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TANG TY TRONG

VND 31,300
VND 27,500

Nguyen Hoang Bich Ngoc

(+84-8) 5413-5478

ngocnguyen@phs.vn

Ma CP

Vén diéu 1é (ty ddng)

CP dang Iwu hanh (triéu)
Vén héa (ty déng)

Bién do 52 tuan (déng)
KLGD trung binh 3 thang
Beta

S& hitu nwéc ngoai
Ngay niém yét dau tién

DUONG NGOC MINH
SSIAM
SSI

44.1%

HVG

792

79.2

2,138

19,400 — 34,800

27,800

0.65
10.44%

25/11/2009

35.9%
14.7%

5.3%

3thang 6théang 12 thang
Tuyét doi +5.3 +2.3 +7.6
Phan tram (%) +24 +9.3 +39
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B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu ciia minh.

Cong ty C6 phan Hung Vwong - HVG

Nganh: Thuay san — Bao cao cap nhat

M¢& rong quy mé trong nam 2013

Hoat déng kinh doanh chinh khéng kha quan va li ty gia giam manh dan dén
lgi nhuan thap hon trong ndm 2012. Doanh thu ctia HVG gan nhw khdng déi & mirc
7,798 ty ddng trong nam 2012 (biéu d6 1 — trang 2). Trong d6, doanh thu t&» hoat déng
xuét khau, chiém twong (rng 62% va 57% tdng doanh thu 2011 va 2012 (biéu d& 7 —
trang 4), thAp hon 8% do st sut gidm cda ca sén luong tiéu thy (wéc gidm khodng
3.6% s0 véi cuing ky) va gia ban thanh phdm. Bién lgi nhuan gop hoat déng xuét khau
gidm hai diém phan tram t&r 17% xudng 15% (bidu dd 2 — trang 2). Nguwoc lai, mang
kinh doanh, chti y&u la hoat dong nhap khau nguyén liéu san xuét thirc &n thly san,
dong gop twong &ng 27% va 33% doanh thu trong hai nam vira qua, ghi nhan mdc
téng trwéng doanh thu 21% va bién loi nhuan gop cai thién dang ké (tr 5% lén 13%)
nho xu huéng tang cta gia khoé ddu ddu nanh, nguyén liéu chinh trong thikc &n thiy
san. Két qua &n twong tir hoat dong kinh doanh da bu dap dwoc mot phan sy sut
gidm trong hoat ddng xuét khdu. Theo d6, tdng doanh thu khong chiu anh hwéng va
bién lgi nhuan gop giam nhe tr 15.6% xudng 14.3%. Tuy nhién, sw én dinh ty gia héi
doéi trong ndm qua da lam sut gidm |ai ty gi tir 95 ty xudng 11 ty déng (biéu dé 3 —
trang 2) va kéo theo loi nhudn truéc thué (LNTT) gidm xudng 355 ty déng (-30% so
v6i cuing ky) va loi nhuadn rong con 302 ty déng (-28% so véi cling ky) (biéu dé 4 —
trang 2). Téng két, HVG vwot 4% ké hoach doanh thu nam 2012 nhung chi hoan
thanh 65% chi tiéu LNTT.

Pong lwe tang trwdng tir hoat déng dau tw chién lwge trong ndm 2013: Chang
tdi ky vong HVG sé ghi nhan muc tang triréng 26% vé téng tai san 1én 8,108 ty déng
(biéu d6 5 — trang 3) va 63% vé doanh thu lén 12,749 ty déng trong ndm nay. Két qué
nay dén tir viéc hop nhét két qua tai chinh cda VTF (CTCP Thic &n Chén nuéi Viét
Théng). V&i muc tiéu gia ting mirc do kiém soat, HVG nang ty lé s& hivu VTF tir
43.53% lén 55.31% vao dau thang 1/2013. Tuy nhién, ching t6i chi dw phéng mic
téng trudng 14% déi véi loi nhuan rong do ty 16 sé hitu khong thay déi dang ké. VTF
l& mét trong nhing nha san xuét thic dn thdy sén lém nhét & Péng bang Séng Cuu
Long Vi thj phdn dat 16%. Theo dé, chiing téi cho rang viéc déu tw vao VTF sé gop
phén gia téng néi luc cho cong ty. VTF dang tién hanh phat hanh thém cb phiéu véi ty
1& 2:1 (gia chao ban 20,000 déng/cd phiéu va ngay giao dich khong hwéng quyén 1a
18/03/2013) dé ting vén diéu lé tir 210 ty ddng lén 315 ty ddng. Chung tdi cho réng
HVG sé tham gia dot phat hanh nay va gii¥ ty 16 sé hiu VTF & muc khéng déi
55.31%.

Vé nganh kinh doanh cét 16i ca HVG - xudt khdu va kinh doanh céac san phdm
lién quan dén cé tra (khong ké sw déng gép ciia VTF), chiing tdi dy doan doanh
thu tang 7.4% (tr 7,798 ty 1én 8,374 ty ddng). Két qua nay dw kién dén tir mdc tdng
10% ctia doanh thu xudt khdu theo kha nang tiéu thu cao hon. Bién loi nhudn gép cda
hoat déng nay ky vong duroc céi thién 1én 16.7% do gia nguyén liéu céa tra thdp (biéu
dd 6 — trang 3). Mat khac, ching t6i khong ky vong ty suét loi nhuan gdp dét bién
trong mang kinh doanh nhw ndm 2012. Tdng hop cac yéu té trén, bién loi nhuan gop
wdc dat mirc 14.1% (so véi 14.3% cha nam 2012). Ngoai ra, chung t6i dw bao muc 16
tai chinh sé& cao hon do chi phi lai vay ting 20% tr 266 ty ddng lén 320 ty ddng theo
sy gia tdng cac khoan vay ngan han. Theo d6, loi nhuan hoat déng kinh doanh dw
kién chi ghi nhan muc tang 3% tlr 291 ty ddng 1én 300 ty ddng, déng gop 61% vao
tdng két qua loi nhuan hoat ddng kinh doanh sau khi hop nhat véi VTF.

Khuyén nghi TANG TY TRONG vé&i mirc gia muc tiéu la 31,300 déng. Gia muc
tiéu cda chung téi dwoc xac dinh dwa trén phwong phap P/E (70% ty trong vé&i mic
P/E 6.9x va EPS dw phéng nam 2013) va P/B (30% ty trong v&i mic P/B 1.0x va
BVPS du phéng nam 2013). Dua trén loi thé va vj tri cda HVG trong nganh, ching téi
thiét 1ap P/E va P/B muc tiéu cao hon 20% so vé6i muc trung binh lich si trung binh.
Gia muyc tiéu cda ching t6i thé hién kha ndng sinh Ioi & mic 14% tir mic gia hién tai
1& 27,500 déng. Theo d6, ching t6i khuyén nghi TANG TY TRONG déi véi cd phiéu
nay.

Doanh thu thuan 4,432 7,794 7,798 12,749
% bién lgi nhuan gép 13.7% 15.6% 14.3% 11.5%
% bién LN HBKD 5.9% 5.7% 3.7% 3.8%
EBT 277 508 355 498
Loi nhuan rong 219 418 302 344
% téng so voi cung ky -32% 91% -28% 14%
EPS 3,556 6,631 4,252 4,343
BVPS 29,027 33,200 28,349 33,879
P/E 6.7 3.0 55 6.2
P/B 0.8 0.6 0.8 0.8

Ngubn: HVG, PHS (béo céo tai chinh chua kiém toan)
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BIEU PO 1 — Téng trwéng doanh thu ctia HVG

CTCP Chwng khoan Phu Hwng
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BIEU PO 2 — Bién |gi nhuan gép ctia HVG
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BIEU PO 3 — Léi ty gia rong chia HVG

BIEU PO 4 — Téng trwéng loi nhuan rong cta HVG
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BIEU DO 5 — Tang trwéng tai san ctia HVG

CTCP Chwng khoan Phu Hwng
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BIEU PO 6 — Gia ca tra nguyén liéu thit trAng (ddng/kg)

30,000 -

28,000 -

26,000 -

24,000 -

22,000 -

20,000 -

18,000 -

16,000 -

14,000 -

12,000 -

10,000

Jan UE&\08y 08 68p 08 B BEM\Igy 0f 68p 08V 2th Wa M8y ) $8pNOv IEH MhrMay il $2pNav Ibh ViaMay id $2pNav Ikh 13

Nguén: VASEP



l)ﬁ%HunO‘ CTCP Charng khoan Phu Hung
)

SECURITIES

So’ lwoc cong ty

Hung Vwong dwoc thanh 1ap ndm 2003 dwéi loai hinh Céng ty trach nhiém hiru han. Hién nay, HVG da tr& thanh mot
trong nhitng doanh nghiép ché bién va xuét khau ca tra I&n nhat Viét Nam véi chién lwgc xay dung hé théng khép kin t
san xuét giéng, thirc an thly san, ché bién, kho lanh, va xuét khau.

Lich str phat trién

e Nam 2013, Céng ty TNHH Hung Vwong dwoc thanh 1ap tai khu cong nghiép My Tho, Tién Giang vé&i von diéu 1&
ban d4u 32 ty ddng va cdng suét 50 tan/ngay.

e Nam 2004, nha may Hung Vwong Il dwoc dwa vao hoat dong, nang cong suét 1én 150 tAn/ngay.
. N&m 2005, cong ty mua lai nha may thly san Tién Giang va thanh lap Céng ty TNHH An Lac — Tién Giang.

e Nam 2006, Hung Vwong thanh lap Céng ty TNHH A Chau va mua lai Céng ty Ché bién Thay san & Vinh Long
(adi tén thanh Cong ty TNHH Hing Vwong — Vinh Long) véi tdng cong suét 160 tAn/ngay.

e Ngay 1/2/2007, HVG cb phan héa véi mirc von didu 1é 120 ty ddng va sau do tiép tuc tang vén 1&én 250 ty ddng
theo qua trinh hop nhét cac cong ty con. HVG dau tw kho lanh tai khu céng nghiép Tan Tao, TP.HCM v&i cong
suét 12,000 tan. Ciing trong ndm 2007, Hung Vwong Vinh Long dwoc nang cong suét 1én 120 tAn/ngay va An
Lac lén 70 tan/ngay.

e Nam 2008, cong ty phat hanh cp thwéng tang vén diéu lé 1én 495 ty ddng. HVG téng ty 1& s& hivu & cac cong ty
con nhw Coéng ty TNHH Hung Vuong — Sa Béc (Bdng Thap) véi cong suét 100 tAn/ngay va thanh lap CTCP
Chau Au (Tién Giang) v&i cong suét 500 tAn/ngay.

e Q3/2009, Hung Vwong tiép tuc phat hanh cb phiéu thwéng, tang vén didu 1& Ién 600 ty ddng.
e Ngay 25/11/2009, niém yét lan dau trén HOSE.

e Nam 2010 va 2012, tiép tuc chia cb tirc béng cd phiéu va phat hanh cb phiéu thwéng tang vén diéu I& 1én 792 ty
déng.
o Thang 1/2013, HVG tang ty & s& hiru VTF tir 43.53% 18n 55.31%.
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Co’ cdu doanh thu (biéu dé 7)
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Chi sé tai chinh (ty déng)
‘Kétquakinhdoanh 2010 2011 2012 2013F Chisbtaichinh 2010 2011 2012 2013F

Doanh thu thuan 4,432 | 7,794 | 7,798 | 12,749 @ Chitiéu tang tredng
Gia von hang ban 3,823 | 6,578 | 6,683 | 11,282 | TY lé tang trudng doanh thu 44% 76% 0% 63%
Lei nhuéan gép 609 | 1,217 = 1,115 | 1,466 | 1Y€ tang trwéng loi nhuan gop 18% | 100% -8% 31%
Chi phi ban hang 347 | 411 459 497 | Ty & tang tredng loi nhuén rong -32% 91% -28% 14%
Chi phi quan ly doanh nghiép 67 | 198 144 167 = Ty 1é tang tong tai san 42% 17% 2% 26%
Loi nhuan tai chinh 65 (162)  (221) = (312) @ Ty Iétang von chli s& hiru 4% 14% 7% 20%
Loi nhuan hoat dong kinh doanh 260 | 446 291 491 = Chitiéu hiéu qua
LN ti cong ty lien két, lien doanh 15 54 78 15 | Bién lgi nhuan gop 14% 16% 14% 12%
Loi nhuan trwéce thué 277 508 355 498 | Bién LN trwéce thué 6.2% 6.5% 4.6% 3.9%
Loi nhuan rong Loi nhuan rong bién 4.9% 5.4% 3.9% 2.7%
_---- ROA 48% | 72% | 47% 47%

Téng tai san 5,388 | 6,295 6,437 | 8,108 ROE 12% 21% 14% 14%
Tai san ngan han 3,923 | 4,860 @ 4,807 | 6,456 Phan tich DuPont
Tién va twong duong tién 207 | 304 265 301 | Loinhuan rong bién (1) 4.9% | 5.4% 3.9%  2.7%
Khoan phai thu 2,238 | 2,795 1,859 | 3,006 | Vong quay tong tai san (2) 1.0 1.3 1.2 1.8
Ton kho 1,251 | 1,505 | 2,416 2,484 | Donbay (3) 2.6 3.0 2.9 3.0
Tai san dai han 1,465 | 1,435 | 1,630 @ 1,652 = ROE = (1)x(2)x(3) 12% 21% 14% 14%
Tai san ¢b dinh hiru hinh 900 802 755 958 Chitiéu quanly

Nguyén gia 1,260 | 1,250 | 1,301 = 1,750 SO ngay phai thu 173 118 109 70

Khéu hao Ity ké (360) | (448) = (547) = (791) SO ngay ton kho 92 76 107 79
DAu tw tai chinh dai han 335 | 396 627 402 = S6ngay phai tra 59 63 60 35
Téng ngudn vén 5388 6,295 6,437 8108 Vong quay tong tai san 1.0 1.3 1.2 18
No phai tra 3,160 | 3,781 | 3,803 = 4,628 | Vong quay tai san dai han 3.9 5.4 5.1 7.8
Vay ngén han 2,172 | 2,329 | 2,958 3,251  Vong quay tai san cd dinh 6.5 9.2 10.0 14.9
Khoan phai trd ngén han 902 | 1,390 825 | 1,354 | Hé s6 thanh toan
Vén chii s& hiru 1,830 | 2,090 | 2,245 | 2,683 @ Thanh toan hién tai 1.3 1.3 1.3 1.4
Von diéu 1& 660 660 792 792  Thanhtoan nhanh 0.9 0.9 0.6 0.9
Thang dw vén 707 | 707 591 591 = Thanh toan tién mat 0.1 0.1 0.1 0.1
Loi nhuén git lai 376 | 636 683 1,023

Co céu vén
Phan hin thiéu sé

_---- Téng no/vén chi s6 iy 173% | 181%  169% | 172%

Dong tién trwérc thay ddi von lwu dong 424 Tbng no/tdng tai san 59% 60% 59% 57%
Dong tién thuan tir HDKD 336 94 | (199) 454 @ Tbng tai san/vén chi s& hivu 204% @ 301% 287% | 302%
Déng tién thuan tir HD dau tw (329) | 40 | (221) | (104) = Chisb theocp
Dong tién thuan tir HD tai chinh 95 (37) 381 (314) | PE 6.7 3.0 55 6.2
Dong tién thuan trong ky 102 97 | (39) 36 PBV 0.8 0.6 0.8 0.8
Tién dau ky 107 = 207 = 304 265 | PS 0.3 0.2 0.2 0.2
Tién cudi ky 207 | 304 265 301 EPS 3,556 | 6,631 4,252 | 4,343
Tién/co phiéu (VND) 3,364 | 4820 3,727 | 3,802
Gia tri s6 sach (VND) 29,027 | 33,200 @ 28,349 | 33,879

Nguén: HVG va PHS dw phéng



CTCP Chdng khoan Phu Hwng

| Dam bao phan tich

M&i nhan vién phu trach vé phan tich, chién luoc hay nghién ctru chiu trach nhiém cho sy chuén bj va néi dung clia tht ca cac phan c6 trong ban béo cao
nghién ctru nay dam bao rang tAt ca cac y kién cla nhirng ngu’cyl phan tich, chién lwoc hay nghién ciru déu phan anh trung thyc va chinh xac y kién ca
nhan cta ho vé nhitng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghlen ctru dam bao réng ho khong dwoc huwongr bat cir
khoan chi tra nao trong quéa khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo cao nay.

Binh nghia xép loai

Tang ty trong = gid muc tiéu cao hon gia hién tai trén 10%.

Trung lap = gid muc tiéu giao dong trong khodng +10% hodc -10% so v&i gia hién tai.
Giam ty trong = gia muc tiéu thap hon gia hién tai trén 10%.

Két qua dwoc xac dinh béng téng thu hdi trong 12 thang (gdm ca cb tirc).

Mién trir trach nhiém

Théng tin ndy dwoc tdng hop tlr cac ngudn ma chdng téi cho réng dang tin cay, nhung chung téi khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh
xac cia n6. Day khong phai la ban chao hang hay sy nai kh&n mua clia bét ct cb phiéu nao. Chirng khoan Phu Hung va cac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khong c6 vi tri lién quan dén cac cb phiéu dwoc nhéc t6i & day. Chtrng khoan Phu Hwng (hodc chi nhanh) doi khi co
thé c6 dau tw ho&c céc dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khéc cho bét ky cong ty nao dwoc nhéc dén trong bao cao nay.
Tét ca cac y kién va dw doan c6 trong bao céo nay dwoc tao thanh tir cac danh gia clia chiing toi vao ngay nay va cé thé thay ddi khéng can bao truéec.
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