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CONG TY CO PHAN MiA PUONG LAM SON

VCC)NG SUAT TANG NHUNG LOI NHUAN GIAM

B6 phan Phan tich & Tw vin diu tu

Béo céo cap nhat Q3/2012
02/11/2012

NHUNG NET CHINH

Quy 3/2012, LSS chua di vao vu san xudt méi, duong tiéu thu van 1a duong san xuét cia vu
2011-2012 nén gia von khocng 6 nhiéu thay ddi so voi quy 2/2012. Tuy nhién do gia ban
giam khién cho lgi nhuan bién quy 3/2012 wéc tinh s& giam nhe so voi Q2/2012. Doanh thu
va loi nhudn Q3/2012 udc dat 496 va 19,4 ty déng.

U San lwgng: Mac du quy 3/2012 1a mua Trung thu nhung san lugng tiéu thu cua
LSS khoéng c¢6 nhiéu bién dong, chung toi ude tinh san lwong tiéu thu vao khoang 32.000 tan,
twong duong san lugng quy 2/2012 va tang 25 % so vai quy 3/2011.

O  Gia ban: Theo t6 chirc duong thé gidi, vu mua 2012/2013 luong cung dudng sé
thira khoang 9,5 triéu tAn dudng so véi nhu cau, giy ap luc 1én gia duong trong khi nhu cu
tir cac nuée nhap khau duong chinh lai giam. Chinh vi vay, gia duong thé gi6i van dang
trong xu thé giam. Chuang t6i cho rang gia ban duong ciia LSS ciing giam nhe, gia duong
binh quan tiéu thu quy 3/2012 vao khoang 15,5 triéu dong/tan.

O  Chi phi tai chinh cao: Nha may méi di vao hoat dong tir quy 2/2012 khién toan bd
chi phi tai chinh ctia khoan vén vay dé nang cp nha may 2 s& khong dugce von hoa ma di
thiang vao chi phi tai chinh nén chi phi tai chinh ctua LSS Q3/2012 duy kién 1a 20,1 ty dong.

Trién vong 2012. Két qua kinh doanh quy 3/2012 cua LSS khong duge nhu dy kién, vi vay
chung t6i diéu chinh giam du bao két qua kinh doanh cho ndm 2012. Doanh thu va loi nhuén
sau thué ciia LSS nam 2012 duge du bao 1a 1.950 va 164 ty dong.

Khuyén nghi du tw. Gid cé phiéu LSS gidm khd manh trong thoi gian gan ddy, chii yéu do
két qua kinh doanh khéng dwoc thudn loi. Véi mike gia hién tai, c6 phiéu LSS hién dang giao
dich véi P/E 2012 la 4,3x va P/B la 0,49x, khong phai la mirc hdp dan dé dau tw ngdn han.

Tuy nhién, vé dai han, LSS van la doanh nghiép dau nganh, cé loi thé vé ciing nguyén liéu.
Gid cé phiéu hién tai kha thdp so véi két qua dinh gié DCF ctia chiing téi. Bén canh d6, LSS
la mét ¢é phiéu cé cé tire twong doi cao va on dinh. Ty 1é ¢é tirc/ thi gid hién nay vao khodng
17,8%. Vi vdy, ching téi giit nguyén khuyén nghi MUA c6 phiéu LSS véi muc tiéu ddu tir dai
han, mirc gid ky vong chiing t6i dwa ra la 32.500 dong/cé phin.

Mot s6 chi tiéu dw bao ciia LSS

Chi s6 tai chinh 2012F  Q3/2011 Q3/2012F
Doanh thu (tri¢u VND) 1338243 2.025.488  1.949.630  460.684  496.000
EBITDA (triéu VND) 460.075 618.173 403.983 154.543 100.996
EBIT (triéu VND) 423.187 564.847 278.947 141.212 69.737
Loi nhugn sau thué (tri¢uVND) 301471 411131 164233 110.612 19.422
EPS (VND) 7.490 8.223 3.285 2212 388
P/E (x) 1,87 1,70 4,26 1,70 5,10
P/B (x) 0,48 0,51 0,49 0,48 0,51
ROA (%) 23,67% 22,08% 7.31% 5,54% 1,24%
ROE (%) 32,15% 32,25% 11,75% 9,55% 1,37%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU

Gié ky vong * 32.500 VND

Gia thi truong (2/11/2012) 14.000 VND

Khoéng gia 52 tudn 14.000-30.800
Khuyén nghi MUA
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LSS 31% -18%  -33%  -48%
VNIndex 1% 3% 6% -21%
THONG TIN CO PHIEU
M cb phiéu LSS
Reuters LSS.HM
Bloomberg LSS VN
San giao dich HSX
Nganh Hang tiéu dung
Linh vuc San xut nong nghiép
Vén héa 700 ty ddng
SL ¢6 phiéu luu hanh 50.000.000 CP
KLGD binh quén 10 ngay 33.983CP
Chuyén vién phan tich
Vii Thi Mai

(84 4) 3928 8080 ext 611

vuthimai@baoviet.com.vn
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THONG TIN SO HU'U CHI SO TAI CHINH DU BAO

S& hiru nha nu6c 9,11% Két qua kinh doanh

S hitu nude ngoai 1922% BIGRIACIRA) 2009 2010 2011  2012F  2013F

S hitu khac 71.67%  Doanh thu 1.099.579 1.338.243 2.025.488 1.949.630 2.109.395
Gid vén 872.162  860.215 1.417.668 1.591.567 1.534.212

THONG TIN CO TUC Loi nhuén gop 227.417 478.028 607.820 358.063 575.183
Doanh thu tai chinh 40420  52.144  42.594 9.044  26.682

C4 tirc nim gn nhét 25%  Chi phi tai chinh (15.108) 28285 48734  70.858  67.785

Ty 18 ¢b tirc/thi gia 17,8%  Loi nhuan sau thué 163319 301471 411.131 164.233  307.579

Bang cin doi ke toan

Pon vi (triéu VND) 2009 2010 2011  2012F  2013F
Tién & khoan twong dwong tién 160.158 463299 126274 19323 21276
Céc khoan phai thu ngén han 159.197  418.018  720.038  769.206  755.352
Hang ton kho 124.490  149.241  199.672 276.440  266.478
Tai san ¢6 dinh hitu hinh 192.757 210.821  238.533  976.323  860.520
Céc khoan d4u tur tai chinh dai han 205.385  113.045  79.402  79.402  79.402
Téng tai san 997.928 1.549.880 2.191.679 2.320.578 2.377.511
No ngén han 265452  292.734 498249 497.496  491.584
No dai han 24220  66.618  287.943 382613 382922
Vén chit s¢ hitu 835.367 1.510.075 1.797.720 1.840.466 1.917.528
Téng ngudn vén 997.928 1.549.880 2.191.679 2.320.578 2.377.511
Chi sb tai chinh

Chi tiéu 2009 2010 2011 2012F 2013F
Chi tiéu ting truwéng

Téng trudng doanh thu (%) -2,8% 21,7% 51,4% -3,7% 8,2%

Tang trudng loi nhuan sau thué (%) 124,0% 84,6% 37,0% -60,1% 87,3%

Chi tiéu sinh 1o

Loi nhudn gop bién (%) 20,7%  357%  30,0%  184%  27,3%
Loi nhuan thuan bién (%) 149%  22,5%  20,3% 84%  14,6%
ROA (%) 17,5%  23,7%  22,1% 73%  132%
ROE (%) 257%  322%  322%  11,8%  21,3%
Chi tiéu co cAu von

Téng no/Tong tai san (%) 29,0%  232%  359%  37.9%  36,8%
Téng ng/Tbng vbn chi s6 hitu (%) 414%  30,6%  56,7%  61,9%  59,0%

Chi tigu trén méi co phan

EPS (ddng/c phin) 5.454 7.490 8.223 3.285 6.152

Gi4 trj s sach (ddng/cd phin) 23.136 29279 27715 28372  29.602

Bao cdo tai chinh dua trén chudan muc ké todn Viét Nam
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DU BAO KET QUA KINH DOANH Q3/2012

Quy 3/2012, LSS chua di vao vu san Xuit moi, duong tiéu thy van 1a duong san Xuét cua vu
2011-2012 nén gia von khoécng 6 nhiéu thay ddi so véi quy 2/2012. Tuy nhién do gia ban giam
khién cho loi nhuén bién quy 3/2012 udc tinh s& giam nhe so véi Q2/2012. Doanh thu va lgi
nhuén Q3/2012 udc dat 496 va 19,4 ty dong.

U San lwgng: Mic du quy 3/2012 1a mua Trung thu nhung san lugng tiéu thu ciia LSS
khong c6 nhiéu bién dong, chung t6i wdc tinh san lwong tiéu thu vao khoang 32.000
tan, tuong dwong san lugng quy 2/2012 va ting 25 % so véi quy 3/2011.

O Gia ban: Theo t6 chirc dudng thé gidi, vu muia 2012/2013 lugng cung dudng sé thira
khoang 9,5 tri¢u tan duong so v6i nhu cau, gy ap luc 1én gia dudng trong khi nhu
cau tir cac nudc nhap khau duong chinh lai giam. Chinh vi vay, gia duong thé gioi
van dang trong xu thé giam. Chung t6i cho rang gi4 ban duong cua LSS ciing giam
nhe, gia duong binh quan tiéu thu quy 3/2012 vao khoang 15,5 tridu dong/tan.

O  Chi phi tai chinh cao: Nha may méi di vao hoat dong tir quy 2/2012 khién toan b
chi phi tai chinh cta khoan vén vay dé nang cdp nha may 2 s& khong dwoc vén hoa
ma di thang vao chi phi tai chinh nén chi phi tai chinh cta LSS Q3/2012 du kién 1a
20,1 ty dong.

Du bio két qua kinh doanh Q3/2012 ciia LSS

Chi tiéu Q3/2011 Q3/2012E % thay ddi Liiy ké 2011 Liiy ké 2012E % thay ddi
Doanh thu (triéu ddng) 460.859  496.000 7.6%  1.454.910 1.638.589 12.6%
LNST (triéu dong) 111.347 19.422 -82.6% 298.410 82.618 -72.3%

Nguén: LSS, BVSC wéc tinh
TRIEN VONG NAM 2012

Két qua kinh doanh quy 3 quy diu nim 2012 cta LSS khéng duoc nhu du kién, vi vay ching
t6i giam du bao két qua kinh doanh cho niam 2012. Doanh thu va lgi nhuan sau thué cia LSS
niam 2012 dugc dy bao & murc 13 1.950 va 164 ty ddng. Nam 2012, hoat dong kinh doanh cua
LSS gip nhiéu khé khin do gia ban dwdng giam, trong khi chi phi san xuit tang do gia thu
mua mia & mirc cao, nha may 2 di vao hoat dong mudn lam chir duong giam va chi phi khiu
hao tang.

Du bio két qua kinh doanh 2012 ciia LSS
Chi tiéu 2011 2012 % Co s6 du bao

Doanh thu 2,025 1.950 -3,7% San lwong. Lugng duong san xuat vu 2011/2012 udc dat 86.900 tan, giam khoang 3% so voi
vu mia 2010/2011. San Iuwong duong ti€u thu trong nam 2012 (75% san lugng la cua nién vu
2011/2012 va 25% ctia nién vu 2012/2013) ude dat 90.981 tan.
Gia dwong. Gia duong thé giéi van dang trong xu thé giam véi nhing thong tin tich cyc tir
ngudn cung. Pudng san xuét trong nudc ciing dap ng di nhu ciu trong khi dudng nhap lau
tran lan khién cho gia ban dudng trong nude giam.Gia ban dudng binh quan ciia LSS duoc du
bao & muc 15,7 triéu déng/tén.

Gid vén 1.418 1.592 12,3% Gia thu mua mia. LSS tinh gi4 mia cho nguoi nong dan dua trén gia duong tai thoi diém dau
mdi nién vu (bit dau tir cudi quy 3 nam nay va két thuc vao dau quy 2 nam sau). Gia duong
RS trung binh trong quy 2/2011cao hon khoang 5% so v&i quy 2/2012 trong khi d6 khoang
75% luong mia san xuat trong nam 2012 dén tir nién vu 2011/2012 nén mic du gia mia nién
vu 2012/2013 giam, gia thu mua mia binh quan ciia LSS nim 2012 van & muc cao, khoang
1,1 triéu dong/tan.

Ting chi phi khiu hao. Nha may 2 di vao hoat dong dau thang 3/2012 véi téng cong suit
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8.000 tan mia ngay (nang cap tir nha may cii véi cong suat 4.500 tan mia/ngdy), tong chi phi
dau tu ciia nha may méi 1a khoang 800 ty dong, vi vay chi phi khdu hao wdc tinh s& ting
khoang 60 ty dong so véi nam 2011.

Loi nhuén gop 608 358 -41,1% Loi nhuan gop giam manh do gia ban dudng giam trong khi gia von tang do chi phi mua mia
tang, chir duong thap va chi phi khau hao ting.

Doanh thu TC 43 9 -78,8% Giam do i suat huy dong tién giri VND giam va tién chuyén sang dau tu vao TSCD

Chi phi tai chinh 49 71 45,4% Chi phi tai chinh ting do ting chi phi 13i vay khong con dugc von hoa.

LN trude thué 516 208 -59,7%

LN sau thué 411 164 -60,1% Theo Nghi quyét 13/NQ-CP, LSS la doanh nghiép sir dung nhiéu lao dong trong linh vurc ché
bién nong san nén dwoc giam 30% thué TNDN nam 2012.

EPS 8.223 3.285 -60,1%

KHUYEN NGHI PAU TU

Gid c6 phiéu LSS giam kha manh trong thoi gian gan ddy, chii yéu do két qud kinh doanh
khong dwoc thudn loi. Voi mic gia hién tai, c6 phiéu LSS hién dang giao dich voi P/E 2012 la
4,3x va P/B la 0,49x, khong phdi la mike hdp dan dé dau tw ngdan han.

Tuy nhién, vé dai han, LSS van la doanh nghiép dau nganh, c6 loi thé vé cing nguyén liéu. Gid
6 phiéu hién tai khd thdp so véi két qua dinh gia DCF ciia chiing téi. Bén canh do, LSS la mot
6 phiéu cé cé tire twong doi cao va on dinh. Ty 1é cé tire/ thi gid hién nay vao khodng 17,8%.

Vi vdy, ching téi giit nguyén khuyén nghi MUA cé phiéu LSS véi muc tiéu dau tw dai han, mirc

gid ky vong chiing i dwa ra la 32.500 dong/cé phan.
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THUYET MINH BAO CAO

Gia ky vong. La muc danh gid cta chuyén vién dya trén phén tich hoat dong kinh doanh cia
doanh nghiép, cac yéu tb vé tiém ning, trién vong phat trién, cic rui ro ma doanh nghiép co6 thé
gap phai dé xac dinh gia tri hop 1y ¢b phiéu ctua doanh nghiép d6. Phuong phap st dung dé xac
dinh gia tri ky vong 1a cac phwong phap duoc sir dung rong rai nhu: phuong phap chiét khau
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dwa vao tai san NAV; phuong phap so
sanh dua trén nhiéu chi s6 (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phap
nao tiy thugc vao timg nganh, doanh nghiép, tinh chét ciia ¢ phiéu. Ngoai ra, tam 1y thi
trudng ciing 6 thé anh hudng t6i viée xac dinh gia muc tiéu ciia ¢d phiéu.

Panh gia trién vong.La mirc du bo vé tuong lai ciia doanh nghiép tuong timg véi cac khoang
thoi gian khac nhau. Cac ky hiéu di kém cung cip thong tin vé mit dinh lwong doanh nghiép

d6 s€ tang trudng nhanh hay cham, & mirc d9 nao.

Giai thich ky hi¢u

Biéu twong
L 4 Loi nhuan dy bao giam manh trén 30%
A Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuan du bao bién dong trong bién do +5%
7 Loi nhuan dy bao ting nhe trong khoang tir 15-30%
1 Loi nhuan dy béo ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xdy dung trén co s& muc ting/giam tuyét dbi cia gia
cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi duge BVSC sir dung tuong tmg véi cac
mirc chénh 1éch ¢6 do 16n tir thip dén cao. Luu v 1a cac khuyén nghi dau tu co thé s& thay doi
vao mdi cudi quy sau khi BVSC thuc hién dénh gié lai doanh nghiép.

Cic mirc kKhuyén nghi

Khuyén nghi  Pinh nghia ‘
MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gia thi truong tir 15-30%

NAM GIU Gia ky vong khong cao hon va ciing khong thap hon 15% gié thi truong
BAN Gia ky vong thip hon gia thi truong tir 15-30%

BANMANH  Gia ky vong thap hon gia thi truong 30%




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin duogc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,

danh gia trong bdo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

Béo cdo chi nhdm muc tiéu cung cip théng tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giit ching kho4n. Nguoi doc chi nén sir

dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC c6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU
Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Vii Thi Mai vuthimai@baoviet.com.vn Luu Véan Luong luuvanluong@baoviet.com.vn




