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Ha Noi, ngay 06/04/2011 PHAN TiCH CO PHIEU CONG TY CO PHAN
CHE BIEN HANG XUAT KHAU LONG AN

1. Tong quan vé LAF:

Trong 32 nudc trong didu trén thé gisi, Viét Nam 1a mot
trong 3 nudc co di¢n tich va san luong diéu cao nhat. Hién
nay, Viét Nam c6 khoang 450.000 ha diéu dugc trong tip
; N . . trung nhiéu nhit chu yéu & cac tinh Pong Nam bo nhu:
KHOI PHAN TICH & DAU TU ) Binh Phudc, Ba Ria — Viing Tau, Pong Nai va viung Tay
CONG TY CO PHAN CHUNG KHOAN Nguyén. Mic du trong giai doan nén kinh té thé gi6i phuc
APEC ho6i cham sau khing hoang tai chinh nhung tdc d6 ting kim
ngach xuét khau nhan diéu nim 2010 cta Viét Nam dat trén
1 ty USD, cao nhét tir trude t6i nay. Véi két qua 4n tuong
nay, trong 4 nam lién tuc (2006-2010) Viét Nam da tr&
Chuyén vién phén tich thanh nudc co s6 lugng va kim ngach xuit khau nhan diéu

Nguyén Ngoc Thiing s6 1 thé gi6i va giit ving vi tri nuée ché blen dang thtr 2 thé
giéi sau An Do va dung thtr 3 thé gidi vé nang suét va san
lwong sau An D6 va bo bién Nga.

Trong quy 1, ca nudc xuat khau 28.600 tan diéu, tri gia
204,1 triéu USD, giam 6.84% vé khdi luong nhung lai tang
27.88% vé gia tri so v6i cung ky. Nganh diéu Viét Nam dy
kién xuit khau 190.000 tin trong nim nay, thip hon 4.000
tAn so v&i ndm ngodi do san lugng gidm. Vu thu hoach diéu
nuée ta dang dién ra rAm ro nhung gia diéu nguyén liéu nam
nay thdp, hién chi 32.000 dong/kg, so voi trén 40.000
dong/kg h01 dau vu do chat luong kém hon, két hop véi
ngudn von thiéu hut ciia cac dai 1y thu mua khién han ché
mua vao.

Dy kién niam nay nuéc ta phai nhap 450.000 tin diéu tho,
70% trong s6 d6 dén tir Tay Phi, 10% tir Pong Phi, 5% tir
Indonesia nham dap tng nhu cau ché bién trong nudc sau
A L » . d6 xuat khau. Khé khan 16n nhat cua cac DN san xuat va
CONG TY CO PHAN CHUNG KHOAN ché bién diéu 1a tién vbén dé thu mua nguyén liéu tir trong
APEC ) dan va tur cac thuong 1ai, cac dai ly vé tinh ciia minh. Béac
Tru s6: Toa nha APEC Building- So 14 Lé biét, trong bdi canh 13i suit vén vay qua cao, ngin hang ha
bai Hanh— Hai Ba Trung - Ha Noi muec tin dung cho vay nhu hién nay thi viéc gitr cho gia didu

Email: nguyen.thang@apec.com.vn ding sut giam dé nguoi dan trong diéu c6 thu nhap kha hon
Dién thoai: 04.35730200 Ext: 615 sé cang kho khin.

Fax: 04.35771966 o o L o
LAF la 1 cong ty c6 thé manh ve€ san xuat va kinh doanh hat

diéu xuét khau. Véi san pham kinh doanh truyén thong cua
minh, day la mét Cong ty cé tiém nang tang trudng trong
dai han..




LAF— CONG TY CO PHAN CHE BIEN HANG XUAT KHAU LONG AN

> Xi nghiép ché bién hang xudt khdu Long An
(LAFOOCO) 1a mot doanh nghi€ép nha nudc dugc
thanh 1ap nam 1985 - truc thugc UBND Tinh Long An.

Véi chirc niang hoat dong chu yéu trong linh vyc kinh
doanh ché bién hang nong san cac loai xuat khau, mat

hang chu lyc 13 cac san pham tir nhan hat diéu va tom
dong lanh xuat khau.

> Kim ngach xuit khdu hang nim cua Céng ty khoang

trén 42 tricu USD va la mdt trong 5 doanh nghiép co
kim ngach xuat khau diéu 16n nhat Vi¢t Nam hién nay.
San pham nhan hat diéu da dugc chap nhan ¢ thi

trudng nudc ngoai, hién tai chiém 20% thi phﬁn xuat
khau cta ca nganh ché bién diéu tinh Long An. 95%
doanh thu ctia cong ty la tir xuat khau, trong dé hat dicu

chiém 90%.

> Pén nay thuong hiéu nhén hat didu xudt khau cia

LAFOOCO di nbi tiéng khap trong va ngoai nude. Vi

uy tin, chat luong cao trén thuong truong qudc té, cong

ty di tro' thanh hoi vién nhiéu hiép hoi trong va ngoai

nuée nhu: hiép hoi cong nghiép thyc pham Hoa Ky

AFI (1999), hiép hoi hat an dugc chau au CENTA

(2001), hiép hdi san xué'l‘t xuét khau thiy sdn Vi¢t Nam
VASEP, hiép hdi cay dicu Viét Nam VINACAS.
Cic chi s6 tai chinh nim 2010

» Quy IV, LAF dat 345,8 ty dong doanh thu va 43,32 ty
dong LNST. Doanh thu thuan nam 2010 ctia LAF dat

912,725 ty dong ting 72.73% so voi cung ky.

» Tong loi nhudn truée thué Ity ké ca nam 2010 Ién
110,01 ty dong, vugt hon 172 % so vdi ké hoach 40,39

ty d(“)t}g da duoc DPHCD thong qua. Loi nhuan sau thué
lily ké ca nam 2010 cua LAF dat 83,83 ty dong tang

. 564,471

Doanh thu thuan 528,405 912,725
, . 4,001
Loi nhuén sau thué 21,464 83,832
Vén chu s¢ hitu
(VCSH) 90,110 105,506 249,850
Vén didu 18 57,989 81,183 133,894
Téng tai san 217,118 215,358 354,367
Téng trudng so voi ndm trude
Doanh thu thuan N/A -6.39% 72.73%
Loi nhuén sau thué N/A 436.47% 290.57%
VCSH N/A 17.09% 136.81%
Tdng tai san N/A -0.81% 64.55%
Chi sb hiéu qua hoat dong

ROA céc nim 8.43% 9.97% 23.66%
ROE céc nim 23.97% 20.34% 33.55%
EPS co ban (d) 3,366 2,644 6,261
BV 14,042 12,996 18,660
GT vbn hoa TT (ty
VND) 290,541 | Gia hién tai 21.7
KLGD binh quén Gi4 cao nhét
10 ngay 128,375 | 52 tudn 25.4
SLCP dang luu Gid thap
hanh (triéu CP) 13,389,414 | nhat 52 tudn 16.8
EPS Forward P{E 4 quy
(VND) 3,564 | gAn nht 3.46
S& hitu nudc ngoai P/BV 4 quy
(%) 30 | gan nhat 1.16

hon 290 % so v6i cing ky, trong d6 phan LNST quy
IV mang lai chiém 51,68%.

> Cong ty c6 EPS nam 2010 1a 6,261 ddng/cp, kha 4n

tugng so voi cac doanh nghiép cung nganh trong bdi
canh nén kinh té trong nudc tang truong cham lai. Chi
tiéu ROE dat 33.55 %. BV dat 18,660 dong/CP. P/E
du phong 7.31 lan.

> Nam 2011, LAF dat ké hoach 50,19 ty dong LNTT,
giam 54,42% so voi mic 110,12 ty dong LNTT thuc
hién nim 2010, LNST ké hoach 2011 dat 39,77 ty *
dong. 18/4/2011 1a ngay GDKHQ, LAF tra c6 tic nim
2010 ty 18 12% bang tién mat va 10% bang cb phiéu.

Hinh dnh mang tinh chdt minh hoa:
"W = T A

[\




2. San pham kinh doanh chii yéu

San pham kinh doanh chinh ctia Cong ty hién nay bao gdm: nhan hat diéu, hat diéu rang mudi, hai
san (t6m dong lanh, ca tra). Da nghién ctru thanh cong mat hang GTGT nhu: Déu phong ao bot nude
cot dura, dang dang ky san pham dé dua ra thi truong ti€u thy.

15 ndm thanh l4p va phat trién, san phdm cua Cong ty timg budc khang dinh duoc vi thé cing uy tin
cua minh trén truong quoc te.

Thi trwong xuit khiu

——
22.70% My
30.80% m Uc
O Trung Qubc
9.12% O Ha Lan
2. 8.52% B Anh
14.25% L14.61% B Khac

3. Hoat dong xuit nhap khiu

Kim ngach xuat nhip khau

g
=

Don vi: USD

Céc nha cung (mg nguyén liéu hat diéu thé nhap khiu hién nay cia LAF chu yéu tap trung & cac nude
Chau Phi (Ivory Coast, Nigeria, Benin...) va Chau A (Indonesia, Campuchia,...) dam bao nguyén
liéu phuc vu san xuat giap vu va hi€u qua.

Céc khach hang truyén thdng & céc thi trudng trong yéu cua nganh hang nhu: My, Uq, Chau Au (Ha
Lan, Bi, Italia), cac nuéc Trung DBong, Pong Au, Chau A (Trung Qudc, Nhat, Hong Kong, Dai
Loan),...

Trang thiét bi phuc vu sin xuit

Cong ty khong ngimg dau tu, mua sim cac trang thiét bi va ap dung cac cong nghé moi  phuc vu san
xuat nhu: cén nghé hip hoi nudc thay cho viéc dung chao dau vira dam bao vé sinh moi truong via
an toan cho nguoi lao dong. Cac phan xudng san xuét ciia Cong ty nhu: phin xuéng ché bién didu
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thd, phén xuong sdy, boc vo lua, phan xudong thanh pham xuat khau déu duoc trang bi cac thiét bi
may moc san xuat hién dai dong bo. Cong ty da thay thé quy tri ché bién hat diéu tir boc v lua bang
tay sang boc vo lya bang may nham ting cong sudt san xuat. Trang bi thém cac may do kim loai, may
phan loai, may bin mau, cac may moc san xuat hién dai theo tiéu chuan quéc té.

Ché bién hat diéu

Pon vi: Tan
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Nguon: LAF
4. Hoat dong dau tw tai chinh:

Hoat dong cua lién doanh Catfish dem lai két qua tot. Tir ndm 2008, Cong ty d lién doanh véi Cong
ty Caseamex thanh 1ap cong ty TNHH XNK Thily san Can Tho (Cafish — VN) véi ty 1& 49% tuong
duong 14,7 ty. San phim chinh cua lién doanh 13 tom va c4 tra v6i kim ngach xuét khau khoang 17
tricu USD/nam. Trong nam 2010, nganh tdm Vi¢t Nam co nhiéu thuan lgi do d6 hoat dong cua Cafish
cling dat dugc Kkét qua tuong ddi tdt véi loi nhuan sau thué dat 11.800 ty déng.

Danh muc c¢b phi’éu LAF hién dang so hitu gdm: C6 phiéu cong ty xuét nhap khél,} tong hop Gia Rai
(506.000CP) chiém 23% VDL; C6 phiéu Nigatex (100.000CP) chiém 4% VDL; C6 phiéu Vietinbank
(134.830CP); Co6 phiéu Cong ty Pién co (100.000CP); C6 phieéu Cty CP KS Bong Sen (30.000CP).

5. Cac cong ty trong cung nganh

Nam 2010 ca nudc c6 trén 273 doanh nghiép tham gia xuit khau diéu cao nhat tir trudc dén nay.
Nhom c6 kim ngach xuat khau tir 5 —10 triéu USD c6 20 doanh nghiép; tir 10 —20 triéu USD: 16
doanh nghi¢p; tir 20 tri¢cu USD —40 tri¢u USD: 11 doanh nghi¢p; tir 40 triéu USD tr¢ 1én: 03 doanh
nghiép. Hién c6 20 doanh nghiép 16n chiém téi 80% thi phan xuit khiu didu cta ca nudc, trong d6
riéng LAF chiém 20% thi phan.

LAF hién dong gop t6i 1/3 trong tong kim ngach xuét khau diéu cta tinh Long An. Cac doanh nghiép
c¢6 kim ngach xuat khau 16n nhat ndm 2010 gdm c6: Cong ty TNHH vat tu téng hop phu yén, Cong ty
TNHH Olam Viét Nam, Cong ty C6 Phan ché bién hang xuat khau Long An, Cong ty TNHH Rals
Quéc Té Viét Nam, Cong ty ché bién XNK ndng san thuce pham Dong Nai, Cong ty c6 phan Long
Son, Cong ty TNHH Tan Thanh, Cong ty TNHH san xuit va xuat khdu noéng san PaKao, Cong ty
TNHH Thao Nguyén, Céng ty TNHH Tran Thién Phuc, Cong ty TNHH Hoang Son I, Cong ty xuat
khau néng san Ninh Thuan, Cong ty XNK hat diéu va hang néng san thyc pham TP.HCM, ..




6. Rui ro kinh doanh

Do dac thu doanh nghi€p hoat dong trong linh vuc xuat nhap khau nén nhimng bién dong vé ty gia thoi
gian gan day khién doanh nghiép chiu tic dong khong nho do hon 40% nguyén liéu nhap khau cho
ché bién ciia Cong ty c6 ngudn goc tur nude ngoai. Mat bang 14i sudt cho vay hién duy tri & muc cao
khién viéc thu mua nguyén liéu dé san xut trong nudc ciia doanh nghiép gap khé khan.

LAF hién dang phai d6i mat véi nhimg rao can thuong mai, quy dinh vé diéu kién an toan vé sinh
thuc pham ctia cac thi truong nhép khiu ngay cang khit khe. Viéc ngudn nguyén li¢u khan hlem nén
gia dau vao tang, hién gia hat diéu tho nhap kho ting 1én khoang 32.000 dong/kg, ting gan gip ddi so
v6i ciing ky nam 2010 gay anh huong khong nho t6i ké hoach san xuit cia Cong ty.

7. Céc chi tiéu va hé s6 tai chinh co ban
7.1 Céac chi tiéu danh gia hiéu qua
Béang 1 : Panh gia kha niang thanh toan va hiéu qua kinh doanh

Kha ning thanh toan

Hé s6 thanh toan hién hanh 1.31 1.42 2.71

Hé s6 thanh toan nhanh 0.57 0.48 1.69

Hiéu qua kinh doanh

ROE 4.44% | 20.34% | 33.55%

ROA 1.84% | 9.97% | 23.66%

ROR 0.71% | 4.06% 9.18%
Kha nang thanh toan

Cac chi ti€u danh gia kha nang thanh toan cua LAF trong giai doan nam tr ndm 2008 t61 nam 2010 ¢6
chiéu hudng tang dan cho thay hiéu qua str dung von cua DN hiéu qué cho viéc hoan thanh muc ti€u
tang truong theo ké hoach de ra.

Panh gia hiéu qua kinh doanh

Chi s6 ROE cta LAF tang dan qua cac ndm tir ndm 2008 va nam 2010 lan luot 1 4.4 % va 33.55%.
Con s0 nay cho thay LAF da c6 hi€u qua cao va phat trién vuot bac ké tir nam 2008 tr¢ di. Nam 2010
da danh dau bude tién manh cua doanh nghiép, giup doanh nghiép tr¢ thanh cong ty lam an c6 hiéu
qua von cao.

Céc chi s6 ROA, ROR c6 xu huéng tang dan tir 2008 ->2010, nén kha nang sé tiép tuc duy tri da tang
truong cao nam 2011 va cac nam ticp theo.
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7.2 Cac hé s6 tai chinh co ban

- Co cau von:

No¢' / VCSH 1.41 1.04 0.42
No'/ Tong tai séin 0.58 0.51 0.29

Xu hudng su dung ng cua LAF giam dan qua cic nim cho thidy LAF tam thoi tap trung khai thac cac
san pham thé manh truyén thong va chua thyuc hién viée tiép tuc dau tu mé rong quy mo san Xuét gop
phan tao ra budc dot pha vé doanh thu lgi nhuan trong thoi gian to1. Viéc su dung ngudn von cé higu
qua khong chi giup LAF ting trudng manh mé ma con goép phan giam thiéu rui ro trong kinh doanh.

- Nang luc hoat dong:
Vong quay hang ton kho 5.98 5.16 8.6
Vong quay cac KPT 13.88 15.51 20.74

Vong quay hang ton kho ctia LAF ¢ xu hudng ting dan trong giai doan tir nim 2008 dén nim 2010
lan luot tir 5.98-> 8.6 lan. Vong quay cac khoan phai thu ciing ¢6 xu hudng tang dan qua cac nim tur
13.88 1an nam 2008 1én dén 20.74 1an nam 2010. Viéc vong quay cac khoan phai thu tang Chu:ng t6 sb
tién ciia doanh nghiép bi chiém dung ngdy cang it di, lugng tién mat s& ngdy cang tang giup doanh
nghiép chu dong trong viéc tai tro ngudn von luu dong trong san xudt giam thiéu bot rui ro vé 13i sudt
do phai di vay ngan hang trong b6i canh mit bang 13i suat cho vay van duy tri & mic cao.

7.3 Phin tich quy mé va ting trwéng doanh thu, lgi nhuén
LAF c6 toc dp ting trwéng kha nhanh qua cic nim:

o Tf)C do tang tong tai san 64.55 % nam 2010 so voi cung ky. Toc do ting von chi so hitu ciling
rat cao tir 17.09 % nam 2009 va 136.89 % nam 2010 so vai cung ky.

o Téc do tang truong cua tai san ¢d dinh nam 2010 so véi cing ky tang nhe 8.04 % cho thiy cho
thay kha ndng hap thu va dau tu cua cong ty 1a hi¢u qua.

e Tbc do ting truong doanh thu thun cua Cong ty ciing kha an twong, nim 2010 doanh thu

thuan cia LAF dat hon 912 ty dong tang 72.73 % so vdi cung ky. Dong gop vao co céu doanh
thu chi1 yéu van 1a doanh thu tir xuat khau, chiém 90% trong tong co cau doanh thu.

e Tdc do tang truong loi nhuan cua LAF kha 4n tuong dic biét trong nam 2009 d3 ting trudng
t6i 436.41 % so véi nim 2008. Budc sang nam 2010, mot ndm day kho khin thach thic
khong chi LAF ma cac DN cung nganh do tic dong tir cudc khing hoang kinh té toan cau,
kinh té trong nudc ting trudng cham lai, mit bang 13i suat cho vay tiép tuc duy tri & mirc cao
gy kho khin cho hoat dong dau tu cia DN. Tuy nhién, trong bdi canh day kho khin viéc
LAF tiép tuc git hai dugc nhiéu thanh cong thong qua két qua kinh doanh nam 2010.

e Nhin xét

Céc chi tiéu tai chinh vé quy md Von va tai san cho thay LAF la cong ty c6 toc do tang truong
nhanh va ¢ kha nang hip thu vbn tét. Pidu ndy cho thdy tinh hiéu qua ctia doanh nghiép cao
va hoan toan ¢ kha ning tiép tuc ting trudng trong nhitng nim tai.




Bang 2 : Mt s6 chi tiéu quy mé tai san

Téng tai san 217,118,745,587 | 215,358,341,000 -0.81% | 354,367,976,127 215,358,341,000 64.55%
Tai sdn ngz"m han 166,233,139,940 | 155,112,861,211 -6.69% | 281,517,675,029 155,112,861,211 81.49%
Tai sdn dai han 50,885,605,647 60,245,479,789 18.39% 72,850,301,098 60,245,479,789 20.92%
Tai sin cb dinh 28,514,125,304 29,507,562,466 3.48% 31,879,635,080 29,507,562,466 8.04%
No phdi tra 127,007,903,549 | 109,851,345,342 -13.51% 104,430,095,976 109,851,345,342 -4.94%
No ngin han 126,664,187,206 | 109,387,851,042 -13.64% 103,879,306,434 109,387,851,042 -5.04%
Ng dai han 343,716,343 463,494,300 34.85% 550,789,542 463,494,300 18.83%
Vén chii s¢' hiru 90,110,842,038 105,506,995,658 17.09% | 249,937,880,151 105,506,995,658 136.89%
Von didu 1é 57,989,010,000 81,183,840,000 40.00% 133,894,140,000 81,183,840,000 64.93%
Hang tén kho 94,340,622,885 102,356,893,693 8.50% 106,093,384,384 102,356,893,693 3.65%
Doanh thu thuin 564,471,017,673 | 528,405,029,355 -6.39% | 912,725,511,488 528,405,029,355 72.73%
Lgi nhuén sau
thué 4,001,531,939 21,464,631,447 436.41% 83,919,688,980 21,464,631,447 290.97%
EPS 690 2,644 283% 6,268 2,644 137.07%
500.00%
300.00% / ~
200.00% /
100.00% /
0.00% /
-100.00% 90(4 2009 2010
-200.00%
—— Tang trwdng DT —— Tang trwdng LN rong

8. Tiép tuc trién khai cic dw an méi.

Dy 4n nha may mdi tai Long An dang duoc trién khai xdy dung. Cong ty da tién hanh mua 4 ha tai
KCN Lainco — Loi Binh Nhon — Long An dé xay dung nha may ché bién diéu, giai doan 1 cta du an
dang duoc trién khai xy dung va s& di vao hoat dong tir thang 6/2011. Do nha may hién tai & Long An
nam trong khu dan cu do d6 viéc dau tu thém nha may méi 13 mét trong nhitng bude chuan bi dau tién
ctia Lafooco dé di doi nha may. Va trén co s dién tich dét tréng sau khi di doi nha may, Cong ty c6 thé
s& trién khai du an bat dong san tai ddy. Cong ty hién dang khao sat mua dat tai Campuchia va Lao dé
t6 chure trién khai tryc tiép thu mua nguyén liéu nong san, ké tir nam 2012 trg di s& tién hanh xay dung

nha may che bién.




9. Phan tich SWOT

Piém manh

Piém yéu

> Cong ty c6 doi ngdi ban lanh dao c6 trinh do va » Chua chi trong khai thac thi truong néi dia,

nang lyc quan ly diéu hanh tdt, trang thiét bi san
xuat hién dai dong bo. Bén canh do, Cong ty
con c6 lyc lwong cong nhan lanh nghé, gin bo
v6i cong ty. Qua 15 nam thanh 1ap va phat trién
Cong ty hién dung thtr 3 trong nhiing doanh
nghiép c6 kim ngach xuat khau diéu 16n nhat
Viét Nam. Lafooco ciling 1a 1 trong 7 doanh
nghiép dat tiéu chudn HACCP tai Viét Nam
trong nganh ché bién diéu.

> Nguyén liéu phuc vy y8u ciu san xuét ciia Cong
ty luén duoc dam bao, ngoai nhimg diém thu
mua trong nudc Cong ty con xdy dung mang
luoi thu mua nguyén liéu ngoai nudc. LAF co
thun loi khi nhap khau hat diéu thé tir cac nudce
Chau Phi nhu Bo Bién Nga, Mozambique. O
Chau A hay Chau Phi, mdi nim hat diéu c6 mot
vu duy nhat. Do dic diém thoi tiét nén mua vu
didu ¢ Chau Phi dién ra tir thang 4 - 5 hang
nam, Viét Nam tur thang 2 - 4 hang nam. Do
khéc nhau vé thoi gian thu hoach nén thuén lgi
hon cho doanh nghiép trong vi¢c du trit duy tri
ngudn hang.

Co hoi

> Viét vuot ngudng 1 ty USD kim ngach xuét
khau khién viéc ting thém nira ca vé san lugng
va kim ngach s& rit khé néu chi xut khau nhan
hat diéu, nén viéc ché bién nhan hat diéu thanh
san pham hoan chinh dé c6 thé nang cao gia tri
xuat khau, khiang dinh thwong hiéu hat diéu
Viét Nam la con duong duy nhat dé phat trién.

> Trong bdi canh khing hoang tai chinh, kinh té
thé gidi kho khan, doi séng nguoi dan cac nudc
déu bi anh huong, nguoi tiéu dung dé xen trong
chi tiéu va chap nhan mua san pham cung loai
v6i gid ré hon cua mot thuong hi€u khac. Nho
d6, san pham hat diéu rang mudi Viét Nam c6
diéu kién xuat hién va tiéu thu nhiu hon &
nudc ngoai.

phan 16n doanh thu c¢6 dugc tir hoat dong xuat
khau. Viéc 1é thudc qua nhiéu vao thi truong
xuit khau khién Laf chiu tac dong khong nho
trong bdi canh kinh té thé giéi ting trudng
cham lai khién nhu ciu tiéu thy hat diéu giam
sut phan nao anh huong téi két qua kinh
doanh ctia doanh nghiép.

Chua chu trong dau tu xay dung vung nguyén
liéu trong nudce, viéc nhap khau nguyén liéu
tir bén ngoai vao san xuat khién Cong ty chiu
tac dong khong nho tir bién dong riii ro ty gia.

Thach thirce

Kinh té toan cau tang truong cham lai, anh
huong truc tiép toi cac qudc gia dang phat
trién von phu thudc nhiéu vao viéc xuét khau,
nganh diéu néi chung va LAF noi riéng ciing
chiu tdc dong khong nhdé do viéc suy gidm
nhu cau tiéu thu.

Bién dong ty gid ngoai té ¢ loi cho doanh
nghiép xuat khau nhung ciing dnh huéng 16n
dén tinh hinh lam phat va 13i sudt ngin hang
day chi phi san xuat ting cao.

Hat diéu thé nguyén liéu tiép tuc mat can ddi
Cung — Cau. Thém vao d6, nam 2011 tinh
hinh thoi tiét dién bién that thuong sé gy that
mua va chat luong nguyén liéu kém.Thiéu lao
dong dan dén canh tranh lao dong giita cac
doanh nghiép van tiép tuc.




10. Dy phéng két qua kinh doanh, va phwong phap dinh gia

PVT: Triéu dong

Tong tai sin 217,118 215,358 | 354,367 | 389,804 | 467,765
Von chii s¢ hiru 90,110 105,506 | 249,937 | 274,931 | 329,917
Doanh thu thuan 564,471 528,405 | 912,725 | 1,608,930 | 1,930,716
Loi nhudn sau thué 4,001 21,464 83,919 47,725 62,043
ROA (%) 1.84% 9.97% | 23.68% | 12.24% | 13.26%
ROE (%) 4.44% 20.34% | 33.58% | 1736% | 18.81%
EPS 690 2,644 6,268 3,564 4,634
P/E 31.45 8.21 3.46 6.09 4.68
Gi4 co phiéu ngay

06/04/2011 (nghin

VND) 21.7 21.7 21.7 21.7 21.7

)* Pinh gia ¢6 phiéu

St dung loi nhuén nam 2010 dé du bao cho nam 2011 va dinh gia véi cac hé sé dinh gia tuong d6i
than trong thi gia cb phiéu cua LAF dugc danh gia thdp nhat khoang 21,700 dong / cp va cao nhit 1a
28,353 ddng, binh quéan gia khoang 25,363 dong.

P/E (7.31 lan) 26,037
P/BV (1.16 14n) 21,700
FCFF 28,353
Binh quan 25,363

Két luin:

LAF da c6 nhimng bude tién tét trong kinh doanh vé&i budc ting truong kha trong nim 2009. Budc
sang nam 2010, mot nam day kho khin ddi v6i cac doanh nghiép hoat dong trong nganh khi phai déi
mat véi cac thach thie tir cude khung hoang kinh té toan cau. Tuy nhién v6i nhitng thanh qua dat
dugc kha 4n tuong trong nam 2010, hira hen s& dem lai nhitng buéc dot pha vé doanh thu va loi
nhuén cho LAF trong nam 2011. Véi mic gia tir 20-21.000 VND, nha dau tu ¢6 thé mua dau tu gia
tri cho cong ty LAF va ki vong lgi nhudn 15-20% trong thoi gian toi.




Bio cao nay dwoce thwe hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phan Chirng Khoan Chau
A Thai Binh Dwong - APEC, bai phan tich chi cé gia tri tham khido, APEC khong chiu bat cir trach
nhiém nao doi véi viéc sir dung tai li€u nay.
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Phat hanh bé&i: Phong Phan Tich - Cong Ty C6 Phan Chirng Khoan Chau A Thai Binh
Dwong - APEC

Hoi Sé Chinh:

Address: Toa nha APEC Building, s6 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Noi
Tel: (84- 4) 3573 0200 Ext: 615

Fax: (84- 4) 35771966
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