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PHAN TiCH CONG TY CO PHAN HUNG VUONG

CONG TY CO PHAN HUNG VUONG
MUA

Tén cong ty

Khuyén nghi

Khuyén nghij dau tu

Cong ty cb phan Hung Vuong (HVG) la doanh nghiép xuét khau ca tra
hang dau Viét Nam. Vi quy md I6n va quy trinh san xuit khép kin, HVG la
mot trong nhiing doanh nghiép hoat dong khé hiéu qua trong nganh ché bién
xuat khau thay hai san.

Nim 2009, HVG dat doanh thu 3,087.2 ty dong, vuot mirc ké hoach nim
(3,080 ty ddng) va tang 3.43% so v&i nam 2008. EPS nim 2009 cia HVG dat
4,915 dong, udc tinh EPS nam 2010 cong ty s& dat 7,576 dong. Gia muc tiéu
trung va dai han 1a 55,000 dong, tng véi P/E vao khoang 7.2x. Nha déau tu co
thé ndm gitr hay chon mot muc gia hop 1y dé mua vao.

Nhirg diém cha y

> HVG la doanh nghiép ché bién xudt khdu cd tra hang dau Viét Nam.

» San pham chinh cua cong ty bao gom phi lé cd tra khdng dinh hinh chiém
40% trong co cau San lugng, phi lé cd tra dinh hinh chiem 58%.

» Muic dé canh tranh trong nganh thay san khé cao.

»Doanh thu thuan nam 2009 cia céng ty dat 3,087.2 ty dépg, tang 100 ty
dong so véi nam truoc. Loi nhudn sau thue dat 294.9 ty dong tang 72.1%
S0 voi nam 2008.

» Dinh hzw’ng cua HVG la tap trung ndng cao nang luc san xudt, phat trien
viing nudi va trg thanh tdp doan san xuat va ché bién cd tra hang dau VN.

» Nam 2010, HVG dw ki¢n doanh thu sé dat 6,000 ty dong, loi nhudn sau thué
dat 500 ty dong, tuong ing tang 94.35% va 69.55% so vai nam 2009

Doanh thu thuan (triéu déng) 759,414 806,600 3,087,283 6,000,000
Téng truong 3.43% 94.35%
Ty l¢ lgi nhuan gop trén doanh thu 19.52% 9.66% 16.82% 17.00%
Ty 18 lgi nhuan thuan trén doanh thu 14.99% 9.86% 9.00%
Loi nhuan trudc thué (triéu dong) 97,571 118,600 334,743 600,000
Loi nhuén sau thué (triéu ddng) 88,022 133,600 294,903 500,000
Téang truong 72.10% 69.55%
EPS (bbng) 1,467 2,227 4,915 7,576
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GIOI THIEU CONG TY

HVG la doanh nghiép ché bién xuat khau
cd tra hang dau Viét Nam.

San pham chinh cua cong ty bao gom phi
|& cd tra khéng dinh hinh chiem 40%
trong co cau san heong, phi 18 c4 tra
dinh hinh chiém 58%.

Co ciu san lwgng 2008
2%

m Philé catra khéang
dinh hinh

m Philé ca tra dinh
in

San pham khac

Bén canh doanh thu tir ché bién va xudt
khau thay san, dich vu kho lgnh cing
dong gép mét phan doanh thu kh& on
dinh cho cong ty.

Thitc an thiy san cung cap cho ving
nudi cia HVG duoc san xuat boi hai
cong ty lién két( Viét thang va Hung
Vuwong- Tay Nam)

Nguyén liéu cia céng ty dwoc cung cap
phan lén tir CTCP Nudi trong Thuy san
Hing Vuwong — Mién Tay (HVG chiém
48% von dieu 1¢)

Thi truong EU chiém 45% kim ngach

Tén cong ty : Cong ty c6 phan Hing Vuong

Ma giao dich : HVG San GD: HOSE

Tén viét tit : HV CORP

Pia chi : L6 44, khu Cong nghiép My Tho, tinh Tién Giang
bién thoai  : (+84) 73 3854 245 — (+84) 73 3854 247

Website : Www.hungvuongpanga.com

Cong ty 6 phan Hing Vuong tién thin 1a Cong ty TNHH Hing Vuong
dugc thanh 1ap nam 2003, c6 phan héa vao thdng 1/2007 va chinh thic giao
dich trén san HOSE vao ngay 25/11/2009.

V6i vén diéu 1¢ ban dau vao nam 2003 1a 32 ty dong, chi trong vong 5
nam hoat déng, HVG d4 tang von 1én gan 600 ty dong.

HVG hién dang dan hoan thién hé théng san xuét khép kin tir khau con
glong, nudi va ché bién dén thanh pham ( thire an thay san va nguyén liéu

ché bién cia HVG déu duoc cung cap bai cac cdng ty lién két Viét Thang,
Hung Vuong — Ty Nam va Hung Vuong — Mién Tay).

1. San pham chinh va dich vu:

San pham chinh cua cong ty bao gom phi 1¢ c4 tra khong dinh hinh
chiem 40% co cau san luong, phi 1€ ca tra dinh h‘mh, chiém 58%, cac san
pham khac nhu ca khiic tam bot, hat chan khdng...chiém 2%.

Hién cong ty dang c6 8 nha may ché bién dat gan vung nguyeén li¢u, dugc
xay dung va nang cap bang nhing thiét bi may méc hién dai, tong cong sut
thiét ké dat trén 120,000 tan thanh phim/ nim.

Hé théng kho lanh cua cong ty gom 2 kho, véi tong sic chira 42,000 tin
tai khu cong nghiép Tan Tao, 30% suc chia cta kho lanh dung phuc vu
hoat dong san xuit kinh doanh, phan con lai tao ra ngudn thu nhap khé én
dinh va lau dai cho céng ty vi nhu cau thué kho lanh hién nay rat cao.

2. Thire an thiy san:

Thirc an thuy san cung cip cho viing nudi cia HVG duoc san xuat boi
hai cong ty lién két 1 Viét thang va Hung Vuong- Tay Nam, trong d6 cong
ty Viét Thing HVG s hitu 18.2%) va Cong ty Hung Vuong — Tay Nam
HVG s¢ hitu 24.5%. Tong cong suat thiét ké cua 2 cong ty dat 1,300
tan/ngay, san luong hang nam dat 420,000 tan, chiém thi phan 25% vung
ddng bang séng Ctru Long. Ving nudi trong ciia HVG bao tiéu toan bg san
luong cua Hung Vuong — Tay Nam va 25% san luong cua Viét Thang. Viéc
lién két tao ra nguon thirc &n phuc vu cho viing nudi cua HVG 6n dinh vé s
luong va ca chit lugng. Pay 1a yéu té quan trong nham dam bao chat lugng
ngudn nguyén liéu cho HVG.

3. Vung nquyén liéu:

V6i 150 ha dién tich nudi trong, hing nam CTCP Nuéi trong Thiy san
Hung Vuong — Mién Tay cung cap cho HVG 80,000 tin nguyén liéu déap
g 50% nhu cau nguyén liéu cia Hing Vuong, phan con lai cong ty thu
mua tir cac hé thong nudi trong lién két bén ngoai.

4. Thi trudng xuit khiu:
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Xxuat, Bong Au chiém 35%, Trung Pong

v Nam M5 chiém 17% Hién san phiam cia Hung Vuong c6 mat trén 75 qudc gia, thi truong 1on

nhat cia HVG 1a EU nhu T4y Ban Nha, Ba Lan, B Pao Nha... chiém 45%
kim ngach xuét khau, tiép sau dé 1a Dong Au( Nga, Ukraina...)chiém 35%
kim ngach xuat khau, Trung Pong va Nam My chiém 17% kim ngach xuat
khau. Nam 2009 nhiéu doanh nghiép gap kho khan khi xuit khiu vao thi
truong Nga, nhung HVG van duoc phép xudt khau vao thi truong nay do
vay kim ngach xuat khau vao Nga van duoc duy tri.

PHAN TICH NGANH

1. Téng quan nganh thiy san:

Thuy san Viét Nam co toe do tang truong  Ché bién xuat khau thiy san 1a mét trong nhiing nganh céng nghiép miii
xuat khau nhanh nhat thé gisi, dat nhon cua Viét Nam, c6 toc do tang truong xuat khau nhanh nhat thé gisi,
18%/nam trong giai doan 1998 — 2008. dat 18%/nam giai doan 1998-2008. Gia tri xuit khiu tang tur 2.02 ty USD
nam 2002 1én 4.6 ty USD nam 2008. Cung véi loi thé vé& ngudn nguyén
liéu, chi phi nhan cong re¢, Viét Nam dd vuon 1én 1a nuéc dung tha 6 ve XUét

Gia tri xuat khau thay san ( triéu USD)

4,600
. 4250 khau thuy san trén the gioi
s R Theo wéc tinh cia T6 chirc Luong thuc va Nong nghiép Lién Hop Qudc
2022 2200 = ( FAO), nhu cau thay san thé giéi dang & miic cao, va ngay cang ting. Mac
tiéu thu thuy san binh quan ¢ cac nugc phat trien nhu Chéu Au, Nhat Ban..
(cac thi trwong chinh cua xuat khau thuy san Viét Nam) hién nay Ia
30kg/ngudi/ndm. Nhu vay nganh xuét khau thuy san Viét Nam van con rat
Nam Nam Nam Nam Nam Nam Nam Nam tlem nang
2002 2003 2004 2005 2006 2007 2008 2009

Két thuc nam 2009, theo thdng ké cua cuc hai quan, tong kim ngach xuat
Trong céc mat hang thiy san cia Viet khau thiy san ca nuée dat 4.25 ty USD, giam 1.6% ve lugng va 5.7% ve
Nam, cd tra, cé basa dwoc xem 1a mat gia tri so véi nam 2008, lan dau tién giam sau 13 nam. Tuy nhién, ddy van
hang chi luc chiém 31.6% tong kim duoc coi la két qua kha quan ddi véi cac doanh nghigp XK, trudc nhitng
ngach xudt khau 2009. kho khan vé nguon nguyén licu, thi truong tiéu thy, nhitng rao can ve ky
i thuat va thué quan cia cac nudc nhap khau...

Co’ cau san pham xuat khau 2009 . : . : L
& Co cau san pham ngay cang da dang véi hon 85 san pham dwoc ché bien

HEAERE tir tOm, cé tra, c& basa, ca ngir, myc... Trong cac mat hang thay san xuat
Dk khu, c4 tra céa basa dugc xem & mét trong nhitng mat hang chu luc, kim
o i bach e ngach xuit khiu ca tra, c4 basa nim 2009 dat 1.34 ty USD giam 7.6% so
u cingt v6i nam 2008, chiém 31.6% tong kim ngach xuét khau.

® hangkhd

Trong nim 2009, Viét Nam d4 xuit khau sang 163 nude trén thé gioi.
Trong d6 EU, Nhat Ban, My van Ia thi truong chinh chiem khoang 60.3%
kim ngach. EU chiém 25.8%, Nhat Ban chiem 17.8%, M§ chiém 16.7%.

2. Trién vong nganh thiy san Nim 2010:

1 cabién va cicloai

Thi truong xuat khau thiy san nam 2009
c6 S thay doi S0 Vi nam 2008 tuy nhien.  Nam 2010, khi khung hoang kinh té da qua, nhu cu thiy san trong nudc
EU, Nhat Ban, My van la thi #ruong cling nhu thé gi6i tang. Bo Cong thuong dy kién, kim ngach xuét khau thuy
chinh cua xuat khau thuiy san Viet Nam. sannam 2010 s& dat 4.7 ti USD, tang 6.8% so v6i ndm 2009.

EU_ chiem 25.8%, Nhat Ban chiem  ngay 01.10.2009, higp dinh i tac kinh té Viet Nam - Nhat Ban

17.8%, My chiem 16.7%. (VIEPA) d4 chinh thtc ¢6 hiéu lyc, trén 86% hang nong san, thuy san cua
Viét Nam dugc hudong uvu déi rat 16n vé thué, trong d6 cac mat hang tom da
duoc giam thué suit nhap khau xuéng 1 — 2%. Dy kién vi tri thi truong xuét
khau thay san 2010 c6 sy thay ddi, tir vi tri 1a thi truong nhap khau thuy san
[6n thr hai caa Viét Nam (sau EU), Nhat c6 kha nang tr¢ thanh thi truong
s6 mot caa Viét Nam. Con vai thi truong My, hién dang ding thir ba vé
nhap khau thuy san Viét Nam thi theo bo Cong thuong, nim sau, Viét Nam
¢6 thé xuat khau 1 ty USD hang thuy san vao M.

Trong nam 2010, bén canh nhitng thuan lgi thi nganh thuy san Viét Nam
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Thi trwdng xuét khdu 2009 van con nhiing thach thic rat I6n. Kho khin cho xuat khau thuy san nim
2010 cha yéu van 1a xu huéng bao ho thuong mai, cac hang rao ky thuat,
kiém dich chat ché va cac tiéu chudn mai khit khe hon vé du luong khang
sinh va an toan vé sinh thyc pham...

3. Trién vong xuat khiu ca tra, ca basa Viét Nam:

Hién nay, thuong hi¢u ca da tron Viét Nam chiém khoang 75% thi phan
c4 da tron thé glol Do diéu kién ty nhién phi hop cho viéc nudi trong va

chi phi nhan cong thap, tao diéu kién cho gla’ban’ ca tra, ca basa kha canh
tranh va phu hop véi nhu cau tiéu thy cua da s6 quoc gia nhap khau.

_ Giai doan tir nam 2001 - 2009, gié’tri xuit khdu c4 tra, c4 basa da tang 5
lan, tir 222 triéu USD nam 2001 1én dén 1,340 triéu USD nam 2009. Chiém

T o 31.6% tong kim ngach xut khiu cua thuy san Viét Nam nam 2009.

Doanh thu xuét khau ca tra, ca basa qua cac nam
(Triéu USD) Tinh hinh kinh te the giéi dang trén da phyc hoi, nhu cau thuy san ngay
100 cang tang. Viét Nam phan dau dua kim ngach xuat khau c4 tra, ca basa Ién
" 1.5 ty USD trong nam 2010, chiém 32% trong tong kim ngach xuat khau

thay san Viét Nam.
900.00
690.00
531.85

26164 40574 464.72

221.94

Nam Nam Nam Nam Nam Nam Nam Nam Nam
2001 2002 2003 2004 2005 2006 2007 2008 2009

PHAN TICH CANH TRANH

Mtc d¢ canh tranh giira c&c doanh nghiép thay san trong nuéc va nudc

e 2 L) eI ) LTI 27 ngoai rat khéc liét, hién nay ca nuéc cd 493 nha may ché bién thuy san 16n

ATENGE! nho. Khong nhiing chiu sy canh tranh gitta cac doanh nghiép trong nuéc,
Thi phan c4 da tron 8T/2009 cac doanh nghiép thay san Viét Nam con chiu su canh tranh gay gat béi cac
' HingVirong san pham caa Trung Quéc, Thai Lan, An DJ...

9% Vinh Hoan
9% Hung Vuong 13 doanh nghiép xuit khidu c4 tra hang dau Viét Nam,

NVt chiém 9.279% thi phan xuét khau ca da tron. Hi¢n nay, Vinh Hoan 1a déi thu
s6 mot ctia Hung Vuong trén thi truong Péng Au va Nga, tuy nhién Vinh

veen  HOAN lai tap trung vao thi truong M hon, nén muac d6 canh tranh gitra
i Hung Vuong Va Vinh Hoan khong cao lim. Mac khac, Hung Vuong lai cd
% uu thé v& ngudn nguyeén liéu 6n dinh va quy trinh san xuat khép tir khau con
gidng, nudi va ché bién dén thanh pham va c6 thé dap tmg dugc nhitng tiéu

chuan khit khe nhat vé chat lugng san pham, diéu nay Vinh Hoan chua c6

duoc.

Piém manh
=  C6quy md san xuat I6n, may moc dugc trang bi hién dai.
= Chu dong duogc ngu0n nguyén liéu, s¢ hiru quy trinh san
XUuét khép kin tir khau con gidng, nudi va ché bién dén thanh pham,
c6 thé dap umg duoc nhirng tiéu chuan khit khe nhat vé chét luong
san phim cua céc thj truong nhap khau.
= Kiém soét tét chi phi, tao gia ban canh tranh trén thi truong.

PHAN TICH SWOT

piém yéu
= Van khong thé tranh dugc nhirng rai ro cua nganh thay san
nhu céc rao can phi thué quan (bién phap cim, han ngach xuit nhap
khau, gidy phép xuit nhap khau, thi tuc hai quan, an toan thuc
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Giai dogn 2003 — 2009, kim ngach
xuat khau ciia HVG tang 345 lan, tir 0.42
triéu USD nam 2003 lén dén 145 triéu
USD nam 2009.

PHAN TiCH CONG TY CO PHAN HUNG VUONG

pham, rao can ky thuat...)...
Co hji

= Nhu cau tiéu thu mat hang thay hai san trong nuéc ciing nhu
nudc ngoai ngay cang tang.

= Puoc huong loi tir chénh Iénh ty gi giita dong Viét Nam va
ddng ngoai té nhu USD, Euro, Yén Nhat...vi vay gid ban cua cong
ty s€ canh tranh dwoc vai cac doanh nghiép nudc ngoai.

Théch thwc

Téng san lwong xuét khau cla Hing Vwong
(Triéu USD)
148 145
8
64
18
0.42 81
_v
Nam ~ Nam  Nam Nam Nam Nam  Nam
2003 2004 2005 2006 2007 2008 2009

Giai dogn 2007 — 2009, HVG c6 tac
do tang truong doanh thu binh quan dat
34% cao hon so vdi trung binh nganh dat
khoang 10%, toc do tang trueng loi
nhudn sau thué binh quan dat trén 30%.

Tang trwong doanh thu, Igi nhuan ( Triéu VND )

3,500,000
3,000,000
2,500,000
2,000,000
1,500,000
1,000,000
500,000
0

Nam 2007 Nam 2008 Nam 2009

m Doanhthu ™ Lginhudn

Hung Vwong la mét trong nhing
doanh nghi¢p c6 qui md lén trong nganh.
Giai dogn 2007 — 2009, HVG c6 toc dg
tang truong tai san binh quan dat 48%.

= Xu huéng bao hd thuong mai,, cac hang r@o ky thuat, kiém
dich chat che va cac tiéu chuan mei khat khe hon ve du lugng khang
sinh va an toan vé sinh thuc pham...

PHAN TICH TANG TRUONG

1. Ting trwéng kim ngach xuét khiu:

Giai doan 2003 — 2009, kim ngach xuat khau cia HVG ting 345 lan, tir
0.42 triéu USD nam 2003 1én dén 145 triéu USD nam 2009.

Hung Vuong thudc top 10 doanh nghiép xuit khiu thuy san hang dau
Viét Nam va chi diing sau Cong ty CP Thay hai san Minh Phu.

TOP 10 DOANH NGHIEP XUAT KHAU THUY SAN 8 THANG BAU NAM 2009

Doanh nghigp KL (tan) GT (trigu USD) Ty trong (%)

1 MINH PHU SEAFOOD CORP 9.878 91.517 3,50%
2 HUNG VUONG CORP 40.945 79.777 3,05%
3 VINHHOAN CORP 26.337 75.976 2,90%
4 NAVICO 33171 61,558 2,35%
5  QUOCVIET CO..LTD 5.455 47.070 1,80%
6  STAPIMEX 4.534 43.762 1,67%
7 CAMIMEX 4.461 42,701 1,63%
3 PHUONG NAM CO.. LTD 3.698 irmz 1,41%
9 ANVIFISH CO 15.460 36.086 1,38%
10 CADOVIME X 6.884 35173 1,34%
11 Doanh nghiép khac 615.254 2.065.929.938 78 96%

Tong céng: 750.627 261.561.594 100,00%

Ngudn: VASER/Thdng ké Hai quan
2. Tang truwong doanh thu va lgi nhuin:

Giai doan 2007 — 2009, HVG ¢6 téc do tang trusng doanh thu binh quan
dat 34% cao hon so véi trung binh nganh khoang 10%, toc do tang trudng
loi nhuén sau thué binh quan dat trén 30%.

Két thuc nim 2009, HVG c¢6 mot nim kinh doanh kha hiéu qua. Trong

khi cac doanh nghiép xuét khu ca tra, ca basa gap kho khan nhu ANV, BAS
bi 16 thi doanh thu va lgi nhuan cia HVG van tang truéng tot.

Doanh thu thuan nim 2009 cta cong ty dat 3,087.2 ty ddng, ting 100 ty
ddng so v&i nam truéc. Tuy vay, loi nhuan gop lai giam tir 720.2 ty xudng
519 ty ddng do gia von hang ban tang. Bién lgi nhuan gop do d6 giam manh
tir 24.1% xudng 16.82%. Loi nhuan sau thué dat 294.9 ty dong, ting 72.1%
S0 Vv&i nam 2008.

Nguyén nhan ting dot bién khoang loi nhuan sau thué nim 2009 1a do
cong ty hoan nhap toan bo 253.6 ty dong trich lap du phong dau tu tai chinh
Cua nam trudc.

3. Tang truwéng gui mo:
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Tang tredng qui mo

Hung Vuong 1a mét trong nhitng doanh nghiép c¢6 qui md I6n trong
nganh. Giai doan 2007 — 2009, HVG c0 toc d6 tang trueéng tai san binh quan
dat 48%.

V6i vén diéu 1é ban dau nam 2003 1a 32 ty dong, chi trong vong 5 nim
hoat dong HVG da tang von Ién gan 600 ty dong.

4,000,000 [~
3,500,000
3,000,000
2,500,000
2,000,000
1,500,000
1,000,000

500,000

NN N

m Taisan

mNo

=

O e amaoss  mamaoos Ty € ng co su g1a tdng qua cdc nam, nam 2007, ty I¢ no chiém 23% co
cau ngudn vén cua cong ty, nam 2008 ty & no 1én dén 43.5%, nam 2009 1a
51.96%. Céc khoan ng vay ngén han chiém chu yeu trong cac khoan ng phai
tra cia HVG. Cong ty gia ting vay no chu yéu dé bd sung von luu dong.

TRIEN VONG KINH DOANH

Cong ty ¢6 phan Hung Vuong phin dau tro thanh tap doan kinh té 16n
trong nganh thuy san. Cu thé cong ty dang trién khai cac dy &n sau.

Dinh huéng cua HVG la tdp trung

ndng cao nang luc san xuat, phat trien - Dy kién nang vén diéu I¢ CTCP Nudi trong va Thirc an Tay Nam lén
vling nudi va tro thanh tap doan san Xudt 200 ty va Hung Vuong chiém 55%, BCTC dugc hgp nhat vao qui
va ché bien ca tra hang dau VN. 3/2010.

- Hop nhat CTCP Ché bién thiy san Vinh Loi va CTCP Ché bién
Thuy san xuat khau Tac Van vao Hung Vuong ( Dy kién doanh thu

2,000 ty dong/ nam)
Danh séch cong ty con - Hop tac véi cac ddi tac co kinh nghiém khai thac cac dy an bat dong
Cong ty TNHH An Lac- Tien Giang 90% san caa CTCP Bat dong san An Lac. Hung Vuong s& nang ty 1& nam
Cong ty TNHH Chau A 90% git CTCP Bét dong san An Lac 1&n 51%.

(-Ong ty TNHH Hung Vuong - Vinh | g0, - ua vao sir dung kho lanh Cang Hiép Phuéc, Nha B& Tp HCM nang
Céngg ty TNHH Hung Vuong - Sa tong cong suat kho lanh 1én 102,000 tan/ nam. Doanh thu dy kicn cua

Déc 70% kho lanh vao cudi nam 2010 1a 180 ty vai cong suat 50%.
CTCP Chau Au 70% - Hién tai HVG d4 mua thanh cong 3.75 triéu c¢6 phiéu cua Agifish,
. o nang ty 18 s¢ hitu tir 21.92% 1én 51.08%. Muyc tiéu hop nhit 1a dé
Danh sach cong ty lién ket < ; X A Y A LA 1R A -
_— tang stcc manh, ca trong chu dong nguon nguyén liéu lan ma rong thi
%iTéipTgCuy san Hung Vuong - 48% truong Xuat khau cia hai cong ty I6n nhét nhi trong nganh ché bién
e A 28% xyét khau c:é\ tra \hlén’ nay. Sau_k_hl hop nhé_t, HVG s’é tan O!ung, dugc
: - cong suat cadc nha may cua Agifish. AGF hién nay c6 4 nha may ché

bién c4 nhung cong sudt sir dung méi chi c6 40%, thay vi dau tu

thém nha may ton khé& nhiéu chi phi thi sau khi hgp nhat, HVG s&

nang cong suat cua cac nha may thugc Agifish lén 80 hay 100% s&
Ké hoach doanh thu nam 2010 cong ty hi¢u qua hon nhicu.

dat 6,000 ty dong va 500 v dong 1ot Ngm 2010, HVG du kién doanh thu s& dat 6,000 ty déng, tang 94.35% va
LTI CE loi nhuan sau thué dat 500 ty dng, ting 69.55% So Véi nam 2009. Vi
nhitng du an trén thi ké hoach nay hoan toan c6 thé thé thuc hién duoc.

K& hoach kinh doanh 2009 dén niim 2011 cia cc‘)ni i:

2009 599,999 6,000 6 110 3,150,000 360,000
2010 660,000 7,576 91 39 6,000,000 500,000
2011 800,000 9,589 33 40 8,000,000 700,000

Trong ndm 2010, HVG con cd ké hoach s& tang von diéu 1& 1én 10% va
20% trong nam 2011.

Két Luan:
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Qua phan tich tinh hinh kinh doanh hién tai ciing nhu trién vong tuong
lai, ching ti nhan thiy raing HVG la mot ¢6 phiéu kha hap dan. Véi muc loi
nhuan sau thué dat 500 ty theo ké hoach, EPS nim 2010 cia HVG tinh trén
59.9 triéu c6 phiéu luu hanh la 7,576 dong, ung véi  mic P/E ngay
24/05/2010 dat 4.58x. Day la mirc P/E kha thip so véi ¢b phiéu cting nganh
va P/E thi truong, do vay ching toi khuyen nghi nha dau tu c6 thé nim gitr
hay chon mirc gia hop ly dé mua vao vai gia muc tiéu 1a 55,000 dong.
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TANG TRUONG DOANH THU VA EPS

Tang trerédng doanh thu & EPS
7,000,000 8,000
6,000,000 —+ —+ 7,000
5,000,000 —+ T 6.000
1 5,000 | gmmm Doanh thu ( Triéu
4,000,000 -+ VND)
- 4,000 .
3,000’000 | —«— EPS ( E)ong)
—+ 3,000
2,000,000 -+ 1 5 000
1,000,000 J —+ 1,000
0o - : : : - 0
Nam Nam Nam
2007 2008 2009
PHAN TICHTY LE
Phan tich ty Ié
2006 2007 2008 2009(E)  2010(F)
Tang truéng
Doanh thu 95.40% 3.43% 94.35%
Loi nhuan gop 144.46%  -27.88% 96.37%
Loi nhuén kinh doanh -4.93% 81.31% 77.36%
L4i sau thué -9.36% 72.10% 69.55%
Phan tich kha niing lgi nhuan
Ty I€ 1oi nhuan gop trén doanh thu 19.29% 24.13% 16.82% 17.00%
Ty I€ 1oi nhuén tir HDKD trén doanh thu 11.56% 5.63% 9.86% 9.00%
Ty 1€ lgi nhuan sau thué trén doanh thu 12.38% 5.74% 9.55% 8.33%

-8- Thang 5/2010



PHAN TiCH CONG TY CO PHAN HUNG VUONG

KHUYEN CAO

Noi dung ban tin nay do Cong ty C6 phan Chirng khoan Mién Nam (MNSC) cung cip chi mang tinh chit tham
khao. Mic du moi thong tin déu duoc thu thap tir c&c ngudn tin dang tin cay, nhung MNSC khong dam bao tuyét
ddi d6 chinh xac cua thong tin va khong chiu trach nhiém ddi voi bt ky van dé nao lién quan dén viéc sir dung
ban tin nay.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nham
muc dich cung cap thong tin tham khao chir khdng mang tinh chat moi chao mua hay ban va nam giit bét ctr c6
phiéu nao.

B4o cao nay |a tai san cua Cong ty Co phan Chitng khoan Mién Nam (MNSC). Khong ai dugc phép sao chep, tai
san xuit, phat hanh ciing nhu tai phan phdi bdo céo nay vi bit cir myc dich nao néu khong c6 sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac théng tin trong bao cao 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 Xuan, Q.1, Tp.HCM

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

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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