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HVG: Management board’s announcement of dividend payment and share issuances
HVG’s management board has decided to pay a cash dividend and issue shares.

% Pay a 10% cash dividend (VNDZ1,000/share) on February 6, 2015: Given the current outstanding trading of
132 million shares, HVG will spend VYND132 billion (USD6.2 million) paying dividends. HVG shares are
currently trading at VND26,600/share as of December 23, 2014. The dividend yield is expected to be 4%.
Previously, HVG paid its first 2014 dividend in August by shares with the ratio of 10:1.

« Offer to sell 43,999,936 shares to existing shareholders at VND10,000/share: Existing shareholders can buy
new shares at the ratio of 3:1 (three existing shares can buy one new share).

% Issue 13,199,981 shares to existing shareholders at the ratio of 10:1 (10 existing shares can receive one new
share): Based on the retained earnings of VND664 billion (USD31million) at the end of 3Q2014, we assume
that HVG should have enough money to proceed with the dividend payment and share issuance.

HVG expects to report consolidate results with VND20,000 billion (USD939 million) in revenue and profit before tax
of VND1,000 billion (USD47 million) in 2015, +33% and +60% y-0-y respectively. The growth comes from
consolidation of VTF ownership to 85% and FMC to 50%. In addition, HVG plans to produce livestock production
volume up to 1 million tons/year and 250,000 tons of catfish/year.

After this issuance, total average outstanding shares of HVG would be 175 million shares in 2015. Given the
company’s expected net profit of VNDB800 billion in 2015, EPS of the company is calculated at VND4,574/share. Ex-
rights date of the three above events is January 15, 2015.

HVG is currently trading at a P/E of 11 and a P/B of 1.45x. Trailing EPS is VND2,420/share.
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DISCLAIMER

Research report is prepared and issued by VPBank Securities Co. Ltd. (“VPBS”). This report is not
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident
of or located in any locality, state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or regulation. This document is not for public
distribution and has been furnished to you solely for your information and must not be reproduced
or redistributed to any other person. Persons into whose possession this document may come are
required to observe restrictions.

Each research analyst involved in the preparation of a research report is required to certify that the
views and recommendations expressed therein accurately reflect his/her personal views about any
and all of the securities or issuers that are the subject matter of this research report, and no part of
his/her compensation was, is and will be directly or indirectly related to specific recommendations
or views expressed by the research analyst in the research report. The research analyst involved in
the preparation of a research report does not have authority whatsoever (actual, implied or
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Any research report is provided, for information purposes only, to institutional investor and retail
clients of VPBS. A research report is not an offer to sell or the solicitation of an offer to buy any of
the securities discussed herein.

The information contained in a research report is prepared from publicly available information,
internally developed data and other sources believed to be reliable, but has not been independently
verified by VPBS and VPBS makes no representations or warranties with respect to the accuracy,
correctness or completeness of such information and they should not be relied upon as such. All
estimates, opinions and recommendations expressed herein constitute judgment as of the date of a
research report and are subject to change without notice. VPBS does not accept any obligation to
update, modify or amend a research report or to otherwise notify a recipient of a research report in
the event that any estimates, opinions and recommendations contained herein change or
subsequently becomes inaccurate or if a research report is subsequently withdrawn.

Past performance is not a guarantee of future results, and no representation or warranty, express or
implied, is made regarding future performance of any security mentioned in this research report.
The price of the securities mentioned in a research report and the income they produce may
fluctuate and/or be adversely affected by market factors or exchange rates, and investors may
realize losses on investments in such securities, including the loss of investment principal.
Furthermore, the securities discussed in a research report may not be liquid investments, may have
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investments in emerging markets and/or foreign countries that may give rise to substantial risk and
are not suitable for all investors. VPBS accepts no liability whatsoever for any loss arising from any
use or reliance on a research report or the information contained herein.

The securities in a research report may not be suitable for all types of investors and such reports do
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making an investment decision and, prior to acting on any of contained in this research report,
investors are advised to contact his/her investment adviser to discuss their particular
circumstances.
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VPBS is prohibited.
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