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THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 9.200 - 13.090
Vén hoéa 580 ty dong
SL ¢b phiéu lwu hanh 50.000.000 CP
KLGD binh quén 10 ngay 36.363 CP
% s& hiru nwée ngoai 15,78%
Room nwéc ngoai 49%
Gié trj cb tirc/co phan 450
Ty l& cb te/thi gia 3,9%
Beta 0,89
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Ma giao dich: LSS Reuters: LSS.HN Bloomberg: LSS VN

Két thic quy 1/2014, doanh thu cia LSS gidm manh 26% so v&i cung ky ndm
ngodi, dat 427 ty déng. Tuy nhién do chi phi dwoc quan Ii tét, loi nhuan sau
thué cGia LSS chi gidm nhe 5%, dat 14 ty.

Quy 2 chwa c6 nhiéu cai thién trong tiéu thu dweng. Pau quy 2, lwong
hang ton kho cdia toan nganh dwéng van dang & mirc cao. Trong bdi canh do,
tiéu thu dwdng quy 2 cta LSS ciing khoéng cé téng trwdng dét bién. Dy kién,
LSS c6 thé tiéu thu khodng 22.000 tdn dwong trong quy 2. Doanh thu quy
2/2014 |an lwot dat 406 ty, gidm 18% so véi cuing ky, loi nhuan dat 10,8 ty tang
30% cung ky.

Dw b&o ca nam. Véi tinh hinh thi trwong dudng cé thé duwoc cai thién trong
nra cudi ndm 2014, BVSC dw bao LSS c6 thé tiéu thu khoang 110.000 tan
dwong trong nam 2014, tang 5% so v&i nam 2013. Doanh thu wéc tinh dat
1.726 ty, gidam 7% so v&i 2013, tuy nhién lai vay gidm va bién lgi nhuan gop
dwoc cai thién giap cho lgi nhuan wéc tinh dat 47,8 ti (tang 8% yoy).

Trai phiéu dwoc chuyén déi vao thang 10/2014. 200 ty trai phiéu clia LSS sé
dwoc chuyén ddi thanh 20 triéu cb phiéu (bang 40% lwong cb phiéu hién dang
lwu hanh) vao thang 10/2014. Diéu nay sé gop phan gidm chi phi lai vay cla
LSS nhwng lai gay ra nguy co pha lodng cd phiéu.

Khuyén nghi. Két qua kinh doanh cGa LSS trong nam 2014 du kién sé cai
thién so vé&i nam 2013 nho khau quan li chi phi dwoc nang cao, tuy nhién hiéu
qua hoat déng so v&i cac doanh nghiép mia dwéng niém yét khac van & muirc
thap. C phiéu LSS sé bj pha lodng 40% vao cudi nd&m 2014 do trai phiéu
chuyén ddi dao han, lam EPS cuta LSS dy kién giam 15% xudng 684 déng/cd
phan. V&i mirc EPS khéng hap dan, chang téi khuyén nghi NEUTRAL véi ¢
phiéu LSS, v&i mire dinh gia 11.200 déng/cé phan.

M6t sé chi tieu dw bao cda LSS

Chi s6 tai chinh Q2/2013

Doanh thu (triéu VND)  1.888.875 1.847.389 1.725.503 498.086 406.122
EBITDA (triéu VND) 183.587 239.196  252.233 161.860 64.413
EBIT (triéu VND) 140.286 142.046  128.533  38.160 33.488
LNST(triéu VND) 35.944 40.445 47.850 8.216 10.802
EPS (VND) 719 809 684 -364 798
P/E (x) 15,02 13,35 15,80 - 13,53
P/B (X) 0,39 0,43 0,42 0,43 0,42
ROA (%) 22% 2% 2% 2% 2%

ROE (%) 32% 3% 3% 3% 3%
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THONG TIN SO HIrU CHI SO TAI CHINH DY BAO

S6& hiru nha nwéc 0% Két qua kinh doanh

S& hiru nwoc ngoai 15,78% Pon vi (ty VND) 2010 2011 2012 2013 2014F

S& hivu khac 84.,22% Doanh thu 1.338 2.025 1.889 1.847 1.726
Gia von 860 1.418 1.713 1.622 1.500
Lei nhuén gbp 478 608 176 226 225

O DONG LON Doanh thu tai chinh 52 43 8 5 6
Chi phi tai chinh 28 49 95 99 82
Loi nhuan sau thué 301 413 37 42 48

Hiép hdi Mia dwdng Lam Son 19,46%

- Thanh Hoéa

CTCP PAutuphattién Tan 15,000 ~ _Bang can ddi ké toan

Thanh Bat Don vi (ty VND) 2010 2011 2012 2013 2014F

Nguyén Thi Bich Hanh 4,94% Tién & khoan twong dwong tién 463 126 128 23 56

CTCP CK Sacombank 4,68% Céc khoan dau tw TC ngén han 61 16 15 12 11
Cac khoan phai thu ngén han 418 720 483 245 282
Hang ton kho 149 200 443 395 389
Tai san c¢b dinh hitu hinh 234 875 1432 1.395 1.384
Cac khoan dau tw tai chinh dai han 113 79 62 52 74
Téng tai san 1550 2.192 2676 2.183 2.276
No ngén han 293 498 1.050 633 705
No dai han 67 288 351 249 61
Vén chil s& hivu 1.175 1.386 1.256 1.289 1.497
Tdng ngudn vén 1550 2.192 2676 2183 2276

CHi SO TAI CHIiNH
Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 22% 51% 7% -2% 7%
Tang trwdng LNST (%) 85% 37% -91% 12% 18%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 36% 30% 9% 12% 13%
Loi nhuan thuan bién (%) 23% 20% 2% 2% 3%
ROA (%) 24% 22% 2% 2% 2%
ROE (%) 33% 32% 3% 3% 4%
Chi tiéu co’ cau vén

Tbng ng/Tdng tai sén (%) 4% 21% 39% 27% 20%
Tbng ng/Tdng vén chi s& hivu (%) 5% 33% 83% 46% 30%
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan) 7.488  8.223 719 809 684
Gia tri sb sach (ddng/cd phan) 29.271 27.715 25.113 25.771 21.376
Chi tiéu dinh gia cé phiéu

P/E (1&n) 1,62 1,47 16,83 14,96 15,80
P/B (1&n) 0,41 0,44 0,48 0,47 0,51
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QUY 1/2014: DOANH THU GIAM, TON KHO TANG CAO

Nganh dwong Viét Nam van gdp nhiéu khé khan. Dau thang 4/2014, ton kho
lwong duéng ton kho tai cAc nha may, cac cong ty thwong mai thudéc VSSA
hién lén dén 650.000 tan, tdng gan 150.000 tan so v&i cung ky ndm 2013.
Trong béi canh d6, tiéu thu dwdng clia LSS ciing gap nhiéu khé khan. Két thac
quy 1/2014, doanh thu cta LSS giam manh 26% so v&i cung ky nam ngoai, dat
427 ty ddng. Tén kho thanh phdm cla cong ty gp hon 4 I1an so voi cing ky
nam ngoai

Tuy nhién do gia vén dwoc quan li tdt hon, bién loi nhuan gop dwoc cai thién
1% va chi phi i vay giam 50% so véi cung ky nén lgi nhuan sau thué cta LSS
chi gidm nhe 5%, dat 14 ty.

So sanh v&i cac doanh nghiép trong nganh, hiéu qua hoat dong ctia LSS trong
quy 1/2014 van & mirc kha thap.

So sanh chi tiéu tai chinh ctia LSS véi mét sé doanh nghiép trong nganh dwéng
trong quy 1/2014

Chi sé LSS SBT BHS NHS SEC SLS
ROE 2,90% 13,52%  5,52% 13,02%  6,53% 25,71%
ROA 151% 650%  1,64% 6,27%  2,85% 18,47%
Bién LN thuan 226% 996% 136% 897% 337% 854%
Ti sb thanh toan nhanh 0,28 0,82 0,57 0,87 0,60 0,73

Ngudn: BVSC téng hop

QUY 2/2014: DU BAO KHONG CO POT BIEN VE HOAT DPONG KINH
DOANH

Chung t6i dw bao trong quy 2 tiéu thu dwdng cha LSS sé chwa cé dot bién. Dy
kién, LSS c6 thé tiéu thu khodng 22.000 -25.000 t4n dwéng trong quy 2, gia
ban trung binh khoang 13 triéu déng/tdn. Téng doanh thu quy 2/2014 dat 406
ty, gidm 18% so vé&i cung Ky, tuy nhién bién lgi nhuan gop dy bao & mac xap xi
quy 1/2014, tang 1,5% so v&i cung ky. Chi phi tai chinh clda LSS dwgc dw bao
sé gidm tlr 25,2 ti quy 2/2013 xudng 18,7 ti trong quy 2 nay, gidp cho lgi nhuan
clia cong ty dat 10,8 ty, tang 30% cung ky.

TRIEN VONG NAM 2014: HOAN THANH KE HOACH

V& cong tac san xuét cta LSS, dén thang 4/2014, vu ép 2013/2014 cho san
lwong mia dat trén 1 triéu tan, san xuat dwoc hon 110.000 tAn dwong, dam béo
dap ¢ng nhu cau tiéu thy cha cong ty.

V& thi trwong tiéu thuy, sb liéu thdng ké cho thay tiéu thu dwdng trong thang
6/2014 tang nhanh so v&i thang 5/2014. Lwong dwéng ton tai kho cAc nha may
dén ngay 15/6/2014 la 548.940 tan, cao hon cung ky nam trwéc 56.430 tan,
twong &ng 12%. Trong khi do trong thang 5 lwong duéng tdn kho dat mirc
678.000 tan, wéc cao hon 20% cung ky. Lwong dwong tiéu thy tang, tbc do
hang tdn kho gidm manh hon da anh huwéng tich cwc dén gia dudng trong
nwéc. Gia ban dwdng thang 6 tang khodng 300 — 500 ddng/kg so véi thang
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trwde, dat 12.500-13.000 dbng/kg. Theo dy bao clia Hiép hdi mia dwong Viét
Nam, nhu c4u tiéu thu dwéng trong nwéc ndm 2014 du béo sé tang 15% so voi
nam 2013 do mét s6 doanh nghiép thwec pham ké hoach mé réng san xuét vao
ntra cudi ndm nhw Tan Hiép Phat, Orion, ca phé Bién Hoa, RedBull, CocaCola,
Nestle, Bibica.. Cu thé tai khu vuc phia Béc, Tan Hiép Phat da dwa vao si
dung nha may Ha Nam vao thang 4/2014, Coca Cola ciing khanh thanh 2 day
chuyén san xuat méi tai Ha Ndi vao thang 6/2014.

Do thj trwdng duwdng cudi ndm dy bao c6 mot sd cai thién, chiang t6i ki vong
LSS c6 thé hoan thanh dwoc ké hoach 1.615 ty doanh thu va 42 ty lgi nhuan
trwdc thué.

Dw bao két qua kinh doanh 2014 ctia LSS

Hiép hoi mia dwong Viet Nam dy bao nhu ciu tiéu thu dwdng sé tang
khoang 15%, dat 1,2 triéu tAn trong ndm 2014 do mét sb doanh nghiép
thwe phdm mé rong san xuét vao nira cudi ndm. Liy ké ca nam, ching toi
wéc tinh LSS tiéu thu khoang 110.000 tAn duéng, tang 5% so v&i ndm
ngoai. Gia ban trung binh dat khodng 14 triéu ddng/tdn. Téng doanh thu
dat dwoc khodng 1.726 ty déng.

Doanh thu 1.847| 1.726| -11 %

Trong ndm 2014, LSS dé ra nhiéu bién phap quan ly viing nguyén liéu
- 'nhdm nang cao chat lwong va gidm gia thanh. Gia thu mua mia nguyén

e e L | {00 7.5% liéu cla LSS khoang 0,9 triéu dong/tan, & mirc thép so véi trung binh
nganh la trén 1 triéu dong/tan.
Loi nhuan gop 226/ 225 0%
Doanh thu tai chinh 5 6/ 20%
Trai phiéu chuyén déi dao han vao thang 10 giap LSS gidm khoang 8 ti
Chi phi tai chinh 99 82 -17% o PN yen 4ol AN vao thang = giup Ls> giam khoang € I
dong lai vay. Lai suat cho vay giam cling gép phan lam gidm chi phi |ai.
V6i ton kho duwdng quy 1 kha Ién, LSS nhiéu kha ndng phai tang chi phi
Chi phi BH 224 30,3 350 O o0 <noauongquy LK gp el el
ban hang nham day manh tiéu thu.
Chi phi QLDN 52,8 51,4 -3%
LN sau thué 40,4 47,8 18%
EPS bj pha loang do toan bd lwong trai phiéu dwoc chuyén ddi thanh cé
EPS 809 684, -15%

phiéu
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Khuyén nghi dau tw

Chung t6i danh gia LSS va cac doanh nghiép mia dwdng néi chung van dang
g&p rat nhidéu khoé khan trong trung han do nadng lwc san xuét va gia thanh kém
canh tranh cling nhw sw méat can déi trong cung cau cua thij tredng dwong. Két
qué kinh doanh cla LSS trong ndm 2014 dw kién sé& cai thién so v&i ndm 2013
nho khau quan li chi phi dwgc nang cao, tuy nhién hiéu qua hoat déng so véi
cac doanh nghiép mia duwong niém yét khac van & murc thap. Co phiéu LSS sé
bi pha lodng 40% vao cudi ndm 2014 do trai phiéu chuyén déi dao han, lam EPS
clia LSS du kién gidam 15% xudng 684 déng/cd phan. V&i mirc EPS khong hap
dan, ching toi khuyén nghi NEUTRAL véi cb phiéu LSS, véi mic gia ky vong
khodng 11.200 déng/cé phan.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly ¢ phiéu
ctia doanh nghiép dé. Phwong phap st dung dé xac dinh gia tri ky vong la cac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong
phap so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh
chét cla cd phiéu. Ngoai ra, tam ly thj trwdng cling c6 thé anh hwéng téi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ciia BVSC dwoc xay dwng trén co s& mic tdng/giam
tuyét dbi cta gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong (rng véi cAc mirc chénh léch c6 do Ion tir thap dén cao.
Lwu y 1a cac khuyén nghi dau tw c6 thé sé thay déi vao mdi cudi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdng thap hon gia ky vong 0% - 15%
UNDERPERFORM  Gi4 ky vong thap hon gia thi trwong




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o cé&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




