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CHUNG

Két qua kinh doanh quy 1/2012

CONG TY CO PHAN HUNG VUONG

Tiép tuc da tdng trwdng trong ndm 2012

Vuot ké hoach muc tiéu lgi nhudn ndm 2011. HVG d3 céng b6 doanh thu thuan dat
7,794 ty dong (+76% y-0-y), loi nhuan trwdc thué dat 508 ty dong, va lgi nhun rong
(LNR) dat 418 ty ddng (+91% y-o-y) trong n3m 2011. K&t qua trén vuot 30% k&
hoach doanh thu va 13% chi tiéu lgi nhuén truwéce thué cla HVG, ddng thoi tuong
rng v&i du phdng cda ching toi.

Lei nhudn tang trudng trong quy 1/2012. Doanh thu va lgi nhuin rong cia HVG
lan lwot dat 1,813 ty dong (+3% y-o-y, -6% g-0-q) va 122 ty déng (+15% y-o-y, +14%
g-0-q), hoan thanh 24% muc tiéu doanh thu (VND7,500 ty, -4% y-o0-y) va muc tiéu lgi
nhuan trwdc thué (VND550 ty, +8% y-o-y).

Lo'i nhudn nam 2012 wéce dat 499 ty déng (+19% y-0-y). V&i toc d6 ting trwdng dy
phoéng 14%, HVG du kién dat kim ngach xuat kh3u 263 triéu USD, dem lai téng
doanh thu 8,284 ty déng (+6% y-o-y) trong ndm 2012. Ty suat Igi nhuan gdp ky vong
tang nhe 1én mic 16.3%, do kha ndng cung cip nguyén liéu cda HVG ky vong cao
hon véi sy m& réng vung nguyén liéu cia AGF. Ngoai ra, Igi nhuan két chuyén tir
cac cong ty lién két cling gép phan bu dap 16 tai chinh dw phéng (186 ty dong). Do
vay, loi nhuan trwdc thué uwdce dat 609 ty dong va loi nhudn rong udc dat 499 ty
dong, vuot 11% k& hoach muc tiéu clia HVG.

Khuyén nghi TRUNG LAP véi mirc gia muc tiéu la 38,500 déng. Mic du HVG c6 loi
thé& canh tranh va tiém nang ting trwdng, ching tdi chi ky vong HVG giao dich tai
murc P/E nganh ~ 5x do can nhéc ty 1& no khd cao 56%-61% cla cong ty. V&i duw
phdéng EPS nam 2012 13 7,703 d6ng, gid muc tiéu duoc thiét 1ap tai mc 38,500
doéng, gan twong duwong véi gid thi trwdng (39,100 déng). Do vay, ching t6i khuyén
nghi TRUNG LAP d8i véi c6 phiéu HVG .

Thong tin tai chinh

FY12 -
Ty dong FY10 FY11 FY12F HVG target FY13F
Doanh thu 4,432 7,794 8,284 7,500 8,958
Loi nhuan trudc thué 277 508 609 550 690
Loi nhuan rong 219 418 499 572
Téc d6 tang truwdng -32% 91% 19% 15%
EPS (VND) 3,379 6,453 7,703 8,831
C6 tirc tién mat/CP 3,000 3,000 3,000
Ty suat c6 tirc 13% 16% 8%
Gia tri s6 sach 28,262 32,485 37,188 43,020
ROA 5% 7%
ROE 12% 21% 22% 22%
P/E (x) 6.9 3.0 4.9 4.3
P/BV (x) 0.8 0.6 1.0 0.9

Ngudn: HVG va SBS dv phdng
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Bao cao cap nhat
17/5/2012

TRUNG LAP (1)
Gia hién hanh 38,000 dbng
Gia muc tiéu (1) 38,500 dong
Gia muc tiéu cii 32,700 dong
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Két qua kinh doanh quy 1/2012
Ty dong 1Q11 vy-o-y q-0-q Nhan dinh quy 1/2012 (y-o-y)
Doanh thu 1,813 1,761 3% -6% Doanh thu ting trwdng nhe do:

e Doanh thu xuit khiu gan nhu khéng d6i dat 1,143 ty
dong véi sy 6n dinh cla ca gia tri xuat khau (wdc tinh dat
58 triéu USD, trong dd ching téi dy kién gia ban binh
quan dat mdrc tdng trudng tuong déi) va su truot gia
cla VND.

e Doanh thu thwong mai ghi nhan muc tang trwdng 13%
(tlr 395 ty déng tang |&n 446 ty dong). Tuy nhién, doanh
thu phu pham gidm 22% (tir 88 ty d6ng giam xudng 68 ty
déng), dem lai mirc tang trwdng nhe trén téng doanh

thu.
Loi nhuan gop 273 247 11% -2%
Ty suét lgi nhuén gép 15% 14% Tang trwdng gid ban binh quan gép phan bu dap sy gia ting
gid nguyén liéu.
Ty I& chi phi hoat d6ng/DT 5% 7%
Loi nhudn tai chinh (51) (16) LS tai chinh dang ké trong quy 1/2012 do:
e  L3ity gid rong gidm tir 51 ty déng xudng con 6 ty déng.
e  Chi phi l3i vay ting 19% tlr 58 ty déng lén 69 ty dong
theo nhu cdu vén lvu dong gia tang.
Lgi nhudn tir céng ty lién két 7 12 -37% -75%
Loii nhuan khac (1) (3)
Loi nhudn rong 122 106 15% 14%
Ty suat lgi nhuén rong 7% 6%

Ngudn: HVG, SBS du phéng

Két qua kinh doanh ndm 2011
Doanh thu tdng 76% y-o-y dat 7,794 ty dong va loi nhuan rong ting manh 91% y-o-y dat 418 ty dong trong ndm 2011. Két qua kha
quan trong ndm qua dén tur:

Téng trwdng doanh thu:

(i) Doanh thu xuat khau (chiém 66% ty trong doanh thu ndm 2010 va 62% ndm 2011) ting 64% chd yéu do: (i) gid ban
binh quan dworc cai thién (+38% y-o-y, tir 2.03USD/kg tang lén 2.81USD/kg) mac du san lugng tiéu thu gidm 4% va (ii)
sy mat gia 10% cda VND so véi USD.

(ii) Doanh thu thuong mai ting gap doi tir 986 ty ting [8n 2,110 ty d6ng tir viéc ddy manh nhap khau b3 dau nanh (i) Idam
nguyén liéu san xuat thirc 8n thdy sdn cho CTCP thirc an thiy san Hung Vuong - TAy Nam va CTCP Thirc an chan nudi
Viét Thang, ciing nhu (i) phuc vu hoat dong kinh doanh.

(iii) Doanh thu tir ban phu pham ting 53% (tr 254 ty dong tang |&n 389 ty d6ng, dy ki€n nh& gia ban binh quan dwoc cai
thién theo sy tang gid cla gid cd tra nguyén liéu)

(iv) Doanh thu ban hang ndi dia tang gan gip d6i tir 241 ty dong 1&n 478 ty dong

Ty sudt loi nhudn gép téng tir 14% (FY10) 1én 16% (FY11), ch(i yéu do: (i) ty suat Igi nhudn gdp hoat dong xuat khau ting 1én 17%
(so v&i mirc 13% nadm 2010) nho gid ban binh quan dugc cai thién, va (i) ty suat lgi nhuan gép hoat déng ban thanh pham trén thi
ndi dia ting tr 54% |&én 67%. Sy gia ting trén bu ddp mdrc sut gidm cuda ty suat loi nhudn gdp hoat dong thuong mai (tir 10%
xudng con 5%).

Lo’i nhudn tai chinh déo chiéu tir 65 ty déng xuéng dm 162 ty déng, chi yéu do cac yéu td sau:

(i)  L3ichénh léch ty gid rong dat thap hon & murc 95 ty déng ( ndm 2010 ~ 149 ty dong)

(i)  Khéng ghi nhan bat loi thuwong mai ~ 4m 97 ty déng nhw nam 2010

(iii)  Chi phi |3i vay tang 38% (tlr 194 ty d6ng tang |&n 267 ty dong)

(iv) Tang du phong giam gia dau tw vao SSIVF (12 ty) va FBT (16 ty), so v&i téng du phdong ndm 2010 (9 ty déng).
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Két qué kinh nédm 2011 khd tuong trng vdi dw phéng cda ching téi, ddng thdi cao hon 30% muc tiéu doanh thu va 13% muc tiéu
lgi nhu@n cia HVG.

K& hoach kinh doanh cia HVG
Mé rdng quy mé hoat déng trong giai doan 2012-2015

Dua trén ké& hoach phat trién dwoc dé ra dudi day, HVG du kién dat téc dd ting trwdng doanh thu kép 19% trong giai doan 2012—
2015, trong d6 ky vong kha nang ting trwdng dét bién trong ndm 2012 va ndm 2013. Trong ndm nay, cdng ty dit muc tiéu kinh
doanh v&i doanh thu dat 7,500 ty dong (-4% y-o-y) va LN trudc thué wdc dat 550 ty dong (+8% y-o0-y) dua trén nhitng yéu t6 sau:

e Doanh thu thdp hon: do HVG du kién thu hep hoat ddng thwong mai, chi tip trung nhap khau nguyén liéu cho cac cdng
ty san xuat thirc 8n thiy san lién két. Tuy nhién, doanh thu xuat khau van tiang trudng 20%.

e Thiét Idp muc tiéu tdng trwdng loi nhudn: Khac véi cac cong ty cung nganh, HVG nhdm dén muc tiéu tang trwdng loi
nhuan dua trén ky vong 8n dinh chi phi san xuat. Cong ty du kién gia thanh giam 2%—5% nhd& vao: (i) hgp déng mua cé tra
nguyén liéu duoc ky véi mirc gid cd dinh, va (ii) chi phi nudi ca tra thip ~ khoang 19,000 d6ng — 21,000d6ng/kg dua trén
gid nguyén liéu dau vao thap (dac biét |a thire n thdy san)

Céng ty ky vong s& dat mirc tang trwdng manh trong quy 2/2012 tir tdn kho b3 dau nanh tai mirc gid thap trong quy 1/2012 véi
téng murc tiét kiém phat sinh tir sw chénh |&ch gia 13 4 triéu USD. Dong thoi, két qud kinh doanh dy kién &n dinh trong 6 thang
cubi ndm. Nham giai tda nhirng quan ngai vé cac khoadn phai thu cao clia cdng ty, HVG nhan manh rang doanh nghiép chl yéu sir
dung phuong phap nho thu thay vi chiét khau chirng tir xuat khau dé tiét kiém phi dich vu ngan hang. Dya trén két qua tich cuc
cla quy 1/2012, HVG ky vong dat doanh thu kha quan hon & mirc 8,000 ty déng (+3% y-o-y).

Chién lwgc phat trién

Dy an Tién d6 thuc hién
2012 2013 2014 2015
Pat chirng nhan ASC cho 60ha nudi ca tra trong
Ving quy 2/2012. 50% chi phi dwoc tai tro bdi WWF.

nguyén liéu = M& rdng vung nguyén liéu tir 314ha lén 500ha nham cung cap 250,000-300,000 tan c4 tra/ndm. Trong
do, 100ha tang thém tir FBT va phan con lai tir AGF.

Thire én Nang cao nang luc sdn xuat cha VTF (tlr 300,000 tang lén 360,000-400,000 tdn/nam) va Hung Vuong
thiy san Tay Nam (tlr 200,000 ting |én 300,000 tdn/nam - 3 ca lam viéc).
v 0, ~ ~ 2 M . . ~ e .n
Cé tra San xuét Tang 30% cong suat cua AGF nha:;ia;oggtrl xuat khau 150 triéu USD trong

Tan dung lgi thé thué chéng ban pha gia thap cla AGF (0-0,02%) tai thi trwdng My. Theo
HVG, cdc cdng ty trong tap doan s& khdng bi xem xét thué chéng bén phd gid (ADD) tai thj
trudng My cho dén nam 2014. Ngoai ra, cdng ty sé tap trung vao khach hang tiém ning
khac, nhu Mexico, Brazil,...

Cung cap khodng 2 ty tdm giéng trong ndm 2012. Xay dwng trai gibng mai
Con giéng 17 ha tai Ninh Thuan, du kién t6ng lvong tdm giéng cung cap dat 10 ty
trong nam 2013.
Théang 5/2012 s& tién hanh thu hoach dot tha
nudi thir nghiém tlr ndm 2011. Hién d3 cé don
dat hang tdm nguyén liéu cho hoat déng xuat
Nuéitréng  khau.
Tha gidng dai tra trén toan bd vung nudi 600ha cla FBT vdi ty suit lgi nhun dy kién tur
30% -60% (so v&i 10% clia mang ca tra). Hoan 16 Ity k& 132 ty dong (2011) clia FBT trong
hai ndm tiép theo.
Tang ty |é s& hitu trong FBT tir 18% |&n 50%.
Tiép tuc chién lwgc phat trién dau tu thdng qua
hoat déng mua bén sdp nhap, ting ty |& s& hitu
tai AGF va VTF
Ban 2,611m” tai 94-96 Pham Dinh HG, Q6.
Xay dyng nha hang, tiéc cudi va trung tam hoi
nghi vai dién tich 5.643m’ tai 765 Hoéng Bang,
Quan 6.

Xuét khéu

Pau tu von

Bat dong
san
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Muc tiéu doanh thu - ty déng Co cau thi trwdrng xuat khau (theo gia tri xuat khau)

(trong trwong hop sap nhap cac cong ty thanh vién)

25,000 - mEU M Russia M Mexico
20,000 mUus m Ukraine M Brazil
20,000 -
15,000
15,000
12,000 2011 5%
10,000 -
5,000 - 2010 6 22%
2012 2013 2015 0% 20% 40% 60% 80% 100% 120%
Ngudn: HVG

Theo quan diém cua chung téi dinh hudng vé nuéi tréng va xuét khdu cd tra va hoat déng déu tv vén cia HVG cd tinh khé thi
cao:

e Phdt trién viing nudi cd tra: Tinh dén cudi quy 1/2012, AGF d3 m& réng vung nudi (dwdi hinh thirc thué dat) tir 10.3 ha
|&n 106 ha. Bén canh d6, HVG c6 kha ndng dau tu cai tao 100ha quy dat nudi cd tra san cé cla FBT.

e  Xudt khdu cd tra: Bén canh viéc thiét 1ap muc tiéu doanh thu &n dinh nhu trén, HVG tin ring thi phan xuat khau cla
cdng ty c6 kha ndng mé rong 18n 20% hodc tham chi 30% trong ndm 2012 néu khong cé cac bién phdp can thiép hd tro
cla chinh phi d6i véi nganh thly sdn dan dén s6 lwgng cong ty tham gia xuat khau it di. Chang tdi khéng ky vong mirc do
tang trudng dét bién nhu trén déi véi HVG trong ndm nay do thi phan xuit kh3u cla cong ty chi & mirc 14% trong quy
dAu tién. Tuy nhién, ching ti cho rang tinh hinh hién tai dem lai co hdi cho HVG gia ting thi phan trén c thj trwong EU -
khach hang truy@n théng cla céng ty va tai My vdi lgi thé vé thué chéng ban phé gid thap cla AGF.

e Vén ddu tu: Sau cac dot nudi tdm thir nghiém thanh cdng, ching tdi cho rang HVG sé& ting ty 1& s& hitu FBT trong thoi
gian tdi. B&n canh d6, VTF d3 thong qua nghi quyé&t phat hanh riéng | tai dai hdi c6 dong thuwdng nién 2011. Téng s6 cb
phiéu dugc phat hanh 13 3 triéu c6 phi€u véi mure gia tdi thiu 13 20,000 dong/CP nham ting vén diéu 1 tir 180 ty dong
Ién 210 ty déng trwdc thang 10/2012, du kién HVG la nha dau tu.

Tuy nhién, cdc ké hoach khdc dudng nhu chuwa thé hién trién vong ré rang trudc nhitng diéu kién sau déy:

e Thirc dn thdy sdn: Viéc ting san lugng tiéu thy tuong &ng véi mirc ting nang luc sdn xudt 20% - 50% tai VTF va Hung
Vuong Tay Nam 13 khéng dé trong khi (i) dién tich nudi ca tra dang bi thu hep, va (ii) thi phan hién tai d3 & mic kha cao ~
35% - theo dai dién cta HVG.

e Sdn xuét cd tra thanh phdm: Mic dUu hiéu suat hoat déng cla AGF kha cao, ching t6i khdng ky vong AGF s& nang cao
ndng luc sdn xuat trong khi HVG c6 thé tan dung céng suat du ra tai cdc nha may khac.

e Nuébi tém: Nguy co dich bénh trén tdm van 13 rii ro I1&n nhat trong nganh nay. Do vay, ching t6i van gilt quan diém than
trong vé hiéu qua hoat ddng clia mang nay.

e  Bdt déng sdn: Ching t6i nhan thay cé sy thay d6i trong k& hoach cta HVG, tir viéc du kién xdy dwng trung tdm ngoai ngilt
cho sinh vién Viét Nam sang phat trién mdt trung tdm nha hang, tiéc cwdi va hoi nghi tai 16 d4t clia cdng ty. Ching téi dw
kién HVG sé tap trung von vao Iinh viure t6m cling nhu cac k& hoach sdp nhdp nhu trén, hon 13 tai tro cidc dy 4n bat dong
san khi thi trweong nay van dang d8i mat véi nhiéu thach thire. Do vay, ching tdi khong ky vong ngudn Igi nhuan nao tir
phan khuc nay trong 2—3 nam tdi.
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Du phéng lgi nhuan ndm 2012 dat 499 ty déng (+19% y-o0-y)

Chung t6i du phdng hoat dong xuat khau cla HVG tiép tuc tdng trudng 14%, dem lai kim ngach xuat khdu USD263 triéu va téng
doanh thu & murc 8,284 ty dong (+6% y-0-y), dua trén nhitng dy phéng than trong vé ca sdn lugng tiéu thu va gid ban binh quén
do: (i) san lvgng tiéu thy ndm 2011 giam trong khi nganh ghi nhdn mdc tang trudng nhe 4%, va (ii) gia ban binh quan d3 ting
manh trong nam 2011.

Ty suét loi nhuan gdp udc tinh tdng nhe tir 15.6% |&n 16.3% do kha nang cung cap nguyén liéu cta HVG ky vong cao hon véi su
m& rong vung nguyén liéu tai AGF.

Loi nhuan tai chinh ndm 2012 du kién ti€p tuc 4m 186 ty déng, chi yéu la do chi phi 1di vay cao hon va 13i ty gid thap hon.

L3i k&t chuyén tir cong ty lién k&t ky vong cao hon va dat 96 ty dong. Murc gia ting phat sinh do dy kién HVG s& mua 3 triéu cd
phi€u phat hanh riéng |& cha VTF va nang ty |& s& hitu tai VTF 1én mirc 27% (so vai ty 1& hién hanh 13 15%).

Dwa vao nhitng duw phéng trén, loi nhudn trudc thué ndm 2012 wdc dat 609 ty déng v LNR wdc dat 499 ty ddng (+19% y-o-y),
khéng tinh dén lgi nhudn phdt sinh tir nhifng linh virc méi cda céng ty. Loi nhudn trudce thué dw phéng ndm 2012 cao hon 11% so
vdi ké hoach muc tiéu ndm cda HVG.

Dv phong tai chinh nam 2012 - 2013

FYO08 FY09 FY10 FY11 FY12F FY13F Muc tiéu HVG - FY12
Téng doanh thu 2,985 3,087 4,432 7,794 8,284 8,958 7,500
Gia v6n hang ban 2,265 2,573 3,823 6,578 6,937 7,468
Loi nhuan gbp 720 514 609 1,217 1,347 1,490
Chi phi ban hang 259 201 347 411 437 472
Chi phi quan ly DN 39 42 67 198 210 227
LN hoat ddng kinh doanh chinh 423 271 195 608 700 790
LN tai chinh (269) 59 65 (162) (186) (204)
LN khac 11 6 2 8 - -
Li két chuyén tir cong ty lién két 14 24 15 54 96 104
LN trwéc thué 179 360 277 508 609 690 550
Thué TNDN 7 35 26 23 54 57
LN sau thué 171 325 251 485 555 634
LN rong 165 323 219 418 499 572
EPS 3,328 5,384 3,379 6,453 7,703 8,831

Ngubn: HVG, SBS dw phéng
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Dinh gia va khuyén nghi

Sau khi cham day tai 13,700 déng vao ngay 25/5/2011, gia c6 phiéu HVG d3 phuc héi manh 1&n 39,100 déng (gia diéu chinh) ngay
16/5/2012 v&i thanh khoan tuong dbi cao trong nhitng thang gan day. Dua trén muc gia dong clra ngay 16/5, HVG dang giao dich
tai mirc P/E ndm 2011 13 6.1 [an. Gid tri s6 sach tinh d&n ngay 31/12/2011 13 32,485 d6ng/CP, twong dwong véi mirc P/BV 1a 1.2
lan.

Dua trén Igi thé canh tranh va co hdi phat trién cla HVG, ching tdi cho rang HVG twong xirng véi mirc P/E cao hon P/E binh
quan cta nganh. Tuy nhién, xem xét ty 1é ng’ kha cao clia céng ty ~ 56%-61%, chung téi ap dung mirc P/E ky vong ddi véi HVG la
5 Ian ~ P/E nganh. Dua trén EPS dw phéng ndm 2012 dat 7,703 dong, gia muc tiéu dugc thiét lap tai mic 38,500 ddng. Ching t6i
dé khuyén nghi MUA déi véi HVG Bdo cdo cdp nhét théng tin BHCD ndm 2011 (phdt hanh ngady 31/5/2011) khi cé phiéu HVG
duwoc giao dich tai mire gid 14,800 d6ng (gid diéu chinh). Bén nay, gid cé phiéu HVG dé tdng 2.6 Ian cham mirc 39,100 dbng, cao
hon 2% so véi mirc gid muc tiéu cta ching téi. Do vay, ching t6i ha khuyén nghi xudng TRUNG LAP d3i véi c6 phiéu HVG.

So sanh cac cong ty trong nganh

Tai san 2,408 6,295 1,891 1,717 2,154 793
Vén chd sé& hitu 1,273 2,090 390 655 1,447 298
Doanh thu 4,104 7,794 1,864 2,660 1,755 1,288
Ty suat LN gop 18% 16% 17% 13% 10% 19%
Ty sudt LNR 10% 5% 3% 2% 4% 9%
ROA 19% 7% 4% 4% 4% 15%
ROE 35% 21% 16% 10% 5% 44%
C6 tirc ndm 2012(d6ng/CP) 1,000 3,000 2,000 3,000 900 1,000 — 1,500
EPS 8,582 6,337 2,728 4,890 1,161 6,243
Gid tri s6 sach 27,707 31,674 17,335 51,769 22,872 16,201
Gia CP (17/5/2012) 38,000 38,000 13,900 27,100 9,700 17,900
Ty sudt cé tirc 3% 8% 14% 11% 9% 7%
P/E 4.4 6.0 5.1 5.5 8.4 2.9
P/BV 1.4 1.2 0.8 0.5 0.4 1.1

Ngudn: SBS thu thdp dwa trén két qud ndm 2011
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BANG CAN POl KE TOAN (ty déng) CAC CHi SO TAI CHINH

2Q11 3Q11 4Q11 1Q12 2Q11 3Q11 4Q11 1Q12

Tai san 5897.1 6,391.5 6,366.3 5,989.7 Chi tiéu tang trwdng

Tai sdn ngan han 4,434.8 49325 14,9240 4,526.7 Doanh thu 89.3% 62.4% 41.7% 3.5%

Tai san dai han 1,462.3 1,459.0 1,442.3 1,463.1 Loi nhuan gop 105% 62% 61% 11%
Tai san ¢d dinh 1,069.4 1,027.3 1,016.6 1,030.9 Lgi nhuan rong 554% 61% 167% 15%
Dau tw dai han 370.7 413.2 406.8 405.0 Chi tiéu hiéu qua

Ngudn vén 5897.1 6,391.5 6,366.3 5,989.7 Loi nhuan bién 17.4% 16.1% 14.4%  15.1%

No phai tra 3,557.6 3,972.5 3,881.8 3,387.6 EBIT bién 12.1% 10.5% 9.9%  11.0%
No ngén han 3,493.6 3,908.2 3,839.6 3,327.6 Loi nhuan rong bién 6.3% 5.6% 5.5% 6.7%
No dai han 64.1 72.0 58.5 60.0 ROA (4Q) 6.4% 6.7% 7.6% 7.7%

Vén chl s& hiru 1,916.0 2,010.1 2,069.2 2,179.6 ROE (4Q) 18.1% 20.1% 23.0%  23.1%
Ngudn vén 1,916.0 2,002.4 2,052.9 2,179.6 Chi tiéu quan ly
Vén diéu lé 660.0 660.0 660.0 660.0 S6 ngay phai thu 92 105 106 99
Thang du vén 706.7 706.7 706.7 706.7 S6 ngay ton kho 70 73 86 92
LN chua phén phdi 465.7 541.5 587.8 718.9 S6 ngay phai tra 1 2 1 2

Hé sé thanh toan

KET QUA KINH DOANH (ty déng) Thanh toan hién hanh 13 13 1.3 1.4

2011 3Q11 4Q11 1Q12 Thanh toan nhanh 0.9 0.9 0.9 0.9
Téng doanh thu 2,056.4 2,056.3 1,964.8 1,827.9 Thanh todan tién mat 0.1 0.1 0.1 0.1
Doanh thu thuan 2,048.5 2,046.5 1,935.8 1,813.0 Co’ ciu vdn
COGS 16925 11,7169 1,657.2 1,539.6 Téng ng/Vén cha 185.7%  198.4% 189.1% 155.4%
Loi nhuan gop 356.0 329.5 278.6 273.4 Téng ng/Téng tai san 60.3% 62.2%  61.0%  56.6%
Thu nhap hoat déng taichinh ~ 74.5 48.6 86.6 21.4 Téng tai sdn/Vén cha 307.8%  319.2% 310.1% 274.8%
Chi phi hoat déng tai chinh 99.1 73.2 96.2 72.6 Chi tiéu trén ¢8 phan
Léi vay phdi tré 66.4 64.5 76.4 69.5 PE 7.3 6.5 5.5 5.3
Chi phi ban hang 93.1 105.3 107.1 76.1 EPS (VND/CP) 5244 5902 6910 7144
Chi phi quan ly doanh nghiép 54.5 60.2 48.0 22.6
Loi nhuan thuin tir HDKD 183.7 139.5 113.8 123.5
Thu nhap khac 35 42.9 4.1 9.6
Chi phi khéc 5.2 31.8 23 2.9
Téng LN trudc thué 182.0 150.6 115.6 130.2
Chi phi thu&€ TNDN hién hanh 31.0 13.5 3.4 2.7
Lo'i nhuén sau thué 153.5 138.2 112.3 129.5
Lgi nhuan rong 128.9 114.8 106.3 121.5

% Bién déng gia: VN.INDEX & HVG
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Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gid muc tiéu Gia thi trwong ngay phat hanh
Béo cdo cap nhat 12/12/2009 Khoéng xép hang N/A 52,500 déng
Béo cdo cap nhat 31/05/2011 Mua 20,300 déng 16,700 déng
Béo cdo cap nhat 27/10/2011 Mua 32,700 déng 22,100 déng
Bdo cdo cip nhit 17/05/2012 Trung lap 38,500 dong 38,000 ddng

Hé théng khuyé&n nghi dau tu cia Sacombank-SBS

Mua: Gi4 cd phi€u co thé tang 15% trong vong 12 thang téi

Mua ngan han: Gia ¢4 phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chac chan.
Trung Lap: Gia c6 phiéu cé thé dao dong trong mirc +/- 15% trong 12 thang tdi

Hién thuc héa lgi nhuén: D3 dat gia muc tiéu, tim kiém co hdi mua & mirc gia thap hon murc hién tai.

Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): C6 phi&u khéng ndm trong pham vi theo ddi

Khuyén cao

Chung téi chi si¥ dung trong bdo cdo ndy nhirng théng tin va quan diém duwoc cho la ddng tin cdy nhét, tuy nhién ching téi khéng
bdo ddm tuyét déi tinh chinh xdc va ddy du cla nhitng théng tin trén. Nhitng quan diém cd nhén trong bdo cdo nay dé dwoc cén
nhéc cén thén dwa trén nhitng ngudn théng tin chung téi cho la tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién
nhitng quan diém trén cé thé thay déi bét ci luc ndo, do dé ching téi khéng chju trdch nhiém phdi théng bdo cho nha déu tw. Tai
liéu nay sé khéng dugrc coi Id mét hinh thirc chdo bdn hodc 16i kéo khdch hang déu tw vao bt ki c6 phiéu ndo. Céng ty SBS ciing
nhu cdc céng ty con va toan thé cdn bd cdng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngdn hang
dau tw déi vdi cé phiéu duoc dé cdp trong bdo cdo nay. SBS sé khéng chiu trdch nhiém vdi bét ki théng tin nao khéng nam trong
pham vi bdo cdo nay. Nha déu tw phdi cdn nhdc kT lwéing viéc si¥ dung théng tin ciing nhung cdc du bdo tai chinh trong tdi liéu
trén, va SBS hoan toan khéng chiju trdch nhiém vdi bat ki khodn 16 truec tiép hodic gidn tiép ndo do st dung nhifng théng tin dé. Tai
liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khéng duoc céng bé réng rdi trén cdc phwong tién truyén théng,
nghiém cdm bét ki s sao chép va phdn phéi lai d6i vdi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khdi Nghiia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax : +(65) 6532 6211

Chi nhanh Ha Nbi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Cambodia

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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