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Cap nhat két qua Quy 3/2011

CONG TY CO PHAN HUNG VUONG

Lo'i nhuén ndm 2011 téng trwong manh

K&t qua hoat ddng kinh doanh 9 thang dau ndm 2011. HVG d3 cdng bé doanh
thu 9 thang dau ndm 2011 dat VND5,856 ty va Igi nhudn rong dat VND350 ty -
bao gdbm VND21 ty lgi nhuén tir viéc thanh ly tda nha cla AGF, hoan thanh ké
hoach lgi nhudn nam 2011.

Diéu chinh ting 60% lg'i nhudn dy phéng FY11 [én VND423 ty. LNTT du phéng
trwdc day cla ching téi 1a VND320 ty — mirc dy phéng than trong nhat trén thi
trwdng tai thoi diém dé. Dwa trén k&t qua kinh doanh 9M11 cla HVG (~ vuot
33% muc tiéu wdc tinh cla chung téi) va trién vong trong nhitng thdng cudi ndm
theo nhan dinh cda ban 13nh dao, ching ti didu chinh tang du phéng LNTT [én
mirc VND556 ty va LNST dat VND423 ty.

Duy tri chién lwgc phat trién thdng qua hoat dong thau tém cac doanh nghiép
khac. Tai budi trao d6i gan day véi cac chuyén vién phan tich, dai dién Ban lanh
dao HVG cho biét cong ty du dinh ting ty Ié ndm gil tai AGF, FBT, VTF I&n mic
70% - 80% trong chién lugc phat trién clia minh, tuy nhién k& hoach cu thé thi
chua duwoc cong bé.

Gilr nguyén khuyén nghi MUA; nidng mirc gid muc tiéu. Sau khi diéu chinh ting
LNST dy phong 1én VND423 ty — twong dwong véi EPS dat VND6,537, ching toi
gitt nguyén khuyé&n nghi MUA c6 phiéu HVG v&i mirc gid muc tiéu diéu chinh &n
~ VND32,700 , dva trén PE du phéng cho ndm 2011 & mic 5 [an (~ trién vong
tang gia c8 phi€u 48% so v&i mirc hién hanh 13 VND22,100).

Bang 1: Chi tiéu tai chinh tém tat

K& hoach

VND'bn FY09 Fyio FY11F FY1l1 9mi1
Doanh thu 3,087 4,432 7,835 6,000 5,856
LN trudc thué 360 277 556 450 452
LN rong 323 219 423 350
Ty lé tdng trwdng 96% -32% 93%

EPS(VND) 4933 3,321 6,537

C8 tirc bing tien/CP 1,000 3,000 3,000 3,000

Ty suat c6 tirc 2% 13%  13.6%

ROA(%) 10% 5% 8%

ROE(%) 20% 12% 21%

P/E(x) 9.0 6.9 3.4

P/B(x) 1.5 0.8 0.6

Nguén: HVG, SBS du phéng
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VND 22,100
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MUA

Gia hién tai

Gia muc tiéu
Gia trudc day

1thang 34 17.4
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Bang 2: Cap nhat két qua quy 3/2011
VND'ty 3Q11 3Q10 y-0-y g-o-q Im11 9mM10 y-0o-y Nhén dinh két qua 3Q11 (y-o-y)
Doanh thu 2,046 1,238 65% 0% 5,856 3,061 91% Doanh thu tang nh& vao:

e Xuat kh3u ca tra: mic du san lugng xuat
kh3u gidm 15% so vé&i cling ky ndm ngoadi,
HVG van ghi nhan sy ting trwdng doanh
thu do don gid xuat khau binh quan ting
45% (uwdc tinh tang tlr USD1.98/kg lén
USD2.87/kg), cung v&i mirc truot gid 9%
cta VND.

e Doanh thu thwong mai: ting gap 4 lan,
chd yéu tlr viéc nhap khiu b3 dau nanh
cho hoat d6ng sdn xuét thirc an cé cla
Hung Vuwong Tay Nam va VTF.

e Doanh thu tir ban phu pham tang 43% (ti
VND122 ty |én VND174 ty - wdc tinh do
gia béan tang theo sy ting trwéng gid cé

tra nguyén liéu).

Loi nhudn 330 204 62% 4% 933 446 109%

gop

Ti suat loi 16.1% 16.5% 15.9% 14.6% Gid nguyén liéu tdng khoang 49% so vdi viéc

nhuan gop diéu chinh ting gia bin 45%.

Ty 1& chi phi 8% 9% 7% 9%

hoat dong/DT

Lei nhudn tai (57) (1) (121) 67 Loi nhuén tai chinh gidm manh do:

chinh o L3i chénh lai chinh gidm manh dND52 ty
xudng VND4 ty .

e Chi phi 13i vay tdng 25% tanh dND52 ty

xuéng VND4 ty . ting gid bd

Loi nhuan tw 33 5 7x 65% 67 8 8x

cong ty lién
doanh, lién

két

Loi nhudn 11 1 7 1 Thanh ly toan nha AGF dem vé lgi nhuan
khac VND21 ty.

LNST 115 71 61% -11% 350 207 2X

Ti suat loi 6% 6% 6% 7%

nhuan rong
Ngudn: HVG, SBS wdc tinh

Nang loi nhudn du phéng FY11 Ién 60% ~ dat VND423 ty

Mac du lwgng tiéu thu tai thi truong EU (~ 35% gid tri xuat khdu cia HVG) cé xu hudng gidm nhe trong quy 3/2011, ching téi ky
vong nhu cau sé dwoc cai thién trong quy 4/2011 khi cac nha nhap khau gia ting tich Iy ton kho cho ky I& gidng sinh va ndm mdi.
Vi vay, hoat ddng xuat khau cla HVG udc tinh dem vé USD139 triéu ~ téng doanh thu VND4,025 ty trong 2H11. Ty suat Igi nhuan
gop du kién gidm tir 15.8% dén 15.5% do gia nguyén liéu xu hudng ting dén cudi ndm. U'dc tinh cong ty ghi nhan 4m VND94 ty tir
hoat d6ng tai chinh, chd yéu |13 do chi phi |3i vay cao va Idi chénh léch ty gid thap hon.

Can cr vao nhirng du phdng trén, doanh thu HVG ndm 2011 wdc khoang VND7,835 ty va loi nhuan trudc thué dat VND556 ty
(cao gap 2 Ian so vai cung ky ndm trudc). Dy phdéng nay vuot 24% so véi k& hoach loi nhudn trudc thué ~ VND450 ty (+93% y-0-y)
va cao hon 60% so vdi du phong trede day cla ching t6i, chi yéu |a do gid xuat kh3u cao hon 8% va loi nhuén tir cac cong ty lién
doanh, lién k&t cao hon 4 lan.
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Bang 3: Dw phéng tai chinh nam 2011

Ké hoach

FYO8 FY09 FY10 FY11F FY11 IMm11
Doanh thu 2,985 3,087 4,432 7,835 6,000 5,856
Gia von hang ban 2,265 2,573 3,823 6,608 4,924
Loi nhuan gop 720 514 609 1,227 932
Chi phi ban hang 259 201 347 472 301
Chi phi quan ly 39 42 67 138 133
Loi nhuan tir hoat dong kinh
doanh chinh 423 271 195 616 498
Loi nhuan tir hoat dong tai
chinh (269) 59 65 (157) (121)
Loi nhuan tir cdng ty lién két,
lién doanh 14 24 15 89 67
Loi nhudn khac 11 6 2 8 7
Téng loi nhuan trwdc thué 179 360 277 556 450 452
Thué& TNDN 7 35 26 58 45
LNTT 171 325 251 499 407
Phan hun thiéu sé 7 2 32 76 57
Lei nhuan rong 165 323 219 423 350
Thu nhap rong/cd phiéu (EPS) 3,334 4,933 3,321 6,537 5,300

Ngudn: HVG, SBS dv phéng

Chién lwgc phat trién
Duéi day 1a cac thong tin vé chién lwgc phat trién cla HVG, qua trao d&i véi Ong Ha Viét Thang — dai dién Cong ty C6 phan Hung
Vuong:
Mang cad tra
e Ving nquyén liéu: Theo dinh hudng ban dau, HVG dy dinh m& réng viing nudi tai Tién Giang. Tuy nhién, sy gidi han vé
quy dat nudi trong thiy san cé thé can trd kha ndng nang cao ty |& tw chi nguyén liéu cda cdng ty. Vung nguyén liéu hién
tai dap ng khodng 57% - 60% nhu cau san xuat (muc tiéu nam 2011 — 70%).

e Thirc dn thay sdn: Dy kién ting cong suat Hung Vuong Tay Nam nham dap (rng nhu cau noi bd vé thirc &n ca. Cong suat

hién tai dat 130,000 tan/nam, cung cap khodng 47% nhu cdu nudi trong cia HVG. Cong ty c ké hoach ting cdng suat
thém 60,000 tan/nam ~ t6ng cong suat dat 190,000 tan/ndm. HVG cho ring viéc st dung sdn phdm cla Hung Vuong Tay
nam s& tiét kiém 10% - 15% chi phi nudi ca. Nguoc lai, VTF s& tap trung tiéu thu bén ngoai va chiém linh thj truong thirc
an ca.

e Sdn xudt va xudt khdu: Do su han ché vé ngudn cung nguyén lidu va khd ndng mé rong thi truong xuat khiu khéng cao,

cong ty khong coé k& hoach gia ting cong suat, thay vao dé sé tién hanh nhitng phuong phap gidm chi phi bang cach cai
thién ty 1 tiéu hao. Hiéu suat hoat ddng hién tai dat khodng 55%.

Mang tém - FBT

e Nudi tréng: dua trén ky vong didu kién tu nhién thuan loi, HVG duy kién ddy manh hoat dong nudi tdm trong 3 ndm tiép
theo. Cong ty da tién hanh tha th&r nghiém 3 dot (thang 4, thang 7 va thang 10/2011) va cé ké& hoach th3 nudi dai tra trén
vung nudi 800ha cla FBT tir thang 3/2012. Trén co s& tinh hinh thi€u hut ngudén cung tdm hién tai, cdng ty ky vong murc
sinh 10 cao cho hoat ddng nay. Hung Vuong Tady Nam s& ddm nhan viéc cung cap thirc 8n tdm cho vung nudi. Tuy nhién,
nguy co dich bénh trén tdm van 1a rdi ro 1&n nhat trong nganh, bén canh dé, von dau tw doi hdi kha cao. Vén luu dong dé
phat trién 800ha nudi tdm wdc khoang VND467 bn.
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e Con gidng: HVG d3 nhap 1,000 cip tdm bé me tir Thai Lan va Hawaiian cho trai tdm giéng tai Ninh Thuan, du kién cung
cap 1ty tdm post/nam.

Bang 4: Nguon ¢d phiéu dy kién cho muc tiéu ting ty 1& s& hitu cia HVG tai cac cong lién doanh lién két
Vén dautw Ty lé s& hiru (trén vén diéu &)

(VND'ty)
Trudc Sau
FBT 3.7 triéu c6 phiéu qu§ 10 18% 43%
AGF 8.24% thudc s& hiru Nha nudc, ~ 1.06 triéu cb 16-22 51% 59%
phiéu
VTF Phat hanh riéng 1é 3 triéu cd phiéu 45 15% 27%

Nguén: HVG, SBS
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh  Khuyén nghij Gia muc tiéu Gia thi trwo'ng ngay phat hanh
Bdo cdo cap nhat 12/12/2009 N/A N/A VND 52,500
Bao cao cap nhat 31/05/2011 MUA VND20,300 VND 16,700

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gid cd phi€u c6 thé tang 15% trong vong 12 thang téi

Mua ngan han: Gia ¢4 phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chac chan.
Trung Lap: Gia c6 phiéu cé thé dao dong trong mirc +/- 15% trong 12 thang tdi

Hién thyc héa Igi nhuén: D3 dat gid muc tiéu, tim kiém co hdi mua & murc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu co thé gidm su hon 15% trong vong 12 thang tdi

Khdng Xé&p hang (NR): C6 phi€u khéng nam trong pham vi theo di

Khuyén cdo

Chung t6i chi s dung trong bao cdo nay nhi*ng théng tin va quan diém dugc cho 13 dang tin ciy nhat, tuy nhién ching téi khéng
bao dam tuyét dé&i tinh chinh xac va day dd cha nhitng thdng tin trén. Nhitng quan diém cé nhan trong bao cdo nay d3 duoc can
nhac can than dya trén nhitng ngudn théng tin ching tdi cho 13 t8t nhat va hop Iy nhat trong thoi diém viét bdo cdo. Tuy nhién
nhi*ng quan diém trén cé thé thay d6i bat cir lic nao, do d6 ching t6i khéng chiu trach nhiém phai thong bao cho nha dau tu. Tai
liéu nay s& khdng duoc coi la mdt hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki ¢d phiéu nao. Cong ty SBS ciing
nhu cac cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang
dau tw déi véi cd phiéu dugc dé cap trong bao cdo nay. SBS sé& khodng chiu trach nhiém véi bat ki thdng tin nao khong nam trong
pham vi bdo cdo nay. Nha d&u tu phai cAn nhic ki ludng viéc st dung théng tin cling nhung cac dy bao tai chinh trong tai liéu
trén, va SBS hoan toan khéng chju trach nhiém véi bat ki khoan 16 tryc ti€p hodc gian ti€p nao do st dung nhitng thong tin dé. Tai
liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va s& khong duoc cdng b6 rong rii trén cac phuong tién truyén thong,
nghi@m cam bat ki su sao chép va phan phéi lai ddi vdi tai liéu nay.

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

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818
Fax:+(65) 6532 6211

Chi nhanh Sai Gon

63B Du'ong Calmette Phu'd'ng Nguyen
Thai Binh, Quan 1, TP HCM Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

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

Ting 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

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

The Lao P.D.R
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