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PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

Tén cong ty CTCP HOANG ANH GIA LAI (HAG)

Khuyén nghi MUA

Khuyén nghi dau tu

HAG la doanh nghiép bat dong san cd quy mod vén diéu 1 16n nhét hién
nay trong s cac doanh nghiép cling nganh niém yét trén san giao dich chimg
khoan. Nhim muc tiéu ting cudng hiéu qua cong tic quan tri va tao kha ning
linh hoat trong cong tac huy dong von, HAGL da tién hanh chuong trinh tai
Cau trac Tap doan. Theo do, Tap doan dugc sip xep thanh cong ty me voi 5
tong cong ty con s¢ hitu va quan ly 5 nganh nghe chinh bao gom cao su,
khoang san, bt dong san, thiy dién va san xuét gd, da.

Dua trén tinh hinh hoat dong kinh doanh cua HAG clng véi nhiing trién
vong ting trudng trong twong lai do cAc dy 4n mdi mang lai ¢ nhiéu linh vuc,
EPS 2010 dy phong cong ty c6 thé dat dugc 1a 7,191 ddng. Trén co s¢ do,
chiing tdi khuyén nghi cac nha dau tu c6 thé cAn nhic MUA VAO ddi véi ¢d
phiéu HAG v6i mic gia muc tiéu 86,000 dong, cao hon mic gia ngay
08/10/2010 la 10.26%.

Nhirng diém chi y

> HAG hogt dpng kinh doanh da nganh nghé, trong trung han ldy bit

dong sin la mdng mang lai doanh thu chinh. Trong dai han, cao su,

khoang sdn va thiiy dién véi nhiéu dw dn dang dwoc trién khai sé dong

g6p Mét ty trong lom vao co ciu doanh thu va lgi nhudn ciia HAG ké tiv

ndam 2010.

Tdi co cdu theo hinh thirc Tdp doan dé huy dpng vén tét hon va hgn

ché t6i da swpha Ioang co phteu cua cong ty me.

HAG c6 nhiéu loi thé chi phi vén ddu tw, nguén rai nguyén va loi thé

thuwong hiéu so voi nhiéu doanh nghiép khac.

DU si dung don bdy i chinh kha manh, nhung HAG vin Ia mgt

doanh nghiép hoat déng rit hi¢u qud.

Thi trwong Bit dong sin nira cudi nam 2010 dwoc dw bdo vin nam

trong xu thé di ngang béi chiu tic dpng ciia nhiéu yéu té, nam 2011 sé

cO s ting truwdng manh mé hon.

> Ubc quy 3 cong ty cé thé dat 810 ty lpi nhudn trwéc thué, ning mirc loi
nhudn trudc thué liiy ké 9 thing dau nam ciia HAG lén hon 2,210 ty,
twong wng dat 73.7% so voi ké hoach 3,000 ty.

Y V V VY

Doanh thu (triéu dong)

Téang trudng yoy
Ty 1€ lgi nhuan gop trén doanh thu

Loi nhuan trudc thué (triéu dong)
Loi nhuan rong (tridu dong)
Téang trudng yoy

1,087,599 1,192,641 1,188,270 1,840,816 2,991,554 4,365,309 7,213,281

Ty 18 1gi nhuén thuan trén doanh thu

281.87% 31.16% 4.36% 49.68% 175.06%  132.11% 65.24%

41.72% 51.69% 51.00% 48.36% 39.33% 45.97% 45.60%
44.70% 58.97% 58.93% 43.35% 35.87% 39.44% 45.40%
491,467 696,954 703,963 815,376 1,105,960 1,743,505 3,322,253
331,651 509,461 398,436 528,727 666,941 1,188,853 2,103,565

nfa_ 112.99% 33.92% 64.98% 101.10% 69.76% 76.94%

EPS (Dong)

1,240 1,742 1,362 1,807 2,280 4,445 7,191

* EPS 2010 tinh dwa trén 292.5 triéu ¢o phiéu luu hanh vao thoi diém phat hanh bdo céo.
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HOANG ANy

GIA LAI

@)

HOANG ANH GIA LAl GROUP

Tién than la xuwéng goé
thanh lg@p nam 1993, hién
HAGL la tdp doan tw
nhén hogt dong trong
nhiéu linh vwe khdc nhau.

Tién hanh chwong trinh
tai cau tric Tdp doan bao
gom cong ty me vdi 5 tong
cong ty con.

Véi quy dit 2.5 wigu m’,
HAG hign c6 20 du dn bit
dong sdn dang trién khai.

Trong giai doan 2010 -
2012, HAG c6 thé duwa ra
thi truwong khodng 2,000
cin hé méi nam.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

‘ GIOI THIEU CONG TY

Tén cong ty : CTCP HOANG ANH GIA LAI
Ma giao dich: HAG
Tén viet tat : HAGL

San GD: HOSE

Dia chi : Qudc 19 14, x4 Chrhdrdng, Tp Pleiku, Gia Lai
Dién thoai : 84 - 059 3820012 Fax: 84 - 059 3820555
Website - www.hagl.com.vn

1. Giéi thiéu cong ty:

Tién than 12 mot xuéng g nho dugce thanh lap nam 1993, trai qua mét ching dudng dai
hon 17 nam hinh thanh va phét trién, dén nay Hoang Anh Gia Lai d tré thanh tap doan tu
nhan hoat dong trong nhiéu linh vyc khac nhau. Hién tai, véi sé Vén didu 18 2,925 ty d(‘)ng
va tong tai san 14,465 ty, HAG Ia Mot trong nhirng cong ty co vén diéu 18 va quy mo tong
tai san 1on nhét san. Vai loi thé vé vén, ngudn nhan lyc, nguyen vt liéu doi dao va thuong
hleu manh, Hoang Anh Gia Lai Group tép trung m¢o rong ¢ dau tu sang linh vuc kinh doanh
dia bc nhu xay dung trung tdm thuong mai, can ho cao cap, vin phong cho thué Cung Voi
su ra doi cua mot chudi khach san, khu nghi mat nham khai thac tiém ning du lich day hira
hen cua dat nude. Hién nay, HAGL 1a mot trong nhitng doanh nghiép Bat dong san hang
dau Viét Nam.

Nham muc tiéu tang cuong hiéu qua cong tac qudn tri va tao kha ning linh hoat trong
cong tac huy dong von, HAGL da tién hanh chuong trinh tai cau tric Téap doan theo nganh
nghé kinh doanh. Theo dé, Tap doan duoc sép x€ép thanh cong ty me véi 5 tong cong ty
con s& hitu va quan 1y 5 nganh nghé chinh bao gom: Cao su, khoang san, bit dong san,
thily dién va san xuit gd, da. Pay déu 1a cac nganh cd suit dau tur 16n, thoi gian khai thac
dai va mang lai ty 1€ 1¢i nhuan cao cho HAG.

2. Hoat dong kinh doanh:

Dén thoi diém hién tai, cAc mang kinh doanh mang lai ngudn thu chinh cho HAG van la
Bat dong san, Do g va da Granite. Tuy nhién, ké tir cudi nim 2010, 2 mang khoang san va
thily dién d4 c6 thé dong gop vao thu nhap cia Tap doan. Dén nim 2012, cao su sé& ¢6 thé
mang lai doanh thu cho HAG. Véi cac du 4n dang trién khai va khai thac trong nhiéu linh
vuc nhu hién nay, du kién doanh thu va loi nhuan cia HAG sé c6 nhiéu sy tang trudng dot
bién trong cac niam tiép theo.

Bt dong sén:

Pay la linh vy mang lai dong thu nhap chii yéu cho HAG trong giai doan ndy véi mirc
dong gop hon 77% vao doanh thu cia Tap doan trong nam 2009. HAG hién c6 20 dy an
bat dong san dang trién khai trén ca nudc va 2.5 triéu m” san xay dung, toan bo 1a quy dat
sach duoc HAG mua Vvéi gid ré tir nhiéu nam trudc, trung binh gia mua chua téi 1.5
triéu/m> Voi 6 du 4n da hoan thanh va 6 du an dang trién khai, hién cOng ty maoi st dung
30 - 40% quy dét hién c6, quy dat nay dugc cong ty nhan dinh van du stc chién diu dén
nam 2017. Trong giai doan 2010 — 2012, HAG ¢6 thé dua ra thi truong khoang 2,000 cin
ho mdi nam va mang vé doanh thu hon 3,000 ty hang nam.

Vi cdc du 4n nay, sau khi xay mong va hoan thanh mot phan cta dy an, HAG c6 thé
ban va thu tién trudc, do vAy c6 thé tin dung ngudn vén nay dau tu cho cac du 4n bat dong
san khéc ciing nhu dau tu vao cac Iinh vuc cao su, thay dién va khoang san.

Cung Vi loi thé vé vén, ngudn nhan luc, nguyén vat lidu doi dao va thuong hiéu manh,
bén canh diu tu xdy dyng trung tim thuong mai, cin hd cao cip, vin phong cho thug,
nhim khai thac tiém ning du lich ddy htra hen cua dat nudc, HAGL da cho ra doi mot
chudi khach san, khu nghi mat tidu chudn 4,5 sao tai Tp.HCM, Da Lat, P4 Ning, Nha
Trang, Gia Lai, Quy Nhon...
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Sau mégt thoi gian kinh
doanh, hiéu sudt sinh loi
Ciua mdng kinh doanh
khach san khong dwoc
nhuw ky vong.

4 nha may ky vong tao ra
nguén doanh thu én dinh
500 t¥/nam va 200 ty loi
nhugn/nam.

Do go va da granite tgo
loi thé canh tranh cho
linh vuc Bat dong sdn.

Trong dai hagn, cao su,
khoang sdan, thity di¢n la 3
nganh mii nhon clia
HAG.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

Tuy nhién, sau mot thdi gian kinh doanh, hiéu sut sinh 16 cia mang kinh doanh nay lai
khong dugc nhu ky vong ciia ca tap doan, voi cong sudt phong kha thép (khoing 30%),
doanh thu va lgi nhudn ciia mang kinh doanh nay dong gop cho tdp doan khdng cao. Chinh
Vi viy, chu tich HPQT cta Tap doan Cﬁng thira nhan day 14 nganh dau tu sai 1am cua
HAGL, va hé thdng cac khéch san, resort ndy s& timg budc duge ban hét trong thoi gian
t6i. Von dau tu ctia cac du 4n ndy chi vai chuc ty, tuy nhién khi ban hét HAGL ¢6 thé thu
dugc vai tram ty, HAGL s& sur dung s6 tién nay dé dau tu vao cac mang kinh doanh chién
Iwgc cua tap doan dé thu dugc nhiu loi nhuan hon. Hién HAGL Resort Quy Nhon dé ban
va thu tién gan hét, HAGL Resort Da Lat vi HAGL Plaza Hotel Pa Ning dang trong qua
trinh thuong thao gia ban, riéng HAGL Hotel Pleiku thi Tap doan s& giit lai dé phuc vu cho
viéc tiép khach.

Do go va da granite:

Pay 1a hoat dong kinh doanh truyén théng cia HAG, doanh thu tir hoat dong nay dong
gop 538.5 ty doanh thu nam 2009, tuong tmng ty trong 12.34% trong tong doanh thu. Cac
san phdm gd chu yéu xuit khiu sang Hong Kong va cac nudc Chau Au, kim ngach xuat
khau thuong chiém 70% doanh thu cia mang nay. HAG khéng c6 y dinh m¢ rong hoat
dong kinh doanh ndy, 4 nha may ky vong tao ra ngudn doanh thu én dinh khoang 500
ty/nam va 200 ty lgi nhudn/nam.

Dic biét, Hoang Anh Gia Lai ¢6 ngudn gd rat 1on tai Nam Lao (gin tinh Kon Tum) véi
khoang 300,000 m® gé tron c4c loai. Day 1 ngudn gb tir nhitng canh ring khai hoang trong
cao su ma Chinh phii La0 cip cho Hoang Anh Gia Lai, ddng thoi chinh phu Lo tra ng cho
Hoang Anh Gia Lai bing han ngach gd trong 3 nam véi gi tri 15,000,000 USD ma Chinh
phu Lao vay cua Hoang Anh Gia Lai dé dau tu xay dung lang SEAGames tai VienChan.
Vi lugng g6 noi trén thi Hoang Anh Gia Lai khong phai nhap khéu g nhu moi nim cho
nén s¢ glam di chi phi dau vao rat lon. Diéu nay dong nghia voi viée tao ra loi nhudn cho
céc nha may gd trong nhitng nim vé sau.

NHA MAY SAN XUAT GO CONG SUAT DIEN TICH
) (container 40 feet) (m?)
Thi Dirc-KCN Binh Chiéu, Tp HCM 400 10,000
KCN Phu Tai, Binh Binh 450 20,000
Tra Ba, Tp Pleiku 600 50,000
Ham Rdng, Tp Pleiku 700 60,000

HAGL s¢ hitu nhidu mo d4 granite tai Gia Lai, cic mé da ndy cung cip ngudn nguyén
liéu cho nha may da vai chi phi cuc thap. Pa so cic san pham da granite cia HAG duogc
tiéu thu noi dia, mot phan cho xuat khau.

CONG SUAT (m?)
400,000

DIEN TiCH (m?
20,000

NHA MAY SAN XUAT DA GRANITE

Ham Réng, Tp Pleiku

Ngoai viéc xuit khau va tiéu thy trong nudc thu vé loi nhuan, nganh san xuat dd g va
da granite cOn ¢ mot ¥ nghia chién luogc rit quan trong 12 tao loi thé canh tranh cho nganh
bat dong san. D6 gd va d4 granite tham gia vao quy trinh xay dung khép kin cia Hoang
Anh Gia Lai lam cho gia thanh xdy dung cua Hoang Anh Gia Lai lubn & muic canh tranh
trén thi truong.

Dinh hwoéng kinh doanh: Trong trung han, kinh doanh bat dong san, san xuat va phan
phdi dd gd va da Granite gitip cong ty diy nhanh tién do tich tu von boi cac nganh nay c6
ty suat loi nhuan kha cao. Trong dai han, nganh kinh doanh thuy dién, khai thac khoang
san va cdy cao su la 3 linh vic c6 thé tao ra sy phat trién bén virng lau dai cho Hoang Anh
Gia Lai.
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PHAN TICH NGANH

1. Téng quan thi truong bat dong san tir 2009 dén nay:

Nam 2009 chirng kién suw V6i nhiéu nd lue vuc day nén kinh té sau “con bao bénh” ctia Chinh phu cac nuge thong

phan hoéa ré nét doi véi qua cac goi kich cau va hd tro 1ai SUAt, ndm 2009 chimng kién su phuc hdi cua nén kinh té

cac phan khac thj truwomg toan ciu no6i chung va kinh té Viét Nam néi riéng. La mot nganh ¢0 stic tuong quan 16n voi

khac nhau trong linh vuc nén kinh té, th} trugng bat dong sgm trong nudc dad co nhiéu budc phuc hdi dang Kké, giao

bét dgng sén. dich da b6t phan tram lang trong tat ca cac phan khuc thi truong. Tuy nhién, bén canh do la
Su phén hoa rd nét doi véi cac phan khic thi truong khac nhau trong linh vyc bat déng san.
Trong do6, van phong cho thué véi tinh trang du cung dé day gia thué van phong giam
xudng & tét ca cac hang muc v6i mirc giam tir 20 — 30% tham chi thip nhit t6i 50%; nhiéu
du én van phong méi dang di vao hoat dong tao ra sy canh tranh 16m, ngum mua co nhiéu
co hoi dé quyet dinh, liya chon va ciing c6 nhiéu quyén lyc dé dua ra cc yéu cu giam g1a
va doi hoi chit lugng cao. Tuong tu, v6i phan khiic can hd, gia ca cac cian h hang A va B
c6 sy sut giam nghiém trong, cic cin ho trong phan khiic gia trung binh va thap tro thanh
diém sang trong nim 2009.

Budc sang nam 2010, ngay tir ddu nim voi hang loat dy 4n nha gia thip dugc trién khai
d4 cho thay su chuyén hudng manh mé trong xu huéng dau tu cua cic doanh nghiép bat
dong san. Nha gia trung binh, thdp khong mang lai siéu loi nhuan nhung bén vimg, quay
vong vén nhanh. Trung tim thuong mai ciing 1a mot phan khiic ghi nhan nhiéu thanh céng
V6i cac doanh nghiép hoat dong trong linh vuc ndy. Mic dui ngudn cung trung tim thuong
mai tang khd manh trong 9 thang dau nim véi nhidu du an 16n dua vao khai thic & cac
thanh ph 16n, tuy nhién cung van chua du dap mg luong ciu da ddy gia cho thué lién tyc
gia tang va ty 1¢ 1ap day luén duy trl & mirc cao. Cac phan khiic khac nhu dit nén du an,
can ho cao cép... tiép tuc trim ling. Vin phong cho thué c6 gia thanh phai ching va toa lac
& nhitng khu vyc trung tdm voi nhiéu tién ich va thuan tién giao thong c6 gia cho thué
turong ddi 6n dinh va ty 1& 1ap diy cao hon so véi cac tda nha c6 gia thué qua cao.

Nita ddu nam 2010, thi
truwong Bat dong sdn chua
thwe sw soi dong tro lai.

Tuy nhién, trong béi canh tin dung bat dong san con bi han ché va l4i suat thi truong con
dang & mat bang kha cao nhu hién tai, thi truong Bat dong san chua thyc sy s6i dong trd lai
d& gy nén nhiéu kho khin nhat dinh cho cic doanh nghiép Bat dong san noi chung.

Chi s6 gia bat dgng san tai Tp H6 Chi Minh

MY BDSI: 20503 -1.90 -0.93%

410 e

31/12 2B/ 25¢2 25/3 22/4 2045 136 AS/F 12/ 99 T/10 411 212 30412 274 1002 1043 P4 2874 26/5 1676 14/7 11/8 B/9

Ngudn: Metvuong
2. Mot s6 yéu to anh hwong dén thi trwong bat dong san:

Bén canh nhimg yéu t6 c6 sirc anh hudong manh dén sy thing tram va phét trién cua thi
truong bt dong san tir trude dén nay nhu téc do phat trién kinh té toc do gia tang dan sb,
thu nhap binh quan dau nguoi, quy hoach tong the thi mot yéu té ¢6 stc anh hudng to 16n,
tryc tiép va mang tinh quyét dinh dén sy thing trim cua thi trudng bat dong san hién nay
d6 14 dong tién. O Viét Nam hién nay, mua ban bat dong san st dung khé nhiéu ngudn vén
vay ngan hang. Chlnh Vi vdy, trong bdi canh tin dung bit dong san con chua dugc néi
rong, thi truong van dang con tram ling nhu hién nay, nhimng quy dinh méi trong nghi dinh
69, nghi dinh 71 va thong tu 13 c6 stc anh hudng rat 16n dén thi trudng bit dong san.

Dong tién dong vai trd
quan trong dnh hwong
trwe tiép dén thi trwong
bit dgng sén.
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Nghi dinh 69 quy dinh
mire gid dén bU theo gia
thi trwong khién nhiéu
doanh nghiép bdt dong
sdn lim vao cdnh kho
khan.

Nghi dinh 71 giup da
dgng hoa cac hinh thac
huy dgng von cia doanh
nghiép, nhung lai han ché
giao dich mua bdn bang
hop déong gép von.

Thong tw 13 gia tang hé¢
o rii ro doi véi linh vuc
cho vay bdt dpng sin tir
150% Ién 250%.

Thi trwong Bit dpng sdn
Niea cudi nam 2010 dwoc
dw bdo vdan nam trong xu
thé di, nam 2011 sé cé sw
tang truwong manh mé
hon.

Yéu t6 quan trong nhit
tic dpng dén sw thing
tram ciia thi trwong chinh
la dong tién.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

- Nghi dinh 69 ¢6 hiéu luc tir 01/09/2010 quy dinh vé viée thu tién sir dung dét theo gia
thi truong dbi v6i cac doanh nghiép khi thuc hién cac du an nha ¢ da khién nhiéu doanh
nghiép bat dong san 1am vao tinh trang kho khin trong khau giai toa dén bu. Trude day,
khi thuc hién du an, cac DN dong tién su dung dat dua theo bang gia dat héng nam do
UBND TP ban hanh (chi bing 20% dén 30% gia thi truong) va tién boi thuong giai phong
mit bang dugc khau trir vao tién str dung dat. Con hién nay, khi ap dung theo Nghi dinh
69/CP, viéc tinh tién sir dung dat duoc can cir vao gia chuyén nhuong quyén st dung dat
thyuc té theo gia thi truong. Diéu nay da gay khdng it kho khin cho DN kinh doanh bat
dong san vi khé ude tinh duge gia tri dau tu cho mot san phim do khong co bang gia dat
hidng nim. Chi phi dén bu ting cao s& khién gi4 nha dét ting cao va gy kh6 cho ca doanh
nghiép bt dong san 1an nguoi dan.

- Nghi dinh 71 ciia Chinh phi vé huéng dan thi hanh Luat nhd & ciing méi dugc ban
hanh trude d6 vao ngay 23/6/2010 va c6 hiéu luc thi hanh vao ngay 8/8/2010 dugc danh
gi4 c6 mot s6 quy dinh mang tinh m& hon véi cic chi du tu kinh doanh bét dong san 16n,
c6 tiém luc vé tai chinh khi ho ¢6 co hoi huy dong vén mét cach thong thoang hon, co thé
khoi thong dugc nguén vén dau tu dy an b?‘ing nhiéu cach huy dong khac nhau nhu quy
dinh duoc huy dong trude 20%, phat hanh trai phiéu... Con déi v6i cac nha dau tu thir cap,
cé nhan,...lai dang gap rat nhiéu khé khan truéc nhitng quy dinh chit ch& ciia nghi dinh
nay. Viéc giao dich mua ban bing hop ddng gop von chiém ty 16 rat 16n trong giao dich
trén thi truong bit dong san trong thoi gian qua, gio ddy d4 bi han ché. Van dé ban nha trén
gidy kho co thé dién ra nhu trude ddy nira, va chinh diéu nay da lam cho thi truong am dam
hon, giao dich €0 uét hon...

- Thong tu 13 ¢ hiéu lyc thi hanh vao 01/10/2010 véi nhiéu quy dinh vé viéc gia ting
hé sO rui ro adi voi cac khoan cho vay kinh doanh bat dong san 1én 250%, dong thoi tang
hé s6 an toan von (CAR) cua cac ngan hang I&n 9% s& din dén viéc vay von mua nha va
vay von tai tro dy an cila cac cong ty bat dong san s€ kho khan hon, boi cac ngan hang sé
phai thu hep tin dung trong linh vyc nay dé dam bao an toan vdn cho hé théng ngan hang.
Ngudn cung tin dung cung bi thu hep do ngan hang bi han ché ty 1¢ cho vay. Cac ngan
hang s& budc phai can nhic dé han ché bét cac khoan cho vay bat dong san va dé von cho
vay cac linh vyc san xuat.

Duéi tac dong ciia cac nghi dinh va thong tu trén, clng véi 14i suit cho vay ciia ngan
hang ludn & mirc cao khién thi truong bit dong san da, dang va s& con dbi dién véi nhiéu
khoé khan.

3. Trién vong nganh Bét dong sian nhimg thang cudi nam 2010 va 2011:

Thi truong bit dong san nhimg thang cudi nim 2010 dugc dy bao van nim trong xu thé
di ngang bdi chiu tac dong ciia nhiéu yéu té khong miy tich cuc. DU van ton tai mot sd kho
khin nhét dinh, tuy nhién nhidu cudc khao sat van cho thiy rang nim 2011 véi ngudn cung
tang manh va nhu ciu van ting cao cling trién vong vé& su phuc hdi va phat trién kinh té, thi
trudng bat dong san s& co sy ting truéng manh mé hon.

Phén khtc can ho danh cho nguoi c6 thu nhap trung binh va thép van sé& la diém sang
boi lugng cung chua nhiéu trong khi nhu ciu van rit cao. Riéng déi voi phan khuc can ho
cao cép, sy canh tranh quyét liét trong phan khuc ndy khién gia thanh san phiam co thé sut
giam, cac doanh nghiép hoat déng trong phan khic nay phal chip nhan mot ty 1& bién loi
nhuan gop thdp hon dé diy nhanh tién do ban hang va tiéu thy san phém Trung tam
thuong mai ciing 12 mot phan khuc tiép tuc soi dong véi gia thué Ilen tiép dugc day 1én
nhirng mat bang gid méi, cho thué van phong véi lugng cung vuot cau sé tiép tuc day gia
thué tai nhiéu noi xudng mirc thip va ty 1& cho thué sut giam. Phan khic cin ho cho thué
V6i su xuét hién cua nhiéu du an méi cling khién nay sinh su canh tranh khéc liét vé gia
cho thué khién xu hudng khach thué dan chuyén tir khu trung tim sang cic quan lan cin do
ngén sach ngay cang han hep.

Tuy nhién, nhu d4 n6i, yéu td quan trong nhét tac dong dén sy thing trim cua thi truong
chinh Ia dong tlen do vay, mot khi dong tién d6 vao bat dong san chua duoc khoi thong do
cac quy dinh vé& hé sb rui ro va du no tin dung thi thi truong kho co thé 14y lai da tang
trudng manh mé nhu nhidu nim vé trude.
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Y CHUNG KHOAN MIEN NAM

‘ PHAN TICH CANH TRANH

1. Tiém lue tai chinh:

S0 Vvéi cac doanh nghiép bat dong san hién dang niém yét, Hoang Anh Gia Lai la
doanh nghiép c6 quy mé vén diéu 18 va tong tai san 16n nhét trong nganh. Bén canh cac du
an bat dong san, tap doan con dang mo rong dau tu sang cac linh vyc nhu cao su, khoang
san va thiy dién. Day 1a cac dy an doi hoi von dau tu cao, do vy bén canh sir dung von tu
¢6, HAGL ciing ting cudng ding don béy tai chinh dé ning cao hiéu qua dong vdn, trung
binh ty 1& ndy ctia HAG 1a 53% trong giai doan 2006 - 2009. Pay cling 1a dac trung cta
nganh Bat dong san, ty 1& no vay twong déi I6n so véi cac nganh khac nhim muc dich tai
trg cac du 4n véi quy mé 16n va vong quay tién twong déi chdm. Chinh vi vy, ty 1 ng trén
tong tai san trung binh cac doanh nghiép trong nganh twong ddi cao, trung binh khoang
trén 50%.

La doanh nghigp bat dgng
sdn c6 quy mé von diéu 1¢
VA tong fai sin lon nhit
trong nganh.

. T¥ 1& ng/ Tong tai sin 2009
Mét dic trung ciia nganh

Bat dpng sin Ia siv dung 50000
Ng vay kha lon. * vic

70.00%

HDG
60.00% . *+KBC......2.NBB epor *C T8 nganh
+BCl *HAG o NTL 9
50.00% »0GC * PVL u
10.00% < |ITC
.7 « DIG + KDH ¢ SJS
¢ ITA ¢ REE

30.00% ¢ LCG * NVT + TDH

20.00%

10.00%

0.00%
Si dung don bay £ai chinh Trong qué trinh tai cAu triic tap doan, HAG s& co cdu no nhim dam bao mét ty 1¢ an
dé ning cao higu qui  toan va dua trén nguyén téc don bay nhim dam bao thanh khoan va quan 1y ri ro tai chinh
dong von. that tot. Cu the, doi véi nganh cao su, HAG s& phan bo no theo suat dau tu cua nganh nhan

V6i quy md dau tu, vi du 51,000 ha cao su, HAG can khoang 3,500 ty vén dau tu thi

ng/von chii s hitu s& chia theo ty 18 50:50; con trong nganh BDS vén chi khoang 2,000 ty

dong thi phan ng vay 4p dung chinh sach linh hoat hon d6 1a sau khi xay dung phin méng,

doanh nghiép s€ gap ngin hang dé xin vay von néu trong truong hop thi truong dong bang,

con trong truong hop thi truong tdt, xong phan méng doanh nghiép co thé ban duoc ngay

_ thi khéng can lugng vén vay 16n; d6i véi nganh thity dién co ciu ng vay ciing tuong tu.

Phat hanh trai phiéu
chuyén déi dé phan nao
han ché sw phu thupc vao
véon vay ngén hang.

Viéc tai trg bang ng vay nhiéu s& mang dén rui ro vé 14i suit cho cong ty trong béi
canh mat b?‘"mg 14i suat trong nudc con dang ¢ muc kha cao nhu hién tai va tao nén ap luc
vé chi phi 14 vay. Dé phin nao han ché sy phu thudc vao vén vay ngan hang, HAG d4 phét
hanh tréi phiéu chuyén di nham tai trg cho cac dy an. Thang 10/2009, HAG d4 phat hanh
1,450 ty trai phiéu chuyén déi cho nha dau tu chién lugc, dén nay luong trai phiéu trén da
duoc chuyén d6i. Ngay 31/08/2010, tap doan dé t6 chirc 18 cong bd phét hanh thanh cong
1.1 triéu tréi phiéu chuyén dbi (twong dwong 1,100 ty ddng) cho ddi tic chién lugc
Temasek Holding.

Tdi co ciu theo hinh thirc Hon nita, viéc tai co cdu theo hinh thirc Tap doan va tién trinh cb phan hoa cac tong

Tdp doan dé huy dong cong ty con s& giup HAG linh hoat hon trong cdng tac huy dong vén va han ché téi da su

von va han ché toi da sw pha loing cb phleu cta cong ty me. Cu thé, nham tao tinh thanh khoan va xac 1ap gia tri

pha lodng co phiéu ciia  céc nganh nghé kinh doanh trén thi truong chimg khoan, HAGL sé tién hanh IPO cho timg

cbng ty me. nganh qua 2 budc: bude 1 ban khoang 10% cb ph?m mdi nganh cho nha dAu tu chién luoc
va budc 2 tién hanh déu gia thém khoang 20% cd phén ra cong chung, sau d6 thuc hién
niém yét c6 phiéu. Lo trinh cy thé nhu sau:
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DU s dung don bdy rai
chinh kha& manh, nhung
HAG vin 1a mét doanh
nghiép hoat dong rit hiéu
qud.

ROE lubn c6 sw ting
trudng qua tirng nam va
cao hon mirc trung binh
nganh.

Quy dit sach dang cé chi

méi dwoc HAG khai thac
khodng 30-40% va dwoc
mua cdich diy nhiéu nam
Vdi gid rit ré.

Ty 1é lgi nhudn gop cdc
dw dan bat dong Sdn ciia
cong ty déeu trén 50%.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

- Nganh Bit dong san: HAG d ban 23,500,000 ¢b phan vdéi gia 50,000 dong/ c¢b phan,
twong tng 11.75% cho nha dau tu chién luoc trong thang 07/2010 va thu v& 1,200 ty dong,
trong d6 cong ty me 18i hon 900 ty. Dau ndm 2011, HAG s& ban tiép 10% ra cong ching va
thu vé hon 1,000 ty. S tién trén s& 12 ngudn von dé cong ty dau tur vao cac du an bat dong
san dang trién khai va hd tro cac nganh nghé khac. Sau do, quy 1 2011 s& tién hanh IPO va
niém yét ¢6 phiéu trong quy 2.

- Nganh Khoang san: HAG ciing 1én ké hoach ban 10% c6 phin ciia TCT Khoang san
cho nha dau tu chién lugc va dy kién thu vé hon 1,000 ty diu nim 2011. Nam 2012 s& tién
hanh IPO va niém yét ¢b phiéu trong cting nam.

- Nganh Thuy dién: HAG s& ban ¢b phan cho nha dau tu chién luoc dau nim 2012,
tién hanh IPO va niém yét c6 phiéu trong nim 2013.

- Nganh Cao su: Ban ¢b phan cho nha diu tu chién luge dau ndm 2013, tién hanh IPO
va niém yét ¢o phiéu vao nam 2014.

2. Hiéu qua hoat dong:

Du st dung don bay tai chinh kha manh, nhung HAG Van 14 mot doanh nghiép hoat
dong rit hiéu qua. Cu thé, xét vé ty suat sinh loi thi HAG nam trong nhém c6 ROE va

ROA ¢ mirc cao hon trung binh nganh, diéu quan trong 1a ty 1 nay lubn c6 sy ting truong
gua tung nam, ROE tir mtic 16% nam 2006 1&€n 25% nam 2009.

ROE

80.00%

70.00%
€ NTL

60.00%

50.00%
% HDG
viCc
40.00% ¢
¢ SJs
DIG

® ¢ HAG

30.00%

¢ TDH

20.00% & REE

@ KBC ¢ LCG
% NBB

NvT OGC
* o

% BCI Il TB nganh

PVL

10.00% & ITA v @ QcG

& Tc ¢ KDH

0.00%

3. Lgi thé canh tranh:

V6i quy dat 2.5 tridu m? va sé hitu 26 du an 16n, HAG tép trung chii yéu & phan khic
can ho cao cép, trung tim thuong mai va van phong cho thué véi dia ban hoat dong chu
yeu laTp H6 Chi Minh. Bong thoi, quy dét sach dang cd chi méi dugec HAG khai thac
khoang 30-40% va dugc mua cach day nhiéu ndm véi gia rat ré, tinh binh quan gia mua dat
cua HAG chi khoang 1.5 triéu/ m?. Hon thé ntta, do hoat dong theo lién két doc, cac san
pham gb va da granite do cong ty san xuét khong chi tiéu thu trong nudc va xuat khau ma
con phuc vu cho linh vyc xdy dung ctia HAG. Gié thanh xdy dung khoang 5.2 triéu
ddng/m’ cho cac dy an c6 mirc gia ban trén 1,000 USD/m? va 4.6 triéu ddng cho cac du an
c6 muc gia ban dudi 1,000 USD/m? thi ty 18 13i gop ca cac du an ludn cao hon mirc 50%.
Day 1a mot loi thé rat 1on cia HAG.

Mic di trong bdi canh thi truong Bat dong san trong nudc cOn gap nhidu khé khin,
phan khac can ho cao cép tai thanh phé HO6 Chi Minh dién ra sy canh tranh quyét liét, tuy
nhién HAG Van ¢6 thé dam bao ty 1& ban hang theo dung nhu ké hoach dé ra ma ty 1¢ loi
nhudn bién van duy tri & mic cao. Didu ndy néi lén vi thé vé thuong hiéu va chét luong cac
san phim cia HAG luén dugc duy tri va khing dinh du trong bdi canh thi truong canh
tranh va trim ling,
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Chi phi sin xudt sin
phdm gé va da granite ré
hon so voi cdc doanh
nghiép ciing nganh.

Loi thé chi phi von diu
tw, nguon tai nguyén va
loi thé thwong hiéu.

Quy dit trf;ng cao su lon
nhdt va gia thanh sdin
Xudt thép nhit so véi cdc
doanh nghiép cing nganh

Sudt dau tw thity dién vao
khodng 15 tyyMW.

Nhiéu mé sit véi téng triv
luwgng lon nhit trong s6
cac doanh nghigp khai
khoang Viét Nam.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

Hién tai, chi phi san xuét san phdm gd va d4 granite cua cong ty tvong dbi ré hon so véi
céc doanh nghiép cling nganh cha yéu do tién thué dét ré, thiét bi duoc stra chita va bao tri
t6t, dong thoi mang ludi phan phdi va thuong hiéu manh cing uy tin cuia HAG trong linh
vyc nay da duoc kiém chimg qua thoi gian hoat dong lau nam.

Dbi véi cac mang kinh doanh khac nhu cao su, thuy dién va khoang san, HAG ciing ¢
nhicu loi the canh tranh so véi cdc doanh nghi¢p cung nganh ve loi the chi phi von dau tu,
nguon tai nguyén va loi thé thuong hiéu.

Cu thé, trong linh vuc tréng ciy cao su, HAG c6 quy dat 51,000ha tai Gia Lai, Lao,
Campuchia, day la dién tich trong cao su 16n nhat khi so véi cac doanh nghiép cao su hang
dau Viét Nam nhu PHR (15,595ha), DPR (10,403ha). Dong thoi, véi mat d6 cdy song trén
95% va nang suat trén mdi hecta dam bao trén 2.5 tin mu quy kho, cao hon so véi ning
suit binh quan hién nay cua Viét Nam (1.8 dén 2 tin/ha), gia thanh ciia mdi tin san phdm
mu quy kho caa HAG s& khoang 700 USD/ tn, thip hon kha nhiéu so véi gia thanh hién
tai cua cac doanh nghiép khéc trong nganh (trén 850 USD/tén).

Trong linh vyc thuy dién, voi 17 du 4n co téng cong sudt 420MW (Viét Nam 310 MW
va Lao 110 MW) va tong von dau tu wdc khoang 6,300 ty, suit diu tu cia HAG vao
khoang 15 ty/MW, day |a suat dau tu trong ddi canh tranh so v6i cac doanh nghiép cling
nganh (khoang trén 22 ty/MW).

Bén canh d6, HAG hién dang s& hitu nhidu mo sit & Tay Nguyén, Thanh Héa, Lao,
Campuchia véi tong trit luong khoang 60 triéu tdn véi ham luong Fe trén 60%, day 1a trit
lwong quing sit 16n nhat trong s6 cac doanh nghiép khai khoang Viét Nam. Vi gia thanh
san xuét 1 tAn quing tinh ham lugng 65% chua téi 25$/tAn (d6i v6i mo & Viét Nam) va
35$/tan (d6i voi mo tai Campuchia — do con tién van chuyén), HAG tu tin ring véi suit
déu tu nay, ty 18 loi nhudn bién cua Tap doan s& duoc duy tri & muc cao va gop phan diéu
hoa ciing nhu tao sy 6n dinh cho dong loi nhuan cua ca Tap doan.

PHAN TiCH TANG TRUONG

Gia ting von va tai Sdn
qua cdac nam nham bo
sung nguén von dau tu.

1. Ting trweéng tong tai san va vén chi sé hiru:

Véi gét nl}iéu du én dang trie‘}n khai, HAG d lién tuc gia ting vbn va tai sdn qua cdc
ndm nham b6 sung nguon von dau tu. Tinh dén cudi quy 2 ndm 2010, HAG ¢6 von chi s¢
hiru va tong tai san lan luot 1a 6,939 ty va 14,465 ty, tuong Ung tang truong 47.2% va
18.6% so véi cudi nam 2009.

TANG TRUONG TONG TAISAN VA VON CHUSO HU'U
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Doanh thu va lgi nhugn
rong Cia céng ty vin co
Sw gia tang twong wng.

Doanh thu cdic nam qua
ciia HAG chii yéu dén tir
Bdt dpng sin vdi ty trong
ngay cang gia tang qua
cdc nam.

Ty 1¢ lpi nhudgn gép bién
dwoc cdi thién qua tirng
nam.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

2. Tang trwéng doanh thu va lgi nhuén:

Di kém véi tdc do tang truong tong tai san va Vén chu s& hiru thi doanh thu va lgi nhuén
rong cua cong ty van co su gia ting tuong {mg. Didu ndy chimg to tinh hiéu qua cia HAG
trong hoat dong kinh doanh. Tinh dén cudi quy 2 nim nay, HAG dat hon 2,381 ty doanh
thu va 1,400 ty logi nhuan trude thué, tvong Gmg ting truong 16.26% doanh thu va 81.6%
loi nhuan trude thué so véi cling ky niam truge. Ude quy 3 cong ty co thé dat 810 ty loi
nhuan trudc thué, nang muc loi nhuén trudc thué iy ké9 thang dau nam cua HAG 1én hon
2,210 ty, trong tmg dat 73.7% so vai ké hoach 3,000 ty.

TANG TRUONG DOANH THU VA LQI NHUAN RONG

5,000 T T 1,400
4,000 + T 1,200
+ 1,000
3,000 + 1 800
2,000 + T 600
+ 400
1,000 + 1 200
- ; ; 0

2006 2007 2008 2009

mmm Doanh thu Loi nhudn rong

Doanh thu cédc nam qua cua HAG chu yeu dén tir bat dong san véi ty trong ngay cang
gia tang, Néu nhu nim 2007, doanh thu tur Bét dong san chi chiém ty trong xap xi 50% Va
tuong duong véi ty trong nganh nghé truyén théng ciia cong ty 1a san xuat phan phdi d6 gd
va da granite thi dén nam 2009, véi nhiéu du an dwoc trién khai va ghi nhan doanh thu, ty
Ié nay d4 tang 1én dén hon 77%. Mang kinh doanh truyén thong gd va da granite khong
tang truéng nhiéu do cong ty khong c6 dinh huéng mé rong va phét trién mang kinh doanh
nay.

| 2008 | 2009 | 6thang 2010
Doanh thu o ; o , P ,

‘ Gia tri Ty trong ‘ Gia tri Ty trong ‘ Gia tri Ty trong
San xuat 435,479 23.15% 538,519 12.34% 548,052 23.02%
Bat dong san | 1,230,883 65.45% | 3,373,859 77.29% | 1,527,969 64.18%
Xay dung 106,054 5.64% | 319,243 7.31% 201,501 8.46%
Dich vu 108,325 5.76% 133,688 3.06% 103,387 4.34%
Tong cong 1,880,741 100.00% | 4,365,309 100.00% | 2,380,909 100.00%

Di ciing voi sy gia ting vé ty trong bat dong san trong ré doanh thu, ty 18 gia vn hang
ban trén doanh thu cling theo xu huéng giam, do vay ty 1€ loi nhuin gdp bién cia HAG
ciing dugc cai thién qua timg ndm. Trong d6, bién loi nhuan gdp ciia mang kinh doanh bt
dong san x4p xi khoang 50%, 1a mirc loi nhuan bién cao so véi nhiéu doanh nghiép cling
nganh.

o 2008 | 2009 . 6thang 2010
Gia von o o o
. Giatri GV/IDT | Giatr GV/DT | Giatri  GV/DT
San xuat 348,114  79.94% | 384,391  71.38% | 298,343  54.44%
Bét dong san 485218  39.42% | 1,681,181  49.83% | 708540  46.37%
Xay dung 62,907  59.32% | 171,498  53.72% | 101,957  50.60%
Dich vu 94,393  87.14% | 121,477  90.87% | 49,648  48.02%
Téng cong 990,632  52.67% | 2,358,547  54.03% | 1,158,488  48.66%
MNSC RESEARCH -9- Thang 10/2010
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Ty I¢ lgi nhudgn gop bién
va ROE lubn ¢ mirc cao
SO Vdi cdac doanh nghiép
cung nganh.

Déi mat véi dp lwe nguon
von ddu tw véi chi phi von
cao dé tii trg cho cic dw
an lon trién khai dong
thoi.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

3. Phan tich ty s6 tai chinh:

Ty 1€ 1oi nhudn gdp bién va ROE lubn ¢ mitc cao khi so sanh véi cac doanh nghiép cling
nganh. Nam 2008 tuy chiu nhiéu kho khan do anh hudng chung cua thi truong, nhung ty 1€
loi nhuan bién VAn ting cao so v6i nim trude d6. Nam 2009 dé déy nhanh tién d¢ ban
hang, HAG d4 ha gia ban cic san phim cin ho Riverview va Phi Hoang Anh véi mirc
giam gia kha cao, do vy bién lgi nhuin gop nam nay d& cd sy syt giam so vi nam 2008.

KHA NANG SINH LOI
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==¢=Ty 1¢ loi nhudn gdp bién ROE

Tuy vdy, nhu da noi, do st dung don bay tai chinh kha manh nén cong ty khong the nao
tranh khoi phai di mat voi rui ro 1ai Suét va &p lyc ngudn von dau tu véi chi phi vén cao
dé tai trg cho cac du an 16n trién khai ddng thoi. Mac du HAGL da duoc BIDV dong y cho
vay 5,650 ty trong giai doan 2009-2011 dé dau tu cho cac du an bat dong san, cao su, thuy
dién va khoang san, nhung trong bdi canh 14i suat co xu hudng ting trong nim nay, chi phi
|4i vay cia HAG s& bi ddy 1én cao va phan no lam anh hudng dén két qua hoat dong kinh
doanh cta cong ty.

Ty 1¢ No/Vén chii s¢ hiru
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B cHUNG KHOAN MIEN NAM

Khd néng thanh todn tot. Mac du vay, y(’)‘i chinh sach quan 1y rui ro kha hi€u qua, cac chi s6 vé kha nang thanh
todn cua HAG van ¢ mirc kha an toan so véi binh quan nganh.
KHA NANG THANH TOAN
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0.00
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== Ti s thanh toan hién thoi (CR) Ti sb thanh toan nhanh (QR)

Nam 2008 do bét 6n kinh té trén toan thé gioi vi anh hutng ciia cude khing hoang, cac
ty s0 hoat dong cua HAG nhu s6 ngay ton kho, phai thu, phai tra déu tang cao. Tuy nhién,
cac ty s6 nay déu da co su sut giam trd lai trong nam 2009.

TY SO HOAT PONG
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== S5 ngay tén kho ==#=S§ ngay phai thu S6 ngay phai tra

TRIEN VONG KINH DOANH

1. Trién vong kinh doanh:

Loi nhudn 2010 cia HAG chu yéu van dén tir khéi kinh doanh bét dong san, sau d6 s&

Lo dlogiin AU @z e dich chuyén dan qua cac nim sang khoang san, gd, cao su Véi thir tw wu tién 1an luot nhu

tee khoi kinh doanh bat sau:

dﬁ”g  san, sau dl‘(’h dich " Nganh Cao su: Tréng, khai théc va ché bién 51,000 ha cao su: Tay Nguyén 11,000 ha,
chuyén dan sang Knoang | », 55 000 ha va Campuchia 15,000 ha.
sd, g0, cao su, thuty dign.——_Noanh Khodng san: Khai thac va ché bién 60 triéu thn quing sit: Tay Nguyén va
Thanh Héa 10 triéu tn, Lao 20 triéu tAn va Campuchia 30 triéu tAn.
- Nganh Bét dong san: Khoi cong tit ca cac dy an Bt dong san v6i tong sb 2.5 triéu m?
san kinh doanh, mdi nam dua ra thi truong khoang 2,000 can ho.
- Nganh Thay dién: Xay dung va khai thac 17 du 4n v6i tong cong sudt 420 MW.
- Nganh db gd, d4 Granite va cac nganh hd tro khac nhu xdy dung, bong da: Tao loi thé
canh tranh cho nganh Bét dong san va quang ba thuong hiéu HAGL.
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CHUNG KHOAN MIEN NAM

Dw kién dén nam 2012,
HAGL sé co 51,000 ha
dién tich cdy cao su.

Dw bdo gid cao su Thé
gidi sé con tiép tuc ting it
nhét trong vong 2 ndam
toi.

3 trigu m® g6 xé sau khi
thu hoach mii cao su.

T()ng triv lwgng 60 tricu
tdn qudang sdt.

Nam 2010 nhiéu kha
ning HAG chwa xudt bdn
16 sdn phdm nay nhw ké
hoach dé ra truwéce do.

Gia qudng sit dwoc dw
dodn tiép tuc tang.

Tong sé 26 dw dn bt
dong sdn.

Canh tranh giita cdc
doanh nghiép hoat djong
trong phan khic can h
cao cdp ngay cang khéc
liét hon.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

Cao su:

Niam 2009, HAG da trong xong 12,000 ha cao su, nim nay cong ty dang trong méi thém
12,000 ha cao su nira tai Gia Lai, Kon Tum, La0 va Campuchia. Dy kién dén nim 2012,
HAGL s& ¢6 51,000 ha dién tich cay cao su, trong d6 quy dat Chinh phii Lao cép 1a 20,000
ha, dy ciing 12 nim cong ty c6 thé bét d¢iu thu hoach mii cao su va tir ndm nay tré di, cao
su sé& trd thanh mang hoat dong kinh doanh mang lai thu nhip 16n cho HAG. Khi hoan
thanh chuong trinh trong 51,000 ha cao su, hang nim HAGL c6 thé thu hoach dugc
127,500 tAn mu cao su quy kho dé xuit khau va du kién co thé mang lai g?m 400 triéu USD
doanh thu va 300 triéu USD loi nhudn mdi nim dua trén gia ban 3,000 USD/tin.

Theo nhiing du bao vé thi trudng cao su Thé giéi nam 2010 va 2011, nhu cau cao su
tiép tuc tang cao khi kinh té thé gisi dang dan hdi phuc, trong khi lugng cung lai ting rat it
do rao can gia nhap nganh va chiu nhiéu anh hudng cua thoi tiét, gia cao su s& con tiép tuc
tang va xdc lp nhimg dinh méi trong biéu dd gi4 cao su thé g101 it nht trong Vong 2 nam
toi. Gia cao su Thé gi6i hién nay trén 3,700 USD/tan. Pay van 1a mot nganh nhiéu tiém
nang phat trién va nhiéu trién vong trong tuong lai.

Ngoai viéc thu hoach mu cao su, dén cubi ky khai thac mi HAG con c6 ngudn thu tir
Viéc ban 3 triéu nf go xé tri gia khoéng 750 triéu USD. Sau khi trir di chi phi khai thac,
van chuyén va ché bién, Tap doan thu vé khoang 430 triéu USD tir khoan gd nay.

Khoéang sdn:

Vi téng trit lugng 60 triéu tAn quing sit, doanh thu ugc tinh thu dugc khi ban hét sb
quang nay la khoang 7.2 ty USD, dua trén gia ban binh quan uéc tinh 120 USD/tin. HAG
du kién s& dau tu 1ap dat 20 day chuyen ché b1en quéng tho thanh quang vo vién véi ham
luong Fe trén 65% va xuét s6 quing ndy chi yéu cho Trung Qudc va cac qudc gia khac.

Niam 2010, HAG c6 ké hoach khai thac va xuét khiu 400,000 tan dé thu vé hon 600 ty
loi nhuan. Tmh dén thoi dlem hién tai, HAG da san xudt duge 150,000 tén va dang day
manh san xua thém 250, 000 tan quing tir day dén cudi nam dé dat chi tiéu. Tuy vay, nhleu
kha ning HAG chua xuat ban 16 san phdm nay trong nim nay do khong chiu ap Iyc vé
hoan thanh ké hoach loi nhuan. Nam 2011 cong ty du kién s& khai thac thém 1 triéu tén va
nim 2012 1a 1.5 trigu tn.

Cung véi da phat trién ciia nén kinh té, nhu ciu quing sat trén thé gisi Vén tiép tuc ting
cao trong khi ngudn cung hién tai chua dap tmg du. Do vdy, gia quing sit duoc dy doan
tiép tuc tang trong 2 nim t4i va dat ngudng 150 USD/tan.

Bt dong sén:

Trong téng s6 26 du an cia HAGL, 6 du an da xay dung hoan thanh, 11 dy 4n da va
dang trién khai, 9 du an cOn lai s& dugc khéi cong tir 2011 - 2013.

Hién cong ty dang x4y dung va dam bao giao nha cho ngudi mua theo dung tién do da
cam két véi cac du an dang thi cong nhu New Sai Gon, Hoang Anh Riverview, Pht Hoang
Anh (giai doan 1), An Tién, Thac Gian DPa Ning, Hoang Anh Quy Nhon,... Nam 2010,
cong ty tlep tuc khoi cong mot s6 du 4n méi nhu Pha Hoang Anh giai doan 2 Phan Van
Khoe, cao 6c van phong Kénh Té. Tir ndm 2009 — 2012, mdi nam HAGL dua ra thi truong
khoang 2,000 cin ho. Vi 26 du an ndy, tong thu vé ciia Tap doan khi ban cac cin ho ndy
c6 thé dat trén 2.5 ty USD.

Phan khuc cin ho cao cap khong thyuc su sang sua trong thoi diém hién nay khi nguoi
tiéu dung hudng dén cac phan khuc can ho gia trung binh va thip, lugng cau c6 xu hudng
sut giam, trong khi ngudn cung lai tiép tuc ting cao d& khién canh tranh giira cac doanh
nghiép hoat dong trong phan khuc nay ngay cang khéc liét hon. Gia ban vi thé s& c6 xu
hudng chimg lai hodc sut giam. DO HAGL ¢6 lgi thé rat 16n vé chi phi dau tu ré hon so véi
nhiéu doanh nghiép cling nganh, song ciing s& chiu it nhiéu anh huéng va ty 1é loi nhuan
bién c6 kha nang khong con cao nhu trudc trong cac nam téi.

MNSC RESEARCH
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CHUNG KHOAN MIEN NAM

17 dw an thuy di¢n voi
tong cong suat khodng
420MW.

Gid dién dw bdo sé cOn
ting tiép trong twong lai
do tinh trang thiéu di¢n &
Viét Nam.

Thu khodn ng cho Chinh
phi Lao vay xay dwng
lang Seagames bang gé tri
gia 15 triégu do tir quy
1VV/2009.

EPS du phdng 2010 dat
7,191 dong.

PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

Thiiy dién:

HAGL hién dang c6 17 du 4n thuy dién véi tong cong suit dién vao khoang 420MW va
vén dau tu udc khoang 6,300 ty. Cac du an duoc khoi cong vao 2010 - 2011 va s& hoan
thanh vao nim 2013. Khi HAG hoan thanh 17 dy an trén, tong san lugng s& dat khoang
1.92 ty Kwh va cho doanh thu 1,344 ty/ nam dya trén mirc gia vira ky véi EVN 1a 700
ddng/kwh. Trong d6 2 du an dién Dik Srong 2 v 2A véi tong cong sudt 42MW dy kién s&
hoa vao ludi dién qudc gia cudi nim nay.

Gia dién du bao s& con tang tiép trong tuong lai do tinh trang thiéu dién & Viét Nam van
xay ra thuong xuyén. Hon thé nira, khi Nha nudc x6a bo co ché doc quyén kinh doanh dién
va thuc hién theo co ché canh tranh, gia dién trong nudc nhiéu kha nang sé ting cao va
diéu nay & anh hudng tich cuc dén nguén thu nhap cia HAG khi cac dy an thuy dién duoc
dua vao khai thac.

Sdn xudt va kinh doanh do 0, dd granite:

Tu quy 1V/2009, HAGL da tap trung thu khoan ng cho Chinh phii Lao vay xdy dung
lang Seagames bing gd (udc tinh gia tri 15 trigu USD); chinh vi vay HAG s& khong phai
nhap khau gd nhu moi nim de ché bién va vi vay chi phi du vao s& giam di rat I6n. Hién
HAG dang huy dong cong suat cua 4 nha may go (tai Lao, Quy Nhon va 2 nha may tai Gia
Lai) tham gia ché bién ngudn gd nay dé san xuét tiéu thy trong nudc va xuit khau. Nam
2010 HAGL phan d4u ting doanh sb ban hang néi dia 30% so v&i nam 2009.

Tir day dén ndm 2015, 6 kha nang Tap doan s& thanh Iap thém mét vai cong ty dé quan
Iy nhung van tép trung tdng cudng dau tu sdu vao cic nganh trong diém, khong mo rong
nganh nghé dau tu.

2. Du phéng két qua hoat dong kinh doanh 2010:

Nim 2010, HAG dit ké hoach loi nhuan trude thué 13 3,000 ty, tuong tng ting 72% so
v6i thie hién 2009.

Theo ching t6i udc tinl}, V6i nhitng dy an nhu trén, ké hqach lgi nhuin cua HAG la
hoan toan kha quan. Cu thé, doanh thu va lgi nhuén trude thué cia HAG trong nam 2010
chling ti du phong dat lan luot 1a 7,213 ty va 3,322 ty. EPS tuong umg dat 7,191 dong,
tinh trén 292.5 triéu c6 phiéu luu hanh.

Luuy:

Théng 08/2010, HAG da phat hanh 1,100 ty tri phiéu chuyén ddi ky han 1 ndm cho
Temasek, ménh gia 1 triéu dong va lai suat 0%, gia chuyén doi la 65,743 dong. Nhu vay,
vao thang 08/2011, néu Temaseck thyuc hién chuyén d6i hét thi lugng cb phiéu du klen phat

hanh thém la 16.32 triéu cb phiéu, tuong duong 5.29% lugng dang luu hanh, nang téng sb
¢b phiéu luu hanh ciia HAG 1én 308,840,700 c6 phiéu.

MNSC RESEARCH

-13- Théang 10/2010



Y.V 4 PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

l
I
[

b

y
4 y @
~ CHUNG KHOAN MIEN NAM

PHU LUC: BAO CAO TAI CHINH HAG

Pon vi tinh: Tri¢u dong

KET QUA HOAT PONG KINH DOANH 2006 2007 2008 2009 2010F

Doanh thu thuin 517,138 1,588,031 1,880,745 4,365,309 7,213,281
Gia von hang béan 361,674 991,086 990,632 2,358,547 3,924,162
Loi nhuan gop 155,464 596,945 890,113 2,006,762 3,289,119
Chi phi ban hang 9,883 39,150 75,253 108,523 197,555
Chi phi quan Iy DN 14,780 50,018 125,209 162,416 323,333
Loi nhuan tai chinh (14,329) 356,788 342,821 (14,049) 506,493
Lei nhuan thuin HPKD 116,472 864,565 1,032,472 1,721,774 3,274,724
Loi nhuan khéac (2,066) 5,149 (26,314) 21,731 47,529
Loi nhuan truéc thué 114,406 869,714 1,006,158 1,743,505 3,322,253
Thué thu nhap 32,546 247,370 240,815 456,606 833,026
Lei nhuan rong 81,860 599,784 700,305 1,188,853 2,103,565
EPS 2,113 5,000 4,763 4,445 7,191

BANG CAN POI KE TOAN

Téng tai san 1,350,408 6,334,821 8,871,560 12,196,211 16,228,399
Tai san ngan han 804,711 4,011,681 4,524,793 7,403,554 9,838,673
Tién va tuong duong tién 132,797 1,290,908 531,085 1,944,228 3,383,530
Khoan phai thu 227,591 1,117,126 1,984,810 2,956,114 3,905,233
Hang ton kho 426,900 1,370,092 1,852,155 2,213,151 2,981,788
Dau tu dai han 6,030 1,306,447 2,090,737 2,061,446 2,731,605
Tai san ¢b dinh 511,381 705,583 1,870,421 2,517,310 3,375,542
Téng ng 805,184 2,700,106 4,672,353 7,068,557 9,450,440
No ngan han 542,273 1,776,243 2,535,177 4,294,842 5,770,048
Céc khoan phai tra 263,484 1,126,769 1,332,069 1,303,044 1,817,674
No dai han 262,911 923,863 2,137,176 2,773,715 3,680,391
No khac 0 0 0 0 0
Vén chii sé hiru 509,764 3,402,401 3,747,498 4,711,500 6,224,221
Vén diéu 1é 387,486 1,199,564 1,798,145 2,704,655 2,925,207
Loi nhuan sau thué gitr lai 87,226 598,663 665,281 1,084,004 2,376,173
Lgi ich c6 dong thiéu s6 35,460 232,314 451,709 416,154 553,739
Nguén vén 1,350,408 6,334,821 8,871,560 12,196,211 16,228,399
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PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

BAO CAO LUU CHUYEN TIEN TE

Luru chuyén tién mit HDKD (122,259) (1,526,417) (539,275) 1,083,310 (826,375)
Loi nhuan sau thué 81,860 599,784 700,305 1,188,853 3,322,253
Khau hao 10,360 24,067 108,998 159,106 214,133
Thay d6i vé von kinh doanh 140,551 535,941 783,962 1,914,581 (761,780)
Tién mit kinh doanh khac (355,030) (2,686,209) (2,132,540) (2,179,230) (3,600,982)
Tién diu tw (79,652) (399,977) (1,680,817) (1,672,920) (3,794,161)
Chi von dau tu (73,556) (146,783) (1,056,650) (1,357,528) (3,793,616)
FCF (195,815) (1,673,200) (1,595,925) (274,218) (4,619,991)
Piu tu bang ngudn tién khac (6,096) (253,194) (624,167) (315,392) (545)
Tién hoat déng tai chinh 320,493 3,084,505 1,460,269 2,002,753 6,059,838
Chi ¢6 tuc 0 (36,232) ) (359,302) (540,931)
Chi quan 1y tai chinh khac 320,493 3,120,737 1,460,270 2,362,055 6,600,769
Phét sinh tién mit trong ky 118,582 1,158,111 (759,823) 1,413,143 1,439,302
Tién mit diu ky 14,215 132,797 1,290,908 531,085 1,944,228
Tién mit cudi ky 132,797 1,290,908 531,085 1,944,228 3,383,530

PHAN TICH TY LE
Tang truéng(%)

Doanh thu 207.08% 18.43% 132.11% 65.24%
Loi nhuan gop 283.98% 49.11% 125.45% 63.90%
Loi nhuan kinh doanh 642.29% 19.42% 66.76% 90.19%
Loi nhuén sau thué 632.69% 16.76% 69.76% 76.94%
Kha néng sinh lgi (%)

Ty 18 loi nhuan gop bién 30.06% 37.59% 47.33% 45.97% 45.60%
Ty 1& LN HPKD/doanh thu 22.52% 54.44% 54.90% 39.44% 45.40%
Ty 18 14i sau thué/doanh thu 15.83% 37.77% 37.24% 27.23% 29.16%
ROA 6.06% 9.47% 7.89% 9.75% 12.96%
ROE 16.06% 17.63% 18.69% 25.23% 33.80%
Co ciu ngudn von

Ty 18 No/Vén chii s6 hitu 157.95% 79.36% 124.68% 150.03% 151.83%
Ty 18 No/ Tong tai san 59.63% 42.62% 52.67% 57.96% 58.23%
Ty 18 No NH/ Téng no 67.35% 65.78% 54.26% 60.76% 61.06%
Phén tich ty 1€ khac

S6 ngay tén kho 431 331 594 315 242
S6 ngay phai thu 161 155 301 207 174
S6 ngay phai tra 266 256 453 204 145
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
ddi do chinh xac cuia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy vi bit cir myc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cc thong tin trong bao cdo nay.

MNSC RESEARCH

C6 van : Jerry Chen jerry.c@-capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Pang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn

LIEN HE

Phong Phan tich — Céng ty c6 phin chimg khoan Mién Nam

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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