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CTCP N6ng nghiép Qudc té HAGL — HNG

In Fruit They Trust
Pinh gia

Khuyén nghi

Gid muc tiéu 20,086
Gig dong clra 10,100
11/7/2017

Upside 98%

Di¥ liéu thj trwong

S8 lwgng CP lwu hanh 767,143,895
Vén héa ( ty d) 8,554
KLGD TB 2.75 tridu

Co’ cau c6 dong

HAG 64.8%
Cao su An Thinh 4.11%
Cao su Cuwong Thinh 3.58%

Dién bién gia

Thuc hién: BSC HCM Research

HNG duwoc thanh lap tlr nam 2010,
HNG doéng vai trd quan trong trong
chién luvgc kinh doanh c6t 18i cda HAG
V@i viéc phét trién mang Nong nghiép,
xét trong giai doan 2012 — 2016, ty
trong doanh thu cta HNG trén doanh
thu HAG hogp nhat tang tir 3.04%
(2012) Ién murc 74.16% (2016), cho
thay su dich chuyén trong tdm sang
mang Nong nghiép clia HAGL.

BSC Research

BSC

HNG Ia c6 phiéu gay nhiéu quan diém trai chiéu do hoat déng kinh
doanh trdi cdy quy md l&n. Céng ty da thu dugc nhitng két qua dau
tién tlr chanh day. Néu cac loai trai cdy khac dwoc trong va tiéu thu
thanh cdng thi loi nhuan va dong tién s& cd su cai thién 1én, di kém
v@i mirc chap nhan gid cia NPT tang.

Trong trudng hop thuan loi KQKD sé tang trwdng manh tir 2018, EPS
2018 c6 thé dat 2,511 déng vdi cac thong s6 vé k& hoach thi trudng
va dién tich khai thac cta doanh nghiép. Khi d6 mdrc gia hop ly cho
moi c6 phi€u HNG n3m 2018 |a 20,086 VND/cp (~ P/E 8x). Nguoc lai
néu hoat dong kinh doanh trai cdy khéng thanh céng, thi DN s& ding
trudc kho khan rat &n vé ca tai chinh va mé hinh kinh doanh, di kém
v3i mirc gia cd phiéu thap hon day trudec.

Diém nhan dau tw

e Dién tich dy an trdi cy lon (18,686 ha), trai doc 3 nuwdc Déng
Duong, |gi thé khi hdu nhiét déi

e Loinhuan = Trong cay + logistic. Loi thé tir chudi cung ing hoan
thién, gitr bién lgi nhudn & murc cao.

e Nhu ciu trai ciy nhiét déi tdng manh tai Trung Quéc do thay déi
ché& d6 an uéng khoa hoc va thu nhap binh quan ting

Catalyst

e Hoan thanh qua trinh tai ciu trdc No vay

e Chuyén nhuong cdc tai sdn chua hiéu qua (mia duong...)

e Dadang hda thjtruong tiéu thu thanh cong

RUi ro dau tvw

e Thjtrudng, bién dong gid, san lwgng va chat lwgng tréi cay

Ap lyc dong tién 1&n néu dy an trai cay khong thuan lgi

e Hop nhat tir Cty chan nudi Gia Lai va Dai Thang
e Cociu cd dong bién dong do qud trinh hoan d6i CP

Pon vi: ty déng 2012 2013 2014 2015 2016
DTT 134 1,630 2,212 4,731 4,776
Téng tai san 10,571 13,241 17,124 26,736 35,468
VCSH 5,311 6,204 6,855 9,749 10,484
Le'i nhudn gop 40 915 1,028 1,237 510
LNST 3 685 736 744  (1,020)
Bién LNG 29.77% 56.13% 46.46%  26.15% 10.68%
ROA 0.03% 5.18% 4.30% 2.78%  -2.88%
ROE 0.05% 11.05% 10.73% 7.63% -9.73%

Ngudn: BSC Research
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Tdng quan nganh va doanh nghiép

HNG |3 c6 phiéu gay nhiéu tranh c3i va chira nhiéu rii ro, do quy mé I&n va hoat ddng kinh doanh
trdi cdy. Gid tri chdp nhan cla TTCK v&i doanh nghiép s& phu thudc nhidu vao KQKD trong 1-2 ndm
tdi day. Trwong hgp HNG thanh céng vdi cac sdn phdm tréi cdy nhu d3 lam vdi Chanh day va nhw
k& hoach dé ra, KQKD c6 kha ndng cdi thién manh tir 2018, dan dén EPS 2018 dat 2,511 dong, di
kém v&i mirc chap nhan gia hop ly cho mbi cd phi€u HNG ndm 2018 13 20,086 VND/cp (~ P/E 8.0x).
Nguoc lai, cdc khé khan tai chinh va cdc hoat ddng kinh doanh kém hiéu qua s& kéo murc chap
nhan gia cta cé phiéu vé thap hon déy ci.

Mang Trai cay

Ky vong cudi cung

An toan Tai
chinh duoec cdi
thién

RUi ro dau tw

Quy méd tréng trai ciy I&n, trdi doc tam giac Ddng Dwong: Tinh dén cudi thang
5/2017, tng dién tich trong cla HNG dat 18,686 ha so v&i Del Monte (25,374ha) —
nha cung cap chudi 1&n thi 3 thé gidi. loi thé cha doanh nghiép trén 3 mat (1) quy
md, (2) khi hau va (3) chu ky thu hoach ngan.

HNG dang c6 lgi thé vé chudi cung trng. nho loi thé quy md 1&n, HNG cé thé xay
dung chudi cung (rng hoan chinh tir trong cay dén khau phan ph6i dén dau mai tiéu
thu, giam thiéu tinh trang bi ép gia, gitr mdrc bién lgi nhuan cao hon trung binh.

Lwe ciu tang tir thi trwd'ng Trung Qudc: san lwong tiéu thu trai cdy nhiét ddi tai Trung
Quéc tang cao, trong d6, Viét Nam dang dirng thi 3 top cac nudc xuat khau tréi cay
vao Trung Quéc dai luc, ky vong nhu ciu sé tiép tuc tang manh.

Case study Chanh D4y - liéu HAGL c6 thanh cong v&i chudi gia tri hoa qua. Day 13 loai
qua duwoc HAGL trong sém nhat va bat dau thu hoach tir thang 10/2016. Theo uéc
tinh cda doanh nhiép, mang lai doanh thu gan 500 ty déng trong 8 thang qua. Xét
theo 3 diém nhan phia trén vé quy mo, chubi gid tri thi HAGL dang thu duorc két qua
kha tot véi san pham chanh day nho (1) Quy mé san lugng, (2) Chudi gia tri phan
phéi va (3) Nhu ciu tir thi trwedrng dic biét 13 Trung Qudc.

Doanh nghiép dat ky vong KQKD tir 2017. Theo ké hoach nam 2017 (trong béo cdo
thudng nién 2016 cta HAGL), doanh thu tir mang trdi cdy sé dén chi yéu tir (1) Chanh
day vdi san lwgng 56,250 tan — DT 1,055 ty dong / LNG 437 ty déng, (2) Thanh Long
v@i san lugng 17,000 tan — DT 680 ty dong / LNG 303 ty dong, (3) Chudi vdi san lugng
50,000 t4n — DT 843 ty dong / LNG 354 ty déng. Dac biét tir 2018, dién tich khai thac
s& tdng manh vdi 4 loai qua chinh chanh day, thanh long, xoai va chudi

An toan tai chinh duwoc cdi thién sau khi duvoc tai co cdu No ti cudi ndm 2016, thoai
vdn mang mia duong.

Chi phi hoat ddng s& bj ting cao trong nhitng ndm t&i do phat sinh lgi thé thuong mai.
Loi thé TM tang trong ndm 2016 13 2,837 ty déng, ~ 390 ty cho viéc trich 1ap |gi thé
thuong mai moi nam.

Cao su: Chi phi san xuat cao, khodng 35 triéu ddng/tan, Hiéu qua khai thac thap do:
Dinh huéng co hep cao mu va Thoi tiét/ didu kién dat dai khdng tét.

RUi ro Hop nhat Chdn nudi Gia Lai va Dai Thang vao HNG ting loi thé thuong mai

RUi ro tréng va thu hoach cac loai trai cdy khéng dat chat lvgng nhu ky vong, gid bén
khéng theo chiéu huéng thuan loi, phu thudc déi tac Trung Quéc,

RUi ro vay no 1&n, khé khin tai chinh sé& ti€p dién néu dy an trai cdy khong thuan loi
Thay d&i co cau c6 déng. Do anh huédng tir viéc hoan déi c6 phiéu HNG cla HAGL, co
ciu cd déng cla HNG sé con nhiéu thay dai.
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Téng quan doanh nghiép

CTCP Néng nghiép Qudc té Hoang Anh Gia Lai, niém yét trén san HSX véi ma chirng
khoan HNG, trudc day la CTCP Cao su Hoang Anh Gia Lai phu trach mang Nong nghiép.
Hién tai ty 1& s& hitu cla HAG tai HNG giam tir 70.45% xudng con 64.80%. Nam 2016,
HAGL 16 1,020 ty ddng nguyén nhan hoat dong kinh doanh khéng hiéu qua va ganh ning
chi phi |3i vay.

Sa lay trong khé khan

Nhin lai giai doan 5 ndm vira qua 2012 — 2016, doanh thu thuédn cldia HNG tang tir 133.5
ty déng (2012) Ién mirc 4,776 ty dong (2016), twong tng tdc dd ting trudng CAGR =
144.56%. Tuy nhién, hiéu qua kinh doanh lai khong dugc cai thién twong (rng. Cong ty
da trién khai cdc mang kinh doanh ndng nghiép va lan luvot thu dugc két qua khdng tot
nhu: cao su (48,793 ha), co dau (29,307ha), mia dudng (chuyén nhugng cho TTC ndm
2017), bap, chan nudi bod (122,740 con ndm 2016)...

Hiéu qua cia HNG

15.00% _
11.05% 10.73%

10.00% 7.63%
0.05% >.18% 430%

5.00% 2.78%
S |
0.00% -
2012 2013 2014 2015 -)
-5.00% -2.88%

-10.00%
-9.73%
-15.00%

HROA mROE

Ngudn: BCTC HNG, BSC Research
Tai co’ cdu Doanh nghiép

Nam 2016, HNG da chuyén huéng sang linh viee trong trdi cdy vdi téng cdng 18,686 ha
va 18 loai qua. Trong d6 chanh day d3 bat dau kinh doanh tir T10/2016. Bén canh chanh
day, thanh long va chudi cling c6 thé duwoc thu hoach va xuat ban trong ndm 2017. Néu
so sanh vé&i cao su va co dau, trai cay 1a loai cdy ngan ngay thu hoach nhanh, dong tién
vé sau 3 ngay xuat bén, bién loi nhudn gbp trung binh 1&én dén 40%, giup cai thién vong
quay vén clia doanh nghiép

Dau ndm 2016, HNG d3a chuyén hudng sang mang hoat ddng mai 1a trong va kinh doanh
trdi cay. Viéc tai co cdu No vao cudi ndm 2016 ciing 1a co hdi vure ddy doanh nghiép sau
giai doan sa [y vdi cdc dy &n cao su, dau co,... Dy &n Tréi cdy thanh céng hay khong sé
c6 tac déng quyét dinh tdi tuwong lai va van ménh clda HNG cling nhu cong ty me HAG.
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Piém nhan dau tw

BSC

Dién tich tréng trai cdy quy md Ié&n tai khu vure trai doc 3 nwéc Pong Duong

HAGL s& hiru dién tich trong trai cdy quy mo I&n. HNG d3 bat dau trong cay dn qua tir
thang 02/2016, tinh dén thang 5/2017, HAGL d3 dau tuv 18,686 ha cho 18 loai cdy an
qua tai Viét Nam, Campuchia, L3o. Quy md nay dan dén Igi thé clia doanh nghiép trén
3 mét (1) quy mé, (2) khi hau va (3) chu ky thu hoach ngan.

(1) Quy mé Ién: so sanh vdi hai doanh nghiép trai cdy |&n nhat Thé gidi 1a Del Monte

(dién tich cdy &n trai s& hitu 13 25,374 ha; dién tich di thué la 18,049 ha) va Dole
Food (téng dién tich cdy an trai 47,348 ha) thi dién tich va quy mé cta HNG dang &
murc twong d6i 1dn va tiém nang so véi khu vue. Néu so sdnh véi cdc don vi trong
trai cay 16n tai khu ve chau My va Chau Au, ndng trai trong tao/lé cé dién tich 1on
nhat |a 3,642 ha, trong nho cé dién tich 1&n nhat 1a 16,187 ha va trong qua hdn hop
c6 dién tich 1&n nhat 14 3,361ha, déu nhé hon so vdi dién tich cda HAGL. Nho vay
HAGL c6 lgi thé khi dp dung tiéu chuan chat lvgng (Global Gap) va lgi thé kha ndng
cung cap cho déi tac

Dién tich trong trai cdy chia Del Monte

Dién tich khai thac

Dién
Vi tri Dién tich sé hiru tich di San pham
(ha) thué
(ha)
Costa Rica 17,321 2,509 Chudi, Dra, Dua gang
Guatemala 3,723 1,619 Chudi, Dua gang
Brazil 1,012 - Chu#i, loai khac
Chile 1,619 849.84 Trdi cay 6n ddi
Kenya - 4,330 Dutra
Philippines - 7,810 Chuédi, D&a
United States 1,700 931 Dua gang, Ca chua va loai khac
Téng cdng 25,374 18,049

Nguén: BCTN Del Monte, BSC Research (Del Monte |3 nha cung cap chudi |&n tha 3

thé gidi, 39% san lwgng chudi tiéu thu trong ndm 2016 dugc cung cap bai cac trang tai

do Cong ty kiém soat, phan con lai mua tir bén ngoai)

(2) HNG tép trung vao cac loai trai cdy nhiét déi, phit hop khi hdu. Khéng chi ¢6 loi

BSC Research

thé vé quy dat néng nghiép trai rong khu vyc tam gidc Ddng Dwong, HNG dang va
s tap trung vao cac loai trai cdy nhiét déi, phu hop vdi diéu kién khi hau ty nhién,
bao gdbm Thanh long, Chanh day, Chudi va Xoai. Dy kién dén cubi ndm 2018, HNG
s& dua thém Mit, Budi, Cam, Oi vao tiéu thy. Day duoc coi 13 |gi thé canh tranh cia
HNG khi huwéng téi thi truong xuat khiu, ma trwdc mat 13 thi trwdng Trung Quéc
(trdi cAy nhiét d&i chi duoc tréng & phia Nam Trung Qudc — dao Hai Nam, chudi va
xoai |3 trdi cdy nhiét d&i duwgc TQ nhap khiu nhiéu nhét).
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Dién tich trong hién tai cia HNG

BSC

. L % ty Ningsuatdy  Theoigian thu Thei ky kinh g

Loai Dién tich (ha) trgnyg kié'ng(té'n/ha) hoacﬁ (ndm) doanh\(lném) Tan/nam
Xoai 3,983 21.30% 30 1.5 30 119,493
Thanh Long 2,988 16.00% 50 1 15 149,410
Chudi 2,520 13.50% 60 0.7 3 151,212
Buai 1,684 9.00% 40 2 25 67,348
Chanh day 1,483 7.90% 50 0.5 4 74,170
Mit 1,448 7.70% 60 1.5 30 86,856
Dlra 1,198 6.40% 16,000 trai 3.3 25
Nhan 654 3.50% 30 2.5 20 19,632
Cam 510 2.70% 50 1.7-2 15 25,505
Sau Riéng 495 2.70% 40 3.3 20 19,816
Bo 464 2.50% 40 2.5 30 18,556
Chudi St 306 1.60% 60 0.7 3 18,342
Quit 213 1.10% 50 2 15 10,665
Chém chém 183 1.00% 40 3 20 7,324
Na 181 1.00% 40 2.5 15 7,220
Vu sita 173 0.90% 40 N/A N/A 6,920
Oi 131 0.70% 40 0.7 15 5,240
Mang cut 72 0.40% 40 N/A N/A 2,892

Téng 18,686 100% 790,601

Nguén: HNG

(3) Chu ky thu hoach ngan tir 0.5 ndm dén 3.3 ndm. U'u diém clia mot s6 cay trong an

trai nhu chanh day, chudi hay thanh long 13 thoi gian trong ngdn cé thé khac phuc

dugc diém yéu cla cac loai ciy dai ngay (cao su, co dau). Dién tich mang trai cay
cta HNG duy kién dén cudi nam 2017 s& dat khodng 20,800 ha bao gbm Campuchia
(10,000 ha), Lao (8,000 ha) va Viét Nam (2,800 ha).

HAGL ky vong bién Igi nhuan t6t hon nhe lgi thé vé Quy mo va Chudi gia tri trai cay

Nghich ly siéu thi. Trén thj trudng tiéu thu néng san cé tinh trang phé bién vé chénh

l&ch giira gia ban 1é t&i tay ngudi tiéu dung va gid ban cha ngudi ndng dan. Bén canh dé

gia ban 12 cling it bién dong hon rat nhiéu so vdi gia ban dau vao. Do vay mdi khi ¢

chénh léch vé cung cau thi s& dién ra tinh trang giai ctu néng san (nhu thit lon, bi d,

dua hau...) va ngudi néng dan thu dwoc loi nhuan bap bénh nhat so véi ca chudi gia tri.

Chudi gia tri ciia nganh trai cay. Trong s6 cdc mat hang nong san thi trai cay la mat hang

ma cé chénh léch gilta gid ban clia ngudi ndng dan va gid ban 1& 1én nhat. Piéu nay dugc

giai thich b&i cau thanh cla chdi gia tri trai cdy nghiéng phan I6n vao khau phan phaoi

(gdm nhiéu ngudi trung gian), trong khi ngudi ndng dan phé bién chi nhan duoc tir 10

— 25% gid tri so vdi gid ban cudi cung.

BSC Research
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Co cau gia 1 Kg Trai cay tai An Do

Present Scenario in Value Chain
Cost Build Up For One Kg. Basket Of Fruit

25 116
1l7/
4.1 [ [
FARMER TRADER WHOLESALER RETAILER CONSUM
ER PRICE
Retail Markups
350
160 220
100
FARM GATE PRICES MILK FISH FRUITS
&VEGETABLES

Ngudn: Dr Kulkarni

Tai sao doanh nghiép ky vong bién lgi nhuan t6t hon. Hién tai, bién lgi nhuidn mang
trdi cay cla ndng dan kha thap do (1) Dau ra bap bénh, (2) San lvgng thap, tiéu chuan
khéng théng nhat, do vay trai cady phan |&n phai ban qua nhiéu dau méi thuong léi. So
sanh véi trung binh tai Viét Nam (phan 1&n trang trai dudi 1ha), HNG cé dién tich gieo
trong 1&n va thira 1&n, dan dén 2 loi thé |&n nhat cla doanh nghiép so véi cac ho trong
trdi cay (1) Quy md san lwgng dd Idn dé l1am viéc truc ti€p vdi ngudi mua |dn ma khdng
phai qua khau trung gian (thuéng tir 3-4 ngudi trung gian) nhw giao dich thong thudng
cla Nong dan (thuong I4i gom hang tir ndng dan dé dd s6 luvgng xuat khau); (2) Tang
chat lvgng va mirc dé dong déu cta san pham (dp dung tiéu chuan Global Gap, so vdi
néng dan tai Viét Nam ty 1é chi dat tdm 0.5% tuy tirng loai qua)

viETNAM,LA0 | TRUNG Quéc
1
" Sang mus e 18 b cho bén bubn phéi tin hiéa Mu';,agg: """""""" ; CHQ BAN BUON
I Nha phan | Cho truyén théng I
Ngu&i thu 1 4 phéi cép vung —— —
5 ; 4 mua nhé I /| (Béc Kinh) | Siéu thi i
— *——— /| @ia phuong I , : ’
| Néng dan nho [ / -| Nha phan | Cdra hang tap
i S| B e A gt | 4 phéi cap vung | héa
i g S e 1 ——+— ] /|(Quédng Chéau) | 7 |
i ; Ngui thu :Lai i Thuonglai |/ | Cira hang kinh
| Néng dan I6n | mua lon « budn tai : ~ tiéungach £ || Nhaphan | doanh hoa qué
it i |cdawvung ‘biengiei: ! |TrungQuée |\ phéi cap ving , 3
R e e e I —————— \ i|(Bang Tuong) | Thuong mai dién |;
o= | twr !
! \| Nha phan ;
KENH TIEUNGACH | 1 phéi cép ving
Véin tdi duong bd, thdng quan 1 (Thuong Hai)
: DONG GOI
~~ e g . . KHO LANH
= HAGL Agricoy KENH CHINH NGACH | VAN TAI

Phén loai, dong gbi, bdo qudn lanh, vén 131 bién/ bd| kiém dinh, théng quan
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Bién l¢'i nhudn dén tir diu ? Lo'i nhuén = LN tréng cdy + LN Logistic. Trong khi d6 HNG
dang c6 lgi thé& vé chudi cung trng khép kin tir tréng cdy -> Thu hoach -> Phan loai, déng
g0i, bdo quan lanh -> Kiém dinh, van tai bd/bién, théng quan -> Cac nha phan phdi tai
cho dau méi. Nho vao loi thé cla chudi gia tri nay, bién Igi nhuan cla HNG cé thé cao
hon han so cac thuwong 14i néi dia va cong ty xuat nhap khau. Bién loi nhuan duoc ky
vong dén tlr phan lgi nhuén (1) Cay trong va (2) Phan phéi (bd qua khau trader: thuong
13i).

Strc tiéu thu ngay cang ting hoa qua nhiét doi

Thi trwdng hoa qua nhap khau thé gidi cé quy md 8,7 ty USD. Trong dé Viét Nam dang
nam canh 2/10 thj truong nhap khau trai cay Ién nhat (1) Trung Qudc (7.2 ty USD) va (2)
Nhat Ban (2.3 ty USD). Trong d6 theo s8 liéu cla USDA, tiéu thu trai cay tai Trung Qudc
dang tiép tuc tdng (trén 200 triéu tdn/nam) do (1) thay déi ché dé &n uéng va (2) Thu
nhap cai thién. Tiéu thy trdi cay trén dau ngudi tai Trung Qudc wdc tinh 13 198
grams/ngay, tuwong déi thap so vdi 303 grams/ngay tai Hoa Ky va 426 grams/ngay tai
Italy, va dang trén da tang trudng.

Tinh dén 5T/2017, Trung Quéc hién dang chiém 75% thi phan xuat khau rau ci qua cua
Viét Nam. Gid tri va san lvong nhap khiu trai cay twoi cda Trung Qudc ting trudng kha
virng chic véi CAGR giai doan 2012-2015 lan lwot dat 14.5% va 6.3%.

Trung Qudc nhap khau trai cay tuoi 2012 2013 2014 2015
Gia tri (ty USD) 4.8 5.1 6.5 7.2
% yoy 6.3% 27.5% 10.8%
San luong (triéu tan) 4.5 3.7 5.0 5.4
% yoy -18% 35% 8%

Ngudn: BSC Research, PMA — Produce marketing association

Trai cay nhiét d&i chiém phan I&n trong co’ cdu nhap khau trai cdy twoi cha Trung Quac
va tiép tuc ting nhanh. V&i dan s6 khodng 1.4 ty ngudi, tiém ndng vé tiéu thu trai cay
clia Trung Quéc kha cao. Do ddc thu vé dia ly, hang ndm Trung Quéc nhap khau mot
lwong 1&n trai cay nhiét d&i nham dap ¢ng nhu cau tiéu thu noi dia, trong dé chl yéu 1a
Chuéi (28%), Thanh Long (21%), Nhdn (9%), Sau riéng (9%). Tang trudng cla san lwong
nhap kh4u trong giai doan 2014-2015 cGa mét sé loai trdi ciy chinh Trung Quéc dang
nhap khiu nhu sau Chudi (+27%), Thanh Long (+15%).

M3 thué  Sinlugngnhapkhiu % ting trudng Gidtri % thjphan
Loai trai cay cua TQ nam 2015 binh quan 2014- n )

quan (nghin tén) 2015 (triéu USD) san lwogng
8039000 Chudi 1,073.8 27% 772.8 28%
8092900 Trdi anh dao 915 34% 672.5 2%
8109080 Thanh Long 813.5 15% 662.8 21%
8106000 Sau riéng 298.8 -2% 567.9 8%
8109030 Nhan 354.1 -1% 341.9 9%
8045030 Mang Cut 104.5 -3% 266.6 3%

BSC Research
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8045000 Xoai 112.9 - 260.2 3%
8105000 Trai Kiwi 90.2 23% 260 2%
8094000 Man 34.8 2% 105.2 1%
8061000 Nho 215.9 5% - 6%
8071100 Duwa Hau 200.8 -7% - 5%
8051000 Cam 148.4 19% - 4%
8081000 Tao 87.6 31% - 2%
8043000 Duwra 84.4 29% 96.2 2%
8109010 Vai 50.5 10% 24.8 1%
Tong 3,834.7 11% 4,994.3

Ngudn: BSC Research

Nam 2015, Viét Nam dirng thi 3 trong co’ cdu nhap khau vao Trung Quéc dai luc va
duy tri toc d6 tang trwdng kha cao CAGR giai doan 2012-2015 dat 25%. V&i yéu cau dac
thi cla mang trdi ciy tuoi vé thoi gian va nhiét do trong qua trinh bdo quan, Viét Nam
dang c6 |gi thé canh tranh khi nam sat bién giéi Trung Quéc.

Xuat khau trai cay twoi cia Viét Nam vao Trung Qudc
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Ngudn: BSC Research, PMA — Produce marketing association

Case study Chanh Day: liéu HAGL c6 thanh cong véi chubi gia tri hoa qua

Day 13 loai qua dugc HAGL trong sém nhat va bat dau thu hoach tir thang 10/2016. Theo
udc tinh cha doanh nhiép, mang lai doanh thu gan 500 ty déng trong 8 thang qua. Xét
theo 3 diém nhan phia trén vé quy md, chudi gia tri thi HAGL dang thu duwoc két qua
kha t6t v&i san pham chanh day nhe (1) Quy mé san lugng, (2) Chudi gia tri phan phdi
va (3) Nhu ciu tlr thj trwdrng déc biét 1a Trung Qudc.

(1) Quy md san lwgng: Hién tai, tdng dién tich trong cia HNG cho mang chanh day Ia
1,484 ha. Nhu d@é cap & trén, KQKD Q1/2017 van chua phan danh mang chanh day do
phan I&n dién tich trong déu thudc cdng ty Dai Thang va chdn nudi Gia Lai. Kha ning
hop nhat s& sém dién ra dé HNG cé thé ghi nhan doanh thu tir mang Thanh Long,
x0ai trong ndm 2017 do thdi diém bat dau thu hoach 13 tir thang 10/2016. Chanh
day hién nay duoc chia lam 4 loai bao gom:

e Loai1va 2 chat lugng t6t dung dé xuat khdu chiém khoang 55% - 60%
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e  Bi+ X0 chat lvgng thap hon dugc dung tiéu thu ndi dia: Chiém khodng 15%

e  Loai qua xau dung dé muc rudt véi ty 1é 3kg qua cho ra 1 kg rudt: 25%

L . - Gia bantrung  Gia vdn trung Chi phi dau tv Thei gian bat
Dién tich Nang suat 6n \ L L, \ o s 5 . o
HAGL (ha) dinh (t&n/ha) binh wéc tinh binh wéc tinh ban dau (triéu dau thu
: (VND/kg) (VND/kg) déng) hoach
Chanh day 1,484 50 20,000 10,000 200 10/2016

(2) Chubi phan phdi chanh day. Chanh day hién nay van chua duoc nhap khau chinh
ngach do dé dugc giao dich thdng qua duwdng tiéu ngach. Phan I&n dién tich chanh
day dugc tréng & Lao, sau khi thu hoach s& qua clra khau Cha Lo, tam nhap tdi xuat
vao VN rdi qua Trung Quéc bang clra khdu Tan Thanh, sang cho dau mai tai Bang
Tudng. Doanh nghiép ciing tinh todn trong trudng hop clra khau khéng thuén loi,
chanh day cé thé xuat truc tiép tir Lao, tuy nhién tiéu thu tai Con Minh s& khé khan
hon so vd&i tai Bang Tudng. Quy trinh khép kin tiéu thu cla HAGL nhu sau:

*Thu hoach,

*Thu hoach sl o . *Thu mua tai
HAGL 12 tiéng van bio qué'n Ch’d d‘au day.
Argico chuyén tur *36 tigne dén AalellEEl Iz e Trung binh 1
8 vuon vé e Tudng khach order
Xwon chg Bang 5 cont/nga
g Tuong gay
So sanh giira HNG va phwong thirc ban Trai cay hién tai
N HNG Nong dan
Trai cay Gidban  Gia thwong
VND/k ia vo ia ba ia vo
( /kg) Gia vén Gid ban Gia von thurong léi 15 ban
A 5,000 — 9,000 -
Chanh day 10,000 TB 20,000 10,000 12,000 24,000

Luu y : gid vén trai cdy cia HNG bao gdm chi phi déng gdi, van chuyén va théng quan

(3) Thi trwdrng Tiéu thu. HNG dang cé 2 day chuy@n tuyén chon chanh day & Gia Lai va

Lao tong cdng suat khodng 160 — 170 tdn/ngay, trong d6 cdng suat nha may & Gia
Lai dat khoang 60 - 70 tdn/ngay, cong suat téi da khoang 100 - 120 t4n/ngay. Coéng
suat nha may & Lao khoang 100 tdn/ngay. Thai gian bdo quan chanh day la 14 ngay
sau khi thu hoach véi nhiét d6 khodng 16-20 d6 C. Gia ban chanh day tdi tay nguoi
tiéu dung Trung Quéc hién nay khodng 160,000 VND/kg.
Theo s liéu cha Cuc Kiém Dich va Thanh tra tinh Quang Tay — Trung Qudc, san lugng
nhap khau trai cay thdng quan clra khiu Bing Tudng dat 920,100 tan vdi gia tri
twong &ng khoang 515 triéu USD trong nam 2016 (+15.42% YoY). Theo ké hoach
SXKD 2017, HNG sé& xuat khau khoang 56,250 tan chanh day sang Trung Quéc théng
qua clra khdu Tan Thanh, tvong dwong 6.0% san luvong nhap khiu tréi cay tai day.

BSC Research Trang]|9]|
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Ky vong san lwong va doanh thu tir Trai cdy tang manh

Cau hoi dit ra & day la liéu HAGL cé thé ap dung thanh céng mé hinh tréng va kinh
doanh chanh day vé&i 16 loai qua con lai ?

Doanh nghiép dit ky vong KQKD tir 2017. Theo k& hoach ndm 2017 (trong bédo céo
thudng nién 2016 cta HAGL), doanh thu tir mang trai cdy s& dén chl yéu tir (1) Chanh
day vdi san lwong 56,250 tan — DT 1,055 ty dong / LNG 437 ty dong, (2) Thanh Long vdi
san lugng 17,000 tan — DT 680 ty ddong / LNG 303 ty dong, (3) Chudi vdi san lwong 50,000
tan — DT 843 ty déng / LNG 354 ty dong.

Xoai cat Hoa|Loc - Léc Chu
Nhan - Sau Riéng -
Chanh day Quit
Chubi
‘ VU stta
1 1 L} 1 1 1 1 1 1 1 1 H 1 1 1 1 1 1 1 1 1
T T T T T T T T T T T T T T T T T T T
— — — — — — — — — — [\l o~ o~ o N o o~ o~ @Vl N o~ o~
>~ ~ ~ ~ S~ >~ ~ >~ ~ ~ >~ S~ ~ >~ S~ ~ >~ ~ ~ >~
(@) (o] o} (@) N Ol o o~ O (@) (o] O (@) N Yo} o N Yo} o (o] Yo} (@)
— o o — O, o . — (@) (@) — o o — (@) o — o (@) — o o —
Mit - Budi da xanh

Thanh Long - Cam - Oi

Dtra xiém - B - Chém chom - Na
Ngudn: BSC Research

Hoan tat viéc sdp nhdp cic céng ty con tir ndm 2018. Mac du HNG d3 trong duoc
1,483.4 ha chanh day tuy nhién phan |&n dién tich nay lai thudc vé hai cdng ty CP Chan
nudi Gia Lai (ty & s& hitu hién tai 13 23.46%) va cong ty Pai Thang (ty |é s& hitu hién tai
la 0%). Do d6, HNG chua thé ghi nhan két qua kinh doanh mang chanh day trong
Q1/2017. Theo ching téi uwdc tinh, ty |& gitra tdng dién tich HNG khai thac s& duwoc hop
nhat vao doanh thu dén thoi diém hién tai trén téng dién tich khai thac thuc té cta cac
loai tréi cay lan lugt 13 Chanh ddy 19%, Thanh long 94%, Chudi 98%, Xoai 84%, Budi 97%.

Dién tich tréng trot tai cac cdng ty con

tinh dén 05/2017 (ha) HNG sé hiru Chanhddy Thanhlong  Chudi Xoai Budi
CP Chan Nubi Gia Lai 23.46% 391.3 138.4 18.4 - -
CP Bo Sira Tay Nguyén 99% 126.5 38.2 - - -
CP Cao Su Trung Nguyén 99.1% - 309 22.8 346.9 -
CP Hoang Anh Dak Lak 99.5% - 60 - 120.9 -
HA Quang Minh 97.7% 60 250 171.0 162 -
Dai Thang 0% 905.6 - - - 50
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HA Attapeu 100% - 1,455.6 984.1 978.6 1,015.7
HA ANDONG MEAS 100% - 413.0 450.0 - 518
HA LUM PHAT 69.50% - 150 - 1130 -
DUAN PENH AGRICO 99.70% - 150 349.0 400 -
HA OYADAO 0% - - - 190 -
HA RATANAKIRI 0% - - - 160 -
SAMAKI 0% - 24 - 294.7 -
BINH PHUGC I 100% - - 466.5 200.0 100
Tdng dién tich khai thac dwoc hop nhat
! 284.1 2,805.9 2,461.7 3,335.1 1,633.7
dén 05/2017 (ha)
% DTKT hgp nhat/ DTKT thyc té 19% 94% 98% 84% 97%
Ngudén: BSC Research
MGt s loai trai ciy theo ké hoach sé c6 san lwgng Ién tir 2017.
(1) Thanh Long: Thanh Long hién 13 loai trdi cdy ding thi 2 vé nhu ciu nhap khau cua
Trung Qudc. Hién tai, thanh long van phai nhap khau qua dudng tiéu ngach nhu chanh
day do do chi phi théng quan s& cao hon khoang 5,000 VND/kg. Dién tich trong thanh
long tinh d&n T5/2017 cda HNG khodng 2,988.2 ha. Thanh Long dugc chia Iam 2 vu bao
gébm chinh vu (Thang 4 — Thang 9) vé&i 6 dot thu hoach va tréi vu véi 3 dot thu hoach.
HNG du kién thang 9/2017 s& bat dau thu hoach thanh long. Tiéu chuan xuat khiu véi
thanh long phai dat 300g/qua. Chung téi lvu v, giéng thanh long HNG dang xuat khau |a
thanh long ruét tim véi d6 ngot va chat lwgng cao hon, do dé gid ban va chi phi cling sé
cao hon néng dan trong nwdc. Gid ban thanh long ruét dé téi tay nguoi tiéu dung Trung
Quéc dang &@ mirc khodng 190,000 VND/kg (gia tai siéu thi Trung Quéc).
Hién tai, theo s6 liéu ching téi thu thap, gid von thanh long rudt trang cla néng dan
dang khoang 6,200 déng/kg cho chinh vy va 10,000 VND/kg trai vu. Chu ky gia trong giai
doan 2014 — nay khd én dinh, gid thu mua cla thuong lai dao dong trong khoang 10,000
— 12,000 VND/kg. Gia bdn tai cho si Quang Chau cho thanh long ruot trang 1a khoang
25,000 VND/kg.
BSC ciling dy bao ty 18 dién tich thu hoach/t8ng dién tich tréng s& tdng tir 15% ndm 2017
I&n 100% vao ndm 2020 véi ndng suat én dinh khodng 40 tan/ha
L, . e e Gia ban trung Gia v6n trung Chi phi dau tv Thoi gian bat
HAGL DIT:;;Ch gi::g(:;:;:ar; binh wé&c tinh binh wéc tinh ban dau (triéu dau thu
: (VND/kg) (VND/kg) dong) hoach
Thanh 2,988.2 40 30,000 17,000 300 10/2017
Long
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(2) Chudi: Chudi |a loai trai cdy dirng dau vé nhu ciu nhap khau cla Trung Qudc. Dién
tich trong chudi tinh dén T5/2017 cta HNG khodng 2,825.9 ha bao gdm 2,520 ha chudi
gia Nam MY va 305.7 ha chudi st. Twong tu thanh long, chudi cling da dwgc Trung Quéc
cho phép nhap khau chinh ngach. HNG du kién s& dwa chudi vao thu hoach trong thang
10/2017.

Hién tai, theo sé liéu ching tdi thu thap, gid vén cla ndng dan tréng cung loai chudi gia
nam my nay dang khoang 3,000 VND/kg va gia ban xuat khiu la khoang 9,000 VND/kg
giao tai thanh phé H6 Chi Minh va chua bao gdm chi phi déng goéi, van chuyén théng
quan. Chudi hién tai d3 dwoc nhap khau chinh ngach qua Trung Quéc bang dudng bién,
do d6 chi phi van chuyé&n thong quan s& thap hon 2,000VND so vé&i van chuyén bang
dudng bd. Gid ban chudi gia nam my tdi tay ngudi tiéu dung Trung Quéc dang khoang
76,000 VND/kg.

BSC ciing dy bdo ty |é dién tich thu hoach/téng dién tich tréng s& ting tir 35% ndm 2017
I&n 80% vao nam 2020 v&i nang suat én dinh khoang 60 tan/ha. Gia ban trung binh dv
kién khodng 12,000VND/kg. Chi phi dau tw ban dau chi khodng 50 — 60 triéu/ ha.

Diéntich  Nangsuaton  Gia ban trung Gia von trung Chi phi dau tuw Theoi gian bat
dinh (tdn/ha)  binh wéc tinh binh wéc tinh ban dau (triéu dau thu hoach
(VND/kg) (VND/kg) doéng)
Chuéi 2,825.9 60 12,000 7,000 50 7/2017
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Mang cao su — Ganh ning cua doanh nghiép

Mang trong va khai thac cao su d3 duwoc Hoang Anh Gia Lai dau tu I&n tir 2008. Vi chi
phi dau tu thap (100-150 triéu/ha); thoi gian khai thac dai (20 ndm), tip doan d3 ky vong
vudn cao su s& mang vé 127.5 ngan tan hang ndm, dong thoi cudi chu ky khai thac s& tao
ra 3 triéu m3 gd phuc vu cho nganh ché bién gb. Véi dinh huéng nai trén, tap doan HAGL
hién dang dau tu hon 12,000 ty déng vao gan 50,000 hecta cao su, tai Ldo, Campuchia va
Viét Nam.

Tuy nhién, ké tr ndm dau tién khai thac cao su cia HAGL — 2012 — twong ng véi l(ra trong
cao su dau tién nam 2007, gid cao su da lién tuc di xuéng. Gid cao su giam sau tir mirc JYP
500 ndm 2011 vé murc day JYP 111.1 ndm 2016.

550 -
Dién bién gia cao su thé gi¢i

500 -
450

400 - L. N A
Gia cao su thé gidi lién tuc suy
350 - giam k& tir ndm dau cao ma-

2012

300 -
250 -
200
150
100 U U U U U U U
2010 2011 2012 2013 2014 2015 2016 2017
MA 1 year e Gid cao su RSS3 - Thai Lan

Nguén: Bloomberg

Vi viéc gid cao su giam sdu, mac du san lwgng thu hoach tang manh trong nhitng nam
dau 2012-2014, doanh thu va lgi nhuan déng gdép vao hoat dong kinh doanh di theo xu
huwéng gidm dan. Theo d6, trong ndm 2015 va 2016, tap doan chd trwong giam bét viéc
cao muy, trong bi canh gid cao su gidm sau va gia thanh sdn xuat & murc cao.

2012 2013 2014 2015 2016
San lugng tiéu thu 798 3,925 6,574.4 6,343 3,692
Doanh thu 46,000 241,000 226,000 190,300 114,000
Gid ban (tr d/tan) 58 61 34 30 31
COGS 17,350 75,746 119,433 191,251 142,773
Loi nhuan gop 28,650 165,254 106,567 (951) (28,773)

Ngudn: BSC Research

Ké tir ndm 2017, tap doan HAGL dy kién s& ddy manh hon viéc khai thdc ma cao su, véi
k& hoach san luvgng dat 18,000 tan, tdng gap 3 [an so vdi san lugng khai thdc ndm 2016,
vGi ky vong gid md héi phuc vé murc trung binh 40 triéu s& gidp ghi nhan Igi nhuan tir
mang cao su. Dya trén chu ky khai thac sau 5-6 ndm k& tir ndm trong, wdc tinh ndm 2017
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tép doan HAGL s& dua vao khai thac hon 30,000 hecta cao su, twong rng khoang 62.5%
téng dién tich hién cé, va toan bd dién tich s& dwoc dwa vao khai thac tir 2022.

sNuaﬁ'f‘tg 2012 2013 2014 2015 2016 2017
Téng dién tich trong 38,428 48,793 48,793
Dién tich khai thac 38 2,331 6,030 10,684.67 18,718 30,110
1 tudi 0.3 38 2,274 3,066 5,775 6,081 8650
2 tusi 0.5 38 2,274 3,066 5,775 6,081
3 tusi 0.6 38 2,274 3,066 5,775
4 tusi 1.0 38 2,274 3,066
5 tudi 1.2 38 2,274
6 tusi 1.4 38

Ngudn: BSC Research

Hiéu qua khai thac nhitng ndm vira qua & murc rat thap, vdi ndng sudt trung binh chi xap
xi 1 tdn/hecta. Do céc ly do sau:

(1) Dinh huéng co hep cao mu cta doanh nghiép khi gid cao su vé mirc ddy nhiéu ndm
(2) Thoi tiét/ diéu kién dat dai & cac vung trong cao su clia HAGL khéng tét khién ndng
suat cay giam

Theo d6, dé du bdo san lwgng cho cdc ndm sau, ching tdi gia dinh san luvgng khai thac
trung binh clia HAGL chi bang khoang 50 — 60% san luvgng dat duoc & cac ndng truong
Viét Nam, giao déng tir 0.2 tdn/hecta cho ndm d3u tién |1&n tdi 1.6 tAn/hecta khi ciy dat
6 tudi khai thac. Chung tdi wdc tinh cdy cao su cia HAGL s& dat cong suat téi da 2
tan/hecta khi da dwoc 9 tudi khai thac. V&i nhirng gid dinh néi trén, san lvgng cao su khai
thac wdc tinh dat 14,300 tan trong ndm 2017, tdng gap 3 lan so v&i mirc khai thac nam
2016, nhwng thap hon 20% san lugng ké hoach dé ra cia doanh nghiép.

Gia dinh gia ban cao su ting 20% trong 2017, dat 37 triéu/tan. Gia cao su thé gidi cé
nhiéu bién déng trong nira dau 2017 tang dot ngdt 100% Ién mirc 350 JYP vao nhitng
thang dau ndm, sau d6 gidm manh vé mirc 180 JPY nhitng tuan gan day. Giad cao su & cac
doanh nghiép Viét Nam tai thoi diém hién tai dang giao déng trong khodng 37-38 triéu
ddéng/tan cao su, thadp hon mirc ké hoach dé ra cia HAGL cho ndm nay la 40 triéu
ddéng/tan. Chang téi gid dinh cdng ty cé thé dat mirc 37 triéu déng/tan, ting 20% so vai
murc gid ban cung ky.
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Tai chinh Doanh nghiép

Hiéu qua hoat déng kém trong nhirng nam qua

Xét trong giai doan 5 ndm vira qua, mac du doanh thu thuin ting trudng rat manh tir
133.5 ty d6ng ndm 2012 |én mirc 4,776 ty ddng nam 2016 (CAGR = 144.56%), nhung bién
LNG lai cé chiéu huwdng sut gidm manh do dnh hudng bat lgi tir gid cao su, hoat déng
khéng hiéu qua clia mang mia dudng va chdn nudi bo. Ndm 2016 13 ndm dau tién thua 16
V@i LNST -1,020 ty déng, trong d6 chi phi 13i vay |&n t&i 701 ty dong.

Hiéu qua hoat dong kém cla doanh nghiép con thé hién & céc chi s6 ROA dudi 5% va ROE
cling & murc thap va lién tuc suy giam qua cdc ndm. Tuy nhién, sau qua trinh co ciu lai ng
vay, trong trudng hop chuyén hudng sang hoat dong kinh doanh Tréi ciy thanh cong, strc
khoe tai chinh ciia HNG s& duoc cai thién dang ké.

Chi s6 clia HNG 2012 2013 2014 2015 2016
DTT / Téng Tai san 1.26% 12.31% 12.92% 17.69% 13.47%
Bién LNG 29.77% 56.13% 46.46% 26.15% 10.68%
Bién LNG ctia tirng mang

Bdn bo 29.04% 12.12%
Bdn hang héa 18.59% 14.93% 7.16% 8.33% 5.28%
Cdc sén phdm nganh Pudng 63.90% 53.62% 39.83% 28.64%
Bdn bdp 62.72% 62.94% 51.27%
Cao su 62.59% 67.24% 51.77% 10.77% -15.76%
Cung cép dich vu 1.79% 16.26% 15.36% 1.82% 9.08%
Bdn cén hé 10.32% 5.22% -0.13% 4.90% -0.77%
Xdy dung 45.99% 42.68% -43.23%

Chi phi hoat dong / LNG 1.18 0.30 0.37 0.45 2.15
Vay ngan han, dai han / TTS 0.43 0.41 0.43 0.46 0.55
ROA 0.03% 5.18% 4.30% 2.78% -2.88%
ROE 0.05% 11.05% 10.73% 7.63% -9.73%

Ngubén: BSC Research

Tinh hinh tai chinh cia HNG d3 bé't cing thang

Nhin chung vé co ciu vay ng clia HNG, tai ngay 31/12/2016, Vay ngdn han 1a 2,139 ty
dong, chiém 6.03% t6ng tai san va Vay dai han 14 17,257 ty dong chiém 48.66% TTS.

e Chung t6i cho rang dong tién clia HNG c6 thé 6n dinh hon néu hoat dong kinh
doanh trdi cdy ti€p tuc thuln lgi (tién ban hang vé sau 3 ngay) giip doanh nghiép
ddap ng vay no ngan han véi Ngan hang.

e V&i Vay dai han, ngudn cung cap v6n chd yéu cda HNG la dong vén cho vay tir
HAG me véiténg gia tri 13 9,686 ty déng (tai 31/12/2016) va du no'tai 31/12/2016
14 5,789 ty dong tai ngdn hang.
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e DO4i vdi khoan vay ngan hang vai thoi gian thanh toan cling duoc kéo dai téi 2020
va 2023 phu hgp vdi chu ky cta hoat dong kinh doanh trai cay.

BSC cling lwu y, cudi thang 2/2017, Chinh phd d3 ban hanh Nghi dinh 20/2017/ND-CP quy
dinh v& quan Iy thué déi vdi cdc doanh nghiép cé giao dich lién két, hiéu lywc ngay
1/5/2017, quy dinh : “Téng chi phi I3i vay phat sinh trong ky cla doanh nghiép duoc trir
xac dinh thu nhap chiu thué thu nhap doanh nghiép khéng vuot qua 20% cla tong loi
nhuan thudn cba hoat déng kinh doanh céng vdi 13i vay va chi phi khdu hao trong ky
(EBITDA)”, do d6 véi nhirng doanh nghiép cé von vay I&n nhu céng ty me sé gap kho khan
trong viéc bj truy thu thué hodc 1am ting s thué phai ndp trong cdc ndm tdi day.

Do 50% tSng vén Vay ngan han va dai han ctia HNG dwoc tai tro bdi HAG me, do dé tinh
hinh tai chinh cling nhu Vay no cda HAG s& anh hudng trong yéu dén tinh hinh tai chinh
cla HNG. Strc ép tra no clia HAG d3 cai thién dang ké khi 92.39% du no cla cac khoan
Trdi phi€u trong nudc c6 ngay ddo han tlr ndm 2020 tré di, kip thdi gian véi cac vua trai
cay duoc khai thac 6n dinh.

Trai phiéu thwong trong nwéc Vay dai han Ngan hang
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Ngudn: BCTC HAG 2016, BSC Research

Co ciu c6 ddng thay ddi va chi phi hoat déng ting cao do phat sinh lgi thé thwong mai

Trong ky tai chinh 2016, HNG c6 mua c6 phan chi phéi tai Cty TNHH D3u tu va Phat trién
cao su Dong Duwong, phat sinh lgi thé thwong mai 1a 168.89 ty dong va c¢b phan cda CTCP
Cao su Trung Nguyén, phat sinh lgi thé thwong mai 2,667.8 ty dong. Do d6 khién khoan
lgi thé thuwong mai tdng trong nam 13 2,837 ty dong, chuing téi wdc tinh chi phi hoat déng
clia HNG s& ting thém khoang 284 ty dong mdi ndm cho viéc phan bé loi thé thuong mai
nay (gia s& phan bd trong 10 ndm). Theo khao sat, dién tich thudc cao su Trung Nguyén
dang duoc sir dung dé trong cdy Thanh long, Chudi, Mit, Xoai, vdi téng dién tich d3 tréng
la 947.3 ha.
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Ngudn: BCTC HAG, BSC Research

Véi CTCP Chin nudi Gia Lai (HNG ndm 23.46%), t6ng gia tri cho vay ngan han va dai han
13 1,889.89 ty dong. Chung t6i cho rang day 1a khoan vén dé phuc vu cho dy an trai cay
cla HAG, tai Viét Nam, Chdn nudi Gia Lai dang s& hitu 391.3 ha chanh day, 71.6 ha chuéi
va 138.4 ha thanh long. Tam tinh véi s lugng dién tich nhu trén, chi phi dau tu ban dau
vao khodng 123.36 ty déng (chi phi dau tw ban dau cla chanh day 13 200 triéu déng/ha,
chudi |4 50 triéu ddéng/ha va thanh long 1a 300 triéu dong/ha). Ngoai ra, Chan nudi Gia Lai
s& trién khai trong 80.1 ha Bo' va 32.7 ha Sau riéng trong thoi gian tdi.

Ngoai ra cong ty Pai Thang, hién dang sé hitu 905.6 ha Chanh day tai Lao (t6ng dién tich
chanh day hién tai cia HNG 1a hon 1,400 ha), day I néng trudrng Chanh day 1én nhat cda
HAG. Trong ndm 2016, HAG cho Dai Thang muon khoadng 222 ty dong. BSC udc tinh vdi
dién tich chanh day ké trén, chi phi dau tu ban dau khodng 181.12 ty dong.

BSC Research
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Rui ro dau tw

Mang cao su sé tiép tuc 1a ganh nang. Gia cao su & cac doanh nghiép Viét Nam tai thoi
diém hién tai dang giao dong trong khodng 37-38 triéu déng/tan cao su, thap hon murc
k& hoach d@ ra cGa HAGL cho ndm nay la 40 triéu ddng/tan, trong khi d6 gia von lai &
murc 35 triéu dong/tan. Do d6 mang cao su s& tiép tuc la gdnh ning cla doanh nghiép
khi chiém gia tri dau tw 1&n nhat ma ty trong déng gép doanh thu & mirc rat thap (chi la
2.39% ndm 2016). HNG -> chi duy tri hoat déng, khdng dau tu thém

Rui ro sap nhap chin nudi Gia Lai va Pai Thiang vao HNG. N&u khong tién hanh hop nhat
thi ty I& dién tich khai thac chanh day theo BCTC hién chi chiém 19% téng dién tich chanh
day khai thac thyc t&, do d6 phan I&n lgi nhuan tir mang trai cdy s& khéng dugc ghi nhan
vao KQKD ctia HNG. Bén canh dé, rdi ro vé phat sinh lgi thé thuong mai va phai ghi nhan
chi phi trong cdc ndm tiép theo cling s& 13 gdnh nang tai chinh cho doanh nghiép.

RUGi ro tir trong va khai thac céc loai trai cdy. Do dic thu chat lwong cda trai ciy phu
thudc vao thd nhudng ciing nhu khi hau ving mién, trong khi dé cac loai trai cay cla
HNG chua duoc trong thir nghiém dé xac dinh chat lvong. Ngoai trir chanh day dang
duworc khai thac thanh cong, rii ro vdi cac loai trai cdy con lai chi dwoc giam bat khi lira
qua dau tién thu hoach dat tiéu chuan chat lwvgng, ndng sut nhu ky vong. HNG -> Tréng
da dang va xen canh 17 loai trdi cay nhiét déi

Rui ro bién dong gia ca trai cay. BSC cho rang day |a rdi ro chinh d6i véi HAG. Gid ca hoa
qua bién déng kha manh tuy thudc vao cung ciu cla thj trudng. Hién tai, ngoai chanh
day va thanh long cla Viét Nam dang chiém wu thé thi cac loai trai cdy khéic phai canh
tranh nhu chudi va xoai tir Thai lan va Philippines. HNG -> Tréng da dang va xen canh 17
loai trai ciy nhiét d&i & 1am viéc véi ngwdi mua Ién, trong theo dat hang.

Rui ro khi phu thudc qua nhiéu vao thj trwong Trung Qudc. Hién tai BSC van cho rang
thj treong chinh clia mang cla HAGL trong vai ndm tdi sé van 1a Trung Quéc. Tuy nhién,
viéc qud phu thudc vao mét thj trudng xuat khau s& tao ra nhirng rii ro nhat dinh. B4t
ky thay d8i nao cla Trung Quéc trong chinh sach xuat nhap khiu, danh thué hoic chinh
tri sé co tdc dong dén doanh thu va lgi nhuan. HNG -> Pa dang héa thi trwdng, tim nguén
tiéu thu ndi dia va XK.

RUi ro tir viéc xuat khau sang dwérng tiéu ngach bién mau. Trong s6 4 loai trdi cdy chinh
trong 2 ndm k& tiép cla HAGL chi cé xoai va chudi la dwoc xuat khau chinh ngach do d6
ching t6i cho rang van s& ton tai nhitng rdi ro nhat dinh tir viéc xuat khiu qua duong
tiéu ngach bién mau vi du rdi ro HAGL bj ach tic trong thong quan sé anh huwédng dén
chat lwvong trai cdy do da phan la trai ciy twoi. HNG -> C6 thé xuat qua cac clra khau tir
Lao

Rui ro thanh toan. Ching toi cho rang van cé tiém an rdi ro vé thanh todn khi xuat khau
bang dwdng tiéu ngach. Rai ro vé kha ndng bij thanh todn cham tién hang hodc khéng
thanh toan tién hang khi xuat khdu hang sang Trung Quéc van cé kha ndng xay ra.
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RUi ro vé dich bénh va bién d&i thei tiét anh hwdng dén chat lwgng trai cdy. Dich bénh
va bién dong vé thoi tiét c6 thé dnh hwdng truc tiép tdi nang suat cling nhu chat lwong
trai cay clla HAG. Mdc du HAG d3 phong ngira rii ro nay bang cach phan b6 cac dién tich
tréng cac loai qua & nhiéu vung khac nhau, tuy nhién yéu cau cla xuat khau la phai c6
chat lvgng déng déu nhau, day cling |a mot thach thirc khong hé nho. HNG -> Trong da
dang va xen canh 17 loai trdi cay nhiét déi

RUi ro tir hang rao ky thuat va chi phi van chuyén & céc thi trwdng khac. Trong tuong
lai, @€ tranh phu thudc qua nhiéu vao thj trudng Trung Qudc, ching tdi cho rang HAG
phai mé& rong thém céc thi truwdong tiém nang khéc trén thé gidi. BSC cho rang hang rao
ky thuat vé chat lvong san pham phai dat tiéu chuan Global Gap va dap &rng du s6 lwong
yéu ciu ciing 1a thir thach cho HAG. Chi phi van chuyén s& cao hon so véi Trung Quéc bai
khoang cach dia ly do d6 cé thé |am gidm bién lgi nhuin gbp cla HAG.

RUi ro tir cac khoan vay ng 1&n va dong tién trd ng. Néu dy an trai cdy khong thuén loi
nhu k& hoach, doanh nghiép s& tiép tuc gap khé khan trong viéc xir ly dong tién hoat
dong, dan t&i khé khin trong viéc chi tra I3i vay cling nhu trd no gdc vay nhu thoi gian
vira qua mic du d3 duoc tai co cdu No. HNG -> ban tai san
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U'éc tinh KQKD va dinh gia

BSC

U'éc tinh KQKD cua HNG

Truwdng hop HNG thanh cong vdi cac san pham trai cdy nhu da lam véi Chanh day va
nhu k& hoach dé ra, KQKD cé kha ning ci thién manh tir 2018. N&u céc dy an dién ra
thuan loi nhu k&€ hoach, wéc tinh rang trong ndm 2017, HNG sé& thoat 16. Chung toi ky
vong dong tién tlr ndm 2018 sé giup HNG c6 thé giai quyét dwoc cac ap luc tai chinh
hién tai. BSC du bdo két qua kinh doanh ndm 2018 véi doanh thu va EPS lan lvot dat

10,427 ty déng (+119% yoy) va 2,511 déng.

Theo d6 EPS 2018 cla HNG wdc dat 2,511 VND/cp. Trién vong ting trudng dai han cho
giai doan 2018 -2020 13 kha quan, diém roi lgi nhuan ky vong s& la ndm 2020.

2015 2016 2017 2018 2019 2020
Doanh sé 4,731 4,776 4,768 10,427 12,541 15,538
%yoy 1% -0.18% 119% 20.27% 23.90%
LNTT 715 -978 308 2,494 3,362 4,502
EPS 945 (1,284) 313 2,511 3,414 4,533

U&c tinh két qua kinh doanh - Trai ciy

Ngudn: BSC du béo

Theo k& hoach va thdi gian gieo gidng cta HNG, doanh thu va chi phi cho ndm 2017 —
2020 cla cdc mang trai cdy chanh day, thanh long, chuéi, xoai la:

2017E 2018E 2019E 2020E

Chanh day

DT (ty déng) 1,072 1,192 1,327 1,434

Téng chi phi (ty dbng) 536 596 663 717
Thanh long

DT (ty déng) 628 2,394 3,107 4,797

Téng chi phi (ty déng) 305 1,357 1,761 2,719
Chudi

DT (ty ddng) 794 1,312 1,909 2,428

Téng chi phi (ty déng) 371 766 1,114 1,416
Xoai

DT (ty ddng) - 2,836 3,156 3,410

Téng chi phi (ty déng) - 1,418 1,578 1,705

Ué&c tinh két qua kinh doanh — Mang bo

HNG d3 dua mang chan nudi bo thit vao hoat dong tir gitta nam 2014. Gidng bo duoc
HNG lya chon Ia gidng Brahman ctia Uc. Ndm 2016, doanh thu bo chiém dén 72.6% ty
trong doanh thu cda HNG, dat 3,468 ty déng (+36.5% YoY). Tuy nhién theo ké& hoach
2017 cda ban |&3nh dao trong bao cdo thuwdng nién 2016, HNG dat muc tiéu ban 40,000
con bo, gitip HNG ghi nhan thém 1,240 ty d6ng doanh thu.

Chung tdi wdc tinh doanh thu mang bo thit dwa trén mot sé gia dinh sau:

BSC Research
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(1) S6 lugng bod thit trong ndm 2017 13 40,000 con, va tang |1&én 45,000 con trong giai

doan 2018-2020.

(2) Trong lwgng binh quéan la 500kg/ con vai gia ban thit bo hoi gia dinh & mdc than
trong 13 58,000 VND/kg. Theo s6 liéu tir cuc chdn nudi Viét Nam, trong Q1/2017 gi
thit bo hoi trong nwdc 6n dinh trong khodng 70,000 — 75,000 VND/kg, hién nay gia

binh quan la 70,000 VND/kg.

2015 2016 2017F 2018F 2019F 2020F

Doanh thu (ty déng) 2,541 3,469 1,160 1,305 1,305 1,305
S8 lwgng bo 66,337 122,740 40,000 45,000 45,000 45,000

Gia ban trung binh 1 bo thit (million VND) 38.30 28.26 29.00 29.00 29.00 29.00
Trong lwong trung binh cta bo thjt 500 500 500 500 500 500

Gid bdn trung binh 1kg thijt hoi(VND/kg) 76,609 56,526 58,000 58,000 58,000 58,000

S8 lwong bo nhap maéi hang ndm 130,000 59,077 50,000 50,000 50,000 50,000

S6 lwgng bd nudi 63,663 10,000 15,000 20,000 25,000
Chi phi nudi bo (ty déng) 1,804 3,029 1,056 1,188 1,188 1,188
Loi nhuan gop (ty dong) 737 440 104 117 117 117
Bién lgii nhuén gp 29% 13% 9% 9% 9% 9%

Chung tdi dy bdo mang bd ndm 2017 s& giup HNG ghi nhan doanh thu 1,160 ty déng (-
66.6% YoY). Loi nhudn gdp ndm 2017 dat 104 ty dong (-74% YoY), bién loi nhudn gop

2017 tuong &ng giam con 9% tir mirc 13% nam 2016.

U'éc tinh két qua kinh doanh — Cao su

K&t qua kinh doanh tir vudrn cao su c6 déng gop khiém tén trong 2017, va tang danaf
lgi nhudn tlr ndm 2019, véi cac gia dinh sau:

e Dién tich khai thac sé dan tang |én va toan bé vudon cdy dy kién di vao khai thac

tlr 2020

e Ning suat trung binh cé cai thién, nhwng van rat thap so véi muic trung binh

nganh. Chung tdi wéc tinh niang suat s& van chi dat gan 1 tdn/hecta vao 2020,

khi toan b6 vuon cay di vao khai thac

e Gid cao su duwoc gid dinh tdng nhe qua tirng ndm

e  Gia thanh sdn xuat duy tri & 31 — 32 triéu/tdn nhu trong ndm 2017 (chua bao

gdém l3i vay)

Theo d6, udc tinh két qua kinh doanh tir hoat dong tréng cao su nhu sau:

Don vi: Triéu déng 2016 2017 2018 2019 2020
Dién tich khai thac 28,724 43,140 48,793 48,793 48,793
N&ng suat trung binh 0.21 0.58 0.74 0.86 1.00
San lugng tiéu thu 3,692 14,949 21,690 29,360 39,046
Doanh thu (ty d) 114 553 824 1,174 1,601
Gia bén (tr d/tén) 31 37 38 40 41
Chi phi sdn xu3t trung
binh (tr d/tan) 31 31 32 32
Lo'i nhuan gop (ty d) (28.77) 89.69 151.83 234.88 351.41
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Pinh gia cd phiéu HNG

Trwdng hop HNG thanh cong véi cac san pham trai cdy nhu da lam véi Chanh day va
nhu k& hoach dé ra, KQKD cé kha ning ci thién manh tir 2018. N&u céc dy an dién ra
thuan loi nhu k€ hoach, wéc tinh rang trong ndm 2017, HNG sé thoat 16. Chung téi ky
vong dong tién tlr ndm 2018 sé giup HNG cé thé giai quyét dwoc cac ap luc tai chinh
hién tai. BSC du bdo két qua kinh doanh ndm 2018 véi doanh thu va EPS lan lwot dat
10,427 ty déng (+119% yoy) va 2,511 dong.

EPS 2018 = 2,511 d6ng/cp, va P/E dinh gia |1a 8x — Dua trén nhirng ky vong tang trwdng
manh vé doanh thu va lgi nhuén trong giai doan 2019 — 2020 khi cac dy 4n cay an trai
khac dugc dua vao khai thac. Theo dé gia hop ly theo phuong phap nay la 20,086
VND/cp

Nguwoc lai néu hoat dong kinh doanh trdi cdy khong thanh céng, thi DN s& dirng truwdc
kho khan rat I&n vé ca tai chinh va mé hinh kinh doanh, di kém véi mirc gid c6 phiéu
thadp hon day truwdc. Nha dau tw can y thic rd, trudng hop c6 phiéu HNG cé ky vong
cao di kém vai rui ro I&n vé kinh doanh va tai chinh.

2018 2019 2020
EPS 2,511 3,414 4,533
P/E 8 8 8

TargetPrice [N 2315 36,264

Ngudn: BSC du béo
Phan tich d6 nhay

DE& danh gid anh huwdng cla su thay ddi Gid ban cling nhu San lwong cuta 4 loai trai cay
chinh dén KQKD ctia HNG trong ndm 2018, BSC d3 |p bang phan tich dé nhay véi tirng
loai qua nhu sau, EPS 2018 = 2,511 déng

Do nhay Doanh thu theo san lwong va gia ban

Phan tich 2 Gisban
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D6 nhay EPS theo san lwgng va gia ban

Phan tich Gia ban
80% 100% 120% 130% 150%

d6 nhay San luvong
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Phu Luc — Dy bao Két qua kinh doanh

BSC

Pon vi: ty dong 2015 2016 2017 2018 2019 2020
3. Doanh sd thuan 4,731 4,776 4,768 10,427 12,541 15,538
4. Gia v8n hang ban -3,494 -4,266 (3,260) (6,527) (7,773) (9,525)
5. Lai gop 1,237 510 1,508 3,899 4,767 6,013
6. Thu nhap tai chinh 165 236 0 0 0 0
7. Chi phi tai chinh -383 -779

- Trong d6: Chi phi Idi vay -365 -701 (589) (535) (438) (405)
8.Chi phi ban hang 73 -88 (88) (193) (232) (287)
9. Chi phi quan ly doanh nghiép -121 -306 (522) (678) (736) (818)
10 L3i/(18) tir hoat dong kinh doanh 823 -412 308 2,494 3,362 4,502
11. Thu nhap khac 2 147

12. Chi phi khac -111 -713

13. Thu nhap khac, rong -108 -566 (0) 0 0 0
13b. L3i/(16) tir cong ty lién doanh 0 0

14. L3i/(18) rong trudc thué 715 -978 308 2,494 3,362 4,502
15. Thué thu nhap doanh nghiép — hién 3 3

thoi

16. Thué thu nhap doanh nghiép — hoan lai 32 -40

17. Chi phi thué thu nhap doanh nghiép 29 -43 62 499 672 900
18. Léi/(IS) thuan sau thué 744 -1,020 247 1,995 2,689 3,602
19. Lgi ich c6 déng thiéu s6 19 -35

20. C3 déng clia Cong ty me 725 -985 240 1,926 2,619 3,477
21. L3i co’ ban trén ¢ phiéu (dong) 945 (1,284) 313 2,511 3,414 4,533
22. L3i trén c6 phiéu pha lodng

P/E 8 8 8 8
Target Price (VND) 2,504 20,086 27,315 36,264
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Khuyén cdo s dung

B Bén bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Déu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy duwng dé€ cung
cdp theo yéu céu cta bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng
khodn. Nha déu tw chi nén sir dung cdc théng tin, phén tich, binh luén cda Ban bdo cdo nhw la ngudn tham
khdo trudc khi dwra ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan
diém trong bdo cdo nay duoc duwa trén nhitng ngudén dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng
khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay la hoan
toan chinh xdc va khéng chju bét ky mot trach nhiém ndo déi vdi tinh chinh xdc cda nhing théng tin duwoc
dé cap dén trong bdo cdo nay, ciing nhu khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc sir dung
todn bd hay mét phén ndi dung cua ban bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong
bdo cdo nay dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan
diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc. Ban bdo cdo ndy cé ban quyén va la tai sén
cla Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in &n ma khéng c6 s d6ng y cla BSC déu trdi ludt. Bat ky n6i dung ndo cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhdn ban & bt ky hinh thic hay phuong thirc ndo hodc (i) durge cung cép néu khéng
duorc sy chdp thuén cla Céng ty C8 phdn Chirng khodn BID

BSC Tru s& chinh

Tang 10&11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén1,Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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