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Ngay 06/09/2010 o CONG TY CO PHAN MIA PUONG
Gi4 déng cira 33,000 | | BUCHRSCIIRY LAM SON (LSS)

P/E 2010 3.6x Khuyén nghi MUA

Gia muc tiéu 50,000

Khuyen nghi dau tw

San pham chinh Puong

Von di,é” Iéj (ty VND) 300 | ¢TCP mia duong Lam Son la ¢ong ty san xuat duong I6n nhat Viét Nam véi
Von hda thi truong (ty VND) 990 | san lwong san xuat chiém 10% toan thi truong Viét Nam. C6 nguon nguyén
So hitu nuéc ngoai 7% | liu twong doi on dinh 15,000- 16,000 ha trong 5 nam lien. Lasuco hi¢n co 2
Sé hitu ciia nha nuéc 12 % | nha may vei cong suat thiet ke 7,000 tan/ ngay ding tha 3 ve cdng suat nhung
Ty 16 HDQT 5% lai c6 san lugng mia va san luong duong I6n nhat ca nuéec.

Nam 2010, LSS dat ké hoach 1,143 ty ting 3.6% so véi doanh thu thuc hién
nam 2009, loi nhuan trude thué dat 250 ty ting 17.6% so voi loi nhuan thyc
hién nam 2009. véi két qua 6 thang dau nam, LSS d4 hoan thanh 47.2% ké
hoach doanh thu va 77.9% ké hoach loi nhuan.

EPS nidm 2009 ciia Lasuco |a 5,454 dong va EPS du phdng 2010 vao khoang
8,974 dong. Chung toi kien nghi nha dau tu chon muc gia hop 1y d€ mua vao
va ban ra & muc gia muc tiéu 50,000 dong.

Nhitng diém chu y

Khuyén nghi gan nhit

Khuyén
nghi

Gia dong ctra tai

Ngay c
ngay khuyén nghi

Xuat ban

Co cau doanh thu

mBudng mCn m Khic --—

oo » Hoat dong kinh doanh chinh cua LSS la san xuat duong bao gom duong
RS, RE, duong vang va san xuét con tir san phim phu mat ri trong qua
trinh ép mia.

> Vung nguyén ligu on dinh vai 15,000- 16,000 ha mia, ddy 1a thé manh
va ciing 1a lgi thé canh tranh ctia Lam Son.

» Nam 2009 1a nim kinh doanh kha thanh cong cua LSS véi muc loi
nhuan trudc thue dat 212.6 ty dong tdng 116.9% so voi cung ky ndm
2008, cao nhat tur trude dén nay.

So sanh cé phiéu véi thi truong

> Nam 2010, s& van 1a mot ndm kinh doanh kha quan di véi cac doanh

nghiép mia duong trong nudc néi chung va LSS nodi riéng do gia ban
" dudng hién dang duy tri & mac kha én dinh dam bao loi nhuan cao cho
cac cong ty mia duong.

> Du béo gia duong 6 thang cudi nim s& kha 6n dinh, xoay quanh mic
16,000 dong/kg — 16,500 dong/ kg.

T T T T
14/04/2010 14/05/2010 14/06/2010 14/07/2010 14/08/2010

——— VNINDEX

——LsS

Doanh thu (tri¢u dong) 288,527 253,920 285737 302,766 283,904 1,099,579 1,126,326
Tang truong -23.10%  -32.32% 12.99% 62.21% -1.60%  -2.84% 2.43%
Ty 1€ loi nhuan gop trén doanh thu 14.16% 43.09% 39.65% 32.20% 33.60%  20.68%  36.90%
Ty 1¢ loi nhuén thuén trén doanh thu 24.49% 35.78% 36.38% 26.50% 27.90%  19.41%  31.45%
Loi nhuén truéc thué (trigu dong) 68,228 90,813 104,090 80,536 79,493 211,982 354,932
Loi nhuan sau thué (tri¢u dong) 53,265 68,110 81,080 60,402 50,620 158,341 260,211
Tang truong 449.86% 56.89%  125.05% 93.61% 11.93% 123.97%  64.84%
EPS (Pong) 1,797 2,346 2,793 2,081 2,054 5,454 8,974

* EPS niam 2010 tinh trén 30 triéu cb phiéu.
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CHUNG KHOAN MIEN NAM

LSS hién dang duoc giao
dich trén san Hose vdi
mac von diéu ¢ 30 ty
dong.

LSS la doanh nghiép cung
cap dwong Ién nhat Viét
Nam, va&i san lugng san
Xuét chiém 10%.

Nam 2010, s& van 1a mot
nam kinh doanh kha quan
dbi véi cac doanh nghiép
mia dudng trong nuGc noi
chung va LSS ndi riéng.

Két qua 6 thang dau niam,
LSS da hoan thanh 47.2%
ké hoach doanh thu va
77.9% ké hoach lgi nhuan.
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THONG TIN CHINH

Gigi thiéu cong ty

Tén cong ty : Cong ty c6 phan mia duong Lam Son
Ma giao dich: LSS - San giao dich; HOSE
Tén viet tat : Lasuco

Pia chi : Thi trdn Lam Son- huyén Tho Xuan- tinh Thanh Héa
DPién thoai : (84-373) 834091
Website : www.lasuco.com.vn

Cong ty c6 phan Mia duong Lam son tién than 1a Nha mdy duong Lam Son thanh 1ap nam
1980. Nam 1999 Cong ty hoat dong theo md hinh ¢ phan. Cong ty hién dang duoc giao
dich trén san Hose véi muc von diéu 1€ 300 ty dong.

Hoat dong kinh doanh chinh ciia LSS 1 san xuit duong bao gom duong RS, RE, duong
vang va san xuét con tir san pham phu mét ri trong qué trinh ép mia. Duong chiém khoang
78% trong co cAu doanh thu cua cong ty, con chiém 16% va 6% con lai Ia tir nhitng hoat
dong khac (cung cap giéng cay va sira tiét tring).

LSS la doanh nghiép cung cip dudng I6n nhat Viét Nam, voi san luong san xuat chiém
10% thi truong mia duong ndi dia va dung thir ba vé cong suat, véi 7, 000 tAn mia nguyén
liéu/ngay. Hién LSS ¢6 2 nha may san xuat duong, 2 nha may san xuat con vai cong suat
27 triéu lit/ nam.

Vung nguyén liéu én dinh 15,000- 16,000 ha, day la thé manh caa doanh nghiép. Nién vu
2010- 2011 LSS dy dinh tang dién tich trong mia thém 2,000ha, ddng thoi LSS ciing d4
dau tu nang cAp tong cong suat cia nha may tir 7,000 tin mia/ngay Ién 8,000 tin mia/ngay
dé c6 thé dua ra thi truong khoang 150,000 tan duong/nim.LSS dang ¢6 ké hoach nang
nang suit mia tir mic 60 tan/ ha I&n 100 tan/ha bang phuong phap tugi nho giot trong nién
Vu t6i.

Nam 2009 la nam kinh doanh kha thanh cong ctia LSS va dat muac loi nhuan cao nhét tir
trudc dén nay. Doanh thu nim 2009 dat 1,099.5 ty dong, bing 97.16% so véi cling ky nim
2008, hoan thanh 115% ké hoach. Loi nhuan trugc thué dat 212 ty dong ting 126% so véi
cting ky nam 2008 va dat gap doi ké hoach lgi nhuan truéc thué.

Nguyén nhan sy dan dén Su tang trudong vuot bac trong doanh thu va lgi nhuan caa cbng ty
14 do gia ban thanh pham tang manh trong nam 2009, trung binh tang khoang 44% so vai
cung ky nim ngoai.

Két qua kinh doanh 2 quy diu nim 2010

Quy 1/2010, LSS dat 253.92 ty dong doanh thu twong duong giam 32.32%, tuy nhién
LNST dat 68.11 ty tang 56.89 % so vai cung ky ndm 2009. Nguyén nhén chinh 1a do gia
vén hang ban giam manh, ty trong gia vén hang ban trén doanh thu quy 1/2010 la 56.91%
trong khi cung ky nam 2009 ty trong nay la 79.57%. Doanh thu quy 1 giam chu yéu do san
lwong tiéu thu giam do gid dudng ting qua ndng, tir 13,000 ddng/kg 1én 17,000 dong/kg -
18,000 ddng /kg. Gia ban tang cao, trong khi ngudn nguyén ligu caa cong ty twong ddi on
dinh, ty 1& thu hdi duong cao hon muc trung binh nganh gitp cho ty 1& lgi nhuan bién cua
LSS duoc cai thién dang ké so vai cing ky.

Quy 2/ 2010, LSS dit ké hoach dat 250 ty dong doanh thu, tiéu thu 15,000 tan dwong va 2
trigu lit con vai gia bén c6 loi nhit. Két qua kinh doanh quy 2 cua cdng ty vira cong bb da
hoan thanh vuot mirc ké hoach dit ra, doanh thu chwa hop nhat dat 285.7 ty dong va loi
nhuan sau thué chua hop nhit dat 81 ty dong tang 1an lugt 12.99% va 125% so véi cing ky
nam ngodi. Nguyén nhan 1a do gia ban du’ong quy 112010 tang 46.81% so vai quy 11/2009,
ddng thoi cong ty Cung thanh ly mot s6 khoan dau tw chu yéu la ¢é phiéu sacomreal nén
doanh thu tai chinh quy 11/2010 tang 388.03% so v&i cung Ky ndm ngoai.
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Du bao gid duong 6 thang
cubi nim s& kha 6n dinh
dam bao lgi nhuan cao cho
cac cong ty mia duong.

Doanh thu va loi nhuan
trugc thué dy phéng nim
2010 tang lan luot 2.43%
va 64.84% so vGi nam
20009.

# BAO CAO CONG TY CO PHAN MiA PUONG LAM SON - UPDATE

Ca nam 2010, LSS dit ké hoach 1,143 ty tang 3.6% so vaéi doanh thu thuc hién nam 2009,
loi nhuan trudc thué dat 250 ty tang 17.6% so véi lgi nhuan thuc hién nam 2009. Nhu vay,
v6i két qua 6 thang dau nam, LSS d4 hoan thanh 47.2% ké hoach doanh thu va 77.9% ké
hoach lgi nhuan.

Xu huong gia dwong

Gia dudng trang tai Brazil va gia dwong ban 1€ tai
Viét Nam
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Theo s6 liéu ciia Hiép hoi mia duong Viét Nam, tir 15/7 dén 15/8 luong dudng dugc bén ra
trén thi truong 12 46,100 tan, trong khi thoi diém nay nim ngoai (phuc vy mia Trung thu)
luong duong ban ra la 100,000 tan, giam hon 50% so véi cling ky ndm ngodi. Nguyén nhan
vé viéc lugng duong ban giam trong mia Trung thu I do nhidu cong ty san xuat cac mat
hang nhu banh keo, nudc giai khat dugc Bo Cong Thuong cho phep nhap khau duong truc
tiép, bén canh do,mot s6 cdng ty nhap khau dudong dé tham gia binh 6n gia trong han ngach
300,000 tin dwdng cua nam 2010.

Tuy nhién, dién bién gia duong tir ddu nim nay co nhiing bién dong ting giam bt thuong.
Cu thé, cudi nim 2009 gia duong thé gisi dat muc 900 USD/tin, dén théang 3-2010 dot
ngot giam xudng chi con 470 USD/tan, nhiéu cong ty chua kip nhap khau thi gia duong lai
tang lén mirc 800 USD/tan trong théng 7.

Hién luong duong tai cic nudc trong khu vuc ASEAN khong con nhiéu, muén nhap di s
duong budc phdi nhap khau tir Brazil hodc cic nugc Nam My khac véi mac thue tir 30-
40%, do d6 néu nhap veé thi gia bén s& trén 18,000 dong/kg, tang 1,500 dong/kg so voi hién
tai.

Du béo gia duong 6 thang cudi nam s& khé dn dinh dam bao loi nhuan cao cho cac cong ty
mia dudng. Gia duong ban si hién nay tir cac nha may (sau VAT) khoang 16,000 — 16,500
ddng/kg cho duong RE, 15,000 — 15,500 ddng/kg cho duong RS cao hon 24% so véi cling
ky nam ngoai.

Trién vong kinh doanh

Doanh thu caa doanh nghiép mia duong ting truéng manh vao quy 3 va quy 4 do tinh mua
vu ( tét trung thu va tét nguyén dan), vi vay doanh thu nita cubi nim s& cao hon nita dau
nam. Doanh thu dy phéng nim 2010 udc dat 1,126.3 ty dong va lgi nhuan truge thué diy
phéng dat 269.2 ty dong tang 1an luot 2.43% va 64.84% so véi doanh thu va loi nhuan thyc
hién nam 2009.

Céc du 4n diu tw ciia LSS

- Hién nay, LSS hop tac véi PVOil, Cong ty ¢ phan Zarubezhnef thugc tp doan dau khi
cua Nga va Tong cong ty cong nghé sinh hoc cua Nga (KBT) thanh 1ap Cong ty C6 phan
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Codng nghg sinh hoc Viét Nam dé xay dung nha may Bio - butanol tai Thanh Hoa, cong
suat 100,000 tan butanol/ndam. Dy kién nam 2011 nha may s& di vao hoat dong va mang lai
loi nhuan 16n cho LSS.

- Déu tu vao nha may ruou vodka Vvéi cong suat 10 tri¢u lit/ ndm, dy kién thi cong vao
2010 va hoan thanh 2011 véi tong von dau tu 1a 10 triéu USD.

- Dﬁu tu vao khach san da nang Lam Son 4 sao ¢ Sam Son V6i téng gié tri 60 ty déng. Dy
kién, du an s& dugc triép khai vao dip khai truong mua du lich Sam Son 2011. chu tich
HDQT LSS gho biét, moi nam, khach san da nang Sam Son s€ mang lai khoan doanh thu
vai tram ty dong.

- Niam 2010 LSS ¢6 ké hoach nang vén diéu 1& tir 300 Ién 400 - 450 ty ddng bang viéc chia
thudng va huy dong von cho céc du &n bang viéc phét hanh thém.

V6i nhitng dy an va ké hoach trén nha dau tu c6 thé ky vong vao sy ting trudng cia co
phiéu LSS trong tuong lai.

Rii ro
Hién nay cac khoan déu tu tai chinh cua cong ty chiém 26% tong tai san, ty 18 nay khé cao

S0 v&i qui md cua cong ty. Nhiing khoan trich 1ap dy phong s& anh huéng rat lon dén loi
nhuan cua cdng ty va rai ro giam gia caa céc khoan dau tu.

Trong tuong lai nganh mia duong s& giam dan muc bao hg, LSS s& chiu su canh tranh ngay
cang gay gat tir duong nhap khau va cac cong ty duong néi dia.

Ngoai ra cdng ty con chiu rii ro do thoi tiét anh huéng dén ning sudt va san lugng cia
vung mia nguyén liéu.
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BAO CAO TAI CHINH CTCP MiA PUONG LAM SON

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuan 835,864 951,893 1,131,768 1,099,579 1,126,326
Gia vbn hang ban 671,584 779,690 922,581 872,162 710,747
Lei nhuan gop 164,280 172,203 209,187 227,417 415,579
Chi phi ban hang 26,060 22,596 18,379 19,586 17,846
Chi phi quan ly 31,290 25,431 30,202 51,290 58,546
Loi nhuan tai chinh -19,471 728 -70,954 56,854 15,082
Lei nhuan thuin HDKD 87,459 124,904 89,652 213,395 354,269
Loi nhuan khéac -14,648 -8,396 4,046 -1,413 764
Loi nhuan trudc thué 72,811 116,508 93,698 211,982 354,932
Thué thu nhap 9,403 28,991 20,777 48,663 85,720
Lei nhuan sau thué 62,746 83,496 70,166 158,341 269,211
EPS 2,434 2,783 2,417 5,454 8,974

Can déi ké toan 2006 2007 2008 2009 2010F

Téng tai san 913,700 989,290 867,305 997,928 1,242,025
Tai san ngan han 477,648 499,097 368,797 585,058 689,240
Tién 130,331 133,326 30,071 160,158 214,494
Khoan phai thu 107,367 152,841 174,463 159,197 162,219
Hang ton 142,068 103,290 118,579 124,490 125,170
Dau tu dai han 44,858 215,489 227,291 205,385 272,500
Tai san ¢6 dinh 385,145 266,671 262,187 196,826 266,144
Téng ne 391,125 342,637 276,053 289,672 312,927
No ngén han 210,436 213,898 200,001 265,452 270,195
khoan phai tra 120,753 139,803 96,334 181,936 159,388
No dai han 180,689 128,739 76,052 24,220 32,732
No khac 0 0 0 0 0
Vén chii sé hiru 495,075 618,023 570,559 700,268 929,098
Vén diéu 1& 260,000 300,000 300,000 300,000 300,000
Loi nhuan giit lai 55,721 70,808 15,867 135,100 363,930

913,700 989,290 867,305 997,928 1,242,025

Ngudn vén
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w

Phan tich ty I¢ 2006 2007 2008 2009 2010F
Tang trwéng(%o)
Doanh thu thuan n/a 13.88% 18.90% -2.84% 2.43%
Loi nhuan gop n/a 4.82% 21.48% 8.71% 82.74%
Loi nhuan kinh doanh n/a 42.81% -28.22% 138.03% 66.02%
L4i sau thué n/a 38.02% -16.68% 123.97% 64.84%
Phan tich kha ning lgi nhuan (%)
Ty 18 loi nhuan bién 19.65% 18.09% 18.48% 20.68% 36.90%
Ty 16 LN HDKD/DTT 10.46% 13.12% 7.92% 19.41% 31.45%
Ty 18 1 sau thué/DTT 7.59% 9.19% 6.44% 14.85% 23.90%
ROA 6.94% 8.85% 8.41% 16.37% 21.68%
ROE 12.81% 14.16% 12.78% 23.32% 28.98%
Kha néng thanh toan
Tyléng/VCSH 79.00% 55.44% 48.38% 41.37% 33.68%
Ty 18 no /Tdng tai san 42.81% 34.63% 31.83% 29.03% 25.19%
Ty 18 ng NH/ Téng no 53.80% 62.43% 72.45% 91.64% 86.34%
Phan tich ty 1€ khac
S6 ngay ton kho 76 48 46 51 63
S6 ngay phai thu 46 58 55 52 52
S6 ngay phai tra 65 60 46 57 86

Luwu chuyén tién té

Tidn tir HPKD n/a 99,646 27,919 176,128 88,940
1. Loi nhuan sau thué n/a 87,517 72,921 163,319 269,211
2. Khau hao n/a 66,699 48,055 45,440 34,112
3.Thay dbi vé vén kinh doanh n/a -92,176 -181,772 -27,836 -114,661
4.Tién mat kinh doanh khac n/a 37,606 88,715 -4,795 -4,912
Tidn diu tuw n/a -84,220 -8,934 -33,104 -32,231
1. Chi vén diu tu n/a -20,161 -35,927 -47,072 -45,000
2. FCF n/a 119,807 63,846 223,200 43,940
3. Pau tu bang ngudn tién khéc n/a -64,059 26,993 13,968 12,769
Tidn hoat dgng tai chinh n/a -12,425 -122,241 -12,970 -20,856
1. Chi ¢ tic n/a -10,028 -93,930 -23,395 -40,382
2. Chi quan Iy tai chinh khac n/a -2,397 -28,311 10,425 5,264
Phat sinh tidn mit trong ky n/a 3,001 -103,256 130,054 54,337
Tidn mat diu ky n/a 130,331 133,326 30,071 160,157
Tidn mit cudi ky n/a 133,326 30,071 160,157 214,494
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KHUYEN CAO

Noi dung ban tin nay do Cong ty C6 phan Ching khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham
khao. Mic du moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
ddi do chinh xac cua thong tin va khong chiu trach nhiém ddi voi bt ky van dé nao lién quan dén viéc sir dung
ban tin nay.

Céc y kién, dy bao va uéc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nham
muc dich cung cap thdng tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam giir bét cir ¢6
phiéu nao.

Bao cao nay la tai san cua Cong ty Cb phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phep sao chep, tai
san xuit, phat hanh ciing nhu tai phan phdi bao céo nay vi bit cir myc dich nao néu khong c6 sy dong y cua
MNSC. Xin vui long ghi r& ngudn khi trich din cac théng tin trong bao cao nay.

LIEN HE

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28-30-32, Nguyén Thi Nghia, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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