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CONG TY CO PHAN HUNG VU'ONG (HVG)
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Dién bién gia c6 phiéu HVG Tém tat bao cao

K’ I"h = Két qua kinh doanh 6T/2013 kha kha quan v&i doanh thu

.|Tl|,f'u|‘|”“p.r W byl dat 5.129 ty ddng, tang 43,7% so véi ciing ky, chd yéu do co

r s bd sung doanh thu tir Viét Thang. Loi nhuan trwdc thué dat

L 'li"‘qwr" 320 ty déng, tang manh 52,9% so voi cling ky. Dy bao ca nam

M\ ﬂ]'*'*lw‘ .{'l'" 2013, doanh thu dat 11.499 ty dong (95,§% ké hoach), t‘éng

;uJ"liM'"' '!n\ 49,6% so v&i 2012. Lgi nhuan trwéc thué dat 710,9 ty dong,
: (88,9% ké hoach), tang 120,6% so v&i 2012.
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* Hung Vwong la doanh nghiép xuét khau ca tra I&n nhat ca
nwéc véi gia tri xuat khau hop nhat nam 2012 1a 208,4
trieu USD. San phdm cla cong ty la cac loai ca tra ché bién

Théng tin giao dich 27/08/2013

Gia cao nhét 52 tuan (d/cp) 27.900 fm Cue y '

Gia thap nhép 52 tuan (d/cp) 13.400 dong lanh, dwoc xuat khau di nhieu nudc trén the gidi, trong

S8 lwong CP niem yét (triéu cp) 120 dé lon nhé.t la My (chiém 19%), Nga (16%}, T,ély Ban Nha

S8 Iwong CP Iuu hanh (triéu cp) 120 (15%2’ MEXICO §9%).‘.. CEmg ’ty cé‘néng |Lj’C ché bién (1.'1 55 télA’n

KLGD binh quan 3 théng (cp/ngay) 111.668 nguyep lieu/ngay) va dién tich vang nudi (345,2 ha) I&n nhat

% s& hiru nwédc ngoai 12,58% ca nuoc.

Vén diéu 1é (ty dong) 1200  « Hiung Vwong ting trwedng xuat khau kha cao giai doan

Vén hoa thi treong (ty dong) 2.709 2008-2012 voi gia tri xuat khdu tang binh quan 9,88%/nam

doanh thu thuan tang binh quan 26,7%/nam. Tuy nhién, loi

Binh gia e 5012 P~ nhuén trudc thué khong cai thién nhiéu qua cac nam va ty
- suat lgi nhuan sau thué ciing dang giam dan (t&r 10% nam

EPS co ban 5281 3320 4.200 2009 xubng con khoang 4% nam 2012), chi yéu do sy suy

P/E “iE et S giam cua ty suét loi nhuan gdp va chi phi I3i vay tang cao.

BV (d/cp) 31.674 27.473 20.448

P/B 0,72 0,83 1,12 = Sau nam 2012 gip nhiéu khé khin, dw kién két qua kinh

ROE 21,4% 12,2% 21,6% doanh cuia Hung Vwong sé cai thién dan tir nam 2013 khi

ROA 7.2% 4,1% 7.1% gia tri xuét khau va doanh thu thuan tiép tuc duy tri méc ting

trwdng cao (dw bao tang trwdng doanh thu thuin binh quan
giai doan 2013-2020 la 17,3%/nam), lgi nhuan trwéc thué
cling duy tri m&c tang trwdng binh quan 29,3% giai doan

Cé dong lén (17/07/2013)

Ong Dwong Ngoc Minh 35,93% 2013-2020.

Cty TNHH Quan ly quy SSI 14,68% ’

CTCP Hung Vuong Mién Tay 7,11%  Khuyén nghi

CTCP CK Sai Gon (SSl) 4,90%  Chung toi tién hanh dinh gié lan déu cé phiéu HVG theo phuong
Nguyén Thj Triéu 3,96%  phép chiét khdu dong tién FCFF véi gia muc tiéu 1a 31.062
C& dong khac 33420  dbng/cd phiéu, cao hon 36,2% so véi thi gia ngay 27/08/2013,

tvong tng P/E forward 2013 khoédng 7,4 l4n. Do d6, ching toi
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"' Fpt Securities Ma cb phiéu: HVG

khuyén nghi MUA déu tw dai han dbi véi cb phiéu HVG véi ky
vong vao s cai thién dén cta két qua kinh doanh va dong tién
trong twong lai cua céng ty.

Rdi ro chinh trong hoat déng kinh doanh cua Hung Viwrong trong
twong lai 1a céc “rao can thuong mai” & céc thi truong xuét khau,
dién hinh la vu kién chéng bén pha gia & thi truong My duoc
DOC céng bé mirc mirc thué cu thé cho tirng nam.

Chi tiéu

Doanh thu (triéu déng) 7.688.523 11.498.710 14.608.867 17.077.965 19.561.305
LN thuan (triéu dong) 285.256 632.678 697.636 913.477 1.138.808
EPS (déng) 3.320 4.200 4.505 5.895 7.576
C6 tirc (dbng) 2.000 2.000 2.000 2.000 3.000
Tang trwéng doanh thu (%) -2,6% 49,6% 27,0% 16,9% 14,5%
Tang trwéng LN gop -10,8% 27,6% 24,8% 23,6% 19,3%
Tang trwdng LNTT -36,6% 120,6% 9,7% 31,7% 24,7%
Tang trwdng EPS (%) -37,1% 26,5% 7,3% 30,8% 28,5%
Ty suéat Ioi nhuan gop 14,1% 12,0% 11,8% 12,5% 13,0%
ROE (%) 12,2% 21,6% 20,9% 24,0% 26,2%
ROA (%) 4,1% 7.1% 6,7% 7,9% 9,2%
P/E (x) 6,87 5,43 5,06 3,87 3,01
P/B (x) 0,83 1,12 1,00 0,87 0,72
Lai cb tirc (%) 8,8% 8,8% 8,8% 8,8% 13,2%

Két qua dinh gia theo phwong phap FCFF

Co s& dinh gia Dién giai
Tang trwdng binh quan tir 2013-2020 11,10%
Tang trwdng tlr 2020 tré di 3,00%
Rf: Lai suét phi rai ro 9,88%
B: D6 nhay cb phiéu véi thi trudng 0,92
Rm-Rf: Mc bu rti ro thj treéng 11,63%
T: Thué suét 11,00%
WACC binh quan 2013-2020 15,11%
Gia tri noi tai 31.062
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PHAN TiCH HOAT PONG KINH DOANH

Co cau té chirc — San pham

Céng ty CP XNK
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Hing Wuong Misn Tay { HMT)

Céing ty THHH

e <5l Hiing Vuong Sa Béc (HSB)

ﬁ' HUNG VUONG

Y CORPORATION

Céing ty TNHH Hiing Vuong

Céng ty CP Thic &n Thily sin sa%
VTF) ' Vinh Long (HVL)
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60%
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Chng ty CP Thut phim
SaoTa (FMC)

Nguén: HVG

Doanh nghiép xuét khdu cé tra Ién nhét cd& Hung Vwong dwoc thanh 1ap vao nam 2003. Sau 10 nam khéng

nuérc, dat 208,4 triéu USD nam 2012 nglrng phat trién, dén nay Hung Vuong da khang dinh duwgc uy tin
ctia minh trong nwéc; khu vec va trén toan thé gigi. Tinh dén cudi
Q2/2013, vén chi s& hiru dat 2.335 ty ddng; tdng tai san dat 8.145
ty dong.

Hung Vwong hién 1a nha ché bién xuat khdu ca tra I&n nhét Viét
Nam (néu bao gdbm ca phan gia tri xuat khdu cla Agifish) v&i gia tri
xuat khau hop nhat ndm 2012 dat 208,4 triéu USD. S&n pham chinh
clia cong ty la ca tra ché bién dong lanh.

V6i viec hop nhét Viét Thadng vao ca tap doan va s& hiru Hung
Vuwong Tay Nam trwéc do, hoat dong kinh doanh clia Hung Vuwong
con bao gdm ca san xuét thirc &n, chi yéu 1a san xuét thirc &n thay
san cho ca tra.

Thij trwdng tiéu thu

Phan I&n san pham ca tra ché bién cta cong ty dwoc xuat khau
sang nhiéu nwéc trén thé gidi. Trong d6, gia tri xuét khau tap trung
cao nhat & nhitng thi trwdng I&n nhw My, Tay Ban Nha, Nga,
Mexico, Uc...

- My la thi truorng xuét khau I&n nhat ctia HVG (do lgi thé tir cong ty
con Agifish chi bi ap thué CBPG thap trong nhiéu nam qua) véi gia
trj xut khAu nam 2012 Ia 39,38 triéu USD, gia ban & thi truong My
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Thi treong xuét khiu cda HVG nam 2012 ciing cao hon han cac thj trudng khac, binh quan dat 3,41 USD/kg
: nam 2012.

- Nga 1a thi trwong cé san lwong xut khdu nadm 2012 Ién nhét
16,52 nghin tan, nhwng gia tri xuat khau ding sau My, dat 33,72
triéu USD, do gia ban thap, binh quan chi 2,04 USD/kg nam 2012.
Day la thj tredng tiém nang véi nhu cdu nhap khau con rat Ion.
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- Tay Ban Nha hién 1a thi trwéng chi lyc ctia HVG trong khéi EU.
HVG xuét khdu sang Tay Ban Nha chi yéu théng qua céng ty lién
doanh Hung Vuwong Mascato. Tuy nhién, xuat khdu cla HVG sang
@ Khdilugng XK (nghin tin) u Gid tri xuit khiu (triéu USD) EU trong nam 2012 va dv kién 2013 van con kho khan do anh
4 Gia xut khiu binh quan (USD/kg) huwéng clia suy thodi kinh t&.

Co céu thi trworng xuét khdu ndm 2012 - Thi trworng Uc du san lwong xuét khdu chwa I&n nhwng gia xuét
khAu kha cao, binh quan ndm 2012 1a 3,25 USD/kg, do doi hdi chat
lwong san pham cao.

Thi trwong néi dia dang duy tri ting trwdng rat cao binh quan
80,4%/nam tlr 2009-2012, va chiém khoang 10,6% doanh thu ban
ca cua tap doan trong nam 2012. Thj trwong trong nwéc khdng doi
hdi chat lwong quéa cao va it tbn kém cac chi phi van chuyén.

Dbi v&i mang san xuét thire dn, sdn pham 100% dwoc tiéu thu noi
dia. Trong nam 2012, san pham cta Hung Vwong Tay Nam tiéu thu
ndi bd chiém 84,2%, ban ra bén ngoai 15,8%: san pham cla Viét
Nguén: HVG, FPTS téng hop - Thing tiéu thu ndi bd 8,7%, ban ra bén ngoai 91,3%.

Nang lwe san xuat

Nang luc ché bién ca tra I6n nhat cd nwéc Tap doan Hung Vuwong hién la doanh nghiép c6 nang lwc ché bién

1.155 t&n nguyén liéu/ngay cé tra I&n nhat ca nwdc voi tdng cong suét thiét ké dén hién tai la
1.155 tAn nguyén liéu/ngay, bao gdbm nang lwc ché bién cua Agifish
la 315 tAn nguyén liéu/ngay va cac cong ty ché bién ca tra con lai
(Hung Vwong me, CTCP Chau Au, CTCP Chau A, Hung Vwong —
Vinh Long, Hiung Vwong — Sadéc) 1a 840 tAn nguyén liéu/ngay.
Trong nam 2012, trwéc tinh hinh tiéu thu khé khan, cac nha may
san xuat ca tra cia Hung Vwong chi van hanh khoang 45% coéng
suét thiét ké.

Nha may thirc &n cta Viét Thang hién co cong suét thiét ké la
480.000 tAn san pham/nam, la mot trong nhirng nha may san xuét
thirc &n ca tra I&n nhat cd nwdc. Nam 2012, nha may clia Viét
Thang van hanh khoang 77,1% so v&i cdng suét thiét ké t6i da.

Nguén nguyén liéu

M6t trong hai doanh nghiép c6 dién tich vang Hoat déng nuéi trong: Ngudn nguyén liéu chinh cla cong ty la ca

nudi ca tra I6n nhéat voi 345,2 ha. Trong do tra nguyén liéu, dwoc nubi trong rong rai & cac tinh doc séng Tién

c6 2 ving nudi ASC, 4 viing nudi GlobalGap va séng Hau nhw An Giang, Péng Thap, Can Tho, Tién Giang, Vinh

va 1 viing nudi BAP. Long, Bén Tre... Chi phi ca nguyén liéu thwéng chiém khoang 85-
90% gia thanh san pham cla cong ty.

Hung Vwong hién la mét trong hai doanh nghiép (cung v&i Vinh
Hoan) dau tw hoat ddng nudi tréng cé tra I&n nhat ca nuwéc voi tbng
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Téng hop viing nudi ca tra ctia HVG

CTCP Hung Vwong 109 156,2 564
Agifish 109 120,7 284
Hung Vwong - Sa Dec 9 8,7 293
Hung Vwong - Mién Tay 50 58,3 1.015
Hung Vwong Vinh Long 2 1,3 529
Tap doan Hung Vwong 279 3452 535

Nguén: HVG

Séan lwong san xuét (nghin tan thanh pham)
San lwong nudi tréng (nghin tAn ca nguyén liéu)
Téng dién tich m& réng trong nam (ha)

Vén dau tw cho mé réng ving nudi (ty déng)
Tbng dién tich nudi ldy ké (ha)

“Rao can thuong mai” va “hang rao ky thuat”
ttr cac nwéc nhéap khau 1a rdi ro hang dau
cua Hung Vuwong.

M3 cé phiéu: HVG

dién tich nuéi trong la 345,2 ha, san lwong nudi tréng dat 78,3 nghin
tdn ca nguyén liéu, chi cung cap khoang 48,5% nhu cau san xuét
trong nam 2012. Diéu nay la do san lwong ca tra cd nwéc duw thiva
trong n&m 2012, nén Hung Vwong da khong day manh hoat dong
nudi tréng, ma tan dung thu mua ngudn cé tra gia ré tlr bén ngoai
dé phuc vu xuéat khau. Thuc t& viing nudi hién tai cé thé dap tng téi
80% nhu cau san xuét clia ca tap doan.

Vé&i yéu cau chat lwgong ngdy cang cao cla cac thi tredng xuét khau
Ién (nhw My, EU), Hung Vwong da dau tw 2 ving nudi dat chirng
nhan ASC véi tdng dién tich hon 70 ha, san lwong hon 30 nghin
tan ca nguyén liéu/ndm; 4 viing nudi dat chirng nhan GlobalGap véi
tbng san lwong hon 40 nghin tAn ca nguyén liéu/ndm va 1 ving
nudi dat chirng nhan BAP.

Vé&i tdng cong suat san xuét cha Viét Thang va Hung Vuwong Tay
Nam hon 680.000 tAn thanh phdm/nam, trong khi ty 1& ban cho noi
bd c& nam 2012 chi khoang 35%, c6 thé thay van dé thirc an cho
vung nudi ca tra cua toan tap doan dap trng dd 100% va dv tru cho
cd san lwong nudi tréng tang thém trong twong lai.

San xuét thirc an ca tra: Hon 50% chi phi nguyén liéu san xuét
thérc an cla Viét Thang va Hung Vwong Tay Nam phai nhap khéau
tr nwec ngoai (khd dau dau nanh, bot ca, dau ca...). Tt cudi 2011
dén nay, gia banh dau dau nanh tdng manh, 1am téng chi phi san
xuét thirc &n va chi phi nudi tréng ctia Hung Vwong.

Ké hoach dau tw phat trién

Hung Vwong tiép tuc dat ra muc tiéu tang trwdng cao trong cac nam
t&i véi doanh thu hop nhat 2014 wéc dat 15.000 — 16.000 ty déng
va nam 2015 wéc dat 20.000 ty dong, dwoc thuc hién chi yéu bang
hoat dong M&A ddi v&i cac cong ty trong cung linh vie, gan nhét 13
sé nang ty 1é s& hitu CTCP Thwc phdm Sao Ta (FMC) Ién trén 50%
va hop nhat FMC vao tap doan vao nam 2014.

Ké hoach cu thé dau tw vung nudi ca nguyén liéu wéc tinh nhw sau:

2016 2017 2018 2019 2020
142,0 157,0 173,0 185,1 195,5
233,3 258,0 284,2 304,1 321,2

53,2 42,1 44,9 34,0 29,2
117,1 92,6 98,8 74,7 64,2
398,4 440,5 485,4 519,4 548,6

Nguén: FPTS uéc tinh
Mét sé rai ro anh hwéng dén hoat dong kinh doanh

Rui ro tir cac rao can thwong mai: Cac nwéc nhap khau ca tra
cta Hung Vuong thuwdng xuyén ap dat cac “rao can thwong mai” dé
bdo hd san xuét trong nwédc. Pién hinh la My, v&i vu kién “Chéng
ban pha gia - CBPG” dién ra hon 8 nam nay. Pac biét, trong dot
xem xét hanh chinh lan th& 8 vira roéi (POR 8), My da ap thué
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Do dw no vay cao, bién doéng cla lai suét tac
déng kha manh dén logi nhuan céng ty.

M3 cé phiéu: HVG

CBPG rat cao dbi v&i nhiéu doanh nghiép ca tra Viét Nam, trong dé,
coéng ty Hung Vwong me bi ap mirc thué kha cao 1,29 USD/kg. Tuy
nhién, nhd cong ty con Agifish dwoc hudng mirc thué rat thip 0,02
USD/kg, nén ca tap doan Hung Vuwong van dwoc hwéng loi khi tap
doan cé thé ddy manh xuét khau sang My théng qua Agifish.

Rui ro tir cac hang rao ky thuat: Ca tra la ngudn thuwc phdm quan
trong nén van dé chat lwong, vé sinh an toan thwc pham luén duwoc
cac nuwéc quan ly gat gao, nham bao vé strc khde ngudi tiéu dung
va tao ra cac “hang rao ky thuat” d& bao hod san xuét trong nuwéc.
Viéc yéu cau cac chirng chi chirng nhan chét lwvgng (ASC, Global
Gap, BAP...) ciing c6 thé xem la mot “hang rao ky thuat” ma céac
nwdc ddt ra cho san phdm ca tra cGa Viét Nam. Tuy nhién, voi
ngudn lwc tai chinh tét va ddi ngli nhan sw chuyén mén cao, Hung
Vwong da dau tw cac vung nudi, nha may thirc &n, nha may ché
bién theo dung cac tiéu chuan yéu cau cla cac nwédc nhap khau.

Rui ro vé lai suat: Hung Vwong hién dang cé dw no' vay ngan hang
kha cao (hon 3.570 ty dong dén cudi Q2/2013). Do d6, bién dong
cla lai suat sé tac dong manh dén chi phi hoat dong ctia cong ty,
lam thay déi I&n két qua lgi nhuan. Trong théi gian tir d4u 2011 dén
khoang cudi Q2/2012, mat bang lai sut bi day 1én rat cao, lam loi
nhuan clia céng ty bi sut gidm manh. Tl cubi nam 2012 dén hién
tai, ap lwc chi phi lai vay cia cong ty da gidm manh do mét bang lai
suéat gidam manh (1ai suét vay VND binh quan trong 6 thang dau n&dm
2013 chi khoang 8%, USD chi khoang 3,5 - 4,0%). Qua thoi gian,
tac dong cua viéc tang |4i suat dén cong ty sé giam dan do dy kién
dw no vay clia cong ty sé gidm dan trong dai han.
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M3 cé phiéu: HVG

PHAN TiCH TAI CHINH VA DU’ BAO

Doanh thu thuan
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Nguén: HVG, FPTS téng hop

Phéan tich tai chinh
Doanh thu va lgii nhuan

Giai doan 2009-2011 la giai doan tang trwdng nhanh khi céng ty lién
tuc mé rong thi trwdng, tim kiém cac khach hang méi. Nam 2012,
gia tri xuét khau va doanh thu thuan giam nhe chi yéu do gia xuét
khau binh quan gidm 11,8%, du san lwong xuét khdu van duy tri
tang trwdng 1,9%. Tang trwdng gia tri xuit khau binh quan tlr 2008
- 2012 1& 9,88%/n&m, nhwng doanh thu thuan con tang cao hon voi
mic binh quan 26,7%/nam do: (1) céng ty hudng loi Ién khi tién
doéng lién tuc mét giad so véi USD trong giai doan nay, (2) Phan
doanh thu ban ca ndi dia va ban hang héa khac tdng manh hon
doanh thu xuét khau.

Ty suét lgi nhuan gop giai doan 2010 — 2012 6n dinh khoang 14 —
15,5%, nhung thdp hon giai doan trwdc doé la do t» nam 2010,
Hung Vwong da hop nhat Agifish vao két qua kinh doanh cla ca tap
doan, trong khi ty suat loi nhuan gop cla riéng Agifish (khodng 11,5
— 14%) thap hon lgi nhuan gop cua riéng Hung Vuwong.

Doanh thu va lgi nhuan gop nhin chung ting trwédng déu qua cac
ndm nhuwng loi nhuan sau thué tang trwdng khéng 6n dinh ti» 2008
— 2012. Piéu nay la do chi phi l1ai vay bién déng tdng manh trong
giai doan 2010 — 2012 do lai suét cao va dw ng vay cla tap doan
ciing tdng manh. Dac biét ndm 2010 va 2012, cung v&i ty suét loi
nhuan gdp dat thap, chi phi 1ai vay va chi phi ban hang ciing ting
cao da lam lgi nhuan hai nam nay suy gidm va ty suét loi nhuan sau
thué cling & murc thap nhét.

Trong 6T/2013, Hung Vwong duy tri két qué kinh doanh kha kha
quan vé&i doanh thu tang 43,7% so v&i 6T/2012, chi yéu do sw bd
sung doanh thu tlr ban thirc &n cla Viét Thang vao, doanh thu ban
céa xuét khau chi tang nhe 0,8% khi tinh hinh xuét khdu c& nganh
nhin chung van con khé khan (xuét khau ca tra ca nwéc 6T/2013
gidm 0,5%), trong khi doanh thu ban ca néi dia tdang manh 111,7%,
doanh thu ban phu phdm ciing tdng khda manh 40%.

Tuy doanh thu tdng manh, logi nhuan gép 6T/2013 van gidm nhe
1,5% khi ty suat lgi nhuan goép chung gidm manh xubéng 11% tir
murc 16% cla 6T/2012 (chd yéu do Viét Thang co ty suét loi nhuan
gop thap chi 6,3% trong 6T/2013 dwoc hop nhat vao, va sy gidm
manh cla ty suat lgi nhuan gop ban ca noi dia tir 53,7% 6T/2012
xubng 19,1% 6T/2013).

Tuy nhién, lgi nhuan trwdc thué 6T/2013 van cai thién manh 52,9%
s0 v&i cung ky do: (1) doanh thu tai chinh tdng manh 261,5%, cha
yéu tir hach toan khoan bét loi thwong mai 82,3 ty déng; (2) chi phi
lai vay giam 12,5%; (3) chi phi ban hang ciing giam 4,6%.
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Co cAu tai san

2008 2009 2010 2011 2012 Q2/2013
HTaisanngénhan ®Taisan daihan

Hiéu qua hoat dong

1.40 1.35 121 141

2008 2009 2010 2011 2012 6T/2013
-@e'/ong quay HTK -g=\ang Guay Tng TS

Ky thu tién binh quan

2008 2009 2010 2011 2012 6T/2013

(Sé liéu 6T/2013 da quy vé tuong duong ndm)

Co cAu ngudn vén

2008 2009 2010 2011 2012 6T/2013
BVCSHITéng TS @No NH/Téng TS = No DHITéng TS

Ma cé phiéu: HVG

6T/2013 +/- %

Pon vj: ty dong

6T/2012
Doanh thu thuan 5129  43,7% 12.000 42,7%
Lei nhuan gép 563 -1,5% - -
Ty suét LN gop 11,0% - - -
LNTT 320 52,9% 800  40,0%
Ty sudt LNTT 6,2% - -
EPS (ddng) 2.950 6,1% - -

Nguén: HVG, FPTS téng hop
Co cau tai san

Tai san ngén han cta Hung Vwong chiém ty trong kha cao. Trong
do, chiém ty trong Ién nhét 1a cac khoan phai thu ngan han va hang
ton kho. Tuy nhién, ty trong cac khoan phai thu ngén han dang gidm
dan réat tich cwc (tr 53,6% nam 2008 xudng con 29% nam 2012 va
32% cubi Q2/2013) do khad nang kiém soat cong ng cla cong ty
ngay cang tét. Ngwoc lai, ty trong hang tén kho dang tang kha
manh (t¥ 16% nam 2008 |én 39,6% cudi Q2/2013) do cong ty day
manh hoat ddng nudi tréng va san xuat qua cac nam, khién chi phi
san xuét kinh doanh d& dang va thanh pham tdn kho tang manh.

Tai san dai han nhin chung gitr ty trong én dinh & mec thap khi
cong ty khéng dau tw thém nhiéu tai san cb dinh co6 gia tri 16n (ty
trong tai san cb dinh/tbng tai san binh quan 13,0 — 20,5%). Cac
khoan dau tw dai han dang tang dan vé gia tri tuyét ddi (ty trong tir
7,3% na&m 2008 Ién 8,3% nam 2012 va giam con 7% cubi Q2/2013
do khéng con khoan dau tw vao Viét Thang) khi céng ty day manh
dau tw vao cac cong ty lién doanh lién két cé hoat dong lién quan
dén nganh (nhw Viét Thang, Sao Ta, Faquimex...).

Hiéu qua str dung tai san

Vong quay hang tén kho cé xu huwéng gidm dan qua cac ndm, déc
biét nam 2012 va 6T/2013 da roi xubng mirc kha thap, 1an luot 14
3,38 vong va 3,25 vong. Piéu nay la do nam 2012 va 6T/2013, san
lwong san xuét gia tang, nhwng nhin chung viéc tiéu thu gép nhiéu
khé khan cung véi khé khan cta nganh.

Kha n&ng kiém soat cong no clia Hung Vwong dang cai thién rat
tich cuc trong cac ndm qua vai ky thu tién binh quan da gidm manh
tr 201,5 ngay nam 2009 xubéng con 110,37 ngay ndm 2012 va
khodng 79,4 ngay trong 6T/2013. Du vay, day ciling chi & mdrc trung
binh so v&i moét sé doanh nghiép thiy san niém yét.

Co cau ngudn von

Ty trong no ngén han da tang kha manh trong cac nam qua, chi
yéu do khoan vay ngan han tadng manh (tv 34,1% nam 2008 lén
43,6% cudi Q2/2013) nhdm dap (rng nhu cau vén lwu dong ngay
cang cao cho hoat ddng ché bién va nudi tréng khi san lwong san
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ROA - ROE

2008 2009 2010

=pmROA

2011 2012 6T/2013
=§@=ROE

ROE theo Dupont

25.0% 3.00
2.71

257 253

15.0%

2008 2009 2010 2011 2012 B6T/2013
= ROE == NST bién =s='/ang quay tdng TS=m=H& sé dan by binh quan

Nguén: HVG, FPTS téng hop

San lwong san xuét

Pv: nghin tan thanh phdm

2013 2014 2020

Fillet ca tra 95,5 103,2 1955
Cty ngoai AGF 59,0 70,2 1385
Agifish 36,5 33,0 57,0
Thirc an ca tra 400 420 480
Tom (cla FMC) 7,0 7,7 15,5
Rau qua (ctia FMC) 0,8 1,2 2,7

Nguén: FPTS duw béo

M3 cé phiéu: HVG

xuat ngay cang cao. Trong khi ty trong no’ dai han gidm kha manh
va dy kién sé con 0% dén cudi ndm 2013.

Kha nang sinh I¢gi ROE va ROA

ROA va ROE cutia Hung Vwong khéng 6n dinh trong cac ndm qua va
hau nhw bién dong theo loi nhuan sau thué ctia tap doan. Trong do,
ROA c6 xu hwéng ngay cang gidm dan giai doan 2008-2012 khi
tbng tai san cla tap doan ngay cang I&n, nhung lgi nhuan sau thué
hau nhw chwa cai thién nhiéu.

Phan tich theo Dupont: ROE cta Hung Vwong hau nhw bién dong
theo ty suét loi nhuan sau thué va hiéu qua s dung tai san. Trong
6T/2013, ROE c6 sw cai thién manh Ién 10,4% do sw céi thién cla
ty sudt loi nhuan sau thué (tr 3,7% nam 2012 lén 5,8% trong
6T/2013) va hiéu qud sl dung tai san (dat 0,71 vong trong
6T/2013).

Dw bao két qua kinh doanh
¢ San lwong san xuét

Nam 2012, nha may cla Agifish van hanh khoang 60,5% cong suét
va céc cdng ty con lai van hanh khoang 37,8% cong suét. Dy kién
cobng suét van hanh clGa cac nha may trong toan tap doan sé tang
dan va dat gan 100% cong suét vao ndm 2019, véi san lwong san
xuét dat khoang 185,1 nghin tan thanh phdm. Nam 2020, san lwong
san suéat ca tra sé vwot cong suét thiét ké do tang ca, tang nang
suét lao ddng, dat khoang 195,5 nghin tan thanh pham.

Nha may thirc an cla Viét Thang dy kién sé& dat 100% cong suat
(480 nghin tn thanh phdm) vao nam 2017 va duy tri san lwong san
xuat nay dén ndm 2020. San lwong tiéu thu vwot qua cong suét
thiét ké sé dwoc cong ty thué gia cong san xuét bén ngoai.

Nang lwc ché bién tdm cla CTCP Thwc phdm Sao Ta (FMC) la
18.000 tan thanh phdm/nam, néng lwc ché bién rau qua & 3.600 tan
thanh phdm/nadm. Dén ndm 2020, san lvgng tdm san xuét sé dat
khoang 15,5 nghin tan thanh phadm (86,1% cong suét thiét ké) va
san lwong san xuat rau qua sé& dat khoang 2,7 nghin tan thanh
pham (75% cong suat thiét ké).

+ Gia xuéat khau binh quan

Gid xuat khéu cé tra: Dy kién gia ca tra xuat khau binh quan sé cai
thién dan tré lai tir ndm 2013 v&i mot sé co sé sau: (1) Nhu cau tiéu
thu cé tra toan cau van tang dan méi nam, trong khi ngudn cung ca
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Gia ban/xuét khau binh quan ndm

Dv: Thirc &n — Nghin déng/kg; Con lai — USD/kg

Fillet catra
Tang truéng

Cty ngoai AGF

Tang trwdng

Agifish

Téng truédng
Thire an ca tra
Téang truéng
Toém (cua FMC)
Tang truéng
Rau qua (caa FMC)
Tang truéng

San lwong tiéu thu - xuét khiu

Fillet catra
Tang tréng

Cty ngoai AGF

Téng trudng

Agifish

Tang truéng
Thirc an ca tra
Téng trwdng
Toém (cia FMC)
Tang trwdng
Rau qua (cua FMC)

Téng trwdng

2013
2,81
13,4%
2,48
6,9%
3,35
23,8%
10,5
3,3%
12,10
12,4%
3,00
4,0%

2014
2,83
0,9%
2,55
2,8%
3,43
2,6%
10,8
3,0%
11,45
-5,4%
3,10
3,3%

2020
3,16
0,9%
2,88
1,1%
3,89
0,9%
11,7
1,0%
12,15
1,0%
3,46
1,0%

Nguén: FPTS duw béo

Bv: nghin tan thanh pham

2013
91,9
9,2%
57,2
13,7%
34,7
2,5%
390
7,3%
7,10
6,0%
0,75
7,8%

2014
101,7
10,6%
69,2
20,9%
32,5
-6,3%
415
6,4%
7,50
5,6%
1,00
33,3%

2020
195,1
5,7%
141,4
6,3%
53,8
4,1%
500
2,0%
14,94
8,0%
2,49
5,0%

Ngudn: FPTS duw bao

M3 cé phiéu: HVG

tra tr Viet Nam dw kién sé co kiém soat hon t&» ndm 2013 do sb
lwong doanh nghiép ché bién ca tra s& giam manh do hoat déng
yéu kém. (2) Xu huwéng tiéu diung cac sadn phdm ca tra cé ching
nhan (ASC, GlobalGap, BAP...) sé ngay cang cao trong twong lai va
ngwdi tiéu dung sé chap nhan chi trd thém khoang 10-15% cho céac
san pham ca tra c6 chirng nhan, xuét x& rd rang.

Gid ban thirc dn céd tra binh quan cuda Viét Thang: binh quan gia
ban 6T/2013 14 10.518 ddng/kg thirc &n. Tinh hinh 6 thang cudi nam
2013 dw kién gia thirc &n sé tiép tuc 6n dinh. Nhw vay, gia ban binh
quan nam 2013 sé dat khoang 10.518, tang khoang 3,3% so v&i
2012. Xu huwéng gia thirc an ca tra tv nam 2010 - nay tang binh
quan khoang 9,9%/nam va duw kién sé tiép tuc duy tri da ting trong
cac nadm t&i khi nhu cau nhin chung van cao dé phuc nuéi tréng cho
cac doanh nghiép va néng dan.

Gia tém xuat khau cda FMC: Theo dw bao clia World Bank, sau
khi gidm manh 15,7% trong n&m 2012 (xudng con 10,06 USD/kg),
gia tébm trén toan cau sé bat dau ting trwdng trd lai tv ndm 2013,
d&c biét tang cao nhét trong ndm 2013 nay khi dich bénh EMS dang
hoanh hanh & cac nwéc Chau A, véi mirc tang 14,3%, nam 2014
gia gidm nhe tré lai khoang 10% va gia sé tang déu 6n dinh trd lai
khodng 0,9 — 1% tir 2015 — 2020. Do d8, chung t6i wéc gia tom xuét
khau binh quan cta FMC ciing tdng manh nhat ndm 2013 nay voi
murc tang 12,5%, sau d6 gidm 5,4% nam 2014 va sé tang 6n dinh
binh quan khoang 1%/nam ttr 2015 - 2020.

+ San lwong tiéu thu - xuat khau

San lwong xuéat khau ca tra cla tap doan Hung Vuwong sau khi giam
3,4% nam 2011, da tang nhe tr& lai 1,9% nam 2012 va dw kién sé
tiép tuc duy tri tdng trwdng tlr nam 2013 — 2020 v&i mire tang binh
quan 11,1%. Trong d6, sau khi dat mrc ting trwdng cao nhéat
19,8% nam 2015, mirc tang trwdng sé gidm dan qua tirng nd&m khi
san lwong tuyét déi ngay cang 16n.

San lwong tiéu thu thire &n clha Viét Thang dang tang trwdng kha
manh trong cac nam qua do san lwgng nudi tréng ca tra tdng cao
trong ca nwaoc, véi mire tang 13,2% nam 2011, 24% nam 2012 va
dw kién nam 2013 sé tang khodng 7,3%. Trong cac ndm t&i, dw
kién san lwong nudi trdng céa tra sé ting thap do c6 kiém soat tir
nganh, nén san lwong tiéu thu thirc an cla Viét Thédng sé tang
cham lai.

Sau khi gidm 9,9% san lwong tdm xuat khdu nam 2012, dy kién
xuét khdu tém clia FMC sé tang tré lai 6% ndm 2013 do san lwong
tdm toan cau ndm 2013 bj thiéu hut I&én. Ndm 2014, san lwong xuét
khau tém cGia FMC sé tang 5,6% va nam 2015 sé& tdng manh nhat
17,3%. Tang trwdng san lwong tdm xuét khau sé gidam dan tir 15%
nam 2016 xubéng con 8% nam 2020 khi san lwgng tuyét déi ngay
cang lén.
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Téng trwdng binh quan doanh thu ban ca néi
dia 2013-2020 woc khoang 12,5%/nam. Ty 1é
doanh thu Viét Thdng ban néi bé wéc tdng
dan tr 15% nam 2013 1én 27% ndm 2020.

Ty suét loi nhudn gdp cida hdu hét cac mang
duw kién tdng déan tor 2013-2020. Riéng mang
thire &n dw kién sé én dinh khodng 7% tur
2015-2020.

M3 cé phiéu: HVG

+ Ty gia

Ty gia USD/VND tir dau n&m 2013 dén 30/07/2013 dao déng tang
dan tir 20.812 1&n 21,211, dw kién ty gia sé tiép tuc tang nhe trong 5
thang cudi ndm 2013. Do dé, wéc ty gia binh quan trong cd nam
2013 khoang 21.100. Trong cac ndm sau, v&i xu hwéng mét gia cua
VND so vé&i USD tiép tuc dién ra, dw bao ty gia USD/VND sé ting
binh quan khoang 2%/nam.

¢ Doanh thu khac

Doanh thu ban ca néi dja: Thi trwdng ndi dia dang duy tri tang
trwdng rat cao clia Hung Vwong (binh quan 113,5%/n&m giai doan
2010-2012) do cac san phadm céa tra dang ngay cang tré nén quen
thuéc voi nguoi tiéu dung Viét Nam, dyw bao doanh thu ban ca ndi
dia sé tiép tuc tang trwdng cao 50,9% trong nam 2013, giai doan
2014-2017 wéc tang trwdng than trong hon binh quan 10%/nam va
giai doan 2017-2020 sé tang trwdng binh quan 5%/nam.

Doanh thu ban thdre &n chdn nuéi: Do tir nam 2013 Viét Thang
dwoc hop nhéat vao tap doan nén phan doanh thu Viét Thang ban
cho noi bd tap doan dwoc loai trir. V&i dw kién nhu ciu thirc &n dé
nudi trong cla toan tap doan sé tang dan qua trng ndm nén ty lé
doanh thu Viét Thédng ban cho néi bdé Hiung Vuong sé tang dan tir
merc 15% clia nam 2013 I1én khoang 27% nam 2020.

¢ Losi nhuan goép

Loi nhudn gép ban ca xuéat khau: Vi kha nang tw chi ngudn
nguyén liéu cao (dv kién sé dat 80% tlr nd&m 2013) va quy trinh san
xuét ngay cang khép kin, gia thanh san xuét ca cua tap doan dw
kién sé& &n dinh, trong khi gia xuat khau dy kién sé tang dan, nén ty
suét loi nhuan gop ban ca xuét khau sé ting dan qua thoi gian voi
nadm 2013 wéc dat 18,5% va dén ndm 2020 dat 20,5%.

Loi nhudn gép ban ca néi dia: Tuwong ty, gia ban ca ndi dia ky
vong cling sé tang dan, gilp cai tién ty suét loi nhuan gop ban ca
n6i dia tr mirc khodng 19% nam 2013 [én 20% nam 2020.

Loi nhudn gép ban thirc dn cua Viét Thang: ty suét loi nhuan
gop dy kién sé ting tr mrc 6,3% nam 2013 1én 7% n&m 2015 va
sé gitr 6n dinh & m&c 7% dén nam 2020 do chd trwong gitr dinh
murc loi nhuan 6n dinh cho Viét Théng clia tap doan.

Loi nhuin gép cua FMC (dwoc tinh tr ndm 2014): ty suét loi
nhuan gdp du kién sé ting dan t& 6,8% nam 2013 Ién 7,5% nam
2020 do gia xuat khdu tdm tang dan va gia thanh san xuét tom duw
kién giam dan khi cdng ty ngay cang tw chi nguén tém nguyén liéu.

Nhw vay, ty suét loi nhuan gop toan tap doan duw kién sé tang dan
tr 12% nam 2013 1én 14,5% nam 2020.
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¢ Chi phi ban hang va chi phi quan ly doanh nghiép

Chi phi ban hang/doanh thu thudn wéc Chi phi ban hang cta cong ty hdu nhw bién dong theo gia tri xuét

khodng 3,5-3,7%, chi phi qudn ly doanh khéau, doanh thu cla céng ty. Chi phi ban hang/doanh thu thuan hai

nghiép/doanh thu thudn wéc khodng 1,3- ndm gan nhét 2011-2012 1a 5,2% va 6,0%. Viét Thang la doanh

1,5% tcr 2013-2020. nghiép co6 chi phi ban hang/doanh thu thuan binh quan 3 nam gan
nhat 2010-2012 chi khodng 0,5%. Do dd, viéc hop nhat két qua kinh
doanh clia Viét Thang vao ca tap doan trong ndm 2013 sé gilp
gidm ty & nay gidm xudng con khoang 3,7% nam 2013. Twong tw,
ty 1& chi phi ban hang/doanh thu thuan ctia FMC binh quan khoang
3,2% trong ba ndm 2010 — 2012. Do d6, viéc hop nhat két qua kinh
doanh ctia FMC vao ca tap doan trong nam 2014 sé giup ty Ié nay
cé tap doan con khoang 3,5%. Chung t6i gia dinh cac nam tiép theo
2015-2020 ty 1& nay sé tiép tuc xoay quanh 3,5% - 3,7%.

Chi phi quan ly doanh nghiép/doanh thu thuan ctia tap doan trong 3
nam 2010 - 2012 binh quan khodng 2%. Chi phi quan ly doanh
nghiép/doanh thu thuan ctia VTF va FMC trong 3 nam 2010 — 2012
ciing kha thép, binh quan l1an luvot 1a 0,53% va 1,5%. Do do, viéc
hop nhét VTF vao ca tap doan sé gilp ty 1& nay ndm 2013 giam
xubng con khoang 1,3%. Nam 2014, viéc hop nhat FMC vao ca tap
doan sé giup ty 1& nay van gitr khoang 1,3%. Cac nam tiép theo
2015-2020 ty 1& nay dw kién sé tiép tuc xoay quanh tir 1,3% - 1,5%.

+ Doanh thu tai chinh va chi phi tai chinh

Lai sudt tién gtii wéc khodng 6% ndm 2013 V&i giad dinh khodn Iai 16 tr chénh Iéch ty gia bu triv 14n nhau (nhw

va 7% tir 2014-2020. Cé tie tir cong ty lién da néu & trén), cong ty sé khong phat sinh khoan 1i/16 tlr chénh

doanh lién két 2014-2020 binh quan léch ty gia. Doanh thu tai chinh cla céng ty sé chd yéu dén ti lai

10%/nam. Lai sudt vay VND woc khoang 8% tién gl ngan han va cb tirc nhan duoc tiv cong ty lién doanh lién

nam 2013; 8,5% 2014; 9% 2015 va 10% tir két (chwa hop nhat). L& suét tién g binh quan cac ndm trong

2016-2020. twong lai gid dinh sé la 6% nam 2013, va 7% t&r nam 2014 tré di.
Cb tlrc tr cac cong ty lién doanh lién két gid dinh binh quan 10%
trén phan lgi nhuan dwoc hwédng hang nam cia Hung Vuwong t
cac cong ty nay va dwgc chi trd tv nam 2014 tré di.

Chi phi tai chinh cla cong ty chd yéu 1a chi phi 13i vay. Trong ndm
2013, ngan hang nha nwéc tiép tuc gia han vay ngoai t& ngan han
cho cac doanh nghiép thdy san, nén Hung Vuong da vay khoang
40% no ngan han bang USD véi 13i suét binh quan ca ndm khoang
3,6% va 60% duw no' vay ngén han bang VND v&i 1ai suét binh quan
ca ndm khoang 8%. Tlr nam 2014 vé sau, gid dinh ngan hang nha
nudc sé khong tiép tuc gia han cho vay ngoai té dbi véi cac doanh
nghiép thly san, tap doan sé chuyén sang vay ngan han bang VND
V@i 1ai suat binh quan wéc khoang 8,5% nam 2014, 9% nam 2015
va 10% tir 2016 tré di.
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Doanh thu thuan

Gfa vén hang ban

Loi nhuéan gép

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lei nhuan HDKD

Thu nhap rong tr HDTC

Thu nhép rong tr hoat dong khac

LNTT va lai vay (EBIT)

- Chi phi l&i vay

Loi nhuan cty lién doanh lién két
Loi nhuan trwéc thué

Thué TNDN

Loi nhuan sau thué

Loi ich cb dong thiéu sé

LNST riéng cong ty me

EPS (ddng)

Ma cé phiéu: HVG

Bang tdng hop dw bao két qua kinh doanh

Don vi: ty déng

2013 2014 2015 2020
11.499 14.609 17.078 27.644
10.114 12.881 14.943 23.643

1.385 1.728 2.135 4.001

425 511 615 1.023
144 190 256 415
816 1.027 1.264 2.563
108 19 24 51
11 0 0 0
935 1.046 1.288 2.615
283 333 339 224
59 66 77 124
711 779 1.026 2.515
78 82 113 277
633 698 913 2.238
132 157 206 473
501 541 707 1.765
4.200 4.505 5.895 14.708

Ngudn: FPTS duw bao
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MO HINH PINH GIA

Ma cé phiéu: HVG

San lwong va gia xuét khdu 2013-2020
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Nguén: FPTS dw bdo

Chi tiéu dinh gia

V&i vi thé 1a mét doanh nghiép dau nganh cé tinh hinh tai chinh én
dinh va ty 1& no cao, chung téi lwa chon phwong phap FCFF dé dinh
gia cb phiéu HVG.

= Giai doan tang 2013 — 2020: Tang trwdng san lwong xuat khau
binh quéan 11,1%. Pay la giai doan HVG déy manh xuat khau.

= Giai doan ttr 2020 tr& di: tang trwdng déu, 6n dinh theo sat mic
tang trwdng clia nhu cau thay san trén thé gidi.

Theo dw bao cla FAO, tang trwédng nhu cau binh quan cla thiy
san toan ciu 2020-2030 1a 2,544%/n&m. Ngudn thwc phadm tir ca
tra 1a ngudn thuwc phdm cé thé tai tao va sé thay thé dan cho cac
ngudn thuwc phdm thdy san tir khai thac, danh bat, nén tang trwdng
nhu cau ca tra binh quan toan ciu dv kién sé& cao hon téng trwdng
nhu cau thdy san toan ciu, nén ching tdi wéc tdng trwdng nhu ciu
ca tra binh quan tir 2020-2030 la 3,0%. Hung Vwong va&i vai tro 1a
doanh nghiép ca tra I&n nhat thé gidi, sé dat mirc tang trwdng dai

Rf: Li sut phi rai ro 9,88% han g twong (rng & mirc 3,0% nay.
B: D6 nhay cb phiéu véi thi trudong 0,92 . .
Rm-Rf: Mtc bu i ro thi trwdng 11,63% Nhu cau thay san toan cau (nghin MT)
Re: Chi phi vén chti s& hiru 20,60% SErra )
Rd: Chi phi ng 6,20% 105005 B
T: Thué suét 11,00%
WACC 2013 12,02% I I I I I
WACC binh quén 2013-2020 15,11% ‘ ‘ , ‘
Nguén: EPTS tinh ton N2010 N2015 N2020 N2025‘ N2030
Nguén: FAO
Tém tat dinh gia theo phwong phap FCFF
Bon vj: Triéu dong
2013F 2014F 2015F 2016F... 2020F
FCFF 45.098 76.986 552.962 701.789 1.924.793
Thoi gian dy bao (nam) 8
WACC 12,0% 13,1% 13,7% 14,8% 17,9%
Gia tri hién tai ctia dong tién tieng nam 40.258 60.782 383.813 424.204 625.307
Tdng gia tri hién tai ctia dong tién 8 nam 3.369.339
Gid4 tri hién tai cGa dong tién cubi cling 3.918.041
Tdng gia tri hién tai 7.287.380 D6 nhay theo WACC binh quan va g
Cong: Tién va cac chirng khoan ngan han 266.069 Don vi: dong/cé phiéu
Trir: No 2 957.779 WACC BQ/g 3,0% 2,0%
Gi4 tri céng ty 10.511.228 32242 30.025 ~28.113
Gia tri vén chi s& hivu 4.595.670 82431 R 28.302
— — 32.623  30.406 28.494
Loi ich c6 dong thiéu sb 868.266
Gié tri vén chi sé& hiru Cong ty me 3.727.404
Sé ¢b phiéu hién hanh (triéu CP) 120

Gia tri noi tai (d6ng)

Niuén: FPTS tinh toéan
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PHU LUC

Ma cé phiéu: HVG

Co cAu xuét khau ca tra so vdi cac loai thay
san khac trong 6T/2013

Co céu gia tri xuat khau cé tra Viét Nam sang
cac thj tredng trong 6T/2013

Nguén: Vasep, FPTS téng hop

Tang trwdng xuat khau ca tra va xuat khau thiy san

7,000

48.4%

6,118 6,134

6,000

5,000

4,000

3,000

2,000

1,000

N2007 N2008 N2009 N2010 N2011 N2012

= GTXK thily sdn cd nuéc == GTXK ca tra cé nudc

=m-Tang truéng GTXK thay san

Gié tri xuat khau clia 10 doanh nghiép ca
tra I&n nhét trong 6T/2013 (triéu USD)

63

Tangtredong GTXK ca tra ca nudc

Téng quan nganh ca tra

V6i loi thé ndm & ha ngudn ctia séng Mekong, nén, hoat nudi trong,
ché bién ca tra xuét khdu da phat trién rat manh & Viét Nam trong
cac nam qua. C4 tra ludn gilr vai trd 14 san pham thiy san xuét khau
chd lwc thir hai ctia Viét Nam (sau tdm) véi gia tri xuat khdu qua cac
nam chiém khoéng 30% tong gia tri xuat khau thiy san cla ca nwdc.

Viét Nam da tré thanh québc gia xuét khau ca tra I6n nhét thé gioi,
chiém hon 90% kim ngach xuét khdu ca tra toan cau. Cac sén pham
céa tra cta Viét Nam da dwoc xuét khdu di hon 100 thj trueong véi
tbng gia tri xuat khau trong 6T/2013 dat hon 849,54 triéu USD. Cac
thi tredng nhap khau ca tra I&n nhat cda Viét Nam 1an lwot 1a My,
EU, Asean, Mexico, Brazil, Trung Quéc...

Trong c4c nam qua, ca tra ludn gilr vai trd mat hang thdy san xuét
khau chu lyc thir hai sau tdm véi déng gép 22-32% vao gia tri xuét
khau thy san c& nudc. Trong cac ndm 2007, 2008, 2011, xuét khau
ca tra dat mirc tang trwdng cao hon so véi mirc tang trwdng thiy
san ca nuwdc khi diéu kién kinh doanh thuan loi (hoat ddng nuéi trong
thuan loi, nhu cdu nhap khdu & cac thi trwong cao, gilp gia xuat
khau binh quan cai thién manh...). Tuy nhién, trong cac nd&m 2010,
2012, xuét khdu ca tra lai dat tang trwdng thdp hon xuét khau ca
nganh thly san do diéu kién kinh doanh gép khé khan hon, dac biét
nam 2012 la ndm vO6 van khoé khan cla nganh ca tra khi san lwong
nudi trong tdng manh, trong khi xuat khiu gap tr& ngai & thi truong
EU do nhu cau gidm manh, thi trwdng My tuy san lwong xuét khau
tang nhwng gia ban lai gidm manh, cac thi trwong cha Iwc khac nhw
Mexico, Brazil... cling bi suy giam...

Dong goép xuéat khau ca tra vao xuét khiu thay san
3%% 31}&%

26 0%. pAS
y 28.4%

60.0%
29.5%

AN

50.0%
40.0%
30.0% 2 0‘%
20.0% i
10.0%

0.0%

-10.0%

-20.0%

-30.0%

N2007 N2008 N2009 N2010 N2011 N2012

Nguén: Vasep, FPTS téng hop
Sau thoi gian phat trién & at, s6 lwgng doanh nghiép ca tra Viét Nam

da gidm dang ké tlr ddu ndm 2012 trwdce tinh hinh kinh doanh gap

nhiéu kho khan, co cdu xuét khdu cla nganh dang ngay cang tap

trung hon vao cac doanh nghiép I&n. Trong 6T/2013, 10 doanh

nghiép xuat khau ca tra Ién nhéat chiém gan 45% gia tri xuat khau ca

tra clia cd nwdc. Néu tach rieng Hung Vuong va Agifish, thi Vinh

Hoan van |a doanh nghiép xuét khau ca tra I1&n nhat, nhwng néu hop
nhét toan tap doan, thi Hing Vwong la doanh nghiép c6 kim ngach

www.fpts.com.vn
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Co cAu tirng doanh nghiép so véi tbng gia
tri ca tra xuat khau trong 6T/2013

mVinh Hoan
= Agifish
m Hing Vwrong
= Nam Vit
1n]]
ViétAn
Caseamex
Dai Thanh
Hing Ca
= Southvina
3% Khac

Nguén: Vasep, FPTS téng hop

Dy bao san lwgng thdy san (nghin MT)
245433

5.000
Lu J

N2025 N2030 |

195.733]

190,913
165,006

IEHU

53400
N2015 D
(

39,106)

3.500 63

N2020

500

(63.913)

(79.227)

@Cauthiysan ®Sanlegngnuéitrong Sanluongdanhbat wCheénhléch cungciu

Nguén: FAO

Ma cé phiéu: HVG

xuét khau ca tra I6n nhéat ca nudc.
Trién vong tang trwéng cla nganh ca tra trong twong lai

Nhu cau tiéu thu thiy san toan cau dwoc du béo sé tiép tuc ting cao
trong dai han. Theo FAO, dén nam 2015, nhu cau tiéu thu thay san
sé& dat 165 triéu MT" (tang binh quan 2,1%/nam), tiéu thu thdy san
trén dau nguwoi sé dat 14,3 kg (mrc hién tai khoang 14 kg, tang
khoang 0,8%/nam). Trong d6, ca tra ndm trong nhém cé da tron, gity
vai trd [& mot trong nhitng san pham thiy san chinh va cé thé tai tao
dé thay thé dan cho cac loai thiy san tir khai thac danh bat, nén ting
trwdng nhu cau cé tra sé cao hon ting trwdng chung cla c& nganh
thay san.

V6&i Quyét dinh s6 332/QD-TTg vé muc tiéu phat trién dai han cho
nganh thdy san, c6 thé thdy cac cap ban nganh luén xac dinh thiy
san la nganh kinh té chién lvoc quan trong clia dat nwéc. Do do, cac
hoat déng hé tro, wu dai vé tai chinh, cbng nghé... sé lubn duoc
chinh pht wu tién thwe hién trong nhiéu ndm t&i nhdm gidm bot thiét
hai khi kh6 khan va nhdm tang cuwdng kha nang phat trién ctia nganh
dé dat dwoc ké hoach chién Iwvoc da deé ra.

Muc tiéu phat trién nganh thdy san Viét Nam theo Quyét dinh s6 332/QD-TTg

Diéntich nuéitréng Sanluong san

khadu (tiusD)
EN2020

Xuat (triéu tan)

HN2015

(triéu ha) (triéu LB)

Kim nganh xudt  Giai quyét viéc lam

Tang trwwdng BQ

[IETRGIOVACET)

San lwong

2011-2020

Catra 1,5-2,0 triéu MT 4,80%
Tom 700.000 MT 5,76%
Nhuyén thé 2 vé 400.000 MT 16,0%
Ca bién 200.000 MT 14,9%
Ca4 ro phi 150.000 MT 7,9%
Rong tao 150.000 MT 7,2%
TOm cang xanh 60.000 MT 11,6%

Nguén: Theo Quyét dinh s6 332/QP-TTg

Du hién tai hoat ddng clia cac doanh nghiép trong nganh cé tra van
con kho khan, nhwng véi nhu cau kha 1&n cla thé gidi trong twong
lai cung vé&i dinh hwdng, muc tiéu phat trién rd rang clta chinh pha,
Viét Nam cé nhiéu co hoi dé gia tang kim ngach xuét khau ca tra, co
hdi phat trién trong dai han cho cac doanh nghiép ché bién ca tra
xuét khadu van kha Ién, d&c biét 1a nhivng doanh nghiép 1&n cé nén
tang hoat dong tét va ké hoach phat trién bai ban nhw Hung Vwong.

www.fpts.com.vn
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CBKT 2013 2014 2015 2016
Doanh thu thuan 11.498.710 14.608.867  17.077.965 19.561.305
- Gia vén hang ban 10.114.021 12.880.641  14.942.711 17.013.461
Loi nhuan gop 1.384.689 1.728.226 2.135.255 2.547.844
- Chi phi ban hang 425.452 511.310 614.807 713.988
- Chi phi quan Ii DN 143.734 189.915 256.169 293.420
Loi nhuan thudn HDKD 815.502 1.027.000 1.264.279 1.540.437
- (L&) / lai ty gia 108.019 19.378 23.878 24.724
- Loi nhuan khac 11.059 0 0 0
EBIT 934.580 1.046.378 1.288.157 1.565.161
- Chi phi i vay 282.889 332.636 338.629 373.627
Loi nhuan truéc thué 710.874 779.482 1.026.379 1.279.559
- Thué TNDN 78.196 81.846 112.902 140.752
LNST 789.070 861.328 1.139.280 1.420.311
- Loi ich cb dong thiéu sé 131.580 156.991 206.110 229.724
LNST clia c6 dong CT Me 501.098 540.645 707.367 909.084
EPS (d) 4.200 4505 5.895 7.576
EBITDA 1.051.027 1.192.434 1.434.213 1.722.929
Khéu hao 116.446 146.056 146.056 157.768
Tang trwdng doanh thu 49,6% 27,0% 16,9% 14,5%
Tang trwdng LN HDKD 67,1% 211,5% -19,7% 67,1%
Tang trwdng EBIT 75,2% 12,0% 23,1% 21,5%
Tang trwdng EPS 26,5% 7,3% 30,8% 28,5%

Chi s6 kha néng sinh lgi

Ty suét loi nhuan gop 12,0% 11,8% 12,5% 13,0%
Ty suat LNST 6,9% 5,9% 6,7% 7,3%
ROE DuPont 21,6% 20,9% 24,0% 26,2%
ROA DuPont 7,1% 6,7% 7,9% 9,2%
Ty suét EBIT 8,1% 7,2% 7,5% 8,0%
Véng quay téng tai san 1,6 1,8 1,9 2,0
Don bay tai chinh 3,0 3,1 31 2,8
ROIC 14,6% 14,1% 17,0% 19,7%
Véng quay téng tai san 1,6 1,8 1,9 2,0

Chi sé hiéu qua van hanh

CDBKT

Tai san

+ Tién va tuong dwong
+DAu tw TC ngén han

+ Cac khoan phai thu

+ Hang tdn kho

+ Tai san ngén han khac
Tbng tai san ngén han

+ Tai san dai han

+ Khau hao Ity ké

+ Tai san dai han

+DAu tw tai chinh dai han
+ Tai san dai han khac
Tbng tai san dai han

Téng Tai san

N’ & Vén chi s& hivu

+ Phai tra ngan han

+ Vay va no ngén han

+ Phai tra ngan han khac
N’ ngan han

+ Vay va no dai han

+ Phai tra dai han

No dai han

Téng ng

+ C6 phiéu wu dai

+ Thang dw

+Vén diéu 1&

+ LN chua phan phéi

+ Loi ich ¢ déng thiéu sb
Vén chl s& hiru

Téng cong ngudn vén

Lwu chuyén tién té

2013

344.961

0

2.177.998

3.255.424

261.879

6.040.263

1.535.920

-660.014

875.906

587.796

43.443

1.616.922

7.657.185

1.122.255

3.248.190

34.147

4.404.592

0

18.735

18.735

4.423.327

0

194.794

1.200.000

827.206

780.102

2.453.756

7.657.185

2014 2015 2016

438.266 426.949 423.200
0 0 0
2.304.722 2.748.484 3.039.519
3.731.883 4.210.270 4.739.276
308.201 315.603 322.102
6.783.072 7.701.306 8.524.097
1.848.020 1.848.020 1.965.147
-803.174 -946.334 -1.101.207
1.044.846 901.686 863.939
577.247 654.098 742.124
44.581 44.581 44.581
1.788.986 1.719.782 1.767.166
8.572.058 9.421.088 10.291.263
1.065.689 1.226.891 1.290.169
3.760.523 3.770.069 3.674.224
61.179 96.548 142.002
4.887.391 5.093.508 5.106.395
0 0 0

20.205 25.011 28.944
20.205 25.011 28.944
4.907.596 5.118.519 5.135.339
0 0 0
194.794 194.794 194.794
1.200.000 1.200.000 1.200.000
1.046.755 1.408.017 1.940.738
937.093 1.143.203 1.372.927
2.727.368 3.159.367 3.782.997
8.572.058 9.421.089 10.291.263

S ngay phai thu 102,0 99,0 97,0 96,0
Sb ngay tén kho 64,0 56,0 54,0 54,0
Sbé ngay phai tra 35,0 31,0 28,0 27,0
Thoi gian luan chuyén tién 131,0 124,0 123,0 123,0
COGS / Hang ton kho 3,6 3,7 3,8 3,8
Chi s6 TK/don bay TC 2013 2014 2015 2016
CS thanh toan hién hanh 1,37 1,39 1,51 1,67
CS thanh toan nhanh 0,63 0,62 0,69 0,74
CS thanh toan tién mét 0,08 0,09 0,08 0,08
No / Tai san 0,42 0,44 0,40 0,36
No' / Vén st dung 0,57 0,58 0,54 0,49
No / Vén CSH 1,32 1,38 1,19 0,97
No ngén han / Vén CSH 0,42 0,44 0,40 0,36
No dai han / Vén CSH 0,00 0,00 0,00 0,00
Kha nang TT lai vay 3,30 3,15 3,80 4,19
Pinh gia 2013 2014 2015 2016
EV / EBITDA 7,2 6,9 5,9 5,0
Gia tri s6 sach 20.448 22.728 26.328 31.525

Tién dau nam

Loi nhuan sau thué

+ Khau hao Ity ké

+Diéu chinh

+ Thay ddi vbn luu dong
Tién tir hoat dong KD

+ Thanh ly tai san c6 dinh
+ Chi mua sdm TSCD

+ Tang (giam) dau tw

+ Céc hoat déng dau tw khac
Tién tir hoat dong dau tw
+ Cb tire da tra

+ Tang (giam) vén

+ Thay ddi ng' ngén han

+ Thay dbi ng' dai han

+ Céac hoat dong TC khac
Tién tir hoat dong TC
Tbng Iwu chuyén tién té

Tién cudi ndm

265.012

632.678

116.446

7.835

-874.687

-48.963

72.950

-53.045

0

11.122

66.467

-240.000

12.035

305.897

-15.486

0

290.411

79.949

344.961

344.961 438.266 426.949
697.636 913.477 1.138.808
146.056 146.056 157.768
0 0 0
-706.071 -768.349 -763.262
155.124 195.258 424.498
0 0 0
-327.531 0 -117.127
0 0 0

19.378 23.878 24.724
-334.153 23.878 -92.403
-240.000 -240.000 -240.000
0 0 0
512.333 9.546 -95.845
0 0 0

0 0 0
512.333 9.546 -95.845
93.305 -11.317 -3.750
438.266 426.949 423.200

www.fpts.com.vn
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DIEN GIAI KHUYEN NGHI
Danh gia vé gia tri cé phiéu

Viéc danh gia nay nhdm xac dinh gia tri méi c6 phan dai dién cho viéc dinh gia doanh nghiép, nham tim ra gia tri tiém nang
trong méi cb phan cong ty va cung cap thong tin hiru ich cho nha dau tw trong thei gian dau tw 12 thang.

Khuyén nghij Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trudng trén 15%
Thém Néu gia muc tiéu cao hon gia thj truong tir 1% dén 15%
Giam Néu gia muc tiéu thap hon gia thi treong tr 1% dén 15%
Ban Néu gia muc tiéu thap hon gia thi trwdong trén 15%
Ky vong < 3 thang
Mua Néu co s kién/hiéu (rng tac dong dén kha nang tang gia manh trong 3 thang téi
Thém Néu cé su kién/hiéu rng tac dong dén kha ning tang gia trong 3 thang téi
Giam Néu cé su kién/hiéu trng tac dong dén kha ndng giam gia trong 3 thang téi
Ban Néu cé su kién/hiéu ng tac dong dén kha ndng giam gia manh trong 3 thang toi

Mrc 15% dwoc xac dinh dwa trén Iai suét tién glvi 12 thang binh quan cia 4 Ngan hang: Vietcombank, BIDV, Vietinbank,
Agribank. Mtrc tham chiéu nay sé& dwoc diéu chinh méi ndm hodac tai thoi diém cap nhat bao céo néu co thay dbi.

TUYEN BO MIEN TRACH NHIEM
Céac thong tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay. c6
s&n va mang tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw si dung béo cao nay can lwu y rang cac nhan dinh trong bao co nay mang tinh chét chii quan clia chuyén vién phan tich
FPTS. Nha dau tw sir dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dva vao céc thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thuéc
vao bat ky rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thdi diém thuc hién bao céo phan tich, FPTS nam gitv 6 ¢d phiéu HVG va chuyén vién phan tich khéng ndm gitr bat ky cb phiéu
HVG nao.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https:/lezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu ciu chinh thire

Ban quyén © 2010 Cong ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT Cong ty Cé phan Chirng khoan FPT Cong ty Cé phan Chrng khoan FPT
Tru sé& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.Da Nang
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