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Cong ty co phan mia dwong Lam Son
Mi CK: LSS San niém yét: HSX

Ngay: 18/5/2010

Khuyén nghi diu tw MUA  Gi4 hién tai 35.400 Gia muc tiéu 49.000
Nganh Hang tiéu dung Von diéu 1¢ 300 ty ddong EPS 2009  5.288
Linh vuc Thue pham, ché bién GTVH thi truong 1.044 ty ddng BV 22.398
Gi4 hién tai 35.400 KLCP niém yét 29.509.470 P/E 6,6
Gi4 thap nhit

13.000 KLCPLH binh quin nim 2009 29.509.470 P/B 1,5

trong 52 tudn
Gié cao nhat
. 60.500 KLCPGD binh quan 30 ngay 251.440 Beta 0,92
trong 52 tuan

Biéu do gia trong 1 niam (dd diéu chinh gid)

LSS (36.8000, 36.8000, 34.9000, 35.4000, -1.20000) 65
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Bui Xuan Sinh tich L& Khac Chung Pho TGD Do Van Manh Thanh vién
Nguyén Ba Chu Uy vién  Pham Vin Hué Ph6 TGP L€ Van Quang Thanh vién
Lé& Van Tién Uyvién L& Van Vinh Ph6 TGP  Phung Thanh Hai Thanh vién
Phan Van Ngoc Uyvién  Lé Thanh Tung Ph6 TGD

Ding Thé Giang Ph6 TGD




Pvt: ty dong TOM TAT

C‘lyﬁ tiéu 2008 2009 LSS hoat dong trong nganh mia dwong, nganh dugc
Tong Tai san 867 998 : .
No f)ghéi r 276 290 Nha nudc bao ho bang cac cong cu han ngach va thué
Vén chu s6 hitu 570 700 quan trong giai doan vira qua. Ttr ndm 2010, cac cong cu
Doanh thu thuan (DTT 1.132 1.103 : o
T;)r?g tru:c”:rlng Ea;IT( ) 18.9% ) 59 nay khong con hiéu lyc theo 10 trinh cam két khi gia
s 0 ) 0
Loi nhuan gop 209 227 nhap AFTA va WTO, do d6 nganh dudong can phai co
Loi nhugn gop/DTT 9 9 N , e g A ~ 32 s - N .
LZZi zhﬁgﬁ ‘Sg;‘f thué 18,5% _ 20,6% nhitng budc cdi thién manh mé& dé dung ving trén thi
: : 73 164 . At Te L \ . . n A
(LNST) truong ndi dia. Dac biét, nganh mia duong hién nay ludén
Tang truong LNST -16,7%  124,8% . R L L A en
LNST/DTT 6.49% 1499,  trong tinh trang cung khong du cau khi ma nhu céu tiéu
Loi nhuén thudc c6 70 1590  thu vao khoang 1,4 tridu tdn nam 2009 thi trong nudc
dong cong ty me , , \ .
ROA 7.9% 17,6%  thi€u khoang 400 nghin tan va can dy trit 200 nghin tan.
ROE 12,3% 25,8%
]g}),s (‘Zéflg) 2.339 5288 1,8S 1a cong ty cung cip duong 16n nhit ci nuée voi
ichu: , . .
110.000 tan duong nién vu 2008/2009, chiém 10% tong
Co ciu ¢cb dong luong dudng ca nude tuy chi dimg thir ba vé cong suit

thiét ké voi 7.000 tan mia cdy/ngay, sau lién doanh mia
duong Nghé An Tate & Lyte va Cong ty duong Bourbon
Tay Ninh.

LSS diu tw cho viing nguyén liéu tét va hiéu qua.
Hién cong ty dang duy tri ving nguyén liéu mia 6n dinh

v6i hon 15.000 ha, ning suat khoang 71,7 tin mia/ha

cao hon trung binh nganh (58,6 tan/ha). Bén canh do,
cong ty dang trién khai cong nghé tudi nho giot cho gan
3.000 ha mia dat nang suét 150 tn/ha, chét luong dat 12
chir duong*. Nién vy 2010/2011, LSS s€ tang dién tich
tréng mia thém 2.000 ha so v6i hién tai. Viéc ting dién
tich trong mia s& gitip LSS ting san lwong mia nguyén
liéu tir 750.000 tan 1én khoang 1,1 triéu tin trong nién
vu to1, dam bao cho LSS dat muc tiéu tang san lugng
duong 40%, dat 120.000 tin dudng (ndm 2009 chi dat
khoang 77 tn, twong duong 86% ké hoach).

* Chit dwong la thudt ngir trong nganh dwong viét tdt la CCS (Commercial Cane Sugar) duwoc hiéu la % tong leong dieong thu
dugc tur cay mia. Vi du: cdy mia c6 14 chit duong (hay viét la mia 14 chir dwong) c6 nghia la voi 100 tan mia sé thu dc 14 tan
duwone thanh nham (14%)




Pvt: ty dong

Quy Quy
Chi tiéu 1/2009 1/2010 ) o
Doanh thu ban hang 282,03 253,92 nhuin sau thué véi mire tang 164% do loi theé vé giad

Gia von hang ban 214,96 144,51 duong tang hon 50% tir mtrc binh quan 11.000d /kg vao

Niam 2009, LSS c¢6 sy ting trwéng manh vé Loi

Loi nhuén gop 67,07 109,41 , . ) . L.

Doanh thu ai chinh 5.51 5.16 thang 5/2009 1én muc 17.090 d/kg \’/ao cudoi nam 2009.
Chi phi tai chinh 5,55 3,19  Bén canh d6 nho vao viée to chire tot vung nguyén licu
Chi phi ban hang 5,84 4,01 va cac cong nghé cao trong san xudt nhim gop phan
Ch.1 phi fluan 12/ 11,58 16,51 giam chi phi.

Loi nhuan thuan 49.6 90,87

LNST 37,41 68,1

Tiép tuc kha quan trong nim 2010, khi ma gia dwong
van giit & mirc cao. Theo bao cdo quy 1/2010 thi LNST
ctia LSS da dat 68,11 ty dong hoan thanh 36% ké hoach
cd nam, tang 30,57% so vo&i quy IV/2009 va tang
82,06% so vdi cung ky nam 2009. Pac biét, ty trong gia
v6n hang béan trén doanh thu thuan quy /2010 14 56,91%
trong khi binh quan ca nam 2009 1én t&i 79,5%. Nho gid
vbn hang ban giam nén loi nhuan gop tir hoat dong kinh
doanh chinh cia cong ty dat 109,41 ty dong tuwong
duong tang 168% so v&i quy [V/2009 va tang 63,13% so
v6i cung ky nam 2009.

Trén co so phan tich vé LSS chung toi wdc tinh gia tri
hop 1y ciia LSS 1a 49.000 ddng/co phiéu. Chung toi
khuyén nghi XEM XET MUA vao cb phiéu LSS véi

muc gia hién tai cho muc ti€u dau tu trung va dai han.




TONG QUAN NGANH VA TIEM NANG PHAT TRIEN NGANH

Téng cong suit thiét ké ciia 40 nha may dwong hién nay vao khoang 105.750 tAn mia
cAy/ngay nién vu 2008/2009. Mirc téng cong sudt nay s& cang dugc ning cao trong cac
nam t6i khi ma LSS va mot sb nha may dudng khac da c6 ké hoach mé rong qui mo va
tang ning suat trong chién lugc phat trién ctia minh giai doan 2010 — 2012. Tuy nhién
theo théng ké mai nhat nién vu 2009/2010 vira két thuc cudi thang 4 vira qua thi san
lwong dudng ca nudce nién vu ndy thap hon du kién 35.000 tan chi dat 904.000 tan.

Chua chi dong dwoc ngudn cung mia nguyén liéu din dén nganh cong nghiép mia
duong ludn trong tinh trang thiéu hut nguyén liéu nang né. Cac nha may dang hoat dong
ngdy cang thap dudi cong suat thiét ké, anh huong 16n téi cung dudng va gia duong trong
nudc.

Viung nguyén liéu mia lién tuc bi thu hep. Do chi phi trong va thu hoach mia cua Viét
Nam kha cao, thudng bién dong theo gia phan bon, thudc trir sdu, cong lao dong, phi van
chuyén. Bén canh d6 gia mia bién dong that thuong ddi khi khong du bu dip duoc tién
cong thu hoach, tao tim 1y bap bénh cho nguoi trong mia. Vi vy, néng dan chuyén doi
sang loai cdy trong khac c6 gia tri kinh t& cao hon, 6n dinh hon thay cho cdy mia nhu sén,
cao su....

Ning suit mia thap hon so véi thé gi¢i. Néu so ning suat mia trung binh trén thé giGi
(khoang 70 tin mia/ha) thi ning suat mia cta Viét Nam dang thap hon 16,3% (dat khoang
58,6 tan/ha). Trong khi cac nuéc lang giéng nhu Thai Lan va Trung Qudc mia dat chit
luong khoang 13 chir dudng thi Viét Nam binh quan hién thap hon 10 chit dudng.

Qui md san xuit nhé, ning suit thip véi chi 2.643 tin mia ciy/ngay. Qui mo tdi thiéu
dé dat hiéu qua vé kinh té ciia mot nha may dudng trén thé gidi vao khoang 6.000 — 7.000
tan mia cdy/ngdy. Qui mo binh quin cua cic nha may dudng Thai Lan vao khoang
12.000 tin mia cay/ngay, Uc 13 10.000 tdn mia cay/ngay. Nhu vdy xét vé tong thé, nganh
cong nghiép mia dudng cua Viét Nam hién nay con phai c¢6 ging nhiéu méi dat duoc quy
mo hi€u qua.

Cong nghé lac hau, thiéu chuin héa. Ngoai trir mot s6 nha may lién doanh va c6 von
dau tu nude ngoai duoc dau tu gan ddy thi da phan cac nha may déu sir dung day chuyén
cong nghé thiét bi cii cuia Trung Qudc, do d6 chat lugng khong dong déu, dan téi hao hut

trong san xuat, gia thanh san pham cao.




Tinh hinh thi truomg

San lwong dwong thé giéi nién vu 2008/2009 dat 148.732 triéu tin, giam 10,66% so
voi nién vu trude. Khu vuc Chau A Thai Binh Duong va khu vuc Nam M¥ ¢6 san lugng
duong 16n nhat twong tmg dat 59.235 triéu tan chiém 37% va 44.405 triéu tan chiém 28%
san luong duong toan thé gidi. Trong d6, Brazil 1 nudc san xuit mia dudng 16n nhit thé
gidi dat 32.350 triéu tAn nién vu 2008/2009 chiém khoang 27,95% tdng lugng dudng thé
gidi va dat toc do ting trudng san lugng binh quén 1a 6,17% giai doan 1999 — 2009.

Biéu dd 10 quéc gia san xuit mia dwong 16n nhit thé giéi (nghin tin)
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Nguon: USDA
Theo wéc tinh ciia USDA, tong mirc tiéu dung dwong thé giéi ting 2,4% so véi nim
2007/2008 dat 162,2 tri¢u tin, voi mirc tiéu thy binh quan diu ngudi khoang 22 - 24
kg/ngudi/nim. Chau Uc tiéu thu binh quan 40,05 kg/ngudi/ndm, dan dau thé gidi, trong
khi Chau A tiéu thu rat it, chi 14 kg/ngudi/nim.
Ning suit mia trung binh toan thé giéi hién nay vao khoing 70 tin/ha. Khu vuc co
nang suét cao nhat 1a Chau Uc, dat trén 80 tan/ha tiép dén 12 Chau MY, dac bi¢t 1a Nam
My véi ning suat hon 75 tdn/ha, Chau A xap xi 65 tin/ha, Braxin va An D¢ dat 80 tdn/ha.
Mot s6 qubc gia Chau Phi c6 ning suat dat 100 tin/ha nhu Senegal, Tazania... nhung day

khong phai 1a cac quoc gia san xuat duong 16n.




Biéu do tong cung va tong ciu duong thé gii giai doan 2003 — 2009 (nghin tin)
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Dién tich trong mia thé giéi nim 2008 vao khoang 24,38 triéu ha véi tong san lwong
1.734 triéu tan. Trong d6 11 qudc gia san xuat mia dudng 16n nhit thé gisi c6 dién tich
trong mia 1én ti 81,56% tong dién tich mia thé gidi.

Biéu do dién tich trong mia mdt s6 nwée trén thé gigi
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Nguén: FAO
Niing suit mia trung binh toan thé giéi hién nay vao khoang 70 tin/ha. Khu vuc ¢
nang sut cao nhat 1a Chau Uc, dat trén 80 tin/ha tiép dén 1a Chau My, dic biét 1a Nam
My¥ véi ndng suat hon 75 tan/ha, Chau A Xép xi 65 tdn/ha, Braxin va An D¢ dat 80 tin/ha.




Mot sb quéc gia Chau Phi c6 nang suit dat 100 tin/ha nhu Senegal, Tazania... nhung day

khong phai 13 cac qudc gia san xuat duong 16n.

Lwong dwong san xuit trong nuée chwa dap tng di nhu ciu. Véi nhu ciu tiéu thy
duong thanh phdm nam 2009 vao khoang 1,4 triéu tan trong khi néu chay hét cong suit,
cac nha may duong trong nudce chi cung tmg khoang 1,1 triéu tin, trong d6 do d6 nganh
duong phai phu thudc va nhap khau dé bu dip thiéu hut hing nam. Nam 2009, theo béo
cdo cua B NN&PTNT thi san lugng mia ca nudce chi dat 15,25 tri¢u tén, giam gﬁn 5,5%
so v&i nam 2008.

Gia tri nhap khau dwong cic loai ciia Viét Nam giam 9% va xuit khau ting 43%
nam 2009 vao khoang 73,4 triéu USD va 29,68 tri¢u USD, so v6i cung ky nam trudc.
Thi truong nhap chi yéu 1a Thai Lan va Trung Qudc. Ty trong xuat khau duong tho
chiém 25,26%, dudng tinh luyén 35,86% va céc loai duong khac chiém 38,89%.

Tiém niing thi truong nganh mia dwong tai Viét Nam, Chau A va thé giéi.

Téc dd tiéu thu nganh dwong trong cong nghiép ché bién ting trwéng cing voi
nganh cong nghiép thwe phidm. Theo udc tinh cia BMIL, dén nim 2013 nganh cong
nghiép thuc pham cua Viét Nam ting truong khoang 29%, trong d6 nganh banh keo ting
28%, nganh thyc pham dong hop ting 37%, nganh d6 udng ting. Vi téc do ting truong
kha cao cua cac nganh cong nghiép ché bién lién quan c6 st dung dudng thi murc ting

truong ky vong ctia nganh dudng ciing kha cao trong giai doan sép t4i.

San lwong san xuit dwong thé giéi du bao giam dang ké trong nim 2010 so véi nim
2009. Theo du bao ctia USDA san luong duong thé gidi nién vu 2009/2010 co6 thé sut
giam va dat 165 triéu tan do yéu to thoi tiét khong thuan loi ¢ cac qudc gia san xuat, xuat
khau dudng chinh trén thé gidi va su canh tranh vé nguyén liéu mia ciia cic nganh san

xuat sinh hoc. Do d6 gia dudng thé gidi du bao s& van giit mirc cao nhu hién nay

Mikc tiéu thu dwong binh quin diu ngudi ciia Viét Nam c6 téc dd ting trudng cao.
T mirc 10,4 kg/nguoi/nam nam 1999 thi dén nam 2009 tiéu thy trung binh khoang 16,8
kg/ngudi/nam. Binh quan giai doan 1999 — 2009 tiéu dung tang khoang 5,08%/nam. Dy

tinh trong ndm 2010 thi nhu cau tiéu thu duong ciia Viét Nam tiang khoang 4,2%, tuong




tmg voéi muc tiéu thu & mtc 1,51 triéu tn. Trong khi d6, luong duong san xudt trong

nuée méi chi cung tmg dt 75%, nhu vay tiém nang tir thi truong noi dia van con rat 16n.

Biéu dd tiéu thu dwong binh quin diu ngwdi va toc d ting trwéng hang nim giai
doan 1999 - 2009
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Nguon: ARGOINFO

Du bao ting trwéng tiéu thu dwong nam 2010 cia Viét Nam vao khoang 4,2%. Hi¢n

nay thu nhap ngudi din ngay cang duogc cai thién, do d6 nhu cau tiéu dung trong d6 c6

duong cling ngay cang tang 1én. Theo khdo sat ciia Ngan hang Rabbo cua Ha Lan thi do

co gidn cta cau theo thu thip cia Viét Nam va tiéu dung dudng 13 0,4 (D6 co gidn 0,4

phan 4nh néu thu nhap ting 1% thi nhu ciu tiéu thu dudng ting 0,4%). Va theo tinh toan

ciia ARGOINFO thi véi téc d6 tang nay thi nhu cau tiéu thu cua Viét Nam nam 2010 ¢

muc 1,51 triéu tan.




PHAN TICH NGANH THEO MO HINH 05 FORCES CUA MICHAEL PORTER

Tac dong tir phia cung

Dbi voi nganh dudng Viét Nam hién nay ngudn nguyén liéu cha yéu 1a tir mia cdy, 13 san
pham nong nghiép ma ning suét, chit luong nguyén lidu phu thudc rat nhidu vao thoi tiét,
gidng mia, dién tich ving nguyén liéu va cach cham soéc caa nong dan. Do hiéu qua kinh
té ctia cAy mia chua cao nén dién tich trong mia dang dan bi thu hep dé thay vao do 1a cac
loai cay trong khac ¢ hiéu qua cao hon s& lam cho nganh mia dudng gip nhiéu khé khin
trong van dé giai quyét ngudn cung. Bén canh d6, ning suét trong mia cing voi chir

duong thip ciing 1a vin dé 16n ctia nganh mia dudng hién nay.

Tac dong tir phia ciu

V6i tong mirc cung dudng ndi dia ciia Viét Nam méi chi dap tmg khoang 72% nhu cau
trong nudc, dong thoi viée tiéu ding dudng sé ting cing voi toe do tang trudong dan sb va
kinh té ciing sé& tao cho thj truong dudng ctia Viét Nam co sy hdp dan riéng cua minh.
Song song d0, sy ting truong manh mé& cua cac nganh cong nghiép thue pham lién quan
nhu banh keo, sita, 40 udng ciing s& 1a mot luc kéo khong nhé gop phan nganh mia

duong tang trudng.

San pham thay thé

Do san pham dudng kha dic biét nén viéc cac san pham c6 thé thay thé cho dudng trong
tiéu thu cua dan cu va nganh cong nghiép thuc pham ché bién chi c6 thé 1a cac loai
duong hoa hoc. Tuy loai san phdm nay c6 gia thanh ré hon nhung khéng dat chuin an
toan vé sinh thuc pham c6 anh hudng dén sirc khoe cta ngudi tiéu dung. Do d6, nganh
duong cling c6 loi thé 16n trong viéc khong bi canh tranh gay git dau ra boi cac san pham

khac.

Rao can thi trwomg va cac doi thua tiem nang

Thué suét nhap khiu dudng cac loai nam 2010 chi con 5% theo cam két ciia AFTA, dong
thoi han ngach nhap khau ciing dan dwoc Viét Nam ciing s& phai mé cira nhap khau
duong trong han ngach 1a 25%, ngoai han ngach 1a 65%. Vi tinh hinh san xuét hién tai
cua nganh duong Viét Nam, mac du co nhiéu diéu kién thuan loi vé diéu kién tu nhién,

ngudn nhén lyc ré nhung ngudn nguyén lidu khong on dinh, ning suat thip do chwa quy




hoach tét ving nguyén liéu. Piéu nay 1am cho nhiéu nha may duong chua khai thac hét

cong suat dan to1 gid thanh san pham cao lam gidm strc canh tranh vé gia khi hdi nhap.

Sw canh tranh cia cac doanh nghiép cung nganh

Mic di v6i 40 nha may duong hién nay nhung do ngudn cung dudng chi méi dép tng
duoc 75% nhu cau thi truong ndi dia nén sy canh tranh tir cac cong ty trong nudc khong
qua gay git va manh m&. Tuy nhién, v6i 16 trinh giam thué va cac rao can han ngach bt
dau hét tac dung trong nam 2010 thi nganh dudng trong nude s& phai canh tranh gay git
v6i dudng nhap khau khi ma gia thanh san xuat ciia dudng ngoai nhip dang thip hon gia

thanh san pham trong nudc.
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TONG QUAN VE DOANH NGHIEP

Tém tit qua trinh hinh thanh va phat trién:

Ngay 12/01/1980, Thu tuéng Chinh phu ky quyét dinh s6 24/TTg phé duyét xay
dung nha may duong Lam Son (nay 1a nha may duong Lam Son I).

Ngay 31/03/1980, Bo Luong thuc Thuc pham (nay 1a B6 NN va PTNT) ky quyét
dinh s6 488 LTTP/KTCB thanh 1ap Ban kién thiét nha may dudong Lam Son. Pia
diém xay dung nha mdy tai xi Tho Xuong, huyén Tho Xuan ... Tinh Thanh Hoa
(nay 1a thi tran Lam Son, Tho Xuén, Thanh Hoa).

Ngay 14/03/1981, Thu tuéng Chinh phu ky quyét dinh sb 61/TTg khoi cong xay
dung nha may va dua cong trinh vao danh muyc trong diém cap nha nudec.

Ngay 28/04/1986, Thii tuéng Chinh phu ky quyét dinh thanh 1ap nha may duong

Lam Son.

Ngay 02/11/1986, Nha may di vao san xut vu dau tién.

Ngay 08/01/1994, B6 NN va PTNT ky quyét dinh s6 14 NN-TCCB doi tén nha
may duong Lam Son thanh Coéng ty duong Lam Son.

Ngay 06/12/1999, Thua tuéng Chinh phu k¥ quyét dinh sé 1133/QBD-TTg chuyén
Cong ty dudng Lam Son thanh Cong ty c6 phan mia duong Lam Son.

Ngay 01/01/2000, Cong ty di vao hoat dong dué6i hinh thirc cong ty c¢d phan véi
von diéu 18 150 ty dong.

Théng 6/2001, Cong ty phat hanh thém c6 phiéu phd thong, ting von didu 1 1én
200 ty dong dé dap tmg nhu cau dau tu phat trién hoat dong san xuit kinh doanh.
Thang 5/2007, Cong ty phat hanh cb phiéu tra cd tirc ting von diéu 18 1én 300 ty
dodng.

Hoat dong kinh doanh chinh

Cong nghié¢p duong, con, nha, nude uong c¢6 con va khong co con;
Cheé bién cac san pham sau duong, ndong, lam san, thirc an gia suc.
Dich vu van tai, co khi, cung ting vat tu nguyén li¢u.

San xuat va cung ing giong cay, con, tiéu thu san pham.
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Chan nuoi bo stra, ché bién sira, bo thit, ché bién cac san pham cao su, giay bao bi

carton, kinh doanh thuong mai, khach san, an uéng.

Xuat nhap khau céc san pham trén va tai san c6 dinh, may mac, thiét bi vat tu,

phu ting thay thé phuc vu cho san xuét kinh doanh.

Kinh doanh bt dong san v6i quyén s& hiru hodc di thué.

San xuat kinh doanh CO2 (khi, 1ong, ran).

Nghién ctru va phat trién khoa hoc néng nghiép, cong nghiép.

Kinh doanh van chuyén hanh khach, van chuyén hang héa bang tau hoa, 6 to va

dudng thuy ndi.
Nudc sach phuc vu san xuat va sinh hoat.
Dich vu stra chira va gia cong may moc, thiét bi.

Dich vu lam dét néng, 1am nghiép.

Chién lwgc san xuat kinh doanh

Phét huy vi tri hang dau trong nganh Mia duong Viét Nam.

Tap trung nang cao va lam ma&i hon cac san pham chinh: Puong — Con — Dién.

Mang lai loi ich cho Cong ddng va Doanh nghiép.

Piu tu da dang hoa san phém, m¢ rong linh vyc, dia ban va nganh nghé kinh
doanh. Pau tu thiét bi va cong nghé méi, nang cong sudt cac nha may hién co,
tang nhanh san luong Pudng — Cén — Pién — Nhién liéu sinh hoc (Bio Diezel).
Phat huy van héa doanh nghiép:

Hop tic - Nang dong - Sang tao

Uy tin - Chit lwong - Hiéu qua
Béo v€ va ton vinh thuong hi¢u LASUCO. Xay dung LASUCO thanh tap doan
kinh t& Cong - Nong nghiép - Dich vu - Thuong mai hang dau trong nganh mia
duong Viét Nam.
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STT

STT

Danh sach cac cong ty con, cong ty lién doanh

VDL Ty 1é s& hitu

Tén cong ty con DPia chi
(ty) cua LSS (%)
Cong ty TNHH Larn Son 20 90.98 Thi trin Sao Vang - Huyén Tho Xuén
Sao Vang ’ - Tinh Thanh Hoéa
Cong ty C6 phan Phan bon s 14 760 Khu 6 - Thi tran Lam Son - Huyén Tho
Lam Son ’ ’ Xuén - Tinh Thanh Hoa
Nam 2009, LSS di thanh 1y toan bd khoan dau tu trong cong ty TNHH SX-TM Lam
Thanh voi tri gia 19 ty dong.
Ty 1€ s6 hiru
Tén cong ty lién doanh Dia chi
cua LSS (%)
25A Quang Trung - P.Ngoc Trao -
CTCP Du lich Thanh Hoa 34,03 ,
Thanh pho Thanh Hoa
, Cum cong nghi¢p Phi1 Nghia — Huyén
CTCP Ruogu Viét Nam - Thuy Pién 32,5
Chuong MV - Tinh Ha Tay.
B X4 Van Thang - Huyén Néng Céng -
CTCP Giay Lam Son 32,03
Tinh Thanh Hoa.
o ' TT Lam Son — Huyén Tho Xuan —
CTCP Co giéi Nong nghi¢p Lam Son 29,79
Tinh Thanh Hoa
. ) 253 Puong Tran Phi - Phuong Ba
CTCP bau tu Thuong mai Lam Son 28,57 ;
Dbinh - Thanh phd Thanh Hoa.
CTCP Sira Lam Son 19,06 KCN Lé& Mén, Thanh Hoa.
Cong ty CP van tai Lam Son 19

Qui 1/2010, theo thong tin tir viéc chuyén d6i CTCP Sita Lam Son sang thanh cong ty
con cia VNM thi khoan dau tu tai chinh cua LSS trong CTCP Sita Lam Son s& bo sung

mot phﬁn vbn cho LSS trong cac hoat dong dau tu sau nay cua minh .

Vi chién luge kinh doanh da dang cua minh, ma dac bi¢t vé mang du lich thi LSS dang
dau tu vao cac cong ty con nhu CTCP Du lich Thanh Hoa, xay dung khach san Lam Son

— SAm Son, CTCP van tai Lam Son
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H¢i dong quan tri, Ban diéu hanh

Hoi Pong Quan Tri  Chikc vu Trinh d§ chuyén mén Kinh nghiém

L€ Van Tam Chu tich Ctr nhan Kinh té Hon 29 nam kinh nghiém trong nganh
Bui Xuan Sinh Ph6 Chu tich  Trung cip Hon 27 nam kinh nghiém trong nganh
Nguyén Ba Chu Uy vién

Lé& Van Tién Uy vién Ctr nhan Tai chinh Hon 7 ndm kinh nghiém trong nganh
Phan Van Ngoc Uy vién KV su Nong nghiép Hon 35 nam kinh nghiém trong nganh
Ban diéu hanh Chirc vu Trinh d¢ chuyén mén Kinh nghi¢m

L& Van Thanh TGD K¥ su Nong nghiép Hon 27 nam kinh nghiém trong nganh
Lé& Khéc Chung Ph6 TGD K¥ su Nong nghiép Hon 23 nam kinh nghiém trong nganh
Pham Vian Hué Ph6 TGD Cir nhan Ké toan - Tai chinh  Hon 27 nim kinh nghiém trong nganh
L€ Van Vinh Pho TGb K¥ su Hoa hitu co Hon 27 nam kinh nghiém trong nganh
L€ Thanh Tung Pho TGb

Ding Thé Giang Ph6 TGD

Ban kiém soat Chirc vu Trinh d§ chuyén mén Kinh nghiém

Lé Thi Tién Truongban  Ctr nhan Kinh té Hon 21 nam kinh nghiém trong nganh
D6 Vin Manh Thanh vién Cir nhan Kinh té Hon 27 nam kinh nghiém trong nganh
L€ Van Quang Thanh vién Cir nhan Kinh té Hon 19 nam kinh nghiém trong nganh
Phung Thanh Hai Thanh vién Ctr nhan Kinh té Hon 24 nam kinh nghiém trong nganh

Cic loai thué
Nam 2006 14 nim cudi cing cong ty dugc mién giam thué thu nhap doanh nghiép, do d6
hién tai cong ty c6 nghia vu ndp thué thu nhap doanh nghiép ¢ mirc 25% trén thu nhap

chiu thué.

Chinh sach ¢b tiee, TV 1€ trich 1ap cac quy

Can ctr diéu 18 cua cong ty, chinh sach ¢b tirc va trich 14p cac quy quy nhu sau:
- Két thuc nién d6 tai chinh, HDQT c¢6 trach nhiém xay dung phwong 4n phan phdi loi
nhuén va trich 13p cac quy dé trinh PHDPCD. Ty 1¢ trich lap cac quy nhu sau:

STT Quy trich lap Ty 1€ trich (trén LNST)
1 Pau tu phat trién 10%
2 Du phong tai chinh 5%
3 Khen thuong phuc loi 10%

4 Thuong ban quan Iy didu hanh  Duya véo két qua kinh doanh
- HDQT c6 thé thanh toan cb tic giita ky néu xét thdy viée chi tra nay phu hop véi kha

nang sinh 101 ctia cong ty.

14



- Tinh hinh thuc hién chi tra ¢6 tirc ciia cong ty.

Hinh thirc tra co tirc 2007 2008 2009

Bing tién 20% 15% 25%
Niam 2010, LSS s& phat hanh c6 phiéu cho ¢6 déng nham thu hit vén cho cac dy 4n phat
trién ctia minh va nang vén diéu 18 1én 500 ty dong

- Dua vao murc chi tra cb tirc trong 3 ndm gan nhit va ké hoach phat trién kinh doanh cua

LSS trong nhitng nam t4i, ching t6i dy tinh mic chi tré c¢6 tirc binh quéan cua LSS trong
nhitng nam tiép theo nhu sau:

Ty 18 tra cd tirc sau 2010 2011 2012 2013
trich lap cac quy 17% 30% 35%  35%

Co chu ¢ dong ciia cong ty tai thoi diém cudi thang 3 nam 2010

Nha STT  Codéng SO cod phan sé hitu Ty 18 (%)
nuwoc
12.34% I Trong nuéc 26.703.120 90,49
Nuoé
92“1/ 2 Ngoii nuée 2.806.350 9,51
Tong 29.509.470 100
Khic 1 Ca nhan 15.763.290 53,4
78.15% ,
2 Té chirc 13.746.180 46,6
Tong 29.509.470 100
Danh sdch cdc ¢6 dong 1om

STT Tén cb dong l6m S6 ¢6 phén sé hirvu Ty 18 (%)
1 Téng cong ty mia duong I 3.642.490 12,1

) Cong ty Chung Khoan Ngan Hang Sai Gon
Thuong Tin 1.400.840 4,7
3 Céng ty cb phan Sita Lam Son 755.147 2,5
4 Hiép hoi Mia duong Lam Son - Thanh Hoa 2.576.500 8,6
5 Red River Holding 1.748.630 5,8
6  Lé Trung Thanh 1.312.720 4.4
7 Quy dau tu ching khoan Viét Nam (VF1) 888.330 3,0
8  Quy dau tu Tang trudong Viét Nam (VF2) 852.850 2,8

9 Quy Pau Tu Doanh Nghi¢p Hang dau Viét
Nam (VF4) 261.900 0,9

10 Ngan hang TMCP Sai Gon Thuong Tin
(Sacombank) 210.000 0,7
Tong cong 13.649.407 45,5
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Giao dich ¢é déng I6n va cé dong noi bé trong 6 thang gan ddy

STT Tén cd dong lén

8
9
10
11
12

Cong ty Chimg Khoan Ngan
Hang Sai Gon Thuong Tin
Lé Van Tam

Hiép hoi Mia duong Lam Son
— Thanh Hoéa

CTCP Stra Lam Son

Quy DPau tur Chimg khoan
Vi¢t Nam (VF1)

Quy Pau tu Tang trudng Viét
Nam (VF2)

Quy Pau tw Doanh nghiép
Hang dau Viét Nam (VF4)
Pham Van Hué

Lé Khic Chung

Lé Van Quang

D6 Vian Manh

Lé Trung Thanh

Giao dich

Ban

Mua

Mua

Ban

Mua

Mua

Mua
Ban
Ban
Mua
Béan
Mua

S6 lwong

49.160
66.220
131.400
261.053

343.400

135.010

261.900

13.000
500
200

5.490
111.410

S6 lwong sé hiru

sau giao dich
1.400.840
366.470
2.576.500
755.147

888.330

852.850

261.900

2.250
30.940
12.850
10.000

1.312.720

Theo quan sat cua ching t6i hién nay, cac quy dau tu VF1, VF2, VF4, Hi¢p hoi mia

duong Lam Son lién tuc mua vao c6 phiéu LSS va s6 lugng c6 dong 16n s¢ hitu chiém

45.5% sb luong ) phiéu luu hanh cua LSS, diéu d6 cho théy duoc su tin tudng dau tu

cua cac quy va hi¢p hdi vao tang tuong o6n dinh, bén viing va cao hon cac cong ty duong

hién nay tai Viét Nam.

16



PHAN TICH TINH HINH HOAT PONG SAN XUAT KINH DOANH

Mot so du an dau tw mé rong san xuat tiéu biéu

) Téng von Piu tu .z Nim bit diu
STT Dy an dau tw nam 2010 Sdn pham hoat dong
1 Pau tu mé rong nha may duong sb 2 650 320 - Puomg 2011

1én 7.500 tdn mia / ngay

Tiép tuc dy 4n “Lam m&i cdy mia
2 hat duong Lam Son” va tudi nudc 300 30 - Mia 2008
nho giot cong ngh¢ cao Netafim

3 Xaydunglkhich san Lam Son - 80 30 - Du lich 2011
Sam Son
Vin phong lam viéc va nha & tai 64

4 . i : 2 2011
Bach Pang - Ha Noi 70 0 0
Pau tu bo sung thiet bi cong nghé 20 50 _ Chn 2011

ho hoa tinh bot cho Nha may Con

Phin tich co cAu doanh thu, chi phi, lgi nhuin

X . Co cAu Doanh thu
Co cau doanh thu tir HDKD

1.90% Loai san phim 2007 2008 2009
Puong 87,87%  88,66%  89,09%
Cdn 1023%  9,76%  9,64%
Khéc 1,90%  1,58%  1,27%

Ghi chu: tinh trén Doanh thu tr HDSXKD

Doanh thu nim 2009 c6 phén sut giam cung véi khoé

khin chung ciia nén kinh té trong nwéc va thé giéi.

2007 2008 2009 Trong co cdu doanh thu thi san pham dudng chiém ty
WKhac 4 Chn ¥ Dudng trong cao nhat nén moi bién dong vé gia duong s& anh
huéng truc tiép va 16n nhit dén tong doanh thu cia LSS.
Tuy chi san lugng duong san xuét chi dat 77.352 tan (86%
so voi ké hoach) nam 2009 nhung doanh thu va lgi nhuan
sau thué van co su ting truong t6t nho vao gia san pham
ting cao. Tuy nhién, vi tinh chit dic thu cta san phim
nén LSS ciing khong tdn dung dugc hét tir viée ting gia
dot bién do cac khach hang lon thudng chdt gia 6
thang/lan.
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Co cau chi phi
« Chiphi khac

L 4
& Chiphi hoat
dong tai chinh
& Chiphi quan ly
doanh nghiép
M Chiphi ban
hang

#Giavon hang

2007 2008 2009 ban

20.6%
19.7% 18.5% !

18.1% ¢

14.9%

- 9.2% -
16% 6.4%

2006 2007 2008 2009

@ oi nhuin gop/DTT “=LNST/DTT

Co céu chi phi

Khoin muc chi phi 2006 2007 2008 2009

Gia von hang ban 80,4% 81,9% 81,5% 79,5%
Chi phi ban hang 3,12% 237% 1,62% 1,78%
Chi phi quan ly

doanh nghiép 3,74% 2.,67% 2,67% 4,63%
Chi phi hoat dong

tai chinh 1,20%  1,92% 2,47% 3,75%
Chi phi khac 2,60% 7.29% 0,14% 1,71%

Ghi chii: Chi phi tinh trén doanh thu thuan

Gia von hang ban chiém ty trong 16m trong co ciu chi
phi va din dwoc cai thién. Trong co cdu chi phi san
xudt, mia 12 nguyén liéu dau vao chiém ty trong cao nhat.
Nguyén liéu mia chiém tir 60 — 65% gia thanh san pham
va 56% gia von hang ban. Do d6, gia mia bién dong phuc

tap anh huong tryc tiép t6i gia duong thanh pham.

Giam dan cac chi phi phat sinh. C6 thé thiy rang sau
khi ¢mg dung phan mém quan 1y doanh nghiép ERP vao
dau nam 2007 trong quan 1y di giup chi phi khac cua
LSS c6 budc cai thién dang ké tir muc 7,29% xudng
1,71% va chi phi ban hang tir mirc 2,37% con 1,78% giai
doan 2007 — 2009. Riéng chi phi quan 1y doanh nghi¢p
nam 2009 tdng do Nha nudc cho phép trich 10% lgi
nhuén tinh thué dé 1ap Quy dau tu phat trién khoa hoc
cong nghé va dugc hach toan vao chi phi quan ly doanh
nghi¢p. Vo1 miac LNTT cua LSS nam 2009 la 223 ty
ddng thi s trich 1ap quy nay 1a 22,3 ty ddng. Néu nhur trir
khoéan nay ra trong chi phi quan ly doanh nghiép thi ty 1¢
nay s€ & muc 2,61% thay cho 4,63% nhu bang tinh trén.
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2006

2006

2007

2007

Phin tich két qua hoat dong san xuat kinh doanh

Mot so chi tiéu chinh ciia LSS qua cdc nim

B Tong tai san

PVT: Ty dong
o Chi tiéu 2006 2007 2008 2009
@ Nophai tra 2 .,
Toéng Tai san 914 989 867 999
No phai tra 391 343 276 290
wVénchiss  Von chi sé hiru 495 618 571 701
2008 2009 i Doanh thu thudn (DTT) 836 952 1.132 1.103
Tang truong DTT 13,9% 18,9% -2,5%
Loi nhuén gop 164 172 209 227
EDoanh thu . . .
thuén(DTT) Lot nhudn gop/DTT 197% 18,1% 185%  20,6%
W Loinhudn gop LNST 63 88 73 164
Tang trudng LNST 38,0% -16,7% 124,8%
@Lginhuan sau LNST/DTT , 7,6% 9,2% 6,4% 14,9%
thué Loi nhuan thudc co
ol gihugn dong cong ty me 63 83 70 159
thudc cd dong
2008 2009 congty me

Ty suét lgi nhuin goép/doanh thu ciia LSS di c6 nhitng budée cai thién tich cuc trong
3 nam tré lai day, tor 18,1% nam 2007 1én 20,6% ndm 2009. Nam 2009 nh¢o vao gia
duong thanh pham trong nude ting gan 45% so véi nam 2008 do thiéu hut ngudn cung
nén ty suét loi nhuan gdp/doanh thu c6 phan ting trudng tot hon. Nhimg nim téi, do mot
s6 may moc da hét khau hao nén gia thanh san pham sé& giam xudng thip hon. Trong nim
2010, gid duong trong nudc theo dy bdo cia AGROINFO trung binh & mtc 17.100d/kg,
giam 14,5%. Bén canh d6, qua trinh cai tién ning sudt ving nguyén liéu va chu dong
ngudn nguyén liéu trong san xuét cuia LSS ciing s& gop phan 16n trong cai thién chi phi
san xudt, nang cao ty suat loi nhuén gop/doanh thu cua LSS.

Niam 2010, LSS s& tién hanh ting von thong qua chao ban c¢d phiéu cho cac ¢ dong
chién lugc, ¢ dong hién hitu. Ngudn tién tir viéc ting von dé dau tu cac du an gitp LSS

chiu it rui ro tir bién dong 13i vay tir ngan hang.

Téng tai sin LSS chwa ting truwong dot pha, von chii sé hiru ting kha, so v6i nim
2006 tong tai san cua LSS méi ting trudng khoang 9,3% murc ting trudng chua tuong
xtng voi mot cong ty hang dadu nganh mia duong tai Viét Nam. Trong cac ndm sip toi

v6i diém roi 1a nam 2011 khi ma cac dy an két thac sé lam ting dang ké tong tai san cua
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LSS. Tuy tong tai san chua cé su ting truong thi von cha sé hiru ting 41,5%, mot mirc

tang kha tot lam cho céc chi so tai chinh trong cau truc von cé sy cai thi¢n an toan hon.

Ty 18 no thap chiém 29% trén tong tai san ciia cong ty, so véi nam 2008 ty 1é no cia
cong ty co phan giam nhe khoang 3%. Ty 1& nay kha an toan, chi phi 13i vay chi chiém
1,44% tong doanh thu cta cong ty, vi vay LSS s& it chiu anh huong khi c6 bién dong lai
sudt va chu dong trong viéc st dung hiéu qua ddng vén ctia minh. Bén canh d6, Chinh
phii ciing c6 chwong trinh vdn vay wu dai cho cac hoat dong trong linh vuc nong nghiép,

LSS ciing s& c6 loi thé nhat dinh khi sir dung ngudn von nay.
Phan tich tinh hinh diu tw tai chinh

Cubi nam 2009, LSS dang s& hitu mot dong tién nhan rdi 1a 150 ty dong, chiém 27,3% tai
san ngan han trong d6 tién giri ngan hang dudi 3 thang 1a 150 ty. Pau tu tai chinh dai han

ctia cong ty chiém mot ty 18 20,6% trong tong tai san.

Phén tich cac rii ro dic thu caa LSS

Do ngudn nguyén liéu san xuat chua chu dong dugc toan bd do anh hudng cua cac yéu to
nhu: thoi ti€t, dich bénh, ndng suat mia.....s€ anh huong dén qué trinh san xuat, chi phi

san xuat, nang cao gia thanh san pham va két qua kinh doanh cudi cung cia LSS.

Rui ro tir cic cong ty canh tranh trong nganh va duong nhap khau khi ma gia thanh
duong ngoai nhap ré hon. Pac biét bt dau tir nam 2010 thi cac cong cu thué quan va han
ngach dé bao ho nganh dudng trong nudc dang dan mét hiéu lyc theo 19 trinh cam két khi

gia nhap AFTA va WTO.
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PHAN TICH CAC TY SO TAI CHINH
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Vonchu s6 hiru/ Tong
nguon von

LSS 1a cong ty c6 su ting trudng on dinh. Tuy
nhién, LSS ciing cho thdy su khong 6n dinh vé ting
trudng doanh thu, lgi nhudn do dac thu ctia nganh
hoat dong trong linh vuc c6 li€n quan téi nodng
nghiép chiu anh hudng boi nhiéu yéu t6 khach quan
lién quan t&i chat luong, ning sudt dau vao. Nam
2008, do anh huong cua nén kinh té LSS da co su
sut gidm lgi nhuan 1a 16,7%. Nhung véi gia thanh
pham kha tot nim 2009 thi loi nhuén LSS ¢6 sy ting

d6t bién v6i muc ting 127% so voi nam 2008.

Co ciu ngudn von cia cong ty 13 an toan va cai
thién t6t hon. Nhin vao ciu trac vén ciia LSS
chung ta ciing c6 thé thay duogc su cai thién cua cac
chi s6 khi ty 16 No/VCSH ¢ muc thap, chi khoang
0,41 lan. Ty trong VCSH chiém hon 70% trong
Tong Ngudn von tai trg, diéu nay giup cho LSS it
chiu tac dong cua 13i suat ngin hang va kha ning
vay no dé huy dong vén dé dang khi c6 nhu cau dau
tu. Ngoai ra, No/Tong tai san & mirc 0,29 1an ciing
cho thiy mot phan hiéu qua trong s dung ngudn

vOn cua minh.
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Xét trén phwong dién kha nang thanh toan

Kha ning thanh toan nhanh cua LSS duy tri 6n dinh
& murc trung binh 1,61 1dn giai doan 2006 — 2009,
modt mic an toan va kha tot dbi véi nganh thuc
pham néi chung va nganh mia dudng noi riéng, khi
ddc thu phai thanh toan nhanh cho nguoi ndng dan
sau khi mua hang. Do co cdu lai trong hoat dong
kinh doanh cua minh, LSS da thanh 1y toan bd
khoan dau tu trong cong ty TNHH SX-TM Lam
Thanh véi tri gia 19 ty dong nén trong niam 2009
luong tién mat cua LSS duge bd sung giup 1am ting
cac chi tiéu kha nang thanh toan.

Xét vé hiéu qua kinh doanh thi LSS di nang cao
kha nang sinh 101 cua minh khi tan dung dugc gid
duong tang cao trong nam 2009, ROE dat 26% va
ROA dat 18%, riéng EPS dat murc tang truong 126%
trong nam 2009 (twong Ung voi muc tang 2.949
d/cp). Piéu d6 ciing chirg minh dugc nang luc lanh
dao cia ban diéu hanh dé khang dinh LSS 1a mot

cong ty dau nganh vé mia duong.
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SO SANH VOI CAC DOANH NGHIEP NIEM YET

Trén 2 san niém yét hién nay c6 cac cong ty hoat dong ciing nganh va canh tranh voi LSS
nhu sau: Cong ty c6 phan dudng Bién Hoa - BHS, Cong ty ¢ phan mia dudng Boubon
Tay Ninh - SBT, Cong ty c6 phan mia duong nhiét dién Gia Lai - SEC.

Chi ticu LSS SEC  BHS SBT
Téng Tai san 998 266 889 1.846
No phai tra 290 104 460 191
Vén chi so hitu 700 162 429 1.654
Doanh thu thudn (DTT) 1.103 194 1.191 771
Tang truéng DTT 25%  49%  50,1% 36,9%
Loi nhuan gop 227 48,4 162 203
Loi nhudn gép/DTT 20,6% 24,9%  13,6% 26,3%
Loi nhuén sau thué

INST) 164 396 120 210
Tang truong LNST 124.8%  -5,7% - 157,6%
LNST/DTT 14,9%  204%  10,1% 27.2%
ROA 17.6%  14,9%  13,6% 12,1%
ROE 258% 24.8%  28,0% 13,6%
P/E 66 11,5 4.9 8,1
P/B 1,5 2.9 1,4 1
F&%iga AT Sl ) 5288  3.127  6.480 1.485

Véi cac chi tiéu so sanh nhu bang trén ching ta ¢ thé thiy chi s EPS, ROA, ROE cua
LSS 1a kha tot so v&i cac ¢d phiéu ciing nganh. Riéng BHS c6 cac chi sb nay kha cao 1a
do ton kho niam 2008 chuyén qua kha nhiéu va nho loi thé gia dudong nam 2009 ting cao,
nhung nam 2008 hoat dong ciia BHS chua t6t nén loi nhuan sau thué 4m diéu nay cho

thiy su khong on dinh trong hoat dong kinh doanh ctia BHS.
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PHAN TICH SWOT

Thé manh (S)

Co hdi (0)

- T6 chuc duoc vung nguyén li¢u t6t, 6n dinh.

- La cong ty cung cap dudng hang dau ca nude.

- Tao dugc sy uy tin ctia minh ddi véi ngudi néng
dan tréng mia.

- Mia nguyén liéu & khu vyc mién Béc c6 gia trung
binh thap hon.

- Thu nhap binh quan dau ngudi ting cao s&
g6p phan lam ting nhu cau tiéu thy dudng.

- Céac nganh cong nghiép thuc pham ché bién
lién quan phat trién hd tro 16n trong nhu cau
tiéu thu duong

- C6 sy quan tam dac bi€t cua cac ban nganh
lanh dao nha nudc vé nganh dudng.

Diém yéu W)

Thich thirc (T)

- Chua chi dong dwoc hoan toan ngudén nguyén
liéu.

- Chua tan dung hét duoc cong suét thiét ké cua céc
nha may.

- Cong nghé may moc lac hau, cii ky

- Gia duong nhép khau thip hon so voi mit
bang san xuét dudng trong nudc

- Céc cong cu thué quan bao ho nganh dudng
trong nudc dan mét hiéu luc theo 16 trinh cam
két AFTA, WTO.

- Piéu kién vé thién nhién khi héu cang ngay
khic nghiét anh hudng dén ning suét cay mia.
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MO HINH DPINH GIA

Mo hinh du bao doanh thu, lgi nhuin

Tir ndm 2010 doanh thu LSS s& tiép tuc ting trudng cing v6i mirc ting trudng nganh va

san lugng san xuat. Bén canh do cac du an cai thién nang suat vung nguyén li€u, khau

hao may moéc d3 hét s& gop phan 1am cho loi nhuan cta LSS c6 nhitng budc ting trudng

dang ké. Dua vao chién luogc kinh doanh ctia LSS chung t6i du bdo doanh thu va loi

nhuan cho giai doan 2010 - 2012 nhu sau:

Chi tiéu 2010 2011 2012
Doanh thu thuan (ty dong) 1.280 1454 1.646
Loi nhuan trudce thué (ty dong) 288 334 380
Loi nhuan sau thué (ty dong) 216 257 294
EPS (dong) (di€u chinh theo

4.161 4980 5.663

v6n diéu 18 mai 1a 500 ty dong)

Cac mo hinh dinh gia

Cac gia dinh:

Thu nhép rong, EBIT cia cong ty tor nam 2010 tang trudng trung binh 15,5%/mam
trong 3 nam, ting truong lién tuc 15% trong 3 nam tiép theo va ting trudong 12%
trong 3 nam sau d6, sau dé tang trudng on dinh 3%.

Tir 2014 cong ty phat trién 6n dinh, chi phi dau tu thuan va thay ddi von luu dong
hang nam dugc tai trg bang khau hao.

Lai suat chiét khdu WACC = 14,39% duoc tinh trén mirc binh quan vén chu sé hiru
va binh quan ng trong giai doan 2010 - 2012.

Lai suét chiét khdu Re = 16,8% dugc tinh trén mirc muc 13i sut ddu gia trai phiéu
chinh phu ky han 5 ndm 11,3% cdng (+) murc bu rui ro 5,5%.

P/E binh quan 8,175 l4n; P/B binh quan la 1,7 lan.

Gia tri s6 sach thoi diém cubi ndm 2009 1a 22.398 dong/CP, ndm 2010 cong ty tién
hanh ting vén 1én 500 ty dong phat hanh cho ¢6 dong hién hiru va cb dong chién luoc

dé thu hat von dau tu du 4n mo rong hoat dong san xuét kinh doanh.
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- Ty 1€ chia ¢d tire mdi ¢ phén giai doan 2010-2012 dugc tinh theo chién luge kinh
doanh giai doan 2010 — 2012 cua cong ty la 17% nam 2010 va 25% nam 2011 va
2012, giai doan 2013 — 2015 ¢6 tirc & mirc 35%/nam va cong ty tra cd tirc véi ty 1é 6n
dinh & murc 30% tir nam 2016.

- Mo hinh FCFF

Két qua dinh gia theo FCFF: 66.126 dong/CP. V&i md hinh dinh gia ndy chung toi lay ty
1& 20% trong viéc két hop cac md hinh.

- M6 hinh FCFE

Két qua dinh gia theo FCFE: 75.013 ddng/CP. V&i m6 hinh dinh gia nay ching toi lay ty
1& 20% trong viéc két hop cac md hinh.

- M0 hinh dinh gia theo P/E

Két qua dinh gia theo P/E: 41.115 dong/CP. V&i md hinh dinh gia nay chung t6i 1dy ty 1
20% trong viéc két hop cac mo hinh.

- M0 hinh dinh gia theo P/B

Két qua dinh gi4 theo P/B: 37.077 ddng/CP. Vi mo hinh dinh gia ndy ching t6i 1dy ty 16
20% trong viéc két hop cac mo hinh.

- Mo hinh dinh gia theo chiét khau dong co tirc (DDM)

Két qua dinh gia theo DDM: 25.022 ddng/CP. V&i mo hinh dinh gia nay chung t6i lay ty
1& 20% trong viéc két hop cac md hinh.

- Tong hop cac md hinh dinh gia
Theo cac md hinh dinh gi4 chung toi st dung, gia tri hop 1y ciia LSS nam trong khoang

25.022 — 75.013 dong/CP. Véi viée cho cac ty 1& nhu trén trong phan két hop cac mo
hinh thi gia hop 1y binh quan cta LSS vao khoang 49.000 dong/CP.

M6 hinh dinh gia Gia Ty trong Binh quan
FCFF 66.126 20% 13.225
FCFE 75.013 20% 15.003
P/E 41.115 20% 8.223
P/B 38.077 20% 7.615
DDM 25.022 20% 5.004
Gia hop ly binh quian 100% 49.071
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NHAN DINH PAU TU

Gia tri LSS theo cac phuong phép dinh gid chung t6i st dung udc tinh vao khodng
49.000 ddng/cp thi gia tri ndy cao hon 38,6% so véi gia dong cira ngay 18/05/2010.

V6i nhitng phan tich trén, ching t6i kién nghi XEM XET MUA c6 phiéu LSS véi mirc

gi4 hién tai cho ca muc tiéu dau tu ngin han (3-6 thang) va muc tiéu dau tu dai han.
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Phu luc Bing cin d6i ké toan, bio c4o hoat dong kinh doanh, cac chi tiéu tai chinh

2011

Du bao
620.544.277.948
179.222.628.821
121.929.639.774
199.702.966.936
98.718.978.121
20.970.064.296
1.271.643.661.629
8.210.508.551
1.015.824.622.130
876.280.284.007
2
5.425.489.977
134.118.848.146

242.831.843.311

4.776.687.637
1.892.187.939.577
661.162.465.371
401.900.319.682
259.262.145.689
1.222.753.335.073
1.189.523.346.856
33.229.988.217
8.272.139.133
1.892.187.939.577

BANG CAN DOIKE TOAN 2009 2010
Pa kiem toan Du bao
A - TAISANNGAN HAN 585.927.693.543 615.890.580.718
I. Tién va céc khoan twong duong tién 160.157.710.501 165.334.441.564
II. Cac khoan dau tur tai chinh ngén han 124.448.582.350 132.083.902.088
1. Céc khoan phai thu ngén han 160.616.525.555 193.231.791.558
IV. Hang ton kho 123.940.232.101 106.195.114.158
V. Tai san ngan han khac 16.764.643.036 19.045.331.351
B-TAISAN DAIHAN 412.915.468.245 866.151.846.920
I. Céc khoan phai thu dai han 7.307.323.381 7.745.762.784
IL. Taisan c6 dinh 196.858.930.502 633.782.694.954
1. Tai san ¢ dinh hiru hinh 192.790.491.504 133.646.868.111
2. Taisan ¢b dinh thué tai chinh - 1
3. Taisan ¢b dinh v6 hinh 2.801.124.796 3.399.352.227
4. Chiphi xay dung co ban d dang 1.267.314.202 496.736.474.616
III. Bt dong san dau tu - -
IV. Céc khoan d4u tu tai chinh dai han 205.385.418.036 220.400.267.416
V. Loi thé thuong mai
VI. Tai san dai han khac 3.363.796.326 4.223.121.766
TONG CONG TAI SAN 998.843.161.788 1.482.042.427.638
A -NGQ PHAI TRA 290.000.578.112 412.873.182.567
I. No ngén han 265.781.059.656 289.302.111.859
1. No dai han 24.219.518.456 123.571.070.708
B - VON CHU SO HO'U 700.570.444.543 1.060.897.105.937
I. Von chit s& hitu 671.940.355.166 1.030.121.698.050
II. Nguon kinh phi va quy khac 28.630.089.377 30.775.407.887
C. LOI iCH CUA CO PONG THIEU SO 8.272.139.133 8.272.139.133
TONG CONGNGUON VON 998.843.161.788 1.482.042.427.638
- 2009 2010
CHI TIEU | Dy bio
Doanh thu ban hang va cung cép dich vu 1.103.251.024.702  1.279.771.188.654
Gia von hang ban 876.375.664.526  985.046.246.927
Loinhudn gdop ve ban hang va cung cap dich vu 226.866.788.747 294.724.941.727
Doanh thu hoat dng tai chinh 41333332212 51.666.665.265
Chi phi tai chinh (15.107.839.702)  (21.302.053.980)
Chi phiban hang 19.585.673.539 23.401.144.554
Chiphi quan Iy doanh nghiép 51.080.263.009 61.031.172.409
Loi nhuén thuan tir hoat dong kinh doanh 212.642.024.113  283.261.344.009
Téng loi nhudn ké toan trude thué 212.603457324  288.278.845.067
Loi nhuan sau thué thu nhap doanh nghiép 163.904.214.822  216.209.133.800

2011
Du bao

1.453.820.070.311
1.103.251.796.558

350.568.273.753
34.616.665.728

(35.361.409.607)

25.998.858.808
67.806.120.796
326.741.369.482
334.107.467.849
257.262.750.243

2012

Du bao
722.008.532.459
255.931.920.199
117.054.808.943
233.352.535.813
92.096.909.069
23.572.358.435
1.268.556.773.028
8.703.139.064
1.004.378.384.662
897.044.084.307
3
8.086.352.727
99.247.947.628

250.326.879.727

5.148.369.575
1.990.565.305.487
575.560.880.991
390.490.530.818
185.070.350.174
1.406.732.285.363
1.370.697.186.003
36.035.099.360
8.272.139.133
1.990.565.305.487

2012
Du bao

1.645.724.319.592
1.240.055.019.332

405.669.300.261
40.847.665.559
(30.057.198.166)
29.489.569.587
76.910.041.799
370.174.552.599
382.150.820.994
294.256.132.165
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Cac chi tiéu tai chinh

Téang truéng

Doanh thu thuan

Loi nhun gop

Loi nhuén rong

Téng tai san

Voén chi s¢ hitu

Céu triic von

No/Tong tai san

No/(Vén chi sé hitu + loi ich ¢6 dong thiéu sd)
Vén chi s hire/ Tong ngudn von
Kha nang thanh toan

Thanh toan nhanh

Thanh toan ngan han

Tong tai san/Tong ng

Vén chu so hitw/Tong ng

Hi€u qua quén ly

Vong quay tai san ¢ dinh

Vong quay tong tai san

Vong quay ton kho

Ky thu tién binh quin (ngay)
Kha nang sinh 1oi

Loi nhuédn gdp bién

Loi nhuAin HPKD/Doanh thu thuan
Loi nhuén rong bién

ROA

ROE

EPS

2006

0,43
0,75
0,54

1,59
2,27
2,34
1,27

4,34
1,83
945
23,44

19,7%
10,6%
7,6%
13,9%
25,6%
2.413

2007

13,9%
4.8%
38,0%
8,3%
24.8%

0,35
0,53
0,62

1,85
2,33
2,89
1,80

292
1,00
6,36
49,89

18,1%
13,1%
9.2%
9.2%
15,7%
2.783

2008

18,9%
21,5%
-16,7%
-12,3%
-1,7%

0,32
0,47
0,66

1,25
1,84
3,14
2,07

428
1,22
8,32
52,78

18,5%
7.9%
6,4%
7.9%

12,3%

2.339

2009

-2,5%
8,5%
124,8%
15,2%
22,8%

0,29
0,41
0,70

1,74
2,20
3,44
2,42

481
1,18
7,23
5543

20,6%
19,3%
14,9%
17,6%
25,8%
5.288
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CAM KET CUA PHONG PHAN TiCH
Tat ca cac quan diém chung t6i trinh bay trong ban béo cdo nay phan anh hoan toan quan diém riéng cta

chung t6i ddi véi thi truong ching khoan. Ching t6i khong dua ra cac khuyén céo anh huéng truc tiép

hay gian tiép dén hoat dong kinh doanh chtig khoan ciia cac nha dau tu.

KHUYEN CAO
B4o cdo dugc viét dua trén nhitng nguon thong tin dang tin cdy va di duoc xem xét can trong. Nhing

quan diém, nhan dinh, dyu bao trong bdo cdo nay thudc ca nhan chuyén vién phan tich, khong dai di¢n

cho cong ty nén MHBS khéng chiu trach nhiém vé d6 chinh xac ctia nhitng théng tin nay

BAN QUYEN

© 2010 Cong ty Cé phian Chirng khoan MHB

Moi ban quyén thujc vé Cong Ty C6 Phin Chung Khoan MHB. Moi sao chép, tai xuét ban, tai phat
hanh ciing nhu tai phan phdi bao cdo nay vi bat cir muyc dich gi néu khong ¢ su cho phép cua Cong ty
C6 phan Chung khoan MHB. Xin vui long ghi rd ngudn khi trich din cac thong tin trong ban bao céo

nay.
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