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NANG TANG TRUONG TU NHUNG LINH VUC KINH DOANH MOI
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DU BAO NAM 2012

Niam 2012, ching t6i dy bao HAG c6 thé s& dat khoang 3.632 ty dong doanh thu va khoang
708 ty dong loi nhuan sau thué. Loi nhuan cia HAG c6 thé tir nhitng nguon sau:

O Duv an chung cw An Tién. Dy 4n An Tién véi tong dién tich san kinh doanh 1a
141.782 m>. HAG du kién s& hoan thanh dy 4n An Tién trong quy 2/2012 va theo ching
t6i, HAG c6 thé hach toan 1.985 ty ddng doanh thu (twong tng véi gia ban trung binh
khoang 14 tri¢u/m?). HAG hién da ban hét 100% du an An Tién va thu tién khoang 60%.

O Dy an Phii Hoang Anh giai doan 1. Dy an Phu Hoang Anh giai doan 1 ¢6 tong
dién tich san 13 97.640 m”. Du 4an hién da ban va hach toan khoang 80% doanh thu trong
nam 2011, phan con lai wéc khoang 380 ty ddng di dwoc hach toan trong quy 1/2012.

O Thuy dién. Tong cong suit thuy dién ciaHAG hién 1a 42 MW (Dik Srong 2 -
cong sudt 24 MW va Pik Srong 2A - cong suat 18 MW). Cong sudt phat dién nam 2012 s&
tang 1én 141,5 MW nho viée dua thuy dién Ba Thudc 2 (cong sudt 80 MW) va Pik Srong
3B (cong suat 19,5 MW) di vao hoat dong trong quy 2/2012. Theo chiing t6i du béo, tong
san lugng dién cia HAG nam 2012 s& ¢6 thé ting 1én 2,9 1in so v&i nam 2011. Doanh thu
tir thuy dién c6 thé dat khoang 300 ty dong.

0O Khoang san.San luong tiéu thu quing sit cia HAG nim 2012 uéc khoang
190.000 tan va c6 thé dem lai doanh thu khoang 406 ty dong.

O Cao su.Nim 2012, HAG s& bét dau khai thic mu cao su, tuy nhién san luong cao
su dy kién & mirc thap do dién tich bat dau dua vao khai thac con thap va ning sudt mu
khong cao do tudi cta cdy cao su thap. Chung t6i du kién doanh thu tir cdy cao su nim
2012 chi c6 thé dat khoang 229 ty dong.

Khuyén nghi diu tw. Mic du thi truong bat dong san con gip nhiéu kho khin nhung
ching t6i khuyén nghiMUA cb phan HAG véi gia ky vong 46.700 dong/cé phan. BVSC
danh gia cao chién luoc da dang hod hoat dong kinh doanh cua HAG sang céc linh vuc co
d6 6n dinh cao hon 14 cao su, thuy dién va khoang san. Céac linh vgc méi nay hira hen sé
dem lai dong tién manh va toc d6 ting truéng doannh thu cao trong nhitng ndm téi, dic
biét 1a tir nam 2013. Hoat dong bat dong san voi quy dat 16n van sé tiép tuc dong vai tro
quan trong khi thi trudng bat dong san thoat khoi giai doan dong bang hién nay.

M3t s6 chi tiéu duw bao ciia HAG

Chi s6 tai chinh 2009 2010 2011 2012F
Doanh thu (triéu VND) 4365309  3.969.125 3150252  3.632.166
EBITDA (triéu VND) 2.110.054  3.050.917  2.302.262 1.545.220
EBIT (triéu VND) 1.950.948  2973.498  2.166.744 1.393.686
Loi nhuén sau thué (triéu VND) 1.286.899  2.081.085 1.325.318 707.743
EPS (VND) 2.955 4.176 2.500 1.159
P/E (x) 10,52 7,45 12,44 26,83
P/B (x) 0,97 1,17 0,89 1,46
ROA (%) 16% 13% 6% 3%
ROE (%) 30% 32% 15% 7%

Vui 1ong doc k§ khuyén nghi va cac thuyét minh tai trang cudi ciia bio c4o nay

KHUYEN NGHI PAU TU

Gia ky vong * 46.700
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YTD 1T 3T 6T

HAG 88% 8% 18% 86%

VN-Index 22% -1% -8% 15%

THONG TIN CO PHIEU

Ma ¢ phiéu HAG
Reuters HAG.HM
Bloomberg HAG VM
San giao dich HSX
Nganh Tai chinh
Linh vuc Bt dong san
Vén hoa 16.712
SL ¢6 phiéu lwu hanh 537.371.049
KLGD binh quéan 10 ngay 525.648
Chuyén vién phan tich

Nguyén Phi Hing
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THONG TIN SO HUU CHI SO TAI CHINH DU BAO

S& hitu nha nuéc 0% Két qua kinh doanh

S& hitu nuée ngoai 32,62% BILRTGARNID) 2009 2010 2011 2012F

S hiru khac 67,38%  Doanh thu 4.365 3.969 3.150 3.632
Giaven 2359 1.961 1.726 2.007

THONG TIN CO TUC Loinhwangop 2007 2.008 1.424 1.625
Doanh thu tai chinh 194 1.262 1.227 120

Cb tirc nam gan nhét 0%  Chi phi tai chinh a3 217 537 450

Ty 18 ¢b tirc/thi gia 0% Loi nhuan sau thué 287 2.081 1.325 708

Bang cin ddi ké toan

Pon vi (ty VND) 2009 2010 2011 2012F
Tién & khoan twong dwong tién 1.944 3.589 2.896 2.747
Céc khoan phai thu ngén han 158 82 97 106
Hang ton kho 2213 2.995 4.449 3.237
Tai san cb dinh hiru hinh 2.517 4.410 7.883 9.775
Cac khoan d4u tu tai chinh dai han 2.061 2.855 3.758 2.887
Téng tai sin 12.196 19.043 25.577 26.130
No ngén han 4311 7.051 6.778 7.186
No dai han 2.774 3211 8.715 8.992
Vén chit s¢ hitu 4.695 8.192 9.399 9.953
Téng ngudn vén 12.196 19.043 25.577 26.130

Chi s6 tai chinh

Chi tiéu 2009 2010 2011 2012F
Chi tiéu ting truéng

Téng trudng doanh thu (%) 132% -9% -21% 15%
Tang trudng loi nhuan sau thué (%) 68% 62% -36% -47%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 46% 51% 45% 45%
Loi nhuan thuin bién (%) 29% 52% 42% 19%
ROA (%) 16% 13% 6% 3%
ROE (%) 30% 32% 15% 7%

Chi tiéu co' chu von

Téng no/Tong tai san (%) 62% 57% 63% 62%

Téng ng/Tdng vén chu s¢ hiru1(%) 151% 125% 165% 163%

Chi tiéu trén mdi ¢é phin

EPS (ddng/cd phin) 2.955 4.176 2.500 1.159

Gia tri s6 sach (ddng/cd phin) 31.935 26.554 34.750 21.300

Bdo cdo tai chinh dwa trén chudn muc ké toan Viét Nam




KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,
danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

B4o c4o chi nhdm muc tiéu cung cip théng tin ma khong ham ¥ khuyén ngudi doc mua, ban hay ndm giit ching khoan. Ngudi doc chi nén sir
dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé c6 nhiing hoat déng hop tac kinh doanh véi cac ddi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Téng 8, 233 Pdng Khéi, Quan 1, Tp. Hb Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phan tich: Chiu trach nhiém ngi dung:

Nguyén Phi Hing nguyenphihung@baoviet.com.vn Pham Thanh Thai Linh phamthanhthailinh@baoviet.com.vn




