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CTCP NONG DUQC H.A.l - HAI (HSX)

Cap nhat tinh hinh san xuat kinh doanh: KQKD cua HAI tiéu cuc trong 9 thang dau ndm, hoat dong
kinh doanh chinh 1a mang thudc bao vé thuc vat tiép tuc da giam ké tir nam 2017. Ngoai ra, mit hang
nay con gap phai canh tranh gay gét tir cac san pham nhap lau, rat kho kiém soat. HAI tiép tuc ding
hoat dong nhiéu chi nhanh trong 9 thang ddu nim, hoat dong dau tu mai, bd sung cho tai san ¢ dinh
gan nhu khong c6 tir ndm 2018 cho thay kha ning hoat dong cam ching khdng c6 su mé rong trong

hoat dong san xuét kinh doanh.

Cac chi tiéu tai chinh Pon vi 2015 2016 2017 2018 2019 Q-I:?:/-g'(\)/lzo
Gia tri s6 sach/CP VND 11,030 11,491 11,112 10,930 11,013 11,033
EPS co ban VND 542 470 190 -389 83 -58
P/E 5.39 6.21 15.35 -7.50 35.09 -50.29
P/B 0.26 0.25 0.26 0.27 0.27 0.26

Tiém lwe tai chinh
Ty suat thanh toan nhanh 0.90 1.32 2.02 2.05 1.95 2.42
Ty suat thanh toan hién thoi 2.35 2.13 2.67 2.79 243 2.77
Vén vay ngan dai han/Vén CSH 0.37 0.40 0.32 0.21 0.13 0.13
Vén vay ngin dai han/Tong Tai sdn 0.22 0.25 0.22 0.15 0.08 0.09
Ty suét loi nhuén gop % 12.29 12.81 11.44 3.10 3.08 4.29
Ty suét loi nhuan thuan % 3.95 3.80 2.24 -7.27 0.93 -2.14

Hiéu qua quan ly
ROE% % 7.54 4.64 2.29 -3.43 0.72 -0.50
ROCE% % 5.21 5.36 3.00 -4.80 -2.70 -3.74
ROA% % 4.24 2.83 1.49 -2.34 0.47 -0.33

\ Thoi gian trung binh thu tién khach Ngay

hang 118 179 174 293 224 642
Thoi gian trung binh xir ly HTK Ngay 165 195 139 199 95 244
‘Th(‘yi gizin trung binh thanh toan cho Ngay

nha cung cap 63 74 60 131 140 392

Két luan: Bén canh hoat dong kinh doanh chinh trén da di xuong, doanh nghi¢p con tiém 4n
nhiéu rii ro tir cac khoan phai thu véi nhiéu khach hang méi va la khong hoat dgng trong linh
vure thude bao vé thue vat va khong dwoc gidi trinh rd rang. Ching toi danh gia tiéu cwe doi véi
¢ phiéu HAL Tuy nhién, ching tdi ciing lrru y, viéc sé hiru khoang 5% s lwgng o phiéu FLC
Homes (FHH) — doanh nghiép bit dong san chi lwc ciia FLC véi gia von kha thap Viéc FHH,
¢6 thé sé niém yet trén san trong thoi gian to6i, s€ it nhiéu tic dong kha tich cuc téi co phleu HAI
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Co ciu s hiru méi nhat (cap

BAO CAO DOANH NGHIEP

Cong ty C6 phan Nong dugc HAI (HAI) c6 tién than 1a Cong ty Vat tu bao vé thuc vat phia
Nam duoc thanh 1p vao nam 1986. Cong ty hoat dong trong linh vuc san Xudt, kinh doanh phén phdi
cac san pham thudc trir co, thude trir sau, thudc trir bénh, phan bon 14 va hat giébng. HAI chinh thirc
hoat dong theo m6 hinh cong ty c¢d phan tir ndm 2005. Cong ty dang quan ly van hanh Nha mdy san
Xuét Nong Dugc HAI tai Long An voi tong cong sut san xudt — phdi liéu dat 5.000 tan/niam, tong
cong sudt chiét rot — dong goi dat 8.000 tAn/nam. Noéng duoc H.A.I hién 1a nha phén ph01 doc quyen
cac san pham cho nhiéu cong ty da qudc gia hang dau thé gii vé nghién ctru san xuat hod chét nhu
Dow AgroSciences, DuPont, Monsanto cua Hoa Ky, cong ty BASF cua Dirc, cac cong ty Sumitomo
Chemicals, Nissan, Mitsui, Ishihara ctia Nhat Ban, va ctia mot s6 qudc gia khac. HAI duoc niém yét
trén S& Giao dich Chimg khoan Thanh phé H6 Chi Minh (HNX) tir ndm 2010.

o

HAI hién dang quan 1y van hanh Nha may san xuat Nong Dugc HAI tai Long An véi tong cong
sudt san xudt — phdi liéu dat 5.000 tan/nam, téng cong suat chiét rot — dong goi dat 8.000 tan/nam.
HAI hién 14 d6i tac chién luoc cta cac doanh nghiép nong duoc hang dau caa My, Nhat, Hungary
va Hongkong. Trong d6, Tap doan Dow AgroSciences Hoa Ky di uy quyén cho HAI 1a don vi san
xuat doc quyén cac dong san pham mang thuong hiéu Dow AgroSciences tai Viét Nam, bao gom
thudc trir bénh BEAM 75WP, thude trir c6 Clincher 200EC va thude trir c¢o Clipper 250D.
Cong ty da xay dung hé théng phan phdi trai rong khap ca nude, véi 10 chi nhanh truc thude va 3

cong ty con.
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KET QUA KINH DOANH

Két qua kinh doanh hop nhat 9T2020: Tong doanh thu thuin va LNST déu giam rit manh so
vé6i cung ki, dat 1an luot 382.53 ty ddng va von ven 520 triéu. Nam 2020, HAI dit muc tiéu dat
1,250 ty ddng doanh thu va loi nhudn sau thué 12.8 ty ddng. Theo d6 két thuc 9 thang diu nim
2020 cdng ty méi chi hoan thanh dugc hon 30% muc tiéu vé doanh thu va kém rat xa muc tiéu
vé loi nhuan.

2018 2019 9TH/2019 | 9TH/2020
Doanh s6 thuin 1,611.96 | 1,721.15 | 978.41 | 164573 | 1,435.83 382.53
Gid von hang bdn -1,405.52 | -1,524.29 | -948.12 | -1,594.98 | -1,412.09 -376.20
Lai gbp 206.44 196.86 30.29 50.75 23.74 6.33
Thu nhép tai chinh 30.85 37.02 92.80 200.74 83.42 68.64
Chi phi tai chinh -38.89 -51.43 -47.84 -127.51 -28.72 -18.83
Trong do: Chi phi ldi vay -37.12 -47.85 -46.85 -127.20 -27.86 -17.14
Chi phi ban hang -108.48 -107.30 -84.86 -51.23 -38.86 -37.74
Chi phi quan Iy doanh nghiép -25.78 -37.41 -46.85 -57.54 -17.54 -15.97
L3i/(1) tir hoat dong kinh doanh 64.15 37.74 -56.46 15.21 22.03 244
Thu nhép khac, rong 13.04 11.06 -3.14 2.97 3.77 -1.29
Loi nhuén ciia Co dong cia
Cong ty me 61.31 38.62 -71.13 15.20 20.13 0.52
Lai co ban trén co phieu
(VND) 523 292 -389 83 120 3

Nguon BCTC HAI, ABS tong hop

Co cau doanh thu cia HAI dén tir mang cdt 16i — thube bao vé thuc vat, néng nghiép, ngoai ra
con c6 doanh thu tir mang bét dong san nhung khong thuong xuyén. Doanh thu mang nay kha
6n dinh dao dong khoang 1,000 — 1,5000 ty dong/nam va phu thudc vao tinh hinh canh tac l0a,
cdy trong, tuy nhién bién lgi nhuan gop lai giam dan tir 14.5% nam 2016 xubng con hon 5%
nam 2019. Nguyén nhan chii yéu 1a HAI khong c6 sy dau tu méi vé trang thiét bi may moc,
nha xudng. .. ké tir nam 2018 diéu nay khién cac san pham ctia HAI thiéu sy canh tranh. Ngoai
ra, cac san phém thube bao vé thuc vat nhdp lau cling anh hudng 16n téi cac san phém trong
nudc.
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Doanh thu va BLN mang kinh doanh chinh
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Bién lgi nhuan gop

Piém dang lwu y nhit doi véi HAI 1a chit hrong tai san trén bang can doi ké toan

2015 2016 2017 2018 2019 9T.2020
TAI SAN NGAN HAN 2,043.99 | 1,629.21 | 2,503.23 | 2,582.00 | 3,030.52 | 2,810.66
Tién va tuong duong tién 22.49 49.26 20.70 8.67 9.23 5.38
Pau tu nam gitr dén ngay dao
han 287.50 5.00 5.00 201.58 201.58 201.58
Cac khoan phai thu 760.28 | 958.27 | 1,871.38 | 1,889.64 | 2421.29 | 2,222.47
Phai thu khach hang 714.37 | 865.04 771.67 801.48 | 1,217.56 | 1,015.03
Phai thu vé& cho vay ngén han 0.00 0.00 988.50 978.84 957.24 957.24
Phai thu khac 38.14 16.95 50.29 134.80 311.31 259.69
Hang ton kho, rong 917.78 585.90 578.61 452.41 372.84 358.91
TAI SAN DAI HAN 120.67 534.32 506.80 490.71 371.68 358.98
Tai san cb dinh 107.11 | 127.21 202.10 196.38 179.53 167.01
Diu tu dai han 1.16 389.32 274.02 272.63 175.05 175.05
TONG CONG TAI SAN 2,164.65 | 2,163.52 | 3,010.02 | 3,072.70 | 3,402.20 | 3,169.64

Co cau tai san: CO thé thay rang, cac khoan phdi thu ludn chiém ty trong cao trong co cau
tong tai san cua HAI dac biét 12 tir nam 2017 (62%); 2018 (61.5%); 2019 (71.2%); 9T2020
(70.1%). Pang luu ¥, cac khoan phai thu khach hang tir nam 2018 cho téi hién tai xuat hién
nhitng khach hang méi 1 c4 nhan va doanh nghiép hoat dong trong linh vuc bat dong san,
khai khoang. .. khéc so véi hoat dong chinh caa HAI 1a san xuat va kinh doanh thubc bao vé
thuc vat. Ngoai ra, gan 50% gia tri cac khoan phai thu khéng dugc doanh nghiép thuyét minh
rd rang.

Tai sdan ¢6 dinh ¢6 xu huéng giam dan tir ndm 2017 va khong c6 su dau tu bd sung dang ké
nao, dong thoi thoi gian gan day HAI lién tuc ngirng hoat dong, giai thé cac chi nhanh (hién
tai con 6 chi nhanh dang hoat dong so véi khoang 15 chi nhanh trudc day) cho thay kha ning
hoat dong thoi gian toi con rat kho khan.

Ngoai ra, diéu quan tAm thir 2 ddi véi bang can d6i ké toan cia HAI la khoan dau tw
dai han khoang 175 ty theo gia goc vao FLC homes. FLCHomes c6 vén diéu 1& 4.160 ti
ddng, 1a thuong hiéu bat dong san chu luc cua Tap doan FLC nhung vé mat phép Ii khong cé
quan hé céng ty me - con. Gitra Nong dugc HAI, FLCHomes va Tap doan FLC c¢6 lién quan
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vé6i nhau thong qua céc nhan su chii chét. FLC Homes (FHH) da riit hd so niém yét tai Hose
tor dau nam 2020 nhung sau d6 lai xin rat. Ngay sau khi rat niém yet trén HoSE, FHH tiep
tuc nop ho so dang ky niém yét [én HNX, tuy nhién viéc tri hodn niém yét tiép tuc dién ra.

KL: Dya trén nhiing rii ro tiém an tir cac khoan phai thu (chiém khoang 70% téng tai
san) tir cac khach hang khong hoat ddng trong cung linh vuc thudc bao vé thuc vat.
Hoat dong kinh doanh chinh di xudng, trong khi nhiéu chi nhanh dirng hoat déng. Hon
nira, thay vi dau tw mé rong san xuat thi HAI gia ting dau tw, cho vay cac don vi khéc.
Chung tbi, danh gia tiéu cue ddi véi co phiéu HAL.
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KHUYEN CAO
Bdo cdo nay dwoc thuc hién dira trén diz lidu thu thdp tir cac nguon duwoc cho la déng tin cdy, ma
ching t6i ¢6 thé cdp nhdt bang né luec téi da cua minh. Do vdy, bao cdo chi nham muc dich tham khao
va chiing téi khéng dam bao vé tinh chinh xac tuyér doi cua thong tin. Trong thuec té, giao dich c6 thé
phat sinh tuy theo thoa thudn cua cac bén mua/ban va chdng téi khéng chiu trach nhiém do viéc sur

dung nhitng thdng tin trén gay ra hodc bdt ky muc dich sir dung ndo lién quan dén bao cao nay.



