19.01.2016

£
T
c
)
=
>
1
m
2
®)
L

@

Phu Hunge

SECURITIES C

TANG TY TRONG

19,100 VND
9,300 VND

Gia muc tiéu
Gia dong cwra

18/01/2016
Nguyén Hoang Bao Chau
(+84-8) 5413-5472

chaunguyen@phs.vn

Théng tin cé phiéu
Ma CP HAG

Vén didu 1& (ty ddng) 7,900
CP dang Iwu hanh (triéu) 790
Vén héa (ty déng) 7,821
Bién do 52 tuan (ddng) 9,600~23,500
KLGD trung binh 3 thang 3,949
Beta 1.14
S& hiru nwéc ngoai 14.0%
Ngay niém yét dau tién 22/12/2008
2 ~ e
Co déng Ién
CT HBbQT 44.0%
Nwéc ngoai 14.0%
Khac 42.0%
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CTCP Hoang Anh Gia Lai (HAG)

Tap doan da nganh

Doanh thu tang manh ghi nhan tw
mang chan nudi bo
Cap nhat két qua kinh doanh 9 thang dau nam 2015

Trong 9 thang dau nadm nay 2015, doanh thu thuan cla tap doan tang
manh, |én t&i 5,204 ty ddng, gap ddi so v&i cung ky ndm 2014. Mang néng
nghiép doéng vai trd chii lwe, chiém 63% trong co' cAu doanh thu ctia HAG,
trong d6 mang kinh doanh bd 1a diém sang méi trong blrc tranh két qua
kinh doanh 9 thang dau nadm. Du chi mé&i bat dau ghi nhan doanh thu ké
tr quy 2/2015, doanh thu tir mang kinh doanh bo ghi nhan 2,145 ty dong,

chiém 41% trong tdng doanh thu 9 thang dau n&m cla ca tap doan.

Két qua nay da cao hon dy phéng méi nhat trong bao cao 17/09/2015 cla
PHS, chung t6i diéu chinh dw phéng doanh thu ndm 2015 cia HAG Ién
7,473 ty ddng véi gid dinh mang kinh doanh thit bo tiép tuc ting trwéng
t6t tao ra da tang trwdng maéi cho cong ty, d&c biét vao quy 4 1a thoi diém
nhu cau thit sé tdng cao dé& phuc vu cho dip tét am lich & Viét Nam. Ngoai
ra, doanh thu cua tap doan con tang manh nh& ghi nhan t viéc dwa dy
an trong diém 1a khu phirc hop HAGL Myanmar Center vao hoat déng ké
tr dau thang 12/2015. Nhw vay, doanh thu ndm 2015 c¢6 kha nang ting

dén 1.5 1an so v&i nam 2014.

V&i viéc doanh thu tang manh va chi phi hoat déng duy tri on dinh, lgi
nhuan t hoat dong kinh doanh chinh ciia HAG trong 9 thang dau ndm
2015 dat 1,530 ty déng (+89% YoY) nhwng doanh thu tai chinh va chi phi
lai vay & mirc cao khién lgi nhuan thuan bi bao mon dang ké. Cu thé,
doanh thu tai chinh chi dat 844 ty déng (-34% YoY) con chi phi lai vay
trong 9 thang d4u nam l1&én dén 750 ty ddng, tang gap doi so véi cuing ky
nam 2014 do téng no vay ngan han va dai han trén tdng tai san chiém
dén 61% tdng tai san tinh dén cubi quy 3/2015. Vi vay, loi nhuan sau thué
trong 9 thang giam 19% so véi cing ky, ghi nhan 1,343 ty déng.

Trién vong kinh doanh cua HAG

Chung t6i danh gia trién vong ctia mang chan nuéi bo kha tich cuwc, do
HAG khong phai nhap khu thirc &n cho bd ma tan dung cac phu phdm
néng nghiép san cé nhw mia, co dau, bép cla tap doan. Bén canh dé,
HAG é&p dung cbng nghé cao trong ndng nghiép, gilp bién lgi nhuan tw
mang nay dat két qua cao. Con vé mang bat dong san, dy an khu phirc
hop Hoang Anh Gia Lai Myanmar Center véi vi tri thuan loi gan trung tam
thanh phd Yangon va san bay quéc té Yangon hira hen dem lai nguén thu
kha I&n cho HAG trong twong lai. HAG da dwa vao hoat déng giai doan 1,
kh&i cong giai doan 2 tir thang 6/2015 va wéce tinh hoan thanh vao Quy
2/2017.

Théach thirc
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Bén canh nhirng thuan loi, HAG con gdp nhiéu thach thirc. Dac biét 1a rdi
ro cho mang chan nuéi khi Viét Nam da va dang gia nhap hang loat hiép
dinh thwong mai tw do. Diéu nay gay ra ap luc canh tranh kha Ién cho
nganh thit bd. Theo d6, nhap khau thit déng lanh tir EU vao Viét Nam duw
béo sé tdng manh do thué suét tir mirc 34% hién tai sé& gidm vé 0% theo
16 trinh tr 3 - 7 n&m. Ngoai ra, trién vong nganh cao su va mia dwong
khong dwoc sang sta trong ngan han khi gidm tinh trang dw cung van con
rat I6n. Nhwng chung t6i ky vong gia cac loai hang hoa nay sé bwdc vao
chu ky méi trong 1 dén 2 ndm t&i do da gidm qua manh va lién tuc trong

5 nam nam qua.

Khuyén nghi TANG TY TRONG Trong ndm 2015 khéi ngoai thodi vén
kha manh & cb phiéu HAG khi gidm ty |& s& hivu t 26% vao dau nam
xudng con hon 14% dén thei diém cubi ndm. Bén canh do, véi viéc st
dung don bay tai chinh twong ddi cao nén dw no kha I&n trén bang can
déi da khién HAG dinh phai tin ddn v& no trong ndm 2015. Nhirng yéu td
nay lam gia cé phiéu HAG roi manh dén 58% trong vong 1 ndm mac du
két qua kinh doanh ciing kha tét. Déng ctra phién ngay 15/01 tai 9,900
VND, la mlrc gia gia thap nhat ctia cb phiéu nay ké tir khi niém yét trén thj
trwong chirng khoan tr ndm 2008 cung véi nhizng ky vong két qua kinh
doanh kha tét trong twong lai, ching téi gitr nguyén khuyén nghi gia tang

ty trong ddi véi cb phiéu HAG.

2013 2014 2015KH 2015 E
Doanh thu thuan 2,771 3,054 5,347 7,473
%YoY -36.9% 10.2% 144.7%
Loi nhuéan goép 1,196 1,227 2,634
%YoY -0.4% 2.6% 114.6%
Bién LN gbp 43.2% 40.2% 35.2%
Bién LN HDKD 28.7% 29.6% 29.4%
Loi nhuén sau thué 972 1,556 1,720
LNST co déng céng ty me 846 1,474 1,629
% YoY 5.9% 2.2% 2.0%

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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So lwoc cong ty

Tién than la xi nghiép tw nhan Hoang Anh dwoc thanh Iap vao nam 1993 tai Gia Lai. Dén
nam 2006, chuyén ddi mé hinh thanh CTCP Hoang Anh Gia Lai va niém yét trén san
HOSE vao nam 2008.

HAG kh&i nghiép 1a mét doanh nghiép san xuét va kinh doanh dé gé. V&i chién lwoc
kinh doanh da nganh, céng ty mé rong thém [inh vwe kinh doanh bat déng san tlr ndm
2002. Tiép theo sau d6 la cac linh v thay dién, tréng trot dwoc mé rong ké& tr nam
2008. Hién nay, HAG dang dan chuyén huéng chién luvgc kinh doanh véi viéc tap trung

cht yéu vao hai mang kinh doanh chinh 1a néng nghiép va bat dong san.

Trong linh virc ndng nghiép, ngoai san pham cao su, mia dwdng, bap da duwoc dwa vao
trdng trot ti trwdc thi tr nam 2014, HAG dau tw sau réong vao mang chan nudi bod va
mang kinh doanh nay ciing dem lai mét phan loi nhuan kha tét cho cong ty trong 2 quy
dau nam 2015. Con vé mang bat dong san, thi trwéng dau tw chinh la & TP.HCM, Da
N&ng, Myanmar. V&i sy di xubng cla bat dong san tir thei ky dong bang, HAG quyét
dinh thu hep dan mang bat dong san trong nwéc, chi con tap trung chd yéu & Myanmar
ma tiéu biéu la dw an Khu phirc hop HAGL Myanmar Center tai Yangon, Myanmar déng

vai tro chu lwc.

= HAGL Group
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BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

Két qua kinh doanh

2012 ‘ 2013

2015 E

Lwu chuyén tién té

A Lwu chuyén tién thuan
Doanh thu thuan 4394 | 2771 | 3054 | 7473 D Ko doat
Gia vén hang ban 3104 | 1575 | 1,827 | 4840 Luu chuyéntienthuan | g oas | 3515 | 5808 | -3.342
t HD Dau tw

. A Lwu chuyén tién thuan
Loi nhuan gop 1,201 | 1,096 | 1,227 | 2,634 i D T ehith 4515 | 5205 | 4812 | 3280
Chi phi ban hang 167 126 82 126 Tién trong ky -378 70 | -1,470 742
Chi phi QLDN 245 275 240 309 Tién mat dAu ndm 2,896 | 2518 | 2,448 978
Loi nhuan tir HDKD 789 796 905 | 2,199 Tién mat cudi nam 2,518 | 2,448 978 | 1,720
Loi nhuan tai chinh 231 795 | 1434 | 1,052 Dinh gia
Chi phi 1ai vay 495 592 565 | 1,046 EPS (VND) 727 | 1,548 | 2064 | 2,177
Loi nhuan truéc thué 525 999 | 1,773 | 2,205 BVPS (VND) 18,150 | 17,897 | 18,023 | 22,673
Loi nhuan sau thué 365 972 | 15586 | 1,720 PIE 13.1 10.7 16.0 9.0
Lgi nhuan sau thue 350 846 | 1474 | 1629 P/B 0.5 0.9 18 0.8

CD cong ty me

Can dbi ké toan

Chi s6 tai chinh

Tai San Ngan Han 14,309 9,741 | 10,112 | 12,860 Co cau von

Tién va twong dwong tién 2,518 2,448 978 1,720 TS ngén han/Téng TS 46% 33% 28% 29%
DAu tw tai chinh ngén han 150 150 82 - TS dai han/Téng TS 54% 67% 72% 71%
Phai thu ngan han 6,982 5,093 6,670 7,743 Tbng No/VCSH 2.1 1.3 1.5 1.4
Hang tén kho 4,265 1,838 2,085 3,112 Tbng No/Tong TS 0.7 0.5 0.6 0.6
Tai s&n ngén han khac 393 211 297 285 Chi sb chi tra I4i vay 2.1 2.7 4.1 3.1
Tai San Dai Han 16,975 | 20,073 | 26,256 | 30,996 Chi sé thanh khoan

Phai thu dai han - 3,636 5,382 7,851 Thanh khoan hién thoi 2.1 2.0 11 11
Tai san ¢6 dinh 13,051 14,146 17,886 5,944 Thanh khoan nhanh 15 1.6 0.9 0.8
BéAt dong san dau tw - 15 14 17 Hiéu qua hoat déng

Chi phi xay dwng d& dang 9,951 | 10,433 | 12,582 | 15,300 Sé ngay tén kho 481 420 411 231
DAu tw tai chinh dai han 3,054 815 1,538 339 S6 ngay thu tién 572 662 786 373
Tai san dai han khac 581 1,200 1,262 1,440 Sé ngay phai tra 78 149 129 104
Loi thé thuong mai 288 261 174 106 ;/;‘):g quay TS ngén 0.3 0.3 0.3 0.6
Téng cong tai san 31,285 | 29,813 | 36,369 | 43,857 Véng quay TS cb dinh 0.3 0.2 0.2 1.3
No phai tra 20,461 | 16,293 | 20,979 | 25,946 Véng quay tbng TS 0.1 0.1 0.1 0.2
No ngén han 6,724 4,959 9,257 | 12,146 Ty suét lgii nhuan

No dai han 13,737 | 11,334 | 11,721 | 13,800 Ty suét LN gop 27% 43% 40% 35%
Vén chi s& hivu 9,753 | 12,853 | 14,238 | 17,911 Ty suét LN HDKD 18% 29% 30% 29%
Vén diéu l& 5,374 7,182 7,900 7,900 Ty suét lgi nhuan rong 8% 35% 51% 23%
Li ich c6 déng thiéu sé 1,070 667 1,153 - ROE 4% 9% 11% 11%
Téng ngudn vén 31,285 | 29,813 | 36,369 | 43,857 ROA 1% 3% 4% 4%

Nguén: HAG va PHS dy phéng

B&o céo nay cung cdp théng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh




Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ciru chiju trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng ngudi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm béo réng ho khéng dwoc hwéng bat civ khodn chi tra nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giadm ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.

Biéu hién dworc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Thoéng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chung tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khdn mua cla bét c&v cb phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan c6 trong bao cdo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 Ton Dat Tién, Phwdng Tan Phd, Quan 7, Tp. HCM

Dién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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