Ngay 22/01/2010

Gia déng clra 44,900
P/E 2010 9.97
Gia myc tiéu 56,000
San pham chinh Duong
Vén diéu 1¢ (ty VND) 300
Vén héa thi truong (ty VND) | 1,262.4
S¢ hitu nude ngodi (%) 7.26
S¢ hitu cua nha nuée (%) 12.1
Ty 18 HDQT (%) 5
Khuyén nghij gan nhat

5 Gia dong clra tai B
i | "oy |

Co cAu doanh thu
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Cén, 16%

Buong, 78%

So sanh c6 phiéu véi thi truomg

mLSs: 45.00

‘mHOSTC: 534,45
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BAO CAO CONG TY CO PHAN MiA PUONG LAM SON

CONG TY CO PHAN MiA DPUONG
LAM SON

Tén cong ty

z
A

Khuyén nghi dau tu

Cong ty ¢ phin mia dudng Lam Son (Lusaco) 1a cong ty san xut duong
I6n nhét Viét Nam v6i san luong san xudt chiém 9% thj truong mia duong noi
duong. Lasuco co di¢n tich trong mia twong dél 6n dinh 15,000- 16,000 ha
trong 5 nam hen cung cap binh quan 120,000 tan duong/nam. Hién c6 2 nha
may vai cong sut thiét ké 7,000 tn/ ngdy, dung thir 3 vé cong Suat .

Nam 2009, mic di nén kinh té gap nhiéu kho khan, nhung Lasuco van c¢6
mét nam kinh doanh khé hiéu qua. Doanh thu nim 2009 dat 1,103.2 ty dong,
bang 97.5% so véi cling ky nam 2008, hoan thanh 110.32% ké hoach. Loi
nhuan trude thué dat 212.6 ty dong tang 116.9% so véi cung ky ndm 2008 va
dat 223.8% ké hoach loi nhuan trudc thué.

EPS ndm 2009 cua Lasuco 1a 5,376 ddng va EPS du phéng 2010 vao
khoang 4,500 ddng. Chling tdi kién nghi nha diu tu chon mirc gia hop ly dé
mua vao va ban ra & mirc gia muc tiéu 56,000 ddng, twong tmg véi muc P/E
vao khoang 12x.

Nhirng diém chu y

> Nganh mia dwong vén cOn co hji phdt trién.

> Lusaco la cong ty sdn xudt dwong I6n nhit Vigt Nam vdi sin
lwong sdin xuat chiem 9% thj trwong mia dwong Viét Nam.

> Vung nguyén ligu én dinh 15,000- 16,000 ha, ddy la thé
Manh ciia doanh nghiép.

> Doanh thu nam 2009, LSS dat 1,103.2 1y dong bing 97.5%
S0 Vi cung Ky nam 2008, lgi nhudn truwéce thué dat 212.6 ty dong
ting 116.9% so voi cung Ky nam 2008.

Doanh thu (tri¢u dong) 206,344 375,179 252,882 186,654 288,527 1,103,242 1,356,601
Tang trudng -21.25% 38.59% 19.67%  -47.76%  39.83% = -2.52%  22.96%
Ty 1€ loi nhuan gop trén doanh thu 11.35% 20.42% 23.14% 27.25%  14.16%  20.56%  16.60%
Ty 1¢ loi nhuan thuan trén doanh thu 5.06% 15.00% 18.36% 21.77%  24.49%  19.39%  13.40%
Loi nhun trude thué (tri¢u ddng) 11,350 56,318 46,825 41232 68,228 212,603 184,538
Loi nhuan sau thué (tri¢u dong) 9,687 43,413 36,028 31,198 53,255 163,804 138,404
Tang trudng -76.24% 45.06% 45.23% 4580% 449.76% 124.76% -15.55%
EPS (Pong) 316 1,390 1,191 1,028 1,767 5376 4,597
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CAC DPIEM CHINH

Tén cong ty : Cong ty c6 phan mia duong Lam Son
Ma giao dich: LSS - San giao dich: HOSE
Tén viet tat : Lasuco

Dia chi : Thi trAn Lam Son- huyén Tho Xuéan- tinh Thanh Héa
DPién thoai : (84-373) 834091
Website : www.lasuco.com.vn

1. Téng quan nganh mia dwong:

Nganh mia dwong van con

L e G Nganh mia dudng 12 nganh hang tiéu ding thiét yéu vi vdy c6 tinh tang truong 6n dinh mic
co hoi phat trién.

du nén kinh t& con gap nhiu kho khin, va c6 kha ning ting truéng cao khi nén kinh té hoi
phuc. Thi trudng Viét Nam duge danh gia 1a c6 nhidu tiém ning do mirc tiéu thy duong
binh quan vin ¢ mirc thip (15kg/ngudi/mam so voi muc trung binh thé gigi 22
kg/ngudi/nam)

Cong sudt cac nha may( tan/ngay)

Tdng san luong san xuit cac nim vira qua & muc 1 triéu tan dudng/nam, trong khi nhu cau
tiéu thy lai & mic 1.3 — 1.4 tri¢u tan/ndm. Binh quan moi ndm nudc ta thieu khoang
300,000- 400,000 tan duong/ nam.

Hién tai co 40 doanh nghiép hoat dong trong nganh mia duong véi tong cong suat 1a
105,750 tan mia/ngay. LSS dimg thir 3 ve cong suat thiét ké, tuy nhién lai la doanh nghiép

T

vl Gt iom s s e | dimg dAu ca nuée ve san lugng mia va san lugng duong do c6 ngudn nguyén liéu 6n dinh
(dién tich trong mia: 15,000- 16,000 ha).
Thi phan nganh mia diing Nam 2009, gia dudng thé gidi c6 su bién dong manh, sau khi giam khoang 30% tir thang

9/2008 dén thang 1/2009 do tac dong cua khung hoang kinh té, gi&4 duong tang 200%. Tu

thang 1/2009 cho dén nay do thoi tiét xau 1am mit mia mia dwong & Brazil va An bo. Vu

mia duong 2009 — 1010 ndy wdc tinh thé gidi s& thiéu hut khoang 13.5 triéu tin dudng.
o Nhidu nu6e thong bao s& nhap khiu duong trong thoi gian t6i, nhu Pakistan cho biét s& m&

thau 150,000 tan dudng vao ngay 6/2/2010, Indonesia nim nay s& phai nhap khau 414,500
i sty ke Vit Km0 Lon tan duong,... Nhu cdu nhap khau duong ting s& con ddy gia duong 1én nira.

m Boubon Tay Ninh @ Lam Son

Clesam  aNar Biéu dd gia duong thé gidi nam 2008 - 2009
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V6i thyc trang ndy, nhiing cong ty san xuit duong néu phat trién dugc ngudn nguyén liéu
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Hoat dong kinh Doanh
chinh cua LSS la san xuat
duong va con.

Dién tich trong mia cua
Lasuco twong doi on dinh

15,000- 16,000 ha.

Nhin chung tinh hinh tai
chinh cia LSS kha tot,
ngoai trir ty 1é dau tw tai
chinh dai han kha cao.

Tang truréng doanh thu- lgi nhugn

"o
o B 88888 8

BAO CAO CONG TY CO PHAN MiA PUONG LAM SON

6n dinh s& c6 uu thé trong viée tang truong doanh thu va loi nhuan. Pay ¢6 thé 1a co s& cho
viéc xem xét du tu vao cac c¢d phiéu duong vao thoi diém hién tai.

Do bt loi vé gia thanh san xuét, gia ban san phidm dudng trong nude thudng cao hon so
v6i duong thé gii nén nganh mia duong dang duge nha nude bao ho kha manh. Nhung ké
tir ndm 2010, thué nhap khiu theo cam két CEPT/AFTA duoc diéu chinh tir 10% xudng
cOn 5%, dong thoi han ngach nhap khéu ciing s& dan dan dugc x6a bo theo cam két WTO
s& dem lai canh tranh rat 16n cho nganh mia duong Viét Nam.

2. San phim, thi truwdng va cong suat san xuit:

Hoat dong kinh doanh chinh cia LSS la san xuit duong bao gém dudong RS, RE, duong
vang va san xudt con tir san phidm phu mét ri trong qua trinh ép mia. Puong chiém khoang
78% trong co ciu doanh thu cta cong ty, cdn chiém 16% va 6% con lai |4 tir nhitng hoat
dong khac (cung cap giéng cay va Sira tiét triing).

San phim ciia LSS cha yéu tiéu dung trong nu6e, khach hang Ia nhitng doanh nghiép san
Xuat banh keo, nudc giai khat... va kinh doanh thuong mai.

Hién LSS c6 2 nha may san xudt duong véi cong sudt thiét k& 7,000 tin/ ngdy, 2 nha may
san xudt con véi cong suat 27 triéu 1it/ nam va 1 nha may ché bién sta.

3. Vung nquyén liéu:

Vang nguyén liéu 6n dinh 15,000- 16,000 ha, day la thé manh cua doanh nghiép.

Dién tich 16.144 15.235 15.292 15.590 15.050
San luong Tén 945.832 707.254 949.066 1.117.804 692.737
Nang suat  Tan/ha 58,59 46,42 62,06 717 46

Binh quan ning sudt 5 nién vu tir 2004 — 2009 dat 57 tan/ha. Nién vy 2008 - 2009 ning
suét thap vi gia phan bon ting cao va thoi tiét khic nghiét. Nién vy 2009 - 2010 ky vong s&
kha quan hon v&i nhitng chinh sach wu dai (hd trg phin bon, tién...) tir phia doanh nghiép
d6i v6i ngudi dan trong mia. Nién vy 2010 - 2011 Lasuco dy kién s& tang 2,000 ha dién
tich trong mia tir d6 gilip cong ty ting san lugng mia nguyén lidu tir 750,000 tan 1én
khoang 1.1 triéu tan trong nién vy ti.

Vu mia dudng cia LSS bit dau tir thang 11 va két thic vao thing 4 nim sau
4. Tinh hinh tai chinh:

Téc ¢ tang trudng doanh thu kha tét, mic du nién vu duong 2008 - 2009 6 ning suat mia
thap (692,737 tan mia) nhung nién vu 2007 - 2008 lai c6 ndng suat cao ( 1,117,804 tan
mia) nén van dam bao toc d6 tang trudng doanh thu 18.9% nam 2008 so v&i nam 2007.

Loi nhuan gop va lgi nhuin hoat dong san xuét kinh doanh ¢ mirc tuong dbi én dinh qua
cac nam (giai doan 2004 - 2008). L¢i nhuan gdp cua coéng ty duy tri & muic 18 - 23%. Loi
nhuén hoat dong kinh doanh ¢ mirc 10 - 13%.

Ty 1€ no nam 2008 la 31.8 %, giam 3% so v6i ndm 2007, von chu so hiru ( 653 ty ddng)
chiém 64.7% tong ngudn vén.

Tai san ¢6 dinh cua cong ty phan 16n da dugc khiu hao, trong nhitng nam téi khi chi phi
khiu hao thap, gia thanh s& ha, giup doanh nghiép ¢6 kha ning canh tranh véi cac ddi thu
trong nganh va duong nhap lau.

Diéu dang chu ¥ 1a dau tu tai chinh cta cong ty chiém 26% tong tai san, ty 18 ndy kha cao
S0 Vi qui md cua cong ty. Nhimg khoan trich 1ap du phong s& anh huong rat 16n dén loi
nhuén cta cong ty.
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Gia tri dau tu tai chinh dai han

) Gia tri dau tu

Ty dong (1/1/2009)
Sacomreal 78.6
VEM-VF4 30.45
CCQDT Vietnam Tiger Fund 30.3
Bao hiém Vién Pong 23.14
Vietcombanhk 21.26
Cong ty Bao hiém Viét Nam 17.6
Khac 17.69
Tong cong 219.12
Dy phong 59.1
Gia tri diu tw rong 160.02

Két qua kinh doanh 2009 cta LSS kha tét. Lily ké ca nam 2009, LSS dat 1,103.2 ty dong
tong doanh thu, bang 97.5% so va&i cung ky nam 2008 va da hoan thanh 110.32% ké hoach.

Loi nhuan truée thué nam 2009, cong ty dat 212.6 ty dong, ting 116.9% so véi cling ky
nam 2008 va dat 223.8% ké hoach. Sau khi trir di cac khoan chi phi thué thu nhap doanh
nghiép va loi nhudn cia ¢ dong thiéu sd, tong LNST ca nam 2009 cua LSS dat 158.6 ty
dong. Loi nhuan ting cao mot phan do khoan hoan nhap du phong diu tu tai chinh (udc
doan 40 ty) vao qui 1\V/2009.

Du kién 2010, LSS dat 1,356 ty ddng doanh thu, ting 22% so v6i 2008. Loi nhudn sau thué
dat 138 ty dong, giam 15% so0 v&i nam 2009. Doanh thu 2010 ting 20% nhung gia vén
hang ban tang 29%, loi nhuén bién cua cong ty chi con 16.6% trong khi nam 2009 la
20.56%. Ching t6i du kién nim 2010, gia duong vin ¢ mirc cao, binh quan 14,000
ddng/kg ( gia duong binh quan nam 2009 & mirc 12,000 ddng/ kg).

5. Trién vong kinh doanh:

- Nién vy 2009- 2010 LSS dy dinh tang dién tich tréng mia thém 2,000ha, LSS ciing dd
dau tu nang cap tong cong suat cua nha may tir 7,000 tan mia/ngay Ién 8,000 tan mia/ngay
de co the dua ra thi truong khoang 150,000 tan duong/ ndm.LSS dang c6 ke hoach nang
nang suat mia tir mirc 60 tan/ ha Ién 100 tan/ha bang phuong phap tudi nhoé giot.

- Hién nay, LSS hop tac véi PVOIl, Cong ty c6 phan Zarubezhnef thugc tap doan dau khi
cua Nga va Tong cong ty cong ngh¢ sinh hoc cua Nga (KBT) thanh Iap Cong ty C6 phan
Cong nghé sinh hoc Viét Nam dé xdy dung nha may Bio - butanol tai Thanh Hod, cong
suit 100,000 tin butanol/nam. Dy kién nam 2011 nhd méy sé& di vao hoat dong va mang lai
loi nhuan 16n vé cho LSS.

- Pau tu vao nha may ruou vodka voi cong sudt 10 triéu lit/ nam, dy kién thi cong vao
2010 va hoan thanh 2011 véi tong von dau tu 1a 10 triéu USD.

- Dé‘lu tu vao khach san da nang Lam Son 4 sao ¢ Sam Son voi té‘ng gia tri 60 ty déng. Du
Kién, du an S8 dugc trién khai vao dip khai truong mua du lich Sam Son 2011. CT HPbQT
LSS cho biét, mdi nim, khach san da nang Sam Son s& mang lai khoan doanh thu vai trim
ty dong.

- Niim 2010 LSS ¢6 ké hoach nang vén diéu 1¢ tir 300 18n 400 - 450 ty dong béng viéc chia
thudng va huy dong von cho cac du 4n bang viéc phat hanh thém.

V6i nhirng dy an va ké hoach trén nha diu tu c6 thé ky vong vao sy ting truong cia cd
phiéu LSS trong tuong lai.

-4 - Théang2 /2010



BAO CAO CONG TY CO PHAN MiA PUONG LAM SON

[
I

|||u~

Y cHUNG KHOAN MIEN NaM

TANG TRUONG DOANH THU VA EPS
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Nam 2006 Nam 2007 Nam 2008 Nam 2009 2010F
PHAN TICH TY LE
Phan tich ty 1€
2006 2007 2008 2009 2010(F)
Tang truéng
Doanh thu 51.90% 18.90% -2.52% 22.96%
Loi nhuan bién ban hang -26.48% 2.17% 11.26% -19.26%
Loi nhuan kinh doanh 61.40% -28.22% 138.67% -18.19%
Lai sau thuée 33.70% -16.68% 124.76% -19.28%
Phan tich kha niing lgi nhuan
Ty I€ loi nhuan gop trén doanh thu 24.61% 18.09% 18.48% 20.56% 16.60%
Ty 1€ loi nhuan tr HPKD trén doanh thu 12.35% 13.12% 7.92% 19.39% 12.90%
Ty 1€ loi nhuan rong trén doanh thu 10.45% 9.19% 6.44% 14.86% 9.75%
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KHUYEN CAQ

N6i dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic du moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cp thong tin tham khao chir khong mang tinh chat moi chdo mua hay ban va nim giir bat cir cd
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phan phdi bao cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r ngudn khi trich din cc thong tin trong bao cio nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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