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Cap nhat két qua kinh doanh Q2

Khuyén nghi diu tu: LNTT 195 ty trong 6M2010, twong dwong LN rong ~
VND150 - 155 ty dwa mic EPS 6 thang didu nim lIén mirc rat tot, 1a VND5,000/cp
trén sd lwong c6 phiéu hién tai. Theo dw phéng, chi s6 EPS cho ndm 2010 khodng
VND6,800, hoic VND5,120 trén vén pha lodng. V&i mikc gia hién tai, c6 phiéu dang
dwoc giao dich voi P/E kha tot.

Chuing t6i nhan thiy trong ndm 2008 va 2009, cac c6 phiéu nganh dwong bat dau
chu ky tding manh trong nim bt dau tir thang 8 va két thic vao thang 9, 10 va déu
trung v&i thoi diém VN-Index ting. K€ tir 10/2009 céc c6 phiéu nganh dwong da
lién tuc gidm hoic dirng gia va hiu nhw khdng c6 séng trong 7 thang dau nam
2010 bat chdp gia dwong tang gidm. Theo tinh chu ky cta nganh, téi cho ring day
c6 thé 1a thoi diém khoi dau clia séng nganh dwong trong nam. Tuy nhién, mitc do
cta séng nay phu thudc rit 1én vao thi trwong chung do ban chit ctia nganh 1a
hang tiéu dung. Trong hoan canh thi trwong chirng khoan hién tai dwgc danh gia
1a khé gidm su nhw Q4/2009 va cac thong tin vé gia dwdng sé tich cwc trong thoi
gian tdi, toi cho rang day la thoi diém nha dau tw c6 thé d4u tw ngan han cac c6
phiéu nganh nay.

D3Gi véi cd phiéu LSS, toi gilt nguyén kién nghi khéng dau tw dai han do e ngai ap
lwce tlr c6 phiéu gia ré phat hanh chién lwoc (néu thanh céng). Tuy nhién, nha dau
tw c6 thé dau tw ngan han véi nguéng gia an toan dé mua vao 1a 34 - 35 theo phan
tich ky thuat.

Két qua Q2: Trong mot vai ngay gan day c6 cic thong tin thi trweong vé kha ning
LSS dat loi nhuin cao trong Q2, gitip hoan thanh 75% ké hoach lgi nhuén trong
ndm. Chung tdi da cd lién lac véi ndi bd cia LSS va khdng dinh rang thong tin loi
nhuin trén la dung. Tuy nhién, ching t6i chwa c6 con s6 doanh thu chinh x4c.

Theo bao PTCK ngay 21/7, cbng ty dat doanh thu VND285 ty trong Q2/2010,
gidm nhe 11% so véi quy truéc do yéu té chu ky. Tuy nhién, con s6 lgi nhuin
VND104 ty trong quy nay la dét bién so v&i nhitng dw bao trwdc dé. Ching toi co
nhan dinh nhw sau vé lgi nhuén.

= Trong Q2, gia ban dwong trung binh cta LSS chi & mirc VND13,500/kg
(trwde VAT), gidm VND1,000/kg so véi quy trude, do vay bién lgi nhuan
sé giam twong rng. V&i gid ban nhw trén va gia von khoang VND9,500/kg,
cung vo&i cac chi phi quan ly va ban hang twong tng, lgi nhudn trwdc
thué tir hoat déng kinh doanh sé vao khodng VND60 - 65 ty. Nhuw viy,
lgi nhudn con lai tir hoat dong tai chinh sé la VND39 - 44 ty.

*  Chiing téi cho rang lg’i nhudn tai chinh cta LSS chii yéu dén tir thanh
Iy cé phiéu Sacomreal. Vi 4.056 triéu c§ phi€u Sacomreal véi gia von 1a
VND21,000/c8 phiéu (xem bang dwéi). Khodn dau tw nay di dwoc thanh
ly trong Q2 v&i gid ban wéc tinh trong khodng VND30,000 - 35,000/cd
phiéu. Nhw viy, loi nhuin wéce tinh tir khoan nay khoang x4p xi VND40 ty.

Két qua 2010: Cling theo théng tin tlr bdo PTCK, cudi Q2/2010, LSS con lwgng
hang ton kho khoang 28,000 tin. Vao thoi diém nay, chung toi lién lac véi KE toan

Nganh:
Tiéu dung thiét yéu
Gia hién tai (27.07.2010):

VND 35,400/CP
Gia
Cao nhét (52 tuin) VND60,500
Thip nhét (52 tuén) VND 30,200
KLGD trung binh (3 thang) 275,833
C6 Phan
Cb phiéu dang lru hanh 30,000,000
Ménh Gia VND10,000
Vén héa (ty VND) 1,059
S6 hitu tbi da ciia nudce ngoai 49.00%
Ty 1€ nudc ngoai s¢ hiru 14%
Ty 1¢ s¢ hitu nha nudc 12.14%
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Nam 2008 2009 6M/10
Doanh thu 1,165 1,157 409
LNTT(VND'ty) 126 211 195
LNST (VND'ty) 92 158 150*
Téng tai sin 893 997 1226
ROE (%) 12.8%  23.5% N/A
EPS (VND/CP) 3,066 5,266 5,000

Nguén: SBS téng hop, * s6 wéc tinh
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trwdng cta LSS va chi cling cho biét lwgng hang tén kho con trén 20,000 tin

(khong c6 s6 chinh x4c). DAy sé 1a ngudn mang lai lgi nhun chinh trong Q3/2010

theo chu ky ctia LSS. V&i gid vén nhw trén, gid ban wéc tinh cho Q3 khodng
VND14,000/kg, san lwgng tiéu thu khoang VND20,000 - 25,000 tin trong Q3 nay
c6 thé mang lai lgi nhun tredc thué khoang VND80 - 90 ty. Twong dwong téng
LNTT cd ndm 2010 s& 1a VND275 ty, ~ LNST la VND205 ty, hoan thanh vwot ké
hoach nam nay (LNST VND195 ty).

DANH MUC PAU TU CUA LSS tai 31/03/2010

Gia vén Gia Gia Dy phong

S6lwong Giatri (VND/CP) 31/03/2010 Dw phong 30/06/2010 thém
PAau tw ngin han 105.13 (39.56)
Vietcombank 200,000 213 106,500 31300 (15.04) 41000 0
Tap doan Bao Viét 250,000 17.68 70,720 42600 (7.03) 46000 0.0
VFMVF4 3,000,000 30.45 10,150 8500 (4.95) 7200 -39
Khic 35.7 N/A (12.54) N/A
PAu tw dai han 174.66 (8.28)
Cho vay dai han 19.51
Véan tai Lam Son 190,000 19
CCQ Tiger Fund 3,000,000 30.3 10,100 7,340 (8.28) 10,863 10.6
Bao hiém Vién Déng 2,314,200  23.14 9,982 N/A 0.00 N/A
Sacomreal 4,056,000 88.6 21,834
Mia dudong Son La 750000 11.3
Lién két lién doanh
Céc cOng ty lién két, lién
doanh 49.36
Téng 202.6 (47.84)

Nguon: SBS téng hop va wéc tinh
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CONG TY CHUNG KHOAN

NGAN HANG SAI GON THUONG TiN

Hoi s&

Hotline: (+84.8) 62 55 59 50

E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét

DC: 278 Nam Ky Khoi Nghia, P.8, Q.3,
TP.HCM

DT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha Noi

DC: 63B Calmette, P.Nguyén Thai
Binh, Q.1, TP.HCM

DT: (08) 38 214 888

Fax: (08) 38 213 015

Chi nhanh Pa Niing

bC: 36-38 Phung Hung, Q.5, TP.HCM
DT: (08) 3854 78 58
Fax: (08) 3854 78 56

Chi nhanh Viing Tau

DC: Tang 6 va 7 - sé 88 Ly Thuong Kiét, Q.

Hoan Kiém, Ha Noi
PT: (04) 39 42 80 76
Fax: (04) 39 42 80 75

DC: 62 Nguyén Thi Minh Khai, Q. Hai
Chau, TP. Pa Ning

PT: (05113) 81 86 86

Fax: (05113) 818886

PC: Téng 3 - s6 67A Lé Hong Phong,
TP. Viing Tau

DPT: (064) 3553 398

Fax: (064) 3553 390

Email: hanoi@sbsc.com.vn

Khoi Phan tich va tw van dau tw: sbs.research@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dia trén ddnh gid cia nguoi viét tai ngdy dwa ra ban tin. Bdo cdo
nay chi mang tinh chat tham khao nham gitip nha dau tw ¢6 ddy dii théng tin hon trong viéc ra quyét dinh va cé thé thay doi bat
cit ltic nao ma khéng can théng bdo trieéc. Thong tin trong ban tin ndy duwa trén nhitng théng tin c6 san duwoc thu thép tir nhiéu
ngué‘n ma dugc tin la ddng tin cdy, tuy nhién d¢ chinh xdc va hoan hdo khéng duwoc dam bdo. SBS khdng chiu trdch nhiém cho
nhitng khodn 16 trong dau tu khi sir dung nhiing théng tin trong ban tin nay.
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