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Cong ty C6 phan Hung Vuwong Neanh:
Thay san

Ma chirng khoan: HVG / San: HOSE
Gia hién tai (31.05.2011):

VND16,700/CP
Cé tire ky vong cao voi mire ting trwdng gid khé quan, giiv nguyén kién nghi MUA
K&t thuc ndm tai chinh 2010, HVG ghi nhan tdc d6 ting doanh thu 44% nhung LNR  Gia
gidm 32%. Dy phong LNR ndm 2011 dat VND264 ty (+ 21% yoy), ~ EPS & murc Cao nhit (52 tudn) VND34,900
VND4,072/CP (+ 23% yoy). Q1/2011, céng ty dd bao cdo VND106 ty LNR (+49% yoy). Thép nhat (52 tuin) VND15,500
HVG du kién chia c6 tirc tién mat khong thap hon 30% nam 2011 ~ lgi sudt 18%/ gia thi ~ Co Phan
trwdng (VND16,700/CP). Dwa trén trién vong nganh, cac thé manh noi tai, dac biét 13 co Phiél{ dang luu hanh 64,811,543
quy trinh khép kin vé&i ving nguyén liéu ngay cang mé rong tao ra khad ning ting Ménh Gia VND10,000
trwdng lgi nhuan va c6 tirc hap dan, ching toi gitr nguyén kién nghi MUA véi ¢6 phiéu Vonhéa . VND1,102 ty
.. ‘A N e a . , Ty 1€ nudc ngoai dang s& hitu 9.73%
HVG. Gid muc tiéu 12M la VND20,300/CP ~ cao hon 22% so véi mirc hién tai, duoc xac 1916 s6 hitu nh3 nu .
y 1€ s& hitu nha nudc 0%
dinh theo P/E forward 5x. Nguén: Cong ty, SBS
Nhirng diém néi bt trong PHCD 2011
LNR gidm 32% nam 2010 e====HVG e VNindex
25 550
HVG bao cdo sy tang trwdng manh vé doanh thu nhung LNR sut giam trong ndm 2010. 23 500
Cu thé, doanh thu dat VND4,432 ty (+ 44% yoy) va LNR dat VND219 ty (- 32% yoy) do i; :(5)8
nhitng nguyén nhan sau: 17 350
15 4 ; — — L 300

*  Doanh thu tdng 44%, chli y&u dén tir gia ting san lugng xuat khiu ~ 21% (tir i
x&p xi 71,047 tan |&n 85,853 tdn) va gid ban cai thién nhe 6% (tir USD1.91/kg SO I
lén USD2.03/kg). K&t qua kha quan nay cd sy déng gép nhiéu tir viéc hop nhat
AGF. Bén canh quy md hoat dong gia tang, viéc s& hitu AGF con gitip HVG cai

thién co ciu san phdm va thj trvdng xudt khdu theo hwéng ting ty 18 mat e
hang fillet thit trang (gid cao hon 50% so vdi fillet thit d6) va da dang hda thi
trwdng, tr d6 nang cao murc giad binh quan.
, , . Nam 2009 2010 2011F
i) Nam 2010, HVG ghi nhan thém 27,782 tan san lugng xuat khau tir Doanh thu (VND't§) 3087 4432 5484
AGF véi murc gia USD2.19/kg (cao hon so véi gid USD1.79 — 1.98/kg  |4i nhuan gop 514 609 795
cla cdng ty me va Hung Vuong Vinh Long). LNR 323 219 264
. . e , ., S ) Tong tai san 3,783 5,388
ii) Co cdu xuat khau co6 sy déng gop cua 2 thj trwong Australia (5.3% R0E (%) 20% 129%

kim ngach) va My (4.4% kim ngach). Day Ia nhitng khach hang c6 don  :ps (ynp/cp) 4933 3321 4,072
gia nhdp khau tot nhat hién nay (~ USD3.03 -3.24/kg, cao hon 23% - ygusn: ses
32% gid xuat khau binh quan nganh). Twong (ng |a sy gidm ty trong
tai EU va Mehico — cac thj trwdng c6 don gia thap hon. Ngb Thi Minh Huyén
Ngoai ra, két qua hoat dong ban ca ndi dia ~ VND384 ty (+ 627% yoy) va phu  Trudng nhém nganh thuc phdm

pham ~ VND378 ty (+ 104% yoy) cling gép phan vao ting trudng doanh thu Email: huyen.ntm@sbsc.com.vn
nam vlra qua.

= Bién LNHDKD chinh giam tir 8.8% xu6ng 4.4% do: i) Gid ca tra nguyén liéu binh
quan tang 11% (tr VND15,200/kg 1én VND16,900/kg), cao hon so véi mirc
tang trwdng gid xuat khiu ~ 6%. Do vay, ty suat LNG giam con 13.7% (2009 ~
16.7%). Pay 1a mirc LNG bién thap nhat tir trudc dén nay. ii) Ty 1é chi phi ban
hang/DT tang tlr 6.5% |én 7.8% (tir VND201 ty Ién VND347 ty).

Nguyén Hoang Bich Ngoc
Nhan vién phan tich
Email: ngoc.nhb@sbsc.com.vn

LNR Q1/2011 tang 49%

PHCD 2011 thdng qua k& hoach doanh thu VND6,000 ty (+35% yoy), trong dé kim
ngach xuat khiu dat USD200 triéu (+15% yoy) va LNTT ~ VND450 ty (+62% yoy). Chi
tiéu doanh thu ting do ky vong tang trwdng gid ban tai hau hét cac thi trudng tiéu thu
va bién LN dy kién dugc cai thién theo kha nang tw chi 70% nguyén liéu (2009 ~ 50%).
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Q1/2011, HVG dat USD58 triéu kim ngach xuat khau, dem lai VND1,761 ty doanh thu (+ 127% yoy) va VND119 ty LNTT ~
VND106 ty LNR (+ 49% yoy). Nhu vay, cong ty d3 hoan thanh 29% k& hoach doanh thu va 26% chi tiéu LNTT. Twong tu
nhu tinh hinh tai chinh ndm 2010, day 13 két qua tir viéc hop nhat AGF do dén thang 4/2010 HVG mdi hoan tat viéc chao
mua cdng khai 3.75 triéu CP AGF ~ nang ty |& s& hitu Ién 51.08%. Tuy nhién, 3 thang dau nam 2011 cling ghi nhan sy gia
tang ndng lyc xuat khiu cda tirng thanh vién (d4c biét vé don gia).

Xuat khdu Q1/2011

Q1/2011 % +/- yoy
San lugng (tan) Gia ban (USD/kg) San luong Gia ban

Cong ty me 11,925 2.39 -6% 20%
AGF 8,823 2.64 43% 12%

Ngudn: VASEP

LNR tdng thap hon do ty 1é chi phi ban hang/DT tang (tir 4.5% |én 5.8%) va thu tai chinh rong giam (tir VND-2 ty xuéng
VND-16 ty). Chi phi ban hang ting chl yé&u tir chi phi cudc tau; loi nhuan tai chinh gidm tir khodn 16 ty gid ~ VND12 ty
(Q1/2010 ~ VND1.4 ty) va du phong gidm gid dau tuv 10 triéu chirng chi quy SSIVF ~ VND9 ty. Q1/2011, HVG |a mét trong
s6 it doanh nghiép xuat khau ca tra c6 mirc tang trwdng lgi nhuan duong (d3 loai trir ting trudng tir hop nhat).

Tap trung vao linh vire san xut chinh, dic biét phat huy thé manh tir khiau nudi tréng
Loi thé canh tranh cua viing nguyén liéu

T ndm 2004, HVG d3 tién hanh dau tu theo quy trinh khép kin. D&n nay, viing nguyén liéu céng ty dat 250ha (trong do
80ha duoc chirng nhan GlobalGAP) va thém 100ha lién két vdi ngudi ndng dan. HVG con s& hitu 43% nha may thirc an
thQy san Hung Vuong Tay Nam va 15% nha mdy Viét Thang — 2 trong 3 nha may thitc dn thdy sdn dat tiéu chuan
GlobalGAP tai Viét Nam. D4y |3 th& manh I&n trong tinh hinh thiéu nguyén liéu va gia ca thwong pham ting lién tuc thoi
gian gan day.

Theo HVG, do kiém soat dwoc quy trinh nudi trong (bao gdm ca thirc &n), gid vén ca tra nguyén liéu hién tai cla cong ty
chi & mirc VND20,000/kg, thap hon 26% so vé&i gid thu mua thi trwong (~ VND27,000/kg) va ty € tiéu hao cling giam
dang ké (tlr 3.1kg cd/1kg fillet xudng 2.8kg ca/1kg fillet). Dya trén mdrc d6 tw chi 70% nguyén liéu (trong d6 23% san
lwgng dat GlobalGAP), chi phi nuéi tréng, thu mua va ty 1& hao hut nhw trén, wéc tinh chi phi nguyén liéu/1kg fillet thit
trang cla cdng ty thap hon 26% so vé&i cac doanh nghiép mua ngoai nguyén liéu. Dy kién n3m 2011, cdng ty s& dau tu
thém 40ha vung nudi theo chirng nhan GlobalGAP.

Déng ky mua 2.72 triéu CP FBT — tiép tuc mé réng quy mé nguyén liéu

Thang 5/2010, HVG va CTCP Nong thiy san Viét Pha da dang ky mua toan b 4.92 triéu CP FBT cla T6ng cong ty Dau tv
va Kinh doanh V&n Nha Nudc — SCIC. Trong d6, HVG du kién s& hitu 2.72 triéu CP ~ 18.1% VDL FBT va Viét Phd mua 2.2
triéu CP ~ 14.7% VDL FBT. Pai dién v&n s& hiru FBT cla Viét Phi 13 dng Nguyén Vin Ky — T6ng gidam doc AGF kiém Chu
tich HDQT Viét Phu. Nhuw vdy, tdng ty |& chi phdi cla HVG va Viét Phi trén lvgng CP FBT dang lwu hanh [én dén 43.7%.
Viéc chuyén nhuong duoc thuyc hién theo phuwong thirc théa thuan trén HOSE.

Day 1a budc di nham muc tiéu chi ddng 100% nguyén liéu cta HVG. Tién than 13 doanh nghiép nha nuwéc, FBT sé& hitu
dién tich ving nudi kha 1&n ~ xap xi 900ha mat nwdc (khoang 637ha nudi tdm va 264ha nudi ca tra), 1 trai tdm su gidng
~ 100 triéu gidng/ndm va 2 trai ca tra gidng ~ 2.5 triéu gidng/nam. Tuy nhién, FBT d3 16 lién tiép trong 2 nam gan day.
V§i gid mua cdng bé trong DHCD ~ VND12,000/CP (cao hon 74% so véi gia thi trudng ~ VND6,900/CP) va chi phi cai tao
dy kién VND380 triéu/ha, wdc tinh HVG van tiét kiem dwgc VND170 — 670 triéu/ha so vdi von cd dinh bd ra néu phat
trién tir dau (VND700 — 1,200 triéu/ha - bao gdm quyén sl dung déat, chi phi dao ao...). Trong giai doan dau, HVG dy
kién khai thac ngay 100ha nudi cd va 500ha nudi tom.

Sau khi chirng minh dugc hiéu qud dau tw, cdng ty cé thé tién hanh s& hitru chi phéi FBT vao ndm 2012. Hién tai, HVG
cling ddng ky mua thém 1.15 triéu CP AGF, nang ty 1& ndm gitt tir 51.08% |&n 60.1%.
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Khé néng trién khai quy dét ciia CTCP Pja é¢c An Lac — HVG ndm giir 48%

Cong ty An Lac hién c6 2 miéng d4t sach véi téng dién tich 8,700m” tai khu ngudi Hoa (Héng Bang va Pham Dinh HS,
Q6). V6n dau tu ban dau la VND237 ty va gia tri thi trwdng cla 2 khu dat trén x3p xi VND420 ty.

HVG cho biét dang xem xét phuwong an xdy dung trudng dao tao anh ngit cho céc du hoc sinh Viét Nam. Thang 6/2011,
ban |3nh dao s& sang My d& dam phén kha ndng hop téc cling nhuw nhitng thl tuc lién quan. N&u thanh cong, k& hoach
nay sé& duoc tai tro mot phan tir Bo Ngoai Giao M. Tuy nhién, ban giam déc khdng dinh cong ty chi tién hanh dy an khi
xét thdy murc sinh I1&i 13u dai cling nhu nhitng thuén lgi vé van dé phap Iy & cd 2 phia My va Viét Nam. Bén canh ké
hoach trén, cong ty cling chua cé y dinh thanh ly tai san. Vi vy, theo dinh hudng phét trién, két hop vdi tinh hinh thi
truding bat déng san chuwa kha quan, dy kién trong 2 — 3 ndm téi HVG s& khong ghi nhan loi nhuén tir ngudn nay.

Trién vong thj truworng va dw phéng 2011
Nang lwc dam phan dang nghiéng vé phia doanh nghiép xuat khau

DAy 1a nhan dinh cta 6ng Duwong Ngoc Minh — Chi tich HPQT HVG, kiém Chu tich VASEP. 3M2011, san lwgng xuat khiu
cd tra dat 153 nghin tan (+ 5.2% yoy), dem lai kim ngach USD376 triéu (+ 21.6% yoy). K&t qua nay cho thdy nhu cau tiéu
thu dugc cai thién khi ngudn cung cé kha nidng gidm, day gid xuat khiu tdng dang ké. Theo Chu tich VASEP, san lugng cd
nguyén liéu ndm 2011 dat khoang 800 — 1,000 nghin tan (~ gidam xap xi 33% so v&i 1.35 triéu tdn ndm 2010), dem lai kim
ngach USD1.5 ty (+ 5% yoy).

Danh gid vé quan hé véi WWEF va trién vong thj trudng EU (~ 34% ty trong xuat khau HVG), dng Minh cho biét cac doanh
nghiép Viét Nam khdng qud khé khan khi xuat khiu vao khu vuc ndy va viéc ap dung tiéu chuan ASC theo dé nghj cla
WWF hoan toan dua trén tinh than ty nguyén. Thuc t&, phan Ién nha nhap khiu EU chi chd trong vao chitng nhan
GlobalGAP. Hién da c6 49 cdng ty ché bién ca tra Viét Nam dat chirng nhan hoic dang 4p dung nudi theo tiéu chuan
GlobalGAP, cac doanh nghiép con lai cling dan hwdng dén chirng chi ndy. Viéc sut gidm san lwong xut khiu vao EU
3M2011 (- 7.8% yoy) mot phan do cac céng ty tap trung tiéu thu tai thi tredng My véi miec gid tét hon (cao hon 25% so
vdi don gid xuat khau sang EU). Ty trong san lugng xuat khau vao EU hién giam tir 34% xudng 32%, twong ng 13 sy gia
tang tai My (tlr 8.5% lén 11%) va cac khu vuc khac.

LNTT dy phéng dat VND320 ty, thap ho'n 29% so véi muc tiéu 2011 ~ LNR dat VND264 ty (+21% yoy)
Loi nhudn HPKD chinh

Dy kién dén cudi ndm 2011, vung nguyén liéu HVG dau tu tai FBT mdi bat dau thu hoach, vi vay trong ndm nay cong ty
van chju dnh huwdng chung cta tinh hinh nguyén liéu. San lwong xuat khdu wdc dat 90,000 tan, chi ting nhe 5%. Dya
trén don gia dy phdong khong thap hon mirc binh quan 1/1 — 15/04/2011 ~ USD2.55/kg (tdng 26% so va&i don gia trung
binh 2010 - ngudn: VASEP), kim ngach xuat khau dat USD230 triéu (+ 32% yoy). K&t hop vadi xap xi VND777 ty doanh thu
cac hoat ddng khéc (chd yéu tir doanh thu ban cd ndi dia va phu pham), téng doanh thu du kién ~ VND5,484 ty (+ 24%
yoy).

Bién LNG nam 2011 wéc dat 14.5% do:

i) Ty sudt LNG hoat dong xuat kh3u (~ 82% doanh thu) dy phdng & mirc 12.5%, dya trén gia vén (VND45,800/kg
thanh phdm) va gia bén (USD2.55/kg) dy kién. Gia thanh wéc tinh trén co s& chi phi nguyén liéu binh quan ~
VND22,300/kg (+ 32% yoy), co cau san pham (33% fillet thit trang, 67% fillet thit dd va sdn pham cét khic) va ty
|& tiéu hao cha cac mat hang. Trong d6, gia ca tra binh quan du phdng thap hon 17% so vdi gid thi trudng hién
tai (VND27,000/kg) do kha nang chli d6ng nguyén liéu tét (tham khao Loi thé canh tranh cia ving nguyén liéu
trang 2).

ii) Bién LNG tiéu thu ca néi dia (~ 9% doanh thu) x4p xi 30% va mang phu pham (~ 9% doanh thu) du kién 25%
(binh quan qua kh).

iii) Cac hoat déng khac nhuw cho thué kho lanh, xuat khau Oy thac cé ty suat LNG t&t nhwng mirc déng gép khéng
cao.

Loi nhudn tai chinh

Doanh thu tai chinh du kién giam do loai trir khodn bat lgi thuong mai tir hop nhat AGF (2010 ~ VND97 ty). Chi phi tai
chinh ting (cht y&u tir I5i vay va 18 ty gid) kéo thu tai chinh rong gidm con VND-13 ty (2010 ~ VND65 ty).
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Dv phdng hoat dong kinh doanh 2011

2008 2009 2010 2011F 2011P
San luvgng xuat khau (tan) 71,047 85,853 90,000
Kim ngach xuat kh3u (USD'triéu) 136 174 230 200
Doanh thu 2,985 3,087 4,432 5,484 6,000
Gia vén hang ban 2,265 2,573 3,823 4,688
Loi nhudn gbp 720 514 609 795
Chi phi ban hang 259 201 347 429
Chi phi quan Iy DN 39 42 67 82
Le'i nhudn tir HDKD chinh 423 271 195 284
Thu rong tur tai chinh (269) 59 65 (13)
Loi nhudn tir cong ty lién két 14 24 15 18
Loi nhuan khac 11 6 2 *32
Thu nhap trudc thué 179 360 277 320 450
Thué 7 35 26 30
Lgi nhuan sau thué 171 325 251 290
Phan hun thiéu s& 7 2 32 26
Le'i nhudn rong 165 323 219 264
EPS 3,334 4,933 3,321 4,072

Ngudn: HVG, SBS du phdéng

* Loi nhu@n khdc chd yéu tir thanh ly tda nha Q1 cia AGF
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CTCP CHUNG KHOAN NGAN HANG SAI GON THUONG TiN

Tru sé chinh

278 Nam Ky Khéi Nghia, Quan 3
TP HCM

Viét Nam

Tel: +84 (8) 6268 6868

Fax: +84 (8) 6255 5957
www.sbsc.com.vn

Cambodia

Laos

SBS Global Investment Pte Ltd.

No 3 Shenton Way, #24-03 Shenton House,
Singapore 068805

Tel: +65-6592-5709

Fax: +65-6592-5700
www.sbsglobalinvest.com

Chi nhanh Sai Gon

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Ngi

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

The Lao P.D.R

Chi nhanh Hoa Viét

63B Duong Calmette

Phudng Nguyen Thai Binh Ward, Quan 1,
TP HCM

Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay Db

Téng 6-7, 88 Ly Thudng Kiét
Quan Hoan Kiém

Ha Noi

Viét Nam

Tel: +84 (4) 3942 8076

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

Chi nhanh Pa Ning

36-38 buong Phung Hung
Quan 5

TP HCM

Viét Nam

Tel: +84 (8) 3854 7858
Fax: +84 (8) 3854 7856

Chi nhanh Viing Tau

212A Puong Ba Thang Hai
Quan Ninh Kiéu

TP Can Tho

Viét Nam

Tel: +84 (710) 378 3434
Fax: +84 (710) 378 3436

62 Buong Nguyén Thi Minh Khai
Quan Hai Chau

TP Da Ning

Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86

Téng 3, 67A Pudng L& Hdng Phong
TP Viing Tau

Viét Nam

Tel: +84 (64) 3553 398

Fax: +84 (64) 3553 390

Nhiing théng tin va nhén dinh ma SBS cung cap trén déy Ia dua trén ddnh gid ciia nguedi viét tai ngday dua ra ban tin. Ban tin ndy
chi mang tinh chdt tham khdo nham gitp nha dau tw cé day dii thong tin hon trong viéc ra quyét dinh va cé thé thay ddi bat cir lic
ndo ma khéng can théng bdo trudc. Théng tin trong ban tin ndy dua trén nhiing théng tin cé san duwoc thu thdp tir nhiéu nguon ma
duoc tin la ddng tin cdy, tuy nhién do chinh xdc va hoan hdo khéng duoc dam bdo. SBS khéng chiu trach nhiém cho nhitng khodn 16
trong dau tu khi sir dung nhitng théng tin trong ban tin ndy.
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