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Mdrc gia hop Iy cho HAG la bao nhiéu? Trong khi viét bao c&o nay, ching t6i nhé
lai chuyén tham tinh Attapeu, Lao thang Mwdi Mét vira qua véi 6ng Doan Nguyén
Buc, vi Cha tich hoi ddng quan tri ndi tiéng ctia HAG. Khi 4y ching t6i ¢6 rat nhiéu
cau hoi va gi&r day tham chi con nhiéu cau héi hon nira. Gia tri ctia 36.000 hecta rirng
cao su dwoc cham séc bing phuong phéap nhé giot 1a bao nhiéu? Liéu trong twong lai
cac hd chra c6 con di nwéc dé chay cac nha may thay dién? Khi nao thi thj trwong
VND30,500 bé’tv dén% san sé h?)i phlfC? Liéu’ chl'n‘h phLTJAcé cé[n xué}lkhéy ql:Jéng"th’é, tror:g (?é co

quang sat? Tinh hinh dau tw mia dwdng liéu cdé ém xubi? Va cau héi Ién nhat la: gia
hop Iy cho mét trong nhivng tap doan I&n nhat cta Viét Nam |a bao nhiéu?

Conglomerates Phwong phap két hop chiét khau dong tién va téng cac gia tri thanh phan dinh

gia cd phiéu HAG la 30.500 ddng. Dinh gia cb phiéu HAG 1a mét cong viéc thuc sy
Cac chi s6 chinh ther thach, nhét 1a khi tap doan dang trong giai doan chuyén tiép. Sau nhiéu nim lgi
Gia @ 06/04/2012 30.400 nhuan ting trwdng manh mé nhd bt déng san, tap doan gie day dang dau tw vao
Gid muc tiéu 30.500 cac dw an thly dién va dén dién cao su vén khéng mang lai loi nhuan ngay lap tirc.
TL tang so v6i gia myc tiéu 0.3% Phuong phap P/E vi thé cé thé khong dinh gia day da gia tri clia cac ddn dién cao su,
Mtrc thap nhat 52 tuan 17.300

phwong phap P/B c6 thé dinh gia cb phan bat déng san thap hon thuc té. Phuong

L"L““é;ab?n’;h:z:: tsuoaggéy . secaes Phap chiét khéu dong tién thuan tiy I khéng kha thi, do khong thé tach bach riéng
$6 lwong cé phiéu Iy hanh (triéu) 467 cac dong tién trong tap doan va khéng c6 bao cao tai chinh cta cac céng ty con.

Gia tri von héa (ty VND) 14.205 Lwu y nhi¥ng diéu trén, ching t6i st dung phwong phap két hop chiét khau dong tién
Gia tri von hoa (Trigu USD) 676 va gia tri cac thanh phan dé dinh gia cé phiéu HAG. Chuing t6i wéc tinh gia hop ly cia
TL s hu nuge ngoai 8% ¢4 phiéu HAG la 30.500 ddng, twong duong 13,4 1an loi nhuan dw phéng 2012 va
Binh gia 2011 2012F 2013F diéu nay cho thdy 2012 van chwa phai 1a mét ndm hai qua véi HAG trong viéc tang
EPS (co ban) 2421 2271 2524 trudng doanh thu va lgi nhuan.

Tang trwdng EPS -48,4% -6,2% 11,2%

Sudt sinh o1 63 Viéc can bang cac dong tién mat trong nam 2012 dong vai tré quyét dinh trong

ttre 00%  00%  00% sw 16t xac cha cong ty va ciing la trong tam cua bao cao nay. Luan diém dau tw

P/E (thi gid) 7.8 13,4 12,0 ching t6i dat ra 1a HAG sé& can phai c6 thém ngudn tai chinh bén ngoai d& dap tng

P/B (thi gid) 1.0 1.4 1.2 nhu ciu dau tw xay dung co ban nam 2012 1a khodng 2.000 ty ddng nhdm duy tri sé

EV/EBITDA 9.3 10,4 88 dw tién mat trén 2.000 ty ddng vao cudi nam. Ching toi cho ring ngudn tai chinh hop

ROE 4% 114% - 11.4% ly nhét 14 vén vay, va chi phi l4i vay nhw vay sé cao hon trong ndm 2012.

ROA 59%  45%  45%

ROIC 7,3% 5.2% 5,0% Mét khac, ndm 2012 sé& danh d&u mdt bwdc tién quan trong khi linh viec cao su sé

No/Vén CSH % 115,3%  122.3% 1322% dem lai nhirng khoan thu d4u tién. Khodng moét niva gid tri cong ty sé& dén tir linh vuc
o nay.

Diéen bién gia 3M 6M 12M . .

Tuyet dbi % 7.6%  32%  -33.2% Nhw luan diém dau tw ma ching téi trinh bay, ching t6i tin rAng HAG chi phu hop véi

Twong d6i % 184%  -62%  -9,5% cac nha dau tu:

- s8n sang dau tw cac Iinh vie rdi ro cao nhw khai khoang va bat dong san, hién
dang gap khé khan
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oy 4 NN a st - la cac nha dau tw dai han, san sang cho t¢i thdi diém moi gid dinh dwoc sang té

va HAG c6 thé chirng minh thuyét phuc kha n&ng ctia minh trong nhirng linh vuc
hoat ddng m&i nhw cao su.

- khéng dwa vao cb tirc béng tién mat trong nam 2012 va 2013.

FFFFFF - - - A N o
R EEEEEREEE o , N £ pia . . . . N , JUA ,
§5589¢ g_ :Q-_ g €9 Khéng chu trong vao so liéu qua khw. Trong bao cao nay chung toi khong cha
trong vao viéc trinh bay va phan tich két qua hoat dong trwéc kia do cd mét so linh
HAG — ------ VNIndex . s A 2 L . <. . S
o vure kinh doanh chi méi xuat hién cling nhw viéc thay doi chinh sach ké toan khong ap
Co cau co dong dung khéng héi té cho linh vuc bat dong san, chuyén tir ghi nhan theo phwong phap
Cha tich HDQT 48,1% ghi nhan tirng phan sang phwong phap ghi nhan khi hoan thanh khién viéc so sanh
NDT nwéc ngoai 33,1% sb lidu qua kh khong thue sw y nghia.
NDT ca nhan 18,8%

See important disclosure at the end of this document
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LUAN PIEM DAU TU

Chung t6i dinh gia HAG 1a 24.500 ty dong, twong dwong gia tri cong ty 1,2 ty USD, theo d6
ménh gi& cb phiéu sé la 30.500 ddng/cd phiéu.

Mét mat, ching t6i tiép tuc khuyén nghi HAG v&i cac nha dau tw dai han, nhét 1a do nganh
cao su sé déng gép mot nira tdng dong tién theo dy bao cla ching toi.

Mét khéc, trong qué trinh dinh gid, ching t6i muén nhan manh céc rdi ro ma cac nha dau tw
can lwu y khi quyét dinh dau tw vao HAG:

1. Thu nhap sé bién dong. Trwdc day kha nang dy phéng thu nhap kha dé dang khi chi
c6 nganh bat dong san. Tuy nhién, gi&> day khi thi trwong bat dong san & trang thai
dong bang thi dy bao lgi nhuan tré nén khé khan. Truwéc mét chi c6 hai dw an Phu
Hoang Anh | va An Tién Gold House la c6 thé ky vong dwoc ghi lgi nhuan trong nam
2012. Viéc khai thac quang sat dang vap phai viéc cAdm xuét khdu quéng thd trong khi
thi trwéong trong nwéc khéng cé nhiéu khach hang tiém nang do sé nhirng nha san xuét
thép st dung céng nghé 1o cao khdng nhiéu. C4c dén dién cao su van con phai doi hai
nam ni*a méi mang lai loi nhuan dang ké. Cac nha may thiy dién sé chi déng gép 200
ty ddng lai gop theo dw phéng ctia ching téi.

2. MAat can bang dong tién. Dong tién méat chay vao tir bat dong san c6 thé giam sit
trong khi dong tién mét chay ra dé dau tw vao thay dién va cao su (vén khéng mang lai
tién mat ngay lap tire) lai kha I&n dang tao ra tinh trang mét can bang vé tién mat. Theo
wéc tinh cha ching téi, d& dap ng 100% chi phi dau tw XDCB theo ké hoach va duy tri
can bang tién mat & mac an toan vao cudi nam, trong ndm 2012 va 2013 HAG phai huy
déng lan lwot 2.000 ty ddng va 2.300 tir bén ngoai.

3. Huy dong vén va no tir bén ngoai cé thé gap tré ngai. Thong thuwong dé gidi quyét
véan dé thiéu tién mat, cdng ty sé phat hanh cb phiéu hoac vay tir bén ngoai. HAG da ap
dung ca hai cach trong nwéc 1an quéc té nhwng van chua dap tng dwoc hét nhu cau
vén. Khi ng ngay cang tang trén bang can déi ké toan, viéc vay thém sé tré nén khé
khan va tbn kém hon dbéi véi HAG. Vé kha nang phat hanh thém cé phiéu, & ving gia
cb phiéu hién tai va cac han ché trong cac khé wéc trai phiéu chuyén dbi va no vay co
thé sé gay tré ngai cho cdng ty theo dudi ké hoach phat hanh thém nay.

CAN BANG DONG TIEN SE DONG VAI TRO QUYET DINH POI VOl HAGL NAM 2012

Vao Quy 4 nd&m 2012, HAG c6 2.896 ty ddng tién mét trén can dbi ké toan, mac thay dbi
gan nhw khong dang ké so véi Quy 3. Pat dwoc thanh qua nay chi yéu 1a nhe viéc thu xép
dwoc khoan no dai han 906 ty dong ng dé chi cho dau tw XDCB trong quy.

Hinh 1: Udc tinh cac dong tién chinh cho hoat dong nam 2012

Dong tién ra
Tién lai vay 1.628 ty VND
No dai han va tréi phiéu d4o han 980 ty VND
Chi phi d4u tw XDCB cho cao su
Duy tri dién tich d4 tréng 600 ty VND
Trédng mé&i 8.800 ha 430 ty VND
Puong 665 ty VND
Thay dién (Daksrong 3B and Ba Thuwérc 2) 400 ty VND

See important disclosure at the end of this document
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Vén lwu dong danh cho bat déng san (chi phi d4t cho dy an Thanh Binh & va xay

dung cho dy &n An Tién) 400 ty VND
Chi phi quéang céo va diéu hanh doanh nghiép 500 ty VND
Téng dong tién chay ra 5.603 ty VND

Dong tién vao

Lei nhuan gop tir quang sét (240.000 tan) cong tré lai khdu hao 229 ty VND
Loi nhuan gop tir thay dién, cong tré lai khau hao 284 ty VND
Loi nhuan gop tir cao su (1.848 hecta), cong tré lai khdu hao 44 ty VND
Tién mét tir bAt dong san (xem muc RE dé biét thém chi tiét) 3.043 ty VND
Téng lwong tién mat chay vao 3.600 ty VND
Lwong tién mét rong sé phai chi VND2.003 ty

Nguén: VCSC wéc tinh, ching t6i gid dinh viéc déo cédc khoan vay ngédn han sé khéng thay déi tong
lwrong von vay ngan han.

HAG tirng dwa ra ky vong sé& c6 ngudn tién tlr bat dong san dé dau tw vao thay dién va cao
su trong giai doan chuyén tiép. Khi thj trwéng bat dong san tré nén trdm lang, cong ty
chuyén sang phwong an B 1a s& dung tién mét tir viéc khai thac quang sat. Viéc khai thac
cac mo sét 16 thién sé cho phép HAG nhanh chéng tao ra lwong tién mat dé hoat dong
nhwng gan day do lénh cAm xuét khau quang séat thé cda chinh pha nén ngudn tién nay tré
nén eo hep.

Trong khi d6, chi tiéu thu 3.000 ty ddng tlr bt dong sén trong n&m 2012 c6 thé khéng thuc
hién dwoc néu thi trwong tiép tuc yéu, ching téi cho rdng HAG c6 thé sé phai dwa vao
ngudn tai chinh bén ngoai dé can déi nguén vén dau tw.

Tuy nhién, hién tai viéc phat hanh cb phiéu c6 thé khéng dé dang béi cac ly do sau:
- gia cb phiéu hién tai chwa hap dan cho viéc phat hanh thém

- tranh quyén loi cb déng bi pha loang, d&c biét 14 cac nha dau tw Ién va dai han nhw
Jaccar va Dragon Capital.

- co cAu tap doan gay khé khan cho cac nha dau tw mubn lwa chon linh vuc cu thé dé
dau tw
Vi vay trong duw phéng cla ching téi, ching téi tiép tuc st dung no' nhw gidi phap cho nhu
clu vbn cha HAG trong n&m 2012 va thai gian tiép theo. M&c du vay, ching téi nhan thay
¢6 nhirng han ché tiém tang ddi véi khéi lwong no ma HAG c6 thé vay thém.
Dw béo cla ching t6i vé hé sb nang lwc trd no cta cong ty va ty sé EBITDA/chi phi ¢b dinh
cho thay céng ty c6 thé g&p nhiéu khé khan khi vay no' thém niva.

Hinh 2: Hé sb nang luc tré no

2012 2013 2014 2015 2016
Loi nhuan tir hoat déng 1.264.110 1.990.919 2.984.007 4.040.464  4.809.869
Vay dai han va trai phiéu dén
han tra 986.238 755.549 507.466 598.269 637.507
Lai vay (vén héa va chi phi) 1.627.832 2.076.322 2.630.564 3.078.894 2.784.889
Téng chi phi ng 2.614.070 2.831.871 3.138.030 3.677.163 3.422.396

See important disclosure at the end of this document
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Hé s6 nang lyc trd ng 0,48 0,70 0,95 1,10 1,41

Nguén: VCSC wéc tinh

EBITDA/ chi phi ¢6 dinh

Khi bj S&P ha bac tin nhiém vao thang 12/2011 va sau d6 la Fitch vao thang 03/2012,
HAGL da khong dap (rng giao woc vé ty & nay dat tdi thiéu 1a 3,5 Ian (dwoc dinh nghia
bang ty 1é EBITDA hop nhét chia cho tdng chi phi lai vay) trong khé wéc khoan tréi phiéu
qudc té tri gia 90 triéu d6 la. Do do, céng ty me HAG va cac cdng ty con ndm trong gidi han
cta khé wéc (bao gdbm céc cong ty con cao su, thiy dién, bat dong san va quang sét) cé
thé vap phai nhiéu han ché khi vay thém no.

Hinh 3: EBITDA/ chi phi cé dinh

2012 2013 2014 2015 2016
EBITDA 2.740.122  3.544.974  4.648.033  5.825.815 6.653.460
Chi phi ¢é dinh 1.112.441 1.627.832  2.076.322  2.630.564  3.078.894
EBITDA/chi phi ¢ dinh 2,46 2,18 2,24 2,21 2,16

La mét diéu khodn chuén trong cac khé wéc vay no 1ai suét cao, ching téi cho rang viéc
phéat hanh va ban cé phiéu clia cac céng ty con bi gi¢i han béi khé wéc theo d6 ciing sé bi
han ché.

See important disclosure at the end of this document
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DU PHONG HOP NHAT

Dwéi day chang téi trinh bay nhitng dw phéng quan trong nhét dwa trén téng hop nhiéu gia
thiét do céng ty cung cép ciing nhw théng tin ching téi c6 duwoc vé cac linh vuc chinh.

Hinh 4: Dy phéng doanh thu theo tirng nganh cho giai doan 2012-2016 (ty déng)

14,000 1 Pavaxaydung ™ Mia dudng
12,000 - Bét dong san B Thay dién
10,000 - B Khai khoang H Cao su
8,000 - .

6,000 -

4,000 - B . l

2,000 -
| - = =

2010 2011 2012F 2013F 2014F 2015F 2016F
bavaxédydwng 453 350 368 386 406 426 447
Mia duwong 595 1,946 2,433 2,638 2,659
B4t dong san 3,374 2,833 3,227 1,102 1,325 566 -
Thuy dién 23 102 344 607 1,142 1,669 1,770
Khai khoang - 350 478 959 1,628 2,521 3,045
Cao su - - 67 450 1,148 2,159 3,559

Ngudn: VCSC wéc tinh

Hinh 5: Dy phéng no va lai vay, véi gid dinh thoi han chuyén déi trai phiéu duoc gia han 2
nam theo théa thuan véi Temasek

3,500 - r 25,000 Téng chi phi Ii vay, bén tréi

g’ggg T - 20,000

2’000 i - 15,000 Tbng lai vay (vén hoa va chi

1500 - . 10,000 phi), bén trai o

1,000 5.000 mmmm N¢' dai han va trai phiéu dén
500 - I I i I I_ : han tra, bén trai

Tbng dw no, bén phai
2012 2013 2014 2015 2016

Ngubn: VCSC wéc tinh

Dw phéng neg vay cua ching téi co6 mét sbé diém dang lwu y nhw sau:

- khéi lwgng no dai han va trai phiéu dén han tra sé tang manh trong ndm 2012 khi c6
450 ty dong trai phiéu cta Phi Hoang Anh dén han chi trd vao thang 05 va thang
12/2012.

See important disclosure at the end of this document
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- ching t6i dw bao chi phi lai vay sé tang gap d6i nd&m 2012 do anh huéng tbng hop
cuda: i) tién lai tich 10y trong suét mét nam trén mot khoan no' chuyén déi tr Temasek
va khoan 90 trigu dé la trai phiéu qudc té phat hanh vao gitka nam 2011, ii) mét phan
cac khoan lai s& khéng dwoc vén hda niva do hai nha may thay dién va mot phan
ddn dién cao su di vao hoat déng, iii) lai suat thwc 4p dung cho nra dadu nam 2012
cao hon so véi 2011 va iv) tién lai phat sinh t cac khoan vay méi nham dap rng
Cc&c yéu cau vé dau tw ndm 2012.

BAT DONG SAN

HAG c6 tiéng la cong ty xay dung hiéu qua nhat vé mat chi phi trén thi trwéng, nhung van
dé cua thj trwong bat dong san Viét Nam hién nay ndm & ché nhu cau yéu va HAG khéng
khdi bi anh hwéng tr kho khan nay. Hién tai cac dw an sau day cda HAG van con anh
hwéng én dong tién mat cta cong ty:

Dw an Hoang Anh Riverview da dwoc hoan tat va ghi nhan doanh thu vao nam 2010. Tuy
nhién, khodng 600 ty dong van n&m trong cac khoan phai thu ma theo ching téi dwoc biét,
la do khé khan ctia mét cong ty ban si. Ching téi dy phdng trong nam 2012 HAG sé thu
duwoc 50% sb tién con lai nay.

Phu Hoang Anh 1, da ghi nhan 4 block (khodng 80%) trong nam 2011 van con khoang
1.000 ty ddng chua thu. Dé cai thién doanh sb ban hang, HAGL da ap dung chién lwoc
khuyén khich theo d6 khach hang cubi chi phai trd 50% la c6 thé nhan can ho. Ching t6i
khao sat thay cac can ho sé dwoc giao cho cac khach hang mua 1& vao khoang cubdi thang
03/ dau thang 04/2012.

An Tién — Gold House da duoc ban si 50% cho BIDV va 50% cho Saigon Mekong va c6 thé
duwoc ghi nhan vao Quy 03/2012. Vao thang 11/2011, SGMK da c6 chién dich giam gia 20%
va nhe d6 da ban dwoc gan hét sé can ho, qua dé thu vé dwoc khoang 36% tdng gia tri dw
an. Chung t6i tin rang HAG sé& sém xem xét kha nang giam gia twong tw cho BIDV.

Theo ké hoach dé ra cho ndm 2012, HAG sé& kh&i cong xay dwng va tap trung vao ban céc
dw an Phac Bao Minh va Minh Tudn & Quan Tan Phl va Quan 9 véi gia ban dy kién 1a 12
triéu déng/m2. Van con phai ché xem liéu cac dw an trén cé dwoc thi trwdng dén nhan
ndéng nhiét hay khéng. Theo quan sat ctia ching téi gia thi trwdng hién tai ciia mot sé6 dw an
& quan Tan Phu la khodng 14 triéu/m2. Gan day ciing xuét hién tin trén thj trwong dw an
Minh Tuén sé dwoc chuyén sang ban dat nén nhuwng ching t6i tin rang du mang vé doanh
thu cao hon, phwong thirc ban Ié s& mét nhiéu thoi gian khién HAG khéng tan dung duoc
dong tién dau tw vao céc Iinh vie kinh doanh khéc.

Phuwong an co sé& cta HAG la thu 3.000 ty ddng tién mat to» bat dong san trong nam 2012
dé hé tro cac linh vuc kinh doanh khéc. Trong trwéng hop tinh hinh kinh t& vi mé van con
kho khan khién nganh bat dong san van khong thé phuc hdi hoan toan, HAG c6 thé sé phai
tao ngudn tién mat bang cach ban toan bd cb phan tai mét sé dw an, nhw da 1am véi cac dw
an Phi Dinh va Phan Van Khée nam 2011 ghi nhan 400 ty déng loi nhuan.

See important disclosure at the end of this document
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Hinh 6a: Cac dw an dang thi cong va quy dat
Dién tich
dat GFA

Dién tich
thwong

Mt bang

Ty lé s&

Tién do Dia diém m2 sgqm mai S6 cin hd ban lé hiru
~ ~ Phu Hoang Anh Nha Be, TP
Bang triénkhai  ( Giai doan 1) HCM 23.810 134.840 97.640 802 82,9%
Dang trién khai \
Tay Nguyén Plaza ~ Can Tho 5.631 43.782 35.026 309 51,0%
Pang trién khai An Tién Nha Be, TP
Gold House HCM 39.574 198.145  141.782 996 80,0%
Dang trién khai , .
Bau Thac Gian DPa Néng 5.510 65.514 54.458 456 8.912 100,0%
Dang trién khai HAGL - BIDV
Dak Lak Dak Lak 8.900 53.114 39.915 432 81,9%
Dang trién khai )
HAGL Bangkok Théi Lan 5.042 18.378 11.425 140 41,5%
. Binh Thanh,
Quy dat No Trang Long TP HCM 3.202 28.818 23.695 256 42,4%
Quy dat Phi Hoang Anh Nha Be, TP
(Giai doan 2) HCM 30.656 118.194 90.384 648 2.497 82,9%
Quy dét Q.7,TP
) Incomex HCM 12.679 98.014 54.919 396 24.300 70,6%
Quy dat Héc Mén TP HCM 24.687 127.529  107.240 1.308 43,6%
Quy dét Tan Phu, TP
Phuc Bao Minh HCM 8.318 55.405 50.088 598 86,4%
Quy dat Gia Lai,
Anh Hung Nap Pleiku 3.758 71.037 48.628 508 100,0%
Quy dat Gia Lai,
Phu Bbng Pleiku 6.993 40.566 32.001 452 100,0%
Quy dét Q9,TP
) Minh Tuén HCM 82.000 450.934  379.195 4.823 62,8%
Quy da,“ 2/9 St. Da Nang 43.487 239.000  196.290 2.944 262.543 88,2%
Quy dat Nguyén Van Linh Da Nang 3.285 50.525 39.163 - 39.163 100,0%
Quy dét Q.7,TP
Kinh Té HCM 15.720 121.422 99.259 - 121.422 88,2%
Quy dat Q.7, TP
Thanh Binh HCM 17.797 127.128  101.702 1.000 88,2%
Quy dat Q.7, TP
Tan Phong HCM 28.127 185.538  157.792 1.120 39,7%
Quy dét Hiép Binh Phwec  Tha Buc, TP
(Dong Nam) HCM 352.008 460.000  368.000 88,1%
Thanh Khé,
Quy dét Phan Lang Dba Néng 3.448 24.133 19.307 88,2%
Téng céng 435.241 2.089.251

See important disclosure at the end of this document

www.vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 7



Viet Capital
SN—

Securities

Hinh 6b: Thanh phan quy d4t phan loai theo dia diém

4%
®Tha Biec, HCMC
Céc quan khac & HCMC
Nha Bé, HCMC
Quén 7, HCMC
Ep3 Nang

10%

13%
Céc thanh phé khac
Quéan Binh Thanh, HCMC

Nguén: VCSC téng hop

Khi dinh gia bt dong san cta HAG, ching t6i chia 1am hai phan: (1) cac dw &n da dwoc
khéi cong xay dung theo d6 co6 thé ap dung chiét khau dong tién va (2) quy dat nén chua
trién khai theo d6 ching t6i 4p dung phwong phéap dinh gia thi truong.

Hinh 7 (1) Doanh thu ban hang va tién d6 thu tién cGa cac dw an dinh gia theo phwong phap DCF

2012 2013 2014 2015
Doanh thu ban hang
Phu Hoang Anh (Giai doan 1) 478.338 - - -
An Tién Gold House 2.041.661 - - -
Phu Hoang Anh (Giai doan I1) - 596.534 994.224 397.690
Cac dv an khac 707.476 505.241 330.747 168.241
Téng cong 3.227.475 1.101.776 1.324.971 565.930
Tién dé thu tién
Phu Hoang Anh (Giai doan 1) 1.195.846 239.169 - -
An Tién Gold House 1.020.830 408.332 - -
Phd Hoang Anh (Giai doan I1) 178.960 596.534 735.726 397.690
Cac dv an khac 647.083 471.754 140.865 61.888
Téng cong 3.042.719 1.715.790 876.591 459.577

Ngubdn: VCSC wéc tinh
Co s& dé chang t6i dwa ra dinh gia quy dat nén chua trién khai ctia HAG 1a quy dat da 1a
dat sach hoan toan. Tuy nhién, do thiéu nhirng théng tin chi tiét tw thiét ké 1/500 ciing nhw
dv an chua khéi cong, ching t6i khdng c6 du théng tin dé ap dung dinh gia chiét khau dong
tién.

See important disclosure at the end of this document
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Hinh 8: (2) Quy dat dwoc dinh gia dwa trén gia thi trwdng theo wéc lwong cia ching toi
Dién tich dat  Gia thi trwong RNAV triéu

Quy dat triéu VND/m2 VND Ty lé c6 phan Dinh gia dat
Héc Mon 24.687 4,0 98.748 44% 43.054
Phlc Bao Minh 8.318 8,0 66.544 86% 57.494
D6 Xuan Hop 82.000 8,0 656.000 63% 411.968
Puwong 2/9 43.487 12,0 521.844 88% 460.266
Tan Phong 28.127 20,0 562.540 40% 223.328
Kinh Té Office 15.720 20,0 314.400 88% 277.301
Hiép Binh Phuwéc 352.008 5,0 1.760.040 88% 1.550.595
Incomex 12.679 20,0 253.580 71% 179.027
Phu Dbng 6.993 5,0 34.965 100% 34.965
Phan Lang 3.448 15,0 51.720 88% 45.617
Thanh Binh (1) 17.797 20,0 355.940 88% 313.939
Nguy&n Van Linh 3.285 13,0 42.705 100% 42.705
Anh Hung Nip 3.758 3,5 13.153 100% 13.153
Téng cong . 3.653.414

Trir Loi ich cua co

déng thidu sb (429.276)
Gia tri quy dat 3.224.137

Nguén: VCSC, (1) hién da bat dau céng téc lam mdng

QUANG SAT

Theo HAG, Cong ty c6 ba md sét trong nwéc va hai & nwéc ngoai véi téng triv lwong 60
triéu tan.

Hinh 9: Tri¥ lwong quéng sét ciia HAGL

Trir lwgng cong bé D6 tinh

(triéu tan) khiet Tinh trang
Kb Gia Lai 6.15 48.49% Pang hoat dong, 5 nha may luyén kim da
ang - Gia Lai ; 4% duoc |ap dat
Morai - Kontum 1,91 65,0% Pang xin gidy phép khai thac 3 n&m
i ,, Daxin duoc gidy phép 3 nam, du kién bat
Thanh Hoa 1:48 65,0% dau hoat dong nam 2012
. ,, Daxinduoc gidy phép, 4 day chuyén san
Lao 21,30 45.0%  \u4tss duoc 1&p rap vao cubi ndm 2012
Campuchia 30,00 47,0% Pang trong qua trinh xin gidy phép

Téng cong 60,84

Ngubn: HAG

Ban dau, HAG dy dinh s& ban 500.000 tAn quang sat trong ndm 2012, bao gébm ca tiéu thu
trong nwéc va xuét khdu. Theo nhan dinh cla ching téi, chi tiéu nay gior day kho cé thé dat

See important disclosure at the end of this document

www.vcsc.com.vn | VCSC<GO> Viet Capital Securities | 9



Viet Capital
SN—

Securities

dwoc do viéc xuat khdu quéng sat thd da bi cdm tir thang 01/2012 cung véi viéc ban hanh
Chi thi 02/CT-TTg ngay 09/01/2012. Vi vay trong ké hoach trinh dai hoi ¢ déng nam 2012,
HAG d4 ha chi tiéu xuéng 300.000 tan.

Trong khi d6, lwgng khach hang mua quéng sét trén thi trwéng noi dia kha han ché do céng
nghé 1o cao hién van chua ph6 bién & Viét Nam. Hién chi c6 TISCO, HPG, VIS va DNY
dang s dung céng nghé nay. Chang téi dwoc biét TISCO gan nhw hoan toan tw cung cap
quéng sat trong khi VIS va DNY tiéu thu khéi lwgng nhé hon rat nhiéu, do d6 HPG sé 1a
khach hang tiém nang I&n nhét trong thi trwéng noi dia. Thuc té ndm 2011 HAG da ban gan
200.000 tAn cho khach hang duy nhét cta minh la HPG, twong dwong 33,6% tdng nhu cau
quang s&t/ ndm clta HPG.

Tuy HPG ciing c6 cac mé quang cta minh, HAG cé lgi thé hon so véi HPG vé chi phi san
xuét nh& cac mé 16 thién. Chang t6i wéce tinh, hién tai chi phi san xuét hién tai cia HAG vao
khodng 48,5USD/tan trong khi cta HPG la khoang 90USD/tan (khéng ké chi phi van
chuyén). Vi vay ching t6i cho rang HPG sé tiép tuc mua mét khéi lwong kha Ion quang sét
tr HAG, ma ching t6i wéc tinh 1a 240.000 tan, twong dwong 40% tdng nhu cau quang sét
cta HPG va thdp hon mét chit so véi chi tiéu doanh sé ndm nay cia HAG. Co s& cua viéc
wéce tinh nay la ngoai quang sat cia HAG, ma HPG phai chiu chi phi van chuyén tr cang
Quy Nhon, HPG con c6 thé mua quéng sat tr mot sé md & Thai Nguyén véi quing séat chat
lwong tbt twong dwong va chi phi van chuyén canh tranh hon. Nhw vay, véi ké hoach nay
doanh thu tir quang sat wéc dat 478 ty déng va |ai gop wéc dat 223 ty déng trong dw phéng
clia chung t6i.

HAG ciing dv dinh d&i hai day chuyén san xuét t» Kbang Gia Lai sang Lao vao cudi ndm
2012 do gan day da xin dwoc gidy phép khai thac tai nuwéc nay.

DON DIEN CAO SU

DPén nay, HAG da trong khoang 36.000 hecta cao su (22.000 hecta tai Lao, 10.200 hecta &
Viét Nam va phan con lai & Campuchia). Viéc khai hoang dat dang duwoc tién hanh va HAG
sé bat dau trong thém 8.800 hecta tai Lao vao thang Nam va thang Sau nam nay, sau dé la
6.200 hecta vao ndm 2013. Theo ching tdi dwoc biét, thdi han thué dat & méi nwéc la 50
nam.

HAG c6 téng cong 1.848 hecta cao su & Attapeu, Lao dwoc trdng tr nam 2007 va c6 thé
thu hoach vao nira sau ctia nam 2012 (trong dé c6 1.500 hecta s& hiru théng qua Cong ty
Cao su Quang Minh, da tr& thanh cong ty con ctia HAG vao gitra nam 2011). Tai mc gia
dw b&o cla chang t6i 1a 80 triéu ddng/tdn ma va mde thu hoach 0.9 tan/hecta cho vu thu
hoach dau tién vao ntra cubi ndm 2012, téng doanh thu tlr cao su ndm 2012 cé thé dat
khoang 66,5 ty déng, va lai gop vao khoang 38 ty déng.

Hinh 10: Viéc san xuét cao su va loi nhuan duw kién

2012 2013 2014 2015 2016 2017
Dién tich cao su cd thé
thus hoach (ha) (* 1.848 9.371 16.924 28.991 41.000 49.800
Néng suat cao su
(thn/hecta) 0,9 1,00 1,10 1,30 1,45 1,60
Khéi lwgng cao su (tén) 832 5.233 12.955 23.661 38.239 55.717
ASP (trigu dong/tan) 80 86 89 91 93 95

See important disclosure at the end of this document
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Doanh thu 66.528 450.068 1.147.523 2.158.754 3.558.590 5.288.823
Lai gop 38.143 270.603 689.948 1.297.951 2.139.602 3.179.905
Chi phi G&A 3.992 27.004 68.851 129.525 213.515 317.329

(*) Bao gébm 5.000 hecta cta céng ty Quang Minh tai Lao, trong dé 1.500 hecta sé dwoc thu hoach
ném 2012 va phén con lai vao ném 2013. Quang Minh vira méi tré thanh céng ty con cua HAG sau
khi ty 16 cé déng tdng lén 61,76% vao giita nam 2011.

Hinh 11: D6 tudi vwdn cay va nang suét

Do tudi vwon cay Ning suat (Tan/hecta)
100% ~
90%

I - 3.00
o | - 2.50
80% I I B
1.73

70% - - 2.00
60% -
50% - I 1.25 - 1.50
40% - ”
0.82] - 1.00
[

30% - -
207, (X - 0.50
10% -
0% 0.00
2012 2016 2020 2024
Giai doan dju == 4 - 14 nam = 15 - 20 ndm Nang suét

Ngubn: VSCS wéc tinh

THUY BIEN

Hién tai HAGL c6 hai nha may thiy dién dang hoat dong véi tbng céng suét 1a 42MW
(Daksrong 2 va Daksrong 2A). Nam 2012 HAG sé c6 thém hai dy &n nira véi tbng cong
suét 14 99,5MW (B4 Thwéc 2 va Daksrong 3B). V&i hai dw an nay, ching téi wéc tinh tong
doanh thu tr thay dién trong nam 2012 sé la 344 ty ddng véi khodng 200 ty ddng l&i gop.
Theo wéc tinh cha ching téi, HAG sé phai chi thém 400 ty déng niva trén sé dw chi phi xay
dwng d& dang cla thay dién tai ngay 31/12/2012 dé hoan thanh hai nha may Ba Thudc 2
va Daksrong 3B vao gira nam 2012.

Ngoai bén dy nha may thay dién trén, cac nha may khac con dang trong giai doan dau, khéi
lwong xay dwng hoan thanh chwa dang ké.

Nhin chung, thiy dién la nganh ddi héi dau tw ban dau cao va mang lai tién méat déu dan
mot khi cac nha may di vao hoat dong, trong d6 khéu hao trung binh chiém khoang 25%
tbng doanh thu.

Dwéi day la dy phéng ctia chang t6i vé chi phi hoat déng cta thay dién trong ndm 2012. Lai
vay chiém 1 ty trong I&n trong nhitng nam dau sau khi dw an di vao hoat dong sau d6 giam
manh khi s6 dw no' giam xuéng.

See important disclosure at the end of this document
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Hinh 12: Ty trong céc chi phi trong doanh thu tir thdy dién nam 2012

Loi nhuan trwéc thué
15%
Chi phi hoat déng
4% 3

Chi phi bao tri %
3%

Lai vay
53%

Nguén: VCSC wéc tinh

Hau hét cac du an thay dién ctia HAG déu c6 cong suét nhd hon 30MWh theo d6 gia ban
dién dwoc tinh theo céng thirc clia Bo Tai chinh (trung binh dat 1.100 dong/Mw dbi véi
HAG trong ndm 2011). Déi v&i cac dw &n cdng suét Ién hon 30MWh, gia ca tuy thudc vao
viéc dau gia canh tranh véi EVN. Déi véi nha may thay dién B4 Thwéc 2 sé di vao hoat
déng trong nam 2012, ching téi dwoc biét gia ban trong nam 2012 va 2013 da thwong thao
véi EVN 1a 668 ddng vao mua mwa va 868 déng vao mua kho.

Hinh 13: Danh sach cac du an thdy dién
Coéng suat thiet Tong von dau tw  Nam bat dau

Tén nha may Ty lé s& hiru ké (MWh) XDCB (VNDbn) hoat déng
1 Béa Thuoc 1 77,1% 60 990.000 2013
2 BaThwoéc 2 77,1% 80 1.320.000 2012
3 Daksrong 2 98,8% 24 408.000 2010
4 Daksrong 2A 98,8% 18 306.000 2011
5 Daksrong 3A 98,8% 14 222.750 2013
6 Daksrong 3B 94,0% 19,5 321.750 2012
7 laDrang 4 98,8% 9 148.500 2015
8 laKrel2 98,8% 8 123.750 2016
9 Daklo1 65,6% 6 99.000 2014
10 Daklo2 65,6% 6 99.000 2014
11 Daklo3 100,0% 10 165.000 2015
12 Dakpsi 2B 51,0% 14 231.000 2015
13 Buon Bra 51,0% 11 165.000 2015
14 Buon Don 36,0% 20 360.000 2014
15 Nam Kong 2 100,0% 45 1.089.000 2014
16 Nam Kong 3 100,0% 66 742.500 2014
TONG CONG 409,5 6.791.250
Ngubn: HAG

See important disclosure at the end of this document
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NOI THAT VA DA GRANITE

Linh vwe noi that va da granite c6 lién hé mat thiét véi bat dong san va mot ty trong 16n 1a
phuc vu néi bd. Do nganh bat dong san va xay dwng gap nhiéu khé khan, linh vuc nay
dwoc dy béao sé trdm lang theo. Khé khan ciing dwoc phan anh trong két qua hoat déng
nam 2011 cia HAG vé&i doanh thu giam 30% va lai gop giam 38%.

Du khéng ky vong linh vic nay sé phat trién nhiéu, ching tdi cho réng Iinh vyc nay sé van
la mét trong nhirng nganh kinh doanh cta HAG chirng nao nganh bat déng san con ndm
trong co cau nganh nghé cta Céng ty. Ching t6i dw phéng ty Ié ting trwéng doanh thu la
5% cho linh vic nay.

Hinh 14: Dy béo tinh hinh kinh doanh da granite va noi tht

2012 2013 2014 2015 2016
DOANH THU 368.000 386.400 405.720 426.006 447.306
Ty Ié tang trwdng 5% 5% 5% 5% 5%
GIA VON 292.160 306.768 322.107 338.212 355.123
Lai gop 75.839 79.631 83.613 87.794 92.183

Ngubn: VCSC wéc tinh

PUONG VA CAC NGANH LIEN QUAN

HAGL théng bao td hop san xuat mia dwong sé di vao hoat dong tir thang 11/2012 véi quy
mé dd cho dién tich canh tac 8.000 hecta. Nam 2012, khoang 5.000 hecta sé& san sang cho
vu thu hoach dau tién. Trong ndm 2012 HAG can chi 32 triéu USD vén dau tw xay nha may,
trong d6 50% la vdn vay t&» ngan hang BIDV.

Hién tai HAG dv dinh san xuét dwéong tho (RS) ma theo ching t6i dwoc biét hién ty trong
st dung trong cdng nghiép dang gidm di. Chang t6i tin réng sau giai doan tht nghiém, céng
ty s& xem xét viéc dau tw thém vao viéc san xuat dwong tinh luyén (RE) dé dwoc gia cao
hon.

Mét trong nhirng thuan lgi chinh cla viéc san xuét dwong tai Lao la dwoc loai trir khéi han
ngach xuét khdu ma hién nay cac nha san xuét dwéng trong nwéc dang phai déi mat. Ngoai
ra, do céng ty chi méi budc chan vao linh viec san xuat dwong sau khi phat hanh trai phiéu
quéc té&, vén vay cho nganh nay sé khong bi gi¢i han bdi diéu khodn han ché vay cua trai
phiéu.

Hinh 15: Dy bao tinh hinh kinh doanh dudng

2012 2013 2014 2015 2016
Dién tich tréng mia (hecta) 3.000 8.000 8.000 8.000 8.000
San luwgng mia (tén) 270.000 720.000 800.000 880.000 880.000
San lugng dwong (tan) 29.700 86.400 96.000 105.600 105.600
Gia (kg) 18.500 18.870 19.247 19.440 19.634
Doanh thu — Buweéng (ty déng) 549.450 1.630.368  1.847.750 2.052.851 2.073.379
Doanh thu — Dién (ty déng) 45.360 45.360 45.360 45.360 45.360
Doanh thu - Ethanol (ty déng) - 270.000 540.000 540.000 540.000
Téng doanh thu 594.810 1.945.728 2.433.110 2.638.211 2.658.739
- Gia gbc (292.853) (1.007.453) (1.383.253) (1.503.021) (1.543.769)

See important disclosure at the end of this document
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Lai gop 301.957 938.275  1.049.858 1.135.190 1.114.970

Ngubn: VCSC wéc tinh

DINH GIA

Chuing t6i dwa HAG vao danh sach cé phiéu theo déi v&i khuyén nghi 1an dau la NAM GITY
va gid muc tiéu 1a 30.500 déng/cé phiéu dua trén phwong phap két hop chiét khau dong
tién va téng cac gia tri thanh phan. Do khéng thé tach riéng cac dong tién gitra cac cong ty
trong tap doan, cac gid tri thanh phan dwoc tbng hop tai mirc 1ai gdp con céc chi phi khac
nhw chi phi marketing, chi phi diéu hanh doanh nghiép va chi phi lai vay dwoc du phéng
gop & cap do cong ty me. Ching téi tin rang viéc ap dung clrng nhac phwong phép téng gia
tri thanh phan sé 1am gidm gia tri ndi tai cta cac linh vwe mang lai tién mé&t cho tap doan
trong khi gia tri cGia nhi¥ng linh v khdng phai di vay ma dang st dung tién dwoc cung cép
tr nhirng linh vye khéac lai dwoc dinh gia cao hon.

Trén co s& dong tién khéng tach bach nay, ching téi chi 4p dung mét mdre chiét khau duy
nhat thay vi nhiéu ty |é chiét khdu khac nhau cho tirng nganh. Viéc tinh chi phi s dung vén
¢6 phan va chi phi str dung vén binh quan dwoc dwa trén trong sé cta doanh thu bing USD
va doanh thu béng tién dong trong th&i gian dw phéng.

Hinh 16: Dy béo ty 1& chiét khau

2012 2013 2014 2015 2016
L&i suét phi rdi ro (d6 la) 6,75% 6,75% 6,50% 6,50% 6,50%
Phan bu rdi ro 12% 10,5% 9,00% 9,00% 8,00%
HAG beta 1,24 1,24 1,24 1,24 1,24
Chi phi Re (tién d6 la) 21,6% 19,8% 17,7% 17,7% 16,4%
Chi phi Rd (tién ddng) 25,0% 25,0% 23,0% 23,0% 22,0%
Doanh thu (ddng) 4.439.029  2.999.847  3.705.380  3.747.654  3.774.976
Doanh thu (USD) 639.162  2.449.722  4.376.734  6.231.626  7.704.157
Chi phi Re trung binh 24,6% 22,7% 20,1% 19,7% 18,3%
Ty lé ng/tdng ngudn vén 55,0% 56,9% 60,9% 58,1% 52,6%
Thué 22,1% 22,1% 22,1% 22,1% 22,1%
Chi phi i vay 18,0% 18,0% 17,0% 17,0% 16,0%
Chi phi st dung vén
binh quan 18,8% 17,7% 15,9% 15,9% 15,2%

Thoi gian dw phéng cta chang téi kéo dai 10 ndm nham dwa vao tbi da gia tri ca rixng cao
su sau nhirng thay d6i vé nang suét thu hoach hang nam.

See important disclosure at the end of this document
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Hinh 17: Téng két FCFF

FCFF (ty déng) 2012 2013 2014 2015 2016 2021
Lai gop, Bat dong san 946.342 446.630 496.621 224.943 - -
Lai gop, Thay dién 197.522 358.487 733.124  1.147.846 1.237.723  1.533.482
Lai gbp, Cao su 38.143 270.603 689.948 1.297.951 2.139.602 5.983.578
Lai gop, Khai khoang 222.560 453.446 755.662 1.165.174  1.396.891  1.614.949
Lai gop, Bwdng 301.957 938.275 1.049.858 1.135.190 1.114.970 899.285
Lai gop, Granite & va céc linh
vire khac 75.839 79.631 83.613 87.794 92.183 93.339
SG&NA . -518.253 -556.154 -824.818 -1.018.433 -1.171.500 -1.933.903
Lai/l6 tr cac hoat dong dau
tw va cac hoat dong khac 1.254.684 1.254.684 1.246.513 1.251.960 1.251.053 514.604
EBIT 2.518.794 3.245603 4.230.521 5.292.425 6.060.922  8.705.334
Triv: thué -557.332  -718.153  -936.085 -1.171.052 -1.341.097 -1.926.224
Cong: khau hao 221.328 299.371 417.512 533.390 592.538 762.737
Triv: du tw XDCB -2.600.000 -3.094.403 -3.868.710 -1.917.203 -1.061.250 -1.061.250
Thay d6i vén Iwu dong -384.855  -857.527 -1.961.450 804.097  -421.231 -517.386
Dong tién tw do -802.065 -1.125.109 -2.118.212 3.541.658 3.829.882 5.963.210
Gia tri hién tai ctia dong tién -675.326  -804.628 -1.306.719  1.884.557 1.768.925  1.413.925
Gia tri dong tién cudi 46.539.300
Gid trj ldy ké cua dong tién -675.326  -1.479.954 -2.786.672  -902.116 866.809  10.242.341

Hinh 18: Dw bao FCFE

FCFE (ty dong) 2012 2013 2014 2015 2016 2021
Loi nhuan trudc thué 1,548,565 1,721,404 2,078,683 2,648,109 3,676,252 7,854,532
Trir: thué -342,650  -380,894  -459,949  -585,946  -813,442 -1,737,968
Trir: khAu hao 221,328 299,371 417,512 533,390 592,538 762,737
Trir: dau tw XDCB -2,600,000 -3,094,403 -3,868,710 -1,917,203 -1,061,250 -1,061,250
Thay d@éi vén lwu dong -384,855  -857,527 -1,961,450 804,097  -421,231 -517,386
Cong: vay rong 2,002,564 2,665,766 4,854,144 -49,790 -1,675,140  -1,427,076
Dong tién tw do 444,952 353,716 1,060,230 1,432,658 297,727 3,873,589
Gia trj hién tai cua dong tién 357,174 231,503 577,736 652,384 114,646 710,714
Gia tri dong tién cubi 28,011,460
Gid trj Idy ké cua dong tién 357,174 588,677 1,166,413 1,818,798 1,933,444 6,336,197

See important disclosure at the end of this document
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Hinh 19: Téng két dinh gia DCF

Dinh gia DCF da giai doan FCFF FCFE
Thoi gian dy phéng 10 10
Gia tri hién tai clia dong tién 10.242.341 6.336.197
Gia tri dong tién cubi 46.658.845 28.011.460
Gié tri hién tai cia dong tién cubi 11.063.185 5.139.457
Ty trong gid tri ctia dong tién cubi/ téng gia tri
cac dong tién 52% 45%
Téng cong 21.305.525 11.475.654
Tién mat & dAu tw ngén han 2.993.813 2.993.813
No dai han va ngén han 11.625.799 11.625.799
Gié trj tai s&n rong ctia phan dat dai khéng st
dung chiét khau dong tién 3.224.137 3.224.137
Gia tri doanh nghiép (EV) 24.529.663 23.331.777
Gia tri von c6 dong bao gém loi ich ¢ dong
thiéu sé 15.897.677 14.699.792
P/B ctia phén vén bao gém cb déng thiéu sé 1,6 1,5
Gié tri s6 séch ctia cd déng thiéu sé 684.640 684.640
Gia tri hop ly ctia phan cb dong thiéu sé theo P/B 1.079.435 998.100
Gia tri VCSH trw di gia tri hop ly cua phan co
doéng thiéu sé 14.818.242 13.701.692
Sé lwong cb phiéu dang lwu hanh (triéu) 467.281 467.281
Gia tri cd phiéu 31.712 29.322

Dinh gia cta ching t6i thé hién nhirng hiéu biét tdt nhat ma ching t6i c6 dwoc vé doanh thu
va chi phi cta cac nganh hién HAG dang theo dudi. Tuy nhién, do nhiéu linh vuc kinh
doanh cuia céng ty van trong qua trinh xay dwng, nhitng gia dinh vé chi phi cta chang t6i
can phai dwoc xem xét lai cling v&i qua trinh cac nganh nay di vao hoat dong va khai thac.

See important disclosure at the end of this document
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CO CAU cO BPONG ‘ o , o
Thoi gian gan day da c6 kha nhiéu giao dich ctia mét s6 co ddng I&n khién co cau cod dong
HAG thay ddi.

Hinh 20: Co c4u cb dong

Khac, 36.9%

Wareham Group _——
Ltd, 1.1%
Jaccar
Capital, 7.5%

Deutsche Bank

Trust Company

America Deutsche Bank
(GDR), 2.5% AG, 3.8%

Nguébn: HAG

RUI RO PAU TU

Rdi ro vé lanh dao. Ong Boan Nguyén Blrc dong vai trd quyét dinh ddi voi thanh cong cla
HAG. Mét trong nhirng thach thire 1a tim ra ngudi cé thé ganh vac bét va khi can co thé
thay thé 6ng Blrc diéu hanh Céng ty khi dia ban hoat déng cta HAG trai dai khéng chi tai
nhiéu nwéc khac nhau ma con tai nhixng khu vue giao théng khé khan.

Rdi ro vé hoat dng. Trir linh vuc bat dong san va dd gé va da granite, cac linh ve khac
dé&u con trong giai doan dau, theo d6 viéc dinh gia ctia ching t6i dwa trén rat nhiéu gia dinh
va nhiéu diéu con chwa chéc chan.

Rui ro chinh tri. Ngoai Viét Nam, HAG con hoat déng & moét sb qudc gia, trong d6 mét sb
nwéc ¢ rai ro chinh tri kha cao nhw Thai Lan va Campuchia.

Rui ro vé gia thi trweorng. HAG dang trong giai doan chuyén tiép dé tré thanh mét nha san
xuét hang héa nguyén vat liéu va do ban chét ctia cac mat hang nay la gia ca khéng 6n dinh
nén viéc dw bao gia ca ciing khéng dé dang. Ngoai ra, cao su dang dwoc trdng véi quy md
I&n trong khu vuc cé thé gay ra dw cung, dan dén gia cao su tudt khdi mirc hién tai la
4.000USD/tan.

Rui ro ha bac tin nhiém. HAG da bi S&P ha bac tin nhiém vao thang 12/2011 va sau dé la
Fitch vao thang 3/2012. Riéng trai phiéu quéc té bi ha bac tr B xudng B-. Do vay, chi phi no
va chi phi st dung vén cb phan sé tang lén.

Rui ro cdac nha dau tw ching chi Iwu ky toan cau (GDR) ban lai c6 phiéu. Ngay
22/12/2011 |a ngay hét han mét ndm han ché ban lai cac cb phiéu HAG phat hanh thém cho
dot phat hanh ching chi lwu ky toan cau. Tai thoi diém bao cdo nay cda ching téi dwoc

See important disclosure at the end of this document
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dwa ra, Deutsche Bank Trust Americas, t& chirc lwu ky trong giao dich nay, da ban 12,5
triéu cd phiéu va hién tai chi ndm 11,8 triéu cd phiéu (twong dwong 2,54%). Chang tdi cho
rang thanh khodn kém cua cac chirng chi luu ky toan clu va sy gidm gia ctia GDR/cd phiéu
téi 61,5% (gia mua 1 GDR/cé phiéu HAG sau diéu chinh la 2,47 d6 la/GDR, HAG GDR
trong khi d6 giao dich quanh mic 0,95 d6 la tai ngay dang ky ban lai) 1a mét trong cac
nguyén nhan clta dot ban lai nay.

See important disclosure at the end of this document
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Tom tat tai chinh

BCKQHBKD 2010 2011 2012F 2013F Céan dbi ké toan 2010 2011 2012F 2013F
Doanh thu thuan 3.969.125 3.150.252 5.078.191 5.449.569 Tai san
- Doanh thu thuan -1.961.464 -1.726.300 -3.295.828  -2.902.496 + Tién va twong dwong 3.588.663 2.896.457 2.539.096 2.179.828
Doanh thu thuan 2.007.661 1.423.952 1.782.363 2.547.073 + DAu tw tai chinh ngén han 81.783 97.356 97.356 97.356
- Chi phi ban hang -97.473 -163.986 -264.344 -283.676 + Cac khoan phai thu 3.502.509 5.516.982  5.565.141 5.972.130
- Chi phi ban hang -190.206 -230.516 -253.910 -272.478 + Hang t6n kho 4.114.933  4.448.617 4.514.833  3.976.022
Chi phi ban hang 1.719.982 1.029.451 1.264.110 1.990.919 + Tai s&n ngén han khac 236.222 348.871 348.871 348.871
- L6/ lai ty gia 0 0 0 0 Téng tai san ngan han 11.524.111 13.308.283 13.065.297 12.574.207
- Lgi nhuan khac 1.253.516 1.137.293 1.254.684 1.254.684 + Nguyén gia TSCb 4.609.936  8.206.766 11.464.369 15.110.895
EBIT 2.973.498 2.166.744 2.518.794 3.245.603 - Kh&u hao Ity ké -200.151 -323.779 -545.107 -844.478
- Chi phi lai vay -204.971 -464.849 -970.228  -1.524.199 + Tai san c6 dinh 4.409.785  7.882.987 10.919.262 14.266.417
EBT 2.768.527 1.701.895 1.548.565 1.721.404 + DAu tw tai chinh dai han 2.855.493  3.758.363  3.758.363  3.758.363
- Thué thu nhap -730.527 -376.577 -342.650 -380.894 + Tai san dai han khac 314.681 626.879 626.879 626.879
Loi nhuan sau thué 2.038.000 1.325.318 1.205.915 1.340.510 Téng tai san dai han 7.579.958 12.268.229 15.304.504 18.651.659
- Loi ich ¢b déng thiéu s6 -33.336 -157.334 -144.710 -160.861 Téng tai san 19.104.069 25.576.512 28.369.802 31.225.866
LNST cta cb déng CT me 2.004.664 1.167.984 1.061.205 1.179.648
EPS 4.694 2.421 2.271 2.524 Ng & Vén chi sé hivu
EBITDA 3.050.917 2.302.262 2.740.122 3.544.974 + Phai trd ngén han 667.297 742.270 1.345.564 954.245
Khau hao -77.419 -135.519 -221.328 -299.371 + Vay va ng ngan han 3.092.741 3.201.904  3.201.904  3.551.594
Tang trwdng doanh thu -9,1% -20,6% 61,2% 7,3% + Phai trd ngén han khac 3.390.622  2.834.196 1.269.548 1.362.392
Tang trwdng LN HDKD -0,9% -40,1% 22,8% 57,5% N¢’ ngén han 7.150.660  6.778.371 6.507.891 5.868.231
Tang trwdng EBIT 52,4% -27,1% 16,2% 28,9% + Vay va ng dai han 2.782.060 8.423.895 10.426.459 12.742.535
Tang trwdng EPS 6,8% -48,4% -6,2% 11,2% + Phai tra dai han khac 389.832 291.023 291.023 291.023
Chi sé kha niing sinh lgi No dai han 3.171.892  8.714.919 10.717.483 13.033.558
Ty suét lgi nhuan goép 50,6% 45,2% 35,1% 46,7% Téng no 10.322.552 15.493.289 17.225.374 18.901.789
Ty suét LNST 51,3% 42,1% 23,7% 24,6% + Cb phiéu wu dai 0 0 0 0
ROE DuPont 29,3% 14,1% 11,4% 11,4% + Thang dw vén ¢ phan 3.504.012 2.880.973 2.880.973  2.880.973
ROA DuPont 13,0% 5,9% 4,5% 4,5% + Vén dau tw ciia CSH 3.115.207 4.672.806 4.672.806 4.672.806
* Ty suét EBIT 74,9% 68,8% 49,6% 59,6% + Loi nhuan chwa phan phéi 1.573.182  1.844.805 2.906.010  4.085.658
*LNST/LNTT 73,6% 77,9% 77,9% 77,9% + Loi ich cb déng thiéu sé 589.116 684.640 684.640 684.640
* LNTT/EBIT 93,1% 78,5% 61,5% 53,0% Vén cha sé& hiru 8.781.517 10.083.223 11.144.428 12.324.077
*Vong quay téng tai san 0,3 0,1 0,2 0,2 Téng céng ngudn vén 19.104.069 25.576.512 28.369.802 31.225.866
Pon bay tai chinh 2,3 2,4 2,5 2,5
ROIC 16,3% 7,3% 5,2% 5,0%
Chi sé hiéu qua van hanh Lwu chuyén tién té 2010 2011 2012F 2013F
Sé ngay tén kho 588,8 905,3 496,3 533,9 Tién dau nam 1.944.229  3.588.663  2.896.457  2.539.096
Sé ngay phai thu 239,0 522,5 398,3 386,4 L¢i nhuan sau thué 2.004.664 1.167.984 1.061.205 1.179.648
Sé ngay phai tra 80,5 149,0 115,6 144,6 + Chi phi khau hao 77.419 135.519 221.328 299.371
Theoi gian luan chuyén tién 747,3 1,278,8 779,0 775,6 + Diéu chinh -532.303 -683.264 970.228 1.524.199
COGS/ Hang tén kho 0,6 0,4 0,7 0,7 + Thay d6i vén luu dong -1.255.340 -1.614.006 -2.012.687 -2.933.850
Chi s6 thanh khoan/don .
bay tai chinh Tien tr HDKD 294.441 -993.768 240.075 69.369
CS thanh toan hién hanh 1,6 2,0 2,0 2,1 + Chi phi mua sdm TSCB 10.164 31.246 0 0
CS thanh toan nhanh 1,0 1,3 1,3 1,5 + Chi phi XDCB -2.302.665 -4.812.910 -2.600.000 -3.094.403
CS thanh toan tién mat 0,5 0,4 0,4 0,4 + Tang (gidm) dau tw -1.350.429 -1.297.080 0 0
No / Tai séan 30,8% 45,5% 48,0% 52,2% + Céac HD dau tw khac 1.691.967 763.006 0 0
No / Vén st dung 40,1% 53,6% 55,0% 56,9% Tién tir hoat dong dau tw -1.785.731  -5.299.486 -2.600.000 -3.094.403
No / Vén CSH 66,9% 115,3% 122,3% 132,2% + C6 tlrc da tra -292.008 -3.193 0 0
No ngén han/ Vén CSH 16,2% 12,5% 11,3% 11,4% + Tang (giam) vén 1.299.600 0 0 0
No dai han/ Vén CSH 14,6% 32,9% 36,8% 40,8% + Thay di no' ngén han 100.944 109.162 0 349.690
Kha nang thanh toan lai vay 14,5 47 2,6 2,1 + Thay dbi no dai han 533.352 5.641.836 2.002.564 2.316.076
Pinh gia + Céc HD tai chinh khac 40.154 40.154 0 0
P/E 8,4 7.8 13,4 0,0 Tién tir hoat dong tai chinh 2.553.156 6.183.616  2.002.564  2.665.766
P/B 2,1 1,0 1,4 0,0 Lwu chuyén tién thuan 1.061.866 -109.638 -357.361 -359.268
EV/EBITDA 7,6 9,3 10,4 0,0 Tién cu6i nam 3.006.095 2.896.457 2.539.096  2.179.828
GT sb sach/cp 26.298 20.113 22.384 24.909 Tién tv GDR dang ky quy 582.569

Don vi: ngan déng

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Phwong Tén, xac nhan rang nhitng quan diém dwoc trinh bay trong bao c&o nay phan anh ding quan diém
ca nhan cla ching t6i vé cdng ty nay. Ching t6i cling xac nhan rang khéng cé phan thu lao ndo cla ching t6i da,
dang, hodc sé truc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay.
Céc chuyén vién phan tich nghién ctru phu trach céc bao céo nay nhan dwoc thu lao dwa trén nhidu yéu td khac
nhau, bao gdm chét lwgng, tinh chinh xac ca nghién ctu, va doanh thu clia cong ty, trong dé bao gébm doanh thu
tr cac don vj kinh doanh khac nhuw b phan Méi gidi td chtrc, hodc Tw van doanh nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mdc tang/gidm tuyét déi cta
gia cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat déng thj trwéng. Cong thire nay dwoc 4p dung tir ngay 1/11/2010.

Cac khuyén nghi Pinh nghia
MUA Néu gia muc tiéu cao hon gia thi trwong 20%

THEM VAO Néu gia muyc tiéu cao hon gia thj trwdng 10%-20%
NAM GIU Néu gia muc tiéu cao hoac thap hon gia thj truong 10%
GIAM Néu gia muyc tiéu thdp hon gia thj trudng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi trwéng 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc c6 thé sé nghién ctru cb phiéu nay nhwng khong
dwa ra khuyén nghij hay gia muc tiéu vi ly do chii quan ho&c chi d& tuan thd cac
quy dinh cta luat va/hodc chinh séch cong ty trong trwéng hop nhat dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vAn M&A hay tw vén chién luoc nao d6
lién quan dén cong ty dé.

KHUYEN NGHI TAM Khuyén nghi dau tw va gia muc tiéu cho cb phiéu nay bi hoan lai vi chwa cé du

HOAN thong tin co s& d& xac dinh khuyén nghj dau tw hoac gia muc tiéu. Khuyén nghi
dau tw hoac gia muc tiéu trwée d6, néu cé, khdng con hiéu lwc déi véi cd phiéu
nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghj dau tw chi cé gia tri trong vong 12 thang. Nhitng bién dong gia
trong twong lai cé thé 1am cho cac khuyén nghj tam thoi khong khép véi mire chénh léch gitva gia thi trwdng cia
c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can duoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hdu hét truerng hop, gid muc tiéu sé twong (ng véi danh gia cla chuyén vién phan tich vé
gia tri hop ly hién tai ctia ¢ phiéu. Gia muc tiéu 1a mic gia cb phiéu nén dwoc giao dich & hién tai néu thi trwong
ddng y quan diém cla chuyén vién phan tich va c6 nhitng yéu t6 xtc tac can thiét dé tao ra sw thay di nhan thire
trong thei han nhét dinh. Tuy nhién, néu chuyén vién phan tin réing trong thdi han xac dinh sé& khéng co tin trc, sy
kién hodc yéu t6 thic day can thiét dé cé phiéu co thé dat dén gia tri hop Iy thi gid muc tiéu cé thé khac véi gia tri
hop ly. Vi thé, trong hau hét trwdng hop, khuyén nghi cta ching t6i chi la danh gia sy chwa phu hop gitra gia thi
trwérng hién tai va gia tri hop ly hién tai ctia ¢d phiéu theo quan diém ciia ching toi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich c6 thé s dung nhiéu phwong phap dinh
gia khac nhau, bao gdm nhwng khéng gi¢i han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phép tly thudc vao tirng nganh, cong ty, tinh chat ¢ phiéu va nhiéu yéu té khac. Két qua dinh
gia c6 thé dwa trén mot hodc két hop nhidu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sb lieu qua khe, 2) Mé hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phwong phép dinh
gia dua vao tai san; va 4) Phwong phap dinh gia str dung lgii nhuan kinh té (Loi nhuan thang dw, EVA). Cac
mé hinh dinh gia nay phu thudc vao cac yéu té kinh té vi mé nhw ting trwéng GDP, |4i suét, ty gia, nguyén liéu v&i
céc gia dinh khac vé nén kinh té ciing nhw nhirng rdi ro vén co trong cong ty dang xem xét. Ngoai ra, tam ly thj
trwdng cling c6 thé anh huéng dén viéc dinh gia cong ty. Qua trinh dinh gia con can ct vao nhirng ky vong cé thé
thay di nhanh chéng ma khdng can thong bao, tly vao s phat trién riéng cta tirng nganh.

Rai ro: Tinh hinh hoat déng trong qua kha khéng nhét thiét sé dién ra twong tw cho céc két qua trong twong lai. Ty
gié ngoai té c6 thé anh hwdng bét loi dén gia tri, gia hodc loi nhuan ctia bat ky chirng khoan hay céng cu tai chinh
nao c6 lién quan dwoc ndi dén trong bao cao nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé v&i don vi dai dién kinh doanh clia khu v dé dwoc giai dap.

See important disclosure at the end of this document
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Lién hée

Tru s& chinh
67 Ham Nghi, Quan 1, Tp. HCM, Viét Nam
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quéan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ciru va Phan Tich
Trwéng Phong Cao Cap — Quyén Giam DBé6c

Vi Thanh Ta, ext 105
tu.vu@vcsc.com.vn

CV Kinh té, Boan Thi Thu Hoai, ext 139
CV cao cép, Pinh Thi Nhw Hoa, ext 140
CV cao cép, Téon Minh Phuwong, ext 146
CV cap cép, Hoang Huong Giang, ext 142

Chi nhanh Ha Nai
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich
236 - 238 Nguyén Coéng Trt, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru va Phan Tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Vi Thj Tra Ly, ext 147
Chuyén vién, Vi Hoang Viét, ext 143
Chuyén vién, Nguyén Duy Phong, ext 120
Chuyén vién, Pham Thay Dwong, ext 130

Chuyén vién, Luwong Thj Kim Chi, ext 145

Phong Giao dich chirhg khoan khach hang té6 chirc
& ca nhan nwéc ngoai

T4 chirc trong nwéc
Nguyé&n Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

T4 chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Khach hang Nhat

Tran Minh Hué

+84 8 3914 3588, ext 122
hue.tran@vcsc.com.vn

Phong méi gi&i khach hang trong nwéc

Tp. H6 Chi Minh

Chau Thién Trdc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen @vcsc.com.vn

Khuyén cao

B4o c&o nay dwoc viét va phat hanh bdi Céng ty Co phan Ching khoan Ban Viét, Bao cdo nay dwoc viét dya trén
ngudn théng tin dang tin cay vao thoi diém cong bd, Cong ty C& phan Chirng khoan Ban Viét khéng chiu trach
nhiém vé& d6 chinh xéc cta nhiing thong tin nay, Quan diém, dy bao va nhitng wéc lweng trong bao céo nay chi
thé hién y kién cla tac gia tai thdi diém phat hanh, Nhitng quan diém nay khong thé hién quan didm chung cia
Cong ty C5 phan Chirng khoan Ban Viét va cé thé thay ddi ma khong can thong bao trwéc, Bao céo nay chi nham
muc dich cung cap thdng tin cho céc t6 chirc dAu tw ciling nhw cac nha dau tw ca nhan clia Cong ty ¢ phan ching
khoan Ban Viét va khong mang tinh chdt m&i chao mua hay ban bét ky ching khoan nao dwoc thdo luan trong
bao céo nay, Quyét dinh ctia nha dau tu nén dwa vao nhivng su tw van doc lap va thich hgp véi tinh hinh tai chinh
ciing nhw muc tiéu dau tw riéng biét, Bao céo nay khong duoc phép sao chép, tai tao, phat hanh va phan phéi voi
bat ky muc dich nao néu khéng dwoc sw chép thuan béng van ban cia Céng ty C4 phan Ching khoan Ban Viét,
Xin vui long ghi ré ngudn trich dan néu s dung céc théng tin trong bao céo nay.

See important disclosure at the end of this document
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