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Price (2011/01/20): VND 55,000

CTCP Hoang Anh Gia Lai (HAG)

Co hdi diu tw dai han

-HAG 1a mot thuong hiéu ndi tiéng & Viét Nam va mot sé nudc
DPong Nam A. Tap doan duoc thanh 1ap nim 1993 tai Gia Lai dé ché
bién va san xuét gd. Vao thang 12/2008, HAG chinh thirc niém yét
trén Hose.

- V& co cdu cd _dong: tinh den gan cudi nam 2010, ¢b dong quan ly
chiém 56,6% téng sé lugng ¢b phan. C6 dong nudc ngoai tinh dén
20/01/2010 la 35,34%.

-Chién lugc phat trién cta tap doan duoc thiét 1ap dua trén nhimng loi
thé vé tai nguyén thién nhién. Nhitng vu tién phat trién 1a (1) Trong,
khai thac va ché bién cao su 51.000 ha tai Tay Nguyén, Lao va
Campuchia; (2) Khai thac va ché bién khoang san 60 triéu tin quing
sat; (3) Khai thac lgi thé canh tranh trong nganh bit dong san véi
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Key Data
Chartered capital VND 4,670 bil
Outstanding shares 467 mil
52-week price VND 55.000 ~
range VND 89.500
Market cap VND 25,685 bil
Total assets 2009 VND 15,943 bil
Net Value 2009 VND 7,233 bil
(QFII) Total Room 229 mil
(QFI) Current Room 64 mil
Foreign Holding 35.34%
EPS 2010E VND 6,549
P/E 14.12
P/B 2.26
Dividend -
Dividend Yield -
ROE 2010E(%) 31.72%
ROA 2010E(%) 14.32%

cong suit 2.000 can ho/nam; (4) Xay dung va kinh doanh thay dién
cOng suat 420MW. Cac nganh nghé truyén thong nhu d6 gb, da
granite va xay dung s& tao loi thé canh tranh cho nganh bit dong san.

- Hoat dong trong cay cao su: HAG s hitu 51.000 ha dat trong cao su
tai Viét Nam, Lao va Campuchia. Tap doan du kién s& bat dau khai
thac vao nam 2012 v&i cong suét thu hoach khoang 127.500 tn/ nam.
- Hoat dong khai thac va ché bién khoang san: HAG s& hitu cac mo
sat voi trir lugng 60 tridu tan tai TAy Nguyén, Thanh Hoa, Lao va
Campuchia. Hoat dong khai thac khoang san s& cho ngudn thu vao
nam 2011 khi ma han ngach xudt khiu quing sit dugc duyét. Mot
ngudn thu Ién tir hoat dong nay s& duge dong gop vao loi nhuan 2011.
- Nganh bit dong san: Loi nhudn cta nganh bat dong san tr nam 2010
dén nim 2016 s& 6n dinh trong khoang 1.500 den 1.700 ty dong/nam

- Nganh thay dién: HAG s¢ hitu 17 du an véi tong cong sut 420 MW
tai Tay Nguyén, Thanh Héa va Lao. Tong cong suat dién sau khi hoan
thanh 17 dy &n trén s& dat mirc khoang 1,92 ty KWh. Doanh thu hang

*The holding cap for foreign strategic investors
is 49%. For banking sector the cap is 30%.

Financial Abstract:

nam du kién 1a 1,344 ty ddng.

-Trong nam 2010 va thang 01/2011, HAG ting v6n diéu |& tir 2.704 ty
ddng lén thanh 4.673 ty dong.

-Doanh thu thuan caa HAG 3Q-2010 la 3.081 ty dong, giam 6% so
V6i cling ky nam 2009. Trong d6, doanh thu cin ho 1a 1.973 ty dong,
chiém 58% tong doanh thu va d4 suy giam dén 30% so véi cing ky
2009.

-Doanh thu tai chinh Q3-2010 tang manh do cbng ty hach todn viéc
ban 11,75% vén cb phan cua téng cong ty co phan xay dung va phat
trién Nha Hoang Anh

- HAG da chimg t6 duoc hiéu qua hoat dong khi hiu hét cac hoat
dong déu co ty suit lgi nhuan gop bién trén 40%. Va ty suat loi nhuan
rong bién 3Q-2010 dat mirc cao voi gid tri 1a 48%.

-Chiing t6i diéu chinh ting ky vong so véi bao cao trudc dé rang loi
nhuan 2010 dat khoang 2.040 ty ddng va nam 2011 1a 2.795 ty dong.
Vi vdy, EPS2011 uéc dat 5.985 dong va gia muc tiéu cia HAG sé&
vao khoang 66.000 dong/cp, twong ing véi P/E vao khoang 11x.

Net

Revenue . Outstanding EPS P/E
Year (vNDbil) (0 (\E’Jgfgitl) (%) Shares(mil) (VND)  (x)  ROE ROA
2007 1588 207% 500 533% 120 5000 1L00  31%  19%
2008 1881 18% 700 17% 180 3805 1412 20% 9%
2009 4365 132% 1,189 70% 270 4306 1251 28%  11%
2010E 4500 3% 2,040 72% 312 6540 840 3%  14%
2011E 5.850 30% 2795 37% 467 5985 919  29%  15%

Source: Phu Hung Security

This report is for reference only and investors should be responsible for their own investment decisions.



Phu Hung Securities Corporation

Thong tin chung
Qua trinh phét trién

Nganh nghé kinh doanh

Thanh phin ¢6 dong

Qua trinh ting vén giai doan 2006-
2009

Chién lrgc diu tw nganh nghé 2010-
2012

Hoat déng tréng cay cao su

-Niam 1993, HAG duoc thanh lap tai Gia Lai dé ché bién va san xuit gd.
Tién than 1& xi nghiép tw doanh Hoang Anh.

-Nim 2006, xi nghiép duoc chuyén d6i thanh cong ty ¢ phan véi tén goi
la cdng ty c6 phan Hoang Anh Gia Lai.

-Théng 12/2008, HAG chinh thirc niém yét trén Hose.

-Xay dung va kinh doanh cén hg cao cap va van phong cho thué.
-Trong, khai thac va ché bién cac san pham tir cay cao su.

-Diu tu, xay dung va khai théc thiy dién.

-Khai thac va ché bién khoang san.

-San xudt, phan phdi d6 gd, da granite.

-C4c hoat dong hd tro khac.

Tinh dén gan cudi ndm 2010, c6 dong quan 1y chiém 56,6% tong so
luong ¢6 phan. C6 dong nudce ngoai tinh dén 20/01/2010 1a 35,34%.

Giai doan 2006-2009, HAG ting von diéu 1 5 lan, tir 289 ti dong 1én
2.705 ti dong. Nhu vy chi trong vong 3 nam, vén ctia HAG nam 2009
da tuong duong 9,3 lan nam 2006.

Chién lugc phat trién cua tap doan duoc thiét 1ap dua trén nhirng loi thé
vé tai nguyén thién nhién. Va theo bao cao cua HAG, trong ngan han thi
nguon lyc s& tap trung vao bat dong san va san xuét, phan phéi d6 gd. Va
nguon thu nay s& duoc dung dé tai tro cho nhitng nganh nghé mai va
tiém nang.

Nhimg wu tién phat trién 1a (1) Trdng, khai thic va ché bién cao su
51.000 ha tai Tay Nguyén, Lao va Campuchia; (2) Khai thac va ché bién
khoang san 60 triéu tin quing sét (3) Khai thac loi thé canh tranh trong
nganh bat dong san véi cong suat 2.000 can ho/nam; (4) Xay dung va
kinh doanh thiy dién cong sudt 420MW. Céc nganh nghé truyén thong
nhu d6 g0, d4 granite v xay dung s& tao loi thé canh tranh cho nganh bat
dong san.

HAG so hitu 51.000 ha dat trdng cao su tai Viét Nam, Lao va
Campuchia. Céc cong ty con gdm Hoang Anh Attapeu (Lao), Hoang
Anh Phu Véng (Lao), Hoang Anh Quang Minh (Lao), Hoang Anh
Ayadao (Campuchia), cong ty trong rimg cong nghiép Gia Lai (Viét
Nam), Hoang Anh Pik Lik (Viét Nam).

Theo bao c4o ngay 23/12/2010, tong dién tich dé trong dwoc 1a 24.000ha.
Nim 2011, HAG dy kién trdng 13.000ha. Nam 2012, HAG s& trong
xong va khai thac 51.000ha.

HAG du kién s& bét dau khai thac vao nam 2012 v&i cong suét thu hoach
khoang 127.500 tin/ nim. Néu gia ban dy kién 1a 3.000USD/tin thi
doanh thu mdi nim vao khoang 382,5 triéu USD. Chi phi trong méi va
chiam soc dy kién 1a: nam 2010: 55 triéu USD; nam 2011: 40 triéu USD;
nam 2012: 52 triéu USD; nam 2013: 25 triéu USD; nam 2014: 21 triéu
USD; Cac nam con lai: 32 triéu USD.

Bing 1: K& hoach trong ciy cao su

bia diém Dién tich (ha) Nam 2009 Nam 2010 Keé hoach 2011-2012
Gia Lai 8.000 3.500 2.000 2.500
Pik Lik 3.000 1.000 2.000
Lao 25.000 8.500 7.000 9.500
Campuchia 15.000 2.000 13.000
Téng cong 51.000 12.000 12.000 27.000
Nguon: HAG

This report is for reference only and investors should be responsible for their own investment decisions.
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Phu Hung Securities Corporation

Hoat dong khai théac va ché bién
khoang san

HAG s6 hitu cac mo sat véi trit lugng 60 triéu tin tai TAy Nguyén, Thanh
Hoa, Lao va Campuchia. Trong d6, moé sit & Lao 6 trit lwong 20 triéu
tn, Campuchia khoang 30 triéu tdn va Viét Nam Ia 10 triéu tin. Céc cong
ty con gom Hoang Anh SéKoéng (Lao), Toan Ciu (Lao), Hoang Anh
Rattanakiri (Campuchia), Khoang san Gia Lai (VN), Khoing san Thanh
Hoéa (VN), Khodng san Kontum (VN).

Hién HAG dang khai thic va ché bién quing sit tai mo & Gia Lai. Tong
cong 1a 5 day chuyén véi cong suit 50.000 tan/nim/day chuyén. HAG co
ké hoach khai thac moé Sa Thay ¢ Kontum, mé SéKong (Lao), mo
Rattanakiri trong nam 2011.

Hoat dong khai thac khoang san s& cho ngudn thu vao nam 2011 khi ma
han ngach xuit khiu quing sit dugc duyét. Mot ngudn thu I6n tir hoat
déng nay s& dugc dong gop vao lgi nhuan 2011. Bei I€, nam 2010, HAG
d4 khai thac 0,4 triéu tan quang sat va du kién nam 2011 1a 1 triéu tin. Va
gia dinh muc gia 1a 120 USD/tan thi doanh thu tir hoat dong nay dugc ghi
nhan 2011 1a 168 triéu USD.

Bing 2: K& hoach trong ciy cao su

bia diém

Khai thac va ché bién (tin)
Doanh thu (tri¢u USD) voi gia
dinh gia ban 120 USD/tén

Nam 2010 Nam 2011 Nam 2012
04 1,0 1,5
48 120 180

Nguon: HAG

Nganh bat dong san

Nganh thay dién

HAG cd loi thé hon nhiéu cong ty khac tir viéc s& hitu nhiéu 16 dat tai
TP.HCM, DPa Ning, Gia Lai, Dak Lik, Can Tho da dugc mua cach diy
nhidu nim véi gia rat ré, tong dién tich dat 1a 430.000 m2 gom 26 du an.
Quy dit nay d4 hoan tit thii tuc phap 1y va sin sang cho viéc thi cong.
Muc tiéu HAG la xay dyng 2,5 triéu m2 san kinh doanh va dén niam 2012
thi tat ca cac du an déu dugc khai cong.

Loi thé thir hai trong mang kinh doanh bét dong san 1a kinh nghiém quan
ly chi phi xay dung tot va quy trinh xay dung khép kin gom cac cong ty
xay dung, nguon go, da tu san xuat.

Theo chién luge kinh doanh cua HAG thi tip dodn s& dua ra thi truong
khoang 2.000 cin hd / nim. VA loi nhuén ctia nganh bit dong san tir nim
2010 dén nam 2016 s& 6n dinh trong khoang 1.500 dén 1.700 ty
ddng/nam.

HAG s6 hitu 17 du 4n véi tong cong suit 420 MW tai Tay Nguyén,
Thanh Hoa va Lao. Tong von dau tu vao khoang 6.300 ty dong, twong
ung voi sudt dau tu binh quan 1a 15 ty dong/MW.

Theo bao c4o cia HAG, du 4n Pik Srong 2 d& phat dién cudi thang
10/2010; du 4an Pik Srong 2A dang lip dat va du kién chay thir giita
thadng 02/2011; dy an Ba thudc 2 va Ba thude 1 va Bk Srong 3B dang thi
cOng; cac du an khac dugc khoi cong trong ndm 2011.

Qoanh thu hOgt dong thuy dién s€ dugc ghi nhan vao nam 2011. Ngoai ra,
tong cong suat dién sau khi hoan thanh 17 dy an trén s& dat mac khoang
1,92 ty KWh. Doanh thu hang nam dy kién 13 1,344 ty dong.

Bang 3: Chi phi diu tu thiy dién

Chi phi dau tu (triéu USD)

Nam 2010 Nam 2011 Nam 2012
58 120 137

Nguon: HAG

This report is for reference only and investors should be responsible for their own investment decisions.
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Phu Hung Securities Corporation

Hoat dong séin xuét va kinh doanh
dd gb, da granite

Dbay 1a nganh truyen thong va lau doi cia HAG véi nhiéu mo da granite
tai Gia Lai va nguon 9o tai Nam Lao voi khoang 300.000 m2 gé tron.
Ngoai viéc xuit khiu va tiéu thy trong nudc thi day ciing 1a nganh cting
v6i nganh xay dung tao ra lgi thé canh tranh cho nganh bat dong san.

Quaé trinh ti cAu tric tip doan 2010

K& hoach IPO

Nganh bét dong san

Panh gia

Qua trinh ting vén nim 2010-
01/2011

-HAG s& tién hanh qua hai budc: (1) ban 10% cho nha dau tur chién lugc,
(2) ban d4u gia thém khoang 20% ra cong ching va thyc hién niém yét.
-Nganh bit dong san da ban 23,5 triéu ¢ phan (11,75%) cho nha diu tu
chién lugc trong thang 7/2010, du kién IPO vao Q1/2011 va niém yét
Q2/2011.

-K¢é hoach cac nganh con lai gdm khoang san thyc hién trong nim 2011-
2012, nganh thay dién (2012-2013) va nganh cao su (2013-2014).

La nganh tién hanh IPO s¢m nhit. Vén diéu 18 ciia Tong cong ty bt dong
san tai thoi diém tai cAu trc 1a 2.000 ty dong.

Theo bao cao ciia HAG, bat dong san dong gop trén 70% doanh thu va loi
nhuan caa ca Tap doan tir ndm 2006. Muc tiéu la xay dung 2,5 triéu m?
san kinh doanh. Cac du 4n 16n cia HAG nam chua yéu & 2 thanh phé 16n
1a TPHCM va Pa Niang.

Ké& hoach lgi nhuan sau thué 2010 12 1.317 ty dong, nam 2011 14 1.730 ty
ddng, nam 2012 14 2.227 ty ddong va nam 2013 1a 2.889 ty dong

-Viéc tai cAu trac s& tao su linh hoat trong viéc huy dong vén, tranh pha
lodng cb phiéu cua tap doan.

-Ti wu hoa cac 1anh vuc hoat dong caa Tap doan.

-Tap trung wu tién vao phat trién cao su, khoang san va thuy dién. Tuy
nhién, dong tién trong ngan han cua tap doan chiém phan Ién s& van tir
kinh doanh bét dong san.

Ngay 14/05/2010, ting von dleu ¢ tir 2.704 ty dong lén 2.925 ty dong tur
viéc chuyen ddi trai phiéu, s6 luong la 1,45 triéu trai phleu ménh gia: 1
triéu dong/tral phleu phat hanh thang 10/2009; gia chuyén ddi: 65.744
ddng/cp; s6 lugng cb phiéu niém yét thém 1a 22 triéu cp.

Ngay 19/08/2010, phat hanh trai phiéu chuyén déi cho Northbrooks
Investment 1a don vi truc thudc tap doan Temasek, ) luong: 1,1 triéu trai
phiéu ménh gia: 1 trigu dong/tp; ky han 1 nim; gia chuyén ddi: 67.375
ddng/cp; lai suat: (1) thuc hi¢n chuyen dbi: 14i suat 0%, (2) khong thyc
hién chuyén ddi: 14i suat tién guri ca nhan ky han 1 nim cong véi 3%.

Ngay 20/12/2010, chao ban cb phan cho dbi téc chién lugc Deutche Bank
Trust Company Americas va cong ty c6 phan ching khoan Sai Gon; sb
lwong: 19 triéu ¢6 phan; gia chao ban: 72.000 dong/cp; Vén diéu 18 ting
tir 2.925 ty dong 1én 3.115 ty ddng.

Ngay 19/01/2011 1a ngay giao dich khong huong quyén thuong ¢ phiéu
cho c6 dong hién hitu: ty 1¢ 2:1; nguon vén thuc hién: 60% tir loi nhuan
chua phén phol tai thoi diém ngay 31/12/2009 va 40% tur ngudn thing du
von cb phan; dy kién ting vén tir mirc 3.115 ty dong Ién thanh 4.673 ty
ddng.

Phéat hanh trai phiéu qudc té da dwogc thong qua tai dai hdi cd dong bat thwong ngdy 23/12/2010

Muc dich phat hanh

Vén huy dong s& dugc st dung vao cac muc dich sau:

-Trong méi va chiam séc 15.000ha cao su tai Campuchia

-Trong méi va cham séc 25.000ha cao su tai Lao

-Tréng MGi va cham soc 11.000ha cao su tai Viét Nam

-Xay dyng nha may thay dién Nam Kdéng 2 va Nam Kong 3 tai Lao

This report is for reference only and investors should be responsible for their own investment decisions.
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Phu Hung Securities Corporation

M0 ta trai phiéu

Két qua hoat dong 3Q-2010
Doanh thu cin h¢ 3Q-2010 gidm
30% so véi cung ky 2009

-Xay dung nha méy thuy dién Dik Srong 3A, ik Srong 3B, Ba thudc 2,
Ba Thudc 1 tai Viét Nam.
-Trang trai chi phi hoat déng cua Tép doan.

-Téng gid tri phéat hanh: 200 triéu USD.

-Hinh thirc: trai phiéu.

-Thoi han: 5 nam.

-Ngay du kién thuc hién giao dich: diu nim 2011 va phy thudc vao thi
truong.

-Quyén mua lai trai phiéu: HAG c6 quyén mua lai trai phiéu sau 3 nim ké
tir ngay phéat hanh

-Loai l&i suét: c6 dinh

-Luat diéu chinh: luat New York

-Niém yét: so giao dich chiing khoén Singapore.

Tinh dén hét Q3-2010, doanh thu thuin cua HAG 3 quy la 3.081 ty dong,
giam 6% so véi cung ky nam 2009. Trong d6, doanh thu can ho 1a 1.973 ty
ddng, chiém 58% tdng doanh thu va da suy giam dén 30% so véi cung ky
2009. DA c6 sy thay d6i dang ké so voi nam 2009 khi ma doanh thu cua
hoat dong can ho 3Q-2009 chiém dén 78% tong doanh thu. Hoat dong béan
san pham, hang héa c6 gia tri doanh thu dat 803 ty dong, chiém 26%.
Doanh s6 cua hoat dong nay co6 tinh dén viéc hach toan 15.000 m2 dat cua
du an Binh Hién tri gia 396 ty dong. Va hoat dong xay dung va cung cap
hang hoa dat 343 ty ddng doanh thu, chiém 16%.

Do thi 1: Céu tric doanh thu 3Q-2010 va 3Q-2009

141;5%

3Q-2010

343;11%

803;26%

3Q-2009 08

299;9%

298;9%

1793;58% 2572;79%

mCanho ® Ban san pham, hang héa m Canho ® Ban san pham, hang héa
mHop déng xay dung  m Cung cip dich vy " Hop déng xay dung  ® Cung cap dich vu
Nguon: HAG

Ty suét lgi nhuan gép bién 3Q-
2010 cha hoat dong xdy dung dat
murc 50%

HAG da ching t6 dwgc hiéu qua
hoat déng khi hiu hét cac hoat
dong déu cé ty suét lgi nhuan gop
bién trén 40%

Ty suat loi nhuan gop bién 3Q-2010 cua hoat dong xay dung dat muc rat
cao Vai gi tri 1a 50%. Ty sudt nay da khong thay déi so véi ciing ky nam
2009. Nhu d4 phan tich & trén, HAG ¢6 loi thé hon nhiéu cong ty khac tir
viéc s hiru nhiéu 16 dat tai TP.HCM, Da Ning, Gia Lai, Dik Lik, Cin Tho
d4 dugc mua cach ddy nhiéu nim véi gia rat ré. Ngoai ra, HAG con ¢
nhleu kinh nghlem quan ly chi phi xay dung t6t va quy trinh xay dung khep
kin gom céc cong ty xay dung, nguon gd, d4 tu san xuat.

Néu nhu hoat dong kinh doanh bat dong san c6 ty suat loi nhuan gop bién 1a

50% thi cac hoat dong con lai cua HAG ciing da chimg minh duoc tinh hi¢u
qua trong hoat dong. Tinh dén hét Q3-2010, ty suat cua hoat dong ban san
pham, hang hda la 44%; hoat dong xay dung la 57% va hoat dong cung cap
dich vu 1a 44%. Piéu d6 d4 chimg minh dugc tinh hiéu qua va loi thé cua
HAG trong nhitng mang kinh doanh dé dugc xac 13p tu trusc la bat dong
san, san xuat gé da va xay dung.

This report is for reference only and investors should be responsible for their own investment decisions.
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Doanh thu tai chinh Q3-2010 ting
manh do cong ty hach toan viéc
ban 11, 5% von cb phin cia tong
cong ty c phian xiy dung va phat
trién Nha Hoang Anh

Ty suét lgi nhuin rong bién 3Q-
2010 dat mic cao voi gia tri 1a
48%

Ty I€ ng trén tai san la 50%

Diém manh

Piém yeu

Co hoi

Théch thire

Pinh gia

Theo bao cao cia HAG thi tap doan da ban 23,5 triéu c6 phén tuong duong
11,75% vén cb phan cua tong cong ty cb phan x4y dung va phét trién Nha
Hoang Anh cho nha dau tu chién lugc trong thang 7/2010, voi gia 50.000
dong/cp Diéu nay da giai thich cho viéc doanh thu tai chinh Q3-2010 ting
gap 2 1an so v6i Q2-2010 va tang 63 14n so véi Q3-2009.

Tong doanh thu tai chinh tinh dén hét Q3-2010 dat 724 ty dong Trong do,
phan 16n dén tir khoan thu nhép tir thanh 1y khoan dau tu véi gia tri 12 691
ty ddng. Chinh vi vy, loi nhuan tir hoat dong tai chinh 3Q-2010 dat gia tri
trén 1.000 ty dong, tang hon 15 lan so vai ciing ky 20009.

Loi nhuan rong 3 quy 2010 dat gia tri gan 1.500 ty dong, ting 74% so Voi
cung ky nam 2009. Gia tri nay twong tng véi 70% ké hoach loi nhuan da
duoc thiét 1ap diu nam 2010. Ty suét lgi nhuan rong bién 3Q-2010 dat mirc
cao Véi gia tri l1a 48%

Ty I¢ ng trén tai san la 50% nhung khoan vay dai han ciing chiém ty trong
dang ké khi chiém t6i 78% ng ngan han. Tong hai khoan ng vay ngin va
dai han la 5.100 ty ddng, chiém 32% tong tai san. Trong d6, khoan vay
ngan han gdm 1.100 ty dong trai phiéu chuyén déi, vay ngian han ngan hang
la 1.251 ty ddng va ng vay dai han dén han tra 1 138 ty ddng. Khoan vay
dai han gom hai khoan chinh Ia trai phiéu thuong 900 ty ddng, vay dai han
ngan hang 1.973 ty dong.

-Thuong hiéu HAG 1a thuong hiéu néi tiéng tai Viét Nam va mét s6 nudc
Pong Nam A

-Kinh nghi¢m cua doi ngii quan ly.

-Chi ph1 dau tu cho hoat dong bt dong san & muc thap do loi thé vé quy
dat gia ré va quy trinh xay dung khép kin gdm cac cong ty xay dung, ngudn
g0, da tu san Xuat

-Nhiing loi thé v& dét trong cao su, khai thac khoang san va thily dién.

-Viéc dau tur da nganh véi quy mé I6n doi hoi ngudn vén 16n.

-Thi truong bat dong san s& khai sic tré lai vi nhu cau vé nha ¢ tai cac
thanh phé 16n ma HAG dau tu 1a rat 16n. Ngoai ra, con nhiéu yéu té hd trg
khac nhu Viét Nam c6 toc do tang truong GDP cao va dang trong giai
doan phét trién co so ha tang. Va toc d6 d6 thi hda cao voi cac do an quy
hoach chi tiét, toc do tang dan s6 thanh thi & mirc 2,04%/nam va luc
luong dan sé tré chiém da s véi ty 1¢ chiém khoang 60% chinh 1a dong
luc cho tang trudng phan khic nha 6.

-Cé4c mang hoat dong khoéng san, thuy dién s& dong gop doanh s niam
2011 va cao su vao nam 2012.

-Tac dong nang né cua cac chinh sach Vi mo dén thi truong bat dong san
ma biéu hién rd rang nhat 1a nim 2010 vé6i nghi dinh 69, nghi dinh 71 va
thong tu 13 tac dong dén cac doanh nghiép kinh doanh va nha dau tu.
Ngoai ra, viéc canh tranh gay gat giita cac doanh nghiép trong nganh sé&
tac dong dén loi nhuan caa doanh nghiép.

-Phu thudc vao chinh sach khai thac khoang san caa Chinh phu.

-S& can co thoi gian dé co thé tién dén viéc hinh thanh gi& dién theo co
ché thi truong ciing nhu viéc thuong thao vé gia dién gira HAG va
EVN.

-L&i suat cho vay tiép tuc giit & muc cao tac dong dén chi phi vén cua
doanh nghiép.

Chiing t6i diéu chinh ting ky vong so véi béo cio trude do rang loi nhuan
2010 dat khoang 2.040 ty ddng va nam 2011 1a 2.795 ty ddng. Vi vay,
EPS2011 udc dat 5.985 ddng va gia muc tiéu cia HAG sé& vao khoang
66.000 dong/cp, twong tng véi P/E vao khoang 11x.

This report is for reference only and investors should be responsible for their own investment decisions.
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® Financial Statements
P&L Statement

Unit: VND mil 2007 2008 2009 3Q-2010

Net sales 1,588,031 1,880,744 4,365,309 3,080,820
Cost of goods sold 991,086 990,632 2,358,547 1,579,888
Gross profit 596,945 890,113 2,006,762 1,500,930
Financial income 409,346 438,619 199,382 1,084,130
Financial expense 52,558 95,798 213,431 140,840
In which: Interest expense 49,801 88,501 (207,444) 134,874
Selling expenses 39,150 75,252 (108,523) 91,042
General and administration expenses 50,018 125,209 162,416 135,834
Profit from operating activities 864,565 1,032,472 1,721,773 2,217,345
Other income 29,463 12,718 48,462 60,034
Other expenses 24,314 39,032 26,731 60,325
Profit from other activities 5,149 (26,314) 21,731 (290)
Profit before tax 869,714 1,006,158 1,743,504 2,217,055
Income tax expense - current 83,814 240,815 137,652 316,394
Income tax benefit - deferred - - 318,954 225,966
Minority Interest 22,560 65,038 98,045 182,049
Profit after tax 599,784 700,305 1,188,853 1,492,646

Balance Sheet

2007 2008 2009 3Q-2010
A. Current Assets 4,011,681 4,524,793 7,403,555 9,162,580
Cash and cash equivalents 1,290,908 531,085 1,944,229 2,192,592
Short - term investments 115,203 - 157,571 81,783
Account receivable 1,117,126 1,984,810 2,956,114 3,705,044
Inventories 1,370,091 1,852,154 2,213,151 2,942,588
Others 118,353 156,743 132,490 240,573
B. Non-Current assets 2,323,140 4,346,768 4,792,656 6,780,337
Long-term receivables 1,800 - - -
Fixed assets 705,583 1,870,421 2,517,309 3,854,268
- Tangible Fix Assets 551,494 613,168 671,689 817,724
- Finance Lease T.F.A - - - 7,552
- Intangible Fix Assets 71,329 111,884 94,464 114,363
- Construction in progress 82,760 1,145,369 1,751,157 2,914,629
Long-term financial investment 1,306,447 2,090,737 2,061,446 2,717,321
Other non-current assets 309,310 385,609 213,901 208,748
Total asset 6,334,821 8,871,560 12,196,211 15,942,917
A. Liabilities 2,700,106 4,672,354 7,068,557 7,891,893
Current liabilities 1,776,243 2,535,178 4,294,842 4,443,688
Long-term liabilities 923,863 2,137,176 2,773,714 3,448,206
B. Shareholder’s Equity 3,402,401 3,747,497 4,711,500 7,233,006
Capital sources and fund 3,389,054 3,728,928 4,694,915 7,182,183
Expenditures and Other Funds 13,347 18,569 16,585 50,823
Minority shareholders Equity 232,314 451,709 416,154 868,840
Total resource 6,334,821 8,871,560 12,196,211 15,942,917
Ratio Analysis
2007 2008 2009 3Q-2010

Operating margin 54% 55% 39% 2%
Net profit margin 38% 37% 27% 48%
EPS growth 136.7% -22.1% 12.9% 49%
Current payment ratio 2.26 1.78 1.72 2.06
Quick payment ratio 1.49 1.05 1.21 1.40
Cash payment ratio 0.79 0.21 0.49 0.49
Inventory turnover 1.8 1.2 2.1 1.4
Receivables turnover ratio 7.5 3.6 3.6 1.2
Debt/Equity 79.4% 124.7% 150.0% 50%
Long-term Debt/Short-term Debt 52.0% 84.3% 64.6% 78%

Source: Phu Hung Security
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| Dam bao phan tich

M3i nhan vién phu trach v& phan tich, chién luoc hay nghién cau chiu trach nhiém cho sw chudn bj va néi dung cua tit ca cac phan co
trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cua nhimg ngudoi phan tich, chién lugc hay nghién ctru déu phan anh
trung thyc va chinh xac y kién ca nhan ciia ho vé nhitng van d& trong ban bao cao. MGi nhan vién phan tich, chién lugc hay nghién ciu
dam bao rang ho khong dugc huongr bat ctr khoan chi tra nao trong qua khir, hién tai cling nhu twong lai lién quan dén cac khuyén céo
hay y kién thé hién trong ban béo céo nay.

| Pinh nghia xép loai

Overweight (OW) = cao hon thi trueong ndi dia trén 10%

Neutral (N) = bang thi truong noi dia vai ti 18 tir +10%-~ -10%

Underweight (UW) = thép hon thi truong ndi dia dudi 10%. )
Not Rated (NR) = c6 phiéu khong duoc xép loai trong Phit Hung hodc chua niém yét.
Biéu hién duoc xac dinh bang téng thu hdi trong 12 thang (gém ca ¢ tic).

Mién trach

Théng tin nay duoc tong hop tir cdc nguon ma ching tdi cho rang dang tin cdy, nhung chiing toi khong chiu trach nhiém vé su hoan
chinh hay tinh chinh x4c ciia no. Day khong phai 1a ban chao hang hay sy nai khan mua caa bét ctr ¢ phiéu nao. Chimg khoén Phu
Hung va cac chi nhanh va van phong va nhan vién ciia minh c6 thé c6 hoac khdng c6 vi tri lién quan dén cac cd phiéu duoc nhic t6i ¢
day. Chimg khoan Phii Hung (hodc chi nhanh) doi khi c6 thé ¢6 dau tu hoac cac dich vu khac hay thu hit dau tu hoac cac hoat dong
kinh doanh khac cho bét ky cong ty nao dugc nhic dén trong bao céo nay. Tét ca cac y kién va du doan c6 trong bao cao nay dugc tao
thanh tir cac danh gia cua chlng toi vao ngay nay va co thé thay déi khong can bao trudc.

© Cong ty Ching khoan Phi Hung. ~
Tang 5, Toa nha Lawrence S. Ting, 801 Nguyéen Van Linh, Phuong Tan Phu, Quan 7, TP. HCM
Tel: (+84-8) 5 413-5479 — Fax: +84 8 5 413-5472 Web: www.phs.com
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