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Gia muc tiéu N/A
Gia muc tiéu cii N/A
Gid hién hanh 13,000

Nguyén Thi Phi Thanh
thanh.ntp@sbsc.com.vn
Ext: 8763

THONG TIN CO PHIEU

M3 chirng khoan LSS
SLCP dang lwu hanh (triéu) 50
Vén héa thi trwdng (ty déng) 650
Gia cao|thap 52 tuan 33-11.0
KLGD trung binh 3 thang 212,676
Hé sb Beta 1.1
S& hitu nwdc ngoai (%) 16.54
c6 PONG LON

HH mia dwong Lam Son 19.46%
CTCP DTPT Tan Thanh bat 10.49%

BIEN PONG CO PHIEU
3M  6M  12M

Tuong d6i (%) 2.4%  -35.6%  -55.2%
Tuyét déi 0.3 (7.2)  (16.0)
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1 | Xin vui lIong doc “Khuyén cao" & trang cudi

Viét Nam | Thi trwérng cd phiéu

., 2012
Bao cao nhanh
K&t qua kinh doanh
LSS c1cp miA DPUONG LAM SON Mia dwérng

Gia vén ting manh - I¢i nhudn khéng khd quan nhw ky vong

Dwa trén sé liéu ndm chwa kiém todn

Céng ty cé phdn mia dwérng Lam so'n tién thén la Nha mdy dworng Lam Son thanh
Idp ndm 1980. Ndm 1999 Céng ty hoat déng theo mé hinh cé phén. Hoat déng sén
xuét kinh doanh chinh cda Lasuco la san xudt dwéng va cén. SGn phdm chinh cia
Céng ty la cdc loai dwérng va cdn tinh ché, trong dé doanh thu tir dwérng chiém
khodng 77% doanh thu hang san xudt va doanh thu tir cén chiém khoédng 16%
doanh thu héang sén xuét.

Nam 2012, tinh hinh hoat ddng kinh doanh cu th& nhw sau: doanh thu thuan dat
1,799 ty déng (-11.2% y-0-y), hoan thanh 82% ké& hoach nam. Trong ndm, doanh thu
tlr hoat déng tai chinh cha LSS 4m 82 ty déng (cung ky ndm 2011 chi 4m 13 ty déng).
Ngoai ra, lgi nhuén sau thué gidm manh dat 37.7 ty déng (-91% y-o-y). Nguyén nhan
chd yéu do lugng cung dudng ting cao trong khi nhu cau tiéu dung gidm bédi anh
huwéng kinh té suy thodi.

Nam 2012, toan nganh mia dudng gap kho khan khi nguén cung ting manh, chénh
l&ch cung cau d3 day gia ban binh quan giam. Trong khi chi phi thu mua mia dau vao
tdng manh, d3 kéo ty suat lgi nhudn gbp giam con 8.7% tr mic 30% nam 2011, ty
suat lgi nhuan rong dat 2.0% tir mirc 20.3% ndm 2011.

N3m 2012, t8ng tai san cla cong ty dat 2,695 ty dong (+23% y-o-y), trong khi ngudn
von chd s& hitu dat 1,255 ty déng (-9.5% y-o-y). V&i két qua kinh doanh ndm 2012
khéng dat nhw ky vong nén cac chi s6 kha ndng sinh |&i trén téng tai san (ROA) va chi
s6 kha nang sinh |&i trén vén cha s& hitu (ROE) gidm manh. Cu thé, ndm 2011 ROA
dat 18.8% so v&i nam 2012 gidm manh xuéng 1.3%, ROE ndm 2011 dat 29.7% so véi
nam 2012 chi dat 2.9%. Diéu nay cho thay hiéu qud s dung tai san va vén chd s&
hitu bi giam, bén canh d6 viéc s&r dung don by tai chinh chua mang lai hiéu qud,
viéc vay thém no chi lam phat sinh gdnh ndng 13i vay ma khéng gitp cong ty gia ting
lgi nhuan.

Ndm 2011, téng no trén vén chl s& 1a 56.7% trong khi nam 2012 14 113.2%. Céng
ng/téng tai sdn nam 2012 13 52.7% (n3m 2011 13 35.9%). Chirng té ty 1& no dang c6
xu hudng ting va dang & murc twong ddi cao. Ty |8 ng trén tdng tai sdn tdng manh
nén kha nang thanh todn bj giam xuéng va chwa dam bao an toan, ngoai ra két qua
kinh doanh khéng thuan loi cang lam cho tinh hinh thanh todn gap khé khanh. Diém
dang chd y la du an st dung b3 mia lam nguyén liéu phat dién dang dwoc cong ty
trién khai xay dwng. Chi phi xy dwng co ban d& dang cho dy an |&n t&i 240 ty dong,
tdng manh so véi mirc 21 ty d6ng d4u nam.

N3am 2012, EPS co’ ban dat 727 déng so v&i ndm 2011 |a 9,136 déng. Tinh dén thoi

diém hién tai (18/03/2013), gid déng clra cha LSS 1a 13,000 dong/CP. Twong (ng P/E
nam 2012 dat 17.89 lan, P/B ndm 2012 dat 0.52 [an

SBS « Cia ngd két néi dau tu ’
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SBS ¢ Cura ngo két noi dau tu

< KET QUA TAI CHINH NAM 2012

Pon vi tinh: Ty déng

A,

Loi nhuan
kinh doanh

Doanh thu Legi nhuan
thuan sau thué
1,799 37.7
-11.2%y-0- -91% y-o-
-74.2% y-o-y -92% y-o-y
Théng tin tai Két thuc ndm tai chinh 31/12 FY08 FY09 FY10 FY11 FY12E
chinh co ban Doanh thu 1,131.8 1,099.6 1,338.2 2,025.5 1,799.0
Loi nhuan gop (ty dong) 209.2 227.4 478.0 607.8 156.7
LNST (ty déng) 72.9 163.3 301.5 413.0 37.7
Téng tai san 867.3 997.9 1,549.9 2,191.7 2,694.8
Ty lé tang trwdng 12.9% 23.6% 25.6% 29.7% 2.9%
Ty lé tang trwdng LNR -16.0% 125.7% 89.2% 37.3% -91.2%
Ty suat lgi nhuan rong 6.2% 14.4% 22.4% 20.3% 2.0%
ROA 8.1% 15.9% 19.3% 18.8% 1.3%
ROE 12.9% 23.6% 25.6% 29.7% 2.9%
EPS (d6ng/CP) 2,339 5,278 8,558 9,136 727
Gia trj s6 sach (d6ng/CP) 18,167 22,388 29,271 27,715 25,104
Ngubn: LSS, SBS wdc tinh
s Doanh thu  —aA— LNST (ty dong) [ ROA  —2—ROE
500 - - 2,500 35% r 25%
400 - 2000 %] - 20%
25% -
300 - - 1,500 20% - - 15%
200 - 1,000 15% 1 - 10%
10% | = .
100 - - 500 o - 5%
0 - -0 0% - - 0%
2007 2008 2009 2010 2011 2012E 2007 2008 2009 2010 2011 2012E
So sanh (y-o-y) —O—Ty sudt LNG
TY SUAT LO1 NHUAN 35.7% —O— Ty suat LNR

Ndm 2008 Nam 2009 Nam 2010 Nam 2011 Nam 2012E
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PHU LUC 1 SBS * Cira ngo két noi dau tuv

BANG CAN POI KE TOAN (ty déng) CAC CHi SO TAI CHINH
2010 2011 2012 2010 2011 2012
Tdng tai san 1,549.9 2,191.7 2,694.8 Chi tiéu tang truwdng (y-o-y)
Tai san ngan han 1,185.5 1,209.9 1,187.2 Doanh thu 21.7% 51.4% -11.2%
Tai san dai han 364.4 981.8 1,507.6 Loi nhuan gép 110.2% 27.2% -74.2%
Tai san c6 dinh 233.9 875.3 1,403.9 Loi nhuan rong 89.2% 37.3% -91.2%
Dau tu dai han 113.0 79.4 67.5 Tong tai san 55.3% 41.4% 23.0%
Ngudn vén 1,549.9 2,191.7 2,694.8 Vén cht sé& hitu 74.3% 18.4% -9.4%
No phai trd 359.4 786.2 1,420.5 Chi tiéu hiéu qua
No ngan han 292.7 498.2 1,060.6 Loi nhuan gdp bién 35.7% 30.0% 8.7%
No dai han 66.6 287.9 359.9 EBIT bién 30.2% 26.6% 7.2%
Vén chi s& hiru 1,174.9 1,386.3 1,255.2 Loi nhuan trudc thué bién 29.4% 25.1% 2.3%
Ngudn vén 1,170.9 1,385.8 1,255.2 Loi nhuan rong bién 22.4% 20.3% 2.0%
Vén diéu 1é 400.0 500.0 500.0 ROA 19.3% 18.8% 1.3%
Théng du vén 280.4 180.3 180.3 ROE 25.6% 29.7% 2.9%
LN chuwa phan phéi 335.2 4115 373 Pha ntich Dupont
Loi nhuan rong bién (1) 22.4% 20.3% 2.0%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2)
2010 2011 2012 Don bay (3) 132.4% 158.2% 214.7%
Doanh thu thu3n 1,338.2 2,025.5 1,799.0 ROE = (1)x(2)x(3) 25.6% 29.7% 2.9%
Gia v&n hang ban 860.2 1,417.7 1,642.3 Chi tiéu quan ly
Loi nhuan gop 478.0 607.8 156.7 S6 ngay phai thu 15.3 227 226
Loi nhuan tai chinh 51.3 35.5 3.4 S8 ngay tén kho 63.3 51.4 103.0
Chi phi tai chinh 283 48.7 85.4 S8 ngay phai trd 16.7 0.6 1.4
Chi phi lGi vay 10.1 28.9 87.9 Vong quay tai san 0.9 0.9 0.7
Chi phi ban hang 20.7 27.5 21.2 Vong quay tai san dai han 3.7 2.1 1.2
Chi phi quan ly DN 86.6 112.9 13.7 Vong quay tai san c6 dinh 5.7 2.3 1.3
LN thuan tir HDKD 393.8 454.3 39.8 Hé s6 thanh toan
Loi nhuén khac 7.0 58.8 2.4 Thanh todan hién hanh 4.0 2.4 1.1
Chi phi khac 6.7 4.0 1.1 Thanh toan nhanh 3.5 2.0 0.7
Lgi nhudn trwéc thué 394.1 509.1 41.1 Thanh toan tién mat 1.6 0.3 0.1
Thué TNDN 94.0 91.0 10.6 Co’ cau von
Loi nhuén sau thué 301.5 413.0 37.7 Téng ng/Vén chii s& hitu 30.7% 56.7%  113.2%
Loi nhudn rong 299.5 a11.1 36.3 Téng ng/Téng tai san 23.2% 35.9% 52.7%
Téng tai san/Vén chl sé hitu 132.4%  1582%  214.7%
LUU CHUYEN TIEN TE (ty ddng) Chi tidu trén c8 phan
2010 2011 2012 PE 17.89
Lwu chuyén tién tir hoat déng kinh doanh PBV 0.52
Tién thu ban hang, cung cap dich vy va doanh thu 394.1 509.1 PS 0.36
Tién chi trd cho ngudi cung cap 423 433 EPS (dong/CP) 8,558 9,136 727
Tién chi tra |3i vay 9.7 (10.2) Doanh thu/CP (dong/CP) 38,236 45,011 35,979
Tién thu khc tir hoat dong kinh doanh (41.5) (52.4) Gid tri s6 sach (d6ng/CP) 29271 27,715 25,104
Tién chi khac tir hoat déng kinh doanh 421.1 503.8
Lwu chuyén tién thuan tir hoat déng SX-KD 144.1 86.4
Lwu chuyén tién tir hoat dong dau tw
Tién thu tir thanh ly va nhuwong bén TSCD (191.5) (729.5)
Tién chi gép v6n dau tu vao don vj khéac (20.8) (7.4)
Lwu chuyén tién thuan tir hoat dong dau tu (25.1) (653.2)
Lwu chuyén tién tir hoat déng tai chinh
Tién vay ngan han va dai han da nhan duoc 275.1
Tién chi trd ng gbc vay 206.5 791.2
Luu chuyén tién thuan tir hoat dong tai
chinh 184.1 229.7
Lwu chuyén tién thuan trong ky 303.1 (337.1)
Tién & twong dwong tién dau ky 160.2 463.3
Tién & twong dwong tién cudi ky 463.3 126.3
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PHU LUC 2 SBS ¢ Cira ngo két ndi dau tvw

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Ql-12 Qi-12  Qu-12  QIv-12 Q-12 Q12 Qli-12  QIv-12
Téng tai san 2,457.3  2,785.0  2,777.0  2,694.8 Chi tiéu tang trwéng (y-o-y)
Tai san ngan han 1,204.7 1,411.1 1,329.1 1,187.2 Doanh thu -8.2% 33.2%  -51.0%  -26.0%
Tai sdn dai han 1,2525  1,373.8  1,4480 15076 Loi nhudn gop -44% -57% 75%  -128%
Tai san ¢8 dinh 1,1382  1,2593  1,351.8  1,403.9 Loi nhuan rong -61% -72% -88%  -133%
Pau tuv dai han 85.0 84.1 67.5 67.5 Chi tiéu hiéu qua
Nguon vén 2,457.3  2,785.0  2,777.0  2,694.8 Loi nhuan gdp bién 20.8% 9.5% 18.6% -9.1%
No phai tra 1,018.2 1,489.0 1,465.6 1,420.5 EBIT bién 16.2% 6.5% 15.3% -4.2%
No ngén han 721.1 1,190.1 1,155.2 1,060.6 Loi nhudn rong bién 9.1% 3.5% 5.7% -8.9%
No dai han 297.1 298.9 310.4 359.9 ROA (4Q) 16.5% 12.3% 7.6% 1.4%
Vén chu sé hiru 1,420.1 1,275.6 1,291.8 1,255.2 ROE (4Q) 27.3% 21.8% 14.4% 2.8%
Ngudn vén 1,4196 12756  1,291.8  1,255.2 Chi tiéu quan ly
Vén diéu 1é 500.0 500.0 500.0 500.0 S8 ngay phai thu 52 35 32 23
Thang du vén 180.3 180.3 180.3 180.3 S6 ngay ton kho 106 80 229 %0
LN chuwa phan phéi 440.6 57.8 73.8 37.3 S8 ngay phai tra 2 6 16 1
Hé s6 thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh 1.8 1.8 1.4 1.8
Ql-12 Qll-12 Qlll-12 Qlv-12 Thanh toan nhanh 1.2 0.7 0.8 0.7
Tong doanh thu 402.7 739.9 225.8 432.0 Thanh todn tién mat 0.1 0.1 0.1 0.1
Doanh thu thuan 402.6 739.7 224.7 431.9 Co’ cdu vén
Gia vén hang ban 319.0 669.4 182.8 4711 Téng n@/Vén chi s hitu 71.7%  116.7%  113.5%  113.2%
Loi nhuan gop 83.7 70.4 41.9 (39.2) Téng no/Téng tai san 41.4% 53.5% 52.8% 52.7%
Loi nhuan tai chinh 1.2 (0.5) 1.9 0.8 Tong tai san/Vén cha s hitu 173.1%  2183%  215.0%  214.7%
Chi phi tai chinh 14.2 21.9 19.3 29.9 Chi tiéu trén c¢6 phan
Chi phi lgi vay 18.7 22.3 19.1 27.8 PE 1.7 2.2 3.4 17.9
Chi phi ban hang 7.2 8.9 23 2.8 EPS (d6ng/CP) 7505 5812 3854 727
Chi phi quan ly DN 17.1 13.3 6.6 (23.3)
LN thu@n tir HDKD 46.4 25.8 15.5 (47.8)
Lei nhuén khéc 0.2 0.1 0.2 1.9
Chi phi khdc 0.1 0.4 0.4 0.2
Lot nhudn trwéc thué 46.4 25.4 15.3 (46.0)
Thué TNDN 8.7 5.7 3.5 (7.3)
Loi nhudn sau thué 37.3 25.9 13.1 (38.6)
Loi nhuan rong 36.7 25.5 12.7 (38.6)

4 | Xin vui long doc “"Khuyén cao" & trang cudi S5BS « Cira ngd két noi dau tu ’




BAO CAO PA PHAT HANH

Tén bao cao

Ngay phét hanh

Khuyé&n nghi

Gida muc tiéu

SBS ¢ Cura ngo két noi dau tuv

Gia thi trwrong ngay phat hanh

Bao cao lan dau 30/07/2009 N/A N/A 30,200 déng
B4o c4o cap nhat 30/08/2011 TRUNG LAP 26,000 ddng 21,000 ddng
Bdo cdo cip nhat 03/04/2012 MUA 36,500 dong 26,500 dong
Bao cao cdp nhat 27/06/2012 MUA 33,000 déng 25,800 dbng
VN.INDEX =—LSS
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Hé théng khuyén nghi dau tu cia Sacombank-SBS

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

Trung Lap: Gia c6 phiéu c6 thé dao ddng trong murc +/- 15% trong 12 thang téi

Thu lgi nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): C6 phi&u khéng nam trong pham vi theo ddi
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KHUYEN CAO

SBS ¢ Cira ngo két ndi dau tu

Chung tbi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo

dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn

thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhdt trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duorc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu

nay.

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

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi

Laos

Tang 6-7, 88 Ly Thu'ong Kiét Quan Hoan
Kiém Ha N&i Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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