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H AG HOSE  Vén héa  GTGD PIE P/B Gia  1YHillo TCRating NDTNN % Nuoi Tréng Nong & Hai San
‘ . ty ty/ngay 6.4 04 8.2 19_-1 CAC 6 www.hagl.com.vn
CTCP Hoang Anh Gia Lai 7,558 42.0 56 66 Nzm TL 2006 SLNV 20,814

Quan diém dau tw

Ngay nhan dinh: 17/01/2018. Gia tai ngay nhan dinh: 8.16

TCBS khuyén nghi Theo ddi d&i v&i c6 phiéu HAG vi céc Iy do sau: (1) HAG dang dugc giao dich & mire gia thap hon 1 nlra so vai gia tri s6 sach. Nguyén nhén la do
gan 40% tai san cua HAG ndm & céy cao su, va khoang 7% nam & co dau déu chua dong gop dang ké vao loi nhuan. Cu thé 47% tai san gém 2 loai cdy dai han trén
chi dong gop khoadng 5% co cau loi nhuan gop trong 9 thang 2017. Hién 80% d6 tudi vuon cdy ctia HAG van dang & giai doan kién thiét (0-6 tusi) chi 20% & d6 tudi
khai thac. Diém roi hiéu qua khai thac s& tir nam 2020, do do kho co thé tao nén sy xoay chuyén trong ngan han tir mang cao su va co dau. (2) HAG dang géng minh
nudi cac du an dai han bang cac mang kinh doanh ngén ngay, cu thé 1 trai cay va bo thit. Hai mang nay dang chiém chi khoang 11% trong co cau tai sdn nhung lai
déng gop dén 61% co cau loi nhuan gop. & mang tréi cay, dién tich thu hoach tang truwéng manh trong giai doan 2018-2020, gap khoang 4 Ian so véi 2017. San lwong
tiéu thu cing dwoc hd trg nher nhu cau thu mua trai cay tang trwéng manh mé tir thi treamg Trung Quéc, tuy nhién thi tredng nay tiém &n nhiu rdi ro ca vé thanh toan
1an tinh &n dinh. Mang kinh doanh bo vén ¢6 ty suat lgi nhuan hap dan va dong gop chinh vé loi nhuan tuy nhién khé mé réng do thigu vén dau tw. (3) HAG co 2 diém
sang dé gilip tap doan thodt khéi tinh hinh hién tai. Thir 1 1a kha nang tai co cau ng va thi 2 1a kha nang co duoc dong tién méi tir bat déng san. Gitra thang 12/2017
HAG cong bé viéc dng Ly Xuan Hai, cyu téng giam déc ngan hang ACB s& gia nhap HAG dwéi vai tro tredng ban chién lwgc. Hién tinh hinh no ctia HAG van kha
cang thang véi 66% ngudn vén 1a no trong do cha yéu la no vay dai han. Chi phi tai chinh cia HAG hién 1én dén gan 1,500 ty, cao hon mdc lgi nhuan ndm ma HAG
lam ra. Hon niva 2019 HAG s& can ngudn tién dé thanh toan 1,470 ty no géc. Trong bai canh viéc g& réi vé dong tién va tai cau tric tai chinh s& nhu ¢di troi cho HAG
trona HPKD thi sir cd mat clia dna HAi — tirna dirac bau 13 “Anh dao naAn hana xuat sic nhat Vist Nam 2007 — 2010” tao nén kv vona vé sir xoav chuvén finh thé cho

Nha cung cap (S) Dau vao (I) Quy trinh san xuét (P) Paura (0) Khach hang (C)

-Chan nudi bo: nguédn gidng
nhap khau tir Uc, New Zealand
-Tréi cay: giéng chudi

-Chan nu6i bo: thire an cong
thire dwoc tron tir ¢o, mat,
bép, phu pham mia duong;

-Chan nu6i bo: quy trinh
khép kin, &p dung cong
nghé cao va co gigi hoa vao

Trai cay (31%), bo thit va bo
stra (16%), cao su (10%),
BDS (21%), Khac (22%)

-Bo thit: Vissan va cac dia phuong khac
nhw Long An, Tién Giang, Can Tho, Déng
Nai, Ldm Dang. Bo sira: Nutifood

Cavendish, thanh long ruét do  [hé théng tugi nude nhd chan nudi -Trai cay: thi trweng chinh la Trung Quéc
va ruét tim, chanh day...; cdc  [giot Israel, ché& bién, pha -Trai cay: ap dung cong (chg dau méi trai cay Van Twong), hé
hé thang kiém soat chat lwong  |trén thie dn bing may méc  |nghé theo quy chuan Global théng Bach Hoa Xanh

-Trai cay: tan dung quy dat
tréng 18,000 ha tai Lao,
Campuchia va Gia Lai tréng
17 loai trai cay nhiét ddi
-70,000 ha cao su tai Lao,

\/iAt Nlam va Camniichia vui

-Cao su: phan phéi vao 3 thj trwang chinh
la Trung Quéc, Malaysia va Viét Nam
-BDS: dang dam phan véi Central Group
(Théi Lan) d& nhuwong lai 50% dv an BDS
tai Myanmar

Gap dam bdo tiéu chuan
xuat khau, duoc bao quan
trong kho lanh sau khi thu
hoach

-BDS: xay dyng khu phire

hon Muanmar Cantra vdi 4

va logistics

-BBS: Khu phurc hop tai
Yangoon, Myanmar

-Co cau ng 21,500 ty vay qua
ngan hang (BIDV, Sacombank,

TDRanlk )\ va hinh thive nhAt

Trién vong kinh doanh

-9 théng 2017, doanh thu cua HAG dat 3,998 ty déng, giam 19% so va&i cung ky ndm 2016. Tuy nhién, bién loi nhuan gép & mdre 32%, tang gap ddi so vai cung ky nam
ngoai.

- Tang trwdng ngan han trong twong lai ciia HAG dén tir (1) Tréi cay véi bién lgi nhuan gop hap dan trén 50%, tao ra dong tién nhanh. Dy kién nam 2018 doanh thu co
thé tang 5,400 ty khi m& rong dién tich thu hoach tir 3,467 ha 1én 8,829 ha. (2) B véi bién loi nhuan gép trén 20% nhung mang kinh doanh nay dang g&p kho khan vi
thi€u vén dau tw. Doanh thu va lgi nhuan giam 75% va lgi nhuan gép giam 49% so v&i cling ky nam ngoai. (3) Doanh thu cua khu phirc hgp HAGL gom thuong mai,
van phong, khach san Melia tai Yangon, Myanmar s& tang I&n 1,000 ty khi ty 1& I&p day dat 100% cho du an d& hoan thién & giai doan 1.

- Tang trwang dai han trong twong lai caa HAG dén tir cao su véi gan 70,000 ha tai Viét Nam, Lao, Campuchia. Hon 40,000 ha cao su s& dén dé tuéi khai thac nam
2020.

Doanh thu % |Thong tin khac Cac yéu té can theo doi
Tréi cay 31% |HAGL la doanh nghiép tién phong trong viéc ap dungmd |- Tai co cau ne dai han cia HAG tir 2019
Dichvu chothuévaba 21% |hinh Public Private Partnership — PPP trong linh vuc néng |- Bao quan va dau ra cho mang trai cay
Bé ' 16% |nghiép tai cac nudce lang giéng. HAGL da tai trg vén - Gia cao su va nang suat khai thac
MGl ca0 su 10% khong lai suat cho Chmfj pha LaO}ayA’dung co so: ha tang
phuc vu SEA Games, séan bay quoc té Attapeu, bénh
Buong 2% vien,... Tai Campuchia, HAGL gitp Lién doan Bong da
Khac 19%  |Campuchia xay dung Hoc vién Béng da Quéc gia Bati tai
Téng 100% |tinh Takeo, dwong xa, trudng hoc, tram xa,...
Rui ro chinh

-Ng dai han tir 2019 dén han tra nhung khong tai co cau thanh cong

-Thi trwerng xuat khau trai cay chd yéu la Trung Quéc, tiem an nhiéu rdi ro ca vé thanh toan I3n tinh 6n dinh. Nong san ciing ludn 1a thi trwang dé bi tén thuong, va
mdrc d6 t6n thuwong tang theo quy mo san xuét.

-Gia thj trwong cua cao su thap khi 80% cao su dén do tudi khai thac
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H AG HOSE Vénhéa GTGD PIE PB  Cétec  Gida  TCRating NBTNN % Nudi Tréng Nong & Hai San
ty ty/ngay 0 CAC DC: 15 Trweng Chinh, Phu Déng,
, I 6.4 04 0.0% 8.2 6
CTCP Hoang Anh Gia Lai 7,558 42.0 66 Nhanuéc: 0%  SLCD 0
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H AG HOSE Vénhéa GTGD PIE PB Gia  1YHilLlo TCRating NDTNN % Nuoi Tréng Nong & Hai San
ty ty/ngay 6.4 0.4 8.2 1(_):1 CAC 6 Analyst: Luong Quang Minh
CTCP Hoang Anh Gia Lai 7558 420 ) ’ ) 5.6 66 Ngay cap nhat :17/01/2018

CTCP Hoang Anh Gia Lai (HAG) thanh Iap nam 1993, nam 2006 chuyén sang hoat déng déng theo md hinh ¢é phan. Nam 2008 c8 phiéu cda cong ty niém yét tai
Hose. Hoat dong kinh doanh chinh cua cong ty Ia xay dung va kinh doanh bat déng san, khach san va resort, tréng va ché bién cac san pham tir cay cao su, san xuat
va phan phai d6 gé, cay an qua. Hién nay, xay dung va kinh doanh bat déng san chiém vi tri cht dao cta cong ty. Cac du an can hd chung cu chd yéu tap trun vao
phan khuc gia ré. Cac san pham nhu db g8 néi, ngoai that cao cap; da granite 8p lat tw nhién, md cao su da c6 mat hau khip cac thi treamng Chau Au, Chau My, Chau
A, Australia, New Zealand. Viéc s& hitu dai bong danh tiéng Hoang Anh Gia Lai véi nhirng thanh cong vang déi trong thai gian qua da thu hit sy quan tam caa dong
dao nguoi yéu thich bong da. Hinh anh cta déi bong la cong cu xay dwng va quang ba thuong hiéu rat hiéu qua.

Nam - VNDbn 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 | Ng.chét Nam Cétwc Dot
SL C& phiéu (tr) 537 718 790 790 790 927 927 927 927 927| 1115/2013 2012 5% Canam
PE 21.6 8.9 5.1 15.0 -6.6 6.4 6.9 6.2 5.1 42| 8/32010 2009  10% Canam
EPS (d/cp) 651 1,178 1,866 636 -1439 1280 1175 1,307 1598  1,942| 3/2512009 2008  15% Candm
PB 0.8 0.6 0.5 0.5 0.5 0.4 0.4 0.4 0.3 0.3

BVPS (d/cp) 18,150 17,897 18,023 20,324 20,105 19,591 20,766 22,074 23672 25614

EV/EBITDA 234 194 208 196 313 75 7.4 74 6.5 5.7

ROE 4% % 1% % 1% % 6% 6% % 8%

Bién LN gop 21%  43%  40%  30%  16%  32% 2%  32%  32% 32%|Vi th& doanh nghiép

Bién LN hoat dong 18% 29% 30% 22% 5% 18% 18% 18% 18% 18%|Nganh tréng cay nong nghiép: HAG c6
Bién LN rong 8% 3%  48% 8% -18%  22% 10% 9% 8% 10% |quy dat Ién vei chi phi thap. Suat dau tw
Doanh thu/Tai san 01 01 01 01 01 0. 02 02 03 0.3/cta HAG ”r‘]é'PNL‘S’” cac véi don vi khac
(Vay - Tien)VCSH 14 09 12 16 1T 12 12 12 12 1.1 gﬁgfzggggo .té'n /ﬁ;"r:g:i%:z ;’h‘;;niocg
Vay NH/Vay DH 0.2 0.3 06 0.4 03 0.3 03 03 03 0.3|hian HAG d ky hop dong bén cao su
EBIT/Léi vay 2 1 2 1 0 1 1 2 2 2|cho tap doan Michelin, mét trong nhitng
Vay/EBITDA 15.9 13.5 13.1 12.8 244 6.1 5.6 53 4.9 4 4|nha san xuat I6p lon nhat thé gioi.Bat
Ngay phai thu 211 243 164 93 9% 125 56 42 36 38|ddng san: HAG cd loi thé ve quy dat chi
Ngay ton kho 487 707 392 238 177 140 70 60 50 50|Phi thap, kha nang tur thi cong va cung

cap vat lidu xay dwng nén co thé ha gia

Capex/TSCD 45%  35%  28%  62%  45%  26%  33%  26%  20%  19%| op eIt XAy EYRY o

— cac dy an nham dé dang thu hoi
Doanh thu thuzn 4304 2771 3054 6252 6440 5474 10400 13520 17,576 18455\ < oo’ sn dien tich hien tai la
% téng truong -37% 10%  105% 3%  -15% 90% 30% 30% 5% |45.500 ha;Co dau: tdng dién tich hien tai
EBITDA 1014 1122 1239 1765 1,113 4208 4269 4708 5436  6,219(1a 17.300 ha:Mia duong: t3ng dién tich 4
Loi nhuan sau thué 350 846 1474 502 1,137 1,188 1,000 1,212 1,482  1,801|8.000 ha;Chén nudi bo: d& nhap hon
% tang trwéng 142%  T4%  -66% -326% -204% 8%  11%  22%  21%|*3-500 conbové nuditai trang trai. Dur
Tien & BT NH 2669 2599 1060 968 794 1672 761 509 1965  1,507|on Ca0 Su: Muctiéucly sé trong 51.000

ha tai Tay Nguyén, Lao va Campuchia.

Phai thu KH 263 1047 1594 1607 1771 1978 1214 1898 1860 2274t

Hang tan kho 4265 1838 2085 3646 1613 1242 1470 1552 1722 1,716|51.000 ha cao su, HAG b thé thu hoach
Téng tai san 31285 29813 36360 48816 52283 56,191 57,539 60589 63474  65441|duroc 127,500 tin md cao su kho dé xuat
Vay ngén han 2517 3130 6840 8298 5717 5002 5035 5410 5758  5793|khdu. Mirc gia ban trén thi trromg trong
Vay dai han 13614 11,129 11,337 18,801 21619 18913 19,039 20459 21,772  21,907|thoigian qua dao dong trong khoang
Téng vay 16,132 14,258 18,176 27,000 27,337 23914 24,073 25869 27,520 27,700|*-000 d€n6.000 USD/tén trong khi gia

thanh wac tinh chwa dén 1.000 USD/tan.

Téng no 20,461 16,293 20,979 32,760 36,401 35396 35654 37,492 38,894 39,060 NGO A
goai ra, cudi chu ky khai thac sé& cho ra
Vén CSH 9,753 12,853 14,238 16,056 15,883 18,170 19,260 20,472 21,955 23,756 khoang 3 triéu m3 g6 phuc vu cho nganh
Can dai vén TDH 6,392 3,909 -682 -743 5611 9,509 -11,090 -10,902 -9,784  -9,485|ch& bign g& véi gia trj khoang 750 tridu
Free CashFlow -3,902 4950 -3,051 -5,034 0 3120 396 -444 1,390 1,325/USD.Dy &n Thay dién: HAG dat muc
Cé dong lén Cong ty con Peers  Vénhoa PE PB ROE  BiénLN Vay/VSH Div.Yld%
Suisse (Hong Kong) Limited (4%) (98%) CT C& Phan XD va PT nha Hoan|HAG 7,558 6.4 0.4 % 22% 1.8
sche Bank Aktiengesellchaft (3%) (85%) CT C& Phan Phti Hoang Anh [Top 100 8,344 13.9 1.8 12% 13% 0.9
nEck Vectors-Vietnam-ETF (2%) HAG (51%) CT CP BTHoang Viét Nganh 2,544 9.7 0.9 8% 5% 1.4 0%
Vietnam Century Fund (2%) (100%) CT C6 Phan Khoang san HAGL{HNG 7,196 8.8 0.7 8% 21% 2.1
Jaccar Capital Fund (1%) (98%) bénh vien HAGL VHC 5,077 10.0 1.8 18% % 0.7 2%
k Trust Company Americas (1%) (83%) CT C& Phan khoang san Gia Lai [MPC 3,634 9.1 1.7 21% 3% 2.8
Khéc (88%) (97%) CT C& Phan thuy dién HA DakBI{ASM 2,685 16.5 1.0 5% 6% 09
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Giai thich céc chi fidu tai chinh 19/1/2018 =
H AG HOSE  Vén héa  GTGD PIE PB Gida  1YHilLlo TCRating NDTNN % Nugi Trong Nong & Hai San
R —— VU 64 04 g2 - CAC el comr
oang Anh Gia Lai 7,558 420 5.6 66 N&m TL 2006  SLNV 20,814

Quy-VNDbn  2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 201602 2016Q3 2016Q4 2017Q1 2017Q2|Tén & chirc vu S& hiru
Thong s6 co ban Doan Nguyén Dirc (CTHDQT) 35.0%
Bién LN gop M%  39%  29%  12%  15%  17%  15%  15%  27%  38%|Doan Nguyén Thu (HOQT/PTGD)  0.7%
Bién LN hoat dong 2%  38%  22%  -12% 5%  -19% 9% 1% 4%  63%|Nguyén Van Minh (HDQT/PTGD)  04%
Bién LN rong 35%  23%  17%  -54% 4%  -55% 3% 8% 1%  40%|V6 Thi Huyén Lan (HBQT)
ROE 0%  12% 9% -14% 2% 21% 1%  -3% 0%  15%|V5 Truong Son (HOQT/TGR) 0.1%
(Vay - Tién)/VCSH 1.3 1.2 1.4 1.6 1.5 14 14 1.6 1.6 1.3|Nguyén Xuan Thing (PTGD) 0.0%
T8ng ng/VCSH 17 17 18 20 19 18 20 21 2.1 1.9|Phan Thanh Tha (HBQT) 0.0%
Vay NHVay DH 06 06 05 04 05 09 09 03 02 0.2|V Thi My Hanh (HBQT)
EBIT/Léi vay 3 4 3 1 -1 1 0 1 3|Trwong Thi Kim Anh (TBKS)
Vay/EBITDA 68 59 74 153 141 132 148 158 149 3.5|Nguyén T4n Anh (BKS)
Tai san NH/INo' NHan 09 10 10 10 10 07 07 08 09 0.9|Cty kiém toan Nim
Ngay phai thu 257 191 168 163 129 118 133 132 160 160|ERNST & YOUNG VIET NAM 2016
Ngay ton kho 343 1098 418 254 207 163 154 160 118 104|ERNST & YOUNG VIET NAM 2016
Capex/Doanh thu 146%  85%  104%  236%  48%  65%  56%  92% 102%  50%|ERNST & YOUNG VIET NAM 2015
Can d6i vén TDH 6143 7225 7810 7,611 7975 5616 4,048 1863 1910  959|ERNST & YOUNG VIET NAM 2014
Két qua kinh doanh Tin tire
Doanh thu thuan 1,049 1986 2168 1,049 1972 1685 1,254 1543 824  1,653|-20/12/17-HAGL: Cau chuyén i cia Bau Birc
QoQ % 89% 9%  -52%  88%  -15%  -26%  23%  -4T%  101%
YoY % 88%  -15%  -42%  47%  -58%  -2% |*19112M7-Ly Xuan Hai co "vuc" duoc HAG?
Gia v6n ban hang 616 1205 -1531 926 1,677 -1402 -1,068 1307 605  -1024
Loi nhuan gop 433 781 637 124 296 283 186 236 219 629|+18/12/17-Bau Dirc b6 nhiém ong Ly Xuan Hai
Chi phi hoat déng 79 123 420 109 103 354 128 53 132 -24g|/am Trudng Ban chién luoc cia HAGL
LN hoat déng KD 284 764 472 129 106 312 A1 22 32 1,03607/12/17-Hoang Anh Gia Lai: L&y ngén nudi dai
Chi phi i vay 219 240 291 282 515 3718 382 251 488
LN truéc thué 440 601 472 555 87 1206 70 -207 8  1,014|-20/11/17-Ong Boan Nguyén Durc ndi gi v viec
LN sau thué 365 466 378  -566 69  -931 34 124 11 667 |21 0ng Ly Xuan Hai vé HAGL?
QoQ % 28%  -19% -250% -112% -1443%  -96%  266% -108%  6230% |*17/11/17-Bau Dirc mai cyu CEO ACB Ly Xuan
YoY % 81% -300% -109%  -78%  -85%  -172%|Mai vé lam Pho Chitich HAGL
Bang can dai ké toan +03/11/17-HAG: Nhieu cau héi con bé ngd
Tai san ngén han 11,000 12,637 13083 13,153 13968 11,928 13092 10,600 10552 9,785
Tign & twong duong 933 1467 2079 969 1720 1424 889 794 209  1619|01/11/17-Hoang Anh Gia Lai (HAG): “Tréi cay
Pau tw ngdn han 119 Inffg Zfzo?én 1.260 ty dong doanh thu, chiém ty
Phai thu KH 2954 3393 3243 1606 1,922 2110 3040 2276 1901  2,002|-25/10/17-No vay cia Hoang Anh Gia Lai d
Hang ton kho 2316 3162 3448 3650 3598 2573 1931 1983 1350  1,152(918m4.200ty dong
Tai san dai han 28825 30248 34521 35452 38192 39178 39212 42416 40,249  42,616|15/09/17-HAGL bt dau thu "qua ngot’ tir nong
Phai thu dai han 753 7851 9403 6156 5944 6797 6332 5346 5497  7,477|"9niép?
Tai san ¢8 dinh 5138 5184 5525 6292 6181 8031 8285 9636 8231  9,735|-21/08/17-HAGL: “L6i danh méy’ gay chénh léch
Téng tai san 30915 42,885 47,604 48605 52,160 51,106 52,304 53,016 50,801 52,400|91m 1181 loinhuan
T8ng no 25117 26850 30723 32641 34100 32996 34,893 36,103 34,426  34,213(Giao dich CD ni bo
Vay&ngnginhan 7,347 70906 8508 8002 9,621 12343 12,271 6572 4916  3,941[-30/10/17-CT HDQT ban 23000000cp
Phai tra ngui ban 1861 1370 1,137 1123 1,089 1148 1202 1711 1493  1,047[-27/0116KT truéng/Pho TGD mua 30680cp
Vay & ne dai han 12,823 13,532 16,852 19,008 18486 14,341 13579 20,794 20,869  21,446|-27/01/16-KT truromg/Pho TGE ban 30680cp
Vén chii s& hiru 14,798 16,035 16,881 15964 18060 18,110 17410 16,913 16,375  18,188|°04/09/15-COL ban 14500000cp
Vén digu I 7900 7900 7,900 7,900 7,900 7,900 7,900 7,900 7,900  9,275|-18/08/15-TV HDQT/TGE mua 200000cp
Lwu chuyén tién té +23/07/15-CBL ban 5075000cp
Tir HD Kinh doanh 172 1,060 40 252 861 167 829 1590 254 52|+21/07/15-CBL ban 4350000cp
Tir HD Dau tur 2077 2561 2,823 -2874 1258 210 1372 2390 771 22609/07/15-CBL bén 2000000cp
VaychoWC (=+R-P) 3409 5185 5554 4133 4431 3535 3679 2548 1,768  2,107|:06/07/15-COL ban 3000000cp
Capex 1531 1683 2257 2477 943 1102 705 1426 842  830|-25/05/15-TV HDQT/Pho TGD mua 7640cp
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Techcom Securities

an tich Bri TECHCOMSECURITIES €9
Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Bridge Py
Gidi thich cac chi tiéu tai chinh 19/1/2018
H AG HOSE Vénhsa GTGD PIE PB Gid  1YHilLo TCRating NBTNN % Nuoi Trong Nong & Hai San
ty ty/ngay 101 CAC PC: 15 Trueng Chinh, Phu Déng,
CTCP Hoang Anh Gia Lai 7558 420 6.4 0.4 8.2 y 6 5
9 , - 66 Nhanuéc: 0%  SLCP 0
Phan tich lgi nhugn Thay déi vén lwu dong 2016 Thay déi vén lwu dong YTD 2017
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ngoai thu hang chinh
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