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Bao cao cap nhat

CTCP Bot giat LIX_Ma c& phiéu: LIX - HoSE

Biéu do gia

M©é hinh dw bao loi nhuén

Bon vj tinh: triéu ddng

Thir tw, ngay 4 thang 08 nam 2010

Thong tin cd phiéu vao ngay 4/08/2010
Gia CP (ddng)

S6 lwgng niém yét hién tai

Sé lwgng CP dang lwu hanh

Gia cao nhét trong 52 tuan

71,000
9,000,000
9,000,000

78,500

Gia th&p nhét trong 52 tuan 56,000
Thay déi gia trong 3 thang -4.70%
Thay dbi gia trong 6 thang 17.34%
Thay ddi gia trong 12 thang 20.20%
Khéi lwgng giao dich (cp) 1,130
Gia tri giao dich (triéu ddng) 80
GT vdn hoéa t.t (triéu dong) 639,000
GT vén héa t.t (triéu USD) 33.459
Sé lwgng dwoc phép sé hiru 4,410,000
S6 lwgng con duwoc phép mua 3,449,440
% s& hiru nwée ngoai 10.67%
% gi¢i han s& hru nwdc ngoai 49%
Nguén: HSC

Chi tiéu

Don vj: triéu déng

2008 2009

Téng doanh thu

Doanh thu thuan

Loi nhuan trudc thué

Loi nhuan sau thué

Ty suét lgi nhuan trudc thué
Ty suét loi nhuan sau thué
EPS (ddng)

BVPS (dong)

ROAE

PE

PB

524,061
523,000
22,860
15,829
4.4%
3.0%
4,397
18,679
24.83%
16.1

3.8

27%
27%
39%
34%

24.3%
24.0%
83.0%
88.7%

651,199
648,725
41,825
29,874
6.4%
4.6%
4,149
13,992
34.47%
171

5.1

Bon vj tinh: triéu dong

Téng doanh thu

Doanh thu thuan

Loi nhuan trwdc thué

Loi nhuan sau thué

Ty suét loi nhuan trudc thué
Ty suét lgi nhuan sau thué
EPS (ddng)

BVPS (déng)

ROAE

PE

PB

884,573
881,440
135,310
99,394
15.4%
11.3%
11,044
21,907
65.72%
6.4

3.2

35.8% 950,335 7.4%
35.9% 946,969 7.4%
223.5% 108,593 -19.7%
232.7% 80,901 -18.6%

11.4%

8.5%

8,989

7.9

Nguén: LIX; (F): HSC du béo

CTCP B6t giat LIX (LIX - HoSE) - KQKD 6 thang dau nam
2010 va trién vong ca nam. Két qua khong that sw an twong

«  LIX da cong bb két quéa kinh doanh 6 thang dau ndm khéng thuc sw an tuong
nhung vén theo ding ky vong ctia chung téi. Trong 6 thang déu nam, téng do-
anh thu dat 477 ty déng, chi tdng 7% so véi cing ky ndm trudc va hoan thanh
51% ké hoach nam la 930 ty déng. Loi nhuén truéc thué dat 53 ty déng, giam
manh 34% so véi cung ky ndm truéc va hoan thanh 53% ké hoach nam la 100

«  Nguyén nhéan chinh dédng sau sw suy gidm ctia loi nhuan truéc thué 1a sw ting
manh ctia gia nguyén liéu dau vao va nhu céu gia céng sdn phém ttr Unilever
gidm. Bén canh dé, nhu cdu cua thj trivong xuét khau cé nhiing budc tién kha
quan bén canh sw gia tdng manh mé trong nhu céu déi véi cac san phdm gén

. Theo dé, chung t6i da diéu chinh dw bao cda minh, trong do, ching téi dw bao
EPS dat 8,989 déng (duw bao truéc day Ia 9,644 déng); P/E dw phéng diéu

Téng tai san 183,055 296,048
gg:ﬁ; tvr?un esn ;2;322 ;Z:iié nhwng van phu hop cho dau tw dai han.
Loi nhuan trwsc thué 41,825 135,310
Loi nhuan sau thué 29,874 99,394
Chisé 2008 2009
Kha nang thanh khoan
He s6 thanh toan hién thoi 2.19 2.64 1 déng.
Hé s6 thanh toan nhanh 1.14 1.90
Kha nang sinh |&i
Loi nhuan bién gép 17.78%  27.34%
Loi nhuan bién sau thué 460% 11.28%
ROE 34.47% 65.72%
ROA 17.82%  41.49% thwong hiéu riéng cda céc siéu thi.
Hiéu qua hoat dong
Vong quay khodn phai thu 13.49 16.30
Vong quay hang tén kho 8.13 8.74
Vong quay tdng tai san 3.87 3.68 chinh 13 7.9 Ian.
Vong quay vén CSH 7.49 5.83
Nguén: LIX °

Chuyén vién phan tich - V6 Thi Ngoc Han

(84 8) 3 8233299
han.vtn@hsc.com.vn

Trong ndm sau, LIX sé téng truéng tré lai khi nha may chét tay riva I6ng méi

di vao hoat déng vao thang 3/2011. Tuy nhién, déi tht canh tranh truc tiép véi
céng ty la NET sap niém yét véi P/E theo gia trén san OTC chi khoang 5.3

I4n, thi cac nha déu tw nén cho doi va mua vao LIX khi gia cé phiéu nay giam
xudng nhitng mirc gia thép hon.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Thir tw, ngay 4 thang 08 nam 2010

CTCP Bot giat LIX_Ma c& phiéu: LIX - HoSE

(Triéu déng) 6 thang nam 2009 | 6 thang nam 2010 | % tang trwdng | % hoan thanh N:§1m 2010 Nam 2010

(Ké hoach) | (HSC dw bao)
Doanh thu 445,147 473,864 6% 51% 930,000 950,335
Loi nhuan trwéc thué 80,330 52,972 -34% 53% 100,000 108,593
Lgi nhuan sau thué 59,667 39,729 -33% 80,901
Ty suét LN trude thué 18.0% 11.2% -38% 11.4%
Ty suét LN sau thué 13.4% 8.4% -37% 8.5%
SLCP Iwu hanh binh quan 9,000,000
SLCP dang Iwu hanh 9,000,000
Gia thi trwong ngay 4/8/2010 71,000
Vén héa thi truong 639,000
EPS (ddng) 8,989
PE (lan) 7.9

Nguén: LIX, HSC du béo

Nhan dinh vé két qua kinh doanh 6 thang dau nam

2010

Trong 6 thang dau ndm 2010, téng doanh thu dat
477 ty ddng, chi tang 7% so v&i cung ky ndm trwdc
va hoan thanh 51% ké hoach ca nam 1a 930 ty déng.
Loi nhuan trwdce thué dat 53 ty ddng, gidm manh
34% so v&i cung ky nam trwdc nhwng van hoan
thanh 53% ké& hoach nam la 100 ty ddng. Nguyén
nhan chinh dang sau sw sut giam loi nhuan trudc
thué Ia sw tding manh gia nguyén liéu dau vao (lam
tang ty 1é gia vdn hang ban trén doanh thu), tang
17% so v&i cung ky nam trwdc trong 6 thang dau
nam. Nam ngoai, céng ty da tich Idy lwgng hang
tdn kho nguyén liéu dau vao Ién véi gia thp. Dwa
trén dy bao diéu chinh cta chung t6i, EPS nadm nay
clia cong ty dat 8,989 ddong (dw bao truwéc day cla
chqu t6i la 9,644 ddng) theo dé P/E dy phdng dat
7.9 lan.

Chung t6i da cé cudc trao ddi qua dién thoai véi
LIX vao th&r 6 tudn trwdc va dugc biét ring doanh
thu 6 thang dau nam dat dwoc chi yéu la nhe gia
ban binh quan tang 5% tlr dau thang 4 trong khi
san lwong san xuat gidm nhe tlr 60,500 tan trong
6 thang dau ndm 2009 xudng con 59,800 tan trong
6 thang dau ndm 2010. Trong dé, san lwong cac
san pham do cong ty san xuét (bao gdm bot gist va
chét tay rira 16ng) dat 32,800 tan, tang nhe 4% so
véi cung ky ndm ngoadi va hoan thanh theo ding ké
hoach. 27,000 t&n con lai la san xuét theo don dat
hang cho Unilever, gidam 7% so v&i cung ky nam
ngoai.

6 thang dau nam |a khoang thoi gian khong that sw
thuan loi cho cac doanh nghiép chuyén san xuét va
kinh doanh chét tay rira, trong d6 c6 ca Unilever,
vbn 1a cong ty bot gidt I6n nhat trén tai Viét Nam do

nhu cu trong nuwéc gidm va cong thém vao dé 1a
do canh tranh ting. Do d8, san lwong san pham gia
cong cho Unilever giam. Qua cudc trao dbi véi LIX,
chung t6i dwoc biét 1a LIX hién tai dang dam phan
dé cai thién nhirng diéu khoan vé san xuét gia cong
do lvong co ban clia cong nhan da tang 12% so voéi
cung ky nam triwéc vao thang 5/2010.

Nhu cau gia cdng ttr Unilever gidm da dwoc bu dap
b&i sw tdng trwdng manh cla cac thi trudng xuét
khau, dat biét la thi trwdng Nhat Ban va Philippine.
San lwong xuat khau tang 12% so véi cling ky nam
trwée; tdng doanh thu xuat khau dat khoang 146 ty
dong, tdng 17%. Tuy nhién, trong hoat déng xuét
khau, cé6 mot sw sut gidm nhe trong nhu ciu déi véi
bot giat LIX tai thi trwéng Campuchia, vén 1a mot
trong nhirng thi trwdng xuét khdu cha chét ca LIX
do thj trr&ng nay cé6 mirc do canh tranh cao. Trong
thoi gian gan day, cé nhiéu cdng ty bot gist cua Viét
Nam tham gia thi tre&ng nay va tao ra nhirng cudc
canh tranh vé gia kha manh mé.

Trong 6 thang dau n&m trong mang kinh doanh cac
san pham clia cong ty san xuét, doanh thu tir cac
san pham clia cong ty mang thwong hiéu ctia Met-
ro, Co-op Mart va BigC t&ng manh véi téc do ting
trwdng binh quan la 60% so v&i cung ky nam truéece.
Mtrc tiéu thu cac san pham mang thwong hiéu Met-
ro, Co-op Mart va BigC da cao hon so véi cac san
pham cua chinh cong ty trong kénh phan phéi théng
qua siéu thi. T dau ndm, cac don hang tir cac dbi
tac nay da tang dang ké do sy da dang hda chiing
loai va quy mé san pham. Ty suét loi nhuan gop cla
cac san phdm mang nhan hiéu cta LIX ciing nhw
mang thwong hiéu riéng clia cac siéu thj la khoadng
35%, cong ty cho réng ty suét loi nhuan cé thé duwoc
cai thién nho san lwong dau ra tang. Doanh thu 6
thang diu nam t viec mua ban nguyén liéu dau
vao dat 53 ty dong, tdng 180% so vé&i cung ky nam
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Thir tw, ngay 4 thang 08 nam 2010

CTCP Bot giat LIX_Ma ¢ phiéu: LIX - HoSE

Tdng san lwong 6 thang nam 2010 | 6 thang nam 2009 | % tang trwdng | 6 thang nam 2010 Nam 2010 Nam 2009

(Ké hoach) | (K& hoach) | (Thuc hién)

Gia coéng cho Unilever 27,000 29,000 7% 29,000 58,000 56,800
Hang san xuét 32,800 31,500 4% 33,000 66,000 63,200
Xuét khéu 11,330 10,116 12% na na na
Téng cong 59,800 60,500 -1% 62,000 124,000 120,000

Nguén: LIX, HSC

trwée. Trong d6, LIX nhap khau cac hat nhua va
ban cho cac cong ty chuyén déng géi vén 1a cac nha
cung cap cuta LIX dé san xuét ti boc va bao bi cho
cac san pham cla LIX. Sau khi trao d6i v&i cong ty,
chuing téi dwoc biét loi ich chinh cla viéc nay 1a day
la Iinh vwe kinh doanh it rdi ro méc du ty suét loi
nhuan thap, chi dat 6%.

Trong 6 thang dau nam, gia vén hang ban dat 377
ty ddng, tdng 21%. Gia cla chét hoat déng bé mat
(LAS)tang manh 17%tinh tir daunam,t 1, 150USD/
tAn vao cudi ndm 2009 lén 1,350USD/tan vao cubi
Q2. Bén canh d6, gia cac loai nguyén liéu dau vao
khac nhu soda, sulphonic va cac nguyén liéu dau
vao khac cling tdng khoang 10% ké t& cudi nam
ngoai. Va do do, ty 1& gia von hang ban trén doanh
thu tang 1&n 79% so v&i mirc 70% trong 6 thang dau
nam 2009 va theo dé ty suat loi nhuan gop giam
xubng 21% to» mrc 30%.

Thu nhép tlr hoat déng tai chinh tang 189% so voi
cuing ky nam ngodi, tir 3.3 ty ddng trong 6 thang dau
nam 2009 1én 9.5 ty déng trong 6 thang dau nam
2010 nho thu nhap tw 13i tién givi dat 4.8 ty dong
(6 thang dau nam ngodi chi dat 152 triéu déng).
Trong 6 thang dau nam, cong ty co tbng cong 62.8
ty dong tién g&ri ngan han thdi han tv 1-3 thang
(théng qua ngan hang va coéng ty Dau tw tai chinh
clia Tap doan Héa chat Viét Nam) do cong ty thu vé
vbn dau tw cho nha may méi, véi I4i suat gui tién
binh quéan la 11.5%/nam. Va cdng ty da nhan duoc
3.95 ty dong tir viéc ban ngoai héi so véi 3.1 ty déng
trong cung ky nam trwéc. Chi phi tai chinh dat 1.2
ty déng, gidm manh 41% so v&i cling ky nam truéc
tr murc 2 ty déng dat dwoc trong 6 thang dau ndm
2009. Trong d6, chi phi lai vay dat 47 triéu déng,
tang 17% va 16 ty gia 1a 1.16 ty dong so v&i mire 2 ty
ddng nam ngoai. Chi phi ban hang va chi phi quan
ly dat 53 ty dong, giam nhe 5% so véi cung ky ndm
trwée, chiém 11% téng doanh thu so v&i mirc 12%
trong cung ky nam 2009.

Loi nhuan trwéc thué dat 53 ty déng, gidm 34%;
ty suat lgi nhuan trwdc thué dat 11.2%, gidm t
mic 18% ndm ngodi. Loi nhuan thuan dat gan 40
ty dong, giam 33%; ty suét loi nhuan gdp dat 8.4%
(cung ky nam ngodi dat 13.4%).

Trong 6 thang cudi ndm va ca nam 2010, chang toi
da diéu chinh gidm dw bao doanh thu tir 1,013 ty
ddng xudng 950 ty déng (gidm 6% so v&i dw bao
ban dau cla chung t6i) do nhu cau gia cdng san
phdm gidm. Theo d6, ching téi cling diéu chinh
giam duw bao lgi nhuan truwéc thué tir 116.5 ty déng
xudng 109 ty ddng(gidm 6% so v&i du bao ban dau
clia chung t6i) va du bao lgi nhuan thuan dat 80.9
ty déng. Vé&i sy diéu chinh nay, EPS dw phéng nam
2010 dat 8,989 déng; P/E dy phéng dat 7.9 lan.

Nha may san xuét chat tdy rira Idng ndm tai Khu
coéng nghiép Dai Dang mai xin dwoc gidy phép xay
dwng tlr chinh quyén dia phwong. Hién tai, LIX dang
lwa chon nha thau xay dwng nha may nay va cong
ty dw kién nha may sé duoc xay dwng va dwa vao
hoat dong vao thang 3/2011. Do vay, tir nam 2011
tré di, chung toi cho rang LIX sé& dat duwoc téc do
tang trwdng cao hon. Bén canh viéc sé dat dwoc
thém loi thé kinh té theo quy mé thi cong ty con cé
thém dién tich danh cho viéc lwu trlr hang va theo
do6 cong ty sé dé dang tich tri nguyén liéu dau vao
néu nhan thay sap cé sw bién dong vé gia ca.

Tuy nh|en chung toi cling mubn dua ra lwu y 14
vao cudi quy nay, NET, dm tha canh tranh truc tiép
trong nganh bét giat véi von diéu 1é 1a 45 ty dong sé
niém yét trén san HNX. V&i gia gan day nhét trén
OTC la khoang 100,000d/cp va dwa trén duw bao vé
EPS ndm 2010 la 18,871 ddng, thi NET hién cé P/E
dw phéng 1a 5.3 1an. Do d6, mac du chung tdi wa
chudng LIX dwa trén tiém n&ng phat trién dai han,
thi ching téi van khuyén nghi cac nha dau tw nén
ch& doi va mua vao cb phiéu LIX khi gia giam.
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SO LUGCVE CONGTY

CTCP Bot giat LIX_Ma c& phiéu: LIX - HoSE

Thir tw, ngay 4 thang 08 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 523,000 26.54% 648,725 24.04% 881,440 35.9%
Gia vén hang ban 430,857 25.58% 533,378 23.79% 640,480 20.1%
Loi nhuan goép 92,144 31.23% 115,346 25.18% 240,960 108.9%
Thu nhap thuan tir hoat dong tai chinh 1,988 13.27% 2,776 39.65% 10,283 270.4%
Chi phi ban hang va quan ly doanh nghiép 56,306 0.00% 77,280 37.25% 116,163 50.3%
Loi nhuan tir hoat dong kinh doanh 37,826 141.46% 40,843 7.98% 135,080 230.7%
Loi nhuan tlr cac hoat dong khac 983 26.82% 983 -0.01% 230 -76.6%
Loi nhuan trwéc thué 22,860 39.05% 41,825 82.96% 135,310 223.5%
Loi nhuan sau thué 15,829 33.64% 29,874 88.73% 99,394 232.7%
Loi nhuan sau thué ctia cd déng cong ty me 15,829 33.64% 29,874 88.73% 99,394 232.7%
Nguén: LIX

Lich st hinh thanh va phat trién Co cau doanh thu 6 thang dau nam 2010
1972 Tién than cla cong ty, Cong ty K§ nghé héa pham Huan
Huan dwoc thanh lap

1992 Cong ty bot giat Lix duwoc thanh 1ap

2003 C6 phan héa, chuyén thanh Céng ty cd phan bét giat Lix
2008 Tang von diéu lé tr 36 1én 72 ty déng

2009 Tang vén didu I ter 72 1n 90 ty ddng

Niém yét trén Hose

® Nhan hang riéng cho siéu thi
® Nhan hang thwong hiéu LIX
Gia cong cho Unilever

= Xuatkhau

Nganh ngheé kinh doanh

San xuét va xuét khiu san phadm vé chét tay rira tng hop va my F Cachoatddng khac
ph&m;
San xuét va kinh doanh cac loai héa chét (trr cac héa chét cé tinh
ddc hai manh), bao bi;
Kinh doanh bét dong san.

Nguén - LIX

San pham, dich vy va thi trwdng Vithe cong ty trong nganh

Hién nay, LIX dirng the 2 thij triéng chi sau thj phan cla

Sén phadm chi Iwc: Doanh thu clia cong ty (tinh dén cudi quy 2
nam 2010) chl yéu dat dwoc tir viéc kinh doanh cac mat hang

do chinh céng ty tham gia san xuét (89%). San pham bot giat
chinh mang lai lgi nhuan cho LIX chinh la LIX extra, LIX siéu
sach. Ngoai ra, cdng ty ciing cé san phdm cao c&p hon nhw LIX
Compact chuyén diing cho may gidt. Thé manh vé san pham cta
cong ty CP Bét giat LIX 1a cac san pham Viét Nam chét lwong cao
va gia ré. Thj trwerng chinh cda LIX 1 tap trung chi yéu vao nguoi
tiéu dung c6 mirc thu nhap trung binh va thép.

Thi trierng: CTCP Bét giat LIX la cong ty san xuét chat tay riva
ndi dia hang dau tai Viét Nam hién nay. San pham clia cong ty

chti yéu & khu virc mién Tay Nam B (chiém hon 50% doanh thu).

Thi phan cta LIX (tinh dén cudi ndm 2009) dat 8% toan thj trwong
chét tdy riva. LIX ciing 1a cdng ty dau tién xuét khau hang sang thi
trieong Nhat (mot thj trwdng khé tinh) bén canh céac thi treong &
Chau A nhu: Philipin, Campuchia, ...

Chién lwoc phat trién

Xay dung méi nha may san xuét chét tay rira I6ng tai Khu Cong
Nghiép Pai Dang, Binh Duwong véi tng gia tri dau tw 1a 84 ty
ddng, cong nghé cao dé dap (rng nhu ciu ngay cang tang.

Lién tuc cai tién chat lwong cling nhw 1a bao bi san phdm dé dap
rng nhu cdu clia ngwdi tiéu dung. DAy manh kénh ban hang qua
siéu thi dé co thé gia tang thi phan ctia minh trong twong lai.

Gilr vi'ng va mé rong thi phan, gitr mirc tang trwdng 6n dinh qua
cac nam. B4y manh hon ni¥a hoat déng xuét khau.

Unilever, va vuot qua thi phan ctia P&G tai Viét Nam & mat
hang bot giat. Thi trudng chét tiy riva 16ng (chd yéu l1a nuwéc
rtra chén) thi dirng thir 3 sau Unilever va My Hao.

Hoat dong Cty

Ngay GD khéng

Chia cb tirc béng

hwéng quyén

5 o 29/4/2010 3,000/cp 2009
tien mat

Co cau s& hiru vao 4/8/2010 Sé lwgng CP %
Trong nwéc 8,039,440 89.33%
Nwéc ngoai 960,560 10.67%

Thong tin lién hé

Khu phé 4, Phwong Linh Trung, Quan

Try s&: Tha Bre, Tp.HCM
bién thoai: 84 (8) 896-4072
Fax: 84 (8) 896-7522
Web site: www.lixco.com

Vén diéu 1& tai thoi diém
30/6/2010

90,000,000,000 ddng
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CTCP Bot giat LIX_Ma ¢ phiéu: LIX - HoSE Thir tw, ngay 4 thang 08 nam 2010

SWOT

Piém manh Piém yéu

- Mé&c du két qua 6 thang dau nam theo ding k& hoach cla
cong ty tuy nhién, doanh thu tdng & mirc thdp (6%) trong khi dé
loi nhuan sau thué gidm 33% vi gia c& nguyén vat liéu tang cao
va LIX chwa cé bién phap hiéu qua dé& gidm thiéu hodc chuyén
cdc rli ro nay cho nha cung cép.

- LIX gap khé khan trong van dé& quang ba hinh anh ctia san
pham minh b&i ngan sach cho Marketing con han hep. Trong
khi do, thi trwdng noi dia da bi chiém linh phan I&n béi Unilever
v@i cac nhan hiéu OMO, Surf, Viso.

- Ban Ianh dao tuy rat am hiéu vé céng ty, nhwng khong thuc
s ndng dong dé co thé xuc tién cac hoat ddng Marketing ciing
nhw kha than trong trong viéc dwa ra chién lwoc phat trién trong
twong lai.

- Hang Viét Nam chét lwong cao. Gia ca phai chdng, pht hop
véi nguwdi VN cé mire thu nhap trung binh va thp. San pham
cta LIX Ia s&n phdm noi dia ddu tién xuét khau sang thi trudng
Nhat, mét thi trwd'ng kho tinh.

- Hé théng phan phéi réng, trai déu trén ca nuéc ciing nhw cac
hé théng siéu thj tai cac thanh phé I6n, théng qua Coop Mart,
BigC, Metro, Vinatex, Lotte,...

- Nang lwc san xuét cao, v&i cong suét thiét k& nha may 1én
dén 175,000 tAn/ndm va tlr ndm 2011, cdng suat clia nha may
chét tiy rlra 1dng sé tang thém 50%.

- Ban lanh dao cé nhidu ndm gén bo vai LIX, am hidu vé& cong
ty va tan tam véi sy phat trién clia cong ty.

Co hoi Thach thirc

- Do sbng clia ngwoi dan dwoc cai thién, nhu cdu tiéu dung dbi
v&i hang chét tdy rira dwoc tang cao, nhét la & cac viing néng
thén.

- San ph&m LIX d3 dwoc nguwdi dan biét dén nhidu hon trong
thoi gian gan day, va dang cé mot sy thay déi trong théi quen
tiéu duing tir hang thwong hiéu cao sang hang Viét Nam chét
lwong cao, gia vira phai.

Tén & Chirc danh Trinh d6 chuyén moén

- LIX chiu kha nhiéu rti ro va thach thirc tir nhivng bién dong gia
dAu vao. Hau hét nhirng nguyén vat lieu déu phu thudc nhidu
vao bién dong cla gia dau thé gioi.

- 48% tbng san lwong san xuét cta LIX | gia céng cho Uni-
lever, do d6 sé rat la kho khan néu cé6 mot sy bién déng nao do
trong nhu cu gia céng ctia Unilever tai LIX.

Hoi dong quan tri Lam Van Kiét - Chu tich HDQT Ky sw Tw dong héa Cong nghiép
Nguyén Thj Phwong Lién - Phé Cha tich HDQT C& nhéan kinh té
V6 Thanh Danh - Thanh vién HBDQT Ky sw Bién Cong nghiép
Lé Thi Lién - Thanh vien HDQT C& nhan kinh té
Doan Thi Tam - Thanh vién HBQT Clr nhan Tai chinh Ngan hang
Ban Kiém soat DPao Quang Toan - Trwéng Ban Kiém soat Ctr nhan kinh té
Nguyé&n Ngoc Quang - Thanh vién Ban Kiém soat Quan ly san xuét
Huynh Thi Diém Lé - Thanh vién Ban Kiém soat C& nhan kinh té
Ban Giam déc Lam Van Kiét -Toéng Giam déc Ky sw Tw déng héa Cong nghiép
Nguyén Phuéc Hung — Pho Giam déc Ky sw Co khi

Nguédn - LIX
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CHi SO TAI CHINH

CTCP Bot giat LIX_Ma ¢ phiéu: LIX - HoSE

Thir tw, ngay 4 thang 08 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ng:fm han 125,716 162,957 246,017

Tién & cac khoan dwong tién 13,329 22,251 94,475

Dau tw ngén han 21,071 - 25,913

Cac khoan phai thu 37,664 61,261 48,867

Hang tén kho 53,171 78,066 68,578

Tai san ngén han khac 480 1,379 8,184

Tai san dai han 26,458 20,098 50,031

Cac khoan phai thu dai han - - -

Tai san cb dinh 25,663 19,432 12,632

BAt dong san dau tw = - =

DAu tw dai han - - -

Tai san dai han khac 794 666 37,399

Loi thé thwong mai - - -

Téng tai san 152,173 183,055 296,048

No phai tra 82,492 79,418 97,229

No ngén han 76,206 74,379 93,299

No dai han 6,286 5,039 3,930

Vén chi s& hiru 69,681 103,638 198,819

Vén chu sé& hivu 68,112 101,589 197,992

Ngudn vén khac & Quy 1,569 2,048 827

Lei ich chia cb déng thiéu sé - - -

Téng ngudn vén 152,173 183,055 296,048

Béo cao lwu chuyén tién té 2007 2008 2009

Lwu chuyén tién tir HDKD - (3,845) 98,199

Lwu chuyén tién tir HD dau tw - 1,590  (24,915)

Lwu chuyén tién tir HDTC - (7,191) (1,080)

Lwu chuyén tién thuan trong ky - (9,447) 72,224

Tién va twong dwong tién dau ky - 31,400 22,251
Anh hwéng cla thay dbi ty gia

héi doai quy ddi ngoai té ) 2 )

Tién va twong dwong tién cubi ky - 22,251 94,475

Téc do tang trwdng (%) 2007 2008 2009

Téc do tang trwdng doanh thu 26.54% 24.04% 35.87%

Téc d6 ting trudng LN trudc thué 39.05%  82.96% 223.51%

Téc do tang trwdng loi nhuan sau thué  33.64% 88.73% 232.71%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 930,000
Téng trudng so véi nam 2009 (%) 5.10%
Loi nhuan sau thué (triéu déng) 100,000
Téng trudng so véi nam 2009 (%) -26.10%

Cac chi tiéu liéen quan dén dinh gia 4/08/2010
S6 lwong cb phiéu dang Ivu hanh 9,000,000
Thi gia 71,000
Vén héa thj trwong (triéu dong) 639,000

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 3,600,000 7,200,000 9,000,000
N %{‘nghi'j Jangleu 3600000 72200000 9,000,000
EPS (ddng) 4,397 4,149 11,044
P/E 16.15 17.11 6.43
EV/EBITDA 24.92 13.42 4.44
BVPS (ddng) 18,679 13,092 21,907
P/B 3.80 5.07 3.24
Doanh thu/ 1 cp (déng) 145,278 90,101 97,938
Gia/doanh thu 0.49 0.79 0.72
DPS (déng) 2,000 2,000 3,000
Cb tirc/Gia 2.82% 2.82% 4.23%
Cb ttre/LN sau thué 45% 48% 27%
Hiéu qua hoat déng 2007 2008 2009
Vong quay cac khoan phai thu 20.29 13.49 16.30
Vong quay hang ton kho 9.12 8.13 8.74
Vong quay cac khodn phai tra 10.64 10.45 11.78
Vong quay téng tai san 3.78 3.87 3.68
Kha nang thanh khoan 2007 2008 2009
Heé sb thanh toan hién hanh 1.65 2.19 2.64
Hé sb thanh toan nhanh 0.95 1.14 1.90
Hé sb thanh toan béng tién 0.45 0.30 1.29
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 17.62% 17.78% 27.34%
Loi nhuan bién trwéc thué 4.37% 6.45% 15.35%
Loi nhuan bién sau thué 3.03% 4.60% 11.28%
ROA 11.44% 17.82% 41.49%
ROE 24.83% 34.47% 65.72%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 3.03% 4.60% 11.28%
Vong quay tdng tai san 3.78 3.87 3.68
Téng tai san/Vén chi sé& hiru 2.17 1.93 1.58
ROE 24.83% 34.47% 65.72%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 1.18 0.77 0.49
No/Téng tai san 0.54 0.43 0.33

Nguédn - LIX, HSC
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CTCP Bét giat LIX_Ma cé phiéu: LIX - HoSE The tw, ngay 4 thang 08 ndm 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
45.00% - 70.00% 1,000,000 1 881,440
40.00% - 5.72% 900,000 - ;
-007 - 60.00% 800,000
35.00% - L 50.00% 700,000 - 648,725
30.00% - e 600,000 - 523,000
25.00% - 34.47% - 40.00% 500,000 1 413,315
— ROA
400,000 -
20.00% - 17.82% L :
s 000/" ] o 30.00%  =—m=—ro: 300,000 1 40,960
el - 20.00% 200,000 - 70.216 92,144 115,346
10.00% 100,000 - ’
5.00% - - 10.00% o . : .
0.00% - - 0.00% 2006 2007 2008 2009
2007 2008 2009 ®Doanhthu ®Lginhuan gop Loi nhuan thuan

Nguén - LIX, HSC Ngubén - LIX, HSC

Don vj tinh: Triéu dong

Bang can dbi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngan han 162,957 - - 253,157 246,017 259,003 262,553
Tién & cac khoan dwong tién 22,251 - - 90,313 120,388 94,036 36,414
Dau tw ngén han - - - - - 25,913 62,813
Céc khoan phai thu 61,261 - - 100,124 48,867 62,696 68,068
Hang tén kho 78,066 - - 60,612 68,578 72,298 87,288
Tai san ngan han khac 1,379 - - 2,108 8,184 4,060 7,970
Tai san dai han 20,098 - - 14,452 50,031 48,645 48,674
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 19,432 - - 13,782 12,632 11,419 11,387

B4t dong san dau tw = - - - - ; _

Dau tw dai han - - - - - _ _

Tai san dai han khac 666 - - 670 37,399 37,226 37,287

Loi thé thwong mai - - - - - - -
Tdng tai san 183,055 - - 267,609 296,048 307,649 311,227
No phai tra 79,418 - - 86,055 97,229 89,984 102,148

No ngan han 74,379 - - 81,988 93,299 86,481 98,612

No dai han 5,039 - - 4,066 3,930 3,503 3,536
Vén chi s& hivu 103,638 - - 181,554 198,819 217,665 209,079

Vén chu sé hivu 101,589 - - 180,646 197,992 218,245 201,708

Ngudn vén khac & Qu 2,048 - - 908 827 (579) 7,371
Loi ich chia cé dong thiéu sé - - - - - - -
Téng ngudn vén 183,055 - - 267,609 296,048 307,649 311,227
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q1 2009 Q1 2010 Q2 2010
Doanh thu thuan - 200,065 245,081 219,867 216,427 233,798 240,066
Gia vbn hang ban - 140,598 170,213 164,400 165,269 183,104 193,453
Loi nhuan gép - 59,468 74,868 55,467 51,157 50,695 46,613
Thu nhap thuan tir hoat dong tai chinh - (55) 1,306 2,761 6,272 3,942 4,336
Chi phi ban hang va quan ly doanh nghiép - 27,968 27,524 27,745 32,927 26,213 26,477
Loi nhuan tir hoat dong kinh doanh - 31,445 48,650 30,483 24,502 28,423 24,472
Loi nhuan tir cac hoat dong khac - 230 5 171 111 (3) 80
Loi nhuan tredc thué - 31,675 48,655 30,654 24,613 28,420 24,552
Loi nhuan sau thué - 23,756 35,910 22,990 18,303 21,315 18,414
LN sau thué ctia c6 déng cong ty me - 23,756 35,910 22,990 18,303 21,315 18,414
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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