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K ét qua kinh doanh méi nhit: = e &
Trong quy 1/2010, doanh thu #hudat 320 § dong, gam . '
14,68% so ¥ cung ky nam 2009, hoan thanh 28%eK
hoach nim 2010. Nhing ki nhun trwéc thié ting dén :
61,48%dat 90,94 § dong hoan thanhdn 36% K haach loi
nhuin ca nam 2010. loi nhuan sau thé dat 67,98 14 dong, W\
|&i co ban trong quy 1/201@at 2.303d6ng/cd phiéu. Két
gua kinh doanh ga LSS ki quan trong quy 1 la whgia = ——~c——~____
duong Van tiép tuc duy trié mac cao trong quy 1.

Tuy nhién, giaduong d& diéu chinh giam tr cuwi quy 1 va
tiép tuc giam trong quy 2, ning Vén duy tri¢ micc trongddi 1
cao. Trong #m 2010, LSSiva ra K hcach tiéu th 85.000
tan duong, 8 tréu lit cdn, doanh thuat 1a 1.143 ¢ d¢ong, i
nhuan trade thié [a 250 ¢ dong. Mic du Kt qua kinh doant Tinh hinh giao dich dia & phiéu LSS
quy 1 khi quan, nkeng giaduong dang c6 xu fxéng gam

LT t

|1|I'“ r il “ﬂ [T |
B Qi H1 \ \ [z
ey

sty
| \M fis [ 3 \z It \x \15 \zz \ a \ \ [2 hu
m aaaaa TMaren

nén kh ning hoan thanhé&haach i nhuan la khong cao So CP bru hanh cp 29.509.470
BSI dr b&o, bi nhuin trudc thié LSS trong am 201C Vén héa th truong Ty VND 1.053
khoing 211 dong. Gia th truong VND 35.800
Cac d dong lén ciia LSS Gia cao nht 52 tuin VND 60.500
SLCP  Tlé  Gia thip nHit 52 tuhn VND 27.600
~ Tong cong ty Miaiwong 1 3.642.49012,14%  Gi4 muc tiéu VND 40.900
- Hiép hoi miaduong Lam $n 2.576.500 8,59%  Epg 4.quy VD 6.289,8
- SBSC 1.882.730 6,28%  p/p Lin 5.69
- Red river holding 1.748.630 5,83% P/B Lin 1,43
- CTCP qun Iy Quy VN (VF1 + VF2) 1.595.260 5,32% NgwnBS|
Ngwn:LSS
Thong tin tai chinh doanh nghép )
Don vi: Ty dong
2007 2008 2009 2010F
Doanh thu thén 951,9 1.1321,8 1.099,6 1.154
Loi nhuan rong 87,52 70,17 158,34 151,8
Tong tai gn 989,29 867,31 997,92 1.218,9
Vén chi s hiru 595,65 544,99 671,64 786,39
ROA 16,88% 7,56% 16,98% 13,66%
ROE 28,03% 12,30% 26,03% 20,82%
Ngwn:BSI
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Nhirng thach thirc va kho khian cia nganh Miabwong

Trong nién v 2009 — 2010, én tich tbng mia trén & nuéc sut giam nghiém
trong, nhit 1a & khu wrc Bic Trung B vaBBSCL... Téng dién tich mia & nuée
tinh dén cui nam 2009 la 265.136 ha,agn 5.464 habay la nguyén nhanid dén
tinh trang théu mia nguyén §u mia thvi gian qua va d bao $ tiép tuc thiéu mia
nguyén Igu trong nién v 2010 — 2011.

Tir nam 2010, theo camék AFTA thué nhap khiu cac lai duong trong cac nse
Asean 8 1a 5%, theo camét WTO thié nhap khiu trong lan ngach 1a 25%déi véi
duong thé va 65%ddi véi duong tinh luyén tr mia, thé nhap khiu ngoai hn
ngach chu thié tir 80 — 100%.

So lwgc V@ qua trinh phét tri én

Céng ty G phin Miaduong Lam $n (LasucoXiugc chuyén déi thanh coéng ty &
phin vao rim 1999 tr doanh ngléip nha mréc, Von diéu ¢ 1a 150 § dong. Tri qua
2 dot tang von diéu ¢, dén nay n diéu lé cua cong ty la 300ytdong Hat dong
san xuit kinh doanh chinhig céng ty |a an xuit dudng va on.

Lasuco la cong tyas xuit duong I6n nhit Viét Nam, \6i san leong sin xuat chiém
10% sin lugng duong trong medc.

Lasuco h¢n c6 2 nha mayas xuit duong Wi tong cong sét thiét ké 1a 7.000 4n
mia cay/ngay va 1 nha maynsxuat con cong sat 25 treu lit/nim. Ngoai ra,
Lasuco c6 vung nguyéréli miaon dinh wi dién tich kh@ang 15.000 ha.

Phén tich hat dgng kinh doanh

Hoat déng sin xuét kinh doanh

Mia Buong Lam $n la doanh ngBp lAu ram trong nganh miauong Viét
Nam. Hén nay, Lasuco |4 doanh ngbi cung ép duong lén nhit ca nuéc,
chiém khaing 10% 6ng hrong duong G nudc. Trong mm 2009, LSSdA tiéu
thu 80.272 én duong, tHip nhit trong vong 5 am gan day do &n luong va
nang suit mia gkm so \6i cac rm truéc d6. CAc én pham duong chém ty
trong ¢in 90% bng doanh thuia LSS.

Ngoai ra, doanh thurtcac &n ptim odn chém khaing 10% éng doanh thuia LSS.
Tuy nhién, 8n ptam on mang di hiéu qua khdng cao do chi phi pham isho hat
dong gin xuat con la trong doi 16n.

Bén anh hat dong kinh doanh chinh, éng dau tr tai chinh dn dugc LSSday manh.
Tinh dén cwi quy 1/2010, khan dau tr ngin han cia LSS la 863t dong (@A trich p
du phong 39,53t dong) va khan dau tr dai han 1éndén 218,8 ¢ dong (bao gm dau
tu vao cong ty lién doanh, liertk gop \bn o phan...)
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San lwgng tiéu thu qua cac rim cia LSS
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Ngwn: LSS
Nguyén \at li éu dau vao

Nguyén [gu chinhdé sin xuit duong mia 1a cay mia, ol khaing 55% - 57% gia
vén hang ban. Doay, nhiing thayddi vé gid mia vaan luong € anh hrong rt 16n
dén két qua kinh doanh ¢a cong ty.

Lasuco c6 ving nguyéréli mia kh&n dinh va § tiép tuc trong thém 2.000 ha trong
nién w 2010 — 2011, nangdli tich tbng mia lén khang 15.000 habay 1a bi thé cia
LSS so %i cac doanh nghp sin xuit duong trong méc.

Bén anh do, Lasuco fip tc trién }(hai dr an tr6i nuéc nhd giot cdng ngh cao
Netafim, k vong € gilp cho fing st cia vung nguyéndu mia &ing cao.

Ning luc Sin xuét

Hién tai, Lasuco ¢6 2 nha méajuong Wi tong cong skt 7.000 n mia/ngayding
thet 3 & nuéc ve nang suit, sau lién doanh miduong Ngte¢ An Tate&Lyte va
Coéng tyduong Bourbon Tay Ninh.

Bén anh do, Lasuco con cé 2 nha magnsxuat con véi cong sidt 27 triu lit/nam
[6n nhat Viét Nam.

Trong rim 2010, Lasuco céékhoach dau tr nang cong it nha mayduong 2 1én
7.500 &n mia/ngay, ¥i tong wn dau tr Ilénden 650 ¥ dong, cong ty & giai ngan
320  dong trong @m 2010.

Thi tr wong tiéu thu

Céc an ptim duong duoc tiéu thi rong rai trén é nugc, thi truong khu mén Béc

chiém khaing 65%, khu wc mién Trung chém khaing 20%, khu wc mién Nam
chiém khaing 15%.

Lasucoda hyp tac thanhdp Céng ty TNHH $n xuit Thueong mai Lam Thanh va
chi nhanh i thanh plé H6 Chi Minh ntim d¢ay manh tiéu thi sin pram duong va
cdn & thi trudng mién Nam.

L ¢i thé canh tranh

Lasuco c6 ving nguyéréli trong déi on dinh khaing 15.000 haab thé chi dong
ngwn nguyén ku dau vao.

Lasuco la ha cungip duong din dau ci nuge, chém khaing 10% 6ng sn lugng
duong ¢ nuéc, cong sht ché bién lon 7.000 &n mia/ngay. $h phim duong aia
Lasucodugc tiéu th khip ci nuge théng qua cac cong ty con, cac chi nhanh..

Lasuco la doanh ngp lau rim trong nganh miduong Viét Nam,da to uy tin trén
thi truong noi dia, sin pram duong aia cong tydugc ngroi tiéu dungdanh gia cao
ve chat luong.

Phong Phan tich Hau tr



Nhirng khé khian va thach thic

Mac du, Lasuco c6 vung nguyéri khaon dinh khaing 15.000 ha, ning \an
chua daprng du ngudn nguyén ku dau vao cho 2 nha may c6 condisid.000 én
mia/ngay. Trong khiid, Lasucodi dangdau tr nang cong it cia nha may 2 thi
tinh trang théu nguyén ku < 1a thach tic 6n ddi vai cong ty.

Tur nam 2010, theo camék AFTA thué nhap khiu cac lai duong trong céac nsc
Asean 8 la 5%, theo camé WTO thié nhap khiu trong lan ngach 1a 25%d6i véi
duong thé va 65%dbi vsi duong tinh luyn tr mia, thé nhap khiu ngoai lan
ngach chiu thié tir 80 — 100%. Nh vay, duong dugc sin xuit trong nrdc phai chiu
sy canh tranh @aduong nhip khau.

Phan tich tai chinh doanh nghép

Tang trwéng doanh thu va i nhuan

Mic du, doanh thui@ LSS trong &#im 2009 gim nhe so Wi nam 2008, nlrng

loi nhuan sau thé lai taing At manh. Gx thé, loi nhuan sau thé caa LSSdat hon

158 t dong, ting ting 125,67% so & nim 2008, doanh thu gin gin 3% dat

1.009,57 ¢ d¢dng. Loi nhuan caa LSS #ing dot bién trong mm 2009 la nb vao

sy hdi phuc cia giaduong trong méc va khan hoan np de phong tai chinh
lén dén 35 § dong.

Xem xét nliing nim gan day, ching ta thy duoc sy tang trong doanh thu va
loi nhuan cia Lasucotong doi on dinh va duy tric mac cao.

Trong rim 2010, céng tydua ra muc tiéu doanh thu thim 1.143 ¢ dong, loi
nhun trede thié 250 § ddng. Riéng trong quy 1/2010, céng d§ hoan thanh
28% I haach doanh thu vadn 36% K haoach loi nhuan. Nheng giaduong da
diéu chinh gim tir cudi quy 1/2010 nén khning LSS & hoan thanh & hoach
loi nhuan cia LSS trong am 2010 la khéng cao.

Tang trwéong doanh thu va byi nhuan
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Ngwn: BSI
Ting truwéng tong tai sin va ngwn von

Lasuco la doanh ngép hat dong kinh doanh khén dinh nén nhu &u ting on 1a
khong cao. \én diéu I¢ cua Lasuco niing réim gin day Van duy tri¢ miec 300 §
ddng. Trong @m 2010, céng tyid co I hoach dau tur vao vung nguyéndu, dau tu
nang cong sit cia nha may & 2... nhung nhu au vé von cho giaidoan dau 1a
khong bn nén nhdu kha ning cong ty & khdng ting von trong m 2010. Tinhién
cudi quy 1/2010, ¥n chi s3 hitu caa Lasuco la #n 740 ¢ dong.
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Nhitng nim vira qua, Lasuco khéngrtg vbn nén tai 8n ting tnrang 6n dinh Wi ty

l¢ thap. Cy thé, tong tai gn cia cong ty tinhién cuwi nam 2007 1a 9895t dong va
chi ting 1én 1.2265t dong vao thyi diém cui quy 1/2010.

Quado, ching ta thy duoc sr than trong aia ban |anhiao céng ty, khonglay

manh dau tr md rong hait dong sin xuit kinh doanh chinh hagiu tr sang céac
nganh khéc.

Tang trwéng Wn va tai san caa Lasuco

1.400 +

1.200 -

1.000 +
800 +
600 -
400 +
200 +

Ty ddng

2007 2008 2009 Ql/2010
m VDL m VCSH m Téng tai @n

Ngwn: BSI
Théng tin tai chinh cia cac doanh nghép nganh miadwong ‘
DVT: Ty dong
_ LSS BHS SBT
Chi tiéu so sanh
2009  Q1/2010 2009  Q1/2010 2009 Q1/2010
Doanh thu thén 1.100 320 1.189 452 771 226
Loi nhuan sau thé 158,34 67,98 120,09 30,07 210,02 76,12
Téng tai gn 998 1.227 885 985 1.846 2.002
Vén diéu lg 300 300 185 185 1.419 1.419
EPS 4 quydong) 5.366 6.290 6.480 7.776 1.484 1.853
P/E 4 quy 5,69 4,23 6,21
P/B 1,43 1,44 0,94
Hiéu qua hoat dong
Vong quay hangdh kho 7,18 0,74 5,61 1,35 2,13 0,40
Vong quay éng tai sin 1,18 0,29 1,60 0,48 0,43 0,12
Higu stit st dung v6n 1,73 0,44 3,14 1,07 0,50 0,13
Kha nang sinh lyi
Loi nhuan gop bién 20,68% 35,88%  13,61%  14,43% 26,33% 36,35%
Loi nhuan rong bién 14,40% 21,24%  10,10% 6,65% 27,25% 38,65
ROA 16,98% 6,11% 16,19% 3,22% 11,63% 3,96%
ROE 26,03% 9,63% 31,75% 7,09% 13,58% 4,51%
Céu tric vén
Téng my/VCSH 43,13% 60,08%  107,95%  133,35% 11,93% 16,13%
Tong ny/Tong tai sn 29,03% 36,24%  51,91% 57,15% 10,65% 13,90%
Ngwn: BSI
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CAu trdc nqudn vén

Tinh dén cwi quy 1/2010, § 1é no trong du tric \bn caa LSS& mic kha an toan.
Cu thé, ty Ié tong ny trén \bn chi s hitu & mac 60% va ¥ 1é no trén Hng tai $n
chi & muc 36,24% vao thi diém cui quy 1/2010. Quald cho thy sy than trong
cua ban lanktao céng ty.

Vi ty 1€ no tuong dol thap trong © cau trdc \bn thi cong ty hoan toan coéthuy
dong thém ngdn vén vaydé tai tro cho cac ¢ an i nhim nang cao Bu qua sir
dung v6n vadon kiy tai chinh.

Hiéu qua hoat dong

Trongdiéu kién giaduong bién dong phirc tap thi viéc quin ly hang én kho € anh
huong rt 16n dén két qua kinh doanh @a céng ty. Vong _quay hangrt kho d¢ia
LSS trong am 2009 gim so \6i cac rim trudc d6 nhung \Van & mac cao 7,184n.
Tinh dén hét quy 1/2010, hangh kho @a céng ty léntén 432 ¢ dong (trongdo
thanh pm la 385,7 ¢ déng) Do cwi quy 1/2010 la thi diém ma cac nha may
van con 4n xuit nién w 2009 — 2010 nén giaithang én kho bn. Tuy nhién,
trong diéu kién gia duong diéu chinh gém tir cudi quy 1 ma cong ty tong kho
lwong dudng kon s anh hrong dén két qua kinh doanh.

Xét vé vong quay dng tai @n, thi vong quay la Lasucoah hon vong quay ga
BHS. Do BHS ngoai hd dong sin Xuit dudng con throng mai dudng nén vong
quay tai 8n ¢ mac cao. Nu so i SBT, thi vong quay taiam cia LSS la tong
ddi cao. Trong am 2009, vong quaydhg tai sn cia LSS 1a 1,18ah, BHS 1a 1,6
lan, SBT chi c6 0,43 4n. Tuong tr nhr vong quay dng tai sin, hidu qui s dung
vén cia LSS n théip hon BHS va cao én SBT.

Khé nang sinh lgi

Trong rim 2009, giatuong i phuc manh g da gidp bién ¢i nhuan cia cac

doanh nghip sin xuit dudong trong mdc ting. Bugc sang quy 1/2010, gia
dudng tiép tuc duy trio muc cao giup cho biényl nhuan cia LSS #ing 1én cao,

bién bi nhuan gop Ién mrc 35,88%, biéndi nhuan rong I1én nkc 21,24%. So

véi BHS, bién bi nhuan cia LSS cao i rit nhiéu.

Mic di vong quayding tai gn caa LSS trong am 2009 gim nhrng do bién ¢i

nhuin rong ing manh nén ¢ suit sinh bi trén Hng tai gn (ROA) ting manh

[én mrc 16,98%. So & BHS va SBT thi ROA trongam 2009 ¢a LSS cao
hon. Cung Wi ROA, ty suit sinh bi trén \bn chi so hitu (ROE) @a LSS éng

ting manh Ién mirc 26,03% trong #m 2009, nlrng thip hon ROE @ia BHS.

Khé nang thanh toan

Véi ty 18 no kha thip trong du tric ngwn vén nén ki ning thanh toan nhanh,
thanh toan [in hanh éa LSS& kha an toan. Tinkén cui quy 1/2010, kh ning
thanh toan Kin hanh éa LSS¢ mac 1,95 &n, day la mrc kha cao. Tuy nhién, gia
tri hang én kho bn nén ki ning thanh toan nhanhia LSS ttp hon 1 kn, diéu
nay khongdanh lo ngi vi tinh thanh khen cia hang &n kho la kha caod{rong
thanh plm).

ké hoach va chién lwec phat trién

Lasuco c6 & hoach dau tr vao viing nguyéndul va nang cong dticia nha may 2.
Cu thé, cong ty & tiép tuc trién khai dr &n “ Lam ndi lai cdy mia lat duong Lam
Son” va dr &n uéi nude nhd giot cdng ngkh cao Netafim, ¥i tdng von dau tr 1&n
dén 300 § ddng, dr kién Lasuco & dau tr 30 ty dong trong @m 2010; ar andau
tu mé rong nha méayduong $ 2 1én 7.5004n mia/ngay, ¥i tong Wn dau tu 1én
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dén 650 § dong, dr kién dau twr 320 ¥ dong trong @m 2010. Quaid, ching ta
thay duoc cong tydang co chin lugc mg rong quy mo &n xuat va to the chi
dong v ngwn nguyén ku mia.

Bén anh dé, Lasuco con cé&haach dau tr vao khach &n Lam $n — Sm Son,
Vvé6i tong von dau tr 80 & dong, cdng ty c6 & haach dau tr 30 ty dong trong @M
2010, dr kién rim 2011 d an $ di vao hat dong. Dy &n \in phong lam \ic va
nhaé tai HA Noi. Cac dr &n trén cho ty, Lasuco co héng dau tr sang inh wrc
du lich va it dong sin.

Ngoai ra, Lasuco con cé kaach dau tr thiét bj cong ngk hd héa tinh bt cho nha
may ®n.

Céc dr andau tr vao cung nguyéndu mia, nang cao congawhé bién caa nha
may duong € nang cao vthé cua Lasuco trong nganh mérong trong méc va
kha ning anh tranh.Dong thyi cac dr an \& khach gn, vin phong & ho trg cho
hoat dong sin xuit kinh doanh chinhi@ céng ty khi cacw &n nayduoc dua vao
khai thac.

Pinh gia o phiéu

Dua vao nling loi thé canh tranh, niing khé ktin thach tikc cong ty gp phai,

tinh hinh dén bién caa giaduong thi khi ning hoan thanhé&haach loi nhuan trege

thué 250 § dong la khéng cao. Ching tdirdbao bi nhuan truge thié caa Lssuco
trong rim 2010 8 khoang 211 ¢ dong.

Céc tham & dinh gia:

Dya vao éc d¢ ting trong aia Lasuco trong rimg nim qua la khén va trén
vong phat trén cia nganh mig@uong, chang t6i d phéng ¢ d6 ting tnrong dai
han & mac 6%.

Ty suét chiét khdu: Dya vao nirc I&i st phi i ro (& stt tréi phiu cia Chinh ph)
va ptan bu i ro von o phan. BSldua ra mirc ty suat chiet khau la 16%.

Ngoai phrong phép chiit khdu dong tén, chiing tdi conisdung phrong phap P/E
va P/Bdé dinh gia ¢ phiu LSS.

Gia tri co phiéu:
Theo Kt qua du phéng @a ching t6i:
« Gia tri cb phiéu theo plrong phap FCFE: 43.78#bng/d phiéu

* Theo plwong phap P/E: EPS 2010 = 5.08@hg/e phiéu, PE forward am
2010 khang 8 kn, gia lop ly 1a 40.497d6ng/c phieu.

 Theo plwong phap P/B: BV (31/3/2010) = 25.074, P/B trunghbhganh
khoang 1,5 &n, gia lyp ly 1a 37.611d6ng/ad phicu

Phwong phdp Gia Tytrong  Giatri hop ly

FCFE 43.874 40% 17.550

P/E 40.497 30% 12.149

P/B 37.611 30% 11.283
40.982

Ngwn: BSI

Khuy én nghi dau tw

Lasuco la doanh ngp cung ép duong lon nhat Vet Nam, c6 cong it ding thi
3 trong $ khoang 40 nha maguong dang hat dong ¢ Viét Nam, bi thé vé vung
nguyén lgu mia \6i khoang 15.000 ha. Tuy nhién, Lasuco cung eac doanh
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nghiép miaduong dang ddi mét véi thach thirc tinh tang thidu nguyén u va sr
canh tranh éaduong ntip khau.

Xét vé kha néng sinh bi, Lasuco c6 biéni nhuan, ty Slﬁt sinh bi trén ©ng tai $n
(ROA) va trén vn chi st hitu (ROE) kha Ap din nhadau tu gia ti.

Két thiic phién 16/06/2010p@hiéu LSSdangé muc 35.800d6ng/ad phiéu, trong
ing Wi mic P/E 4 quy ché mac 5,69 &n. bay la mrc PE trong doi thap so \bi
cac © phieu trén th truong.

Tuy nhién nhaiau tr nén cht ¥, trong 1 thangbttai day khbi ngaai da tich by gan
1 triéu oo phieu LSS¢ mac gia tr 33.000 — 35.00@6ng/cb phieu.

Theo quandiém cia BSI, ® phiéu LSSdangdé xem xétdua vao danh me va nha
dau tr nén tich iy co6 phieu nayé mac gia drsi 35.000d0ng/cd phicu.

Tuyén bé mién trach nhiém

B&o cé&o nayluoc vict va phat hanh & BSI. CAc thong tin trong bao céitroc BSI xem |&7ang tin @y va dra trén cac ngdn théng tinga cong 13
ra céng ching va mang tinlih phap, Tuy nhién ching t6i khongictirach nhim \é tinh ddy dii va dg chinh xac ga nhing théng tin trong bao
cdo nay, Cac y ki, dr bao chi thé hién quandiém aia ngeoi viét tai thoi diém phat hanh.

Nhadau tr s dung béo céo naydn luu y ring cac nkin dinh trong bao céo ndy mang tinhatlthi quan @a chuyén vién phan tich BSI. Niféu
tir s dung b&o cdo naytchiu trach nhém \é quyét dinh aia minh.
Bdn quyen © 2010 Coéng ty CP afng khoan BETA

PHONG PHAN TICH - PAU TU
pién thai: (84-8) 3826 8999 — Ext: 942
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