n (cong suat xép thur 3 ca nudc), ngudn nguyén liéu tap trung gitp tiét kiem
chi phi chuyén cho sé 1a loi thé manh cua LSS so véi cac cong ty nho hon cling nganh
(35 cong ty).

=  Trong 4 nam tdi, cong ty s& khong con chi phi khau hao gép phan giam gia thanh tir
muc hién tai tr VND5,700 - 5,800 Xuéng khoang VND5,400 - 5,500 hodc c6 thé thép
hon néu gia mia xudng thip hon VND600/kg. Véi gia thanh san xudt nay, LSS c6 thé
canh tranh dugc véi duong ngoai nhép.

= Ty lé thu hdi duong cua LSS hién tai 1a 9 mia: 1 duong, tuong duong 111kg dudng/ tin
mia, cao hon mirc toan nganh. Hién tai cong ty dang dau tu hé théng tudi nho giot
nham ting nang suat mia. Trong truong hop gia phan bén 6n dinh, thoi tiét khong qua
khic nghiét, nang suit mia c6 thé dat duoc muc 65 - 70 tén/ha. Vé6i hé théng tudi nho
giot, nang suét c6 thé 1én dén 100 - 120 tin mia/ha. Tuy nhién, day s& la muc tiéu dai
han.
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Yéu t6 ting truéng dai han

= Theo trao d6i véi cong ty, dién tich trong mia khé cé xu hudng ting do cdy mia mang
lai lgi tirc thap hon so véi cac cdy trong khac. Dién tich nay s& dugc c6 gang duy tri
trong muc 15,000 - 15,500 ha, mang lai khoang 900,000 - 950,000 tAn mia/nam. Do
véy, LSS dang c6 xu hudéng nang ning suat mia tir mac 60 tin/ha 1én 100 tin/ha bing
phuong phap tudi nho giot. Thi nghiém phwong phap nay da mang lai két qua tot va
dang dugc phd bién cho néng dan. Pinh huéng cong ty sé nhan rong phuong phap nay
1én 3,000 - 5,000 ha.

= (Cong suit 2 nha may hién tai la 7,000 tin mia ngay. Trong mdi miia mia tir thang 11 -
thang 4 (thoi gian hoat dong khoang 150 ngay), cong ty c6 thé tiéu thy khoang 1.05
triéu tin mia cho mdi mua. Do cac nha may dang & trong diéu kién hoat dong tét, cong
ty khong phai dau tu thém tai san cd dinh. Hién tai, cong ty da c6 ké hoach cu thé vé
viéc nang tong cong suat 1én 10,500 tin mia/ngay, tuy nhién, cong ty s& bit dau thuc
hién khi dy 4n nang ning suit mia duoc nhan rong va lugng cung mia vuot cong suét
hién tai.

* Dy an nha may Bio-Butanol: Cong ty vira ki thoa thuan véi 3 ddi tac thanh lap cong
ty c6 phan sinh hoc Viét Nam (KBC) dé thuc hién dy 4n san xuit BioButanol tir nguyén
liéu chira xenluld tai Thanh Héa, cong suit 100,000 tin Butanol/nim. San phidm nay
dugc xem 1a xang sinh hoc va cé chat lugng cao hon Ethanol (con pha xing). Tuy
nhién, du an chi méi ¢ budc dau nén chua mang lai loi nhuan trong ngan han.

Phan tich tai chinh

Doanh thu va san luwgng

Do vy mia cta LSS bat dau tir thang 11 - thang 4 nim sau, san luong san xuit dudng ciia mot
niam phu thudc 16n vao ning suat mia ciia nim truge dé. San lugng nam 2007 va 2008 ting cao
do vu mia 2006 - 2007 va vu 2007 - 2008 dat ning suat cao (xem bang duéi). Do d6, dya trén
ning suét thip cua vy 2008 - 2009, san luong duong nim 2009 wéc tinh khoang 85,000 -
90,000 tan.

San luong mia thip va ngudn cung mat ri trén thi truong dang thiéu khién san luong con nim
nay udc tinh khoang 15 triéu lit (theo LSS), ~55% cong suit.

San lwong san xuét 2004 - 2008
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Nguon nguyén li¢u

Nguyén liéu san xudt duong: dugc cung cap tir viing Mia duong Lam Son duoc dau tu cling thoi

v6i nha may trén dién tich 15,000 - 16,000 ha. Ning suat mia trong viing dao dong quanh 60
tin/ha, cung cap khoang 900,000 - 960,000 tan mia/nam. .

Dién tich 16,144 15,235 15,292 15,590 15,050
San luong 945,832 707,254 949,066 1,117,804 692,737
Ning suat 58.6 46.4 62.1 71.7 46.0

Nguén: LSS, SBS

San lugng vu mia 2008 - 2009 thap do ning suat giam. Nguyén nhan do thoi tiét rét dam, bi

anh huong bao va mua nhiéu. Trong khi d6, gia phan bén va lai suit ngan hang ting cao khién

viéc cham séc mia giam sit. Theo cong ty, ning suat mia da ting 1én muc khoang 60 tin/ha

cho vu muia 2009 - 2010, mang lai san luong wéc tinh khoang 900,000 tan mia.

Nguyén liéu san xudt con: 1a mat ri tir ép mia. Cong ty tu cung cip dugc 35% - 40%. Con lai thu

mua nhu tir cac nha may khac nhu: Mia duong Viét Nam - Dai Loan, Nghé An Tate & Lyle, mia

duong song Con...

Bién lgi nhuin gop

28.9%

12.8% 11.9% 506 -

Ty sudt loi nhuan gop dugc 6n dinh trong muc 18% - 21.4% tir 2007 dén Q3/2008. Ty
s nay giam trong Q4/2008 (dau vu mia 2008 - 2009) do cong ty ting gia mua mia
dau mua 30% (tr VND450 lén VND600/kg) khién ty sé nay giam con 11.3%. Tuy
nhién, gid mua mia giam con VND550/kg, ~ 9% dan dén ty suét lgi nhuan gop ting 1én
miurc 20.4% trong Q1/2009.

Bién loi nhuédn gop tang 1én 23.1% trong Quy 2 do gia ban dudng trong quy nay da
tang 1én khoang VND9,000/kg (c6 VAT) so véi mic VND7,400/kg trong quy 1. Dy
kién gia duong sé gitt dwoc muc cao trong quy 3 do tinh trang thiéu duong du kién s&
tiép dién dén dau thang 9, khi miia mia méi bat dau. Véi gia trudc VAT khoang
VND8,500/kg, bién lgi nhuan gép du phéng cho quy 3 khoang 25%.

Ty suat loi nhuan gop cua LSS cao hon BHS do cong ty c6 ngudn nguyén liéu 6n dinh
hon, dan dén gia dau vao thap hon. Tuy nhién, ty suit nay thip hon cong ty cling
nganh SBT do SBT hach toan doanh thu ban dién c6 gia von thap vao hoat dong kinh
doanh chinh. Bén canh d6, SBT con c6 lgi nhuan 13i tr khoan cho vay va dau tu cho
ndng dan nén ty suét lgi nhuan rong cao hon.
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Hang ton kho

Két thiic Q2/2009, LSS con lugng hang ton kho 1a VND111.9 ty, giam manh so véi mic VND227
ty cudi quy trudc do mia ép mia da két thic vao 30/04,/2009. Theo dai dién cong ty, dén thoi
diém cudi thang 6, wéc tinh cong ty con khoang 15,000 tin duong ton kho (so véi mirc tiéu thy
khoang 35,000 tin trong quy 1 va udc tinh 20,000 tan trong quy 2). Do véy, chiing tdi du phéng
doanh thu s& giam quy 3. Tuy nhién, muc lgi nhuan cé thé dugc dam bao do gia duong du kién
s& tiép tuc ting dén Q3/2008.

Doanh thu va l¢gi nhuén kinh doanh cac quy

= Quy 1 va quy 2 - Hoan thanh vugt ké hoach lgi nhuin nim: Doanh thu quy 1 dat
VND375 ty, ting 43% so véi cting ky ndm 2008 (VND270 ty) do day la thoi diém chinh
vu dong thoi stc tidu thy manh trong giai doan Tét Nguyén Dan. Doanh thu quy 2 dat
VND252.8, cao hon 20% so vé6i doanh thu quy 2/2008 do mat biang gia ban cao hon.
Trong 6 thang diu niam, cong ty dat loi nhuan truéc thué VND103 ty dong, vuot ké
hoach nam dé ra la VND80 - 95 ty.

= Quy 3: Dy kién doanh thu giam do luong hang ton kho cudi quy 2 kha thap. Udc tinh
cong ty sé ban ra khoang 15,000 tdn duong trong quy 3 (1a luong ton kho tai cubi
thang 6) va mang lai doanh thu khoang VND180 ty (tham khao y kién cong ty).
Véi 1ai gép udc tinh khoang VND2,500 - 3,000/kg duong, udc tinh 13i gop Q3 khoang
VND37 - 45 ty (ty suat LN gop 20.5% - 25%)

= Quy 4: Bit dau vao vu ép méi tir thang 11/2009, doanh thu u6c tuong tu so véi
Q4/2008 do vao vu mia gid duong, khoang VND205 ty, tuy nhién gia mia du kién
khong ting manh nhu nim 2008 do san luong nim nay cao. Do vy, ty suét loi nhuan
gop udc tinh khoang 20%, dan t6i lgi nhuan gop khoang VND40 ty.

Loi nhuén tir hoat dgng kinh doanh: Cong ty c6 chi phi ban hang 6n dinh khoang VND4 -5
ty/quy va chi phi quan ly DN khoang VND7-8 ty/quy. Tuy nhién, chi phi quan ly tang manh lén
VND11.2 ty/quy trong 6 thang dau nim 2009 do cong ty bit dau trich 10% loi nhuén trudc
thué cho quy dau tu phat trién khoa hoc tir nam 2009. Chi phi nay s& lap lai trong cac quy téi.

T nhitng phan tich trén, du kién doanh thu ca nim khoang VND1,013 ty, loi nhuan sau thué
trudc hodn nhap dyu phong tai chinh [AVND120 ty va sau hoan nhép du phong la VND160ty.

*Lo1 nhudn tir HDKD khéng bao g&m hoat déng tai chinh.

Hoat dong tai chinh

Chi phi tai chinh: Dy kién cong ty khong phai trich lap thém du phong giam gia ching khoan do
gia thi truong hién tai da cao hon nhiéu so véi gia du phong tai 31/3/2009. Do vay chi phi 1ai
vay sé& 1a chi phi tai chinh chii yéu trong cac quy con lai. Véi sé du ng vay 1a VND146 ty ngan
han va VND72.9 ty dai han, chi phi 13i vay cac quy toi udc tinh khoang VND5 - 6 ty/quy, tuong
tu quy 1 va quy 2.

Doanh thu tai chinh: LSS c6 muc doanh thu tai chinh trung binh khoang VND6 - 7 ty/quy, tir
1i tién gui, 14i tién cho vay, 6 tirc loi nhuan dugc chia (tap trung vao quy 4). Udc tinh LSS c6
thé dat dugc muc nay trong nim nay. Doanh thu tai chinh tir cic khoan trén wdc tinh khoang
VND12 ty cho 2 quy con lai.

Tuy nhién, doanh thu tai chinh c6 thé dugc cai thién tir hoan nhap dyu phong hoic thanh ly cac
khoan dau tw. Trong quy 2, c6 thé thiy cong ty da co céu lai danh muc du tr ngén va dai han.
Do vay, mic du gia tri diu tu ngén han va dai han thay doi, tong gia tri diu tu khong thay doi
16n (tir VND310.4 ty 1én VND320 ty), va khoan du phong dau tu giit nguyén ¢ mirc VND82.4 ty.
Theo LSS, ngoai trir cac khoan ddu tu vio cac cong ty mia duong khac (khoang VND17.7 ty),
cac c6 phiéu s& duoc thanh 1y khi mang lai loi nhuan cho céng ty.

Theo y kién kiém todn giira nién dj, cong ty c6 kha ning hoan nhap VND40 ty tir khoan du
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phong nay tai thoi diém 30/06/2008. Theo chiing tdi, tai thoi diém hién tai, LSS c6 thé hoan
nhap dugc khoang VND31 ty tir cac c6 phiéu VF4, Tiger Fund, VCB, BVH va mét phén tir khoan
dy phong ngén han VND23.7 ty tai cudi nim 2008. Tuy nhién, cong ty vin chua thuc hién
hoan nhép trong quy 2 do du phéng thi trudong con bién dong.

Cong ty nam giir 2.5 triéu c6 phiéu Sacomreal trong 3 nim theo dién dau tu chién lugc. Dén
thang 9/2009, khoan ¢ phiéu nay bat dau dugc ty do chuyén nhwong.

DANH MUC PAU TU CUA LSS TRUOC KHI CO CAU (31/03/2009

Muc trich 1ap du S6 lrong Gia tri Gia von Gia Du phong Gia Hoan nhép
phong cP (VND'ty) (VND/CP) 31/12/2008 (VND'ty) 27/07/09 (VND'ty)

Piu tw ngin han
Tién giri va cho vay 313
Piu tu chimg khoan 35.7 (23.70) N/A
Piu tr dai han
CCQ VF4 3,000,000 30.45 10,167 4,100 (18.20) 8,500 13
CCQ Tiger Fund 3,000,000 30.3 10,100 5,500 (13.80) 8,500 9
Béo hiém Vién Péng 2,314,200 23.14 9,982 N/A 0.00 N/A
Vietcombank 200,000 213 106,500 32,000 (14.90) 53,000 4
Béo hiém Bao Viét 250,000 17.68 70,800 20,500 (12.58) 40,500
Gép von chién lwgc
Sacomreal 2,500,000 76.1 30,440
Mia duong Son La 750000 11.3
Cac CP mia duong khac 6.4
Téng 216.7 (83.18) 31

* Chi tiét gid VCB, BVH, Tiger fund dir phong duwoc cdp nhdt tir LSS
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BAN CAN POI KE TOAN CHI SO TAI CHiNH

2006 2007 2008 2006 2007 2008
Tai sin 817,394 989,290 867,305 Chi tiéu tang truéng
Tai san ngin han 451,193 499,097 368,797 Doanh thu - 51.9% 18.9%
Tai san dai han 366,201 490,193 498,508 Loi nhuan gop - 11.7% 21.5%
Tai san c6 dinh 271,981 266,671 262,187 Loi nhudn rong - 27.6%  -16.0%
Bit dong sin dau tu 92,140 215,489 227,291 Téng tai sin - 21.0%  -12.3%
Ngudn vén 817,394 989,290 867,305 Vén chit - 22.7% -8.5%
Ng phii tra 315,324 342,637 276,053 Chi tiéu hi¢u qua
No ngén han 165,378 213,898 200,001 Loi nhuan bién 24.6% 18.1% 18.5%
No dai han 149,946 128,739 76,052 EBIT bién 14.9% 13.7% 9.9%
Nguf‘)n vé6n chii sé hiru 502,070 618,023 570,559 Loi nhuan trudc thué bién 11.9% 12.2% 8.3%
Ngudn vén - Quy 485,397 595,656 544,996 Loi nhuén rong bién 10.4% 8.8% 6.2%
Vén diéu 1& 260,000 300,000 300,000 ROA 8.0% 8.4% 8.1%
Thing du vén 72,758 114,995 114,995 ROE 13.5% 14.0% 12.9%
Loi nhuan chua phan ph(”')i 65,569 70,808 15,867 Phan tich Dupont
Loi nhuén gop (1) 10.4% 8.8% 6.2%
BAN BAO CAO THU NHAP Vong quay tai sén (2) 767%  962%  130.5%
2006 2007 2008 Pon béy (3) 168.4%  166.1%  159.1%
Téng doanh thu 626,661 952,815 1,131,771 ROE = (1) x (2) x (3) 13.5% 14.0% 12.9%
Doanh thu thuin 626,661 951,893 1,131,768 Chi tiéu quan ly
Gia vén hang ban 472,453 779,690 922,581 S6 ngay phai thu 16.4 24.0 12.9
Loi nhuin gop 154,208 172,203 209,187 S6 ngay ton kho 81.3 48.4 46.9
Thu nhép hoat dong tai chinh 8,294 18,011 27,677 Sé ngay phai tra 43.5 2.7 0.4
Chi phi hoat dong tai chinh 46,626 17,283 98,631 Vong quay tong tai san 0.8 1.0 1.3
Ldi vay phai tra 18,900 13,999 16,328 Vong quay tai san dai han 1.7 1.9 2.3
Chi phi ban hang 16,897 22,596 18,379 Vong quay tai san ¢b dinh 2.3 3.6 4.3
Chi phi quan ly doanh nghiép 21,593 25,431 30,202 Hé s6 thanh toan
Loi nhuén thuin tir HDKD 77,386 124,904 89,652 Thanh toén hi¢n tai 2.7 2.3 1.8
Thu nhép khac 32,703 61,026 5,614 Thanh todn nhanh 2.1 1.9 1.3
Chi phi khac 35,665 69,422 1,568 Thanh toan tién mit 0.8 0.6 0.2
Téng lgi nhuan truéc thué 74,424 116,508 93,698 Co chu von
Thué TNDN phai nép 8,968 28,991 17,453 Téng ng/Vén chi 65.0% 57.5% 50.7%
Loi nhuin sau thué 65,456 87,517 72,921 Téng ng/Tong tai san 38.6% 34.6% 31.8%
Loi nhuin rong 65,456 83,496 70,166 Téng tai san/Vén chu 168.4% 166.1% 159.1%
Chi tiéu trén c6 phin
BAO CAO LUU CHUYEN TIEN TE (VND’trié¢u PE 12 101 1291
2006 2007 2008 PBV 1.6 1.5 1.6
Luu chuyén tién tir HDKD PS 1.2 0.89 0.8
Loi nhuan truéc thué 116,507 93,698 EPS (VND) 2,518 2,982 2,339
Khéu hao 66,699 48,055 DT/CP(VND/CP) 24,102 33,996 37,726
Dy phong 819 80,007 Gid tri s6 sach (VND/CP) 18,669 19,855 18,167
Loi/15 chua thyc hién tir hoat dong dau tuw (6,202) (26,967)
LN trudc thay dbi vén luu dong 191,822 209,691
Dong tién tir hoat dong kinh doanh 99,646 27,919
Luu chuyén tién tir HD diu tw
Mua tai san méi (20,161) (35,927)
Péu tu vao cac cong ty khac (382,781) (54,368)
Dong tién tir hoat dong dau tu (84,220) (8,934)
Luu chuyén tién tir HD tai chinh
Thu tir phat hanh ¢ phiéu 51,148 -
Cac khoan vay ng 177,543 205,037
Dong tién tir HP tai chinh (12,425)  (122,241)
Luu chuyén tién thudn trong ky 3,001  (103,256)
Tién va twong dwong tién dau ky 130,331 133,326
Tién va twong duong tién cudi ky 133,326 30,071
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BAN CAN POI KE TOAN i CHI SO TAI CHINH QUY
QIII-08 QIV-08 QI-09 QII-09 QIV-08 QI-09 QII-09
Tai sin 926,474 893,730 1,084,351 1,094,352 Chi tiéu tang truéng
Tai san ngin han 433,498 366,160 597,284 623,129 Doanh thu (YoY) 21.3%  386%  19.7%
Tai san dai han 492,976 527,570 487,067 471,223 Loi nhuan gop (YoY) -64% 32% 43%
Tai san cb dinh 228,178 262,187 245,905 247,357 Loi nhuan rong (YoY) -77% 37% 42%
Bt dong sin dau tu 256,935 256,353 232,214 210,465 Chi tiéu hiéu qua
Ngudn vén 926,474 893,730 1,084,351 1,094,352 Loi nhuan bién 11.3%  204%  231%
No phii tra 272,616 279,073 444,651 422,567 EBIT bién 6.9%  16.6% 25%
No ngén han 151,354 168,605 368,773 347,024 Loi nhuén rong bién 46%  109%  13.9%
No dai han 121,262 110,468 75,878 75,543 ROA (4Q) 8.6% 9.4%  10.6%
Nguén vén chii sé hitu 631,327 593,966 616,628 647,378 ROE (4Q) 14.2%  164%  17.9%
Ngudn vén - Quy 601,806 568,403 591,275 616,649 Chi tiéu quan ly
Vén diéu 1¢ 300,000 300,000 300,000 300,000 Sb ngay phai thu 18 26 38
Thang du vén 114,995 114,995 114,995 114,995 Sé ngay tén kho 54 69 53
Loi nhuan chua phéan phéi 73,412 38,078 56,715 79,044 Sé ngay phai tra 0 1 12
H¢ s6 thanh toan
BAN BAO CAO THU NHAP Thanh toAn hi¢n tai 2.2 16 18
QIII-08 QIV-08 QI-09 QII-09 Thanh toan nhanh 1.5 1.0 1.5
Téng doanh thu 357,304 206,344 375,179 252,882 Thanh toén tién mat 0.2 0.2 0.6
Doanh thu thuin 357,301 206,344 375,179 252,882 Co cAu von
Gia vén hang ban 285,749 182,929 298,563 194,359 Téng no/Vén chu 49.1%  752% 68.5
Loi nhuan gop 71,552 23,415 76,616 58,523 Téng no/Téng tai san 31.2% 41.0% 38.6
Thu nhép hoat dong tai chinh 2,006 11,804 10,852 5,634 Téng tai sén/Vén chu 157.2% 183.4% 177.5
Chi phi hoat dong tai chinh 31,054 12,479 9,738 3,887 Index per share
Ldi vay phai tra 4,433 2,956 5,822 16,329 PE 10.7 9.5 8.5
Chi phi ban hang 5,024 4,006 8,156 4,718 EPS (VND) (4Q) 2825 3195 3539
Chi phi quan ly doanh
nghiép 7,011 8,295 13,306 9,135
Loi nhuén thuin tir HDKD 30,469 10,439 56,268 46,417
Thu nhép khac 2,582 1,226 145 1,385
Chi phi khac 458 315 95 977
Téng loi nhuén truéc thué 32,593 11,350 56,318 46,825
Thué TNDN phai ndp 11,195 869 12,885 11,168
Loi nhuan sau thué 21,398 9,687 43,413 36,028
Loi nhuin rong 20,632 9,390 41,015 35,133
140%
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CONG TY CHUNG KHOAN
NGAN HANG SAI GON THUONG TiN

Van phong TP.HCM
278 Nam Ky Khdi Nghia, Dist 1, HCMC
Tel : (84.8)-2 686868; Fax : (84.8) - 2 555957

Van phong Ha Noi
Sacombank Building, 88 Ly Thuong Kiet, Ha Noi
Tel : 84-4-9428076; Fax : 84-4-9428075

Giam doc khoi

Nguyén Huy Cudng cuong.nh@sbsc.com.vn
Truéng phong nghién ciu thi trudng
Nguyén Thi Tuyét tuyet.nt@sbsc.com.vn
Ph6 phong nghién ciru thj treong
Nguyén Thi Thdy Quynh quynh.ntt@sbsc.com.vn
Nhom nghién ciru thi truong
Ng6 Thi Minh Huyén huyen.ntm@sbsc.com.vn
b6 Lénh Tri tri.dl@sbsc.com.vn

Nhém dir liéu

Nguyén Hong Khanh khanh.ngh@sbsc.com.vn
Phan Thi Kim Tuyén tuyen.ptk@sbsc.com.vn
HO tro khach hang

Tel: 84-8-914 7417, 84-8-914 7418
Email: support@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dya trén ddnh gid ciia nguwoi viét tai ngay dwa ra ban tin. Ban tin
nay chi mang tinh chat tham khdo nham gitip nha ddu tw c6 ddy di thong tin hon trong viéc ra quyét dinh va cé thé thay doi
bdt cit lic ndo ma khéng can théng bdo trieéc. Théng tin trong ban tin ndy dya trén nhitng thong tin cé sdn duwoc thu thdp tir
nhiéu nguén ma dwoc tin la ddng tin cdy, tuy nhién do chinh xdc va hoan hdo khéng dwoc dam bao. SBS khong chiu trdch
nhiém cho nhiing khoan 16 trong ddu tu khi sir dung nhitng théng tin trong ban tin nay.
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