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Nguyet A. Vu » HVG: DTT Q1/2014 tang trwéng manh (50.5% y-o-y) véi tin
nguyetva@vietinbanksc.com.vn hiéu tich cwc tir thi tred’ng ndi dia

Ma CK HVG Da dang héa thj trwérng xuét khdu cé tra, cing véi loi thé canh tranh hiéu qua tir hé
Tén congty Thdy san Hung Vwong théng khép kin bao gdm thirc &n - con gidng - nudi trong - ché bién - xuat khiu da
S& giao dich HOSE gidp HVG dirng virng & vi tri la mot trong nhirng doanh nghiép xuét khau thay san

hang dau Viét Nam. Theo sb liéu théng ké clia Téng cuc Hai quan trong Q1/2014,

Nganh Nuéi trdng néng & hai san ‘ AT \ T AR . b
HVG cung v&i cac cdng ty thanh vién hién cé KNXK dan dau nganh ca hién nay.

SLCPLH 120 trigu CP

GTVH (ty) 2,520 ty VND
Nam 2013, DTT cla HVG dat 11,043 ty ddéng (+43.6% y-0-y). Doanh thu tai chinh

Gia hién tai 21.0 tédng do6t bién tir 58 ty 18n 188 ty (+227% y-0-y), LN khac ciling ting manh tir 3.5 ty

Gid muc tidu 24.0 M U A n&m 2012 Ién 30 ty nam 2013. Tuy nhién, ty & gia vén/DT Q4 ciing nhu ca ndm 2013
tang manh Ién trén 90% khién LN gdp gidm di dang ké, chi phi tai chinh va ban hang
cling ting cao trong Q4 (+58.7% va 18.7% y-0-y). Theo d6 LNST 2013 gidm gan 5% y-
o-y, dat 247.9 ty déng.

= Trong Q1/2014, co cAu DT c6 su thay dbi v&i sy ting manh khodn DT noi dia tir hang
30- hoa khac 1én 29% so v&i mirc 9% nam 2013. DT xuét khau tr hoat dong NTCBTS
. van chiém ty trong cao nhat v&i 31%. Két thic Q1/2014, DTT cta HVG dat 3,736 ty
déng (+50.5% y-0-y), LNST t&ng nhe 1.7% y-o0-y, dat 107 ty ddng. Chi phi ban hang
204 tding manh (+84% y-0-y) céng thém khoan 16 t& hoat dong lién doanh lién két la
5 nguyén nhan chinh khién LN t&ng khéng dang ké so v&i cling ky nam 2013.

Trong thang 3 vira qua, HVG da nang ty 1& s& hitu tai AGF va VTF lan lwot lén
a5/11 02/12 I - 74.89% va 61.21%. Viéc day manh hoan thién chudi kinh doanh khép kin bang chién
50 lwgc M&A clia HVG duwoc ky vong sé mang lai loi nhuén cao trong ndm 2014 voi ké
hoach DT la 14,000 ty déng (+26.8% y-0-y), LNTT 700 ty déng (+139.6% y-0-y), dwa

trén lgi thé gia ca tra nguyén liéu th&p va gia xuat khau cai thién.

Dw bao XK c4 tra toan nganh 2014 cao nhét Chi tiéu tai chinh chu yéu

chj dat.}.65-1.75 t)’/,.USI.D (-5% y-o-yA’/), cc;mg 10Y 11Y 12Y 13Y 13Q1 14Q1

theémgi‘gelg 1A§TJSB7|L90E# tTéufh;:;ecgsgntg Doanh thu 4432 7,794 7689 11,043 2482 3,736
con HVG, DT va LN 2014 ciia HVG dy bao =91 nhuangop 609 1217 1,086 985 218 <
sé ting truéng thAp hon so v6i ké hoach d& Loi nhuan kinh doan‘h 195 608 488 297 170 199
ra, woc dat 13,251 ty déng DT (+20% y-o-y) Loinhuan truwdc thue 277 508 322 292 144 158
va 331 ty ddng LNST (+34% y-0-y). L&i rong 219 418 260 248 105 107
31/03/2014, tién va twong dwong tién gidm  Tién va twong dwong tién 207 304 265 717 336 475
34% so vc"yi dau nam. Ty |é ng phai trd/tbng  Tai san khac 5,181 5,991 6,126 9,272 7,174 8,760
tai san guéi .nérle 2013 & 69%, cao hon mtvc Téng tai san 5,388 6,295 6,391 9,990 7,510 9,234
60% tai thoi diem dau ndm 2013, va giam  /Gang ng 3170 3781 3804 6788 4507 6,009
nhe vao cudi Q1/2014 (65%). Vén chii s& hivu 1819 2000 2176 2339 2224 2,325
Trong nam 2013, HVG tang vén diéu I& 1én MACK SLCPLH Gia Vénhoa(ty) EPS P/E P/B D/E

51% la nguyén nhan chinh khién EPS giam

X oo > I M6t sé cong ty cluing linh vwe hoat dong
gan 60% so v&i nam 2012. Tuy nhién, ket

thic nam 2014, theo nhu mirc LN woc tinh, o - 490 50336 7246 08 L4 051
EPS c6 thé murc 2,761 ddng (+34% y-o-y). " AGF 25.6 19.8 505.98 1,385 14.3 0.6 1.75
ANV 65.6 9.3 610.13 103 90.5 0.5 1.06
CMX 13.2 4.5 59.50 400 11.3 16 14.41
FMC 12.2 15.4 188.23 2,951 5.2 0.8 2.07
HVG 120.0 21.0 2,520.00 1,605 13.1 11 2.58
Theo phwong phap dinh gia so sanh nhiéu MPC 69.0 33.0 2,277.05 3,904 8.5 15 3.55
chi s6, mirc gia hop Iy cia HVG 1a 24.000 VHC 60.2 325 1,956.70 2,631 12.4 1.4 0.68

ddng/CP, cao hon 14% so v&i mikc gia hién

tai, khuyén nghi "MUA" déi v&i CP HVG. Chi s binh quan nganh

Nudi trong néng & hai san 13,397.00 1,556 11.8 13 1.94
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» Co cau doanh thu » Co cau No phai tra/VCSH
Ty déng
Q1/2014 8,000 2.98 r 3.50
= DT xuét khau tor HD 7,000 258 300
NTCBTS 6,000 207 221 - 2.50
= DT ndi dia tiv HD 5000 ;g5 178 180 169 - 2.00
NTCBTS 4,000 - 1.50
= DT ngi dia ti phu 3,000 - 1.00
ph&m ché bién 2,000
1,000 - 0.50
B DT ndi dia tir thirc an ) L
chan nubi
o NN RN RN 2NN TN TN TN R
5 o ha N S S S S S S
= DT noi dia tir hang NS LR U U AP U U U
hoa khac o ¥ O o oo O o

mmmm No phdi tra = \V/CSH —#— D/E (x)

» Tang trwéng DT/LNST

Ty ddng
4,000 - 8.0%
3,500 7.0%
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2,000 4.0%
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1,000 Lo%
500 0.0%
- -1.0%
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mm= Doanh thu thuan == | oi nhuan sau thué —4—TS LN rong
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HVG
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 4,432 7,794 7,689 11,043 Tai san lwu dong 3,923 4860 4,782 8,118
Gia vén hang ban (3,823) (6,578) (6,603) (10,058) Tién va twong duwong 207 304 265 717
Lai gop 609 1,217 1,086 985 DAu tw t.chinh ng.han 51 - 1 322
Chi phi ban hang (347) (411) (461) (502) Céc khoan phai thu 2,238 2,795 1,854 2,741
Chi phi quan ly (67) (198) (37) (186) Tén kho 1,251 1,505 2,397 4,010
Loii nhuan hoat dong 195 608 488 297 Tai san lwu dong khac 176 257 264 329
Chi phi khéc (rong) 16 62 60 132 Tai san c¢é dinh / dai han 1,465 1,435 1,609 1,872
- Thu nhap khac 22 109 97 224 Phai thu dai han - - - -
- Chi phi khac (6) 47) (37) (91) DAu tw t.chinh dai han 335 396 527 456
EBIT 212 670 548 429 May mac, thiét bi (rong) 1,052 943 915 1,028
Chi phi tai chinh (rong) 65 (162) (225) (37) May mdc, thié bi (d.dang) 53 73 134 227
- Thu nhap tai chinh 312 185 58 188 Dau tw BDS dai han - - - -
- Chi phi tai chinh (246) (347) (283) (325) Tai san dai han khac 24 23 33 160
+ Chi phf 1ai vay (194) (267) (267) (248) TONG TAI SAN 5388 6,295 6,391 9,990
LNR trwéc thué 277 508 322 292 Céng ng 3,170 3,781 3,804 6,788
Thué TNDN (26) (23) 37) 4 No ngén han 3,084 3719 3,769 6,771
LNR sau thué 251 485 285 296 No dai han 86 62 35 16
Loi ich thiéu sb (32) (67) (25) (48) Vén chu s& hivu 1,819 2,090 2,176 2,339
LNR sau lgi ich thiéu sé 219 418 260 248 Vén gép CSH 660 660 792 1,200
Céc quy 106 118 152 181
Loi nhuan chwa p.phéi 376 636 641 763
Khac 677 676 591 195
Loi tich cb dong thiéu s6 398 424 411 863
TONG VON CHU SO HI'U 5388 6,295 6,391 9,990
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 22 42 26 25 Tang trwéng
Piéu chinh Doanh thu thuan 75.9%  -1.4% 43.6%
+ Khéu hao 368 89 102 111 Loi nhuan gop 99.9% -10.8%  -9.3%
+ Duw phong 54 127 4 81 Loi nhuan rong 93.3% -41.2% 3.8%
+ Loi ich thiéu s 398 26 (13) 452 Tbng tai san 16.8% 1.5% 56.3%
+ Danh gia lai tai san 0 0 0 0 Vén cht s& hiru 14.9% 4.1% 7.5%
+  Chi phi tai chinh rong (71) 172 257 156 Kha nang thanh toan
Tién tir hoat déng k.doanh (1743) 155 (212) (196) No ngén han 1.27 1.31 1.27 1.20
- Tang dau tw may méc (1473) 0) (134) (318) Thanh toan nhanh 0.87 0.90 0.63 0.61
- Tang dautw TCSD 0 0 0 0 Tién mat 0.08 0.08 0.07 0.15
- Tang dau tw TC ng.han (51) 51 Q) (320) Hoat déng
- Téng dau tw TC d.han (348) (87) (115) 61 Véng quay tién mét 21.42 25.67 29.01 15.39
- Tang khac (24) 2 (10) (128) Vong quay khodn p.thu 2.83 3.46 4.94 5.10
Tién tw hoat déng dau tw (1896) (36) (260) (704) Vong quay ton kho 3.06 4.37
Tién tw do (3638) 120 (473) (900) DPon bay tai chinh
- Chtwcdatra 264 (146) (222) 97) No/Téng tai san 58.8% 60.1% 59.5%  67.9%
Tién sau tra cé tirc (3375) (26)  (694)  (997) No/Vén chi s& hiiu 1.74 1.81 1.75 2.90
+ T&ng gop von cb phan 660 0 132 408 Hé s6 tra chi phi lai vay 2.12 2.47 2.14 1.90
+ Tang gop vén khac 707 0 (116) (396) Kha nang sinh loi
+ Tang khac 0 0 0 (0) Ty suét 1ai gop 13.7% 15.6% 14.1% 8.9%
- Tang cb phiéu quy (30) Q) 30 0 Ty suét lai hoat déng 4.4% 7.8% 6.3% 2.7%
+ Tang no 2245 124 609 1438 Ty suét lai rong 4.9% 5.4% 3.4% 2.2%
Tién tir hoat déng t.chinh 3845 (23) 434 1353 Loi nhuan/Téng tai san 4.1% 6.6% 4.1% 2.5%
Tién trwéc ch.léch t.gia 207 97 (39) 453 Loi nhuan/Vén CSH 12.0% 20.0% 12.0% 10.6%
+ Chénh l&ch ty gia 0 0 0 (0) Tién HDKD/Téng TS -32.3% 25% -33% -2.0%
Dong tién mat rong 207 97 (39) 452 Chi s6 khac
Tién mét dau ky 0 207 304 265 Loi nhuan/Cé phiéu 3.32 6.34 3.32 2.08
Tién mat cudi ky 207 304 265 717 Gia tri sb sach/CP 2762 3171 27.74 19.61
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi

VletlnBankScQ

hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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