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S6 hitu nuéc ngoai 25,81% Chung tdi cdp nhét gid muc tiéu cho c6 phiéu clia CTCP Hoang

SSTGF Ldiotgg/ EPS (?;991) Anh Gia Lai (HAG) va khuyé&n nghi NAM GIU dai han dua trén
,0% . ~ A A AL

SUIEE 0.0% 882 nhirng lap luan sau day:

2014 0,0% 1.866 <« Xu huéng giam gia cua cac san pham néng nghiép anh

20l 0% 1.315  hyéng t6i gia cd phi€u: Trong mot ndm qua, c6 phiéu HAG

2012 2,5% 652

T ta.lr)g ,trer,ng 'fhap Edn sAo VGi V.I\i-Ind‘ex, phan anh,su SL_it giam
CAGR Ty ddng CAGR 9ia cua cac san pham nong nghieép ma HAG dang san xuat.

TS 6,3%  3.054 30,8% * Cao su va dau co la nhitng san pham bi anh hudng nhiéu
EBITDA -8,9% 1.239 37,0% nhat béi gia ban thap: Do doi héi von dau tu dai han va von
Net income -5,0%  1.474 18,1%  vay Idn, trong nhitng nam dau cao su va dau co cé kha nang
Chi s6 hién tai HAG VNI sinh I5i th&p khi ndng suét cdy trong van con thap nhung phai
E/E 12’?? 1?’% chiu chi phi kh&u hao va chi phi 13i vay cao.

E{31T/I 1:60 ‘\a ¢ Mia duéng van 1a mang kinh doanh tét: Mang kinh doanh
EV/EBITDA 25,11 8,77 mia du’(‘fng ti€p tuc d6i mat vdi xu hu’éng glam glé va tinh trang
Ng vay/VCSH 1,28 1,12 du thira ngudn cung. Tuy nhién, ching tbéi cho rdang mang nay
Bién LN rong 48,3% 9,9%  sé ti€p tuc sinh IGi t6t nhd vao nang suat cao.

ROA 4,7% 2,8% . Dy &n Myanmar sé dong goép Igi nhuan I6n tir ndm 2015:
ROE 10,9% 14,7%

Giai doan 1 cua du an Myanmar du ki€n sé hoan thanh va tao
ra Igi nhudn dang ké& tir ndm 2015. Viéc chdm dut thda thuén
vGi Rowsley vé du an tai Myanmar cé thé gay ra ap luc vé nhu
Lich st cong ty: CTCP Hoang Anh Gia Lai (HAG) tién n ~ , ia A ey ~
than 13 mdt xueng g3 nho dudc thanh Iap tir n3m cau, voD cua, HAE, tuy nl'llen cbng ty cho biét da c6é nhirng giai
1993 tai tinh Gia Lai. Cong ty dudc c8 phan héa vao  Phap tot khac de thay the.
Eﬁm’ 2006 r\]/,a niﬁm‘yeth,tren san giao dich ching + Mang chan nudi bo thit cé tiém nang tang trudng Igi
@I ) Clal Lilfaln) VL0 W) /A0 nhudn cao: Chan nudi bod thit c6 thé tao ra Igi nhudn tir ndm
Cac hoat dong kinh doanh cua cong ty: HAG hoat 5015 y3 HAG ky vong mang bo sifa s& tao ra kha ndng sinh 13
dong da nganh bao gom 2 linh vuc chinh la néng 1 , .~ L \ L u . .. - o
nghiép (cao su, mia dudng, bp, co dau, chdn nusi)  rat Ion. Chung toi tin vao kha nang sinh IGi cao cua linh vuc chan
va bat dong san. HAG con c6 hoat dong kinh doanh  nubi vao nhitng thuan Igi hién cé cia céng ty. Tuy nhién, viéc
khac nhu thuy dicn, khoang san, va dich vu. HAG c6 thé& phat trién dan bo 1&n 100.000 con bd thit va 13.000

Quy md: Tinh dén cudi ndm 2014, téng tai san 1a  con bo sita vao cudi ndm 2015 van Ia didu chua chic chan.
36.369 ty dong va von chu sé hitu la 14.238 ty dong.

GiGi thiéu cong ty:

Vui long doc ky khuyén nghi & cudi bao céo
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KET QUA KINH DOANH NAM 2014

Su tang truéng doanh thu phan I6n nhé vao su déong gop cia mang mia
dudng, bap va xay dung.
Doanh thu thuin ting 10,2% Trong nam 2014, HAG ghi nhan doanh thu thuan la 3.054 ty dong, tang 10,2%
so vdi nam trudc chd yéu dén  so véi ndm trudc. V& cd cdu doanh thu, mia dudng déng gép nhiéu nhét vai ty
i‘;y";‘f;%lm’a dwong, bap, va  trong 13 34,1% (n&m 2013 1a 30,2%). Hau hét su ting trudng doanh thu dén tur
' mang mia dudng, bdp va xay dung.

Cd cau doanh thu nam 2014 So sanh doanh thu nam 2013 va 2014 (ty dong)
Dién
0,0% 1 200 2013 ®=2014
B4t 1.000 -
dQng 800 +—
san 4
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Xay i
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), Cao su
Khoang o
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Ngudn: HAG Ngudbn: HAG
Bién Igi nhuan gop giam do xu huéng giam gia cua cac mat hang nong
san nhung van con & mifc cao. Bién Igi nhuan goép da gidm nhe tU muc
43,2% nam 2013 xudng con 40,1% nam 2014, chd yéu do gid cac mat hang
néng san giam. Trong cac mang kinh doanh cua HAG, bap co bién Igi nhuan cao
nhat la 62,7%, trong khi mang dudng déng gop I8n nhat vao Igi nhuan gbp vdi
ty 18 13 45,4%.

So sanh bién Igi nhuan gop nam 2013 va 2014

2013 m2014
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Nguén: HAG

Ldi nhuan rong tang truéng manh nhd vao doanh thu tai chinh.

5 o , , Trong nam 2014, Igi nhuén rong da tang 60,2% so vdi nam trudc dat 1.556 ty
oanh thu tai chinh dong gop - f . - S A B ~ - )
mét phin ding k& vao Idi déng. Theo d6, HAG da vugt ké hoach vé Igi nhuan trudc thué 6,6%. Phan I6n
nhudn rong. sy tang trudng Igi nhuan rong dén tur doanh thu tai chinh. Doanh thu tai chinh
da tang tr 1.003 ty dong nam 2013 Ién 1.478 ty dong nam 2014 hau hét nhdg
vao viéc ban c6 phan tai cdng ty con. Trong ndm 2014, cdng ty con cla HAG la
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CTCP Xay dung va Phat trién Nha Hoang Anh (HAGL Land) d& phat hanh thém
12,66% c6 phiéu cho Quy dau tu HV Capital va ghi nhan doanh thu tai chinh la
755 ty dong.

Kha nang sinh IGi qua cac nam (ty dong)

mmmm Doanh thu thuan Lgi nhuan gOp ==e==|gi nhuan rong EBIT
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Ngubn: HAG

HOAT PONG KINH DOANH NAM 2014 & 2015

Dién tich trng mia dubng s& MiaAdu‘ffng:‘ bay la mang Ifinh doanh Eé k’hé nj“mg sinh I<‘5i‘cao vGi bién Igi

gim con 6.000 ha trong ndm nhuan goép la 53,4% trong nam 2014. Dién tich trong trong mua vu ~2013/2014

2015, da tang lén 8.000 ha so v@i 5.500 ha trong mua vu 2012/2013, dan dén san
lUgng san xudt tdng dang k€&, ching tdi udc tinh san lugng dudng san xuit ndm
2014 la 85.500 tan, tang 30,4% so v@i nam trudc. Vi vdy mac du gia ban
dudng d3 giam dang k€& trong ndm 2014 (chung tdi udc tinh gid ban dudng da
giam khoang 11-12% so v@i nam trudc), doanh sé ban dudng cia HAG da tang
24,1% so v@i nam 2013.

Tuy nhién, mang kinh doanh nay dang d6i mat v&i xu hudng giam cua gia ban
dudng va tinh trang du thira ngudn cung tai thi trudng trong nudc cling nhu thé
gigi. Trong nam 2015, HAG du kién sé trong va thu hoach mia dudng trén dién
tich 6.000 ha, sau khi chuyé&n 2.000 ha tréng mia dudng sang trong c6 nudi bo.
Do vay, doanh thu mia dudng du kién sé giam trong nam 2015.

Xay dung: Trong nam 2014, doanh thu mang xay dung dat 765 ty dong, tang

Doanh thu maéng xdy dung 43,4% so véi ndm trudc, doéng goép 25,1% vao doanh thu thudn clia cong ty.

ZZ‘; Zf;;f::v;frﬁjégi‘i]::g'sa” D‘oanh thu xéAy dl_.mghchl:I Xé’u dén tir 2 du éNn sé‘n ba;‘/ Attapeu vév Nongkhar]g 'Eai
Lao. Chung téi cho rang san bay Attapeu s€ hoan thanh trong nam 2015 va san
bay Nongkhang cé thé hoan thanh trong ndm 2016. Dén cubi ndm 2014, HAG
da ghi nhan dudc 81,1% téng khdi lugng cua sadn bay Attapeu va 19,8% san
bay Nongkhang. Trong ndm 2015, chidng t6i ky vong rdang HAG sé& ghi nhan
phan con lai 1a 18,9% t6ng khdi lugng sdn bay Attapeu va 40% san bay
Nongkhang.

3 o Cao su: Trong ndm 2014, HAG d& chuyén 2.000 ha cao su sang dy &n chan
Z:n? 2015, HAG du Kkien chi o\ 51 b, Do vay dién tich cao su cia HAG da giam tir 44.500 ha xuéng 42.500
ai thac cay cao su co kich o R ) o L A o . !
thudc phd hdp. ha. Téng dién tich cao mu cao su nam 2014 la khoang 6.200 ha, tang tu muc
2.500 ha trong ndm 2013, din dén viéc san lugng sdn xuét gia tdng dang ké.
Tuy nhién, do gid ban cao su da gidam manh, doanh thu mang cao su giam nhe
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trong ndm 2014. Thong thudng cdy cao su cé thé cao mu tir ndm th 7. Trong
qud kh(r, HAG c6 thé dua cay cao su vao khai thdc sm tir ndm th{ 5; tuy nhién
do giad cao su hién tai dang ¢ mdc thap, HAG du kién sé gian thdi gian cao mu
va chi cao nhitng cady cé kich thudc phu hdp, chd dgi gid cao su phuc hoi va
ndng sudt cdy cao su tdng lén. Pidu nay s& din dén san lugng cao su thap
nhung sé tang bién Igi nhuan gép trong moét vai nam téi.

LAG du Kidn mé réna dién Co dau: HAG bat dau trong cdy co dau tir nam 2012. Dén cubi nam 2014, céng
1 I 1 o~ " “w e ~ 5 A . A ’ "
tich tr%g o a‘,17'3bogha 1én ty da trong dugc 17.300 ha co dau. HAG du ki€n sé€ md rong dién tich co dat.{
30.300 ha trong ndm 2015. Ién 30.300 ha vao nam 2015. Trong nam 2015, chung t6i ky vong HAG co thé
dua 3.700 ha co dau dudc trong tir ndm 2012 vao khai thac va téng san lugng
dau co la khoang 8.200 tan.

Bap: HAG bat dau trong bap tir ndm 2014 vdi dién tich 1a 5.000 ha. Mang bp
Ném 2015 dign tich bép giam da dong gbép dang k& vao su tdng trudng doanh thu va cd bién Igi nhudn gdp
tr 5.000 ha xuéng 3.000 ha. cao nhat trong ndm 2014. Trong nam 2015, HAG sé& giam dién tich trong bap
Toan bo san Ilugng bap trong ~ \ . A ~ P n . ~ v
ndm 2015 s& ding cho chén xudéng con 3.000 ha; tuy nhién HAG sé ca’nh tac trén hai vu trong motﬁnam’
nudi bo. thay vi mot vu nhu nam 2014. HAG du kién sé dung tat cd san lugng bap dé
dung cho chan nudi; do vay ndm 2015 sé& khéng c6 doanh thu tir bap.

Hién tai nhu cu bap cua Viét Nam la r&t cao va phai nhdp khdu hdng nam.
Theo s6 liéu cua Téng cuc Hai quan, trong ndm 2014 Viét Nam da nhép khoang
4,7 triéu tdn bap vdi gid tri la 1,2 ty USD, tudng (ng tang 119% va 81% so VvJi
nam trudc. VGi viéc sir dung tat ca san phadm b3p dé nudi bod va giam dién tich
trong bdp trong ndm 2015, chidng téi cho rdng HAG d& rat tin tudng vao kha
nang sinh IGi cta du an chan nudi bo.

Nhing théng tin lién quan dén Bat dong san: Bat dong san chi chi€m mot phan nhé trong cd cau doanh thu
/‘i’o" tac g‘fudf‘fdf‘?" hdj-f a/” nam 2014, khoang 7,8%. T4t ca doanh thu bt dong san déu dén tur nhitng du
yanmar da dan den nhung 1o 40 cua cdng ty bao gom: Bau Thac Gian - Da Ning, Bam Sinh Thai - Quy

ngai tuy nhién gia c6 phiéu da " R R B . - . R "
sém hdi phuc trd lai. Nhon, HAGL - BIDV Budn Mé Thudt. Chung téi tin rang HAG da ghi nhan hau
hét doanh thu cla cac du an ci va ti nam 2015 doanh thu bat dong san chu

y€u dén tir du an tai Myanmar.

Trong thang 2/2015, HAG cong bé thoa thuadn v@i Rowsley (Xinh-ga-po) vé viéc
HAG sé& ban 50% cd phan tai HAGL Land cho Rowsley. Gid tri ciia giao dich Ia
275 triéu USD (khoang 5.900 ty d6ng). Tuy nhién, vao ngay 3/4/2015, HAG va
Rowsley thong bdo cham dut thoa thuan trén. Theo HAG, Rowsley dé nghi dudc
dau tu truc ti€p vao Hoang Anh Myanmar thay vi HAGL Land. Vi thu€ sudt trén
Igi nhudn chuyé&n nhugng vén tai Myanmar dang ¢ mic cao la 40% so v8i mic
22% tai Viét Nam, HAG da tUr ch6i dé nghi tir Rowsley. Giad cd phiéu HAG d3
giam khoang 2,5% ngay sau khi thong bao cham dat thoa thuan vdéi Rowsley,
nhung sau dé6 mot tudn da hoi phuc lai mlc ban dau. HAG tu tin rédng cong ty
c6 thé tim dudc ngudn vén khac cho du an, nhung chua cdng bd théng tin cla
nhirng nha dau tu tiém nang.

Hién tai HAG dang xay dung giai doan 1 cla du an Myanmar. HAG du kién sé
hoan thanh va ban giao trung tdm thudng mai vao thang 4/2015, va khu van
phong cho khach hang trong thang 6/2015. Da&i véi khu khach san nam sao,
HAG du kién dua vao hoat dong tir thang 9/2019.
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HAG du kién sé khdi cong giai doan 2 clia du an Myanmar tir nam 2016 va hoan
thanh vao nam 2018. V6n dau tu cho giai doan nay la 260 triéu USD (khoang
5.579 ty dong). Sau khi chdm dat thdéa thuan véi Rowsley, HAG d6i mat véi ap
luc vé v8n cho giai doan 2 cua du an. Tai Pai hdi c6 déng thudng nién nam
2015, HAG cho biét céng ty sé co hai giai phap cho van dé von néu trén:

1. HAG sé& tim kiém ddi tac tiém ndng khac d€ ban 50% cd phan tai HAGL
Land, gidi phap nay ddn gian va an toan nhung HAG sé phai chia sé Igi
nhuan tai du an Myanmar.

2. HAG s& bat dau xay can hd dé ban tai Myanmar trong ndm 2015. HAG du
ki€n chi can ban 30-40% la c6 dugc ngudn thu nhu gidi phap th& nhat. Can
ho xay ban la mo6t phan cua giai doan 2 du an Myanmar. Luat phap
Myanmar hién cho phép HAG ban can ho trudc khi hoan thanh xay dung.

Thay dién: Hién tai HAG chi tap trung vao hai du an thay dién tai Lao la Nam
Koéng 2 va Nam Koéng 3. HAG du kién sé hoan thanh nha may thuy dién Nam
K6éng 2 vao cuGi nam 2015 va tao doanh thu tir nam 2016, trong khi chidng toi
cho rang nha mday N&dm Kdéng 3 c6 thé hoan thanh vao nam 2017.

Khoang san: Doanh thu nam 2014 la 44 ty dong, giam 80,8% so v@i nam
2013. Tai thdi diém ngay 31/12/2014, HAG khdng con ghi nhan gia tri dau tu
clia mang nay, thay vao dé HAG ghi nhan mét khoan phai thu ngdn han cé gia
tri la 294,8 ty dong.

Chan nudi: Hién tai, HAG d& nudi dudc tdng cong 42.000 con bod thit tai Viét
Nam, Lao va Campuchia; trong khi s6 lugng bo sira la hon 1.500 con. Coéng ty
du kién dat muic 100.000 con bo thjt va 13.000 bo sita vao cudi nam 2015.
HAG ciling dat muc tiéu tiéu thu 60.000 con bo thit trong nam 2015. HAG da
gidi thiéu san phdm bo thit ra thi trudng trong nhitng thang dau ciia nam 2015
va du kién bat ddu cé doanh thu tlr thang 4/2015.

Nhirng hoat déng khac: HAG du kién sé& niém yét c6 phiéu CTCP Néng nghiép
Quolc té€ Hoang Anh Gia Lai trén san HSX trong thang 7/2015. Cong ty nay hién
dang quan ly tat ca hoat dong néng nghiép cia HAG. Theo HAG, thdong qua viéc
niém yét, HAG muodn thi trudng danh gia gia tri cia CTCP NOong nghiép Quoc té
Hoang Anh Gia Lai; va t&r dé6 c6 mot nhan dinh chinh xac hon vé toan bd gia tri
vOn chd sé hitu cua HAG.

TRIEN VONG NAM 2015

Kha néng sinh I8i cia cac san pham ndéng nghiép sé ti€p tuc chiu anh
hudéng tir gia ban thap.
Kha nang sinh 167 cua mang  Gid ban cao su thién nhién va dau co hién dang & muic thdp nhat trong vong
cao su thién nhién va ddu co . ngm nam qua. Hai loai cdy trong nay doi hoi vén dau tu dai han va vén vay 16n,
Z;l,g'i;;f;pfl”mng nhieu nhat — n2ng suat thudng thap trong nhitng n&m dau khai thac trong khi phai chiu chi
phi khdu hao va lai vay cao; do dé gid ban thap nhu hién tai sé anh hudng rat
I&n dén kha nadng sinh I3i.
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Gia cao su thién nhién trong nudc va thé gidi

Gia dau co tai Ma-lai-xi-a

== Gid cao su RSS3 trong nudc = Gid cao su RSS3 tai TOCOM Gia ddu nhan co == Gid dau co
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Ngudn: Bloomberg, VPBS Ngudn: Uy ban ddu co Ma-lai-xi-a, Bloomberg

» . . o Mia dudng van phai d6i mat véi tinh trang du thira ngudn cung tai Viét Nam
Gia duong wvan phai doi cling nhu trén thé gidi dan dén &p luc vé gidm gid ban. Tuy nhién, nhd vao
mét véi tinh trang du thira - 9 N . gA . . pﬁ_'_ . 9 R gx . Y \ !
ngudn cung. nang suat cao cua cay mia, chung téi tin rang day van la mdt mang kinh doanh

tot cua HAG va sé ti€ép tuc déng gop mot ty trong I6n vao doanh thu va Igi
nhuan trong tudng lai.

Gia dudng trong nudc va thé gidi

Gia dudng RS trong nudc (bao gom VAT)
Gia dudng RS tai Bra-xin
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Ngudn: Bé Néng nghiép va Phat trién Néng thén, Bloomberg, VPBS

Mang xay dung sé ti€p tuc déng gép dang ké vao doanh thu nhung
thiéu trién vong ting trudng

HAG hién chi tap trung vao hai du an la san bay Attapeu va Nongkhang tai Lao.
Chung téi cho rang sén bay Attapeu s& hoan thanh trong ndm 2015 trong khi
sdn bay Nongkhang cé thé hoan thanh vao ndm 2016. Do HAG hién khdng cé
ké hoach tim ki€m nhiing du an khac, nén ty trong dong gép clla mang xay
dung sau ndm 2016 13 khéng thé xac dinh dudc. Trong qua khir HAG da tirng
tach mang kinh doanh bat dong san tai Viét Nam va mang khoang san ra thanh
nhirng cdng ty ddc 1ap, chling tdi cho rdng HAG cd thé 1am nhu vay déi vdi
mang xay dung néu nhu cong ty tin rang mang nay khoéng con tiém nang nita.
Pong gop I6n tir mang bat dong san

Giai doan 1 cua du an Myanmar du kién sé hoan thanh trong nam 2015. Theo
dé chang t6i ky vong HAG cd thé dua vao hoat ddng trung tdm thudng mai vdi
dién tich 1a 38.364 m? va khu van phong cho thué vdi dién tich la 85.701 va
khach san ndm sao v@i 412 phong. Chung t6i udc tinh gia cho thué trung binh
cua trung tam thuong mai va khu van phong lan lugt la 35 USD/m? va 60
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USD/m? va gia thué khach san trung binh la 200 USD/phong/ngay, tur dé ching
t6i du phdéng doanh thu va Igi nhuan gbp cua du an nay nam 2015 lan lugt la
795 ty dong va 381 ty dong.

Chan nudi sé déong gop nhiéu nhat cho doanh thu va Igi nhuan

Chan nudi 18 mang kinh doanh mdi cta HAG. Tuy nhién diéu nay Ia cé thé hiéu
dugc khi HAG dang s& hitu nhitng Igi thé dé phat trién mang nay: (1) Cé quy
dat 16n va gid thué dat ré. HAG du kién s& danh 4.000 ha dé& nudi bo, trong dé
600 ha dé xay chudng trai va 3.600 ha dé trong cd. (2) Ngudn thiic &n cd thé
tu cung cdp. Theo HAG, thic an chiém téi 75% chi phi san xuat, trong dé HAG
c6 thé tu cung c8p 70%.

Chung t6i udc tinh bién Igi nhuan gép clia mang chan nubi bo thit la 37% trong
nam 2015, ty Ié nay tudng dudng véi s6 liéu trong ké hoach nam 2015 cla
HAG. Hién tai, gid thit bd haoi nhap khau tir Uc dudi 60.000 ddng/kg (da bao
gém phi va thué& nhap khau), vi vy ching t6i cho rédng gid ban thit bd hai cla
HAG s& khéng thé cao han 60.000 ddng/kg. Ching tdi du bdo trong nam 2015,
doanh thu thuan cia mang bo thit sé la 1.925 ty dong va Igi nhuan gop la 704
ty dong (Vui Iong xem théng tin chi tiét tai phdn Dinh gia).

So sanh du phéng cua VPBS va ké hoach nam 2015 cua HAG

Ké hoach % Thay VPBS du % so vGi ké

2015 doi bdo 2015  hoach cua HAG

Doanh thu thuan 3.054 5.347 75% 4.900 92%
- Chan nubi 0 2475 1.925 78%

- Xay dung 765 785 3% 782 100%

- Bat dong san 238 769 223% 795 103%

- Mia dudng 1.042 749 -28% 768 103%

- Cao su 227 214 -6% 238 111%

- Bap 205 0 -100% 0 N.A

- Khoang san 44 0 -100% 0 N.A

- Co dau 0 0 N.A 117 N.A

- Khac 533 355 -33% 274 77%
Lgi nhuan gép 1.227 2.201 79% 1.897 86%
- Chan nubi 0 920 705 77%

- Xay dung 299 300 0% 306 102%

- Bat dong san 47 423 807% 414 98%

- Mia dudng 557 393 -29% 398 101%

- Cao su 107 83 -23% 26 32%

- Bép 128 0 -100% 0 N.A

- Khoang san -14 0 -100% 0 N.A

- Co dau 0 0 N.A -9 N.A

- Khac 103 82 -21% 57 69%
LNTT (*) 1.773 2.100 18% 1.118 53%

(*) Lgi nhuén trudc thué (LNTT) khéng bao gém doanh thu tai chinh néu cé tdr viéc ban cé phén tai
HAGL Land.
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PINH GIA

Chung tdi cdp nhat gid muc tiéu cho c6 phiéu HAG dua trén can nhdc viéc gi
cac mat hang nong san hién dang ¢ muc thap, su sut giam gia cho thué tai du
an Myanmar cling nhu cap nhat hoat dong cac mang kinh doanh clua HAG.
Chung t6i dua ra gid muc tiéu 1a 22.300 ddng/cé phiéu, thdp hon 13,9% so Vdi
muc gid muc tiéu trudc cta chdng téi vao thang 11/2014.

B&t dong san NPV & NAV 9.195
Cao su FCFF 10.040
Mia dudng FCFF & P/E 3.291
Co dau FCFF 2.997
Thuy dién FCFF 1.771
Xay dung va dich vu FCFF & P/B 955
Chan nudi P/E 4.451
Téng gia tri doanh nghiép 32.700
(-) Ng vay -18.176
(-) Ldi ich c6 dbng thiéu s& -1.153
(+) Tién 978
(+) Pau tu (*) 3.270
Gia tri von chu s hitu 17.619
S8 lugng cb phiéu (triéu) 790,0
Gia muc tiéu (ddng/c6 phiéu) 22.300

(*) Péu tu: la gia tri khodn phai thu dai han tai thoi diém ngay 31/12/2014 ma HAG da cho CTCP
B&t dong san An Phu vay. Chung téi ap dung muc chiét khdu 20% cho gia tri cua khoan nay.

Chi tiét cac gia dinh va dinh gia

Cao su: San phdm chinh 1& SRV10, gid xudt kh&u hién tai cia san phdm nay tai
Viét Nam 1a 1.470 USD/tan. Chung t6i cap nhat nhitng gid dinh cho mang cao

su nhu sau:
2015F 2016F 2017F 2018F

Dién tich cao mua (ha) 6.200 10.826 17.520 24.516 31.594
San lugng san xuat (tan) 7.554 13.506 22.736 33.487 45.675
Gia ban (Triéu dong/tan)

- C4p nhét thang 11 ndm 2014 35,0 40,0 40,0 40,0 40,0

- C4p nhat mdi 31,5 35,0 36,1 37,2 38,3
Gia b&ng USD (USD/t&n) 1.470 1.617 1.649 1.682 1.716

(*) Dién tich cao mu cé thé thay dbi do HAG cé thé thay déi thdi gian cao mu cao su. Céng ty cé
thé b3t ddu cao mu t ndm thd' 5 dén ndm thi 7.

Mia dudng: Chung t6i udc tinh gia ban dudng trung binh cia HAG khoang
12.188.000 triéu/tan trong nam 2014. Chdng t6i ky vong gid ban dudng sé
giam khoang 4,5% trong nam 2015. Bén canh dd, tU nam 2015 HAG sé giam
dién tich dudng tir 8.000 ha xudng con 6.000 ha, didn dén viéc sut giam dang
ké& doanh thu mang mia dudng cling nhu dinh gid cia mang nay.

2016F 2017F 2018F

Dién tich thu hoach (ha) 6.000 6.000 6.000 6.000 6.000
San lugng dudng (tén) 66.000 66.000 66.000 66.000 66.000
Gia ban (Nghin dong/téan)
- Cép nhét thang 11 nam 2014 12.000 12.000 12.000 12.000 12.000
- C3p nhat mdi 11.640 11.640 11.640 11.640 11.640
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Co dau: C4 thé tao ra doanh thu tir ndm 2015. C6 hai san phdm chinh: dau co
san xuat tir qua co dau - goi chung la dau co, va dau co san xuat tir hat co dau
- goi la dau nhan co. Gia hién tai ciia dau co la khoang 630 USD/tan trong khi

gia ban dau nhan co la khoang 950 USD/tan.

Co dau

Dién tich thu hoach (ha)

San lugng dau (tén)
- D3u co
- D&u nhén co

Gia dau co (USD/tén)
- C4p nhét thang 11 ndm 2014
- Cap nhat mdi

Gia dau nhan co (USD/tan)
- C4p nhét thang 11 ndm 2014
- Cap nhat mdi

2015F
3.736
8.238
7.397

841

800
630

1.000
950

2016F
7.356

21.986
19.742

2.243

800
630

1.000
950

2017F
17.303

54.450

48.894

5.556

800
630

1.000
950

2018F 2019F
30.000 30.000
102.589 138.642
92.121 124.495
10.468 14.147
800 800
630 630
1.000 1.000
950 950

Bat dong san:

Du an Myanmar

Gia cho thué trung binh khu van phong
- C4p nhét thang 11 nam 2014
- Cédp nhat mdi
Gia cho thué trung binh trung tdm thugng mai
- C4p nhét thang 11 nam 2014
- Cédp nhat mdi
Gia phong trung binh (phong/ngay)
- C4p nhét thang 11 nam 2014
- Cédp nhat mdi

2015F

80
60

35
35

200
200

20

16F

80
60

35
35

200
200

2017F 2018F 2019F

80 80
60 60
35 35
35 35
200 200
200 200

80
60

35
35

200
200

Chan nudi: M6 hinh dinh gid clia chung toi chi bao gbm mang chan nubi bo
thit. DG6i v6i sdn phdm bo sifa, ching tdi can cd thém théng tin cling nhu tinh
kha thi ctia du an trudc khi dua vao mo hinh dinh gia.

S6 lugng bo thit ban (Con) 60.000
Trong lugng trung binh bo thit (Kg/con) 524
Téng khdi lugng thit bd hoi ban 31.428.000
Gia thit bd hai (Pdng/kg) 58.000
Doanh thu ban thit (Ty dong) 1.823
Doanh thu khac (Phan bo) (Ty dong) 102
Téng doanh thu mang bd thit (Ty déng) 1.925
Lgi nhuan bién (Ty dong) 705
Lgi nhuan trudc thué (Ty dong) 605
Lgi nhuan rong (gia dinh thué thu nhap doanh nghiép la 22%) (Ty dong) 472
MUc P/E muc tiéu (*) 8,16
Gid tri v6n ¢8 phan (Ty dong) 3.851
(+) Ng vay tai thdi diém 31/12/2014 (Ty ddng) 600
Gia tri doanh nghiép (Ty dong) 4.451

(*) P/E muc tiéu: Chi s6 P/E trugt cua HAG tai ngay 24/4/2015 la 10,88; Chan nudi la mang kinh
doanh mdi cia HAG va doi héi phai cé thdi gian d€ danh gid mdc dd thanh céng. Do dé ching téi
can nhéc ép dung murc chiét khdu 25% trén chi sé P/E truot cua HAG dé dp dung lam muc P/E muc

tiéu cho viéc dinh gia mang chan nudi bo thit.
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Xay dung: Sau du an san bay Attapeu va Nongkhang, HAG khong c6 k& hoach
cho nhitng du an khac. Do vay chung t6i dinh gid mang kinh doanh nay dua
trén gia tri s6 sach clia hang ton kho va khoan phai thu.

Gia dinh khac:

Lgi sudt trai phi€u chinh phd 5 ndm 5,8%
Béta (2 nam) 1,01
Phéan bu rui ro thi trudng 8,86%
Chi phi vén 14,8%
Chi phi lai vay

Lai sudt vay dai han 9,9%
Thué suéat 17,0%
Chi phi 13i vay sau thué 8,2%

Dir liéu cép nhét tai ngay 24/4/2015; Nguén: Bloomberg, HAG, VPBS

DIEN BIEN GIA CO PHIEU

30.000 -+

28.000 -

Gia muc tiéu 5/11/2014: 25.900

26.000 - Giad muc tiéu 26/5/2014: 25.300

24.000 -

22.000 -

20.000 -

Gié c6 phiéu (Bdng/cd phiéu)

18.000 T T T T T T T r r r r
x x x x x [x X X X 5 s “ s
,19\, ,19\, ,19\, ,19\, ,19\, ,19\, N N N N N N

N9 A " o

Tai thdi diém phat hanh bdo cdo 1an dau vé cé phiéu HAG ngay 26/5/2014, cd
phi€u HAG giao dich tai mlc gid 21.800 ddng/cé phiéu (da diéu chinh ty 1& chia
c6 tlc bdng c6 phiéu 10:1 trong quy 3/2014) va ching t6i d& dua ra khuyén
nghi MUA vdi gid muc tiéu 1a 25.300 ddng/c6 phiéu (da diéu chinh). C8 phiéu da
dat dugc gia muc tiéu vao ngay 28/8/2014.

Vao ngay 5/11/2014, ching tdi cdp nhét gid muc tiéu 1a 25.900 déng/c6 phiéu
véi khuyén nghi nam gilr dai han.

Tuy nhién do gid cac san phdm ndéng nghiép tiép tuc giam cling nhu viéc HAG d3
chuyén ddi mét vai mang kinh doanh, ching tdi dua ra mlc gid muc tiéu mdi 1a
22.300 dbng/cd phiéu véi khuy&n nghi NAM GIU dai han.
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PHAN TICH KY THUAT

D6 thi ky thudt cho thdy HAG dang nam trong xu hudng giam giad trung han sau
khi rgi xuéng dudi dudng MA100 ngay vao thang 11 nam ngoadi. Hién tai, HAG
dang nam dudi cac dudng trung binh déng trung han nhu MA20, MA50 va
MA100 ngay.

Trong ngdn han, dudng gid HAG dang dao dong quanh dudng MA10 ngay Vdi
bién d6 tir 20.000 dén 21.000 va khong phat ra tin hiéu vé xu hudng. Trong khi
d6, HAG dudc hd trg khd manh & ving 19.000, 1a ving gid thap nhét trong 1
nam qua.

Theo dd, chung tdi khuyén nghi NAM GIU d&i véi ¢ phi€u HAG.

E] HAG (déng/cp)

Thdi gian phan tich 3 dén 6 thang
Cao nhat trong 3 thang 23.200
Gia thap nhat trong 3 thang 19.800
MA50 ngay hién tai 21.400
MA100 ngay hién tai 21.800
Ngudng khang cu trung han 21.800
Ngudng hd trd trung han 19.000
Khuyén nghi NAM GIU

23.00

z2.00

z1.00

2000

11032014 1200152014 010172015 021022015 0310242015 040172018

7,000,000
6,000,000
5,000,000

,u.."'\.,f---\'__ ."\ MA10

At T mfremidm 1T
1,000,000
| I T i i
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KET LUAN

MUc gid thdp clia cdc san phdm ndng nghiép nhu hién tai anh hudng dén hau
hét cdc mang kinh doanh ciia HAG. Trong khi cao su thién nhién va co dau la
hai mang chiu anh hudng nhiéu nhat do can cé von dau tu I6n va dai han, thi
chdng t6i cho rdng mang mia dudng sé ti€p tuc tao ra Igi nhuén va dong tién
t6t cho HAG. TIr ndm 2015, du an tai Myanmar c6 thé dua vao hoat déng va
gop phan vao su tang trudng Igi nhuan manh mé cta céng ty. Thém vao do,
tiém nang tang trudng cua HAG con phu thudc rat I8n vao sy thanh céng cua
mang chdn nudi hién van con chua chic chdn. Ching toi tin r&ng kha ndng
sinh I8i t& mang chan nudi cta HAG la rat cao nhd vao nhiing Igi thé hién co
clia HAG dé phat trién mang nay. Tuy nhién ching tdi chua chic chadn vé quy
mo cua du an. HAG du kién sé nang s6 lugng dan bo thit 1én 100.000 con vao
cubi nam 2015, day la mo6t con s6 I6n va HAG phai d6i mat vdi rdt nhiéu van
dé nhu nhu cau van, thi truéng dau ra, quan ly chat lugng v.v.

Vdi mirc gid muc tiéu 1a 22.300 ddng/cd phiéu, ching tdi khuyén nghi NAM GIU
dai han d&i vdi cé phiéu HAG.
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K&t qua kinh doanh (Ty dong)
Doanh thu

. budng

. Cao su

. Co dau

Bép

. Chan nudi

. Khoang san

. Xay dung

. Bat dong san

. Dién

10. Khac

Doanh thu thuan
Tang trudng

CONOU A WNHE

. budng
. Cao su
. Co dau
Bap
. Chan nudi
. Khoang san
. Xay dung
. Bat déng san
. bién

10. Khac

Khau hao trong gid von hang ban
Gia von hang ban
Lgi nhuan gop
Bién Igi nhuén gép

o

Chi phi ban hang

% Doanh Thu

Chi phi quan ly doanh nghiép
% Doanh Thu

Thu nhéap tur cdng ty lién doanh
EBITDA

Bién Igi nhudn EBITDA

Khau hao

EBIT

Doanh thu tai chinh

Chi phi tai chinh

Chi phi 1di vay

Lgi nhuan tai chinh rong

Lgi nhuén khac

Lgi nhuan trudc thué
Thué TNDN
Lgi ich c8 dbng thiéu s&

Lgi nhuan rong

Bién Igi nhuén rong

S6 lugng c6 phiéu luu hanh trung binh
EPS (DP6ng)

www.VPBS.com.vn

838 1.042 768 768 768 768 768
46 241 227 238 473 821 1.246 1.750
117 316 790 1.503 2.051
205
1.925 1.908 2.034 2.047 2.693
360 231 44
477 533 765 782 638
2.829 247 238 795 2.124 4.760 5.681 3.545
139 122 299 302 512 517
543 559 533 274 294 311 330 350
4.395  2.771 _ 3.054 _ 4.900 6.820 9.785 12.087 11.675
-37% 10% 60% 39% 43% 24% -3%
301 485 370 370 370 370 370
17 76 119 212 390 649 923 1.209
126 266 635 1.127 1.240
76
1.220 1.245 1.308 1.311 1.606
271 178 58
358 297 466 476 389
2.070 209 191 381 740 2.158 2.036 987
52 56 97 98 163 165
425 458 430 217 233 246 261 276
225 326 334 430 578 879 898 1.077
2.969  1.249 1,493  2.573  3.150 4.585  5.292  4.777
1.425 1.523  1.561  2.327  3.669  5.200 6.795  6.898
32% 55% 51% 47% 54% 53% 56% 59%
167 126 82 192 252 295 358 396
3,8% 4,5% 2,7% 3,9% 3,7% 3,0% 3,0% 3,4%
245 275 240 286 351 429 471 524
6% 10% 8% 6% 5% 4% 4% 4%
1
1.015  1.122  1.239  1.849 3.067 4.477 5.966  5.978
23% 40% 41% 38% 45% 46% 49% 51%
225 326 334 430 578 879 898 1.077
790 796 905  1.418  2.488  3.598 5.067  4.901
502 1.003 1.478 645 659 670 688 969
677 754 634 969 1.248 1.303 1.268 1.044
495 592 565 901 1.180 1.234 1.200 976
(175) 249 844 (325)  (589) (632) (580) (76)
(90) (46) 24 24 24 24 24 24
-2,05% -1,67%  0,80% 0,50% 0,36%  0,25%  0,20%  0,21%
525 999  1.773  1.118  1.923  2.990 4.512  4.850
160 27 217 190 457 698 947 761
15 126 82 118 189 327 527 699
15 126 82 118 189 327 527 699
350 846 1.474 810 1.277  1.964  3.037  3.390
8% 31% 48% 17% 19% 20% 25% 29%
537 644 790 918 918 1.010 1.010 1.111
652 1.315 1.866 882 1.391 1.944 3.007 3.050
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Can doi ké toan (Ty dong) 2018F
Tai san Ngan han

Tién va tuong duaong tién 2.518 2.448 978 1.274 1.492 1.851 7.457 5.279
P3au tu ngdn han 150 150 82

Phai thu khach hang 6.982 5.093 6.670 5.417 4.676 3.718 3.337 3.035
Hang tén kho 4.265 1.838 2.085 2.163 2.943 2.102 1.261 1.261
Tai san khac 393 211 297 477 664 952 1.176 1.136
Tong tai san ngén han 14.309 9.741 10.112 9.330 9.775 8.624 13.232 10.712

Tai san dai han

Nguyén gia 3.331 4.075 5.806 14.190 16.244 18.915 28.622 29.966
Hao mon liy ké 424 452 660 1.091 1.669 2.548 3.446 4.523
Gia tri con lai 2.907 3.623 5.146 13.099 14.575 16.367 25.176 25.443
Dau tu dai han 3.055 815 1.538 1.538 1.538 1.538 1.538 1.538
Tai san vo hinh 180 91 158 158 158 158 158 158
Tai san dai han khac 10.834 15.544 19.414 14.541 13.872 11.832 2.414 1.188
Tong tai san dai han 16.975 20.073 26.256 29.337 30.144 29.896 29.286 28.327
Tdéng tai san 31.285 29.813 36.369 38.667 39.919 38.519 42.518 39.039
NG ngan han

Phai tra ngudi ban 2.462 872 1.162 1.310 1.750 990 942 550
Chi phi phai tra 724 284 303 168 151 136 123 110
Ng ngan han 2.517 3.130 6.840 4.801 7.726 3.945 7.104 5.002
NG ngdn han khac 1.021 674 953 1.528 2.127 3.052 3.770 3.641
Téng ng ngén han 6.724 _ 4.959  9.257 _ 7.808 11.754  8.123 11.938  9.304
Ng dai han

Vay dai han 13.614 11.129 11.337 14.053 9.794 9.655 6.476 2.384
Ng dai han khac 123 205 385 617 859 1.233 1.523 1.471
Tong ng dai han 13.737 11.334 11.721 14.670 10.653 10.888 7.999 3.855
Téng ng 20.461 16.293 20.979 22.478 22.407 19.011 19.937 13.159
Ng vay trén vén déu tu 62,3%  52,6%  56,1%  56,0%  52,3%  43,4%  39,8%  24,0%

Nguoén von

Vén cha sé hitu 5.374 7.182 7.900 9.185 9.185 10.103 10.103 11.113
Lgi nhuan gii lai 2.881 3.544 3.539 1.927 3.042 3.833 6.477 8.249
Vén khac 1.499 2.127 2.799 3.716 3.756 3.820 3.918 4.070
T8ng vén cha sé hitu 9.753 12.853 14.238 14.827 15.983 17.756 20.498 23.432
Lgi ich c8 déng thi€u s6 1.070 667 1.153 1.362 1.530 1.753 2.083 2.448
T8ng ng va vén chu sé hitu 31.285 29.813 36.369 38.667 39.919 38.520 42.518 39.039
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Luu chuyén tién té (Ty déng) 2012A 2014A 2015F 2016F 2017F 2018F 2019F

Luu chuyé&n tién thuin tr hoat ddng kinh doanh 940  (2.060) (473)  2.826 2.650 4,504 5.590 4.276

Luu chuyén tién thuan tir hoat déng dau tuw (5.833) (3.215) (5.808) (3.197) (1.144) (257) 2 (170)
Luu chuyén tién thuan tir hoat ddng tai chinh 4,515 5.205 4.812 666 (1.288) (3.888) 14 (6.284)
SG du tién dau ky 2.897 2.518 2.448 978 1.274 1.492 1.851 7.457

Luu chuyén tién thudn trong ky (378) (70) (1.470) 295 218 359 5.606 (2.178)
SG du tién cudi ky 2.518 2.448 978 1.274 1.492 1.851 7.457 5.279

Phan tich chi s6 2012A 2013A 2014A 2015F 2016F 2017F 2018F 2019F
Chi s6 dinh gia

P/E 10,9 x 23,0 x 14,6 x 10,4 x 6,8 x 6,7 X
T8¢ do ting P/E 0,3 (0,4) 0,3 0,3 0,1 4,6

EV/EBIT 34 21,9 x 12,5 x 8,6 x 6,1 x 6,3 X
EV/EBITDA 25 16,8 x 10,1 x 7,0 x 5,2 x 5,2 x
P/S 5,2 x 3,8 x 2,7 x 2,1 x 1,7 x 1,9 x
P/B 1,1 1,3 x 1,2 x 1,2 x 1,0 x 1,0 x
Lgi suét c6 tirc 2,5% 0,0% 0,0% 2,5% 2,5% 2,5% 2,5% 2,5%
Chi s6 sinh Igi

Bién LN gbp (khong gom khdu hao) 32,4% 54,9% 51,1% 47,5% 53,8% 53,1% 56,2% 59,1%
Bién EBITDA 23,1% 40,5% 40,6% 37,7% 45,0% 45,8% 49,4% 51,2%
Bién LN hoat dong 18,0% 28,7% 29,6% 28,9% 36,5% 36,8% 41,9% 42,0%
Bién LN rong 8,0%  30,5%  48,3% 16,5%  18,7%  20,1%  25,1%  29,0%
ROA 1,3% 3,2% 4,7% 2,5% 3,7% 5,8% 8,8% 10,0%
ROE 3,7% 7,5%  10,9% 5,6% 8,3%  11,6%  159%  15,4%
Chi sé don bay

EBIT/ l13i vay 1,6 1,3 1,6 1,6 2,1 2,9 4,2 5,0

EBITDA / (I + Cap Ex) 0,2 0,3 0,2 0,5 1,3 3,0 5,0 5,2

Ng/téng ngudn vén 62,3% 52,6% 56,1% 56,0% 52,3% 43,4% 39,8% 24,0%
Ng/téng vén chu sé hitu 165,4% 110,9% 127,7% 127,2% 109,6% 76,6% 66,2% 31,5%

Chi s6 thanh khoan

Vong quay tai san (lan) 0,2 x 0,1 x 0,1 x 0,1 x 0,2 x 0,2 x 0,3 x 0,3 x
Vong quay cac khoan phai thu (ngay) 580 671 797 404 250 139 101 95
Vong quay cac khoan phai tra (ngay) 303 255 284 186 203 79 65 42
Vong quay hang ton kho (ngay) 524 537 510 307 341 167 87 96
Hé sG thanh khoan hién hanh 2,1 x 2,0 x 1,1x 1,2 x 0,8 x 1,1x 1,1x 1,2 x
Hé s thanh khoan nhanh 1,4 x 1,6 x 0,8 x 0,9 x 0,5 x 0,7 x 0,9 x 0,9 x
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Chitng khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) sif dung hé thong khuyén nghi
nhu sau:

Mua: Lgi sudt ky vong bao gém c8 tirc trong 12 thang t&i I6n hon +15%
Giir: Lgi suat ky vong bao gobm c6 tiic trong 12 thang téi dao ddng tir -10% dén 15%
Ban: Lgi suit ky vong bao gdm c6 tiic trong 12 thang tdi thap haon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich caa VPBS:

Barry David Weisblatt
Giam doc Khéi Phan tich
barryw@vpbs.com.vn

Nguyén Thé Duy
Chuyén vién Phan tich
duynt@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm déc Khai Mbi gidi Khach hang T8 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Dac Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuadng B Domalux

Gidam dbc Moi gidi Nguyen Chi Thanh 1 Gidm d6c Mai gidi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran DPdc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MGi gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha Noi

362 PhG Hué

Quén Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoadn Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Bdo cdo nay khoéng truc ti€p hodc ngu y dung d& phan phéi,
phat hanh hay st dung cho béat ki cd nhan hay t& chlc nao la cdng dan hay thudng trd hodc
tam tru tai bat ki dia phudng, 13nh thd, quéc gia hodc don vi cé chld quyén nao khac ma viéc
phan phdi, phat hanh hay sir dung d6 trai véi quy dinh cla phap luat. Bao cdo nay khong
nham phat hanh réng rdi ra cdng ching va chi mang tinh chit cung cdp théng tin cho nha
dau tu cling nhu khéng dudc phép sao chép hoac phan phdi lai cho bat ky bén th ba nao
khac. T4t ca nhitng cd nhan, t& chirc ndm gilr bdo cdo nay déu phai tuan thu nhitng diéu trén.
Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ching khoan hay t6 chirc phat hanh
la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cta nhing
chuyén gia phén tich tham gia vao quéa trinh chudn bi va lap bado cdo, theo dd,lucng va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
ti€p ddi v8i nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich d6
trong bdo cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va |ap bdo cdo khdng
c6 quyén dai dién (thuc té€, ngu y hay céng khai) cho bat ky t& chirc phat hanh nao dugc dé
cap trong ban bao cao.

Cac bao cdo nghlen ctu chi nhdm muc dich cung cdp thong tin cho nhitng nha dau tu ca nhéan
va t6 chirc cua VPBS. Bao cdo nghién clu nay khéng phai la moét 161 kéu goi, dé nghi, mai
chao mua hodc ban bat ky méa chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chﬂ’ng doc 1ap bdi VPBS va VPBS sé kh6ng dai dién hoac dam bao dGi vdi tinh chinh xac, ding
dan va day du ctia nhitng thong tin nay. Toan bd nerng danh g|a guan diém va khuyen nghi
néu tai day dudc thuc hién tai ngady dua ra bao cdo va cé thé dudc thay d6i ma khong bao
trudc. VPBS khong cé nghia vu pha| cap nhat, stra d8i hodc b8 sung ban bao cdo cling nhu
khéng c6 nghia vu théng bao cho t6 chilrc, cd nhan nhan dugc ban bdo cdo nay trong trudng
hop cac danh gia, quan diém hay khuyé&n nghi dudc dua ra cé su thay d6i hodc tré nén khong
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong quéa khr khéng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tucng lai cia bat ki ma chdng khoan nao dé cap
trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé cap trong ban bao céo va Igi
nhuén tr cdc ma chiing khoan dé c6 thé dugc dao ddng va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thirc dugc rd rang vé kha nang thua
106 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhitng khoan lam vao vén dau tu
ban dau. Hon nifa, cac chirng khoan dugc dé cép trong ban bdo cdo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bi€n dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gén véi cdc ma chiing khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rai ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu’ng
khoan nao néu trong bao cao nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hop cu thé ctia minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban ciac ma
chitng khoan thudc sé hitu clia (nhitng) t8 chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac cdng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dugc quyén trd thanh nha tu van hodc bén vay/cho vay d&i v8i (nhitng) t& chirc phat hanh
dd; hay néi cach khac la ludn tén tai nhitng xung dot tiém &n vé Igi ich trong bat ky khuyén
nghi va théng tin, quan diém c6 lién quan nao dugc néu trong ban bao cao nay.

B4t ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién clru nay dudc phan phdi bang phuang tién dién t&r, nhu e-mail, thi khéng
thé dam bao réng phuong thifc truyén thong ndy s& an toan hodc khéng méc nhimng 16i nhu
théng tin cb thé bi chdn, bi hong, bi mét, bi pha hly, d&n mudn, khdéng day du hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
thr ba, VPBS khdéng xem xét lai va khong chiu trach nhiém cho bat cr ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th& ba khéng dugdc dua vao bao cao dudi
bat ky hinh thic ndo. Ngudi doc cé thé tlly chon truy cdp vao dia chi trang web hodc st dung
nhirng lién két dé va chiu hoan toan rui ro.
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