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' CONG TY CO PHAN MiA PUONG LAM SON

b LOINHUAN 2013 KHA QUAN NHO PUA VAO VAN HANH NHA MAY MOI

Bo phén Phan tich & Tw véin dau tu

B4o c4o cap nhat Q4/2012
07/02/2013

NHUNG NET CHINH

Du bio két qua kinh doanh Q4/2012. Quy 4/2012 gi4 duong giam thap hon quy 3/2012,
chi con khoang 14.400 ddng/kg (di bao gdm VAT) nén két qua kinh doanh quy 4/2012 du
kién khong kha quan. Chung t6i du bio doanh thu va lgi nhuén sau thué cta LSS 1a 477 va
10,3 ty ddng, giam 18% vé& doanh thu va 91% vé loi nhuan so voi cing ky nam 2011. Nhu
vay, lity ké ca nim 2012, theo du bao ciia chung t6i, LSS s& dat 1.845 ty déng doanh thu va
87 ty ddng loi nhuén sau thué, giam 9% vé doanh thu va giam 79% vé lgi nhuan so voi ndm
2011.

Trién vong 2013. Nam 2013, LSS c6 thé c6 két qua kha quan hon nim 2012 do hoat dong
on dinh cta nha may 2. Nam 2012, LSS dua nha may 2 vao hoat dong cham so vai tién do,
didu nay khién cong tic thu mua mia chim, qua thoi gian thu hoach tét nhit ciia ciy mia lam
chir dwong giam manh (chi con hon 80% mirc binh thuong) lam ting gia thanh san xuét
dudng. Bén canh d6, trong nim 2012, viéc nha may 2 cham di vao hoat dong ciing khién ty
16 duong RE (c6 gia ban cao) & mirc thap. Nam 2013, nha may 2 di di vao hoat dong 6n dinh
nénduy kién két qua kinh doanh cua LSS s& kha quan hon nim 2012. Chiing t6i dy bao doanh
thu va LNST nam 2013 cua LSS tuong ng dat 2.154 va 130 ty dong.

Khuyén nghi dau tw. Nam 2013, nha mdy 2 hoan thanh di vao hoat dong on dinh khién két
qua kinh doanh ciia LSS woc tinh sé dat mirc kha quan hon nam 2012. Bén canh do, véi két
qua kinh doanh nam 2012 khéng tot, cé phiéu LSS di giam manh vé mirc thap nhdt trong
vong 3 nam. Véi mire gia hién nay, ¢é phiéu LSS dinh gid twong doi ré véi P/B 2013 la 0,52

lan.

Vé dai han, LSS van la doanh nghiép dau nganh, c6 loi thé vé cing nguyén lidu. Gid c6
phiéu hién tai kha ré so véi két qua dinh gid DCF ciia chiing t6i. Bén canh dé, LSS la mét c6
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phiéu 6 6 tire twong déi cao va on dinh. T Y l¢ 6 tirc/ thi gia hién nay vao khodang 17,8%. LSS 9,5% 0% 13.8% -28,5%
Vi vy, ching toi giir nguyén khuyén nghi MUA c6 phiéu LSS véi muc tiéu dau tw dai hgn, ~ VNIndex  17,1% 12.8% 28,6%  16,0%
mike gid ky vong chiing t6i dwa ra la 23.200déng/cé phan.
Mt s6 chi tiéu du bdo ciia LSS THONG TIN CO PHIEU
Chi s6 tai chinh 2010 2011 2012F  Q4/2011 Q4/2012F [ERYCRI T LSS
Doanh thu (tri¢u VND) 1.338.243 2025488 1845651 583880 477250  Reuters LSS.HM
EBITDA (triéu VND) 460.075  618.173 332554 154543 83.139  Dloomberg LSS VN
EBIT (triéu VND) 423187 564847 188441 564847  47.110  omgiaodich Hsx
Loi nhugn sau thué (triguVND) 301471 41131 86584 117746 10277 oo {Hang ticu ding
EPS (VND) 7.490 8.223 1.732 2.355 206 Ufjh b Sin it nine ngh\iép
Vén hoa 700 ty ddng
P/E (x) 1,99 1,81 8,60 —
P/B (x) 051 0.54 0.53 SL ¢6 phiéu luu hanh 50.000.000 CP
’ B g KLGD binh quan 10 ngay 33.983CP
ROA (%) 23,67%  22,08% 3.71% 5,15% 0.41%
ROE (%) 32,15% 32,25% 6,23% 9,15% 0,73% Chuyén vién phan tich
Vii Thi Mai

Vui 1ong doc ki khuyén nghi va cic thuyét minh tai trang cubi ctia bao céo nay

(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

S6 hitu nha nude 9,11% Két quéa kinh doanh

S¢ hiru nude ngoai Lo 72 Don vi (tricu VND) 2009 2010 2011  2012F  2013F

S¢ hiru khac 71.67%  Doanh thu 1.099.579 1.338.243 2.025.488 1.845.651 2.153.735
Gia vén 872.162  860.215 1.417.668 1.597.906 1.798.508

THONG TIN CO TUC Loi nhudn gdp 227417 478.028 607.820 247.746 355227
Doanh thu tai chinh 40420  52.144 42594 15968  39.146

Cb tirc nim gan nhét 25%  Chi phi tai chinh (15.108) 28285 48734  74.895  99.042

Ty 18 ¢b tirc/thi gia 17,8%  Loi nhuan sau thué 163319 301471 411.131  86.584 129.170

|

Bing cin d6i ké toin

Pon vi (triéu VND) 2009 2010 2011 2012F 2013F
Tién & khoan tuong duong tién 160.158 463299  126.274 18.995 32.349
Céc khoan phai thu ngén han 159.197 418.018  720.038 765.533  866.243
Hang tén kho 124.490 149241  199.672 277.541 312.384
Tai san cb dinh hitu hinh 192757 210.821  238.533  855.246  711.628
Céc khoan dAu tir tai chinh dai han 205385 113.045 79.402  79.402 79.402
Téng tai sin 997.928 1.549.880 2.191.679 2.501.258 2.535.474
No ngfm han 265452  292.734  498.249 494231  554.253
No dai han 24220  66.618 287943 582412 530.091
Vén chit so hitu 835.367 1.510.075 1.797.720 1.820.945 1.853.560
Téng ngudn vén 997.928 1.549.880 2.191.679 2.501.258 2.535.474
Chi s6 tai chinh

Chi tiéu 2009 2010 2011 2012F 2013F

Chi tiéu tang truéng
Téang truong doanh thu (%) -2,8% 21,7% 51,4% -8,9% 16,7%
Tang truéng loi nhuan sau thué (%) 124,0% 84,6% 37,0%  -78,9% 49,2%

Chi tiéu sinh 1oi

Loi nhuan gop bién (%) 20,7%  357%  30,0%  134%  16,5%
Loi nhuan thudn bién (%) 149%  22,5%  20,3% 4,7% 6,0%
ROA (%) 17,5%  23,7%  22,1% 3,7% 5,2%
ROE (%) 257%  322%  322% 6,2% 9,1%
Chi tiéu co ciu vén

Téng ng/Tdng tai san (%) 29,0%  232%  359%  43.0%  42,9%
Téng ng/Tdng vbn chu sé hitu (%) 41,4% 30,6% 56,7% 76,6%  75,8%
Chi tiéu trén mdi ¢ phin

EPS (ddng/cd phén) 5.454 7.490 8.223 1.732 2.583
Gié tri sb sach (ddng/cd phin) 23.136 29279 27715  28.061 = 28578

Bdo cdo tai chinh duwa trén chudn muc ké toan Viét Nam
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DU BAO KET QUA KINH DOANH Q4/2012

Quy 4/2012 gia dwong giam thap hon quy 3/2012 nén két qua kinh doanh duy kién khong kha
quan. Chung t6i dyu bao doanh thu va loi nhuan sau thué ciia LSS 1an luot dat 477 va 10,3 ty
ddng, giam 18% vé doanh thu va 91% vé& loi nhuan so vdi cing ky nam 2011. Lity ké ca nam
2012, LSS dat 1.845 ty dong doanh thu va 87 ty ddng loi nhudn sau thué, giam tuong tmg 9%
va 79% so v&i nam 2011.

O San lrgng: Quy 4/2012 1a vy Tét nén ching t6i wdc tinh san lwong tiéu thu cia cong
ty ting cao, dat khoang 34.000 tin tang 50 % so v6i quy 3/2012.

O  Gia ban:gia duong van tiép tuc xu thé giam gia do anh huéng cia gia duong thé gioi
va tinh trang du cung trong nuéc. Chung t6i cho ring gia ban dudng cua LSS ciing
giam nhe, gia dudong binh quén tiéu thy quy 4/2012 vao khoang 14.400 triéu dong/tan
(d3 bao gdbm VAT)

Du bio két qué kinh doanh Q4/2012 ciia LSS

Chi tiéu Q4/2011 Q4/2012E % thay ddi Liiy ké 2011 Liiy ké 2012E % thay ddi
Doanh thu (triéu ddng) 583.880  477.250 -18,3%  2.025.682 1.845.651 -8,9%
LNST (triéu dong) 117.746 10.277 91,3% 411.131 86.584 -78,9%

Nguén: LSS, BVSC wéc tinh
TRIEN VONG NAM 2013

Niam 2013, LSS ¢6 thé c6 két qua kha quan hon nam 2012 do hoat dong 6n dinh ciia nha may
2. Nam 2012, LSS dua nha may 2 vao hoat dong chim so véi tién d6, diéu nay khién cong tac
thu mua mia cham, qua thoi gian thu hoach tét nhét ciia ciy mia lam chit dwong giam manh
(chi con hon 80% mirc binh thuong) 1am ting gi4 thanh san xuat dudng. Bén canh do6, trong
nam 2012, viéc nha may 2 cham di vao hoat dong ciing khién ty 18 duong RE (c6 gia ban cao)
& murc thdp. Nam 2013, nha may 2 da di vao hoat dong 6n dinh nén dy kién két qua kinh
doanh cua LSS sé& kh& quan hon ndm 2012. Chung t6i udc tinh doanh thu va LNST nam 2013
ctia LSS twong tmg dat 2.154 va 129 ty dong.

Du bio két qua kinh doanh 2013 ciia LSS
Chi tiéu 2012 2013 % Co'sé dw bio

Doanh thu 1.846  2.154 16,7% San lwgng. Lugng duong san xuat vy 2012/2013 wéc dat 101.000 tén, ting khoang 11% so

v6i vu mia 2011/2012. San lugng duong tiéu thu trong nam 2013 (75% san luong la cta nién
vu 2012/2013 va 25% cta nién vu 2013/2014) wde dat 101.400 thn.
Gia dwong. Gia duong thé gidi van dang trong xu thé giam véi nhimg thong tin tich cuc tir
ngudn cung. Puong san xuét trong nude ciing dap ung di nhu ciu trong khi duong nhap lau
tran lan khién cho gi4 ban dudng trong nudc giam.Gia ban dwdng binh quan cia LSS nam
2013 dugc dy baod mirc 14,5 triéu dong/tén.

Gia vén 1598 1.799 12,6% Gia mia vu 2012/2013 dugc tinh theo gia dudng vao cubi quy 3/2012, thip hon khoang 7% so
v6i cubi quy 3/2011 nén gia thu mua mia ciing thip hon khoang 5% so véi gi thu mua mia
ctia vy 2011/2012. Tuy nhién, gia v6n san xuét ctia nam 2013 tang do phén ting san luong 16n
hon nhiéu so v6i mirc giam ciia gia thu mua mia.

Loi nhuén gdp 248 355 43,4%
Doanh thu TC 16 39 145,2%
. . Chi phi tai chinh ting do tang chi phi l4i vay khéng con dugc von hoa va khoan 1di vay tir trai
Chi phi tai chinh 75 99 32,2% hié
phiéu.
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LN trude thué 114 173 52.2%
LN sau thué 87 129 49,2%.
EPS 1.732  2.583 49,2%
KHUYEN NGHI PAU TU

Nam 2013, nha mdy 2 hodn thanh di vao hoat dong on dinh khién két qua kinh doanh ciia LSS
woe tinh sé dat mirc kha quan hon nam 2012. Bén canh @6, do két qua kinh doanh nam 2012
khéng tot, ¢é phiéu LSS da giam manh vé mirc thap nhdt trong vong 3 nam tré lai ddy. Véi
mike gid hién tai, cé phiéu LSS dinh gid twong déi ré véi P/B 2013 1a 0,52 lan.

Vé dai han, LSS van la doanh nghiép dau nganh, cé loi thé vé cing nguyén liéu. Gid cé phiéu
hién tai kha ré so voi két qua dinh gia DCF ciia ching téi. Bén canh @6, LSS la mét ¢6 phiéu
6 ¢6 tirc tiong doi cao va on dinh. Ty 1é ¢6 tirc/ thi gid hién nay vao khodng 17,8%. Vi vy,
chiing t6i gii nguyén khuyén nghi MUA c6 phiéu LSS véi muc tiéu dau tr dai han, mire gia ky

vong chiing t6i dwa ra la 23.200déng/cé phan..
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THUYET MINH BAO CAO

Gia ky vong. La mic danh gia cta chuyén vién dua trén phan tich hoat dong kinh doanh cua
doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac riii ro ma doanh nghiép c6 thé
gap phai dé xac dinh gia tri hop 1y ¢6 phiéu ctia doanh nghiép d6. Phuong phép sir dung dé xac
dinh gi4 tri ky vong 1a cic phuwong phap dugc sir dung rong rii nhu: phwong phéap chiét khiu
dong tién (FCFE, FCFF, DDM); phuong phap dinh gia dya vao tai san NAV; phuong phap so
sanh dya trén nhiéu chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p dung phuong phép
nao tuy thudc vao ting nganh, doanh nghiép, tinh chét cia cb phiéu. Ngoai ra, tam 1y thi
truong ciing c6 thé anh hudng t6i viée xac dinh gia myc tiéu cia ¢d phiéu.

Panh gia trién vong.La muc du bio vé tuong lai ciia doanh nghiép twong tng vé6i cac khoang
thoi gian khac nhau. Céac ky hiéu di kém cung cép thong tin vé mat dinh lwong doanh nghiép
do6 s€ tang trudng nhanh hay cham, & mtc d6 nao.

Giai thich ky hi¢u

Biéu twgng Y
4 Loi nhuan dy bao giam manh trén 30%
Y] Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuén du béo bién dong trong bién d6 +5%
¥ Loi nhuan du bao tang nhe trong khoang tir 15-30%
1 Loi nhuan dy bao ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dwoc xdy dung trén co s& mic ting/giam tuyét ddi cia gia
¢b phiéu dé dat t6i gia ky vong, c6 5 mirc khuyén nghi duoc BVSC st dung tuong tng véi cic
murc chénh 1éch c¢6 d6 16n tir thdp dén cao. Luu ¥ 1a cac khuyén nghi du tu c6 thé s& thay ddi
vao mdi cubi quy sau khi BVSC thuc hién d4anh gia lai doanh nghiép.

Cic mirc khuyén nghi

Khuyén nghi  Pinh nghia

MUA MANH  Gia ky vong cao hon gia thi truong 30%

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

NAM GIU Gi4 ky vong khong cao hon va ciing khong thip hon 15% gi4 thi truong
BAN Gi4 ky vong thip hon gia thi truong tir 15-30%

BAN MANH  Gia ky vong thap hon gié thi truong 30%




KHUYEN CAO SU DUNG

T4t ca nhitng thong tin néu trong bao cdo nay di dugc xem xét cin trong, tuy nhién Céng ty Cé phan Chirng khoan Bao Viét (BVSC) khéng
chiu bt ky mét trach nhiém nao dbi voi tinh chinh x4c cua nhitng théng tin dugce d& cap dén trong béo cao nay. Cic quan diém, nhan dinh,
danh gi4 trong bao cao nay 1a quan diém ca nhén cia cac chuyén vién phan tich ma khéng dai dién cho quan diém ciia BVSC.

B4o c4o chi nhim muc tiéu cung cip thong tin ma khéng ham ¥ khuyén ngudi doc mua, ban hay nim giit chung khoan. Ngudi doc chi nén sir
dung béo c4o phan tich nay nhu mét ngudn thong tin tham khéo.

BVSC c6 thé ¢ nhitng hoat dong hop tac kinh doanh vdi cac déi twong duoc dé cap dén trong bao cdo nay. Ngudi doc cin lwu ¥ ring BVSC

¢6 thé c6 nhitng xung dot loi ich dbi véi cac nha dau tu khi thue hién bao cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimg khoan Bao Viét
Dia chi tru s& chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhénh: Tng 8, 233 Bdng Khéi, Quén 1, Tp. H5 Chi Minh

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

Chuyén vién phén tich: Chiu trach nhiém néi dung:

Vi Thi Mai vuthimai@baoviet.com.vn Luu Vién Luong luuvanluong@baoviet.com.vn




