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Céng ty C6 phan Khai thac va Ché bién Khoang
san Lao Cai - LCM (HOSE)

Téng guan céng ty

Tién than la Cong ty TNHH Gia Long dudc thanh lap t& nam 2002, lanh vuc kinh
doanh chinh clia LCM la khai thac, ché bién, kinh doanh quang kim loai den, kim loai
mau, dong gép 58% doanh thu thuan va 59% Igi nhuan gép. Hién LCM dang s& hitu
(i) 2 mo chi kém tai Lao Cai vdi téng trit lugng gén 4 triéu tan, cdng suat khai thac
trung binh khoang 90 nghin tan/ndm. (i) 2 md vang tai Lai Chau va Hoa Binh véi téng
cdng suat 28 nghin tan/ndm. Thi trudng xuat kh3u chinh cia LCM |a Nhat Ban, Trung
Quéc, Han Quéc va cac nudc thudc khaoi EU.

Két qua kinh doanh 2011 va Quy 1/2012

Trong ndm 2011, t6ng doanh thu cta LCM |a 44.57 ty déng tang han 6 lan doanh thu
nam 2010. Sdc tang vugt trdi la do cong ty dua vao hoat déng day chuyén san xuéat
chi kém dau tién véi cong suat 200 tan/ngay. Nha may chi kém nay cda LCM dat &
huyén Si Ma Cai, tinh Lao Cai, la viing c6 nhiéu mo chi kém vdéi trir lugng 16n va chat
lugng t6t. Do vay day |a diéu kién thuan Igi cho LCM c6 thé chi déng vé ving nguyén
liéu cho san xuat va tao Igi thé so vdi cac cong ty cing nganh. Lgi nhuan trudc thué
cla cong ty dat 24.7 ty déng tang 9 lan so vdi nam 2010, tuang Uing EPS khodng 2.600
dong.

Trong quy /2012, LCM dat 30.4 ty dong doanh thu, tang 1.6x so vGi Q1/2011. Hon
nifa, cong ty ghi nhan thém 12 ty tur hgp déng hgp tac khai thac mo do do, Igi nhuan
sau thué dat 20.3 ty, hoan thanh 23% ké hoach nam. LCM da két hgp vdi cong ty
TNHH Gia Long Hoa Binh (LCM ndm 49% vén diéu 1é) tién hanh xdy dung nha may
ché bién vang vdi cong suat thiét ké 500 tan quang/ngay tai Luang Son, Hoa Binh vdi
trt lugng udc tinh cia mo vang 1én dén 2 triéu tan. Dén cudi quy [1-2012 nha may sé
hoan thanh va dua vao san xuét.

Du bao 2012

Trong ndm nay LCM van tiép tuc ma réng mang khai thac va kinh doanh khoang san
thong qua viéc xay dung nha may ché bién vang tai Luong San. Quang vang san xuat
ra s& dugc chuyén vé Nha may dé tién hanh tinh ché, sau chiét xuat vang thanh pham
c6 ham lugng Au 13 99,99%, dap (ing dugc yéu cau can thiét xuat khau kim loai tho.
PHS du bao doanh thu tir vang sé tdng 1.24x, cdng v4@i doanh thu tU kém va da xay
dung cling tang manh so véi cling ky nam trudc do san lugng va giad xuat khau déu c6
téc d6 tang trudng tét.

Chung t6i ki vong toc dé tang trudng doanh thu cla LCM sé nhiéu hon trong 3 quy
con lai do LCM thudng ghi nhén doanh thu hgp déong ban kim loai vao cudi nam.
Theo d6, du phdng doanh thu va Igi nhuan sau thué lan lugt dat 129 ty va 74 ty
(khdng tinh thém khoan thu nhdp ngoai dén ti hgp dong hgp tac khai thac mo).
Tuang dudng EPS & miic 3,463 déng. Téng vén dau tu trong nam 2011 dat 268.5 ty
ddng, va ching téi ki vong cdng ty sé duy tri téc d6 dau tu han nhu vay trong ném
ay.

>

Pinh gia

Theo phuang phap dinh gid P/E va P/B, PHS ki vong muc gid muc tiéu dat 37,700
dong/cp. Tai mic gia muc tiéu nay, LCM dugc giao dich & miic 12x P/E va 2.4x P/B cho
nam 2012. V4&i gia hién tai la 26,000 dong/CP, ¢& phiéu LCM dang thap hon 45% so
vdi gia muc tiéu cta chdng téi, ching t6i dinh gia cp LCM & mc OVERWEIGHT.

LCM sé& tang VDL tur 85.6 ty lén 214.2 ty, tang 1.5x, tuong duong 12.8 triéu c8 phiéu
dugc phat hanh thém thong qua phudng an phat hanh cho CDHH tai ménh gia.
Chuing t6i da phan anh hiéu Uing pha lodng vao muc gid muc tiéu. Ngoai ra, LCM phai
chiu rui ro vé chinh sach xuat/nhap khdu khoang san thé tir Chinh phu, bat ky su thay
déi nao vé thué cling nhu quy dinh xuat/nhép khau kim loai thé déu anh hudng dén
gié cling nhu doanh thu cta DN, do dé, ching t6i sé diéu chinh gid dy bao ngay khi
¢6 bat ky su diéu chinh nao tir vi mé.
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Két qua hoat dong kinh doanh ( VND triéu) Chi sé tai chinh

2009 2010 2011 2012E 2009 2010 2011 2012E
Doanh thu thuan 2,013 6,614 44,577 129,044 Ty lé téang trudng
Gia vén hang ban 1,521 2,863 17,832 54,198  Tang trudng doanh thu - 2.29 5.74 1.89
S)hrlj phi ban hang & 247 1036 2427 6452  Tang truong LN gép - 6.62 6.13 1.80
Q Chuan a5 ) 1 5 Téng trudng LN rong - 10.16 8.04 2.34
"‘-’[')“ “:"hg""?_ - ‘13 3'751 6'24; 742'22: Tang trudng tai san - 368 0.28 148
oanh thutai chin ° > ' Téng trusng vén - 4206 025 145
Chi phi tai chinh - - - " Ty suétsinh Igi
Lai vay - - - - — -
K 3 Bién LN gop 24.4% 56.7% 60.0% 58.0%
Thu nhap khac - - - 12,000 . , .
R Bién LN trudc thué 10.9% 41.1% 55.3% 63.9%
Thu nhap tir HPKD 220 2,716 24,670 82,436 . .
Thué TNDN i 260 2470 8254 Bién LN rong 10.9% 37.1% 49.8% 57.5%
P ‘:1 ' . 220 2456 20000 7a1sp V/OMOTISHN 12% 28%  195%  263%
9i nhusn sau thu 45 . ' LN/ VCSH 10.8% 28%  201%  27.5%
Lgi ich CD thiéu s6 - - - - . . R
Tinh hiéu qua
Lgi nhuan Cty me 220 2,456 22,200 74,182 - - -
S6 ngay khoan phai thu 402 1,000 206 206
2 A P et .n 6 ngay ha 6n kh 2, 1, 254 254
Bang can doi ké toan ( VND triéu) 20 ng'ily k:”? tor;’. 0, 092 303 > >
2009 2010 2011 20126 O M9y Khoanphaitra ) ) )
Tona toi o2 15969 88763 113572 282038 Vong quay tai san dai han 0.30 0.12 0.87 231
ong tai san ' ' : ' Véng quay tii san ¢ dinh 338 831 115 043
Tai san ngan han 11,204 31,750 52,149 209,477 .. )
L Kha nang thanh khoan
Tai san dai han 7,765 57,013 61,423 72,561 v <3 thanm todn i 060 279 o1 757
Tai san c6 dinh 6812 54964 51474 55786 Ch[ © tha”h toan ':” ha” 01 e
Dau tu dai han - 49 6010 6,452 Ch')s‘f thanh toan nhan oo e smr 3
Téng ngudn vén 18969 88763 113572 282,039 ' cotenmat ' : ' '
Téng ng 16,925 742 3319 11924 _C9cunguonvon
NG ngan han 16,754 ~ ~ ~ Téng ng/ téng von 8.20 - - -
NG khéc . . B _ Téng ng/ téng tai san 0.88 - - -
Téng vén 2,044 88,021 110,253 270,115 Toéng tai san/ tdng vén 9.28 1.01 1.03 1.04
VCSH 2158 85680 85680 214,200 _Chiso co phiéu
Thing du vén _ . _ . PS 25.50 9070  10.03 7.51
LN gii lai (114) 2,341 24,573 55,915 EPS (VND per share) 2.75 2.53 2.02 2.06
Lgi nhuén /SL ¢6 phiéu 1,019 287 2,591 3,463
Tién mat thu dugc/SL ¢6 phiéu 6,376 511 2,998 3,744
Gia tri s8 sach/SL c8 phiéu 9,472 10,273 12,868 12,610
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Pam bao phan tich

Mbi nhan vién phu trach vé phan tich, chién lugc hay nghién cltu chiu trach nhiém cho su chuén bi va néi dung cla t4t ca cac phan cé
trong ban bao cao nghién c(ru nay dam bao rang, tat ca cac y kién cta nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan
anh trung thuc va chinh xac y ki€n ca nhan cta ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich, chién lugc hay
nghién cGu dam bao rang ho khéng dugc huongr bat ci khoan chi trad nao trong qua khi, hién tai cling nhu tuang lai lién quan dén
céc khuyén cdo hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Overweight (OW) = cao hadn thj trudng ndi dia trén 10%

Neutral (N) = bang thi trudng néi dia vdi ti 1é ti +10%~ -10%

Underweight (UW) = thap hon thj trudng noi dia dudgi 10%.

Not Rated (NR) = c8 phiéu khéng dudc xép loai trong Phi Hung hoac chua niém yét.
Bi€u hién dudc xéac dinh bang téng thu hdi trong 12 thang (gém ca ¢ tuc).

Mién trach

Théng tin nay dugc téng hgp tir cdc ngudn ma chiing téi cho rang dang tin cdy, nhung ching téi khéng chiu trach nhiém vé sy hoan
chinh hay tinh chinh xac cta né. Bay khéng phai la ban chao hang hay sy nai khdn mua cda bt cr ¢ phi€u nao. Ching khoan Pha
Hung va cac chi nhanh va van phong va nhan vién cia minh cé thé c6 hoac khéng c6 vi tri lién quan dén cac ¢ phiéu dugc nhac téi
8 day. Ching khodn Phu Hung (hodc chi nhanh) déi khi cé thé cé dau tu hodc céc dich vu khac hay thu hat dau tu hodc cac hoat
déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bdo cao nay. Tat ca cac y kién va du doan cé trong béo céo nay
dugc tao thanh tir cdc danh gia cta ching téi vao ngay nay va co thé thay déi khdng can bao truéc.

Cong Ty Chirng Khoan Phu Hung (PHS)

Tang 5, Toa nha Lawrence S. Ting

801 Nguyén Van Linh.,, Quan 7

Thanh phé H6 Chi Minh City, Viét nam

Phone: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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