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r AN 7y m N
Bu'dc ngoat tu Trai Cay
B Quy md trong trai cdy nhiét ddi I6n hudng t&i xuat khau.

B Budc ngoat nam 2018 khi cac loai trai cay chinh di vao thu hoach sé dem vé Igi nhuan
I6n cho HNG.

® Hanh dong: Khuyén nghi thanh MUA vdi gia muc tiéu 12 thang ¢ mdc 19.243
dong/c6 phiéu.

Chi s0 tai chinh

Pon vi: Ty VND 2017F 2018F 2019F 2020F
Doanh thu 4.065 8.393 12.349 16.322
LNST 1.250 1.664 2.939 4.236
EPS (VND) 1.364 1.815 3.205 4.621
PE 7,0 5,2 3,0 2,1

Ludn diém dau tu

Chuiing tdi khuy&n nghj MUA véi ¢6 phiéu HNG ctia CTCP Hoang Anh Gia Lai Nong Nghiép vdi
mUrc gida muc tiéu 19.243 VND, cao han 129,0% so véi murc gia hién tai.

e  Két qua kinh doanh quy 3 - LNTT dat 111 ty VND. Mang trai cay ti€p tuc dong gop I6n
hon vao KQKD clia HNG véi 48% doanh thu va 63% Igi nhudn gop. Du ng vay cling
gidm 5.300 ty VND, tng du’ ng con 15.000 ty VND so vSi mic 20.000 ty VND dau
nam. Du kién két qua kinh doanh quy 4 sé kha quan khi ca 3 loai qua chanh day,
chudi, thanh long déu dong gop vao KQKD.

® Vi quy md 18.686 ha, dién tich trai cdy cia HNG co thé ndi la thudc top cac cong ty
I6n nhat thé gidi. HNG tap trung vao cac loai trai cdy nhiét ddi, phu hgp khi hau NG
trong tréi cay theo quy chuén Global G.A.P gilip c6ng ¢ Igi thé canh tranh khi xuét
kh&u vao cac thi truding 16n khé tinh. Dién tich Global G.A.P HNG mdi dudc cdng nhan
la dién tich 16n nhat timg dugc cap tai Viét Nam.

e Mb hinh trong trai cdy cia HAGL xudt khau truc tiép trai cdy sang dau méi Trung
Quéc, khac hdn véi ndng dan khi phai ban qua nhiéu tang I8p thucng lai. HAGL ¢ thé
cdt giam nhiéu khau trung gian va kiém dugc nhiéu Igi nhuan han.

e HNG trudc mat tap trung vao thi trudng trai cdy Trung Quéc day hap dan vdi quy md
dan sb 1.4 ty dan, tang I6p trung luu gia ting va hé théng phan phéi dang phat trién
manh. Thi trudng tréi cdy nhap khau ting trudng 14% trong vong 10 ndm va tri gia
6 ty USD.

e  Chanh day, Chudi, Thanh Long, Ot s& I3 loai qua cht luc cho ndm 2018. Day 1a cac
loai qua bat dau thu hoach trong nam 2017 va toa dugc thanh cdng budc dau. Cac
loai qua nay ky vong s& dem lai buc ngoét I16n vé Igi nhuén cho HNG ké tir ndm 2018.

Pinh gia

Chung t6i dinh gid ¢ phiéu HNG & m{c 19.243 VND/ c6 phiéu dua vao hai phuong phap
so sanh PE va EV/EBITDA. MUt gia muc tiéu tuong ducng véi PE forward 2018 va 2019
[an Iugt 13 10,5 [an va 6,0 [an
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Rui ro

Rui ro thoi tiét

Day 1a rii ro dang ngai nhét véi néng san. Thai tiét bat Igi cd thé khién cay trong giam san
lugng hodc chét cay trong. HAGL cling phan tan vlng trong ra 3 nudc la Lao, Campuchia va
Viét Nam d& giam thiéu rui ro dién rong.

Rui ro quan ly chat lurgng, bénh dich

RUi ro lién quan dén bénh dich ¢ thé lam trai cdy mat mua, gay anh hudng dién rong. Viéc ap
dung tiéu chuén Global G.A.P giip giam thiéu rti ro nay. Ngoai ra, viéc phan tan viing trong sé&
gilp tranh lay lan ra dién rong. HAGL hién cd 100 trang trai tach biét cho viéc trong cac loai cay
nay.

Ri ro gia — mua vu

RUi ro vé gia 1a luon hién hiiu vdi trai cdy. Nhat la cac loai mang tinh mua vu cao. HAGL da
dang hda rli ro nay bang viéc trdng nhiéu loai tréi cdy khac nhau dé& cd bu trlr tiihg mua vu.
Rui ro ty gia

Do HAGL cht yé&u hién tai giao thuang véi Trung Qudc, nén rui ro ddng NDT mét gia c6 thé lam
giam stfc canh tranh ctia hang hda HAGL trong néi dia

Xung dot véi Trung Qudc

RuUi ro xung dot véi Trung Qudc cd thé khién hang hda Viét Nam bi cAm bién xuét khau sang
Trung Quéc, anh hudng téi hang hda cia HAGL. Tuy nhién, do phan b tai ca Viét Nam, Lao,
Campuchia nén rui ro nay cling dugc giam thiéu dang ké.

Rui ro trich 13p vuon cay co dau
Kha ndng HNG s& chit bd vudn ciy co dau va chuyén sang trong trai ciy 1a cao. Khi d6, HNG

s& phai trich 13p dan cho dién tich vudin cdy bi chdt. Téhg miic du tu' cho co dau hién tai khoang
3.000 ty.
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Két qua kinh doanh quy 3 — va ké hoach quy 4 - 2017
Biéu 1: Két qua kinh doanh quy 3 - HNG

Pan vi: Ty VND 2017-Q3 2017-9T Ch thich
Doanh thu 934 2.678 3.578
( a Doanh thu déng gdp chinh dén tr chanh day.
Trai cay %50 1,259 0 Chugi va Thanh I?o%gpbét dau dong gop tir qu(’/ 3
Bo 223 659 2,632 Méang bo dang bi cit gidm manh do thiéu von
Cao su 189 402 51 HNG day manh giai khac do gia cao su cao
Lgi nhuan gop 288 870 412
Trai cdy 181 617 - Bién Igi nhuan mang trai cay hién § mirc cao 49%
Bo 66 151 306
Cao su 27 78 (28)
DT tai chinh 154 1,299 228 L&i do hoi t6 Igi nhudn t&r bAn mang mia dudng 979 ty.
Chi phi tai chinh (186) 610 706  Chi phi I5i vay tang nhe nhung bat dau giam tir quy 3
do du' ng vay giam 5000 ty
Chi phi tai chinh gidm do giam 16 ty gia
Chi phi ban hang (19) 57 63
Chi phi quan ly (133) 390 136  Tang manh do tang chi phi mang trai cay va trich Iap
Igi thé thugng mai
Lgi nhuan cty LK 12 8 14
LN HPKD 116 1,120 (278)
Lgi nhuan khéc 4) 32 (419)
LNTT 111 1,152 (696)
LNST 115 1,128 (687)

(Ngubn: BTCT HNG)

HNG ghi nhan doanh thu 934 ty tang nhe so vdi cung ky, tuy nhién, Igi nhuan gop dat 288 ty, tang
gap 4 lan cing ky. LNTT dat 111 ty.Két qua kinh doanh quy 3, mang trai cay ti€p tuc dong gop ty
trong I6n han vao két qua kinh doanh cia HNG vdi ty trong 48% doanh thu va 63% Igi nhuan gop.
Tinh chung 9 thang dau nam 2017, mang trai cay da dem lai 1.259 ty doanh thu va 617 ty Igi nhuan
gop. Bién lgi nhudn gép mang trai cdy d mirc 49%, tuong doi tot.

Theo k€& hoach kinh doanh Quy 4, mang trai cay ti€p tuc dong gop ty trong I6n han vao KQKD cua
HAGL véi thanh long thu hoach va gia téng san lugng chudi va chanh day.

Lgi nhuan tir hoat dong tai chinh 9 thang dat 1.299 ty trong dd 979 ty dén tir thanh ly cong ty con.
Day la khoan hoi t6 Igi nhuan tir viéc ban mang mia dudng cho Thanh Thanh Cong da dugc cong
bG trong quy 2 trudc do.

Biéu 02 — Co ciu doanh thu va Igi nhuén gop Quy 3 - 2017

Cd cdu doanh thu Quy 3 Lgi nhuan gop

= Trai cay = Trai cay

= BO = BO

= Cao su = Cao su
Khac Khac

(Ngubn: HNG)
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Diém tich cuc tiép theo cé thé thay la du’ ng ctia HNG va ca cdng ty me HAG déu da giam so véi cac
quy trudc dé. Du' nd vay trong quy 3 cling giam manh 5337 ty so v&i dau ndm, hién tdng ng cua
HNG chi con gan 15.000 ty VND.

Bi€u 03 — Co ciu tai san va Téng nd HAG, HNG

Co c4u tai san HNG - Quy 3 -2017 Tong ng clia HAG va HNG
30,000 27,099 27,337
% 25,099 73 1
= Cao su, co dau S 25,000 3,160
= Vudn ciy &n qua |3‘ 20,000 19,3 18,0
O . 14,7
Tai san c6 dinh khac 15,000 12,2
Phai thu cho vay
3% 7 = Hang ton kho 10,000
3% 7% = Cong iy lién két 5,000
= Lgi thé thuong mai -
= Tai san khac 2015 2016 2017-Q2 2017-Q3

BEHNG ®=HAG

(Ngubén: BCTC HNG)

Dong tién tir HDKD cling tuang dai t6t khi duong 1.869 ty , tuy nhién do gidm ng vay khién du tién
mat ctia HNG vao quy 3 khong con nhiéu.

Tai san HNG hién tai chli y&u van 13 vudn cdy cao su va dau co, chiém 46% tdng tai san. Ty trong
vudn cdy &n qua dang ting Ién, hién chiém 6% tong tai san. Chi phi dau tu vudn cay hién & mtic
2000 ty. Tuy nhién, cac khoan phai thu cho vay cac bén lién quan van chi€ém dén 7% tai san.

Ky vong I6n tir hoat dong trong trai cay
Pinh hudng cta HAGL s& la ndng nghiép trong d6 mang trai cdy la trong diém. Trai ciy du kién sé
chiém ty trong ngay cang I8n trong co cau doanh thu va Igi nhudn cta HNG.Du kién day sé la mang
kinh doanh chinh clia HNG trong nhiéu nam tdi. Cao su, Co dau, bap, bo 1a nhitng thét bai ciia HNG
trong mang nong nghiép va khién HAGL sa [ay véi két qua kinh doanh thua 16 trong nhitng nim
trudc. Tuy nhién, mang kinh doanh tréi cdy méi liéu cé thé dem lai blc trang tuci sang han cho tap
doan?

HNG cdng bd hoat ddng kinh doanh tréng trai cdy nhiét déi cua minh véi téng dién tich 18.686 ha
tur hién tich dat d6i du.Ngoai ra, HNG con trong thém gan 2000 ha 6t cho thu hoach vao ndm 2018.

M0 hinh kinh doanh

Trai céy Céy cang B
20.000 ha nghiép
Chanh day, e
| ot 17| 48.000 ha
[ thanh long |
|:| Pang thu hoach
—| Xoai, Ot Zé:.%g‘gtl!la |:| Thu hoach trong 6 thang téi
12 loai trai :I Thu hoach sau 6 thang
cay khac

(Ngubn: HNG)
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C6 4 diém chinh vé mang kinh doanh méi nay ciia Hoang Anh Gia Lai.

Quy mo I6n cac loai trai cay nhiét daoi

Quy mo trong rong I6n tap trung vao cac loai trai cay nhiét doi

Hoang Anh Gia Lai hién tai dang c6 18.686 ha dién tich trong trai cdy, bao gom 17 loai trai cay khac
nhau trong do cac loai cdy chinh chiém dién tich I6n la Chanh day, Chudi, Thanh Long, Xoai, Mit,
Mang Cut. HAGL tap trung chi yéu vao cac loai trai cay nhiét dgi, phu hgp vdi khi hdu nhu Chanh
day, Chudi, Thanh Long, Xoai, Mdng Cut, Mit.

V@i dién tich trai cay hién tai, Hoang Anh Gia Lai la cong ty co dién tich trai cay s& hitu thudc vao
hang I6n nhat thé giGi co thé so sanh vdi cac nha san xuét trai cdy hang dau nhu 1a Dole, Del Monte,
Chiquita, Fyffess. C4 I& tham vong clia HNG sé& ko dirng lai & con s6 18.686 ha ma co thé 1én dén
30.000 ha nhiing nam sau dé dua HNG tré thanh top doanh nghiép hang dau vé dién tich trai cay

sG hiiu
Dole 47.000
Del Monte 25.000
Chiquita 16.000
Fyffess 10.000
HNG 18.686

(Ngudn: MBS Research)

D3c diém cua cac loai cdy HNG tréng la cé thsi gian tir Itc tréng dén Itc thu hoach kha ngan, cé thé
gilip thdi gian thu hdi vén nhanh, dem lai dong tién cho HNG sdm. Dy la diém khac biét so véi viéc
trong cao su trudc day khi cho thai gian thu hoach rat dai, thu hoi von lau, khién cho dong tién cla
HNG bi tdc nghén khi gid cao su khdng thuén Igi. Khodng 69% dién tich trai cdy cia HNG trong s&
dugc thu hoach trudc nam 2018, dem lai Igi nhuan sém cho HNG.

Bi€u 4: Ty lé dién tich trai ciy du kién thu hoac truéc 2018

Dién tich trai cay thu hoach

= Trudc 2018
= Sau 2018
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Chanh day (*) 6 1.483 2016
Chugi (*) 9 2.826 2017
Thanh Long (*) 12 15 2.988 2017
Oi 8 15 131 2018
Xoai (*) 18 30 3.983 2018
Mit (*) 18 30 1.448 2018
Cam 20-24 5-15 510 2019
Busi 24 25 1.684 2019
Quyt 24 15 213 2019
Nhan 30 20 654 2019
Bo 30 30 464 2019
Na 30 15 181 2019
Chom choém 36 20 183 2020
Sau riéng 40 20 495 2020
Dlra 40 25 1.198 2020
Mang cut 48 72 2021
VU sita 48 20 173 2021
Tong cong 18.686

Kon Thup

(Nguon: HNG)

Trai ciy dugc trong theo tiéu chuan Global Gap dé xuéat khau

CTCP Chén nudi Gia Lai

9201602047 | MENg 10 danh aid gia

Gia Lai, Vietnam

Chanh day 234

han chitng chi

Pak Song 3

Céng ty TNHH MTV Phat trién Nang
nghiép Bai Thang

Pak Song, Champasak, Lao

Chanh day

280

9/2016-9/2017

thang 10 danh gia gia
han chirng chi

Koun Mom 3,4,6,8

Cdng ty TNHH Hoang Anh Andong
Meas

Kounmum, Rattanakiri,

Chudi, Thanh long

400

9/2017-9/2018

da nhan ching chi

Campuchia

d3 danh gia chér nhan

la Pa, la Puch CTCP Cao su Trung Nguyén Gia Lai, Vietnam Thanh long 200 9/2017-9/2018 chimg chi
Saysetha16a e | OO tyT:?;zﬁ;ﬁ;:eTg nghigp Saisetha, Attapeu, Lao Chuéi, Thanh long 200 théng 10 danh gia
Hoabao CTCP Chan nuéi Gia Lai Gia Lai, Vietnam Chudi 70 thang 10 danh gid
Tinh dén hién tai, cd khoang 1.364 ha trai cay cia HNG da dugc cdp chldng nhan Global Gap. Vudn
cay cla HNG la vugn cay I6n nhat tirng dugc cap tai Vit Nam. Global G.A.P la cong nghé san xuat co
thé lam gidm nhiing tac dong cua viéc canh tac 1én mdi trudng (dat va nudc), giam thiéu viéc st dung
hoa chat, st dung cd hiéu qua cac ngudn tai nguyén thién nhién, dong thai bao vé sic khde clia ngudi
lao dong, vat nudi va cac sinh vat.
60
Organic .
40
TL Hoang Hau
Global GAP
NAFood
Viet GAP
Mass 2 n
Product
0
5 ha 10000 100 ha 20000 25000 20,000 35000
ha

(Ngudn: HAGL)
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V8i quy chuén Global Gap, HNG sé c6 Igi thé canh tranh trong xuét khau di cac thi trudng 16n va khé
tinh nhu Nhat Ban, My, EU. Hién tai, tai Viét Nam cd rat it vudn cdy dat chirng nhan Global Gap. Cac
vudn chudi cao nhét cling mai dat dén VietGap trong khi Thanh Long, loai hoa qua xudt khdu chu luc
clia Viét Nam, chi ¢ khoang 300 ha trong t8ng s6 40.000 ha trén ca nudc 1a c6 chiing nhan nay va
chi c6 khoang 20% dién tich Thanh Long |a dat dén tiéu chuan VietGap.

Tinh trén binh dién ca nudc, trai cady dugc trong chi yéu bdi 95% nong dan vdi dién tich nhd hon
5ha/hd, khéng du tiéu chudn xudt kh&u. Viéc 4p dung thanh céng Global G.A.P la minh chimg cho thay
ndng luc san xuat cla HNG trong mang trai cay nay va sé la mot Igi thé canh tranh I16n clia HNG trong
linh vuc xuét khau trai cay.

Chudi gia tri khép kin.
Chudi gia tri cia ndng san Viét Nam ndi chung déu di qua nhiéu khau trung gian. Thong thudng, rau

qua Viét Nam thudng dudc thuang 1ai, vua trai cdy thu mua tai vudn vdi gia thap. Sau dé ban lai cho
cac dau mai 16n hodc cac cong ty xudt khdu réi mdi xust khau hodc ban vao siéu thj trong nudc.

TUng khau mét nhu vy gid tri gia tdng s& cao 1én, mdi mdt thuc thé trong chudi gid tri sé cd 1 phan
Igi nhuan. Thuc t&€ cho thdy gid ban tai vuon cla cac hd ndng dan chi bang 20%-30% so vdi gia ban
[ tai siéu thi.

Vi du dién hinh I3 chudi gia tri xudt khau Thanh Long Viét Nam. D&y I3 loai qua chiém 60% gid tri xuat
kh&u trai cdy cGa Viét Nam. Thanh Long trdng ngudi néng dan ban ra 16.100 VND/kg, ban dén d&u
mdi bén Trung Qudc 1a 21.000 VND/kg. Gia ban |é Thanh Long trdng Viét Nam tai cac siéu thi Trung
Quac la tir 40.000 -60.000 VND/kg, cao han rat nhiéu so vdi gia ban ra ciia ndng dan

Biéu 6: Chudi gia tri Thanh Long tring Viét Nam

Piu
vao

Sin Thu Phén loai/ Thuong Tiéu SIEl: thi, chuoi
xuat gom So ché mai diing rai cay

Nha
CC:

- Gidng

- VINN

Nguwoi
A
trong
thanh
long

98,0% 27,3% Bin Bén
%! Thwong ldi = R A
1,4%

69‘3%= Cong ty xuit
2.0% khéu
100%

16.100 VND/kg

Cat giam khau trung gian

17.980 VND/kg

21.000 VND/kg

40.000 - 60.000 VND/kg

(Ngudén: PH Can Tha)
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Co thdy thdy mé hinh trong trai cdy cua I!oéng Anh Gia Lai co thé kiém duoc loi nhuédn
khong chi 6 khéu trong ma Ia toan bé chudi gia tri dén tin diu méi xuédt khédu nudc ngoadi
Mb hinh s& c3t gidm hét cac khau trung gian & gitta so vSi ndng dan.

Vi Igi thé quy md, HAGL cd thé 1am viéc truc tiép véi dsi tac nudc ngoai va xuét khau truc tiép véi s6
lugng Ién. Lgi nhuan khong chi dén tir viéc ban trai tai vudn ma con dén tir khau logistics.

Ngoai ra, mé hinh nay ciling giip nha nhap khau nudc ngoai hudng Igi khi cé d6i tac cung cap dau vao
I6n va 8n dinh, khdng can phai thu gom nho 1€, manh man.

Thi truéng khdng I6 Trung Quéc
Chiing t6i cho réng thi trudng trai cdy 13 thi trudng rat hap dan cho cac doanh nghiép xuat khau
trai cay & bon khia canh: (Chung t6i phan tich k¥ han vé thi truGng Trung Qudc & trang 25)

Quy md dén s6 1.4 ty dan. Thi trudng trai cdy nhap kh&u 6 ty USD
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Trong cac loai trai cay cua HAGL, Chudi, Thanh Long, Chanh day la cac loai qua sé dem
lai doanh thu va Igi nhuan I6n nam 2018. Vi vay, chiing t6i sé tap trung phan tich 3 loai
qua nay cua HNG.

Bi€u 7: Dién tich cac loai ciy du kién thu hoach 2017-2018 (ha)

2500 +
2,137 m2017
2000 - :
1,805
1,635
1500 -
1,159
971
1000 -+
713 773
500 -
291 368
148
35
0 i
Passion fruit ~ Dragon fruit Banana Chilli Pepper Jackfruit Mango

(Ngudn: HNG)
Chudi — Ca hoi I6n xuat khau
Chu®i 13 loai qua phd bién nhét trén thé gidi do dc tinh ngén ngay va dé trong cling véi huang vi
dugc ua chudng trén thé gidi.Riéng tai khu vuc Chau A, theo thdng ké ctia Euromonitor, chudi 13 loai
qua dugc tiéu thu nhiéu nhat tai khu vuc nay, chiém 18% san lugng. Cling vi vay, chudi la loai hoa
qua thuong mai phd bién nhét trén thé gidi.

Bi€u 08 — Top cac nudc san xuat chudi

Asia Pacific: Fruits by Category, 2014 volume

Cranberries/
Blueberries

Cherries ___
. \‘\\
Strawberries "~
Plums/Sloes

Grapefruit/Pomelo ———

. _—
Lemons and Limes — _

Peaches/Nectarines /7/
Pineapples—

Pears/Quinces

Oranges/Tangerines/
Mandarins

Bananas - the largest single-product category accounts for 18% of total

fruits volume

Top cac nudc san xudt chudi
30

25
20

Triéu tan

15
10 I
0 Ill

China

(6]

India Philippines  Brazil Ecuador

(Ngubn: Euromonitor)
Cac nudc san xuét chudi nhidu nhat trén thé gidi bao gom An Do, Trung Quéc, Philippines, Brazil va
Eucuador. Tuy nhién, An D6 va Trung Quéc hién tai chi san xuét str dung trong nudc, tham chi la
nhap khau.
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Céc nudc tai Nam my cling véi Philippines 13 cac nudc xudt khdu chudi I6n nhét trén thé gidi. Tuy
nhién, hién tai, chi co Philippines Ia quéc gia duy nhat tai Chdu A ndm trong top cdc nu'dc

xuét khéu chuéi trén thé gidi.

Trong khi d6, cac nudc nhu Nhat Ban, Trung Qudc, Han Quéc hang ndm déu nhap khau lugng 16n
chu8i. Nhat Ban hang ndm nhap kh&u trung binh 1 triéu tan chudi / ndm trong khi Han Quéc cling
nhép kh&u khoang 350.000 t&n. Ngudn nhap khau hién tai cla cic qudc gia nay phan I6n hién tai

van 13 Philippines.

Bi€u 09 — Top cac nu'éc xuit khiu va nhap khau chudi

Top xudt khau chudi (Triéu USD)

Top nhap khau chudi Chau A (Millions usd)

3000
2500 200 ggq,
923.5
2000 1000
1500 800 sgs 5
1000 600
c00 I I I 400 328.4 _—
. AR 200 l
S PSSR EIF &S @& 0
FLLETFLELST S L E L C S &S
@&@»’5&@‘9 & N &\z«\(\q_&\@% O I ARO Russia Japan China  South Korea  Saudi
YE S Arabia
S
(ngudn: Worldtopexport)
Bi€u 10 — San lugng nhap khau chudi cia Nhat Ban va Han Quédc
Nhap khau chudi - Nhat Ban Nhap khau chudi - Han Qudc
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Thi truéng chudi Trung Qudc

Ngu0n: MBS research

Trung Quéc 13 nudc tiéu thu chudi I6n thir 2 chau A. Dén cudi ndm 2015, Trung Qudc dang san xuét
dugc hon 12 triéu t&n chudi va nhap khiu han 1 triéu tan.

Tiéu thu chudi /dau ngudi cua Trung Quoc hién tai la 9.1 kg/ ngu'Gi, tang gap doi trong
vong 1 thap ky qua. Tiéu thu ctia Trung Quoc van thap hon trung binh cta thé gidila 11.9

kg/ngudi /nam
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Bi€u 11 — San lugng nhap khau chudi ciia Trung Quéc va ty trong nhép tir Philippines

San lugng xuét khau Philippine sang Trung Quéc

Nghin tan N . o ~
Nhap khau chudi - Trung Quadc 1,000 100%
1,200 1,000 .
i " n 500 800 H 80%
800 I b o0 600 60%
288 I I N 4 400 400 = 40%
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m\olume Value mmmm Philippin export volume to China

% of china banana import

(ngudn: PSA, MBS Research)

San lugng nhap kh&u cia Trung Quéc tdng nhanh chéng trong ndm 2014 vdi ngudn nhap kh&u chinh
tlr Philippines, chiém 80% san lugng nhap kh&u vao Trung Qudc. Tuy nhién, do cing thdng chinh tri
gitta Trung Quéc va Philippine, Trung Quéc vao ndm 2015 2016 da han ché nhap khdu chudi tir
Philippines va téng cudng nhap khau tir cdc ngudn khac nhu Ecuador. V7 véy, tuy trong cia
Phillippines trong nhap khdu vao Trung Quéc chi con 30% vao nim 2016.

Day co thé coi 13 cd hdi 16n cho Viét Nam néi chung va HAGL néi riéng d€ gia nhap thj trudng chudi
tri gia hang ty USD. Viét Nam cd Igi thé han Philippines vé diéu kién khi hau khi ma vlng trong cé
thé tranh dugc nhitng con bdo I6n va cé Igi thé hon cac nudc Nam My vé mat Logistic dén cac viing
tiéu thu tai Chau A nhu Trung Quéc, Nhat Ban.

Gia chudi trong xu hudng tang 10 nam.

Giéng chudi HNG dang trong hién tai la giong chudi gia Nam MY, tuong tu’ giéng chudi Philippines
va cac nudc Nam My xuét khau vao chau A. Trong vong 10 ndm qua, theo s& liéu thu thap, gia chudi
xuét khdu cla Philippines ting déu dat hang ndm trong do6 gia chudi xuit sang Trung Qudc & mirc
thap han so vdi cac nudc nhu Nhat Ban, Han Qudc. Viéc gia chudi tdng déu dan phan anh nhu cau
ngay cang cao clia ngudi dan chau A do xu hudng tiéu dung thuc pham thay doi.

Bi€u 12 — San lugng nhap khau chudi cia Trung Qudc va ty trong nhép tir Philippines
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(Nguon: psa)
Bién Igi nhuan sé ¢ mirc cao
Theo khao sat cua ching t6i, chi phi san xudt 1 ha chudi cta Philippines hién tai la 12.000 USD cho
1 ha va nang suat trung binh 60 tan /ha, gia von chudi tai VuGn cla Philippines sé chi khoang 4.000-

5000 VND/ tan. Vdi gia ban hién tai tai vudn la 5$/box tuang duang 8.5000 VND/tan, bién Igi nhuan
cac vuan tai Philippines roi vao khoang 45%.

Bi€u 13 — Ciu tric gia von ctia chudi Philippines

Cau trdc gia von Gia v6n cho 1ha (USD/ha)
14,000
12,000
10,000 .
28% = Labor Cost 8,000 -
= Fertilizer 6,000 -
Disease control 4,000
. Other 2,000
Labor Fertilizer  Disease Other Total
Control

(Ngudn: MBS Research)

Véi chudi xuét khau bao gébm ca khau logistics sang cang clia cac qudc gia dén. Gia ban 1 box chudi
cua Philippines hién tai la 10-16$ tuong dudng véi 17.000 — 26.000 VND/kg chui. Bién Igi nhudn
cho hoat d6ng xuét kh&u rai vao murc 50%.

Bi€u 14 — Chudi gia tri chudi Philippines xuét khau

Tai vudn Xuéat khau
e 5$-5.5$ / Cang FOB *10$-16$ / box

[]0)'4

(Nguon: MBS Research, HPG)

So sanh tuong quan véi HNG, cong ty d3 bat dau xudt khau chudi tir thang 7/2017. Sau nhiing 16
dau tién ban thi diém véi gia 14.000 / kg, hién tai gid ban chudi cia HNG d& Ién mirc 17.000 HNG.
HNG ciing ban gia chudi thap hon Philippines dé€ téng siic canh tranh.

Chudi ctia HNG hién tai d& dugc bay ban rong rdi tai cac siéu thi 8 Trung Qudc. Vdi san pham mau
ma dep, quy trinh san xudt Global gap vdi dién tich rong cong thém Igi thé vé logistics, ching toi
cho rang HNG co s(c canh tranh 16n trong hoat ddng kinh doanh chudi.

Ngoai xuét khdu, 1 phdn nhd chudi HNG hién tai duoc ban tai Béch Hoa Xanh dé tiép cén thi trudng
trong nudc. Chudi HNG la mot trong nhithg mat hang tiéu thu manh nhat trong chudi cua hang cua
HNG,
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Bi€u 15 — Chudi cia HNG du'dc ban tai Bach héa xanh va siéu thi Trung Quéc

Gia vén chudi cia HNG theo chia sé cua céng ty Ia 9.000 / kg bao gém chi phi logistic
sang cang Trung Quéc. Bién Ioi nhuan chudi cia HNG sé & mirc 30%-50% vdi gia ban
13.000-17.000 .

Du phong KQKD cuia chudi

2017 K& hoach 2017
San lugng (tan) 45.760 50.000
Doanh thu (ty VND) 686 843
Lgi nhudn gop (ty) 280 354

(Nguén: HNG)

Sang nam 2018, hon 2000 ha chudi cua HNG sé dugc thu hoach dong loat. Chung t6i du
phéng HNG c6 thé thu hoach gan 130.000 tan chudi, thu vé 1.923 ty doanh thu va 784
ty Igi nhuéan gdp

Biéu 16: Du’ phong KQKD mang chudi

Dan vi tinh: Ty VND

Dién tich (ha) 970 2,137 2,826
San lugng (tan) 45.760 128.220 169.560
Gia ban (VND) 15.000 15.000 15.000
Doanh thu (ty VND) 686 1,923 2,543
Lgi nhuan gop (ty VND) 280 784 1,036
Bién LN Gop 40,7% 40,7% 40,7%

(ngudn: MBS Research)
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Thanh Long — Mat hang Ty USD ctia Viét Nam

Thanh Long I3 loai qua trong diém ctia HNG vdi dién tich 2.988 ha. Giéng Thanh Long tréng Ia Thanh
Long Tim Hong va Thanh Long Dd. MBS cho rdng viéc lua chon Thanh Long la chién lugc hoan toan

Shu riéng 2% . N .
Chém chém 2% phu hgp cua ban lanh dao HNG.
viign o Hién tai, Thanh Long 2 loai qua Viét Nam c§ Igi thé canh tranh cao so véi cac nuéc khéc va loai qua
xuét khau I6n nhét clia Viét Nam.Thanh Long chiém hon 60% gia tri xut khdu hoa qua cla Viét

Nam. Thi trudng chinh clia Thanh Long Viét Nam la thi truGng Trung Qudc. 99% Thanh Long xudt
khau cua Viét Nam [a sang thi truong Trung Quéc.

Khac 6%
Xoai 1%
Chuéi1%,

Thanhlong: 61%

Day 1a loai cdy gibng xuong rong, ua nang, phu hop khi hau nhiét ddi. Vi vay, tai Trung Qudc sé khd
trong do khi hau 6n ddi, mua dong lanh thudng cho san lugng thap, qua bé.

Nhu cau bung né & Trung Quéc — Mit hang ty USD

Nhu cau Thanh Long dang tang truéng manh & thi trudng 1.4 ty dan. Loai qua nay ngay cang dugc
va chudng tai quéc gia dong dan nhéat thé gidi. San lugng va gid thi nhap khiu Thanh Long Viét
Nam ttr Trung Qudc lién tuc tédng cao trong 10 nam trd lai day.

T6c dd tang trudng kép vé san luong 1a 31,7% va gia tri la 42,6% cho thdy su bung nd nhu ciu &
thi trudng nay. MBS udc tinh ndm 2017, xuét khdu Thanh Long c6 thé dem vé 1 ty USD cho Viét
Nam.

Bi€u 17 — Gia tri va san lurong xuat khau Thanh Long Viét Nam qua Trung Quéc

Gia tri San lugng
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(Ngudn: Hai quan Trung Qudc, MBS Research)

DE dap (ing nhu cau tr Trung Quéc, dién tich Thanh Long cua Viét Nam lién tuc dugc mé rdng trong
vong 10 nam qua. Hién tai dién tich Thanh Long ca nudc dat 40.000 ha trong dé 3 tinh Binh Thuan,
Long an va Tién Giang chiém 91% dién tich. Khoang han 70% san lugng Thanh Long Viét Nam san
xuét dugc xuét khau qua Trung Qudc. Phan con lai la tiéu thu ndi dia.

Theo udc tinh, khoang 80% dién tich trong hién tai la trong giéng Thanh Long trang, cé gia tri thap
han Thanh Long dé va tim hong.

Theo quy hoach cua b ndng nghiép tinh Binh Thuan, hién la tinh chiém 63% dién tich tron thanh
long vGi 27.000 ha, dén nam 2025, tinh du kién chi tdng dién tich Ién dén 30.000 ha.
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Bi€u 18 — Dién tich trong thanh long Viét Nam

Dién tich trong Thanh Long Viét Nam (ha) Dién tich trong
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Khac
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(ngudn: BO néng nghiép, MBS Research)

Khoang 20% Thanh Long ctia Viét Nam mdi chi 4p dung tiéu chudn cao nhét Ia VietGap trong khi
HAGL &p dung tiéu chuén Global GAP. Py Ia Igi th& I16n cho HNG trong linh vuc xudt khdu khi cd
kha ndng tham nhdp nhitng thi truGng cao cap han khi quy dinh vé vé sinh an toan la cao hon nhiéu.

Bi€u 19: Quy hoach dién tich tréng Thanh Long Binh Thuén

Dién tich thanh long Binh Thuan (ha)
31,000
30,000
29,000

28,000
27,000
26,000
25,000 .
24,000

2015 2016 2020 2025

(B6 ndng nghiép Binh Thuan)

Hd trng Thanh Long cua Viét Nam hién tai dang phai qua nhiéu khau trung gian mdi cd thé xuat khu.
Théng thudng ngudi ndng dan s& ban qua cac khau thuang i, cdng ty xudt khiu roi méi dén cac chg
dau méi bén Trung Qudc. Qua mdi khau gi tri gia téng s& cao hon. €6 thé thay mé hinh xuat khau
truc tiép ctia HNG sé c6 du'dc toan bd chudi gia tri tir viéc xuat khau Thanh Long va cit giam
cac khau trung gian.

Thanh Long Viét Nam ciing dugc danh gia cao hon thanh long ndi dia Trung Qudc do chat Iugng cao han,
qua ngot va to hon. Vi vdy, gia ban thanh long nhap khau Viét Nam lubn cao hon gia ban Thanh Long
Trung Qudc clng loai tai thi trudng Trung Quéc
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Bi€u 20: Gia Thanh Long tai chg Quang Pdng

Gia Thanh Long (Yuan/kg)
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(Nguon: MBS research, chg Quang Bong)

Dau thang 10, HNG da thu hoach vu Thanh Long dau tién vai két qua tuang ddi kha quan. Giai doan thir
nghiém cho két qua vdi san lugng 5-12 trai/tru, mat do trong 1.000 - 1.100 tru/ha, trong lugng trung binh
tlr 400 gr - 800 gr/trai du tiéu chuin xudt khau. Udc tinh ndm dau c6 thé dat san lugng 20-25 t4n / ha.

Thanh Long c6 thé khac thac 18n dén 12 ndm. Théng thudng san lugng ndm dau s& thap. Bt dau tu' ndm
2, nam 3 tr@ di ndng suat sé cao hon, dat 30-35 tan/ha. San lugng 20-30 tan ndm dau clia HNG da tuong
duong vdi san lugng 6n dinh clia ndng dan tréng Thanh Long tai Viét Nam.

Du phong két qua kinh doanh Thanh Long

2017 Ké hoach 2017

San lugng (tan) 9.000 17.000
Gia ban (VND) 35.000

Doanh thu (Ty) 315 680
Lgi nhuan gop (Ty) 167 303

(nguon: HNG, MBS Research)

Thanh Long du kién n&m 2017 cd thé dem vé cho HNG 315 ty doanh thu va 167 ty Ldi nhuén gdp. San
lwgng du kién 9.000 tanh quéa trong ndm 2017. San lugng nay sé thap hon dang k& k& hoach ndm cla
HNG 1& 17.000 tdn. Nguyén nhan la do Quy 3, HNG khdng thu hoach Thanh Long ma d& duBng cay,
Thong thudng tir thang 10 dén thang 3 sé€ vao trdi vu, gid ban Thanh Long thudng & mic cao, gap doi
chinh vu. Vi vay, HNG khong thu hoach quy 3 va duBng cay, tap trung thu hoach vao Quy 4.MBS udc tinh
Igi nhuan gbp mang Thanh Long trong nam 2017 s& dat 53%.

Do dac tinh thu hoach cubn chiéu, du ki€n nam 2018 sé chi cd trung binh 2000 ha Thanh Long dugc thu
hoach va dén ndm 2019, toan bd 2.988 ha Thanh Long HNG dang trong sé€ dugc thu hoach. Thanh Long
sé ddng gop rat I6n vao két qua kinh doanh 2018 vdi dy kién 1.717 ty Doanh thu va 1.059 ty LN gop.

Biéu 21: Du’ phong KQKD Thanh Long

2017 2018 2019 |
Dién tich (ha) 500 1962 2988
San lugng (tin) 9.000 49.050 74.700
Gia ban (VND) 35.000 35.000 35.000
Doanh thu (ty VND) 315 1,717 2,615
Lgi nhudn gép (ty VND 167 1,059 1,613
Bién LN Gop 53,1% 61,7% 61,7%

(Nguon: MBS Research)
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Chanh Day

Chanh déy Ia loai qua dugc HNG trong thi diém d4u tién va dem lai hiéu qua budc ddu & mang tréi cay
cho HNG. Hién tai, chanh day clia HAG dugc phan phdi qua chg ddu mdi Bang Tudng tai tinh Quang Tay,
Trung Quéc.

Thi trudng chanh day Viét Nam hién tai rat phan manh, ngusi trong chl yéu la néng dan vdi dién tich
nho. Trung Qudc hién tai hang ndm téng cuing nhap khau tir Viét Nam dé dap (ing nhu ciu trong nudc.
Day la loai cay nhiét ddi kho trong va két dat, thuGng chi trong tot & ving Tay nguyén Viét Nam. Day la
Igi thé canh tranh clia Viét Nam d6i véi loai qua nay. Ngoai ra, van dé logistics cling 1a vin dé quan trong
d6i vai chanh day khi ma thdi gian bao quan ngdn. Cac doanh nghiép c6 dau tu logistic chd thang Ién cac
chg dau m6i nhu HAGL la maét Igi thé.

Két qua kinh doanh quy 3, Chanh day chi déng gdp khoang 100 ty doanh thu, thdp han han mic 600 ty
clia nlra dau nd3m 2017. Nguyén nhan [a thsi diém Quy 3 1d mua mua & khu vuc Tay Nguyén, Appateu.
Vi vay, chanh day bi rung qua nhidu dan dén ty Ié loai 1 thap, chi khodng 15%-20%. Da phan déu phai
st dung lam chanh mdc. HNG ciing chti déng dudng ciy dé& chuén bi cho mua thu hoach vao quy 4.Tinh
tng 972017, HNG xuét khdu 30.000 chanh day, dem lai 700 ty doanh thu va 328 ty EBITDA, ty suét
46.8%.

Trd lai vao Quy 4:

Vao quy 4, két thiic mUa mua, dy kién san lugng chanh day loai 1 s€ tang manh trd lai. Dong thai vao
quy 4, HNG cling s& dua vao téng cdng 1159 ha chanh ddy vao khai thac so véi 800 ha nlra ddu ndm
2017. Sang nam 2018, toan b 1.635 ha s€ dugc dua vao khai thac.

Quy 4 - 2017 2017 K& hoach 2017 |
San lugng (tan) 12.565 42.565 56.250
Gi& ban (VND)
Doanh thu (ty VND) 292 992 1.050
Lgi nhuén gop (ty VND ) 140 468 437

(ngudn: MBS Research)

Biéu 22: Du’ phong KQKD Chanh D3y

2017 2018 2019 \
Dién tich (ha) 1.159 1.635 1.635
Nang suat (tan/ha) 35
San lugng (tan) 42.565 57.225 57.225
Gia ban (VND) 23.000 21.000 21.000
Doanh thu (ty VND) 992 1.202 1.202
Lgi nhuan gop (ty VND) 524 572 572

(Ngubn: MBS Research)
Cac loai trai cay khac
Trong ndm 2018, cac loai tréi cdy Thanh Long, Chudi, Chanh D4y va Ot s& déng gdp chu Iuc vao két
qua kinh doanh ctia HNG. Tuy nhién, tir nam 2018, cac loai trai cdy khac cling bat dau thu hoach va
ddéng gép chiing vao két qua kinh doanh clia HNG. Xoai, Mit, Oi, Budi da xanh, nhan, véi dién tich hang
nghin ha du kién s& bat dau thu hoach tir ndm 2018.

Cac dién tich trong I6n sé cho thu hoach vao ndm 2018 bao gom Budi, Mit va Xoai. 7 Loai qua I6n nhat
clia HNG chiém dén 85% dién tich trong clia HNG.
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Dién tich (ha) Thdi gian khai thac
Mit Thai 1.448 2018
Xoai 3.983 2018
Bugi da xanh 1.684 2018
Dura 1.198 2020
Khac 2.945 2019-2021

(Ngubn: HNG)

Pay déu 13 cac loai trai ciy rat tiém ning cho xuét khau. Budi Da Xanh ctia Viét Nam khdng nhung ua
chudng trong nudc ma xuét khau lugng 16n qua Buc, Canada, Ha Lan, Nga, Trung Qudc, Nhat... véi gia
cao néu qua dat chat lugng. Xoai Cat Chu — Hoa Loc la hai giéng xoai dac trung cla Viét Nam ciing dugc
cac nudc uu chubng. Vi dién tich trong I6n, du kién cac loai qua nay sé dem vé Igi nhuan 16n cho HNG
tr ndm 2019 trd di.

Bi€u 23: Du phéng két qua kinh doanh mét sd loai trai ciy chinh.

Mit Thai

Dién tich (ha) 773 1.448 1.448 1.448
San lugng (tan) 15.460 34.752 57.920 57.920
Gia ban (VND) 20.000 20.000 20.000 20.000
Doanh thu (ty) 309 695 1.158 1.158
Lgi nhudn gbp 124 278 463 463

Dién tich (ha) 736 2.000 3.983 3.983
San lugng (tan) 3.698 15.072 40.021 40.021
Doanh thu (ty) 232 946 2.511 2.511
Lgi nhuan gbp 89 507 1.538 1.538
Budi da xanh 2018 2019 2020 2021
Dién tich (ha) 505 1.684 1.684
San lugng (tan) - 10.104 23.576 33.680
Gia ban (VND) - 50.000 50.000 50.000
Doanh thu (ty) - 505 1.179 1.684
Lgi nhuan gop - 202 472 674

(Ngubn: MBS Research)

Cao Su

HNG bt dau trong cao su tir cusi ndm 2017 vao thdi ky gia cao su dinh cao véi dién tich gan 50.000 ha.
T6ng mUc déu tu' vao cao su hién tai & mic gan 10.000 ty.HNG bét dau khai thac cao su tir ndm 2012.
Tuy nhién dén n3m 2015,2016 dién bién gi cao su khdng thuan Igi khién cho HNG phai cit gidm khai
thac. D&n n&m 2017, HNG da ddy manh lai khai thac do dién bién gia cao su thuan Igi. Hién tai HNG dang
khai thac lai han 11.000 ha cao su dugc trong trudc ném 2011.

Tuy nhién, dién bién gid Cao su dang kha thuan Igi cho cic doanh nghiép cao su tir dau ndm. Céc doanh
nghiép cao su trén san cling c6 gia ban cao tir dau nam.
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Biéu 24: Gia cao su thé gigi
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(Nguon: Trading Economics)

Két qua kinh doanh clla mang cao su nira dau nam khai thac dugc 5.300 tan, dat doanh thu 212 ty, gia
ban trung binh 40.1 triéu VND/tdn. Mang cao su dem V& Igi nhuan gbp 25 ty. Quy 3, HNG sé khai thac
dugc 5.500 tan cao. Vao quy 4, ching t6i cho rang HNG sé& khai thac dugc 7.000 tan cao su do Quy 4 la
mua cao diém khai thac cao su. V& cd ban, MBS cho réng HNG cé thé gan hoan thanh k& hoach ndm cho

mang cao su.
1H2017 Quy3-2017 Quy4- 2017 2017 K& hoach 2017
San lugng (tan) 5.300 5.500 7.000 17.800 18.000
Doanh thu (ty) 212 189 280 701 745
Gia ban (triéu/tan) 40.1 40

(Nguon: HNG, MBS Research)

Néu gia cao su van duy tri @ mét b&ng ndy, HNG sé tiép tuc dua cic vudn cdy dudc trong tif nhitng ndm
ti€p theo vao khai thac. Dién kién ndm 2018, sé c6 khoang gan 19.000 ha dua vao khai thac va dén ndm
2022, toan bd dién tich trong clia HNG gan 50.000 ha sé dugc dua vao khai thac. Hién tai, cac vuon 6- 7
tudi clia HNG cho néng suét 1.4 tan / ha trong khi cic vudn 8-9 tudi cho néng sudt 1.7- 1.8 tan / ha.

Bi€u 25: Dién tich cao su du kién khai thac cia HNG

Dién tich khai thac (ha)
50,000
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(Ngu6n: HNG,MBS Research)
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Biéu 26: Du’ phong KQKD Cao Su

2017 2018 2019 2020 2021
Dién tich (ha) 12.676 19.958 27.527 37.977 47.203
San lugng (tan) 15.211 23.950 33.032 45.573 56.643
Gia (VND) 40 40 40 40 40
Doanh thu (Ty VND) 608 958 1.321 1.823 2.266
LN gbp (Ty VND) 114.1 179.6 247.7 341.8 424.8
Bién LN Gop 18,8% 18,8% 18,8% 18,8% 18,8%

(ngudn: MBS Research)
Bo Thit — Tiép tuc bi co hep. Bap va co dau c6 thé bi thay thé bang trai cay

Mang bo tiép tuc bi cit gidam do HNG thiéu v8n Iuu ddng va chuyén hudng tap trung vao trai cay.

Pon vi: Ty VND 2015 2016 1H2016 1H2017
Doanh thu bd 2.541 3.537 1.864 436
Lgi nhuan gép 743 345 211 73

(Ngu6n: HNG)

Doanh thu 6 thang dau ndm gidm -77% xubng con 436 ty. Lgi nhuan gop gidam con 73 ty. Quy moé dan
bd gidm xubng chi con khoang 30.000 con trong khi nam 2016 1a han 120.000 con.Ching t6i cho rang
mang kinh doanh nay sé& bi HNG cat giam dan trong nhitng ndm tdi va chi tap trung vao trai cay.

Dién tich bap va co dau da tréng, kha ndng HNG ciing s& cht bd va chuyén qua trong trai ciy trong
nhiing nam tdi.
Ot — Cay trong ngan ngay dem lai hiéu qua cao

Loai cay nay 1a loai cdy ngan ngay, dé trong chi sau 3 thang 13 cé thé thu hoach. HAGL trong 6t tir thang
8/2017 vdi dién tich 700 ha. Gidng &t trong la 6t chi thién Dy ki€n dén thang 12 sé cd dat thu hoach dau
tién, lién tuc dén thang 3 /2018.

Du kién vao cudi thang 11, dién tich trong 6t ciia HNG sé 1én dén 1.990 ha.

Bi€u 27 — Hinh anh tréng 6t ciia Hoang Anh Gia Lai sau 20 ngay xudéng giéng

(Ngubn: MBS research)

Trung Qudc va An D6 13 2 nudc san xudt Gt 16n nhat thé gidi, chiém 87% tdng san Iugng, dong thdi cling
3 hai thi truing tiéu thu I6n nhat thé gidi véi dan s& 16n va khau vi 8n cay.An DO ciing 13 qudc gia xuat
khau I6n nhat thé gidi. Khoang 70% &t clia An D6 dudc xuét khdu sang cac nudc chau A. Hang ndm
Trung Qudc van phai nhap khau 6t clia An DG va cac nudc 1an can nhu Viét Nam dé tiéu duing trong nudc.
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Biéu 28 — Top cac nu'dc san xuat 6t va Khu vuc nhap khau Ot tir An Do

Chilli - Major Producers
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(Ngubn: MBS research)

Tai Viét Nam, gidng 6t chi thién dudc trdng nhiéu tai viing Tra Vinh va Pong Thap. Gia Ot chi thién hién
dn dinh & miic 20.000-30.000 VND/kg thuong lai thu mua tai vudn. Thdi diém can tét ndm 2017, gia b
Iiic Ién dén 60.000-70.000 VND/kg tai vuan.

Dy phéng KQKD 6t

Dién tich (ha)
San lugng (tan)
Gi& ban (VND)
Doanh thu (Ty)
Lgi nhuan gdp (ty)

1.805 1.805 1.805 1.805

525 36.100 36.100 36.100 36.100
25.000 25.000 25.000 25.000 25.000
13 903 903 903 903

5 361 361 361 361

Du phong két qua kinh doanh
Biéu 29: Du’ phong doanh thu HNG

- 2018 2019 2020
Doanh thu 4.065 8.393 12.349 16.322 17.783
Trai cay 1.993 5.383 9.275 12.746 13.764
Chanh leo 992 1.202 1.202 1.202 1.202
Thanh Long 315 1.717 2.615 2.615 2.615
Chudi 686 1.923 2.543 2.543 2.543
Xoai - 232 946 2.511 2.511
Budi - - 505 1.179 1.684
Mit - 309 695 1.158 1.158
Khac - - 769 1.539 2.052
Cao su 608 958 1.321 1.823 2.266
ot 13 903 903 903 903
Bo 900 600 300 300 300
Ban hang hoa 550 550 550 550 550
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Biéu 30: Du’ phong Loi Nhuén Gép HNG

Pon vi :Ty VND

Lgi nhuan gop 1.278 3.397 5.304 7.192 7.682
Trai cay 971 2,628 4.517 6.310 6.718
Chanh leo 524 572 572 572 572
Thanh Long 167 1.059 1.613 1.613 1.613
Chudi 280 784 1.036 1.036 1.036
Xoai - 89 507 1.538 1.538
BuGi - - 202 472 674
Mit - 124 278 463 463
Khéc - - 308 615 821
Cao su 114 180 248 342 425
ot 5 451 451 451 451
Bo 150 100 50 50 50
Ban hang héa 39 39 39 39 39

(Ngubn: MBS Research)

Du kién trai cay sé dong gop 49% doanh thu ciia HNG ndm 2017 va khoang 70% tir 2018 trd di. Trong khi do ,
Lgi nhuan gop s€ dong gop khoang 78% nam 2017 va gan 80% cac ndm sau do.

Du phong két qua kinh doanh ctia HNG.
Biéu 31: Du’ phong KQKD HNG

2016 2017F 2018F 2019F 2020F
Doanh thu 4.791 4.065 8.393 12349 16.322
Ting trudng -15.2%  106.5%  47.1% 32.2%
Bién LN G&p 4.3% 31.5% 40.5% 43.0% 44.1%
Lgi nhuén gép 207 1.278 3.397 5.304 7.192
Chi phi ban hang va quan ly (296) (642) (772)  (1.136) (1.502)
EBIT -89 636 2.625 4.168 5.690
Lgi nhuén tai chinh 305 1.464 205 205 205
Chi phi tai chinh -929 -820 -750 -700 -600
LN tir HDKD (713) 1.280 2.080 3.673 5.295
Lgi nhuan khac -588 50 0 0
LNTT (1.301) 1.330 2.080 3.673 5.295
Thu& TNDN 13 - (416) (735) (1.059)
LNST (1.287) 1.330 1.664 2.939 4.236
EPS (VND) 1.451 1.815 3.205 4.621
PE 5.2 3.0 2.1

Luu y la trong Quy 4 -2017, HNG sé phat hanh t8nhg cong 149.7 c8 phiéu trong d6 119.7 c& phiéu la d& hoan dbi
ng va 30 triéu c8 phiéu phat hanh riéng l&. V6i dgi phat hanh nay, lugng b phiéu clia HNG s& téng 1&n 916.8
triéu cd phiéu vao cudi ndm 2017. Chiing t8i udc tinh HNG cd thé dat 1.719 ty LNST ndm 2018 va 3.133 ty vao
nam 2019.

Tinh hinh tai chinh sé dudc cai thién manh
Du kién sau khi phat hanh hoan déi ng va riéng 1€, du' nd clia HAGL s& tiép tuc giam xudng.

Vi trién vong tréi cdy tuoi sang, ching ti du phdng ty 1& Ng/EBIT ctia HNG s& giam xuBng manh chi ¢d 7.05
[an. Mot muc tuang dGi hap ly.
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Bi€u 32: Dién tich cao su du kién khai thac cia HNG

Ng/EBIT
35.00
30.22

30.00

25.00

20.00

15.00

10.00 7.05

I = =
2,017 2,018 2,019 2,020
(Ngubn: MBS Research)
Pinh gia:
Biéu 33: So sanh chi s6 cdc céng ty cung nganh

C6 phiéu EV/EBITDA ROE
FDP US Equity Fresh Del Monte Produce Inc 15,7 9,5 7,86%
CVGW US Equity Calavo Growers Inc 34,1 19,1 15,95%
TOT ID Equity Total Produce PLC 19,0 12,4 14,95%
BBTC In Equity BomBay Burmah Trading Co 26,5 10,6 20,41%
PFGC US Equity Performance Food Group Co 25,0 12,1 11,14%
DFM AU Equity Dongfang Modern Agrei Holding 3,6 2,4 24,25%
LMNR US Equity Limoneria Co 40,4 20,4 7,22%
DGL NZ Equity Delegat Group Ltd 17,7 11,9 13,85%
CGC AU Equity Costa Group Holding Ltd 35,1 22,0 15,07%
PAN VN Equity PAN GROUP 10,3 15,2 6,96%
NAF VN Equity Nafoods Group 11,6 10,2 3,93%
Trung vi 19,0 12,1 13,9%
Trung binh 21,7 13,2 12,9%

(Nguon: Bloomberg)
Ching t6i st dung mdc chiét khdu 30% d8i véi cc cdng ty cling nganh déi véi c6 phiéu HNG do

e Thi nhat, HNG van dang trong giai doan khé khdn, ty sudt sinh Ii ROE chua dat cic cdng ty cling

nganh.
e Th( hai, chiing t6i chiét khau cac mdc dinh gia cho cdc mang kinh doanh va tai san kém la cao su, bo,
co dau.

MUrc PE va EV/EBITDA d6i vdi HNG sau khi chiét khau 30% [an lugt sé€ 1a 13.3 [an va 8.46 [an

Pinh gia theo PE
 Giatri|
EPS 2018 (VND) 1.815
PE (fan) 13.3
Gia c6 phiéu (VND) 24.140
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Pinh gia theo EV/EBITDA
Pvt: Ty VND Gia tri
EBITDA 2018 forward 3.575
EV/EBITDA 8.46
EV Value 30.245
(-) NG vay (14.755)
(-) Phai tra tién vay (3.965)
(+) Tién mat 30
(+) Cho vay 1.145 Chiét khau 50%
(+) Pau tu tai chinh 452 Chiét khau 50%
Gia tri VCSH 13.153
S0 co phiéu (triéu cp) 917
Gia c6 phiéu (VND) 14.346

Trong mo hinh EV/EBITDA, chiing t6i sir dung muc chiét khau 50% d6i véi cac khoan cho vay cong ty lién quan
va dau tu tai chinh vi khéng chac chan kha néng thu hdi clia cac khoan nay.

Tdng hgp dinh gia
Phucng phap PE 50% 21.140
EV/EBITDA 50% 14.346
Tong hgp (VND/cp) 19.243
Rui ro

o Rui ro thoi tiét

Day [a rui ro dang ngai nhét véi néng san. Thai tiét bat Igi co thé khién ciy trong giam san lugng hoc chét cay
trong. Mua mua vira roi lam anh hudng san lugng chanh leo trong quy 3 tac dong dén Igi nhuan doanh nghiép.
Tuy nhién, ving trong ciia HAGL cling ¢ Igi thé nhat dinh so vdi d6i tha khi khong bi bao. Ving trong chudi
Philippines va Trung Qudc thuGng xuyén chdng choi vdi dgt bao I6n, gdy anh hudng ndng né. Ngoai ra, HAGL
cling phan tan viing tréng ra 3 nudc la Lao, Campuchia va Viét Nam dé giam thiéu rdi ro dién rong.

¢ Rui ro quan ly chat lugng, bénh dich

RUi ro lién quan dén bénh dich cé thé lam tréi cdy mat mua, gdy anh hudng dién réng. Viéc ap dung tiéu chuan
Global G.A.P gitip giam thiéu rui ro nay. Ngoai ra, viéc phan tan vling trong sé gitp tranh 1y lan ra dién rong.
HAGL hién c6 100 trang trai tach biét cho viéc trong cac loai cay nay.

e Ruiro gia—muavu

RUi ro vé gia la luén hién hitu vdi trai cdy. Nhat la cac loai mang tinh mua vu cao. HAGL da dang héa rui ro nay
béng viéc tréng nhiéu loai tréi cdy khac nhau d& cd bu trlr tirng mla vu. Ngoai ra, d6i tac ciia HNG cling 1 dbi
tac 16n nén s& cd gia dn dinh hon so véi néng dan.

e Ruirotygia

Do HAGL chti y8u hién tai giao thuang véi Trung Quéc, nén rii ro ddng NDT mét gid cd thé lam giam stic canh
tranh clia hang hoa HAGL trong néi dia

¢  Xung dot véi Trung Quoc

RUi ro xung d6t vai Trung Qudc cd thé khién hang hda Viét Nam bi cdm bién xudt khau sang Trung Qudc, anh
huéng t6i hang hda clia HAGL. Tuy nhién, do phan bé tai ca Viét Nam, Lo, Campuchia nén rui ro nay cling dudc
giam thiéu dang ké.

e Rui ro trich 1ap vudn cay co dau

Kha nang HNG s& chit bd vudin cdy co dau va chuyén sang trong trai ciy la cao. Khi d8, HNG sé phai trich 1ap
dan cho dién tich vudn céy bi chit. Téng miic d&u tu’ cho co dau hién tai khoang 3.000 ty.
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Biéu 34 — Thi trudng trai ciy tuci chau A

Fruit, volume
(million tonnes), 2014
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(Nguén: Euromonitor)

Chau A 13 khu vuc tiéu thu trdi cay cha yéu trén thé gidi, chiém 66% san lugng. Trong dé, Trung
Qudc hién tai 1 qudc gia tiéu thu trai cdy I6n nhat tai Chéu A, chiém 55% t8ng san lugng tiéu thu.
Dling thr 2 1a An D v6i 22% san lugng tiéu thu. Day la thi trudng tiéu thu trai ciy khdng 16

vGi 1.4 ty dan s6.

Bi€u 35 — Tiéu thu trai cidy Trung Quédc va nhap khau

Thi trudng trai cay Trung Qudc (nghin tan)

330,000 2,000
1,500
280,000
! 1,000
230,000 lI II Il 500
180,000 (500)
(1,000)
130,000
I I (1,500)
80,000 (2,000)
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
= Production = Implied Consumption Net Export

5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

San lugng va gia tri nhap khiu trai cay

7,000
6,000
5,000
4,000
3,000
2,000
1,000

mmmm \/olume == \/alue

(Nguon: Bloomberg, B0 néng nghiép TQ)

Trong vong 10 nam, san lugng san xuat va tiéu thu trai cay clia Trung Qudc tdng trudng trung binh
5.5% moi ndm. Tuy nhién, k& tir ndm 2010, xu hudng tiéu dung thay ddi khi Trung Qudc chuyén
dich tr nhdp khau rong sang xuét khiu rong Trai Cay. Nhap khau cling mdi chi chiém 1.6% trong

tdng lugng tiéu thu ctia Trung Quéc.

Thi trudng xuét khau tdng trudng trung binh 14% / ndm. Hién tai, gia tri thi trudng trai cay nhap
kh&u Trung Quéc dat gan 6 ty USD.
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Bi€u 36 — Tiéu thu trai ciy dau ngudi tai thanh thi va ndng thén (kg/ngudi/nam)
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(Ngudn: Bo néng nghiép Trung Qudc)

Tiéu thu trai cay trén dau ngudi tai hai khu vuc nong thén va thanh thi da gia tdng manh so véi
giai doan trudc. Ngudi dan Trung Qudc ciing theo xu hudng clia cac nuGc phat trién tiéu thu nhiéu
trai cdy hon trong bira an.

Bi€u 37 — Cac loai trai cidy Trung Quéc san xuat va nhap khiu

San lugng trai cdy Trung Quéc (2014) San lugng trai cidy nhap khau (2015)
o] ® Bananas
" Apple
H Dragon fruit
= Pear 0% 16%
i 2% m Longan
itrus
® Durian
Banana \m
m Grapes
V = Pineapple -
: = Grape
/ Water melon
1% 8% = Peach
21% o H Apples
= Others
= Avocado

(Nguon: BO NN TQ, MBS research)
Trung Quéc véi khi hdu 6n ddi chll yéu san xust cac loai hoa qua dn ddi nhu Téo, L&, Cam, Chudi,
D(a. Trong khi d6, ho nhap kh&u phan khiic khac la céc loai qua trdng & viing nhiét d&i nhu Chudi,
Thanh Long, Long Nhan. Cac loai qua nhu Cam, Nho, T4o cao cap cling dugc nhdp khau vé tir cac
nudc tién tién. Kinh doanh hoa qua nhdp khau Ia mét nganh hang mdi ting trudng nhanh
tai Trung Quéc do ngudi din ngay cang uu chudng céc loai hoa qua nhép khéu.
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Bi€u 05 — Top cac nudc xuat khau Trai Cay vao Trung Quéc

Total Fresh Fruilt Import Value for Malnland China by Country, 2012-2015
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(PMA Research)
Viét Nam la nudc lang riéng véi Trung Qudc cling dugc hudng Igi truc ti€p tir xu hudng tiéu dung
nay. V4i thé manh la cac loai hoa qua nhiét ddi, Viét Nam la nudc xut khiu hoa qua 16n th( 3 vao
Trung Qudc.
Gia tri rau qua xuét khau tdng trudng trung binh 30% /n&m. Cc loai qua dudc xudt khdu chinh 1a
Thanh Long, Mang cut, Vai, Nhan.
Chiing téi cho rang, xu hudng tiéu ding nay sé con tiép tuc ting trudng manh khi nguoi
tiéu ding Trung Quéc dang din thay déi thoi quen tiéu dung cua minh.

Bi€u 38 — Xuét khiu rau qua cua Viét Nam va Ty trong cac loai hoa qua xuét khau
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——Tang trrng xudt khdu hang rau qua ——Tang truréng hang rau qua xudt khu sang Trung Quéc (USD)

(Nguon: Hai quan VN, MBS Research)

Thuc té cho th&y réng ngudi Trung Quéc nhd 30 ndm lién tuc tdng trudng cao 6 mdc trung binh
10%/nam da trd thanh quéc gia cé mic thu nhap cao trén thé gidi. Nam 2012, 90% s6 ho giai dinh
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Cau hoi khao sat

Céc san pham tuai hién nay khdng thuc su’ tusi

MBS
G muc thu nhap thap han 9000 usd/ndm. Dén nam 2012, 54% hd gia dinh thudc tang I6p trung luu

trong khi chi con 29% la tang I&p thu nhap thap. Dy kién dén 2022, 54% hd gia dinh Trung Qudc
sé thudc tang I6p kha gia vai thu nhap binh quan tir 16.000-34.000 USD/ndm.

Véi viéc chuyén dich tng 18p, Xu hudng tiéu ding cta ho cling cé su thay d6i. Ngudi Trung Qudc
di du lich khdp thé gidi, dau tu & cac qudc gia phét trién. Nhu cau sdng clia ngudi Trung Quéc cling
gia tdng, ho tiéu duing nhitng san pham chét lugng cao han, nhitng san phdm nhép khau.

Ngudi tiéu ding Trung Qudc ciing dang gia ting quan ngai V& cac san pham trong nudc. Khao sat
clia t8 chic Asia Fruit Congress cho thdy mdi quan ngai ctia ngudi Trung Qudc. 41% s8 ngudi dugc
héi tra 16i ddng y véi cdu héi * cac san phdm tuai hién tai khong thuc su tuci”

S0 nguGi dong y

41%
Céc san pham tuci cd vai trd I8n trong cudc sdng 77%
Mua nhiéu san phdm tudi han nén cd hé théng gan nha 80%

(Nguon: Asia Fruit Congress)

Bi€u 39 — Thu nhap hé gia dinh Trung Quéc

The upper middle class becomes the new mainstream

Urban households usbD GDP dau ngudai (PPP)
Millions
Average annual household Changein number 16000
income (class) 100% =165 100% = 256 100%= 357  of households
usb 2002, % 2012, % 2022E, % 2002-22, millions 14000
Affluent >34,000 1 3 9 29 12000
Upper 16,000to
middleclass | 34,000 2 14 54 188 10000
Mass middle = 9,000to
class 16,000 - 54 22 66 8000
Poor <9,000 90 29 18 92 6000 I
4000

SOURCE: McKinsey Insights China — Macroeconomic model update, April 2012
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Exhibit | 1

(Nguon: Trading economics, MBS Research)
Thay d6i trong thu nhap cling lam cho céc kénh phan phéi cé su thay déi I6n. Nhung ngudi thu nhap
cao ¢ xu hudng mua tréi cy tai siéu thi cao han hdn ngudi c6 thu nhap thap. Pé vdo duoc nhirng
kénh phén phéi nhu'siéu thi, chudi ban Ié hién dai thi thuc phdm phai dém bao tiéu chudn
vé sinh thu'c phdm, truy xudt ngudén géc ré rang. Pdy sé Ia loi thé cho céc doanh nghiép
san xudt trdi cdy lon.

Biéu 40 — Khac biét trong dia chi tiéu dung ctia ngu'di thu nhap cao — thap
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100 . . = . . = I Fresh Food Shopping Destinations: 2014
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(Ngudn Euromonitor)
Kénh ban hang online ciing 1a phuang thirc phan phéi dang bling né tai Trung Quéc. Doanh s& ban
thuc phdm tuai online ctia Trung Qudc trong 5 ndm d& tdng gan 30 [An. Xu hudng nay du bao tiép
tuc bung nd nh& thuong mai dién tr.

Bi€u 41 — Doanh s6 ban hang thuc pham tudi qua kénh online.

GMV of China's Fresh Food E-Commerce 2012-2018
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Source: The data were caiculated based on the inancial results published by enterprises
and interviews with experts in iResearch stalistical model

S©May 2016 iResearch Giobal Group wwnw_iresearchchina com

(Ngudn: iresearchchina.com)

Ngoai siéu thi, cic chudi ban |é chuyén trai cdy ciing dang bting né & Trung Qudc. Mdt s6 chudi dién
hinh nhu City Shop, Ole’, City Super. Cac chudi nay cd gia ban trai cay cao hon ca siéu thi.
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Cudc chdi sé la ctia ngudi chai I6n

V6i nhitng sy’ thay ddi trong cac xu hudng tiéu dung va cach thiic phan phéi, thi trudng tréi cay
nhap khau Trung Qudc sé cé nhitng thay doi dang ké. Céch thitc gom hang tir hd ndng dan nhd 18,
dién tich nho rdi xuat khau qua nhiéu khau s& nhudng chd cho cac nha xuét khau 16n du digu kién
dé ban hang tai cac clra hang tréi cdy cao cip, siéu thi va ban online.

Traditional value

Family stores

Ngudi trong nong dan . . :

> > PR Small and medium Medium and big
nho le. ;rl‘:‘fr:j CaIY’ . thu / size growers size exporters e
mua qua ng lai

Secondary

M wholesale markets
.
Upcoming value .

chain
Specialized stores
Lgi thé thudc vé nguai Online stores
trong 16n. Yéu cau chat e
lwugng tot, truy xuat i

nguon goc ro rang.

I"'Ihcllezalerz

(Ngudn: PMA Research)
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EQUITIES MBS

MB SECURITIES

Lién hé
MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Nguyén Thj Huyén Duang - — Trudng nhom khu vuc phia Nam
Ngan hang Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thi Huyén Dudng
Nguyén Thach Thao
Lam Tran Tan Si
Dbién, Cong nghiép, Xay dung Cang bién, Dau khi, Vat liéu xay dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, Sim 16p Bat dong san, Bao hiém
Tran Trong Dirc Dudng DPirc Hiéu

MBS Institutional sales
Nguyén Thj Minh Phuong

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ctia MBS dudc xay dung dua trén mdc chénh Iéch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng
tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + c6 tirc]/gia hién tai
MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndm 2000 bai Ngan hang TMCP Quéan déi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty chifng khoan dau tién tai
Viét Nam. Sau nhiéu nd3m khéng nglmg phét trién, MBS da trd thanh mét trong nhitng cdng ty chling khoan hang dau Viét Nam cung cép céc dich vu bao gém:
mai gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi truGng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS d& dudc md rong va hoat déng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP. HCM, Hai Phong
va cac viing chién lugc khac. Khach hang cia MBS bao gbm cac nha dau tu' ca nhan va td chirc, cac 6 chirc tai chinh va doanh nghiép. La thanh vién Tap doan
MB bao gébm cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS ¢4 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé co thé cung cap cho Khach hang céac
san pham va dich vu phi hop ma rét it cac cong ty chiing khoén khac cd thé cung cAp.

MBS tu hao dugc nhin nhan la:

= COng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= Cdng ty nghién cltu co ti€ng ndi trén thi trudng vdi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san pham nghién clfu vé kinh t& va thi trudng
chiing khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén nm 2014 thudc vé Cong ty CP Chifng khoan MB (MBS). Nhitng thdng tin st dung trong bao cdo dugc thu thap tir
nhitng ngudn déang tin cdy va MBS khdng chiju trach nhiém vé tinh chinh xac ctia chiing. Quan diém thé hién trong bao cdo nay la ctia (cac) tac gia va khéng
nh&t thiét lién hé véi quan diém chinh thirc cia MBS. Khong mét théng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/bén bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chirc nao khi chua dugc phép ctia MBS.
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