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Két qua kinh doanh nam 2011

CTCP MIiA PUONG LAM SON

Doanh thu tdng trwd'ng bu bdp bién Igii nhudn sut gigm 2012

CHUNG KHOAMN

Két qua kinh doanh nim 2011 vwot 23% ké hoach nam. Trong quy 4/2011, LSS
d3 cong bé doanh thu dat 584 ty dong (+31% y-o-y) va loi nhuan rong dat 118 ty
dong (+22% y-o-y). Lily k& ndm 2011, céng ty dd bao cdo doanh thu va lgi nhuan
rong (LNR) [an lwot dat 2,039 ty dong (+52% y-o-y) va 415 ty dong (+39% y-o-y).
K&t qud trén dén tir: (i) doanh thu thanh pham tang 32% va doanh thu thuong
mai tdng gan gap 4 lan; (i) lgi nhuan dang ké tir hoat dong thanh ly tai san cd
dinh (55 ty déng) va (iii) thué thu nhap doanh nghiép gidm 30% trong ndm 2011.
Tuy nhién, LNR c6 mirc ting trudng thdp hon, phan 1&n 13 do ty sudt lgi nhuan
gop bi thu hep va chi phi 13i vay tdng dang k&. Nhin chung, so v&i muc tiéu ndm
2011, LSS d3 hoan thanh vuot mirc 30% vé doanh thu va 23% vé LNR, déng thoi
cao hon twong (ng 40% va 28% so vdi dy phong cla ching toi.

Dv kién tang trudng lgi nhuan 9% ndm 2012. LSS chuwa cdng bé k& hoach chinh
thirc cla ndm 2012, tuy nhién theo thdng tin méi nhit duwgc dang tai trén
website cong ty, loi nhuan trudc thué ndm 2012 ky vong dat khodng 562 ty déng
(+9% yoy) trén co s& ky vong san lvgng san xuat du kién gia tdng nh& mé rong
vliing nguyén liéu va cdng suat nha may.

Dy phéng lgi nhudn ndm 2012 dat 365 ty dong (-12% y-o-y). Chiing tdi gia dinh
LSS s& tiéu thu khodng 112,000 t4n dudng véi gid ban trung binh khodng 16,300
doéng/kg, dem lai doanh thu ban hang khoang 1,998 ty d6ng (+27% y-o-y), va téng
doanh thu tuong ng khodng 2,462 ty déng (+21% y-o-y). Theo d6, hoat dong
kinh doanh chinh cé thé s& déng gép khoang 514 ty dong vdi ty suat loi nhuan &
murc 21%. V&i khodn 16 24 ty dong tir hoat dong tai chinh, LNR dugc dy phong &
muirc 365 ty dong (-12% y-o-y). Tuy nhién, néu loai trir khodn lgi nhuan bat
thudng khac 13 55 ty déng va mirc thué wu d3i gidm 30% trong ndm 2011, két qua
dy phéng Igi nhuan ndm 2012 van ting truwdng khoang 6%.

Khuyé&n nghi MUA, véi mirc gid muc tiéu 36,500 déng. So sdnh vé&i céc cong ty
cung nganh vé tinh thanh khodn, kha ndng sinh &, quy mé hoat ddng va cac rui
ro lién quan, ching t6i ky vong P/E cla LSS & mirc 5%, twong dwong ky vong cua
nganh. Dwa trén EPS dy phdng ndm 2012 13 7,292 d6ng, gid muc tiéu dugc thiét
I4p tai mirc 36,500 ddng (tinh trén v6n diéu 1é hién tai 500 ty d6ng), cao hon 32%
so vdi muirc gia hién hanh. Do vay, ching téi khuyén nghi MUA d6i véi cd phiéu
cla LSS.

Thong tin tai chinh

VND'ty FY10 FY11 FY12F FY13F Muc tiéu FY12
Doanh thu 1,338 2,039 2,462 2,723 -
LN trudc thué 394 517 489 534 562
LN sau thué 300 415 365 398 -
Ty |é tdng trudng 89% 39% -12% 9%

EPS (VND) 7,490 8,298 7,292 7,956

DPS 2,500 3,500 2,500 2,500

Ty suat cé tic 9% 17% 9% 9%

Gia trj s6 sach (VND) 29,837 28,454 30,950 36,406

ROA 24% 22%

ROE 32% 32% 24% 22%

P/E (x) 3.6 2.4 3.8 35

P/BV (x) 0.9 0.7 0.9 0.8

Ngudn: LSS va SBS du phdng
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Bao cao cap nhat
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MUA

Gia hién tai

Gia muc tiéu
Gia muc tiéu cii

THONG TIN CO PHIEU

THONG TIN TAI CHINH (VND’ty)

EPS (VND/CP) 5,278 8,558 9,220
Ngudn: SBS
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VND’ty 4Q11 4Q10 y-o-y gq-0-q FY1l FY10 vy-o-y Nhan dinh két qua quy 4/2011 (y-o-y)
Doanh thu 584 445 31% 27% 2,039 1,338 52% Doanh thu tang trwdng cao do:
e Doanh thu thanh phdm tang 28%, chl yéu do san
lwgng tiéu thy tang.
e Doanh thu hang hoa tang 39% (dong gop 26% trén
téng doanh thu).

Loii nhuan gép 140 137 2% -16% 620 478 30%

Ty suat lgi 24%  31% 30% 36% Ty suét lgi nhuan gdp bi thu hep do gid mia cao hon
nhuan gop trong mua vy 2011/12 .

Ty 1& chi phi 73% 4.4% 7.0% 8.0%

hoat dong

Lo'i nhuan tai 8 10 (9) 24 L3i rong do chénh l&ch ty gia tang tlr 4m 6.5 ty dong lén
chinh 13.7 ty dong, bu ddp mot phan cho i) chi phi I3i vay

tdng dot bién (tlr 1.5 ty déng tang Ién 8.4 ty dong), ii)
I3i tién glri gidm (tir 8.8 ty dong gidm con 1.0 ty ddng)
and iii) gidm hoan nhap du phong cho hoat dong dau
tw tai chinh (tir 9.3 ty d6ng gidm xuéng con 2.0 ty

dong).
Loi nhuan twr
cong ty lién két (7.1) 0.4 (7.0) (0.8)
Loi nhudn phat sinh tir hoat ddng thanh ly tai sdn cd
Lo'i nhuén khéc 23.3 0.7 31x  -24% 54.8 0.3 dinh dat 24 ty dong.
Loi nhuan
trwdc thué 122 128 -5% -18% 517 394 31%
Thué& TNDN 3 30 -91% -92% 100 93 8%
Thué& TNDN giam xudng con 2%, nhd duwgc hudng mirc
thué€ wu dai giam 30% trong ndm 2011 theo Nghi dinh
101/2011/ND-CP ban hanh ngay 4/11/2011, ap dung
Thué suat 2%  23% 19%  24% cho cdc DN san xuat si dung nhiéu lao déng.
LNR 118 96 22% 6% 415 300 39%
Ty sudt LNR 20%  22% 20%  22%

Source: LSS, SBS est.

Két qua kinh doanh ndm 2011

Doanh thu ting 52% y-o-y dat 2,039 ty déng, trong khi LNR ting 39% y-o-y dat 415 ty déng trong ndm 2011. K&t qua kha quan
trong ndm qua dén tir:

e Doanh thu tdng trudng: (i) doanh thu san xuat (chiém 89% va 77% téng doanh thu twong &ng vao ndm 2010 va 2011)
tang 32% udc tinh do gia ban binh quan dwoc cai thién 13% va san lwgng tiéu thu tang 16%, (ii) doanh thu thuwong mai
tang gan gap 4 lan tir 116 ty dong 1én 429 ty dong.

e Ty sudt loii nhudn gép giam tir 36% (FY10) xuéng con 30% (FY11), do: (i) ty suat Igi nhuan gdp cla hoat ddng san xuat
gidm nhe xudng 38% (so v&i 39% trong nam 2010) do sy gia tdng gid mia dwoc bu dap bdi viéc cai thién gia ban binh
quan, va (ii) ty suat lgi nhuan gbp cla hoat déng thwong mai ting tir 1% |1én 3%.

e Hoat déng tai chinh ghi nhén 16 (tir mire Idi 24 ty dong ném 2010 gidm xudng -9 ty déng trong ndm 2011) do: (i) Nhu
cau vén luu dong binh quan tang manh (hon gap doi tir 334 ty dong |én 800 ty dong) dan dén chi phi I3i vay tdng gan gap
3 Ian (tr 10 ty d6ng tang 1én 26 ty ddng) va I3i tién glri va cho vay gidm tlr 27 ty déng xudng con 16 ty déng); (ii) cé tirc
duoc chia dat 3 ty dong (so vdi 7 ty dong ndm 2010) va du phong dau tu chirng khodn 13 22 ty déng (so vdi 8 ty dong
trong ndm 2010). Trong ndm 2011, LSS d3 ban 750,000 c6 phiéu CTCP mia dudng Son La va chuyén d6i CTCP Gidy Lam
Son tir cdng ty lién k&t thanh cdng ty con. Tinh d&n ngay 31/12/2011, t8ng vén dau tu tai chinh dai han dat 100 ty déng
v3i mirc dy phong khoan 28 ty déng; (iii) doanh thu hoat d6ng tai chinh khac dat 0.5 ty déng, thap hon nhiéu so véi nam
trudc (9.4 ty dong). Cac khodn sut gidm trén dugc bu dip mét phan tir 13i ty gia (tdng tir Am 7 ty dong ting 1én 14 ty
dong).

e Lgi nhuén khdc dat 55 ty déng (so v&i 0.3 ty ddng trong ndm 2010) tir hoat dong thanh ly tai san cé dinh.

e  Thué sudt thué TNDN duwogc giam tir 24% xuéng 19%, do duoc hudng chinh sach thué wu dai, chd yéu dwoc ghi nhan
trong quy 4/2011.
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Doanh thu va Igi nhuan thuc t& ndm 2011, cao hon 40% va 28% so véi du phéng cla ching t6i, chd yéu do: (i) doanh thu thuong
mai tang dot bién, (ii) thu nhap bat thudng tir viéc thanh ly tai sdn ¢6 dinh (iii) chinh sach thué€ wu d3i trong ndm.

Trién vong ndm 2012
Gid dworng van trong xu hudng giém, trong khi nhiéu céng ty ché bién thuc phém déng ky nhép khdu 268,000 tdn duong

Tinh dé&n ngay 15/3/2012, t6ng san lwgng mia ép 1&n dén 10.5 triéu tan (+8% y-o0-y), twong dwong 909,300 tan dudng thanh pham
(+6% y-o0-y). T ngay 15/2 dén 15/3/2012, sdn lugng tiéu thu wéc dat 116,800 tan, dua tong lwong tiéu thy tlr dau ndm I1én
391,300 tan (-1.2% y-o-y). Gia ban (sau VAT) da gidm con 15,000-17,000 dong/kg, nhiéu khd ning do cac nha san xuat co gang
giam bdt lwgng hang tén kho dang ngay cang gia tang.

M3c du tinh hinh tiéu thu dudng trong nudc khé khidn, mot s6 nha sdn xuat banh keo, sita va nudc giai khat d3 dé nghi nhap khau
268,000 tan dwdng trong ndm 2012. Theo dai dién clia mot s6 cdng ty trén, dé xuat nhap khau dudng 1a do (i) gid nhap khiu thap
hon gia trong nuwdec, (ii) viéc nhap khau yéu cdu mirc &ng trudc thap hon so vdi hoat ddng thu mua duwdng trong nudce (10% so vdi
it nhat 50% trén tdng gia tri hop ddng), va (i) ngudn cung va gia ban trong nwéc khdng 6n dinh. B Cong Thuong d3 yéu cau Vu
Céng Nghiép Nhe téng hop nhu ciu cla cac nha sdn xuat thyc phdm va hop tac véi Hiép hdi mia dudng Viét Nam dé tan dung t6t
hon ngudn cung dudng trong nwde. K&t qua s& dugc bdo cdo trong thang 4 va duoc sir dung lam co s& xac dinh han ngach nhap
kh3u duong.

Bén canh dé nghj xuat khiu 100,000 — 150,000 tan dudng théng qua dudng tiéu ngach, B6 Nong nghiép va Phat trién Nong thon
du kién thuc hién bién phap hd tro khac (bat dau tir thang 5), theo d6 khodng 3,200 ty dong hd tro phi l3i suat cdc cong ty tam
trir duwdrng 200,000 tan dwdng trong thoi gian 3 thang.

Khdi lwg'ng dang ky nhap khau ciia mat s6 doanh nghiép san xuat thwc pham (tan)
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Ngubdn: infonet

Néing Iwc sén xudt gia tdng

Tir 8/3/2012, nha mdy dudng s6 2 d3 dwoc nang cap tir 4,500 1én 8,000 tdn mia/ngay, nang téng cong suat |én 10,500 tan
mia/ngay, cao hon 50% so v&i nang luc trwdc day. Theo d6, LSS d3 trd thanh nha may san xudt dudng Idn nhat Viét Nam. Vung
nguyén liéu dat 15,500ha (+23% y-o-y), dem lai san lugng mia ép khodng 900,000 tin (+19% y-0-y), c6 kha nang dap (tng 70%
cbng sudt mé rong cla cong ty va thu duoc t8ng san lugng dwdng san suat khoang 105,800 tan (+16 y-o-y). Mua vy 2012/2013,
dién tich trong mia dw kién tiép tuc dugc mé réng 1én 16,200ha (+5% y-0-y).

Trong nhitng nam tiép theo, LSS 1&én k& hoach tiép tuc tap trung cai thién ndng suat |én 100 tan mia/ha vd m& réng vung mia 1én
16,500ha dén mua vu 2020/2021.
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Dw phéng lori nhudén ndm 2012 dat 365 ty déng (-12% y-o-y)

Chung t6i dy phéng doanh thu san xudt cta LSS trong nam 2012 dat 1,998 ty déng (+27% y-o-y), dua trén (1) 112,000 tan dudng
tiéu thu (bao gdbm phan 1&n sdn lugng cla mua vu 2011/2012 va mét phan cla mua vu 2012/2013) véi gid ban binh quan 13
16,300d6ng/kg (wdc tinh, -4% y-o-y) va (ii) 11 triéu lit cdn v&i gid ban 1a 15,000 dong/lit (-4% y-o-y). K&t hop vdi cac khoan doanh
thu khdc, t6ng doanh thu ban hang uwéc dat 2,462 ty déng (+21% y-o-y).

Ty suat lgi nhuan gdp udc dat 27%, dwa trén gia dinh chi phi mia tang 5% va gia ban binh quan giam 4%.

Loi nhuan tai chinh — Trong ndm nay, du ki€n cong ty ti€p tuc ting khoan vay dai han (d&c biét vao thoi diém dau ndm nham
thanh todn chi phi may mdc thiét bj cho nha may 2) két hop véi cac khoan vay cli khong dwoc vén héa sau khi nha may 2 di vao
hoat dong dan dén chi phi I3i vay cao hon va loi nhuan tai chinh dw phdng tiép tuc am 24 ty dong. Mic dU thj trudng chirng khodn
d3 cé dau hiéu cai thién, nhung trén quan diém than trong du phdéng cla ching téi chua tinh dén cac khoan hoan nhap du phong
tir hoat déng dAu tu tai chinh.

Duwa trén cdc gid dinh trén, LNR ndm 2012 wdc dat 365 ty déng (-12% y-o-y) va loi nhuén trude thué dat murc 489 ty ddng (-5% y-
0-y), thdp hon 13% so vd&i muc tiéu cia LSS la 562 ty dbng.

D phéng tai chinh nam 2012 & 2013

FY12 - muc
FYO8 FY09 FY10 FY11 FY12F FY13F tiéu cha LSS
Doanh thu 1,132 1,100 1,338 2,039 2,462 2,723
Gia vén hang ban 923 872 860 1,419 1,792 2,000
Loi nhuan gop 209 227 478 620 671 722
Chi phi ban hang 18 20 21 27 33 37
Chi phi quan ly doanh nghiép 30 51 87 114 123 136
LN tir hoat dong kinh doanh chinh 161 157 371 478 514 549
LN t&r hoat dong tai chinh (71) 56 24 (9) (24) (14)
LN tlr cong ty lién két (0) 1 (1) (7) (1) (1)
LN khéc 4 (1) 0 55
LN trudc thué 94 212 394 517 489 534 562
Thué& TNDN 21 49 93 100 122 133
LN sau thué 73 163 301 417 367 400
LN thuin 70 158 300 415 365 398
EPS 2,417 5,455 7,490 8,298 7,292 7,956

Ngudn: LSS, SBS du phéng

Pinh gia va khuyén nghi

Sau khi cham day tai 16,900 déng (gia d3 diéu chinh) vao ngay 27/12/2012, gid ¢ phiéu LSS d3 duoc phuc hdi 1én 27,700 déng
vao ngay 27/3/2012 vdi thanh khodn twong d6i cao trong nhitng thang gan day. Dua trén murc gid déng cla ngay 27/3/2012 13
27,700 d6ng, LSS dang duwoc giao dich tai mirc P/E ndm 2011 13 3.3x. Gia tri s&6 sach tinh d&n ngay 31/12/2012 dat 28,454d6ng/CP,
twong ng véi mirc P/BV ndm 2011 13 1.0. C6 t&rc ndm 2011 duoc thiét 1ap tai mdrc 2,000 — 2,500 d6ng/CP, trong d6 1,500
doéng/CP s& duoc chi trd vao ngay 20/4/2012 (ngay giao dich khéng huwdng quyén 13 ngay 28/2/2012). Phan con lai 500 — 1,000
doéng/CP dem lai ty suat cd tirc khoang 4%, tuy nhién ching tdi ky vong mirc c6 tirc c6 thé cao hon theo k&t qua kinh doanh kha
quan ndm 2011 (diéu nay s& dwoc quyét dinh trong dai hdi cd déng thuwdng nién sap téi).

LSS duy tri vi thé& Ia mét trong nhitng cOng ty hang dau vé quy mé hoat ddng, thi phan va kha nang sinh 1oi:

e V&i viéc nang cdp nha may dudng s6 2, LSS d3 trd thanh nha may dudng I&n nhat Viét Nam véi cdng sut 10,500 tan
mia/ngay.

e S& hitu 15,500 ha dién tich trdng mia, chiém 6.4% téng dién tich nguyén liéu cia 38 nha may.

e L3 mdt nha cung cap 16N véi hon 30% thi phan tai mién Bac va khoang 8% thj phan ca nuéc.

e Ty suat loi nhuan cao so vdi céc cong ty trong nganh.
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Ké hoach kinh doanh ;

Mua vu 2008/09 2009/10 2010/11 2011/12 2015/16 2020/21
SBT

Vung nguyén liéu mia (ha) 9,700 11,772 11,917 12,000 16,000 20,000
N&ng suat (tdn/ha) 48 51 77 70 77 80
San lugng mia ép (tan) 467,000 602,382 920,324 840,000 1,200,000 1,600,000
San lugng dudng san suat (tan) 64,713 59,268 88,167 86,603 109,000 150,000
Thi phan tai mién Nam 20% 17% 17% 20%
Thi phén cé nwéc 7% 7% 8% 6% 6% 6%
Céng suat (t&n mia/ngay) 9,000 9,000 9,000 16,000
LSS

Vung nguyén liéu mia (ha) 15,050 13,211 12,640 15,500 16,500 16,500
Nang suat (tdn/ha) 46 50 60 58 92 100
San lugng mia ép (tan) 692,737 662,854 756,700 899,000 1,500,000 2,000,000
San lugng dudng san suat (tan) 77,352 79,031 91,000 105,765 200,000 250,000
Thi phén tai mién Béc 32% 27% 33% 34%
Thi phén cé nudc 9% 9% 8% 7% 10% 10%
Céng suat (tan mia/ngay) 7,000 10,500 10,500 10,500
Ngubn: SBT, LSS, VSA, SBS

Mac du két qua kinh doanh t6t, van cé nhitng rii ro dang can nhac khi dau tw vao LSS, bao gom:

e Trong nam 2012, 1.1 triéu c& phiéu d3 phat hanh cho nhan vién cta cong ty va Hiép hdi mia dudng Lam Son (gia von
khoang 10,700 d6ng — 18,600 ddng) va 4.5 triéu cb phi€u phat hanh cho céc d6i tac chién lugc (tai gid 22,800 dong sau
didu chinh) s& duogc giadi téa. Pidu nay coé thé gép phan cai thién tinh thanh khoan, tuy nhién ap luc chét |oi s& gia tang
gay ap lyc dén kha n3ng ting gid manh cla cd phiéu.

e LSS dy kién t3ng vén tir 500 ty dong 1&n 650 ty dong trong ndm 2012, nhung k& hoach cu thé chua dwoc cong bé. Trong
trwdng hop cong ty phat hanh thém cé phiéu hodc trai phi€u chuyén déi, gia muc tiéu s& bj anh huéng.

e Tinh dén ngay 31/12/2011, téng v8n dau tu dai han dat 100 ty déng chiém 8% trén téng vén. Can c vao chién lwgc phat
trién tap doan da nganh cla LSS, du ki€n danh muc d3u tw clia cdng ty s& i€p tuc md réng trong thoi gian tdi.

e Ong Lé Vin Tam va nhitng ngudi cé lién quan hién nam gilt 39% téng s6 c¢6 phan. Nhw vay, quyén hanh tap trung vao
nhédm c8 déng 1&n nay va quan tri doanh nghiép cé thé ti€p tuc mang nang tinh gia dinh.

So sanh cac cong ty trong nganh

BHS SBT LSS NHS SEC
Tai san 1,282 2,315 2,184 597 614
V8h cha 565 1,788 1,423 281 259
Doanh thu 2,565 2,050 2,039 782 553
TV sudt LN gop 11% 29% 30% 18% 28%
Ty sudt LNR 6% 27% 20% 10% 18%
ROA 13% 26% 22% 16% 19%
ROE 28% 30% 32% 31% 43%
C6 tirc (VND/CP) 3,500 2,000 2,000 - 2,500 3,000 2,200
EPS 4,908 3,974 8,298 9,928 5,673
Gia tri s6 sach 18,821 13,623 28,454 34,716 14,866
Gia CP (27/03/2012) 18,000 15,500 27,700 24,000 17,400
Ty suét cd tirc 19% 13% 7% - 9% 13% 13%
P/E 3.7 3.9 3.3 2.4 3.1
P/BV 1.0 1.1 1.0 0.7 1.2

Ngudn: SBS thu thap dua trén két qué ndm 2011

V&i vi thé dau nganh cla LSS, ching t6i cho rang LSS xtirng dang duoc dinh gida & mirc P/E ky vong cao hon so véi murc trung binh
nganh. Tuy nhién, xem xét céc rui ro lién quan, ching téi st dung mirc P/E muc tiéu cta nganh 13 5x, xac dinh gid muc tiéu tai murc
36,500 d6ng, dwa trén EPS dy phéng ndm 2012 13 7,292 déng (tinh trén v6n diéu 1é hién tai dat 500 ty d6ng). Gid muc tiéu cao
hon 32% so vé&i murc hién hanh. Do vdy, ching téi khuyén nghj MUA d6i véi cé phiéu LSS.
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Théng tin khac — Nhiéu giao dich cla céc ¢ nhan va t6 chirc cé lién quan dwoc tién hanh trong thai gian gan day

Giao dich ctia cac ca nhan va t6 chivc ¢é lién quan

SLCP s& hiru S8 lwong dang ky giao SLCP s& hiru sau Ty lé so
trudc giao dich dich giao dich hiru Thoi gian thyc hién
Mua Ban Tw Pén

CTCP D3u tv phat trién
Lam Son — Nhu Xuan - 1,000,000 1,000,000 - 0.0% 27/3/2012 27/5/2012
6ng Lé Van Tién 421,712 400,000 400,000 421,712 0.8% 26/3/2012 24/5/2012
CTCP D3u tv phat trién
Tan Thanh bat 4,118,837 3,000,000 1,000,000 6,118,837 12.2%  26/3/2012 26/5/2012
éng Lé Trung Thanh 1,993,192 300,000 200,000 2,093,192 4.2% 23/3/2012 23/5/2012
Ngudn: HSX
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BANG CAN POI KE TOAN (VND’ty) CAC CHi SO TAI CHiNH

Ql-11  Qu-11  Qli-11  QIv-11 Ql-11  Qu-11  QIi-11  QIv-11
Tai san 1,822.8 1,998.2 2,002.4  2,184.3 Chi tiéu tang trwdng
Tai sdn ngan han 1,465.3 1,591.1 1,494.5 1,210.2 Doanh thu 37.1% 73.7% 81.8% 27.3%
Tai san dai han 357.6 407.1 507.9 974.2 Loi nhuén gop 31% 38% 55% 2%
Tai san c6 dinh 237.4 284.9 401.9 875.3 Loi nhuan rong 40% 10% 111% 25%
DAu tu dai han 101.4 102.8 80.8 72.3 Chi tiéu hiéu qua
Ngudn vén 1,822.8 1,998.2 2,002.4  2,184.3 Loi nhuén bién 34.2% 293%  36.2% 24.0%
No phai tra 611.2 779.5 676.7 743.4 EBIT bién 29.8% 23.1%  33.4% 22.3%
No ngén han 529.8 534.1 414.5 456.8 Loi nhudn rong bién 21.7% 16.5% 24.0% 20.2%
No dai han 81.4 245.4 262.2 286.5 ROA (4Q) 23.0% 205%  21.2% 20.7%
Vén chi s& hiru 1,198.2 1,205.2 1,308.4  1,422.7 ROE (4Q) 33.0%  30.8%  32.8% 33.4%
Ngudn vén 1,177.1  1,1584  1,262.2  1,3785 Chi tiéu quan ly
Vén diéu l& 400.0 400.0 500.0 500.0 SG ngay phai thu 29 28 22 20
Thing du vén 280.4 280.3 180.3 180.3 SG ngay ton kho 224 116 101 41
LN chua phan phéi 341.7 2458 288.4 404.4 SG ngay phai tra 10 36 6 1

Hé sé thanh toan

KET QUA KINH DOANH (VND'’ty) Thanh toan hién hanh 2.8 3.0 3.6 2.6

Ql-11  Qu-11  QlI-11  QIv-11 Thanh toén nhanh 1.4 2.0 2.8 2.2
Téng doanh thu 438.7 555.3 460.9 583.9 Thanh toan tién mat 0.2 0.3 0.1 0.3
Doanh thu thuan 438.7 555.3 460.7 583.9 Co’ ciu vdn
COGS 288.8 392.5 293.8 443.8 Téng ng/Vén chd 51.9% 67.3% 53.6% 53.9%
Loi nhuan gop 149.9 162.8 166.8 140.1 Téng ng/Téng tai san 33.5% 39.0% 33.8% 34.0%
Thu nhap hoat déng tai chinh 14.7 6.7 37 18.2 Téng tai san/Vén chi 154.9%  172.5% 158.6%  158.5%
Chi phi hoat déng tai chinh 5.7 16.9 19.1 17.1 Chi tiéu trén ¢8 phan
L&i vay phdi tré 4.4 7.3 5.7 8.4 PE 2.9 3.0 2.9 2.9
Chi phi ban hang 5.0 7.3 4.6 10.6 EPS (VND/CP) 9274 8887 9211 9220
Chi phi quan ly doanh nghiép 27.3 25.5 29.4 32.2
Lgi nhuan thuan tir HDKD 126.6 119.8 117.5 98.4
Thu nhap khac 0.1 13 56.3 1.0
Chi phi khac 0.2 0.4 25.6 (22.4)
Toéng LN trudc thué 126.4 120.7 148.2 1217
Chi phi thu& TNDN hién hanh 333 26.6 40.6 (10.0)
Loi nhuan sau thué 95.2 91.8 111.3 118.9
Loi nhudn rong 95.1 91.4 110.6 117.7

% Bién ddng gia: VN.INDEX& LSS
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10% -
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Khuyén cdo

Bdo cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trwong ngay phat hanh
Bao cao lan dau 30/07/2009 ~ N/A N/A VND 30,200
Bao cao cap nhat 30/08/2011 NAM GIT VND 26,000 VND 21,000
Bao cao cap nhat 03/04/2012 MUA VND 36,500 VND 26,500

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c8 phiéu c6 thé ting 15% trong vong 12 thang téi

Mua ngan han: Gia cd phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chic chin.
Trung Lap: Gia c6 phiéu c6 thé dao ddng trong mirc +/- 15% trong 12 thang tdi

Hién thuc héa lgi nhuén: D3 dat gia muc tiéu, tim kiém co hdi mua & mirc gia thap hon murc hién tai.

Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C6 phiéu khdng ndm trong pham vi theo ddi

Khuyén céo

Chung t6i chi st dung trong bao cdo nay nhi*ng théng tin va quan diém dugc cho 13 dang tin ciy nhat, tuy nhién ching téi khéng
bao dam tuyét dé&i tinh chinh xac va day dd cla nhitng thdng tin trén. Nhitng quan diém cé nhan trong bao cdo ndy da duoc can
nhac can than dya trén nhitng ngudn théng tin ching tdi cho 13 t8t nhat va hop Iy nhat trong thoi diém viét bdo cdo. Tuy nhién
nhi*ng quan diém trén cé thé thay d6i bat cir lic nao, do d6 ching t6i khéng chiu trach nhiém phai thong bao cho nha dau tu. Tai
liéu nay s& khdng duoc coi la mot hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki ¢d phiéu nao. Cong ty SBS ciing
nhu cac cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang
dau tw déi véi ¢d phiéu dugc dé cap trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki thdng tin nao khong nam trong
pham vi bdo cdo nay. Nha dau tu phai cAn nhac ki ludng viéc st dung théng tin cling nhuwng cac dy bao tai chinh trong tai liéu
trén, va SBS hoan toan khéng chiu trach nhiém véi bat ki khoan 16 tryc ti€p hodc gidn ti€p nao do s dung nhitng thong tin dé. Tai
liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va s& khong duoc cdng bo rong rii trén cac phuong tién truyén thong,
nghi@m cam bat ki si sao chép va phan phéi lai ddi vdi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quéan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818
Fax:+(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Cambodia

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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