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Nganh
Mia dudng

Ngay chao san: 21/12/2007

Thong tin giao dich

Gi4 hién tai (d) 21.500
SLCP luu hanh (cp) 50.000.000
Gi4 tri von hoa (ty @) 1.090
P/E 9T 2,71
P/B 0,86
KLGD 3 thang (cp) 43.554
GTGD 3 thang (ty dong) 0,86
S hiru nude ngoai 14%
Beta 11

Co ciu cb dong (%)

B Hiép hoi mia
duong LS

B Téng CT mia
duong I

Nudc ngoai

B Con lai

(Nguon: ABS téng hop, BCTC LSS)

Ngay cap nhat: 15/02/2012
TONG KET
e Din diu c4c doanh nghi¢p nganh mia dwong dang niém
yét ca vé dién tich ving nguyén liéu, cong suat thiét ké va san
luong dudng. LSS hién ¢ hai nha may san xuat duong vai cong
suit thiét ké dung tha 3 ca nudc.
e Chiém thi phan Ién trong san lwong nganh mia duong,
khoang 8%. Vung nguyén liéu 16n va on dinh véi hon 15.000 ha
ciing 14 loi thé kha 16n so véi cac cong ty ciing nganh khéc.
e Doanh thu va Lei nhuan ting truéng cao qua cac nam. Két
quéa kinh doanh 9T/2011 khé 4n tuong dat 1.459 ty dong doanh
thu (hoan thanh 93% ké hoach), dat 297 ty dong loi nhuan sau
thué (hoan thanh 88% ké hoach). Két qua kinh doanh cua cong
ty me quy 4 kha tét (dat 368 ty dong doanh thu va 104 ty dong

loi nhuan sau thé) thi cong ty da vuot 16% ké hoach DT va 19%
ké hoach lgi nhuan véi EPS tam tinh 1a 8.900 déong.

e Tinh hinh tai chinh lanh manh, hiéu qua su dung tai san va

von khé tét, cac khoan ng duge dam bao.

Thong tin Tai chinh co ban

Nam 2007 2008 2009 2010 Q3/2011
DT 952 1.132 1.100 1.338 1.455
LNST 88 73 163 302 298
EPS 2.339 5.278 7.341 8.049 8.900
Tra C6 tuc 2.900 2.900 3.000 4.000 3.000
VDL 300,0 300,0 300,0 400,0 500,0
VCSH 618,0 570,6 700,3 1.1749 1.263,0
TTS 989,3 867,3 997,9 1.549,9 2.002,4
BV 18.167 22.388 29.271 25.260
LNST/DT 6,4% 14,9% 22,5% 20,6%
ROE 11,8% 24,9% 32,0% 32,8%
ROA 7,6% 17,0% 23,5% 21,2%
No/VCSH 0,5 0,4 0,3 0,6
TSLD/Ng 1,8 2,2 4,1 3,3
Vay/VCSH 0,31 0,15 0,06 0,25

(Nguon: ABS tong hop tir BCTC LSS)
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B Taisan NH ™ Taisan DH A oise .
2000 - Co cau tai san

1500 e Tong tai san tang binh quan 33% trong 3 niam gan day va

1000 dac biét tang manh trong nam 2010 (55%), 2011 (29%). Ty
500 - g by,  rong taisan ngin han dan chiém phan Ion, khoang 75% tong
o tai san trong nam 2010. Tuy vay, ty trong nay da kha cén

2007 2008 2009 2010 2011  biang trong niam 2011 do cong ty dau tu manh vao viéc nang
(Nguon: ABS téng hgp, BCTC LSS)

cap quy mo nha may dudng sb 2.

Co cAu tai san e Cac khoan phai thu tang manh trong nam 2011 (622 ty
WTiénva TP ®Phaithu  ®Tdnkho dong) chu yéu la khoan tra trugc cho nguoi ban (562 ty
mTShR khac ®TSDHkhac WTS Co dinh ddng), trong do tra trudc cho ngudi trong mia 1a 230 ty dong
100% - nham thuc day nguoi dan cung cip ngudn nguyén liéu lau
80% - dai. Pay 1a budc dot pha gilp cong ty tao duoc lgi ich vé
60% 1 sau. Hang ton kho duy tri & muc kha on dinh qua cac nim &
04 N
40% I mirc khoang 130 ty dong.
e | SO o
0% | | I | l, | e Tai san c6 dinh nam 2011 tang manh 232% S0 v&i nam

2007 2008 2009 2010 2011  trudc va chiém 39% tong tai san chu yéu l1a do trong nam

(Nguén: ABS téng hop, BCTC LSS) LSS da giai ngan thém 544 ty vao du an nang cong suét ép

% s , . \ P £ , A £
Cong ty con h:)‘rz ctia nha may duong so 2 tur 4.500 tan mia/ngay l1én 7.500 tan
CTCP Phan bén Lam Son 58.06 mia/ngay qua d6 dwa tong cong suit 2 nha may lén 10.000
CT TNHH Lam Son-Sao Van 100% ¢« , . . X S \ P e
, am Ao’n . J " tAn mia/ngay. Du kién sau khi hoan thanh vao dau nam 2012,
CTCP Co gioi Nong nghiép Lam Son 78.00
CT TNHH TMPT&DL Lam Son 100 LSS sé vuogt qua Cong ty CP Bourbon Tay Ninh (SBT —
CTCP G%éy Lam Son 68.18 8,000 tin mia/ndm) tro thanh cong ty co ning luc san xuat
CTCP bau tu Lam Son-Ba Thudc 55.56 o PO .. ~ N .
CTCP N6ng Céng nghiép DVTM mia lon nhat Viét Nam. Ngoai ra LSS cling dau tu xay dung
Van S 84.44 ., A A £ < N A A
Ein on o nha may dién cong suat 1I3MW/nam nham tan dung nguon
Cong ty lién ket % S hifu
CTCP Du lich Thanh Hoa 4149 DgUYen li¢u tir ba mia giup gidm bét chi phi.
CTCP rugu Viét Nam-Thuy Dién 38.39 e Sau khi manh dan ban di cac khoan dau tu vao STB, VCB

(Nguon: BCTC LSS, ABS téng hop) . o i , , i .
va VF1 gia tri dau tu chung khoédn cua LSS sau trich 1ap du

Von diéu I¢ (ty @) phong la khoang 59 ty dong trong d6 dang chu ¥ 1a 2,97 triéu
600 1 500 ching chi quy VFMVF4, 2,314 triéu ¢ phiéu ciia Cong ty
400 - 400 CP Bao hiém Vidn Pong va 3 triéu chang chi quy dau tu
200 | 150 Chting khoan Con Hé Viét Nam. Ngoai ra LSS ciing dau tu
24 ty ddng vao dy an KDL sinh thai Linh Son tai Tho Xuan,
0- QL/2000 Q4/2007 Q4/2010 Q3/2011 Thanh Héa va du an khach san Lam Son tai Sim Son, Thanh
(Nguon: BCTC LSS, ABS téng hop) Hoa.
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Co cau nguodn von

mLICDTS VCSH mNg¢DH  mN¢NH
120% -
100% 4 e = 9 mm W

80% -
60% | 2% 66% 70% 769 70%

40% -

i BB BN
0%' T T T T

2007 2008 2009 2010 2011

(Nguén: BCTC LSS, ABS téng hop)

Doanh thu, lgi nhuan (ty dong), EPS
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(Nguén: BCTC LSS, ABS téng hop)

Chi tiéu hiéu qua hoat dong
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(Nguon: BCTC LSS, ABS téng hop)

Co cau doanh thu (2010)

H Duong

W Con+khac

(Nguon: BCTC LSS, ABS téng hop)

Co cAu ngudn vén

e Ngudn vén hoat dong cua cong ty c6 toi 70% 1a vén cha
s& hitu, cac khoan no chi chiém 30% trong d6 63% (188 ty
ddng) 1a no vay dai han cia ngan hang. Nhu vay LSS c6 kha
ning doc 1ap cao vé tai chinh, d&am bao cho cong ty ludn hoat
dong vai tinh thanh khoan cao.

e LSS da 3 lan tang von ké tir khi c6 phan héa vai von ban
dau 150 ty ddng. Trong quy 3/2011 cong ty da chia thudong
bang cb phiéu véi ty & 4:1 qua d6 nang vén diéu 1& 1én 500
ty dong. Ngoai ra tinh dén cudi nam 2011 cic ngudn von
khac cua LSS nhu thing du, quy dau tu phat trién, loi nhuan
dé lai 1a khé 16n, 1én t6i 820 ty dong.

Hoat dong kinh doanh

e Két qua kinh doanh c6 muc ting trudng cao qua cac nim
tir sau day khang hoang nam 2009. Theo két qua hop nhét 9
thang dau nam 2011, doanh thu ting 63% va lgi nhuan sau
thué ting 46% so voi cung ky. Nhu vay sau 9 thang LSS da
hoan thanh 93% ké hoach doanh thu va 88% ké hoach loi
nhuan ca nim. Mic du chua c6 két qua kinh doanh hop nhét
nhung véi két qua cua cong ty me trong quy 4 (368 ty dong
doanh thu va 104 ty dong loi nhuan sau thé) thi nhiéu kha
ning LSS s& vuot khoang 29% ké hoach loi nhuan ca nim
v6i EPS wdc 8.900 dong. Cac chi tieu ROE, ROA, va EPS
qua cac nam cta LSS dat muc cao va ting dan qua cdc nim
chung té doanh nghiép hoat dong hiéu qua

e Céc san pham dudng dem lai 85% doanh thu, con va san
pham khac chiém 15% (hién LSS c6 2 nha may con cong
sudt 26,5 triéu lit/nam). Thi truong tiéu thy chinh caa LSS
van 1 cac tinh thudc khu vuc phia Bic (65%), 20% cho thi
truong mién Trung va phan con lai 12 thi truong mién Nam.

e SO V6i cac nha may duong trén toan qudc, san luong
duong san xuét cua Lasuco chiém ty trong Ién nhat 9%.
Vung nguyén liéu phét trién bén viing, dién tich duoc nang
Ién 15.500 ha, vu ép 2011 — 2012 dy kién san luong mia dat
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Thi trwong tiéu thu trén 1 triéu tan (ting 32% so vé6i vu trude).

Kiém soat chi phi
® Mién Ba x s . e A f A e
on B e Gia von hang hoa trong cac nam gan day kh& on dinh
B Mién Trung _,
trung binh chiem khoang 73% doanh thu va dang c6 xu

= Mién Nam . ) .
hudng giam dan. Hién tai nho phét trien duoc dién tich trong
mia nguyén liéu Ion (15.000ha, chiém 17% dién tich cua

Co cau chi phi téng cong 38 DN mia dudng trén ca nudc) va hop tac chat

®CPtii chinh ®CPbinhing ché véi ngudi nong dan thong qua nhiéu hinh thic (hd tro

100% - SEFauigli ®Sirdn vbn, kién thuc, bao tidu san pham, tro thanh c6 dong cua

#0% 1 cong ty...) nén doanh nghiép ludn cha dong dugc ngudn
60% 1 nguyén liéu.

40% 1 e Cac loai chi phi khac nhu chi phi ban hang va quan 1y

‘::" | | - doanh nghiép ciing dwoc LSS kiém soat kha tot. Tuy vay

| 2007 2008 2000 2010 2011 trong nam 2011 chi phi tai chinh lai ting t&i 94%, chu yéu 1

<20
(Nguon: BCTC LSS, ABS tong hop) 16 do chénh léch ty gia (7,2 ty dong) va chi phi i vay ting

4.4 ty).
Kha nang thanh toan ( 2
. Kha nang thanh toan
6 WTién/NoNH ®TSLD/N¢ NH
e Nho ngudn vén cha doi dao, ty 1& ng thap nén kha nang
4 p 2z ) A , , . ~
thanh todn ng ngan han ciaa LSS luén dugc dam bao. Cac hé
2 1 sb thanh toan hién hanh va nhanh luén dugc duy tri & muc
0 cao trén 3 lan.

2007 2008 2009 2010 2011
(Nguén: BCTC LSS, ABS téng hop)

VI THE TRONG NGANH

e Theo s6 liéu cua Agrolnfo, trong giai doan tir 2005 tro lai

BSOS SRR day, luong dudng san xuit trong nuéc ludn thap hon nhu cau
1,600 “A 5= N \ \ & N
va hang nam Viét Nam phai nhap duong tr Thai Lan va

1,400

300 Trung Québc dé bd sung vao nguon thiéu hut nay. Nam 2011,
nho thoi tiét thuan loi va cc bién phap thim canh tang vy,

300 { |

nghin tin

600 4 |

nganh di cai thién dugc ngudn cung dang ké va dap ung

400

duoc toan bd nhu cau (khoang 1,4 triéu tan). Theo wdc tinh

200

cua Bo cong thuong cau vé duong sé ting 1én muc 1,6 triéu

2005 2008 2007 2008 2009

@ Titu thy @ Sin it tan vao nam 2015.

Ngudn: AGROINFO . . , \ ~ Y R A
e Tuy nhién nganh mia duong cling phai doi mat véi nhiéu
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kho khan thach thirc. Nguyén liéu trong bi phu thudc vao yéu

t thoi tiét, dién tich dat canh tic mia dwong giam dan do

So sanh véi cac chi sé trong nganh L, oA A L.

mat suc canh tranh véi cdy cao su, tiéu va ca phé. Ngoai ra,

WLSS mMiadudng nang sudt mia tai Viét Nam con thap, trung binh dat 60,5
tan/ha so voi cac nudc trén thé gisi 1a 70 tan/ha.

P/B e DGi voi riéng tinh Thanh Hoa, nganh céng nghiép mia

dudng di tré thanh nganh kinh té quan trong trong co cu

kinh té. Ca tinh c6 4 nha may véi tong cdng suat 19.000 tin

ROE

%) mia/ngay. Nam 2010, gia tri san xuat nganh mia duong dat

trén 2,4 nghin ty dong, gip 5 lan so véi ndm 2000 va chiém
7,63% trong co cau cua nganh cong nghiép. Dén nay, dién

(Nguon:ABStanghop) - tich tréng mia chiém 63,4% dién tich toan tinh va riéng tai

) o o Lam Son c¢6 khoang 30.000 hé tréng mia, chiém 65,8% s6
So sanh véi cac cong ty trén san

thon trong mia cua ca tinh.
m L3i gdp/Doanh thu ™ L&i rong/Doanh thu
ROE ®ROA
80% -
70% - cbng ty dan dau ca ve dién tich trong mia, cbng suat thiét ké
60% -
50% -
40% -
30% - san luong dudng san xuat chiém 7,9% tong san luong, SBT
9 -1 . o A by s = A 7 A
20% duang thr 3 véi ty 1€ 7,1%. NHS va BHS c6 dién tich, cong
10% -
0% - suat va san lugng twong dwong nhau va bang % so voi LSS
LSS BHS KTS NHS SBT SEC 3 SBT, doanh nghiép c6 quy md nho trong nganh la KTS,
(Nguén: BCTC Q3 cac cong ty)

Vi thé ciia Cong ty trong nganh
e S0 V4i cac cong ty cung nganh dang niém yét , LSS la

va san lugng duong san Xuat.

e Tinh ca nudc trong nién vy 2010/2011, LSS dimg dau vé

chiém chua téi 2% san lwong duong san xuat hang nam.

= TSLD/Ng ngén han ® Vén vay/Tai sin e Chudi ning suit ndng nghiép va cong nghiép cua LSS dat
Vén vay/Vén CSH = Cang ng/Von CSH hon 7 tin dudng/ha, cao hon binh quan cta nganh 4 dén 5

z:zg tan/ha va gan bang caa Thai Lan.
250 - « Hiéu qua sinh loi ciia LSS thé hién qua cac chi tiéu ROE,
2.00 - ROA, ty suit I4i rong la tét va cao hon muc trung binh cua
1.50 1 cac doanh nghiép da niém yét. Ngoai ra, LSS cing 13 ¢
(1):(5)2 phiéu co tinh thanh khoan cao so voi cac ma khéac trong
0.00 - nganh trén san chung khoan véi mac giao dich binh quéan 3

LSS BHS KTS NHS SBT SEC thang dat 860 triu dng/phién.

(Nguén: BCTC Q3 cac cong ty)
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PHAN TICH SWOT

Thach thire

- LSS phai canh tranh v&i san pham ciia mot sd
cong ty cing nganh co cong nghé san xuét hién dai

Ay

hon va duong “lau” nhap khau.

- Bién dong cua thi truong trong nudc s& tic dong
dén LSS do 100% san phim duong cua LSS dugc
ban noi dia.

Co hoi

- San lugng duong cua Brazil, An Do vu 2011-
2012 dy bao giam trong khi nhu ciu dudng thé gidi
dic biét tir Trung Qudc ting.

- Mtrc tiéu thuy duong & Viét Nam con thap,
(15kg/nguoimam) va dugc dy bao s€ ting
5,1%/nam, trong khi muc tiéu thy binh quan thé

gidi la 30kg/nguodi/nam.

TRIEN VONG

Khé khan

- Gia duong trong nudc khong on dinh va phu
thudc nhidu vao gia dudng thé gioi.

- Chinh sach quan 1y chua thoa dang ctia B Cong
Thuong gay kho khan cho doanh nghiép trong co
ché xuét nhap khau dudng.

Loi thé

- La mot trong nhitng doanh nghiép dau nganh co
kinh nghiém lau ndm va thuong hiéu duoc biét dén.
- Nganh mia dudng nim trong chién luoc phat
trién ciia tinh Thanh Hoa véi dién tich trong 16n
nén LSS cling dugc huong loi tir chinh sach nay.

- Nho nguon vén doi dao nén LSS chi dong khi
mua tam trir nguyén li¢u va it chiu tac dong cua lai

vay.

« Trong nim 2012, véi viéc hoan thanh nang cap nha may sé 2 ning lyc san xuat cua LSS s& tang thém

43% va cong ty dat ké hoach ép 1,2 triéu tin mia (tang 80% so vai 2010), san xuat 140.000 tan dudng; 13

triéu it con, doanh thu 3.863 ty ddng, loi nhuan trudc thué 562,4 ty dong. Tuy nhién dé dat dugc diéu nay

LSS cling gap phai khéng it thach thuc:

- Ngoai viéc tang dién tich trong mia 1én 16.000ha, LSS phai ting ning suat tir 60 tan/ha 1én 75 tan/ha va

diéu nay con phu thugc kha nhiéu vao tinh hinh thoi tiét.

- Nganh mia dudng dang phai di mat véi tinh trang du cung do cac nha may dudng ting cong suat. Theo du

béo san luong ciia toan nganh trong nam 2012 s& tang lén 1,57 triéu tan trong khi nhu cau chi & muc 1,4

triéu tan nhu vay tinh ca luong ton kho lugng dudng du thira udc 70 nghin tan diéu ndy s& gay ap hre doi

V41 gid ban duong trong nudc.

- Gia duong thé gioi sau khi ting manh trong ndm 2011 c6 thé s& chiing lai va giam trong nam 2012 (thyc

té hién gia thé gisi da giam vé gan mirc thip nhat cua nam 2011).

PINH GIA
Phuwong phap Gia (d) Ty trong
Chiét khau thu nhap 68.000 40%
P/E 26.300 30%
P/B 23.500 30%
Gia ¢b phiéu 42.000
www.abs.vn Page 6
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TUYEN BO MIEN TRACH

Béo céo phan tich cong ty nhim muc dich danh gia va dwa ra nhitng khuyén nghi mang tinh tham khao,
nham hd trg khéch hang.

Céc thong tin ma Béo céo sir dung duoc thu thap va xem xét véi mirc do can trong ti da c6 thé va dua
trén nhiing nguén ma ABS cho 1a dang tin cay. Tuy nhién, ABS khong chiu trach nhiém vé do chinh xac
va day du caa cac thong tin trong Bao cao nay. Cac y kién, nhan dinh, khuyén nghi chi thé hién quan
diém cha quan caa nguoi Viét tai thoi diém phat hanh, khong dugc xem 1a quan diém caa ABS va c6 thé
thay d6i ma khdng can thdng bao.

Béo c4o nay chu yéu cung cip nhiing thong tin, nhan dinh, khuyén nghi mang tinh tong hop. Nha dau tu
can tu ra quyét dinh dua trén tinh hinh tai chinh, cdc muc tiéu dau tu cu thé va cac diéu kién riéng cua ca
nhan.

ABS khong chiu trach nhiém vé bat ctr thiét hai ndo lién quan dén viéc khai thac va st dung cac thong tin
tir B&o cao nay.

Ban Pau tu va Phan tich

Cong ty CP Chung khoan An Binh

Tang 4, Ha Thanh Plaza

102 Thai Thinh, BPong Pa, Ha Noi

Tel: 043 5624626 ext: 155

Fax: 043 5624628

Email: hien.ngothe@abs.vn / tuan.tranquoc@abs.vn

www.abs.vn Page 7


mailto:hien.ngothe@abs.vn
mailto:tuan.tranquoc@abs.vn

