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Thoéng tin giao dich

Gia hién tai (VNB/cp) 25.000
Gia cao nhat 52 tuan (VNB/cp) 29.600
Gia thap nhét 52 tuan (VNB/cp) 19.700
S6 lwgng CP niém yét (cp) 718.154.693
Sé lwgng CP Iwu hanh (cp) 789.970.162
KLGD b/quén 3 thang (cp/phién) 2.618.811
% s& hiru nwéc ngoai 36,06%
Vén diéu & (ty VND) 718,15
Vén héa (ty VND) 19.749

Téng quan doanh nghiép

) |

Tén Cong ty cd phan Hoang Anh Gia Lai
Dia chi Quoéc 16 14, X& Chuhdrong,
TP.Pleiku

Doanh thu  Buong, Cao su, Bép, B4t dong san,
chinh Xay dwng, Khoang san
Chi phi Xay dung, cham soc, khai thac va
chinh ché bién
Loi thé
cénh tranh Kinh nghiém, Uy tin, Ba nganh
Rui ro R N 2
chinh Vay ng¢ cao, dong tién chwa on dinh
Danh sach cé dong Ty lé %
Chu tich Boan Nguyén Bic 43,39
Credit Suisse Hong Kong Ltd. 10,21
Deutsche Bank AG & Deutsche

4,99
Asset
Vietnam Century Fund 2,99
Market Vectors ETF 1,22
Khac 37,20

¢

TOM TAT

Téng két 6 thang dau nam 2014, doanh thu thuin dat 1.623 ty
dong tang 14,7% so v&i cung ky 2013 va dat 48% ké hoach 2014.
Doanh thu tang co sw dong gép lon tir mang dwong (+24% YoY),
hop ddng xay dwng (+578% YoY), mang bap lan dau tién dong goép
doanh thu (dat 113,8 ty ddng). Loi nhuan gop theo dé tang 21%, dat
722,3 ty doéng. Loi nhuan sau thué dat 684 ty dong, ting 72,4% so
V@i cung ky 2013.

Mang mia dwéng: doanh thu va 13i gdp t&r dwdng van 1a thanh phan
dong goép nhiéu nhét trong két qua kinh doanh cta céng ty nhung
hiéu qua dang gidm. Doanh thu dwdng 6 thang dau nam dat 787 ty
ddng, tadng 24% so vé&i cung ky, déng gop 48,5% trong tdng doanh
thu thuan cla cong ty. Loi nhuan gop dat 439 ty déng, tang 7% so véi
cung ky, déng gép 60,8% trong tdng loi nhuan gop cla cong ty.

Theo chung t6i, san lwgng tiéu thu nam 2014 woéc tinh dat 84.000
tan, doanh thu dw phong dat 1.071 ty déng, dat 95% ké hoach, loi
nhuan gop wéc dat 576 ty ddng, dat 85% ké hoach ca nam.

Mang cao su: dién tich khai thac tang 936 ha so v&i nam 2013, giup
san lwgng khai thac tang khoang 30%. Tuy nhién do gia cao su gidm
manh so vé&i cung ky (gidm 26% tir 2.250 USD/tan con 1.400-1.660
USD/tan), theo d6 doanh thu chi tang 19% so v&i cung ky. Loi nhuan
gdp 6 thang dau nam dat 40,9 ty dong ting 9% so va&i cung ky tuy
nhién ty suét loi nhuan gidm tlr 63% cung ndm 2013 con 57% trong 6
thang dau n&m nay.

Theo chung t6i, dw kién nam nay cong ty sé tiéu thu khodng 7.693
tan, dat 100% ké& hoach, tuy nhién véi gia ban cao su dang giam
manh nhw hién nay thi theo ching t6i doanh thu thuan cGa mang nay
chi cé thé dat 300 ty déng, hoan thanh 88% ké hoach nam. Ty suét
lgi nhuan gép nam nay woéc tinh chi @ mirc 55% gidm manh so véi
merc 69% clda nam 2013. Theo do, lgi nhuan gép nam nay co kha
néng dat 165 ty ddng, twong dwong 67% ké hoach nam.

Mang bap: day 1a nam dau tién cong ty cé dong gop doanh thu t
bép (bat dau tlr quy 2/2014). Trong quy 2/2014, cong ty tiéu thu dwoc
22.860 tan, doanh thu dat mic 113,8 ty déng, déng gép 7% doanh
thu ctia toan cong ty. Theo tdng hop cho thiy cong ty sé tiép tuc tiéu
thu khodng 25.600 tan bép trong 6 thang cubi nam. Tuy nhién, trwéc
tinh hinh gia bap dang cé chiéu hwdng gidm tr dau ndm dén nay,
chang t6i wéc tinh doanh thu 6 thang cudi ndm chi cé thé tang nhe 1-
2% so v&i 6 thang dau nam nhd san lwong tiéu thu ting. Theo do,
doanh thu ca nam tir mang nay sé dat khoang 229 ty déng, dat 76%
ké hoach, loi nhuan gop wéc tinh dat 140 ty déng, dat 80% so vé&i ké
hoach.

Mang tai chinh: Doanh thu mang nay trong 6 thang dau nam da
gidm 35% so véi cung ky ndm 2013,dat 364 ty dong. Nguyén nhan
gidm la do: (1) Lai tién glri Ngan hang giam 67% ti 64 ty dong vé con
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24 ty ddng; (2) Lai tr chuyén nhwong dy an gidm manh do ndm 2013
coéng ty chuyén nhwong 6 dw an Thay Dién, sang ndm 2014 khong
con phat sinh nira. Theo do, lgi nhuan tr mang nay chi con 47 ty
ddng so v&i mirc 103 ty ddng cuing ky nam 2013.

Mang hop dong xay dwng: Trong 6 thang ddu ndm ngudn déng gop
cht yéu dén tr hop ddéng xay dwng san bay Huaphan, Nong Khang
(L&o). D kién thu vé khoang 300 ty loi nhuan gop trong 6 thang cudi
nam 2014. Theo nhan dinh cla chung t6i, mang hoat déng nay cong
ty sé& dat xap xi ké hoach dé ra. Theo d6, dw kién loi nhuan gép dong
gop tr mang nay trong ndm nay sé vao khoang 415 ty déng.

Mang bat dong san: Ngudn thu 6 thang dau ndm 2014 cha yéu la
cta dy an Bau Thac Gian. Doanh thu va loi nhuan gop trong ntra dau
ndm thu vé& 1an lwot 13 120,6 ty ddng (+18% YoY) va 23,8 ty déng
(+36% YoY). Riéng mang kinh doanh nay ching téi dw kién s& mang
vé 44 ty loi nhuan gop trong ndm nay, dat 96% ké hoach.

Cap nhat dw an Myanmar:

Cac hang muc cua giai doan 1: Trung tdm thwong mai cao 5 tang
(38.000 m ) 2 tda cao 6c van phong A&B cao 22 tang (téng dién tich
kinh doanh I&n t&i 85.700 m?), khach san 5 sao (480 phong, 24 tang).

- Hang muyc khach san 5 sao dé xay dung xong tang 5.
- Hai toa cao éc van phong lan ot xay xong tang 5 va tang 7.
- Trung tam tién ich va khu ban 1é dang duworc thi cong.

céng ty tiép tuc trién khai céng tac xay dung 3 ca/ngay déi voi cac
hang muc cua giai doan 1 dé hoan thanh va dwa 2 block van phong
dau tién cung voi trung tam thwong mai vao hoat dong cuoi quy
1/2015. HAGL sé& hop tac voi 1 dbi tac chuyén vé quan ly va diéu
hanh khach san 5 sao dé van hanh khach san nay. Vi vay, riéng khu
khach san 5 sao phai can thém 5-6 thang dé coéng ty quan ly khach
san tién hanh th(r nghiém, dw kién dén quy 4/2015 méi chinh thirc
hoat déng.

Giai doan 2: néu tién do giai doan 1 dwoc dam bao duw kién giai doan
2 dwoc khéi cong vao cudi quy 3/2016. Cac hang muc bao gébm: 2
tda cao 6¢c van phong cho thué hang A véi dién tich kinh doanh
94.189 m” cao 30 tang va 5 tda cén hd cao 27-32 tAng bao gdm hon
1.000 can (trong d6 khoang 400 can la can hé dich vu).

Mang chan nuéi bo sira, bo thit

Téng mirc dau tw cho dy an nay dv kién vao khoang 12.000 ty
dong, trong dé ty 1& gép von lan lwot clia cac bén la HAG (50%),
Vissan va Nutifood (50%).

= Nutifood sé& dau tw khoang 5.000 ty dbng theo 2 giai doan:

- Giai doan 1 (3.500 ty): xay dyng nha may san xuét sira tuoi 100%
cong nghé Dirc va Thuy Dién co cong suét 290 triéu lit sika/ndm, du
kién khaéi cong tor 08/2014 va hoan tat trong khodng théi gian ter 9-
12 théng sau do.

- Giai doan 2 (1.500 ty): nang cdp cdng suat nha may sira tuoi Ién
500 triéu lit stra/nam. Nha may rong dat tai Khu Céng nghiép Tra
Da — Gia Lai, cach trang trai bo si¥a cda HAG khoan 40 km.

www.fpts.com.vn Bloomberg — FPTS <GO> | 2
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» HAGL: Téng mtc dau tw 6.300 ty, chia twong (rng ra 2 giai doan.
Trong d6 vén gop cta HAG chiém 30%, 70% tw vén vay.

= Vissan: dau tw nha may ché bién thit gia stc véi cong suat 78.000
tAn/nam, gia tri dau tw khoang 700 ty déng.

HAGL dw kién nuéi tdng cong 120 ngan con bo thit. Giébng bd dwoc
nhap tir ving Déng Béc-Thai Lan va Darwin-Uc. Dbi v&i bo siva, cong
ty 1én k& hoach nudi téng cdng 116 ngan con bo stra. Gibng bd dwoc
nhap tir New Zealand va My.

Tién do hién nay: Tinh dén thoi diém hién tai thi HAGL van dang
trong giai doan xay dwng co ban (chudng trai) va tréng c6. Theo lanh
dao cong ty chia sé, HAGL sé& danh ra 3.400 ha aé trbng cé va 600
ha d& xay dwng nha may, ha tang chuong trai. Dw kién dén thang
9/2014 m&i c6 thé nhap bo tir Uc vé. Béi véi mang kinh doanh nay
hién tai theo chung tdi con qua maoi déi véi HAGL va van chwa co da
co s& dé danh gia hiéu qua dau tw cling nhw kha ndng khai thac cac
nha méy cla cac dbi tac Vissan va Nutifood trong twong lai khi tiéu
thu san phém thit va sira ctia HAGL. Chung toi sé tiép tuc theo déi va
danh gia mang kinh doanh nay dé cap nhat cho quy nha dau tw cac
théng tin xac thwe nhat trong cac bao céo tiép theo.

Dw phéng két qua kinh doanh nam 2014

Theo dw phéng clia chung t6éi, nam nay cé kha nang cong ty dat
102% ké hoach doanh thu, twong dwong 3.441 ty ddng. Tuy nhién
theo quan diém danh gia ctia ching téi, véi mat bang gia ban cuta cac
san phadm noéng nghiép (bap, cao su, dwdng) dang gidm manh nhw
hién nay sé la mot khé khan va tré ngai I6n dbi voi cong ty dé dat ké
hoach lgi nhuan goép nhw mong dgi. Theo dy phdéng clia chung t6i, lgi
nhuan gdp cé kha nang hoan thanh & mirc 89% ké hoach, dat 1.428
ty déng. LNST ciing chi dat khoang 91% ké hoach, dat 1.322 ty
dong (chwa bao gom cac khoan bat thwong tir chuyén nhwong
bat déong san tai Pa Nang va Da Lat). EPS nam nay sé vao
khoang 1.673 donglcp (da pha loang 10% cé tirc bang cé phiéu
nam 2013). Theo dé, HAG dang giao dich v&i mirc PE forward la
15x, theo ching t6i cac nha dau tw nén duy tri trang thai Nam
giir déi v&i cé phiéu HAG vé&i muc dich dau tw trung-dai han.

Dw phéng két qua kinh doanh nam 2014

Mang kinh doanh Doanh thu 0 Tysuat Tytrong KHdoanh 9% so véi KHLN % so
LN gop LN gop thu 2014 KH gop 2014  véi KH
Ban SP, hang héa 242 56 23% 4% - - - -
BPuong 1.071 576 54% 40% 1.132 95% 678 85%
Cao su 300 165 55% 12% 341 88% 246 67%
Bép 229 140 61% 10% 300 76% 175 80%
Co dau - -
HD Xay dwng 1.050 415 40% 29% 1.050 99% 420 99%
Khoang san - - - -
Dich vu 250 13 5% 1% 250 100% 13 100%
Pién - - - -
Bat dong san 200 44 22% 3% 200 96% 46 96%
Khac 100 20 20% 1% 100 100% 20 100%
Téng 3.441 1.428 100% 3.373 102% 1.598 89%

www.fpts.com.vn Bloomberg — FPTS <GO> | 3
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Két qua kinh doanh 6 thang dau nam 2014

HSX: HAG

Chi tiéu doanh thu thuan 6T/2013 6T/2014 % Thay déi KH2014 %KH2014
Buong 635.435 787.439 +24% 1.132.000 70%
Bép - 113.813 - 300.000 38%
San pham hang hoa 189.689 111.887 -41% 100.000 112%
Cao su 60.195 71.603 +19% 341.000 21%
Dich vu 106.440 97.254 -9% 250.000 39%
Hop déng XD 42.707 289.649 +578% 1.050.000 28%
Can ho 102.093 120.641 +18% 200.000 60%
Khoang san 157.970 30.290 -81% - -
Dién 120.444 561 -100% - -
Tong doanh thu thuan 1.414.972 1.623.137 +14,7% 3.373.000
LNST 455.214 684.322 +50,3% 1.460.000 46,9%
LNST cty me 370.576 638.979 +72,4%
Doanh thu thuan quy 2 Doanh thu thuéan 6 thang dau nam
350,000 ~ Q2/2013 900,000 6T2013
mQ2/2014 | T2014
300,000 - Q 800,000 m6T20
700,000 -
250,000 -
600,000 -
200,000 - 500,000
150,000 - 400,000 -
300,000 -
100,000 -
200,000 -
50,000 T 100,000 4
i -Dwdng Bdp  San Caosu Dichvu Hop Canhd Khoang bBién _ -Bwé’ng Bap  San Caosu Dichvu Hop Céanhd Khoang Dién
phém ddng XD san pham ddng XD san
hang hang
héa héa
Loi nhuan gop 6 thang dau nam Ty suét lgi nhuan goép 6 thang dau nam
500,000 - 672013 6T2013
450,000 - m6T2014 70% 164%  63% 3% m6T2014
400,000 - 60% 1 = 56% 57% 53%
350,000 -
300,000 S0% 1
’ i 40%
250,000 40% - 37%
2 . i
00,000 30% 23% 23%
150,000 - 19% 19% 20%
100,000 20% 1 1
’ 0,
50,000 - I 10% - >
o o m N = o5
Buong  Bap San  Caosu Dichvy Hop Canhé Khoang  Dién Duong  Bép San Caosu Dichvu Hop Canhé Khoflllg bDién
(50,000) - pham dong XD san pham ddng XD s
hang héa -10% - hang
hoa -8%
-20% -

Nguédn: BCTC soéat xét cia HAGL

www.fpts.com.vn
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A
| JPA
Mang mia dwong:
Doanh thu — Bién LN gép theo quy Doanh thu va lai gop tir dwong van la thanh phan déng gop
600 s00s Mhiéu nhat trong doanh thu nhwng higu qua dang giam.
64.7%  64.0% 66.3%

500 60.3% - 70.0% . o ’
¢ ° o | s0.0% Doanh thu dwong Q2/2014 dat 295 ty dong (-3,1% YoY), trong do

400 48.2% san lwong tiéu thu dat 23,9 ngan tan (-4,4% YoY) va gia ban binh

© [ 0% quan woc khoang 12,35 triéu ddng/tAn. Néu so véi quy lién trwérc,
300 - 400%  ching t6i nhan thdy c6 su sut gidm manh ca vé san luvong tiéu thuy
200 - 300%  |3n gia ban dwong RS cua HAG.
- 20.0%
100 - 100%  Bién 14 gop ban dwong Q2/2014 chi dat 48,2%, thap nhét ké tir luc

0%

00w  HAG bét dau san xuét va kinh doanh dwéng (loai trir Q3/2013 do san
lwong khong dang ké&). Trong khi gia ban binh quan gidm (-7% QoQ),
ching t6i nhan thay gia thanh dang cé xu huéng tdng kha manh
(+44,4% QoQ).

Q1/2013 Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014

mmmmm Doanh thu 49— Bién lai gop

Chung téi ciing dwoc biét rang HAG van chwa ban dwong cho

X o ) BHS dwéi hinh thirc tam nhap tai xuat nhw da thoa thuan.
San lwong — Gid ban theo quy

40,000 [ gig Trwoc dé vao dau thang 3/2014, theo cdng van sbé 1113/VPCP-
35000 o o 1320  QHQT cla Van phong Chinh pha gvi B Cong thwong, Bo tai chinh
30,000 - 13.00 va UBND tinh Lao Cai, Thu twéng Chinh pha chinh thirc cho phép
25,000 [ i'g‘-gg Cong ty cb phan Bwéng Bién Hoa (BHS) dwoc nhap khdu 30 nghin
20,000 L 12.40 tdn dwong thdé cia Cong ty TNHH Mia dwong Hoang Anh Attapeu
15,000 9 - 12.20 (L&o) - mét coéng ty con clia Hoang Anh Gia Lai (HAG) dé tinh luyén,
10,000 : ﬁ'gg xuét khau. Tuy nhién ngay 8/8 vira qua, Cuc Xuat nhap khau (Bo
5,000 1160 Cong thwong) da cé van ban sb 7552 gl t&i cac DN vé viéc tam

- 1140 ngrng tam nhap, tai xuit dwéng qua clra khdu phu trén dia ban tinh
Lao Cai. Trén thyc t&, Bd da tam ngirng cap phép hoat déng tam
m— Sn lvong ®— Gia ban nhap, tai xuat dwdng tir nhiéu thang trwéc.

Q1/2013 Q2/2013 Q3/2013 Q4/2013 Q1/2014 Q2/2014

Mac du trwéc day, chung t6i cling da khéng ky vong hoat dong tam
nhap tai xuat duwdng gitka HAG va BHS sé dién ra trong 1H2014. Tuy
nhién, v&i nhirvng diéu kién hién tai thi co I& hoat dong nay cling sé
kho dién ra trong nam nay.

Dw bao doanh thu va lgi nhuan ban dwéong 2H2014

Ton kho dwong tai thoi diém 30/06/2014 cla HAG dat hon 22.340
tan, cong thém lwong san xuét nhivng thang dau ctia vu maéi 2014/15
khoang 16.920 tan thi san lwong dwdng cla HAG trong 2H2014 dat
39.260 ta4n. Doanh nghiép duw kién tiéu thu khoang 23 ngan tan
dwdng cho giai doan nlra sau clia nam. Theo do, chlng t6i wéc tinh
doanh thu ban duwong cia HAG trong 2H2014 dat 284 ty ddng
(+40,1% YoY), lai gop wéc dat 136,8 ty ddng (+6,5% YoY). Tinh
chung ca ndm, doanh thu va lgi nhuan gop ban dudng wéc dat 1an
lwot 14 1.071 ty dong va 576 ty dong.

A ——
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Mang Cao su: I;:,

Doanh thu - Bién LN g6p theo quy Nam 2013 dién tich khai thac dat 5.200 ha, sang nam 2014 dién tich
140,000 - ] _goo%  Khaithac cua cong ty tang Ién mirc 6.136 ha, twong dwong tang 936
120000 | 0% g 71.0% - 700%  ha. Sau khi trai qua mua rung Ia cao su (Q1/2014), sang Q2/2014 san
100000 1 @ 62.6% 57 2% §0.0% lwgng mu cao su khai thac da tang manh. V&i 2 nguyén nhan nay da
’ L s00%  giUp cho doanh thu cao su Q2/2014 tang tré lai dat 71,6 ty ddng, téng
80,000 - PN N N ~ N . 5 > N
- 40.0% 19% so v&i cung ky. Pay ciing l1a mirc doanh thu cia mang nay trong
60,000 - X A
- 30.0% 6 thang dau nam.
40,000 7 L 20.0%
20,000 1 - 100%  Tuy nhién do gi4 cao su gidm manh so v&i cing ky (gidm 26% tur

- 0.0% 2.250 USD/tan vé con 1.660 USD/tan) dan dén ty suét loi nhuan gop

Q2/2013  Q3/2013  Q4/2013  Q2/2014 ) . . ) N IR ’ N
clia mang nay trong 6 thang dau nam giam tir 63% (6 thang dau nam

s Doanh thu @ Bién LN gop 2013) vé mirc 57%. M&c du ty suét loi nhuan gdp gidm nhung do
doanh thu tang manh 19% nén gitp cho lgi nhuan gdp tang 9% so
v&i cung ky.

Bién dong gia cao su trong 1 nam qua

2,800 - ) )
, Theo ké hoach, trong 6 thang cudi nam cbéng ty sé thu hoach thém
390 5.817 tAn. V&i mc gid cao su SVR 10 va 20 hién chi con 34-37 triéu
1,800 1 dong/tan (gidm 12-19% so v&i gid ban trong 6 thang dau nam cla
1,300 1 cong ty). Vi vay, theo tinh toan cGa ching tdi cho thay rdng ndm nay
800 - doanh thu cao su sé& dat khoang 300 ty déng, dat 88% ké hoach ca
300 - ndm, twong ng v&i mirc san lwong tiéu thu wéc tinh dat 7.693 tan.
@00 1o o @ & 0 & b b Vé'lo’i nhuan gc;)p, chung toi cho‘réng ty suat lgi nhuan gbp 6 thang
NN R NI NN\ NG Y cudi nam sé thap hon 6 thang dau nam, dat mic 54%. Theo do, lgi
nhuan gép c& nam wdc tinh dat 165 ty déng, hoan thanh 67% ké
o yeen S0 e yeMen-Sm2 hoach a nam.
—®— Thai Lan - SVR 20
Nguén: AFET, VRG, Malaysia Rubber
. 4
Mang Bap:
1)

N&m nay la nam d4u tién cong ty cé doanh thu tlr bap. Theo nhu trao

Gia bap nguyén li¢u trén thi trrong 1 ndm qua 43, \4i cong ty thi bap duoc tiéu thu tir thang 06/2014, vi vay doanh

300 1 thu chi méi cé tir quy 2 vira qua. Trong quy 2/2014, cong ty tiéu thy
250 dugc 22.860 tan, doanh thu dat mic 113,8 ty ddng, dong gop 7%
200 | doanh’ thu clia toan cong ty. Cc“?ng ty sé tiép tEJC ban lwgng hf;mg tén
kho bap con lai trong 2 quy cudi nam. Theo tong hgp cho thay céng

150 1 ty sé tiép tuc tiéu thu khoang 25.600 tan bap trong 6 thang cudi nam.
100 | Tuy nhién, trwdc tinh hinh gia bép dang c6 chiéu hwéng gidm tir dau
0 | nadm dén nay, ching toi wéc tinh doanh thu 6 thang cudi ndm chi co
thé tang nhe 1-2% so v6&i 6 thang dau ndm. Theo do, doanh thu ca

O T T T T T o e nam tr mang nay sé dat khodng 229 ty déng, dat 76% ké hoach, loi

RO R IR NIRCAIR MR MR RN nhuan gop wéc tinh dat 140 ty ddng, dat 80% so v&i ké hoach.

Nguén: Indexmundi

Mang tai chinh:

Doanh thu méng nay trong 6 thang dau ndm dat 364 ty déng da giam

35% so v&i cung ky ndm 2013. Nguyén nhan gidm 1a do: (1) Lai tién

gi Ngan hang gidm 67% ti 64 ty dong vé con 24 ty dong; (2) Lai tw

chuyén nhwong dw an gidm manh do nam 2013 céng ty chuyén

nhwong 6 dy an Thay Dién, sang nam 2014 khong phat sinh nira.

Theo dd, loi nhuan t&» mang nay chi con 47 ty déng so véi mae 103 ty

ddng cung ky ndm 2013.
A ——
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Mang hop dong xay dwng:

Trong 6 thang dau nam chi yéu déng gop tir hop dong xay dwng san
bay Huaphan, Nong Khang (L&o). Dy kién thu vé khoang 300 ty lgi
nhuan gop trong 6 thang cudi ndm 2014. Nhw vay ca nam du kién loi
nhuan gdp tr mang nay sé vao khoang 415 ty dong, dat 99% ké
hoach dat ra.

Mang B4t dong san:

Nguén thu 6 thang dau nam 2014 chi yéu 1a cla dw an Bau Thac
Gian. Doanh thu va lgi nhuan gdp trong nira dau ndm thu vé Ian lwot
la 120,6 ty dong (+18% YoY) va 23,8 ty déng (+36% YoY). Riéng
mang kinh doanh nay chuing téi dw kién s& mang vé 44 ty loi nhuan
gop trong n&m nay, dat 96% ké hoach.

Sau khi tai cAu trac thi HAGL git¥ lai dw an Myanmar va mot s dy an
chwa trién khai tai Viéet Nam. Doanh thu cla nhitng dw an nay chua
phét sinh. Dy an Myanmar dwoc ching tdi cap nhat chi tiét nhw bén
duwoi.

Dw an khu phtrc hop tai Myanmar:

Dv an cGa HAGL ndm ngay truc dwdng ndi tr trung tdm thanh phd
Yangon dén san bay qubc t& Yangon. Puwdng kha Ion véi 16 gioi
khodng 25 m. Dw an cach trung tdm 7,1 km va cach san bay 11 km.
Péi dién dw an la H6 Inya, xung quanh khu vic nay hién chi co 1
khach san 5 sao (Sedona Hotel sat canh dy an ctia HAGL); 2 khach
san 4 sao; 1 khach san 3 sao va 11 khach san tir 1 dén 2 sao. Vao
trung tam thanh phd Yangon c6 thém khodng 8-10 khach san 5 sao,
con lai khoang 30 khach san chuan tir 1-4 sao. Vi thdng ké nay cho
thdy sb lwong khach san 5 sao tai Yangon khéng phai la it. Theo
chdng t6i khd nang dwa vao khai thac khach san 5 sao ciia HAGL sé
gap sw canh tranh gay gét clia nhdm khach san 5 sao & khu vuc
trung tdm Yangon va rat nhiéu cac khach san 1-4 sao kha day dat
v@i gia thué < 100 USD/ngay tai khu virc xung quanh dw an trai dai
dén trung tdm thanh phé Yangon. Tham kh&o ban dd khach san tai
thanh phé Yangon, Myanmar (Link).
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http://www.booking.com/hotel/mm/the-strand-yangon.html?aid=306395;label=rangoon-ruNXjvuHnq8SyXXHtjOjhAS8169390869%3Apl%3Ata%3Ap1100%3Ap2%3Aac%3Aap1t3%3Aneg;sid=ff6bd5ff76c15ba7bf3c04eec8ee8835;dcid=4#map_opened-show_id331361
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Vi tri dia ly ciia dw an HAGL va so d6 théng ké cac khach san

2
z
=
s
Insein
_— w3
*
%
oy 3
€I Lpar Z et
% pRRP
?/
Z “
Pun Hlaing - X
olf Estate < <
e
Y
=
%
=
=)

KAN NAR RD

TINTE RO Dala
4
o

hién c¢é tai Thanh phé Yangon

Taw v q e A Wa
5 Tadalay %, Ward 4 Ward 3¢
GyoGone oy = ¢ %S
onea Station 2%
Bt Ward 29
% Ward 34 Ay
=% ) 9_‘ v S 130
) 2% qoda RNl % ¥i A
e °% aing Pagoda " < (1530 A’
o P> 2% & (-2 S : Ward 31 Toe Kyaung
3 Z & : 5 o lo o
Xhae .r,,}/ Tha Mine ¢ & 9,1 ayangone i % ol a2,
2 S ' 2 W ‘ p
i paramipd — Hiaing ¥ SE o W Werd
Oke Kyin - o™ %
Boreye: O yaLay 2 %
= g Parami
Thiri Myaing ¢ dq8" South vy
52 ; @ 9 Okkalapa 1
) i 3 4
(SN 4
) £ Kanbeily Ky
X 9 ¥ NgaMoe
Kameoyitel ; ot Yeik Station [~ Indust
5 & kansth  Inyatake % SRS 2 Zone Stat
3 ‘ Yekin ThinGan E%
g $ Gyun Station 2
P =< o 2
%%, 2 3‘9 7 0 ,9 S Bauk Htaw 1 tifnd 2
) 2 Mya Kyaun % el g f .
o : B N L o
Hledan \,9 W S 2 Tamwe Gone Thingangyun ?
REaR / ] S 3 Gclmiiono:
a
HanThar 3
o il 2 Myittar
e B Waddyll B Nyunt
= R 9 Bahan
= A €
3 A SR
&
A

Pann Hiaing 5 ; )
Station ! Ka/‘ixﬁm, ke £ ¢ <
& 3 ‘
Ahlone Yoo 9 ! S é i
. 5 -
6 " 2 Shukhjnne
; (e 9 angory s Thaketa in
Shan Ad \9 9 Zoglogical_Mingslar
ool VW v en

Ahlone

< /4 g I
< \ e ngon Cer, Dawhon
?Q% Wi A e @“W"Q 2
2 Lanta %9; / S i undaung W)

Pazi
A 6 A Thidarseik: L
tonatancua @ G CXY Y Q" Lzl
A AR
4
Siile Wharf /) €

Qwrv’:mw
Bot¥ataung
J

etty
Dala Ferry
Terminal

Nala

Cac hang muc cua giai doan 1: Trung tam thuwong mai cao 5 ting
(38.000 m?), 2 toéa cao 6¢ van phong A&B cao 22 ting (tbng dién

tich kinh doanh I&n t&i 85.700 m?), khach san 5 sao (480 phong, 24
tang).

— Hang muc khéach san 5 sao da xay dwng xong tang 5.
— Hai tda cao ¢ van phong lan lwot xay xong tang 5 va tang 7.
— Trung tam tién ich va khu ban |é dang dwoc thi cong.

Hinh anh thwc té ctia dw an tinh dén thang 08/2014

Cong ty tiép tuc trién khai cong tac xay dwng 3 ca/ngay dbi véi cac
hang muc cla giai doan 1 dé hoan thanh va dwa 2 block vén phong
dau tién va trung tdm thwong mai vao hoat déong cubi quy 1/2015.
Riéng khu khach san 5 sao, HAGL dang két hop véi 1 dbi tac dé
quén ly va diéu hanh vi vay sau khi xay dung xong phai can thém 5-
6 thang dé cong ty quan ly khach san tién hanh tht nghiém, dw kién
dén quy 4/2015 ma&i chinh thirc hoat déng.
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Giai doan 2: néu tién do giai doan 1 dwgc ddm bdo, dy kién giai
doan 2 dwoc khéi cong vao cudi quy 3/2016. Cac hang muc bao
gdm: 2 tda cao 6c van phong cho thué hang A véi dién tich kinh
doanh 94.189 m® cao 30 tang va 5 tda cdn hd cao 27-32 tng gdm
hon 1.000 can (trong d6 khoang 400 can la can hé dich vu).

Hinh anh mé phéng va vi tri cia dw an HAGL tai Myanmar

Mrc gia ké hoach dbi véi cac dw an ctia HAGL nhw sau:
- Gia thué mat bang van phong dy kién sé dao déng t 70-

75USD/m?/thang.
— Gia thué mat bang ban I& trung binh dw kién 1a 40-45USD/m?/thang.

Bang so sanh giatai Tp.HCM va Yangon

Gia bin can ho Gléi Chci thue‘blnh Gia thué trung tdm Gia thué binh quan
cao cap khu vwc quan van phong . .
. < ~ thwong mai khach san 5 sao
Thanh pho trung tam hang A
D/m?/thé ANE
(USDIm?) (USD/m?thang) (USD/m*/thang) (USDingay)
Tp.HCM 3.000 - 4.500 47,4 89-118 >172
Ben Thanh Times . . Diamond, Parkson .
T . Vincom, Time Square, . . Majestic, Caravelle,
Dy an dién hinh Square, Saigon Saigon Tourist, Rex
. Sunwabh,... Sheraton, New World
Pavillon Arcade
Yangon 3.000 - 5.000 80 -90 10-40 180-350
Dip 4n dién hinh Golden'Clty Centre Point Junction Square Sedona Hotel
68 Residence Sakura Tower Parkson

Nguén: FPTS thu thép
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Mang chan nudi bo thit va bo sira:
Hoat déng chan nuéi boé thit va bo sira

Ngay 09/06/2014 da dién ra 1& ky két hop tac kinh doanh gitra HAG
va Vissan, Nutifood. Dy an lién két ba bén nay dwoc mo ta nhw sau:
(1) HAG cung cép bd thit cho Vissan giét md, ché bién va tiéu thuy,
(2) HAG cung cép sira nguyén liéu dé Nutifood san xuét sira tuoi.
Trwdc do, vao ngay 20/05/2014 UBND tinh Gia Lai da ra cong van
s6 1769/UBND-NL ddng y cho phép HAG dau tw chan nudi bo thit,
bd sira, ché bién sira, thit, thirc &n gia suc, sdn xuat phan boén va
tréng cay hd tiéu véi quy dat thuwe hién dy an 13 4.000 ha.

Doanh nghiép tw tin cho biét sé tan dung t6i da cac phu pham néng
nghiép nhw dot mia, mat duwong, hat bap, than bap, canh co dau va
ba co dau (gid nhép khéu ter Indonesia la 300 USD/tan) dé cha dong
ngudn thirc &n cho bo, gia tang tinh khép kin hoat déng néng
nghiép. Thirc &n gia stic theo HAG chiém dén 70-80% gia thanh
trong ch&n nudi. Tuy nhién, ching téi ciing lwu y rdng ngudn dinh
duwdng cho bod sira khong chi ttr thirc an thd (40%-50%) ma con phai
phdi hop véi céac loai thire an tinh (hat ngd cbc va bét tir hat ngii
cbc, bot va khd dau dau tuong, lac...) va thirc &n bd sung (uré va
hén hop khoéng - vitamin,...). Nhw vay viéc chd déng nguyén liéu
ctia HAG chi c6 thé dirng lai & viéc cung cép thirc &n thd con nhivng
loai thirc &n khac van phai mua ngoai.

1.Téng muirc dau tw cho dw &n nay du kién vao khoang 12.000 ty
dong, trong do ty Ié gép von lan lwot cha cac bén la HAG (50%),
Vissan va Nutifood (50%).

+ Nutifood: Téng mirc d4u tw cha Nutifood theo doanh nghiép nay
cho biét vao khoang 5.000 ty déng chia lam 2 giai doan. Giai doan 1
(3.500 ty): xay dwng nha may san xuét stva twoi 100% cong nghé
DPlrc va Thuy Dién c6 cong suéat 290 triéu lit stba/nam, dw kién khoi
cobng tlr 08/2014 va hoan tat trong khodng thoi gian tlr 9-12 thang
sau d6. Giai doan 2 (1.500 ty): nang cap cong suat nha may sira
twoi 1én 500 triéu lit stra/n@m. Nha may rong dat tai Khu Cbéng
nghiép Tra Da — Gia Lai, cach trang trai bo sira cia HAG khoan 40
km.

* Tham khdo: Nha may sita nuéc Viét Nam cia VNM cé téng mirc
déu tw giai doan 1 la 2.400 ty déng véi cong nghé Tetra Pak (Thuy
Dién) va cong suét thiét ké 400 trigu lit stra/ndm, san lwong sira
nwéc tiéu thy ctda VNM nam 2013 dat khodng hon 420 triéu lit.
Trong khi d6 nha may cua TH Milk da dwa vao hoat déng c6 céng
suét khodng 200 triéu lit/nam.

+ HAG: Téng mi&rc dau tw 6.300 ty, chia twong &ng ra 2 giai doan.
Trong d6 vén goép ctia HAG chiém 30%, 70% vén vay con lai hién
dang trinh ngan hang xét duyét.

+ Vissan: dau tw nha may ché bién thit gia suc véi cong suét
78.000 tAn/nam, gia tri dau tw khoang 700 ty déng.
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2. Hoat dong chan nuoi bo thit

Téng sb lwong bod thit Viét Nam hién gid gidm tr me 7 triéu con
xubng con 5 triéu con, trai déu khép cac vung trén ca nwéc. Trong
lwong gibng bo vang cta Viét Nam chi dat 250 kg/con so v&i trong
lwong clia cac gibng bo nhap 1én dén 500-600 kg/nam. Hang nam
Viét Nam nhap khoang 500 ngan con bo tir Uc, Lao, Thai Lan. Nhu
cau tiéu thu ca nwéc 1a 3.000 con bd/ngay, riéng Tp.HCM 600 con
bo/ngay.

HAG du kién nuéi tdng cong 120 ngan con bo thit. Gibng bo dwoc
nhap t viing Béng Bac-Thai Lan va Darwin-Uc. Lira bd nhap vé dw
kién co do tudi trén 18 thang (young steer), méi ngay tang trong 1-
1,4 kg. Sau 7 thang co thé dat trong Iwong 500 kg va co thé xuét
ban cho Vissan dé giét mé. HAG va Vissan cho biét gia bod Uc nhap
la 3,2 USD/kg hoi, gia ban 1& 300.000 déng/kg thit. HAG duy kién Igi
nhuan tr hoat dong chan nudi bo thit nam 2015 dat 30 triéu USD.

3. Hoat déng chan nuéi bo sira

HAG dv kién nuéi tdng cdng 116 ngan con bd siva. Gidng bo duwoc
nhap t» New Zealand va My. Do nha may cta Nutifood dw kién
hoan thanh vao Q3/2015 nén doanh thu t hoat déng cung cép siva
nguyén liéu tr HAG cho Nutifood theo tinh toan cling sé dwoc ghi
nhan vao Q3/2015.

Sé con kha nhiéu van dé dé ban vé tinh kha thi ctia dw an chan nuéi
bd siva nay clia HAG. Trwédc mat, ching t6i nhan thdy HAG c6 loi
thé ban dau vé quy dat va chd déng dwoc 1 phan thirc &n cho bo.
Bo sira, do d&c thu khi hau va dat dai tai VViet Nam sé& phai ap dung
phwong thérc nudi tai chubng thay vi bd dwoc chan tha va an trén
ddng co. Vé gibng bo, cé thé sé& 1a bd HF véi nang suét trung binh
tr 6-9 tAn/chu ky sira (300 ngay). Chung téi chua cé co s& dé dw
bao ndng suét cho sira clia bo sira HAG, tuy nhién c6 thé sé khong
thap hon mirc trung binh ctia TH Milk va VNM.

Tuy HAG kha lac quan vé nang suét sira cling nhw gia thanh, nhung
theo chang téi dwoc biét thi mét trang trai bo phai 4 dén 5 nam maoi
c6 thé co |&i. Gia thanh sira ban dau sé cao do chi phi dau tv co
ban I&n nhwng téng dan it va san lwong sia it, nhw tham khao trang
trai bd cia VNM ban dau gia thanh sira cé thé 1én dén trén 20.000
dong/lit so véi mic gid thu mua 12.000-13.000 déng/lit trén thi
trwong. Thém vao do, viéc chan nudi quy mé I&én ngay lap tc sé
khé kha thi do can phai xt Iy mdi trwdng, tiéu khi hau, ngan ngira
dich bénh trwéc khi nhap bo sira vé. M6t vi du tham khao do 1a sw
tang trudng téng dan bo sira ctia Vinamilk trong 3 ndm vira qua la
kha thap (2011: 6.712; 2012: 8.214; 2014: 8.818) du tiém luc cla
doanh nghiép nay la co thira va quy dat ciing cé kha Ién (Théng
Nhét: 2.500 ha, Tay Ninh: 800 ha). Ngoai ra, chi phi dau tw & mdc
4.000 USD/con bo si¥a ciing la mdt ganh nang tai chinh khong nho
cho doanh nghiép néu muén tang dan nhanh. Nhw vay ching t6i sé
khéng ky vong téng dan bo siva clia HAG sé dat mrc 116 ngan con
trweée 2018.
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Tinh dén thoi diém hién tai thi HAG van dang trong giai doan
xay dwng co’ ban (chuéng) va trong cé. Theo lanh dao cong ty
chia sé, HAGL sé danh ra 3.400 ha dé trong c6 va 600 ha dé xay
dwng nha may, ha ting chudng trai dw kién dén thang 9 méi cé
thé nhap bo tir Uc vé.

Déi v&i mang kinh doanh nay hién tai theo ching t6i con qua méi
ddi véi HAGL va van chua cé di co s& dé danh gia hiéu qua dau tw
ciing nhw kha ndng khai thac cac nha may cla cac déi tac Vissan va
Nutifood trong twong lai khi tiéu thu san phdm thit va sira cla
HAGL. Chung t6i sé tiép tuc theo déi va danh gia mang kinh doanh
nay dé cap nhat cho nha dau tw cac théng tin xac thwc nhét trong
cac bao cao tiép theo.

Dw phéng két qua kinh doanh ndm 2014

Mang kinh doanh Doanh thu LNgop Tysuat Tytrong KHdoanh % so véi KHLN % so
LN goép LN goép thu 2014 KH gop 2014 véi KH
Ban SP, hang héa 242 56 23% 4% - - - -
Puong 1.071 576 54% 40% 1.132 95% 678 85%
Cao su 300 165 55% 12% 341 88% 246 67%
Bap 229 140 61% 10% 300 76% 175 80%
Co dau - -
HB Xay dwng 1.050 415 40% 29% 1.050 99% 420 99%
Khoang san - - - -
Dich vu 250 13 5% 1% 250 100% 13 100%
bién - - - -
Béat dong san 200 44 22% 3% 200 96% 46 96%
Khac 100 20 20% 1% 100 100% 20 100%
Téng 3.441 1.428 100% 3.373 102% 1.598 89%

Nhin chung trong 6 thang dau nam 2014, hoat dong kinh doanh cla
HAGL c6 sw khdi séc rd rang so véi cung ky 2013. V&i sy gop mét
clia san pham Bé&p (déng goép 7% doanh thu va 10% lgi nhuan gop),
dién tich va san lvgng dwdng tiéu thu tang trwedng so véi cung ky,
cuing v&i cac khoan thu dwoc tir hop ddng xay dwng san bay tai Lao
da giup cho két qua kinh doanh ctia cong ty dwoc cai thién dang ké.

Theo dy phéng cla chung téi, nam nay cé kha nang coéng ty dat
102% ké hoach doanh thu, twong duwong 3.441 ty déng. Tuy nhién
theo quan diém danh gia cta chung toi, véi méat bang gia ban dang
gidm manh cla cac san pham néng nghiép nhw hién nay sé la mot
khé khan va tré ngai dbi véi cong ty dé dat ké hoach lgi nhuan gop
nhw mong dgi. Theo dy phdéng clia chung t6i, Igi nhuan gop cé kha
nang hoan thanh & muirc 89% ké hoach, dat 1.428 ty déng. Trong dai
héi c6 déng dau ndm, HAGL co 1&n ké hoach tim kiém dbi tac dé
ban lai khach san tai Da N&ng va Resort tai Da Lat. Dén nay van
chwa c6 théng tin cu thé vé van dé nay vi vay chung téi tam thoi
khéng dwa vao du bao két qua kinh doanh ndm nay. Theo d6, LNST
nam 2014 sé dat khoang 91% ké hoach, dat 1.322 ty dong (chwa
bao gém cac khoan bat thwong). EPS nam nay sé vao khoang
1.673 doéng/cp (da pha lodng 10% cé tirc bing c6 phiéu nam
2013). Theo dé, HAG dang giao dich v&i mirc PE forward la 15x.

Khuyén nghi Nam giir d6i v&i cé phiéu HAG.
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DIEN GIAI KHUYEN NGHI

Dién giai vé mrc khuyén nghj dau tw

Mdrc khuyén nghij trén dwya vao viéc xac dinh mc chénh |éch gilra gia tri tiém nang so voi gia tri thj trwong hién tai cla
mdi cb phiéu nham cung cap théng tin hivu ich cho nha dau tw cé gia tri trong vong 12 thang ké tr ngay dwa ra khuyén

nghi.

Murc ky vong 18% duoc xac dinh dwa trén mirc I4i suét trai phiéu Chinh pha 12 thang cong véi me phan bu rdi ro thi
trworng cb phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi tredng trén 18%

Thém Néu gia muc tiéu cao hon gia thi tredng trong khoang 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi trudng tr -7% dén 7%

Giam Néu gia muc tiéu thap hon gia thi truéng trong khodng -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dugc cung cép bdi FPTS dwa vao cac nggén thoéng tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hgp phap. Tuy nhién. ching t6i khong ddm bao tinh chinh xac hay day du clha cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y réng céac nhan dinh trong bao cao nay mang tinh chét chd quan cla chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chju trach nhiém vé quyét dinh cia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phy
thudc vao bat ky rang budc nao ve mat phap ly doi véi cac thong tin dwa ra.

Tai thdi diém thuwe hién bao cao phan tich, FPTS nam gitr 277 cp HAG va chuyén vién phan tich khéng ndm gitr bat ky cb phiéu
nao ctia doanh nghiép nay.

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://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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