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CONG TY QO PHAN MiA PUONG LAM SON (LASUCO)

CONG TY AN XUAT PUONG LON NHAT VIET NAM

NQI DUNG CHINH

Ap lye canh tranh tir dwong nhap khiu ngdy cang ting. Nganh sin xuét
duong Viét Nam hién nay dang dugc Chinh phit bao ho thong qua chinh sach
thué va han ngach nhap khau. Tuy nhién theo cam két CEPT/AFTA va 15
trinh gia nhip WTO, Viét Nam s& phai d& bo dan cac chinh sach bio hg.
Trong tuong lai, khi ma nganh duong khéng con sy bao h ctia Chinh pha thi
cac cong ty dudng s& phai chiu ap luc canh tranh rat 1on tir duong nhap khau.

Lasuco la céng ty sin xuit dwong 16n nhit tai Viét Nam hién nay véi san
lwong duong san xuat vy 2007-2008 1a 113.000 #in, chiém k hoang 8,6% thi
phan duong trong nude. Lasuco ¢6 ving nguyén KBu mia 6n dinh, ning suat
cao hon so i muc trung binh nganh. DAy 1a nhitg diéu kién thuan loi gilp
Lasuco tan dung tdt cong suat ctia diy chuyén san xuét hién tai.

Du bao két qua kinh doanh nam 2009. San lugng mia vu 2008-2009 du
kién s& giam khoang 14% va gia thu mua mia nguyénéli dy kién s& ting
khoang 30% so v&i vu trude. Doanh thu @ia L asuco ndm 2009 € co thé dat
khoang 1.079 ty dong (giam khoang 5% so Wi nim trudc) va loi nhuan sau
thué dy kién dat 84 ty (giam khoang 11%). Két qua du bao nay chua tinh dén
céc tac dong tir hoat dong dau tur tai chinh c6 thé phat sinh trong nim 2009.

Rii ro. Lasuco hién co cac khoan dau tu tai chinh kha 16n. Mac du da thue
hién trich 1ap du phong giam gia ching khoan trong nam 2008, tuy nhién
theo danh gia @ia chung toi thi c6 thé Lasuco s& phai tiép tuc trich 1ap thém
d phong do mirc dy phong ma Lasuco hién d4 trich 1ap thip hon so véi thuc
té (chi tiét xem tai trang 8 bao cdo nay).

Theo cac cam két qudc té, trong twong lai nganh duong s& phai giam dan mirc
bao ho, din dén sirc ép canh tranh tir dwong nhap khiu cé thé ngay cang cao
va giy khé khand v6i Lasuco ciing nhu cac cong ty démg khac trong
nude. Ngoai ra, Cong ty cling phai chiu rui ro khi thoi tiét c6 nhitng dién bién
bit loi d6i voi cAy mia va @i ro néu nhitng loai c6 phiéu ma cong ty dang
nam gitr tiép tuc bi giam gia.

THONG TIN CO PHIEU

Ma ching khoan LSS
San giao dich HOSE
Gia tham khio 17.823
Gia thi truong 11.900
Cao nhit 52 tudn 29.100
Thép nhét 52 tudn 10.200
S6 lugng CP 30.000.000
Ménh gia 10.000
Gia tri thi truong 357 ty dong
EPS 2009 2.752
Gia tri s6 sach 18.947
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THONG TIN TAI CHINH CO BAN

DPon vi tinh: 1.000.000 dng

2006 2007 2008 2009F 2010F
Téng tai san 914 989 894 954 1.003
Vén chu sé hitu 495 618 594 614 673
Doanh thu thuan 836 952 1.132 1.079 1.180
Loi nhuén sau thué 63 88 95 85 109
EPS (ddng) 2.413 2.783 3.087 2.752 3.537
ROA 6,9% 9,2% 10,1% 9,2% 11,1%
ROE 12,8% 15,7% 15,7% 14,1% 17,0%
P/E (X) 4,93 4,28 3,85 4,32 3,36
P/B (X) 0,65 0,60 0,63 0,62 0,57

(*) Gia dung tinh P/E, P/B 12 gid tai ngay 05/03/2009 (11.900 dong/cé phiéu)

Doc kj khuyén nghi tai trang cudi bdo cdo phan tich nay



CONG TY CO PHAN MIA PUONG LAM SON

Théang 3/2009

NGANH MiA PUONG VIET NAM

Phan Ién cdc nha may dwong
tai Viét Nam coé quy moé sdn
Xudt nhé. Chi ¢6 7 cong ty
dwong ¢é cong sudt tir 4.500
tdn mia/ngay tré lén.

Cung thip hon ciu. Hién nay nhu cau tiéu thu dudng cta Viét Nam khoang trén
1,3 triéu tAn/nim trong khi tong lugng duong san xuét cla cac cong ty duong tai
Viét Nam chi khoang 1,2 triéu tdn/nim. Téc do tang trudng nhu ciu tiéu thy dudng
trung binh trong 5 @m q va la 5,7%/mam. Thi truong duong Viét Nam dugc danh gia
la c6 nhéu tiém nang ting trusng do muc tidu thu duong binh quan dau ngudi cta
Viét Nam hién vin & muc thip (15 kg/ngudi/nim o Vi mirc trung binh ciia thé giéi
la 22 kg/ngudi/nam).

San xudt va tiéu thu dudng (triéu tin)

San xuit mTiéuthu
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Nguon: B¢ NN & PTNT, BVSC

Co ciu tiéu dung dwong. Hién nay dudng duoc tiéu ding tryuc tiép boi ngudi tiéu
dung va tiéu dung gian &p boi cac cong  ty ché bién thuc pham c6 sr dung dudng
(chii yéu 1a cac cong ty san xudt banh keo, nudc ngot), trong d6 tidu thu truc tiép
chiém khoang 40% va tiéu thy gian tiép khoang chiém khoang 60%.

Sb lwong cic nha may mia dwdng nhiéu, cong suit san xuit thip. Hién nay Viét
Nam c6 38 nha may &n xuit duong dang hoat dong voi tong cong suit ép mia
khoang 97.000 tAn mia/ngay. Trong d6 c6 7 cong ty an xuat duong 16n va phan con
lai 14 cac nha may san xuét nho.

COng suat san xuét ciia cic nha

} San lwgng dwong vu 2007/2008
may dwong (tan mia/ngay)

(tin)

TB 31 cty con lai

TB 31 cty con lai

NIVL Cam Ranh
KCP KCP 56.700
Cam Ranh Viét - bai 63.00
VN - Bai Loan Bourbon 65.700
Lam Son NIVL 71.200
Bourbon Nghé An - T&L 10%'50
Nghé An - T&L Lam Son 113.00

Nguén: B4 NN&PTNT

Nguén: Bé NN&PTNT
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Phan Ién cdc nha may dwong
hién dang phai doi mdt véi kho
khan do phi hoat dong dudi
cong swit vi thiéu nguyén liéu
mia.

Thiéu nguyén liéu cho sin xuit. Hién san lugng mia hang nim ch dap ng dugc
khoang 83% nhu ciu nguyén ligu ctia cic nha may. Trong wi ép mia 2007 -2008, 22
trén tong s6 38 nha may dudng phai hoat dong dudi cong suat do khong du nguyén
liéu mia. Su thiéu hut vé nguén nguyén liéu mia d3 giy nén sy canh tranh trong hoat
dong thu mua giita mot s6 nha may duong.

Tinh hinh théu nguyén lidu s& tré nén trdm trong hon khi dién tich mia tap trung ctia
cac nha may dudng trong wi ép 2008 -2009 dur kién s& giam khoang 17.000 ha (giam
khoang 8% so véi vu truéc). Loi nhudn tir cdy mia thip d& khién cho nguoi nong dan
chuyén sang trong cac loai cdy khac nhu sin, ngd va cao su ¢6 hgu qua kinh té cao
hon.

Nhu cAu mia va san lrgng mia ép ciia cac nha may dwong (triéu tin)
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Nguén: B4 NN&PTNT, BVSC
Tang/giam dién tich mia tip trung cia cac nha may dwong (ha)
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Nguon: B6 NN va PTNT, BVSC

Ning suit trong mia va ham lupng dwong trong cAy mia thip. Ning suit trong
mia va ham lugng duong trong cay mia ciia Viét Nam thap so vi mot s6 quc gia san
Xuat mia duong 16n trén thé gigi. Nguyén nhan chinh Ia do cht lugng giéng mia ctia

Viét Nam thip, quy mé trong mia nho 1¢ va khong tp trung (mia dugc trong chi yéu
boi cac ho nong dan voi dién tich trung binh 13 0,3 — 0,5 ha/hp) nén gip nhiéu kho
khin trong viéc dau tw, chim soc ciing nhu khai thac.
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Néng suit mia ciia Viét Nam
thdp hon so véi cic quoc gia
san Xudt mia dwong Ién trén
thé gidi.

Niing sut mia (tAn/ha)
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Nguén: FAO, B6 NN&PTNT, BVSC
Ning suit sian xuit duwong (kg dwong/ 1 tin mia)
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Nguén: B4 NN&PTNT, OCSB, BVSC

Nganh duge Chinh phi bdo hg. Nganh duong Viét Nam la nganh hén dang dugc
Chinh phi bao ho thong qua cac chinh sach vé thué va han ngach nhap khau (do
duong la mit hang nbng sin nhay cam nén theo cam Kt gia nhp WTO, Viét Nam
duogc phép ap dung bién phap han ngach thué quan).

Han ngach nhdp khdu duwong. Theo cam Iét WTO, tai thoi diém gia nhap WTO, han
ngach nhap khau duong thd va dwong tinh luyén 1a 55.000 tin (twong duong i
khoang 5% nhu cau tiéu thy hién nay ctia Viét Nam) va s& phai ting vo thoi han véi ty
¢ tang it nhat 1a 5%/nam.

Thué nhdp khau trong han ngach. Theo cam 6t CEPT/AFTA giai doan 2009-2013,
thué nhap khau duong thd san xuit tir mia tir cac nudc ASEAN trongnim 200913
10% va duong cii cai 1a 5%. Tir ndm 2010 tré di, thué nhap khau tat ca cac loai dudng
déu 1a 5% (chi tiér Phu Iuc 1). Theo cam Kt WTO, thué suit nhap khau trong han
ngach 1a 25% dbi véi dudng thd va 60% ddi voi dudng tinh luyén tir mia, d6i voi
duong tinh luyén tir cu cai thi thué nhap khau trong han ngach 1a 50% (chi tiér Phu luc
2).

Thué nhdp khau ngoai han ngach: Lugng nhap khéu ngoai han ngach khong bi han
ché vé sb lugng va cac quy dinh nhap khau nhung phéi chiu thué suit rat cao, tir 80%
dén 100%. (chi tiér Phy luc 3).
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Gi4 ban dudng trong nuwéc cao hon so véi gia thé giéi. Tinh trung binh trong Bim
2008 gia ban I¢ duong tinh luyén (duong RE) trong nude cao hon khoang 20% so voi
gia ban budn hi cac nha may va néu so voi gia duong thé gisi thi gia ban ¢ duong
trong nude cao hon khoang 66% so voi gia dudng thé gidi.

Gi4 dudng tinh luyén (USD/tin)

700.0

600.0 1 M

400.0 M
300.0

200.0

12/2007 03/2008 06/2008 09/2008 12/2008

——Giabanbudn ViétNam —B—Giabanlé ViétNam —&—Giéthé gioi

Nguén: Bg Tai chinh, Bloomberg, BVSC

Ap Il canh tranh tir dwong cia Thai Lan nhip 1du qua bién giéi Ty Nam. Mic
gia ban duong trong nudc cao di hap dan duong nhap lau tir Théi Lan tran qua bién
gidi phia Tay Nam va canh tranh véi duong ndi dia. Thai Lan hién 1a nude xuit khau
duong ding thir 4 trén thé giéi voi lugng dudng xuat khau hang nim khoang 3 trigu
tan (gap hon 2 lan nhu cau tiéu thy duong ciia Viét Nam). Puong Thai Lan nhap lau
c6 gia ban ré hon duong trong nudc trong khi chat lugng dugc dnh gi cao hon.

CONG TY CO PHAN MiA PUONG LAM SON (LASUCO)

Hoat ddng san xuat kinh doanh chinh ciia Lasuco 1a san xuat dwdng va con. San
phiam chinh cta Cong ty 1a cAc loai dudng va con tinh ché, trong d6 doanh thu tir
dudng chiém khoang 77% doanh thu hang san xuét va doanh thu tir con chiém khoang
16% doanh thu hang san xuat.

Doanh thu dwong (ty dong) Doanh thu con (ty dong)
726.55 151.80
644.12 4
555.61 3
7
87.009
61.174 I
2006 2007 2008 2006 2007 2008
Nguén: Lasuco, BVSC Nguén. Lasuco, BVSC
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HOAT PONG SAN XUAT KINH DOANH PUONG

Lasuco la cong ty sin xuit dwong I6n nhit tai Viét Nam, chiém 8,6% thi phén.
Lasuco hién c6 hai day chuyén san xuit dudng voi tong cong suat thiét ké dung thir 3
trong ca nude nhung lai 1a cdng ty 6 san luong dudng 16n nhat (113.000 tan trong vu
ép 2007/2008). Nguyén nhan chi yéu 1a do Lasuco ¢6 viing nguy@n lgu tdt, tan dung
dugc cong suit san xuat ctia diy chuyén, trong khi nhigu cong ty khac hién dang chay
dudi cong suat do khong di nguyén liéu dau vao.

Cong suét thiét ké (tAn mia/ngay) San hrong dudng vu 2007/08 (tin)
TB 31ty con lai | 16;2'4 TB3Lctycon lai [ 20,087
NIVL | 4500.0 CamRanh | 51.00
Kep | 5000.0 KeP | 56.700
CamRanh | 6000.0 Viét - bai _ 63.00
VN - Dai Loan | 6000.0 Bourbon | 65.700
Lam Son -_ 6500.0 NIVL | 71.200
Bourbon | 8000.0 Nghé An - T&L | 10%50
Nghé An - T&L _ 9000.0 Lam Son — 113.00
Nguén: Bg NN&PTNT, BVSC Nguén: B) NN&PTNT, BVSC

Cong ty dimg th hai vé thi phin duong 1a Nghé An T&L véi thi phan 8,3%. Ap luc
canh tranh trong viéc phan phdi san phim giita cic cong ty duong trong nuéc khong
cao do ngudn cung tir cac doanh nghiép trong nude hién chua dap Gmg du nhu cau tiéu
thu. Su canh tranh I6n nhat ciia Lasuco ndi riéng va @ nganh duong néi chung hién
nay cha yéu dén tir duong nhap 1au cua Thai Lan qua bién giéi phia Tay Nam.

Thi phén cac cong ty dudng

= Cam Ranh

u KCP

m Viét - Dai

= Bourbon Tay Ninh
NIVL

= Nghé An - T&L

= | asuco

Lasuco, 8.6% 04%

05%
05%

05%
04%

48%

San xut thii cong
= Khéac
04% 31 cong ty con lai

Nguén: B4 NN&PTNT, BVSC

Ngudn nguyén liéu 6n dinh. Ving nguyén lgu mia ciia Lasuco nim tai 11 huyén
mién ndi va trung du tinh Thanh Hoéa véi dién tich khoang 15.500 ha. Pay 1a ving
nguyén liéu twong d6i 6n dinh cua Lasuco trong cac nim qua do cAy mia ki ¢y it bi
canh tranh boi cic cdy trong khac, dong thoi Cong ty cling luén quan tm hd trg va nd
lyc dam bao lgi ich cho ngudi ndng dan trong mia.
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Théang 3/2009

San lwgng mia trong nién vu
2008-2009 c6 thé gidam khodng
14% s0 Vdi nién vu trude.

Bién bi nhudgn gop cia Cong
ty gidm manh tw quy 4/2008 do
Lasuco tang gid mua nguyén
lieu mia vu 2008-2009.

Niing suit mia cao. Nho tng dung nhirng gidng mia méi va cai tién ky thuat canh tac
nén ning st ving nguyén lBu mia cua Lasuco d ting tir 55 tan/ha trong vy 2005-
2006 Ién 71,7 tin/ha vu 2007-2008. Hién nay Lasuco dang tiép tuc nghién ciru va ap
dung cac ky thuit canh tic méi (hé théng tudi nude nho giot hién dang duoc ap dung
thir nghiém, két qua thir nghiém cho thy ning suit mia dwoc ting 1én mirc 121,3
tan/ha) dé nang cao ning suit mia ciing nhu san lugng duong trong mia.

So sanh ning suit mia ciia 7 cong ty 16n nhét trong nganh (tin/ha)

100.0
80.0 +—
60.0 +—
40.0 +—
20.0 +—

NIVL Lasuco  VN-Dai Nghé An - KCP Bourbon Cam Ranh
Loan  Tate&Lyle

Nguén: Bo NN&PTNT
Ning suit san xuit dwong dat mirc cao so véi trung binh nganh. Trong nién w
2007-2008, ning suit san xuat duong cua Lasuco dat mirc 101,1 kg dudng/1 tAn mia
(trung binh nganh 1a 94,7). Trongds7 cong ty 16n nhét trong nganh thi ning suét
duong ciia Lasuco dat mirc cao nhat.
So sanh ning suit dudng ciia 7 cong ty 16n nhit trong nganh
(kg dudng/1 tAn mia)

105.0
100.0
95.0
90.0
85.0 T T T T T T )

Lam Son Bourbon CamRanh Nghé An- VN - bai KCP NIVL
Tate&Lyle  Loan

Nguén: B4 NN&PTNT, BVSC

San lwgng mia c6 thé sé giam nhe trong vu ép 2008-2009 do anh hudng ciia con
bdo s6 5. Theo dr bao cua Lasuco, ning sudt mia trong vu ép 2008-2009 ¢6 thé giam
xubéng mirc 63 tin/ha. Thém vao do, trong w ép 2008 -2009, dién tich ving nguyén
ligu mia ctia Cong ty du kién giam khoang 296 ha, xuéng mirc con 15.295 ha. Do vy,
san lugng mia trong nién wi t6i co thé giam khoang 14%.

Gi& thu mua nguyén Bu mia vu 2008 -2009 ting khoang 30% SO Vi vu trwéc.
Lasuco thrc hién ting gi4 thu mua nguyén liéu mia nham khuyén khich ngudi nong
dan trong mia, theo d6 gia mua mia 14h mia sach 10 CCS tai ban can Nha may la
550.000 @éng/tan, riéng ddi voi mia thu hoach tir ddu vu (tr 10/11/2008 —
10/12/2008) thi gia mua la 600.000 dong/kg.

S0 véi vy ép trude thi gia mia vy 2008-2009 tang khoang 30%. Viéc tang gia thu mua
nguy@n liéu mia 1am giam bién loi nhuan quy 4/2008 va c6 thé tiép tuc lam giam bién
lgi nhudn ciia Lasuco trong niam 2009. Tuy nhién, bn phap nay s& khuyén khich
ngudi nong dan yén tim voi nghé trong mia, nhy d6 tiép tuc dam bao duy tri sy 6n
dinh vé& nguon nguyén liu mia cho hoat dong san xuét ciia Cong ty.
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HOAT PONG SAN XUAT KINH DOANH CON

Hoat dong kinh doanh cdn. Nguyén léu chinh ding san xut con 1a mat ri, 1 mot
loai nguyén liéu dwoc hinh thanh trong qué trinh san xuit duong. Nhim tin dung
nguodn nguyén li¢u mat ri dé t6i da hoa loi nhuan, Lasuco d3 dau tu day chuyén san
Xuat con thir 2 véi cong sudt 25 tridu lit/nam vao nam 2004, ning tong cong suat diy
chuyén san xuit con 1én mirc 27 tridu lit/nam (day chuyén cii c6 cong suat 1,9 tri¢u lit
/nam, dugc dau tur tir ndm 1992).

San xudt va tiéu thu cdn (triéu lit)

20.0

15.0 e

10.0 San xudt
5.0 F mTiéuthuy
0 I . .

2004 2005 2006 2007

Nguén: Lasuco, BVSC
Vi cong suit san xuat mia hién tai, nguén nguyén li€u mat ri dung cho san xuét con
cta Lasuco chi dap ing duoc khoang 50% - 60% cong suat day chuyén san xuat con.
Do vdy, hang nam Cong ty van phai mua thém mot lugng mat ri nhat dinh tir cac cong
ty duong khac. Tuy nhién, hién nay nha may con ctia Lasuco van chi ¢6 thé hoat dong
& mirc 75% cong suat thiét ké.

San xuit con 12 nganh san xuit c6 nhiéu tiém ning. Sin pham con tinh ché do
Lasuco san xuét co chit lwong cao ding dé xuét khau, dung dé 1am nguyén liéu xing
pha con c6 ngudn gde tir thién nhién. Trong nhimg nim gan day, su phu thudc qua 16n
vao ngwn ning luong diu mo di khién cho nhidu qudc gia ddy manh viéc san xuat
con dé da dang hoa ngudn ning lwong, nham dim bao van dé an ninh ning lugng.
Nhiéu quéc gia trén thé giéi hién da san xuat xang pha con dé van hanh xe hoi nhu
My, Brazil, Trung Quéc, Australia, Thai Lan....

TINH HINH TAI CHINH

Nam 2008, Lasuco da trich ip
dw phong giam gid dau tw tai
chinh 1a 48 ty dong.

Téng truémg doanh thu va lgi nhuin dat mirc kha. Nam 2007, Lasuco dat mirc
tang truong doanh thu 14% va loi nhun rong ting 33%. Viéc han ché dugc duong
nhap lau tir bién gidi Tdy Nam da gitip cho san lugng duong tiéu thu ciia Coéng ty nam
2007 ting 68% so véi nim 2006 (nim 2006 nganh dudng gip kho khin vé tiéu thy do
duong Thai Lan nhdp 1au vao Viét Nam nhiéu). Doanh thu aia Cong ty nam 2008 dat
mue 1.132 ty déng (tang 18,8% so vdi ndm 2007) va lgi nhuan sau thué dat mtrc 92,6
ty dong (tang 10,9% so voi nam 2007).

Trich Bp du phong cho hoat dong dau tw taichinh. Hién nay, Lasuco dang c6
danh muc dau tu ¢ phiéu dai han tinh dén thoi diém cudi naim 2008 c6 gia tri 1a 216
ty dong. Trong truong gia co phiéu giam, Lasuco sé& phai trich lap du phong giam gia
céc khoan dau tu cd phiéu. Tong murc trich Bp du phong cho cac khoan dau tu tai
chinh trong nim 2008 1a 48 § dong (trich lap cho dau tur tai chinh ngén han 13 20,6 ty
ddng va trich 1ap cho dau tu tai chinh dai han 1a 27,4 ty dong). Néu cin ctr vao gia
giao dich hién tai cta cac c6 phiéu OTC, c6 thé Lasuco s& phai trich lap du phong tai
chinh b6 sung cho cac khoan dau tu.
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Mot so khoan dau tu c6 phieu chinh cia Lasuco

Gia mua Gi4 thi truong Chénh léch gia

, A SO luogng co Giatri dau tu N tri thi truong va
Khoén myc dau tu phan (c6 phan) (ty dong) gi%r:lgg/b(liq)q 2(3/01I12g/ /2&(3? gi ?t ;ré gﬁ;)m
Sacomreal 2.500.000 76,1 30.440 12.000 -46,1
Chuimng chi quy VF4 3.000.000 30,5 10.150 4.100 -18,2
Ching chi quy Tiger Fund 3.000.000 30,3 10.100 n/a n/a
Bao hiém Vién Pong 2.314.200 23,1 10.000 5.000 -11,6
Vietcombank 200.000 21,3 106.300 30.000 -15,3
Téng cong ty Bao hiém Viét Nam 250.000 17,7 70.728 20.000 12,7
TONG 199 -103,9

Nguén: Lasuco, Bdo Ddu ti chitng khodn ngay 26/12/2008, Trung tim giao dich chitng khodn TP. H6 Chi Minh, BVSC

Bién lgi nhuén giam manh trong quy 4/2008. Tir naim 2006 dén hét quy 3/2008, loi
nhuan gop bién cia Cong ty dugc duy tri twong ddi 6n dinh & mic khoang 18% -
21%. Tuy nhién, do Cong ty ch dong nang gia thu mua mia vu 2008 -2009 lam chi
phi nguyén léu mia ting khoang 30% so véi vu trude nén bién 1gi nhudn gop trong
quy 4 giam xu6ng con 11,3%.

Bién lgi nhuin gép va Bién lgi nhuian hoat dong kinh doanh

2006 2007 Q1/08 Q2/08 Q3/08 Q4/08
Bién LN gop 19,7% 18,1% 20,7% 19,3% 20,0% 11,3%
Bién LN HDKD 10,6% 13,1% 13,8% 15,1% 9,2% 4,1%

Nguén: Lasuco, BVSC

RUI RO

Riii ro ngudn nguyén liéu. San lugng mia nguyén liéu hang nim chiu anh huong 16n
boi su tac dong cua thoi tiét. Vao nhitng ndm gap bao hoac han han, ning suit mia c6
thé s& bi anh hudng gy ra sy sut gidm va thiéu hut nguon nguyén liéu mia phuc vu
cho sin xuit. Ngoai ra, néu nguoi nong dan trong mia chuyén doi sang nhiing ciy
trong khéc ciing s& lam sut giam dién tich ving nguyén liéu va lam giam san lugng
mia. San lugng mia giam s& dan t&i sy sut giam vé san lugng duong.

Riii ro canh tranh tir dwong nhip khau. Nganh dudng Viét Nam dang dugc huong
loi do sy bao ho cia Nha nuée béng cong cu han ngach va thué quan. Hién nay, thué
nhap khau duong tir cic nudc ASEAN mic du twong ddi thip nhung do han ngach
nhap khau thap nén ap lyc canh tranh tir dudng nhap khau chinh ngach 1a khong cao.
Tuy \Ay, Lasuco va cac cong ty duong trong nudc van chiu sy canh tranh tir duong
Thai Lan nfip lau qua bién gii phia nam. Duong nhap lau vao nhiéu s& lam cho
Cong ty phai giam gia ban va anh huong dén bién loi nhuan.

Riii ro tir sy thay ddi chinh sich bao h ciia Chinh phii. Trong trudng hop Chinh
pht mé rong han ngach nhap khéau hodc d& bo han ngach thi duong nhap khau tir Thai
Lan c6 tfé tran vao Viét Nam v6i mirc gia ré. Lasuco va cac congty dudongtrong
nudce co thé s& phai giam gia ban xudng mirc ngang bang véi gia nhap khau, dan dén
lgi nhuén bién bi suy giam.
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Riii ro tir hoat ddng diu tw tai chinh. Tinh &n thoi diém cubi nim 2008, tong gia
tri cac khoan du tuw VAo cd phiéu va gop von co phan ciia Cong ty la 254,8 ty dong
(38,2 ty dong o phiéu ngin han va 216,6 ty dong c6 phiéu dai han). Tinh d&n thoi
diém 31/12/2008, Cong ty d4 trich p du phong giam gia cac khoan dau tu tai chinh
la 49,6 ty dong (mirc trich l4p trong riéng nim 2008 1a 48 ty dong). Trong truong hop
gi4 nhitng loai c6 phiéu ma Lasuco dang nim giir tiép tuc giam thém, Cong ty s& phai
trich lap thém du phong giam gia c¢6 phiéu dau tu va din dén sy suy giam loi nhuan
cta cong ty.

PINH GIA

Céc gia dinh co ban:

- Dién tich ving nguyén li¢u mia ciia Lasuco dugc dy kién s& duy tri & mtrc 15.295
ha. Do anh hudng clia bio nén nang suat mia trong w 2008 -2009 dy kién s& chi
dat 63 tan/ha (giam 12% so Vi nién vy trude). Tir nién vu 2009-2010 tro di, ning
Suit mia gia dinh s€ dugc duy tri ¢ mirc 71,7 tan/ha.

- Chat lugng cAy mia va cong nghé san xuét gia dinh s& khong thay doi. Do d6, cac
ty 1¢ vé hiéu suit san xuét duong, ty 1€ mat ri thu duoc, hiéu suit san xuat con tir
mat ri, ty 1 phan vi sinh san xuat duoc gia dinh s& khong thay di trong tuwong
lai. Dong thoi, khdi lugng mat ri mua ngoai trong nhing nam sau ciing s& duoc
gitr & mirc ¢d dinh nhu nam 2008.

- Két qua kinh doanh ciia Cong ty khong tinh dén tic dong tir cac hoat dong dau tu
tai chinh c6 th phét sinh trong twong lai. Tuy nhién, gi4 tri can phai trich 1ap
thém cho cac khén dau tu tai chinh (cin cir vao g ia tham kko OTC) da dugc
tinh dén trong cac phuong phap dinh gia.

Két qua dinh gia:

M6 hinh dinh gia Gia Ty trong
FCFE (g = 4%, COE = 16,4%) 21.366 35%
FCFF (g = 4%, WACC = 15,7%) 20.367 35%
DDM (g = 4%; COE = 16,4%) 10.720 30%
Gia binh quan 17.823
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Phu luc 1: Thué suét nhap khiu dudng cia Viét Nam dé thuc hién hiép dinh CEPT/AFTA giai doan 2006-2013

Ma Loai duwong 2006 2007 2008 2009 2010 2011 2012 2013

Puong tho

17011100 Puong mia 30% 30% 20% 10% 5% 5% 5% 5%

17011200 Puong cu cai 5% 5% 5% 5% 5% 5% 5% 5%

17019100 b4 pha thém huong liéu 40% 30% 20% 10% 5% 5% 5% 5%
Pwong tinh luyén o -

17019911 Pudng tring 40% 30% 20% 10% 5% 5% 5% 5%

17019919 Loai khac 40% 30% 20% 10% 5% 5% 5% 5%

Nguon: B¢ Tai chinh

Phu luc 2: Thué nhap khdu dwong theo cam két TRQ ciia Viét Nam khi gia nhap WTO

Ma Loai duong Ttr:'zf];??nbslgl;iu Tf:ll’ansgui;Icluj;:cu;l g Giai doan thyc hién

Puong tho

17011100 Buong mia 30% 25% 2009

17011200 Puong cu cai 50% 50%

17019100 Dé pha thém huong liéu hodc chit mau 60% 60%
Pwong tinh luyén

17019911 Pudng tring 60 60%

17019919 Loai khac 60% 60%

Nguon: Cam két ciia Viét Nam khi gia nhdp WTO

Phu luc 3: Thué suit nhap khiu dwdng ngoai han ngach

Ma M6 ta Thué suét ngoai han ngach

Puong tho

1701110000 Puong mia 80%
1701120000 Puong cu cai 80%
1701910000 Dé pha thém huong liéu hodc chit mau 100%

Puwong tinh luyén

1701991100 Pudng tring 100%
1701991900 Loai khac 100%

Nguon: B Tai chinh
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Phu luc 4: So sanh mdt s6 chi tiéu tai chinh ciia cic cong ty dwdng niém yét nim 2007

Bourbon

Chi tiéu Pon vi Lam Son Tay Ninh Bién Hoa
Cong suét ép mia tdn mia/ngay 6.500 8.000 3.500
Dién tich ving nguyén liéu ha 15.591 14.596 7.975
Ning suét mia tdn/ha 71,7 454 45,1
San luong mia 1000 tn 1.118,0 662,0 360,0
Sén lrgng dudng 1000 tan 113 65,7 35
Vén didu 18 ty dong 300,0 1419,3 185,3
Téng tai san ty dong 8937 1568,7 598,5
Vén chu s& hitu ty dong 614,7 1445,6 331,2
Ty 18 ng/TTS % 31,2 7.8 44,7
Doanh thu thuan ty dong 1.131,8 562,9 790,1
Loi nhuan gop ty dong 209,8 1154 50,3
Loi nhuan hoat dong KD ty déng 122,6 84,0 -43,5
Loi nhuan sau thué ty dong 95,2 81,5 -43.3
Bién loi nhuan gop % 18,5 20,5 6,4
Bién lgi nhuan HDKD % 10,8 14,9 -5,5
Bién loi nhuan rong % 8,4 14,5 -5,5
ROA % 10,7 5,2 -7,2
ROE % 15,5 5,6 -13,1
EPS ddng 3.173 574 -2.414
Gié tri sb sach ddng 20.489 10.186 17.872
Gié cb phiéu (9/2/2009) ddng 14.000 6.800 13.000
P/E lan 4,41 11,85
P/B lan 0,68 0,67 0,73

Nguon: VSE, BVSC

Phu luc 5: Bao co két qua kinh doanh

Pon vi: 1.000.000 dong

2006 2007 2008 2009F 2010F
Doanh thu thuan ban hang va cung cap dich 835.864 951.894 1.131.769 1.079.206 1.180.232
Gié vén hang ban 671.584 779.691 922.016 934.777 1.006.394
L¢i nhuin gop ban hang va cung cip dich vu 164.280 172.203 209.753 144.429 173.838
Doanh thu hoat dong tai chinh 9.992 18.234 27.998 28.082 33.042
Chi phi tai chinh 28.099 17.284 66.769 12.916 10.644
Chi phi ban hang 26.060 22.596 18.608 21.681 23.710
Chi phi quan ly doanh nghiép 31.290 25.431 29.727 28.589 31.266
Lg¢i nhuén tir hoat dong kinh doanh 88.823 125.127 122.646 109.325 141.260
Loi nhuén khac (14.648) (8.396) 4.051 3.863 4.225
Téng loi nhuin ké toan trwéc thué 74.175 116.731 126.697 113.187 145.484
Chi phi thué thu nhap doanh nghiép hién hanh 9.593 31.724 27.735 28.297 36.371
Chi phi thué thu nhap doanh nghiép hoén lai (190) (2.732) 3.441 - -
L¢i nhuin sau thué thu nhap doanh nghiép 64.772 87.739 95.521 84.891 109.113
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Phu luc 6: Bing cin ddi ké toan

Pon vi: 1.000.000 dong

2006 2007 2008 2009F 2010F
Tai san ngin han 477.648 499.097 366.159 525.193 570.410
Tién va cac khoan twong duong tién 130.331 133.326 30.071 116.035 126.898
Céc khoan du tur tai chinh ngén han 77.400 94.786 32.308 87.084 95.236
Céc khoan phai thu ngén han 107.367 152.841 179.443 195.591 211.829
Hang ton kho 142.068 103.290 108.429 110.331 118.784
Tai san ngéin han khac 20.482 14.854 15.909 16.151 17.663
Tai san dai han 436.052 490.193 527570 429.243 432.923
Céc khoan phai thu dai han 3.147 1.748 4.543 3.459 3.783
Tai san c6 dinh hiru hinh 343.816 210.204 218.945 125.533 130.929
Tai san cb dinh v6 hinh 38.085 43.499 41.798 39.411 37.370
Chi phi x&y dung co ban do dang 3.245 12.968 1.444 - -
Bit dong san dau tu - - - - -
Céc khoan d4u tur tai chinh dai han 44.858 215.489 256.354 256.354 256.354
Tai san dai han khac 2.902 6.284 4.487 4.487 4.487
TONG TAI SAN 913.700 989.290 893.730 954.436 1.003.333

No phii tra 391.125 342.637 279.073 319.991 310.044
No ngin han 210.436 213.898 168.605 231.621 243.143
No dai han 180.689 128.739 110.468 88.369 66.901
Vén chii s¢ hiru 495,075 618.023 593.966 613.755 672.598
Vén cha sé hitu 477.774 595.656 568.404 579.703 627.635
Nguén kinh phi va quy khac 17.301 22.367 25.563 34.052 44,963
Loi ich c6 dong thiéu sb 27.500 28.630 20.690 20.690 20.690
TONG NGUON VON 913.700 989.290 893.730 954.436 1.003.333
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Trang nay dw oc dé trong
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KHUYEN CAO SU DUNG

Tat ca nhitng thong tin néu trong bao cao nay di dugc xem xét can trong, tuy nhién Cong ty C6 phan Ching khodn
Bao Viét (BVSC) khong chiu bat ky mot trach nhiém nao ddi véi tinh chinh xac ciia nhirng thong tin dugc dé cap
dén trong bao cdo nay. Cac quan dim, nhan dinh, danh gi4 trong bao céo nay 1a quan diém ca nhan cua cac chuyén
vién phan tich ma khongai dién cho quan diém cua BVSC.

B4o c4o ch nhim muc tiéu cung cap thong tin ma khong ham y khuyén ngudi doc mua, ban hay nim giit ching
khoan. Ngwi doc chi nén st dung bao cao phan tich ndy nhu mot ngudn thong tin tham khao.

BVSC c6 tfe c6 nhitng hoat dong hop tac kinh doanh v&i cac dbi tugng dugc dé cap dén trong bao cdo nay. Ngudi
doc can luu ¥ rang BVSC ¢6 thé c6 nhiing xung dot loi ich d6i voi cac nha dau tu khi thyc hién bao cao phan tich

nay.

CONG TY CO PHAN CHUNG KHOAN BAO VIET

Trusé chinh Chi nhanh H6 Chi Minh
Diachi:  S6 8 Lé Thai T, Hoan Kiém, Ha Noi Piachi: 11 & 72 Nguyén Cong Trir, Quan I, TP
Tel: 84-4-928 8080 Ho Chi Minh
Fax: 84-4-928 9899 Tel: 84-8-821 8564
Fax: 84-8-914 7477

BQ PHAN PHAN TiCH NGANH
PHO TRUONG PHONG PHAN TiCH

Nguyén Lwong Tan tannguyen@bvsc.com.vn Vii Thi Thanh Quyén guyenvtt@bvsc.com.vn

Nguyén Thi Quynh Dung dungntg@bvsc.com.vn

CHUYEN VIEN PHAN TiCH

Nguyén Hai Duong duongnh@bvsc.com.vn Nguyén Quang Minh minhng@bvsc.com.vn
Vii Thi Mai maivt@bvsc.com.vn Lé Chi Thanh thanhlc@bvsc.com.vn
Tran Thiang Long longtt@bvsc.com.vn Nguyén Tuan Anh anhnt@bvsc.com.vn
Vil Phuong Nga ngavp@bvsc.com.vn Hoang Ho6 Phu phuhh@bvsc.com.vn
Nguyén Phi Hiing hungnp@bvsc.com.vn
Luu Vén Luong luonglv@bvsc.com.vn
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