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P/E trailing (thi treong) 25,73

P/B (thi truong) 1,17

e Liy ké 6 thang 2014, DTT dat 6.929 ty ddng (+35,7% yoy, hoan thanh 49,5% KH), Cam két, Piéu khoan sir dung tai Trang 6
LNST chi dat 256 ty ddng (-4,4% yoy, hoan thanh 39% KH) nguyén nhan chi yéu do ty Théng ké cd phiéu theo mot so tidu chi cua
suit LN gop chi dat 8% ( thap hon mirc 10% cung ky 2013). VCBS cap nht tai

www.vchs.com.vn/Research/Report.aspx

e Hién cong ty khong ddy manh xuat khau trong thang 7 va thang 8 ma chu yéu la ton kho
thanh pham dé don dau da tang gia ca tra phillet du kién s& manh Ién trong thang 9, khi Tin vi md, tai chinh va doanh nghi¢p cip
d6 KQKD quy 3 ki vong s& kha quan do bién LN gop duoc cai thién. AT | L V8 D

. CoaA s . N , . VCBS Bloomberg Page: <VCBS><go>
e Trong quy 3, HVG sé bat dau c6 doanh thu tir mang kinh doanh tdm hop tac véi FBT,

du kién san luong dua vao ché bién 1a trén 2000 tan tdm thé chan trang. Véi viéc dich
bénh EMS hoanh hanh tai Théi Lan va An D6 day gia tdm I&n cao, HVG ki vong sé thu
loi nhuan tét ngay tir 1an tha nudi dau tién.

e Quan diém diu tw: Cho ca nam 2014, ching t6i cho ring muc EPS forward cua HVG
vao khoang 3.030 ddng/cp 1a hop ly, véi muc P/E trung binh nganh khoang 8 lan, thi gia
muc tiéu cia HVG s& hop Iy & muc 24.000- 25.000 dong/cp (dd bao gdm tac dong pha
lodng cuia dot tra ¢b tirc bang ¢ phiéu 10% trong thang 8). Muc gia déng cira ngay
21/08 la 21.700 dong/cp, theo d6 P/E 2014 uéc dat khoang 7,16 lan, chang toi khuyén
nghi NAM GIU trung han ¢6 phiéu HVG vai ki vong tang trén 10%.

Chi tiéu tai chinh 6T.2014
DTT (ty dong) 4.432 7.894 7.688 11.043 6.629
+/- yoy (%) +44% +78% -2,6% +43% +35,6%
LNST (ty dong) 251 485 285 296 242
+/- yoy (%) -14,9% +93% -41% +3,9% -10%
TTS (ty dong) 5.388 6.295 6.391 9.990 10.153
+/- yoy (%) +42% +16,8% +1,5% +56,3% +1,6%
VCSH (ty ddng) 1.819 2.090 2.176 2.339 2.341
+/- yoy (%) +6,25% +14,9% +4,1% +7,5% +0%
No/TTS (%) 58,8% 60% 59,5% 68% 70% Hoang Minh Hai
TS LN gop (%) 13,7% 15,4% 14,1% 8,9% 8% +84 8 3820 5510 (ext. 401)
A haihm@vcbs.com.vn
TS LN rong(%) 5,7% 6,1% 3,7% 2,7% 3,4%
BV(dong) 27.566 31.673 27.542 19.489 18.830
EPS-TTM (dong) 3.314 6.330 3.320 2.078 1.202 21.08.2014
ROA (%) 5,5% 8,3% 4,5% 3,6% 2,4% B phan Nghién citu — Phan tich
ROE (%) 14,2% 24.8% 13,4% 13,1% 10,3% VCBS
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KET QUA HPKD 6T.2014 Quy 2. 2014, mic du DTT ciia HVG ting trwéng rat tot nhung LNST khong dat ki vong do
ty suat LN gop giam manh. Cu thé, DTT dat 3.681 ty ddng (+40% yoy) trong khi LNST dat 106
ty dong (-20% yoy). Lity ké 6 thang, DTT dat 6.929 ty dong (+35,7% yoy, hoan thanh 49,5%
KH), LNST chi dat 241 ty dong (-10% yoy, hoan thanh 38% KH) nguyén nhan chu yéu do ty suat
LN gop chi dat 8,7% ( thip hon mirc 10,2% cuing ky 2013).

Trong 6 thang dau nam, dong luc ting trudng doanh thu caa HVG chi yéu dén tir mang ché bién
va xuat khau cé tra (+46% yoy), mang ban cé tra noi dia (+109% yoy) va ban budn béanh dau dau
nanh (+187% yoy). Riéng mang thirc an thay san (hop nhét tir VTF) lai sut giam nhe 2% trong
giai doan nay cha yéu do tinh hinh chung cua toan nganh thirc an chan nuoi hién rat kho khan.

Co ciu doanh thu 6T.2014 Co ciu doanh thu 6T.2013
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Nguon: HVG, VCBS téng hop
Diém qua tinh hinh kinh doanh cu thé cua cac mang hoat dong Ién ciia HVG nhu sau:

Mang xuit khiu cé tra (déng gép 30% DTT): nhin tong quan 6 thang dau nim 2014, Véi viéc
bi két luan phai chiu mirc thué chdng ban pha gia (CBPG) tai vong POR Ién t6i 1,2USD/kg trong
thang 5, HVG budc phai tam ngung xuit sang My théng qua cong ty con la AGF ngay trong quy
2 khién cho kim ngach déng gop tir thi treong ndy giam manh. Theo ching ti woc tinh, mic
dong gop cua thi truong My trong 6T.2014 chi con khoang dudi 10% (giam tir mirc 35,12% nam
2013) trong tong co cau doanh sb cé tra xuit khau cua cong ty, gid xuét binh quan c4 tra Viét
Nam di My trong giai doan nay ciing khong tét hon so vai cling ky 2013, binh quan khoang 2,96
USD/kg (+0% yoy) (nguén: vasep). Do d6, HVG da phai diy manh xuat khiu sang céc thi trueong
truyén théng con lai gom Tay Au, Pong Au va Nam My dé bu dap san lugng sut giam (viéc AVF
va mot sb doanh nghiép khéc khong con kha nang san xuat do kho khan vé nguyén liéu va dong
tién khién nhiéu don hang tir Tay Au roi vao tay Hing Vuong va Agifish). 6T.2014, tang truong
manh cta khu vyc Tay Au, Pong Au va Nam My khong nhiing bu dép duoc su sut giam tir thi
truong My ma con gitip doanh thu XK cé tra tang 15% yoy, dat 2.054 ty dong va déng gop 30%
DT trong bdi canh chung toan nganh van con kho khan. Bién LN gop cua hoat dong nay 6T.2014
dat 8,8%, giam kha manh so véi mirc 13% cuing ky 2013 cha yéu do san lugng xuit sang My (thi
truong ¢ bién LN gop cao nhét) giam manh.

Mang ban ca tra ndi dia ghi nhan mirc ting truong doanh sb 1én t6i 87% yoy, dat 818 ty dong.
San lugng ban noi dia ting dot bién chu yéu do hién HVG va AGF dang gap khé khi xuit sang
My nén chu truong cua tap doan 1a ban thanh pham cho cac doanh nghiép trong nudéc cé tax code
ma hién van dugc huong muc thué wu dii tir DOC. Cach 1am nay tuy da lam giam bét bién LN
gop mang ban c& noi dia trong 6 thang dau nam nhung ciing gop phan on dinh thi phan cua cong
ty va duy tri toc do tang truong doanh s chung. Cu thé ty suit LN gop cia mang nay chi dat

14.05.2014 Trang | 2



BAO CAO CAP NHAT Q2.2014 CONG TY CO

vees & A it

Vietcombank Securities

17,5% rat thap so voi muc 25,9% cung ky 2013.

Poi véi ming ban budn banh dau dau nanh, mang kinh doanh nay ghi nhan DT dat 1.947 ty
ddng (+216% yoy, dong gop 28% DTT), wéc tinh khoang 140.000 tan banh diu dugc xuat ban
trong 6T.2014 véi muc gia dao dong quanh ving 14.000 ddng/kg. Tuy nganh thic in chian nudi la
dbi tugng khéch hang chinh caa mat hang nay da suy thoai manh trong nhiing thang dau nam (san
lwong thirc 4n trong Q1 udc giam khoang 50% so véi cling ky 2013 tai ving dong bang séng Ciru
Long), nhung HVG véi vi thé 1a nha phan phdi banh dau dau nanh 16n nhat Vit Nam van duy tri
dugc tde do tang truong doanh s réat tét. Bén canh do, véi loi thé dwoc Cargill, Louis Dreyfus va
Cremer cung cap han mic mua chiu tong cong 300 triéu USD banh dau dau nanh, cong ty c6 thé
kiém soét t6t gia mua du vao, theo d6 ty suit LN gop ciia mang nay 6 thang diu nam dat 8,5%
(cao hon murc 5,5% cua 2013).

Mang thire dn thiy san sut giam nhe 2% yoy, doanh sé dat 1.830 ty dong va ty suat LN gop chi
con 7,8% (trong khi cung ky 2013 dat 9%). Nguyén nhan bién LN gép giam la do trong khi doanh
thu giam 2%, thi GVHB gan nhu khong ddi so véi cung ky 2013.

Téng két lai, LN gop béan nién cia HVG dat 603 ty dong (+15% yoy), nhung ty suit LN gop chi
con 8,7% (thap hon murc 10,2% cuing ky 2013) nguyén nhan la do ngoai mang banh dau dau nanh
thi ty suit LN gop cua cac mang khac, bao gdm 2 mang déng gop ti trong DT 16n la xuat khiu va
thirc an thuy san, dong loat sut giam.

Ty suét LN gdp so sanh 2014 va 2013
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Nguon: HVG, VCBS téng hop

LNST 6T.2014 dat 241 ty dong (-10% yoy), ty sudt LNST dat 3,4% (cung ky 2013 dat 5,2%).
HVG kiém soét kha tét chi phi hoat dong trong thoi gian nay khi toc do tang cuia chi phi nay dat
32% yoy (thap hon téc do tang truong doanh thu 35,7% yoy), mac du trong chi phi hoat dong da
bao gom khoan du phong phai thu kho doi bat thuong 1én dén 39,5 ty dong trong quy 2. Nhu vay
nguyén nhan chu yéu anh huéng dén LNST dén tir: (1) ty sudt LN gop giam chi con 8,7%; (2)
Trong quy 2, loi nhuan tir lién doanh lién két bi am 3,5 ty dong.

Pinh gia trién vong cudi 2014 Ky vong mang kinh doanh ca tra cudi 2014: Véi viéc so hitu 321 ha viing nudi va sé hiru nhiéu
khau quan trong trong chudi san xuat, HVG c6 thé kiém soat tét GVHB vai chi phi nudi trdng tir
20.000 dén 20.500 dong/ kg ca tra nguyén liéu. Kha ning tw chi nhu cau nguyén liéu uéc dat
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khoang 80-85% nén GVHB cia HVG khéng qua phu thudc vao dién bién gia nguyén liéu tai ddng
bang sdng Ciru Long vén rat thit thuong. Nhu vay, kha ning HVG c6 cai thién bién LN gop trong
thoi gian téi hay khéng nam & dién bién gi4 fillet XK, ma gié fillet XK lai phu thudc vao 2 yéu td:
(1) tinh mua vu; (2) gia cé tra nguyén liéu va san luong cung cia toan nganh. Qua trao ddi véi
mot sé doanh nghiép thuy san I6n (VHC, AGF), ciing nhu quan sat dién bién gia va tinh hinh
cung cau cua toan nganh trong giai doan cudi thang 7 va du thang 8, chling toi cho rang gia c&
XK trong quy 3 s& twong ddi tét cha yéu do cac nguyén nhan khéach quan sau:

e Giacatranguyén liéu loai 1 tai ving ddng bang song Ctru Long cho t&i 15/08/2014 hién
dang dao dong & muc 22.500 ddng/kg (theo Vasep), mirc gia nay di ting 8-10% so Vi
Q2, qua d6 cac don hang dugc ky trong quy 3 di co gia xuat cao hon quy 2 tir 4-5%.
Ngoai mét sé it doanh nghiép tu chu dugc ngudn cung nhu HVG (80-85%), VHC (60-
70%) va ANV (70%), da s doanh nghiép da can ngudn cung va bat diu mua ngoai trong
thang 8, day ciing 1a co s¢ dé gié ca tra tiép tuc ting 6n dinh trong giai doan cudi nam.

e San luong thu hoach ca tra nguyén liéu trong 6T.2014 chi dat 489.659 tin (-12,6% yoy),
trong d6 san lugng giam manh nhat & 2 tinh ¢6 dién tich nudi trdng 16n 14 Vinh Long (-
8,8% yoy) va Pdng Thap (-12,7% yoy), du kién san luong s& khé c6 thé phuc hdi kip
cho giai doan cudi nam khi nhu cdu XK ting cao.

Dién bién gia ca tra nguyén li¢u 8T.2014 (don vi: dong/kg)
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Nguon: Vasep, Agifish, VCBS téng hop

Qua biéu db trén, c6 thé thiy gia ca tra nguyén liéu da cham day trong thang 7 & mirc dugi 21.000
dong/kg (mic ma ngudi nudi chac chin 13), sau do da ting da manh trg lai trong 1 thang tro lai
day.

Trao dbi v6i doanh nghiép, chi riéng 1 cong ty con cua HVG 1a AGF da chay nha may ¢ mac 250
tan cé tra nguyén liéu/ ngdy nham déap tmg cac don hang quy 3, tuy vay hién cong ty khong day
manh xuét khau trong thang 8 ma chu yéu Ia ton kho thanh pham dé dén dau da tang gia ca tra
fillet dy kién s& manh Ién trong thang 9 nhu chung t6i di d& cap trong phan tich trén.

Trién vong mang tdm: Trong quy 2 HVG da hop téc véi Faquimex (FBT) tién hanh tha nuéi 127
ao tdm thé chan tring vdi ti 1é hao hut chi 12 2% (chét 2 ao). Vi chu ky nudi tdm thé tir 4-4 thang
rudi va san luong thu hoach trung binh tir 15-20 tan/ha, chiing t6i udc tinh HVG sé thu hoach
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dugc khoang trén 2.000 tan phuc vu cho nhu cau xut quy 3. Véi viéc dich bénh EMS hoanh hanh
tai Thai Lan, Indonesia, Trung Quédc va Mexico, trién vong gia xuit cia tdm thé du bao sé tiép tuc
tang trong giai doan cudi 2014.

Trién vong mang kinh doanh banh dau dau nanh: nim 2014, HVG c6 k& hoach nhap 250.000
tan banh dau dau nanh vai gia binh quan khoang 518 USD/tan, cho dén thang 7 lwong hang nhap
vé khoang 175.000 tan. Theo doanh nghiép cho biét, voi muc gia von khoang 11.300 dong/kg va
gia thi truong dao dong ¢ mirc 14.000 dong/kg, HVG cé thé 14i 16n néu béan toan bo lugng banh
dau dau nanh trong 2014 (LNTT u6c dat 400 ty ddng). Tuy nhién, do cong ty c6 chi truong danh
70% dé diéu tiét noi bo cho VTF va AGF gilp 2 doanh nghiép nay kiém soat gia thanh dau vao,
chiing t6i rat ky vong vao LNST hop nhat ca nam ciia HVG khi ma AGF va VTF ¢ thé ting bién
LNST thong qua kiém soat GVHB véi su trg gilp cia Hing Vwong me. Nhin chung, trién vong
mang kinh doanh nay trong giai doan cudi nim van tuong d6i kha quan, khi HVG ¢ ging chét
gia nhap banh dau dau nanh trong nam 2014 quanh mirc 518 USD/ tan, trong khi dién bién gia
banh dau dau nanh tuwong lai tai san Chicago 14 twong ddi kha quan khi ma gi& hop dong giao ky
han 14/08 trong thang 6 da ting khoang 9% so véi thoi diém dau nam va du bao s& tiép tuc ting
trong giai doan cubi nam, dic biét 1a tir thang 10/2014 (theo du bao cua Department of
Agriculture Economics, Kantas State). Vi viéc gia thé giéi nhich Ién trong thoi gian téi, HVG
v6i vi thé 1a nha phan phdi s 1 c6 thé tang gi4 ban si banh dau dau nanh cho thi truong néi dia.

Dién bién gia ky han 14/08 cia banh diu dau nanh trong 6 thang diu nim tai san Chicago
(don vi: USD/tin)

560 -
540 -
520 -
500 -
480 -
460 -

440 -

420 T T . . . )
thang 1 thang 2 thang 3 thang 4 thang 5 thang 6

Nguon: CBOT — CME Group, VCBS téng hop

Trién vong mang thire dn thity san khong lac quan: Tuy vi thé ciaVTF, cong ty con ciia HVG,
hién la doanh nghiép chiém thi phan thiic an 16n nhat ca nuéc dat 35% (bo xa cac ddi tha Cargill,
CP, Uni, Proconco, Greenfeed va Co May), nhung van khong tranh khoi khé khin chung cta toan
nganh khi hang loat doanh nghiép ché bién thtrc an di phai ban nha may hozc dirng san xuét. Viéc
san luong nudi trong cé tra 6T.2014 giam manh (-12,6% yoy) va cac doanh nghiép nudi trong
thity san ngay cang tu chi trong khau tu ché bién thirc an da ddy cac cong ty thirc dn vao thé kho
khi thi phan ciing nhu bién LN gop ngay cang co hep trong sudt nira dau 2014. Ching t6i cho
rang trién vong mang thirc an thily san cia HVG tir nay dén cudi nam 1a khong kha quan.

14.05.2014 Trang |5



VCBS

Vietcombank Securities

Rii ro tai chinh cia doanh nghiép

Thong tin lién quan khac
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Ti & N vay/Téng tai san caa HVG tai cudi thang 6.2014 dang dat mirc 44% trong do 100% la
no ngin han, ty 18 nay cao hon rat nhidu so véi mirc 22,7% cua doanh nghiép so sanh phii hop
nhat cua Hing Vuong 1a Vinh Hoan (VHC). Tuy nhién, can luu ¥ 1a trong nganh thay san thi nhu
cau vén luu dong rét 16n so véi von trung dai han, viec HVG sir dung nhiéu no ngan han hon dai
han 1a diéu d& hiéu. Bén canh do, ty 1é No vay/tong tai san hién tai ciing twong dwong 2012 va
2013, lan lugt 46% va 44% (2 nam truéc Ng vay ngan han ciing chiém 98-100% tong ng vay).

6T.2014, kha ning thanh toan lai vay (EBIT/Ii vay) dat 3,17 lan, thip hon muc 10,3 lan cua
Vinh Hoan tuy nhién da cai thién rd rét so véi chinh HVG trong 2013 va 2012 (2013 dat 1,8 lan
va 2012 dat 2 lan).

Chi s6 thanh toan hién thoi hién dat 1,17 1an, thap hon muc 1,41 lan caa VHC, tuy nhién khéng
khéc biét nhiéu so voi muc 1,2 lan cudi 2013. Chi tiéu thanh toan nhanh dat 0,67 lan, tuong
duong véi VHC va cai thién so vai mirc 0,6 1an cua HVG cudi 2013. Nhin chung, cong ty it rai ro
thanh toan trong ngan han.

Dong tién hoat ddng cia HVG hién dang am 316 ty dong (trong khi cing ky 2013 am 141 ty
ddng) chii yéu do céc khoan phai thu ting manh so véi thoi diém dau 2014. Hién tai, khoan phai
thu cua cong ty di dat 3.341 ty ddong (tang t6i 1.177 ty dong, trong duong +54% so véi dau 2014)
nguyén nhan la do HVG tiép tuc thuc hién ngi long chinh séch béan chiu dé tang doanh sb.

Panh gia chung Vvé rii ro cia HVG: nhin tong thé rui ro tai chinh cia HVG & muc trung binh
khi co cau ng khdng c6 qué nhiéu bién d6i so véi 2012 va 2013, ciing nhu kha nang thanh toan 1ai
vay ngay mot t6t hon. Trong ngin han, HVG dang gip kho khin vé dong tién khi nhu cau von huu
dong tang cao trong khi cac khoan phai thu chwa vé kip (thong thudng phai tir 80 dén 100 ngay),
tuy nhién ching t6i cho rang dong tién s& cai thién ngay trong quy 3 khi cac khach hang truyén
thong cua cong ty tai cac thi truong Pong Au, Ty Au va Nam My lan luot thanh toan cac don
hang ci.

- Lién minh hai quan Nga- Belarus- Kazakhstan da d& b Iénh tam dirng nhap khau thity san
Viét Nam vao lién bang Nga va lién minh hai quan. Theo d6, 7 doanh nghiép Viét Nam s& duoc
XUét tr lai thi truong nay, trong d6 c6 5 doanh nghiép san xuét ca tra, ba- sa dong lanh gom: cong
ty TNHH Hung Vuong — Vinh Long, CTCP Hing Vwong, nha may ché bién thay san Ba Lai —
CTCP xuit nhap khau Lam thuy san Bén Tre, CTCP ché bién thuy san Hiép Thanh va cong ty
TNHH Hung C4. Nhu vay, trong 5 doanh nghiép ca tra dugc phép quay lai Nga thi da ¢6 3 doanh
nghiép thuoc tap doan Hung Vuong.

- Ké& hoach mua thau tém FMC: HVG c6 du dinh ting ti 1& s& hiru tai FMC Ién trén 50% trong
giai doan cudi nim 2014,

- Vong POR10: thang 07/2014 bo thwong mai My (DOC) da cong bd két qua so b thué chdng
ban phé gia (CBPG) cé tra trong dot xem xét hanh chinh Ian thi 10 (POR10) ddi voi ca tra phile
dong lanh nhap khau tir Viét Nam giai doan tir 01/08/2012 dén 31/07/2013. Theo d6, cong ty
Vinh Hoan van dugc tinh thué CBPG 1a 0%, 24 cong ty khédc gom Hing Vuong group dugc tinh
thué 0,58 USD/kg, riéng Viét An bi tinh muc cao nhét la 2,39USD/kg. Mic du tai vong POR10,
HVG duoc dé xuat mirc thué thap hon két qua cia POR9 nhung véi muc thué 0,58 USD/kg thi
bién LN gop cua HVG néu xuit tryc tiép sang My gan nhu khong con, truéc khi ¢6 két qua chinh
thirc ciia vong POR10 vao nidm sau thi trién vong xuét sang My cua HVG trong thoi gian ti 1a
tuong ddi kho khan.
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Quan diém diu tw Do dic thi nganh thily san bién dong rat khé luong theo ting thang nén ching toi tién hanh diéu
chinh lai cac két qua du phong cua minh dé theo sét bién dong nganh. Ching tdi cho rang doanh

Khuyén nghi NAM GIU @i véi ¢6  thu thudn 2014 ctia HVG c6 thé can dich 13.397 ty ddng vao cudi 2014 (cao hon 6,3% so véi du

phiéu HVG. béo cii, +21,3% yoy, hoan thanh 96% KH nim), trong d6 mang XK ca tra dong gop 36%, LN gop
ciia mang dat 12,6% do da phuc hdi cua gia xuat moa cudi nam (udc tinh gia xuat binh quan Q3
va Q4 tang khoang 7% yoy), LNTT dat 621 ty dong (hoan thanh 89% KH), LNST dat 570 ty
ddng, theo ¢6 LNST cuia ¢6 dong cong me vao khoang 400 ty dong.

Ngay trong quy 3, ching t6i ki vong lac quan vao KQKD cua HVG chu yéu la do: (1) Nam 2014,
HVG chii truong ding 70% san luong nhap banh dau ddu nanh dé diéu tiét noi bo cho AGF va
VTF (gia diéu tiét thip hon gia thi truong 500-600 ddng/kg) gidp 2 doanh nghiép nay giam
GVHB, chiing tdi ki vong phan LN nay s& dugc hop nhit trong nim nay, cu thé Ia quy 3; (2) da
phuc hdi cua gia ca tra philet du béo s& som xuét hién trong nhirng ngay dau thang 9, trong bdi
canh gia ca tra nguyén liéu da bat dau ting manh trong thang 8, diéu nay s& gidp HVG cai thién
manh bién LN gop trong 2 quy t6i; (3) HVG s& bt dau c6 doanh thu tir tom trong quy 3 tir md
hinh nu6i lién két vsi FBT.

Cho ca nam 2014, chung t6i cho rang mic EPS forward cua HVG vao khoang 3.030 dong/cp la
hop ly, véi mic P/E trung binh nganh khoang 8 lan, thi gia muc tiéu cia HVG sé& hop ly & miic
24.000- 25.000 dong/cp (dd bao gdém tac dong pha lodng cua dot tra cb tirc bang cb phiéu 10%
trong thang 8). Mirc gia dong cira ngay 21/08 1a 21.700 ddng/cp, theo d6 P/E 2014 uéc dat
khoang 7,16 lan, chung toi khuyén nghi NAM GIU trung han c6 phiéu HVG véi ki vong ting
10%.
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CAM KET

Chuing tdi, bd phan phan tich va nghién ctu thi truong cia Cong ty ching khoéan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Bao
c4o nay dwoc xt Iy mot cach chan thie va chuin muc nhit.Ching t6i cam két tuan thii dao duc nghé nghiép & mirc do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung bai bo phan phén tich va nghién ctu thi truong cia Cong ty chiing khoan Vietcombank (VCBS) cung/hoéc véi su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thdng tin cap nhat vé thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac loi chao mua hay ban bat ky mot san phim tai chinh,
chimg khoan nao duoc phan tich trong bo céo va ciing khong 13 san phim tu vin dau tu hay y kién tu van du tu nao cua VCBS hay céc don vi/thanh
vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS khong chiu bt ky trach nhiém nao truéc nhiing
két qua ngoai y muédn khi quy khach st dung cac thong tin trén dé kinh doanh ching khoan.

Tt ca nhitng thong tin néu trong bao céo phén tich déu da duoc thu thap, danh gia véi mic can trong téi da c6 thé. Tuy nhién, do cac nguyén nhan cha
quan va khéch quan tir cac ngudn thang tin cong bb, VCBS khong dam bao vé tinh xac thuc cia cac thong tin duoc dé cap trong bao céo phén tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cao nay duoc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mot phin hozc toan bd noi dung bao céo va/hoic xuit ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 1é: 213/218
Chi nhanh H5 Chi Minh :Liu 1&7, Toéa nha Green Star, s5 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H& Chi Minh

DT: (84-8)-38208116

Chi nhanh Pa Ning : TAng 2, Toad nha TCT Du lich Ha Nbi, s6 10 dudng Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Pa Ning
DT: (84-511)-33888991 - S5 may lé: 12/13

Chi nhénh Cén Tho :Tang trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quian Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888

Chi nhanh Viing Tau :Tang trét, s6 27 Puong Lé Loi, TP. Ving Tau, Tinh Ba Ria - Ving Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phu My : Toa nha Lawrence Sting, sé 801 Nguyén Lwong Bing, Khu d6 thi Phi My Hung, Quan 7, TP. HS Chi Minh

Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, sé 9/9 Trin Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Dong Nai : F240-F241 DPuong V6 Thi Siu, Khu phé 7, Phuwong Théng Nhit, TP. Bién Hoa, Tinh Ddéng Nai
DT: (84-61)-3918812
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