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BAO CAO CAP NHAT SAU PHCD - HAG

CONG TY CO PHAN HOANG ANH GIA LAI - HAG

Thong tin cé phiéu Ngay 19/05/2014
Ma chung khoén HAG
Nganh Da nganh
San giao dich HSX
Thi gia ngay 16/05/2014 (dng) 24.700
Vén héa thi truong (ty dong) 17.738,42
KLCP dang luu hanh 718.154.693
P/E trailing 14,3
P/B 14

e HAG duogc danh gia day tiém ning khi dinh huéng chuyén sang noéng nghiép da budc
dau mang lai nhig két qua kha tét. Nam 2013, mac du quy md doanh thu giam 37%
yoy, chi dat 2.771 ty dong (77%KH), tuy nhién LNTT dat 999 ty dong (+90% yoy,

90%KH) dic biét lgi nhuan thudc vé c6 dong cong ty me tang manh 2,4 lan so véi cling
ky dat 846 ty dong, EPS = 1.290 dong/co phiéu.

e Nim 2014, HAG dit ké hoach tang truong khé cao véi 3.373 ty dong DTT (+22% yoy)
va 1.460 ty dong LNST (+50% yoy) nho dong luc chinh 1a nganh néng nghiép vai dién
hinh 14 mia duong. Quy 1.2014 Cong ty dat két qua kinh doanh ting trwong kha quan
véi doanh thu thuan dat 924 ty dong (+28% yoy, hoan thanh 27% ké hoach) va LNST
cua ting manh géap 3,2 lan dat 398 ty dong, twrong tng hoan thanh 27% KH loi nhuan

e Xét vé dai han, cic du an diu tu mia duong, bap, cao su va co dau duge danh gia 1a
nhitng ngudn thu chinh giap HAG ting truéng on dinh va bén viing. Pac biét ké tur
Q1.2015 khi du &n bt dong san 16n nhat Ia khu phac hop HAGL — Myanmar chinh thuc
khanh thanh s& bd sung ngudn thu kha I6n cho tap doan. Trong khi d6, nhiing quan ngai
ddi vai HAG vé van dé no vay va dong tién phan nao da dwoc giam bét thong qua viéc
tai cau tric. Do d6 ching t6i khuyén nghi c6 thé dau tu ¢ phiéu HAG cho muc tiéu
trung va dai han.

Chi tiéu tai chinh 2010 2011 2012 2013
DTT (ty ddng) 3.969 3.150 4.394 2.771
+/- yoy (%) -9% -21% 39% -37%
LNST (ty dong) 2.081 1.325 365 972
+/- yoy (%) 62% -36% -T2% 166%
TTS (ty ddng) 19.043 25.577 31.285 29.813
+/- yoy (%) 56% 34% 22% -5%
VCSH (ty ddng) 8.192 9.399 9.753 12.853
+/- yoy (%) 74% 15% 4% 32%
No/TTS (%) 54% 61% 65% 55%
TS LN gop (%) 51% 45% 27% 43%
TS LN rong(%) 52% 42% 8% 35%
BV (ddng) 25.927 19.855 17.815 17.770
EPS - TTM (dong) 5.810 2.500 651 1.290
ROA (%) 13% 6% 1% 3%
ROE (%) 32% 15% 4% 9%
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Két qua kinh doanh 2013 Nim 2013, KQKD cia HAG cho thdy bire tranh twong phan giira hai chi tiéu
doanh thu va lgi nhuan chii yéu do tai cdu tric tap dean. Mic du quy mé doanh thu
giam manh dén 37% yoy, chi dat 2.771 ty ddng (77%KH), tuy nhién LNTT dat 999 ty
ddng (+90% yoy, 90%KH) dic biét loi nhuan thudc vé cb dong cong ty me ting manh
2,4 1an so véi cuing ky dat 846 ty dong, EPS = 1.290 ddng/cd phiéu.

Co cAu doanh thu 2013 TSLN gop 2013

9
68% 64%

Caosu Puong BDS KS Thiy XD SP&HH DV
dién

(Nguon: BCTN 2013 — HAG, VCBS tong hop)

Nganh néng nghiép chinh thirc tré thanh nguén thu chinh. Doanh thu tir cin ho sut
giam, dugc thay thé bang doanh thu tir mia duong. Mang nay dang chiém ty trong 16n
nhét trong co cau (42% DTT), khi dat 838 ty dong, hoan thanh 131% ké hoach 2013.
Doanh thu mang xay dung xép thir 2 véi 533 ty dong (+12% yoy) dong gop 19% DT
chi yéu nho hach toan 60% khdi lwgng xdy dung ciia sdn bay Attapeu. Doanh thu ban
mu cao su du chi dat 241 ty dong tuong g 47% ké hoach nhung ciing déng gop 8,7%
DT.

TSLN gop cao nha lgi thé dic thi ciia HAG trong diu tu vao mia dwong va cao su
bao gom du 4n lién vung, dién tich 16, vi tri thuan lgi (gﬁn song) dac biét ap dung co
gii hoa trong viée trdng, cham soc (sit dung hé thong tudi nudc nhod giot Israel) va
khai thac gitip nng cao bién loi nhuan gop ctia mia duong va cao su lan lugt dat 64%
va 68% la mot ty 1¢ rat cao néu so v6i cic doanh nghiép mia duong (12%) va cao su
(21%) tai Viét Nam.

L¢i nhuén tai chinh ting ddt bién. Doanh thu tai chinh ting gip doi so véi cing ky,
dat 1.003 ty dong, chi yéu dén tir I4i chuyén nhuong co phan trong khi chi phi tai
chinh du tang nhung van & muc thap hon gitip cong ty thu vé khoan lgi nhuan tai chinh
kha 1on, khoang 249 ty dong (cung ky 16 176 ty dong). Tuy nhién viéc loi nhuan hoat
dong tai chinh ting 1én dén tir chuyén nhurgng co phan thay vi tiét kiém chi phi 13i vay
(+20% yoy) cho thay hiéu qua kiém soat chi phi I4i vay van 1a diém dang luu y ddi véi
HAG trong ndm 2013. Chi phi nay tang la do chi phi lai vay cua nha may mia duong
va cao su di di vao hoat dong, trudc day di timg duoc von hoa.

Bién ddng tai san dang chiiy  Nim 2013, sau khi tién hanh tai cau tric, hé sé ne vay ciia HAG da giam con 0,48
lAn tir mc 0,52 lan vao cudi nam 2012. Tong ng vay giam 12% chi con 14.258 ty
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dong, chu yéu 1a vay dai han chiém 78% va da giam 16% trong nim 2013. Vay ngan
han ting nhe 9% I&n mirc 3.129 ty dong. Trong ndm, von chi s¢ hitu ting 32% 1én muc
12.853 ty dong cha yéu do phét hanh cé phiéu cho c6 dong hién hiru (1.052 ty dong) va
phét hanh riéng 1¢ c6 phiéu phé thong dé chuyén dbi trai phiéu quéc té véi tong gia tri
75 triéu USD.

Ké hoach kinh doanh 2014 ~ Niam 2014, HAG dit ké hoach ting truéng kha cao véi 3.373 ty dong DTT (+22%
yoy) va 1.460 ty dong LNST (+50% yoy). Trong d6 nganh nong nghiép tiép tuc dong
g6p chinh trong co cdu doanh thu nim 2014 véi ty trong du kién khoang 53% bao gom
mia duong (34%), cao su (10%) va bip (9%). TSLN gop twong ng cua ba mang nay
ciing kha cao du kién dat 1an luot 60%, 72% va 58% gitip co cAu lgi nhuan gop tuong
g 1a duong (42%), cao su (16%) va bap (11%).

Doanh thu thuin Loi nhuan gop

TH2013 KH2014 +/-%yoy  KH2014 | TSLN gop
Mia duong 838 1.132 35% 678 60%
Xay dung 533 1.050 97% 420 40%
Caosu 241 341 41% 246 72%
Bip - 300 175 58%
Dich vu 229 250 9% 13 5%
Bét dong san 247 200 -19% 46 23%
Thuy dién 122 - -100%
20%

Khéac 561 100 -82%
73

20
Téng cong 2.771 3. 22% 1.598 47%

(Nguon: Tai liéu PHCD 2014 — HAG)

Chung t6i cho rang kha ning HAG hoan thanh ké hoach 1a kha cao can ctr vao két qua
kha quan ma cong ty di dat dwoc trong nam 2013 ciing nhu dinh huéng dau tu da dugc
trién khai va thyc thi hiéu qua trong nhiing thang dau nim 2014

Két qua kinh doanh Q1.2014 HAG vira cong bé BCTC quy 1.2014 hgp nhit. Theo d6, Cong ty thé hién két qua
kinh doanh ting truong kha quan va theo dung dinh huéng nhu da dé ra tai PHCD
2014. Cy thé doanh thu thuan dat 924 ty dong (+28% yoy, hoan thanh 27% ké hoach)
va LNST cua tang manh gip 3,2 lan dat 398 ty dong, twong ng hoan thanh 27% KH
lgi nhuan.
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Co cAu doanh thu Q1.2014 TSLN gép Q1. 2014

6095°%

53%

50%

40% 43%44% 46%

Puong Xay cdnhd DichwySP&HHKhoang Dién
dung san

mQ1.2014 = Q1.2013 mQ1.2014 =Q1.2013

Ngudn: BCTC Quy 1.2014 - HAG

Co cau doanh thu tiép tuc tip trung vao nganh mia dwong, dong gop 492 ty dong
(+ 49% yoy) tuong tng 53% tong doanh thu thuan voi bién loi nhuan gop giam nhe
van ¢ mirc cao khi dat 60% (Q1.2012 Ia 65%). Doanh thu tir mia duong ting nho khdi
lwong san xuit va tiéu thu van tiép tuc ting so vai cuing ky. Tiép dén 1a nganh xay dung
dong gop 249 ty dong (27% DTT), ting gap 5,5 lan so véi cung ky do hach toan doanh
thu tir du 4n San bay Nongkhang, tinh Huaphan Lao véi khdi lwong hoan thanh 13%.
Nganh bit dong san dong gop khoang 88,5 ty dong (10% DTT). Tinh dén hét quy 1,
mang bap van chua mang lai doanh thu khi vin dang trong giai doan thir nghiém.

Quan tri chi phi hoat déng hiéu qua. Chi phi ban hang va chi phi QLDN lan luwot
giam 64% va 27% khi chi khoang 17 ty dong va 49 ty dong, gip loi nhuan hoat dong
dat 365 ty déng, tuong tng bién lgi nhuan duogc cai thién kha cao 18n 40% tir mic 31%
cua nam 2013.

Hoat dong tai chinh mang vé 34 ty dong lgi nhuan thay vi con sb 16 97,3 ty dong cua
cuing ky nam trude do (1) doanh thu tai chinh ting manh, dat 162 ty ddng, ting gap 2,6
lan so voi cung ky (2) chi phi lai vay chiém thanh phan chinh trong chi phi tai chinh
(79%) giam dén 20% nho du no vay va lai suit vay déu giam. Tinh dén hét quy 1, tong
no vay ngan va dai han cia HAG la 14.794 ty dong, ting nhe 4% so Voi cubi nim
2013, nhung giam t6i 14% so véi cung Ky nam trudc.

Tom lai, két qua kha quan cia trong quy 1 da khang dinh tinh kha thi caa ké hoach
1.460 ty dong LNST ctia HAG trong nim nay.

Céc véan dé khac Tir ddu nim 2014 dén nay HAG da thuc hién xong hai dot phat hanh trai phiéu,
tong tri gia 1.650 ty dong theo ké hoach huy ddng von cu thé nhwr sau:

- Q1.2014, Phat hanh trai phiéu thuong ky han 5 nam tri gia 1.000 ty dong voi
muc dich (1) bd sung vén cho du an cao su va co dau, (2) bd sung vén luu
dong cho cbng ty me. Ba phat hanh thanh cong ngay 28.03.2014

- Q2.2014, Phét hanh trai phiéu thuong ky han 5 nam trj gia 650 ty dong voi
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muc dich (1) tai cau trdc tai chinh (2) bd sung vén luu dong cho cong ty me.
b3 phat hanh thanh cong ngay 01.04.2014.

PHCPD 2014 ciing da théng qua viéc chia cb tire dong thai phat hanh 5 triéu cé
phiéu thwéng cho can b nhan vién va 14,75 triéu quyén chon mua cd phiéu cho
can bd linh dao chi chét nhw sau:

- Chia ¢6 tuc bang tién: du kién tir 10 — 15% trén ménh gia ¢ phan s& xin y
kién c6 déng mirc cy thé trude khi trién khai

- Chia cb tirc bang ¢6 phiéu tir ngudn lgi nhuan chua phan phdi va thang du vén
cb phiéu tai ngay 31/12/2013 theo ty 1¢ 10:1

- Phét hanh ¢ phiéu thuong tir loi nhuan sau thué 2013 cho cén bd nhan vién: 5
triéu ¢ phiéu va khong duoc chuyén nhuong trong thoi gian 5 nam.

- Phét hanh quyén chon mua cb phiéu HAG cho cén bé lanh dao chu chét cua
HAG: 14,75 triéu quyén mua, tai ngay phat hanh gidy chirng nhan quyén mua
thi méi quyén mua duoc mua tuong ung 1 ¢6 phiéu HAG, sé luong cé phiéu
dugc mua s& dugc diéu chinh néu cong ty thuc hién cac nghiép vu cé kha
ning lam pha lodng gi4 tri ¢6 phiéu. Gia thuc hién quyén chon mua c6 phan
duogc 4n dinh ban dau 1a 35.000 cb phan.

Quan diém dau tw HAG duoc danh gia ddy tiém nang khi dinh huéng chuyén sang nong nghiép da budc
dau mang lai nhirng két qua kha tét. Cac du an diu tu mia duong, bép, cao su va co dau
s& la nhitng ngudn thu chinh giup HAG ting truéng 6n dinh va bén vimg trong twong
lai. Bac biét ké tir Q1.2015 khi du &n bat dong san 16n nhét 1a khu phic hop HAGL —
Myanmar chinh thizc khanh thanh s& bd sung ngudn thu kha lon cho tap doan. Trong
khi d6, nhirng quan ngai déi véi HAG vé vin d& no vay va dong tién phan nao da duoc
giam bot thong qua viéc tai ciu triic. Do d6 chiing t6i khuyén nghi cé thé dau tu véi ¢d
phiéu HAG cho muc tiéu trung va dai han.
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PHU LUC: TONG HQP TINH HINH PAU TU PHAT TRIEN DU AN

1. Nganh ndng nghiép

Mia duwong

Dién tich

44.470 ha, cy thé: Viét Nam

(8.800 ha); Lao (26.000 ha);

Campuchia (9.700 ha). Dy

kién nim 2014 khong trong
thém

Nién vu 2012 - 2013: dién tich
khai thac dat 5.530 ha va trong
thém dién tich cho nién vu 2013 -
2014: nang tong dién tich lén
10.000 ha tai Lao, du kién giam
2.000 ha chuyén sang bip

12.303 ha tai Campuchia va
Lao, du kién trong thém
7.000 ha nam 2014 va
10.700 ha nam 2015 (tong
dién tich 30.000ha)

5.000 ha bap tai Lao va
Campuchia. Nam 2015,
muc tiéu 1a 10.000 ha

San luwgng
thu hoach

Ném 2013 thu hoacl} 3.925
tan cao su SVR10 (gap gén 5
lan nam 2012)

Nam 2013: San luong khai thac
590.193 tan (chir duong 11)
San luong duong san xuat 1a

65.577 thn, tiéu thu 60.472 tin

Hién chua thu hoach, ltra cay
dau hién moi chi 2 tudi. Du
kién 2,5 tudi méi bt dau thu
hoach

Vl_} mua dau tién bat
dau thu hoach vao
cuoi T3.2014

Niing suét

Ning suit cao mii binh quan
c6 thé dat 2,5 tan/ha, nhitng
nam cao nhét (11 — 12 tudi)
c6 thé 1én tai 3,5 tan. Doi
véi vuon mai cao, chi
khoang 1 -1,1 tAn.

Ning suit trung binh dat 120 tin
mia/ha

Nam déu 10-12 tan/ha, cac
nam sau 30 tan/ha, ham
luong dau khoang 24%.

Ning suat nam dau 10
tin/ha * 1 vu
Ning suat nhitng nim
sau: 14 tin/ha * 2 vu

+ Nha méy ché bién mu cao
su tai Lao véi cong suat
25.000 tan/nam.

+ Nha méy san xuit duong cong
suat 7.000 tan mia/ngay
+ Nha may nhiét dién chay bang

+ Nha may ché bién dau co
tai Campuchia voi tong von
du kién 15 triéu USD, cong

N sy + Du kién xay thém 1 nha ba mia voi cong sudt 30 MW suat 4;5 tan qua tucA’n/gloﬂ che * Nha mdy say bap
P X 5 \ < bién 270.000 tan qua
may tai Gia Lai va 1 nha + Xay dung va dua nha may ndm ph ho dié
may tai Campuchia phén vi sinh vao cudi nam 2014 twor/nam phuc vu cho dien
: tich khoang 9.000 ha
Thye hi¢gn | DT: 241 ty dong, LN gop: | DT: 838 ty dong, LN gop: 537 ty N/A N/A
2013 165 ty dong, TSLN gop 69% dong, TSLN gdp 64%
Kéhoach | DT: 341 ty ddng, LN gop: | DT: 1.132 ty ddng, LN gop: 678 A DT(i) 3,0{)72' Sogfl’l LN
2014 | 246 ty ddng, TSLN gop 72% ty ddng, TSLN gdp 60% gop- /> 1y Cong,

TSLN gop 58%

Nganh chiin nudi: ké hoach nudi 100.000 con bo (bao gom bo thit va bo sira)

- HAG c6 lgi thé vé nguon thirc an do déu la phu pham cua cac loai cay trong hién dang dugc HAG dau tu va khai
thac, cu thé ba co dau, mat ri, cli, than va hat bap, co (du kién trong 3.000 ha)

- Tién d6: Thang 05 ky hop dong nhap bo tir Uc. Thang 7 nhap bo.

- Gié ban dy kién: 3USD/Ky, bo c6 thé xuat nang 6 — 7 ta, twong duong gid ban 1 con bo tir 1.800 -2.100 USD

19.05.2014
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2. Nganh bét dong san: Dy an trong diém Khu phtic hop Hoang Anh Gia Lai Myanmar Center. Nam 2014 tiép tuc trién
khai cong tac xay dung 3 ca/ngay dbi v6i cac hang muc cia giai doan 1 dé hoan thanh va dwa 2 block vin phong dau tién
véi dién tich 85.701 m2 va trung tim thuong mai véi dién tich 38.000 m2 vao hoat dong trong Q1.2015 va khach san 5
sao vai 400 phong vao hoat dong trong Q2.2015.

3. Nganh Thiy dién: Tiép tuc xay dyung 2 du 4n Nam Kéng 2 (66MW) va Nam Kéng 3 (45 MW). Dy kién cudi nim 2015
s& hoan thanh va dua vao van hanh du 4n Nam Kong 2. i vai cac dir &n con lai tiép tuc khao sat va danh gia tinh kha
thi

4. San bay: Trién khai xay dung du &4n san bay Nong Khang tai tinh Hiia Phin, Lao. Quy 2.2014 tién hanh ban giao san bay
Attapeu cho chinh phu Lao
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CAM KET

Chuing t8i, bo phan phan tich va nghién ciru thi treong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac théng tin dua ra trong B&o c4o
nay dwoc xir ly mot cach chan thyc va chuén muc nhat.Ching t6i cam két tuan thu dao dirc nghé nghiép & mirc do téi da co thé dat duoc.

PIEU KHOAN SU DUNG

Béo céo nay dugc xay dung boi bo phan phan tich va nghién ciu thi treong cia Cong ty ching khodn Vietcombank (VCBS) cung/hoic vai sy hop tac
ctia mot hoac mot s6 bo phan cia VCBS nham cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than bao céo nay va/hoic bit ky nhan dinh, thong tin nao trong bao c4o nay khong phai la cac loi chao mua hay béan bt ky mét san phim tai chinh,
chirng khoan nio dwgc phan tich trong béo céo va ciing khéng 1a san phim tu vén diu tu hay ¥ kién tu vin d4u tw ndo ciia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha dAu tu chi nén coi béo cao nay Ia mét ngudn tham khao. VCBS khong chiu bt ky trach nhiém nao trudc nhiing két
quéa ngoai y mudn khi quy khéch sir dung céc théng tin trén dé kinh doanh chung khoén.

Tt ca nhimg théng tin néu trong béo cao phan tich déu di dwoc thu thap, danh gi4 v6i mic cin trong ti da c6 thé. Tuy nhién, do cdc nguyén nhan chu
quan va khach quan tir cic ngudn thdng tin cong bb, VCBS khéng dam bao vé tinh xac thuc cia cac théng tin dugc d& cap trong bao céo phén tich ciing
nhu khéng c6 nghia vy phai cap nhat nhirng thong tin trong bao céo sau thoi diém béo co nay duoc phét hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo c4o va/hogc xuit ban ma khong cé su cho phép
bing vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 — 4 -39 366 990
Fax: 84 -4 -39 360 262

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S& may 1é: 213/218
Chi nhanh HS Chi Minh : Liu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Nbi, s6 10 dwong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Pa Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Cén Tho : Tng trét, Toa nha Buu dién, sé 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tng trét, s6 27 Puong L& Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phi M§ : Toa nha Lawrence Sting, s6 801 Nguyén Luong Béng, Khu d6 thi Phd M§ Hung, Quan 7, TP. H3 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguy&n Hug, sé 9/9 Tran Hung Pao, Phuong M§ Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Tinh Dong Nai
PT: (84-61)-3918812

19.05.2014 Trang |8



