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V L F (H SX) Gié hién tai: 25,000 d/cp

Gia hep ly : 26,000 — 30,000 d/cp

CTCP LUONG THUC THUC PHAM VINH LONG

| Nouyfn Thi Kidi— Kieuni@hbse.coman
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NGAY NIEM YET Bdng 1: Thong tin chung

21/12/2010
Tén phap dinh: CTCP LUONG THUC THUC PHAM VINH LONG
Bing 2: Mét sé chi s tai Y VINH LONG CEREAL AND FOOD IMPORT
g = W Ten quoc té: EXPORT COMPANY
chinh
CHIi SO Von diéu 1¢: 104.000 ty dong
BV 16,886 d  Try sé chinh: 8(3 38, Puong 2/9, Phuong 1, Tp. Vinh Long, tinh
Vinh Long
EPSdwlkien  4330d  pign thogi: (84 - 70) 3822 512
FISETLTT ST Fax: (84— 70) 3822 712
P/B 1.48 Website www.vinhlongfood.com.vn
Nguaén: HBS Research Nguon: Ban céo bach Cong ty cé phan Luong thuc thyc pham Vinh Long
HOAT PONG TAI Bdng 3: CAc chi fiéu tai chinh co ban ndm 2008 — Q111/2010
CHINH
2008 2009 9 thang nadm
2010
TTS (ty dong) 260.259 437.082 846.119
DTT (ty dong) 1,546.081 1,698.987 1195.874
GVHB 1,285.115 1,620.063 1,099.474
LNST (ty ddng) 101.749 31.683 41.867
LNST/DTT 6.58% 1.86% 3.50%
LNST/TTS 39.10% 7.25% 4.95%
GVHB/DTT 83.12% 95.35% 91.94%
Cd tie/VDL 145% 20% -
Vong quay HTK 52.22 12.17
DTT/TTS 5.94 3.89 1.41
Hé s6 thanh toan ngin 1.51 1.17
han
Hé sb thanh toan nhanh 1.09 0.36
Ng /TTS 0.40 0.64 0.79
Ng /VCSH 0.67 1.75 3.82

Nguon: Ban céo bach Cong ty c6 phan Licong thiec thuc pham Vinh Long
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KE HOACH 2010 - 2011

LICH SU HINH THANH

LINH vucC KINH
DOANH

Bdng 4: Mét sé chi tiéu ké hoach 2010 - 2012

2010 2011 2012
VDL(ty dong) 104.000 104.000 104.000
DTT(ty déng) 2,370.000 2,600.000 2,860.000
LNST(ty dong) 45.000 49.500 72.000
LNST/DTT 1.9% 1.9% 1.9%
LNST/VBL 43.3% 47.6% 51.9%
CO TUC/VPL 20.0% 23.1% 26.5%

Nguon: Ban céo bach Cong ty c6 phan Licong thirc thuc pham Vinh Long

Cong ty Luong thuc thuc pham Vinh Long dwoc hinh thanh do sy sap nhap cua
Cong ty Luong Thuc Thyuc Pham Vinh Long va Cong ty Luong thuc Thi x4 Vinh
Long theo quyét dinh s6 190/UBT ngay 13/04/1993 cua Uy ban Nhan dan tinh
Vinh Long.

Ngay 01/08/2006, Cong ty da nhan dugc quyét dinh caa Bo Nong nghiép va Phat
Trién Nong Théng vé viéc chuyén doi Cong ty Lwong thuc Thuc Phim Vinh
Long thanh Cdng ty c6 phin Luong Thuc Thuc pham Vinh Long véi von diang

Ky Ki

nh doanh 1a 52 ty dong.

Ngay 22/09/2009, duoc sy chap thuan caa Pai hoi ddng ¢ déng va UBCKNN<
Cong ty da chi tra ¢o tac bang ¢ phiéu va phét hanh cb phiéu thuong cho ¢6
déng hién hitu, ting von diéu |é caa Con gty 1én 104 ty dong.

Nganh nghé kinh doanh chinh

Mua ban lwong thyc thyc phdm, néng Iam san, nguyén liéu, d6 udng
khéng con

Mua ban phan bén, hoa chat sir dung trong ndng nghiép

Mua ban may moc ndng ngu co, thiét bi phan mém may tinh, thiét bi
ngoai vi, linh kién dién tir vién thong va diéu khién, dién thoai co dinh,
di dong, may nhan tin...v.v..

Mua bén xe 6 t6, xe tai.v.v.

Mua ban do gia dung, thiét bi y té, nha khoa ...

Mua ban vai, hang may sin, day dép, my pham, hat nhya PE, huong liéu
dung trong thuc pham...

Nubi trong thay san, ché bién bao quan thay san, san pham tir thiry san
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CO CAU CO PONG Co cdu cé dong tai ngay 12/08/2010

Ca nhan nwdc
ngoai

0.35%

Nguon: Ban céo bach Cong ty c6 phan Licong thurc thuc pham Vinh Long

TRIEN VONG NGANH Viét Nam c6 nhiéu diéu kién thuan lgi trong san xuit ndng nghiép, trong nhiing
nam gan day Viét nam ding thir 2 cac nudce xuat khau gao nhiéu nhat thé gigi
(sau Thai Lan).

Viét Nam khong ngirng mo rong thi trudng xuat khau gao, nim 2009, thi truong
xuit khau gao cua Viét Nam d tiép tuc dugc mé rong ra mot s nuace. S khach
hang cua xuat khau gao Viét Nam nam 2009 1én t6i 152 qudc gia, ting 18.8R so
v6i ndm 2008. Trong d6 Philippines 1a khach hang 16n nhat, chiém khoang 35%
thi phan gao xuét khau caa Viét Nam.

An ninh lrong thyc ludn 13 vin dé duoc céc quéc gia quan tam, cdng nghé cua
Viét Nam ngay cang duoc phét trién, do d6 nganh lwong thuc thuc pham ngay
cang c6 nhiéu tiém nang phat trién.

HOAT BDONG KINH Sdin phdm dich vu chinh
DOANH - Gao tAm xuét khau
- Gao hat dai 5%
- Gao Jasmin
- Gao Huong Lai
- Nép thom
- Tam thom
- Baobi
Thi truwong
Viét Nam khong ngirng mé rong thi truong xuat khau gao sang cac nudce trén thé
gidi, tinh dén nam 2009 Viét Nam d4 xuat khau gao sang 152 quéc gia.
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Biéu d6 2: Thi truong xuat khidu gao caa Viét Nam nim 2009

Mo Singapore
. 5% B bién Nga
S0a

Nguon: Ban céo bach Cong ty c6 phan Luwong thuc thuc phdm Vinh Long

Biéu dé 3: Doanh thu qua cdic niam
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BGaoc MBaohi MKhac

Biéu d6 4: Tinh hinh xudt khdu qua cdc nam
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VI THE CONG TY

Biéu do 5: Co cdu loi nhudn qua cdc nam

Pon vi: Ty dong

24

LL

2008 2009 6T 2010

B Gao MBaobi M Khac

Nguon: Ban céo bach Cong ty c6 phan Licong thiec thuc pham Vinh Long

Nam 2008, 2009

Nam 2009 lgi nhuan VLF giam rat nhiéu so véi nim 2008 1a do 2 1y do. Thi
nhét, gi4 lvong thuc thyc phim nam 2008 ting dot bién, don gia xuat khau binh
quan/tin gao nam 2008 14 534 USD/tan, trong khi niam 2007 1a 302 USD/tan.
Thir hai, lwong ton kho nam 2009 twong ddi 16n, véi gia von cao, chiém ty trong
I6n trong doanh thu thuan.

Niam 2008 va 2009 cong ty duy tri mic no trén von chu sé hitu & muc thap .
9 thing diu nim 2010 va cdc néim tiép theo

Nam 2010, nén kinh té thé gioi di vao 6n dinh hon, do d6 xuat khau IGa gao ciing
¢ phan thuan lgi hon. 9 thang dau nim 2010 cong ty dat 41.867 ty dong loi
nhuan sau thué, bang 132% loi nhuan sau thué nim 2009 va dat 93% ké hoach
loi nhuan nam 2010.

Ngoai mat hang chinh 1a mat hang gao, hién nay nhu cau nguyén liéu dung cho
ché bién thirc an gia stic phuc vu cho chin nuéi trong nuéc ciing gia ting, viéc
nudi trong thity san c6 hiéu qua cao nén ciing thuan lgi cho Cong ty trong viéc
khai thac dé mé rong tiép nganh hang kinh doanh nguyén liéu lam thirc an cho
gia cam va ca.

Trong nhimg nam téi Cong ty c6 ké hoach trién khai xay dung thém nha may,
phét trién hé thdng phan phdi.

Bdng 6: M4t sé chi tiéu ciia doanh nghigp cling nganh 97 ném 2010

VLF NSC SSC
TTS (Ty dong) 846.119 233.201 243.120

VCSH (Ty déng) 175.618 196.679 204.906
VDL (T§ dong) 104.000 80.142 149.924
DTT (Ty dong) 1,195.874 235.058 240.742
LNST (Ty dong) 41.867 32.924 40.180
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CAC HOP PONG

NHAN XET

LNST/DTT 3.50% 14.01% 16.69%

LNST/VDL 40.26% 41.08% 26.80%
ROA 4.95% 14.12% 16.53%
ROE 23.84% 16.74% 19.61%

Nguan: Téng hop

So sanh vai cac doanh nghiép cuing nganh ndng san cho thdy VLF c6 quy mé ¢
muc trung binh. Théng qua céc chi tiéu tai chinh v& mic sinh 1oi caa VLF cho
thdy VLF st dung vén chii kha higu qua, cao hon cac doanh nghiép cling nganh,
tuy nhién hiéu qua dau tu chua cao, va VLF con duy tri mot ty 1 no khé cao.

Bdng 7: Cac hop dong da va dang thuc hién nim 2010

STT  Khéch hang Thi truong
Chau Au Chau Phi Chau A
SL(tgn) TT SL(t4n TT (USD) SL(t4n) TT (USD)
(Usby )

Céc hop dong aa thuc hién

1 Truc tiép 1,0445 299,341 43950 15,008,979 18,490 6,405,480
2 Uy théac qua 15,000 4,912,000 34,165 16,553,805
cong ty

Céc hop dong dang duwc tiép tuc thuc hién

1 Truc tiép 0 0 9,000 2,841,000 0 0
2 Uy thac qua 9,505 3,889,313
cong ty

Nguon: Ban céo bach Cong ty c6 phan Licong thirc thuc pham Vinh Long

Cong ty cé phan Luong thic thuc pham Vinh Long ¢6 quy md ¢ muzc trung binh
so véi cac doanh nghiép trong cing nganh ndng san. Xét vé hiéu qud sir dung
von chi cia VLF trong cde nam qua cho thdy hiéu qud sir dung von kha tot, EPS
nam 2009 va nim 2010 déu ¢ mire trén 3,000 d/cp.

So véi cac doanh nghiép cting nganh, ching toi cho rang hiéu qua hoat déng cua
VLF ¢ muc trung binh.

Dinh gia theo phwong phap P/E:

9 thing dau niam lgi nhugn sau thué ciia VLF dgt 41.867 ty dong, dat 93% ké
hoach lgi nhudn cd nam 2010. Nam 2011 céng ty dat ké hoach loi nhudn dat
49.5 ty dong (tang 10% so véi nam 2010). Trude xu hwéng nhu cdu vé lwong
thuec, thuc pham ddac biét 1a l0a gao tang manh trong nam 2010 ching téi cho
rang VLF hoan toan c6 thé dat duroc ké hoach loi nhudn dat ra.

Do nam 2011, VLF khéng cé y dinh tang von, EPS duw kién ndm 2011 cia VLF
dat 4,330 d/cp.

P/E hién tgi ciia nganh thec phdm 1a 7.6 lan. Ching tdi cho rang P/E hep ly
nam 2010 cua VLF twong dwong véi mirc trung binh nganh, dao dgng trong
khodng 6 — 7 lan.

Theo phwong phdp P/E, gid hop ly nam 2011 cua VLF vao khodng 26,000 —
30,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic sir dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kién trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc lay tir nhitng nguon duogc coi la chinh xéac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong d¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Lé Huy Cwong

Vil Thai Ha

Nguyén Thi Kiéu
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