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Gia muc tiéu: VND 35,400
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Key Data
Vén diéu 1& 4,673 ty dong
C/p dang Iwu hanh 467 triéu cp
Bién dé gia trong 52 17,300 VND ~
tuan 45,800 VND
Gia tri vén hoa 13,551 ty dong
Téng tai san 2011 25,520 ty dong
Nguén vén 2011 9,385 ty dong
Téng Room nwérc
ngoai 229 triéu cp
S/L con dwgec mua 75 triéu cp
Sé& hiru nwéc ngoai 33%
EPS 2011 2,477 d/cp
P/E 2011 11.71
P/B 2011 1.46
C6 tirc bang tién -
C6 tlrc/Gia -
ROE 2011 13.17%
ROA 2011 5.19%

* Ty |é sé& hdu nwéc ngoai giéi han 49%.

Financial Abstract:

U'u tién so 1 vao cao su va mia duong
Téng quan
-HAG dinh hudng wu tién phat trién gdm (1) Trong, khai thac va ché bién
cao su, mia duong; (2) Thay dién; (3) Khai khoang; (4) Bat dong san.
-Trong 3 nam 2009-2011, téc d6 ting truéng doanh thu va loi nhuan dat
trung binh trén 30%.
-Ty Ié so hitu ¢6 dong 16n géom 6ng Poan Nguyén Duc 31.39%; Deutshce
Bank Trust Company Americas 5.21%; Deutshce Bank Aktiengesellschaft
3.70%; Vietnam Century Fund 0.98%.

Hoat dong nam 2011

Theo bao cao kiém toan Q4-2011, doanh thu cia HAG niam 2011 dat gia
tri 3,164 ty dong, giam 20% so v6i nam 2010. Trong do, doanh thu tir cin
ho tiép tuc giit vi thé dan dau trong viéc déng gop vao doanh thu cua tap
doan véi ty trong 56%. Hai vi tri tiép theo ciing khong co su thay doi khi
mang ban san pham, hang héa chiém 22% va hgp dong xay dyng chiém
13%.

Loi nhuan truéc thué cia HAG nam 2011 dat 1,706 ty dong, giam dén
38% so voi 2010. Trong d6, loi nhuan tir hoat dong chinh chiém 349%,
giam so véi mirc 55% nam 2010 va lgi nhuan tir hoat dong tai chinh chiém
67%, tang gan 22% trong co cAu SO V&i nam 2010.

K& hoach nim 2012

Theo nghj quyét cia HPQT trinh PHCD nim 2012 véi cac ndi dung sau:
-Loi nhuan truée thué 1,200 ty dong. Cb tirc 15% bang tién hodc ¢ phiéu.
-Trich quy du phong tai chinh 5%; quy phic loi 3%; thu lao HPQT, ban
kiém soat va ban thu ky 0.5%.

-Cao su: tréng mai 8,800 ha; con 6,200 ha s& trong nam 2013. Mia duong:
tréng 6,000 ha; dwa vao hoat dong nha may duong trong quy 4/2012.
-Thity dién: dua vao hoat dong Pk SRong 3B va Ba thudc 2. Tiép tuc du
4n B4 thuge 1, Nam Kong 2 va Bak SRong 3A.

-Khai khoang: Tng san luong 2012 1a 300,000 tin. Gom khai thac va san
Xuit tai mo Kbang (Gia Lai), mé Morai (Konum), mo ¢ Lao du kién Q4-
2012.

-Bit dong san: Tiép tuc dy an Thanh Binh, Phii Hoang Anh giai doan 2,
Hoang Anh IncomeX, Thac Gian; khai cdng du an Phic Bao Minh quéan
Tan Phu, ban dat nén du &n Minh Tuin quan 9.

Théng tin giao dich

Théng tin giao dich cé déng 161, ndi bd

-Nhém cé déng Deutsche Bank ban rong 15.02 triéu cb phiéu, tur
14/3/2011 dén 12/3/2012

-Vietnam Centery Fund: mua 11 triéu c6 phiéu ngay 15/03.

-Deutsche Bank Trust Company Americas dd ban 12.47 triéu cd phiéu,
ngay 05/03/2012.

-Ong Poan Nguyén Puc di mua 1.86 triéu cp tir 30/12/2011 dén
29/02/2012.

Khéi lweng giao dich binh quan 2 tuan 1a 1,042 triéu cp/phién, 1 thang la
1,247 triéu cp/phién.

Giao dich nwéc ngoai: mua 549 ngan cp, ban 744 ngan cp.

binh gia
Chung t6i ky vong gid muc tiéu cia HAG s& dat dugce 1a 35,400 d/cp,
tuong ung va4i P/E 1a 15x va P/B la 1.5x.

Loi

. S/1 CP dang
Nam  Doanhthu o, nhugn (%) wuhanh 5> PE o RoE RoA
(ty ddng) rong (ty (triéu cp) (dong) ()
ddng) €U cp
2008 1,881 18% 700 17% 180 3,895 7.45 20% 9%
2009 4,365 132% 1,189 70% 270 4,396 6.60 28% 11%
2010 3,969 -9% 2,005 69% 312 6,435 451 31% 13%
2011 3,164 -20% 1,158 -42% 467 2,477 11.71 13% 5%
2012E 2,200 -30% 1,182 2% 467 2,530 11.46 12% 5%

Nguén: Chitng khodn Phii Hung
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Bang l4i 16 (ty dong)

Tbe do ting truéng (%)

2009 2010 2011  2012E
Doanh thu 4365 3,969 3,164 2,200
Gia vbén hang ban 2,359 1,961 1,738 990
Le¢i nhuan thuan 2,007 2,008 1427 1,210
Doanh thu tai chinh 199 1,265 1,216 890
Chi phi tai chinh 213 217 540 413
Trong d6: Chi phi 1ai vay 207 205 466 330
Chi phi ban hang 109 97 151 88
Chi phi quan ly 162 190 232 132
Lgi nhuén tir hoat dong
kinh doanh 1,722 2,768 1,719 1,468
Thu nhap khac 48 22 76 50
Chi phi khac 27 21 89 40
Lgi nhuan khéc 22 1 13 10
Lei nhuan truéc thué 1,744 2,769 1,706 1,478
Thué thu nhap hién tai 457 519 558 325
Thué thu nhap hodn lai - 211 145 150
Loi ich c¢b dong thiéu s6 98 33 135 120
Loi nhuan rong 1,189 2,005 1,158 1,182
Bang CPKT (ty dong)
2009 2010 2011 2012E
A. Tai san ngin han 7404 11524 13303 11,999
Tién va tuong duong tién 1944 3589 2,894 2,300
Dau trr ngén han 158 82 97 85
Khoan phai thu 2,956 3,503 5543 4,800
Hang t6n kho 2213 4115 4,423 4,600
Tai san ngan han khéc 132 236 346 214
B. Tai san dai han 4,793 7580 12217 13,827
Khoan phai thu dai han - - - -
Tai san ¢b dinh 2517 4,410 7,859 7,793
Pau tu tai chinh dai han 2,061 2,855 3,759 3,500
Tai san dai han khac 214 236 278 284
Téng tai san 12,196 19,104 25520 25,826
A. Ng phai tra 7,069 10,333 15512 15,496
No ngin han 4,295 7,151 6,870 6,973
No dai han 2,774 3,172 8,642 8,523
B. Ngudn vén chii sé hiru 4712 8192 9385 10,330
10,33
Ngudn vén — Quy 4695 8,192 9,385 0
Ngudn kinh phi, quy khac 17 - - -
Phan han thiéu sb 416 589 624 -
Téng ngudn vén 12,196 19,104 25520 25,826
Bang luu chuyén tién té
2009 2010 2011  2012E
Luu chuyén tién thuan tir hoat
dong kinh doanh 1,083 294 -377 760
Luu chuyén tién thudn tir hoat - - - -
dong dau t 1,673 1,786 5,784 2,300
Luu chuyén tién thudn tir hoat
dong tai chinh 2,003 2,553 6,048 2,131
Luu chuyén tién thuan trong
ky 1,413 1,062  -113 591
Tién va tuong dwong tién dau
ky 531 1944 3,006 2,894
Anh huong thay déi ty gia - - - -
Tién va twong dwong tidn
cudi ky 1,944 3,006 2,894 2,300

2009 2010 2011 2012E
Doanh thu 132% 9%  -20%  -30%
Loi nhuan trudc thué 73%  59% -38%  -13%
Loi nhuan sau thué 70%  69%  -42% 2%
EPS 13%  46%  -62% 2%
Téng tai san 37%  57%  34% 1%
Vén chi sé hitu 26%  74%  15%  10%
Kh4 ning sinh lgi (%)

2009 2010 2011 2012E
Loi nhuan gop / Dthu 46%  51%  45%  55%
Loi nhuan HPKD / Dthu 39%  70%  54%  67%
Loi nhuan truéc thué / Dthu 40%  70%  54%  67%
Loi nhuan sau thué / Dthu 27%  51%  37%  54%
Hiéu gua hoat dong

2009 2010 2011 2012E
Vong quay tai san ¢ dinh 2.0 1.1 0.5 0.3
Vong quay Téng tai san 0.4 0.3 0.1 0.1
Vong quay Vén cha sé hitu 1.0 0.6 0.4 0.2
Vong quay cac khoan phai thu 3.6 2.2 15 1.8
Vong quay hang ton kho 2.1 1.3 0.7 0.5
Kh4 niing thanh todn

2009 2010 2011 2012E
Kha ning thanh toan hién
hanh 1.72 161 194 172
Kha nang thanh toan nhanh 1.21 1.04 1.29 1.06
Kha ning thanh toan tién mat 0.45 0.50 0.42 0.33
CAu truc tai chinh

2009 2010 2011 2012E
Téng no / Téng tai san 058 054 061  0.60
Téng no/ Vén chu s hitu 150 126 165 150
Vay dai han / Vay ngan han 65%  44% 126%  122%
Tsan dai han/Tsan ngin han 65%  66%  92%  115%

Ngudn: HAG, PHS
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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