[Thuc phdm & D6 uéng] 04 thang 7, 2022

CTCP Hoang Anh Gia Lai

(HOSE: HAG)

H‘ai Sinh Gia muc tiéu:
VND 12,300
(Upside +29.2%)
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CTCP Chirng khodn Mirae Asset Viét Nam

Khuyén nghi va dinh gia e Chung t6i phat hanh bao cdo lan dau cho c& phiéu HAG vdi khuyén nghi MUA va gia muc
tiéu 12,300 ddng. Gida muc tiéu dugc xac dinh bang phuong phap P/E véi hé s6 11.2x (trung
binh nganh) 4p dung trén EPS du phdng pha lodng trung binh cdia nam 2022/23.

572022 - KQKD t6t hon duwkién e HAG bdo i sau thué udc tinh 431 ty déng trong 5T2022 nhd xudt khau 65,000 chudi va tiéu
thu khodng 6,000 tan thit Ign. Bién lgi nhuan gdp clia mang chudi udc tinh 47,5% va clia
mang lgn thit udc tinh vugt 32%. Day la bién Igi nhuan rat cao trong bdi cdnh gia thirc an
chan nudi tdng manh do chién tranh Nga - Ukraina va gia thit lgn trong nudc di xuéng trong
ntra dau nam 2022.

e KQKD 5T2022 clia HAG tét hon du kién do Trung Quéc ddy manh mua chudi Viét Nam khi
budc phai gidm nhap khau chudi tir Phillipine va Ecuador trong bdi canh gia van chuyén
dudng bién ting va cdng Thuong Hai phai dong clra do chinh sach Zero-covid. Bén canh
do, hiép dinh RCEP ciling la mét xuc tac dac biét gilip trai cay xuat khau chinh ngach tir Viét
Nam vao Trung Quéc tang trudng trong dai han. Khong chivay, viéc sir dung chudi thai, loai
(chi€m 40% t&ng san lugng chudi) dé nudi lgn cling gitp HAG gitr dugc bién lgi nhudn cao
trong khi cac doanh nghiép chan nudi cuing nganh dang rat khé khan.

Duw phéng 2022 I3i dam e Doanh thu hgp nhat 2022 clia HAG dy phdng tang 101.9% 1én 4,234 ty dong va lgi nhuan
rong hop nhét tadng 355% 1&n 924 ty déng.

e C0sd clatang trudng doanh thu la san lugng chudi thuong pham tiéu thu dat 170,000 tan
(nha dién tich khai thac trung binh dat 5,700ha) va san lugng lgn thit dat 18,650 tan (nha thi
phan tang manh khi cac hé chan nudi nho 1é budc phai ngrng nudi lgn do chi phi qua cao).

e Biénlgi nhuan gdp 2022 dy phéng tdng manh 14,2 diém phan tram so CK nh& gia chudi du
phong tang 12% so CK dong thdi tf trong doanh thu chudi trong doanh thu hop nhét ting
tlr 45% |én 58%. Bén canh d4, 16 tai chinh cling dy phéng gidm 58 ty dong trén co s& gia
dinh dgt phat hanh riéng I 162 triéu c6 phi€u trong nlra sau 2022 s& thanh cong.

e Chung t6i ky vong HAG tiép tuc dat tang trudng lgi nhuan rong & mdrc 59% va 21% trong
giai doan 2023-2024 nha san lugng tréi cdy, lon thit tiép tuc tang trudng cao & mé rong thi
phan & Trung Qudc va Viét Nam.

Dir liéu quan trong

) HAG VN VN-Index Gia hién tai (04/07/2022, VND) 9.520 Von héa (Ty dong) 8,829
Lgi nhudn rong (22F, Ty dong) 924 S6 CP luu hanh (Triéu CP) 927
Tang truding EPS (22F, %) 355 TiIé Iuu hanh turdo (%) 644
» P/E co'ban hién tai (TTM, x) 16.8 Ti 1é SH nuGc ngoai (%) 0.9

100 P/E co ban forward 2022 (x) 96 Hé s6 Beta (12M) 12

® P/E thi truong hién tai (x) 128 Thap nhét 52 tuan (VND) 4,560
w2 can 2 sz Cao nhét 52 tuan (VND) 16,200

Thay déi gia c6 phiéu Céac chi tiéu tai chinh va dinh gia

(%) 1thang 6thang 12thang  Nam tichinh (31/12) 2020 2021 2022F 2023F
Tuyét déi 92 -279 71.5 Doanh thu thuan (Ty déng) 2,097 4,234 5,448 6,161
Tuongdsi 156 7.2 86.1  Loinhuan tirHBKD (Ty dong) 552 1,370 1,821 2,162
TT LN tir HDKD (so CK) -127.6% 148.2% 32.9% 18.7%

LN rong (Ty dong) 203 924 1474 1,785

TT LN Rong (So CK) -116.2% 355.0% 59.5% 21.1%

EPS Pha Loang (Pdng) 186 848 1353 1,638

Tang trudng EPS pha lodng (So CK) -116.2% 355.0% 59.5% 21.1%

ROE% 2.8% 13.6% 17.9% 17.9%

ROA% 0.7% 4.7% 6.8% 7.9%

C8 tirc tién mat/ménh gia (%) 0.0% 0.0% 0.0% 0.0%

Ghi cht: EPS pha lodng da loai trir quy khen thudng phuc loi
Ngudn: Bloomberg, Mirae Asset Vietnam Research
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CTCP Tap doan Hoang Anh Gia Lai

Muc tiéu LNST 2022 téng 10 [an so CK ... da hoan thanh gan 40% sau 5 thang

Sau ca thap ky chim trong khé khan va ganh nang tai chinh, tap doan Hoang Anh Gia Lai
(HAG) da chinh thirc thoai von khdi HNG ké tir cudi nam 2021. Nh& quyét dinh nay, HAG da
ghi nhan lgi nhudn duong trd lai (128 ty déng) trong nam 2021 sau khi 16 2,383 ty trong nam
trudc d6.

K& tir ndm 2022, HAG chi con 3 mang kinh doanh bao gém cay an trai (7,000ha chti yéu trong
chudi), chan nuéi lgn thit (céng suat téi da 600,000 con/nam) va thuong mai vat tu trong trot,
chan nu6i. Trong d6, mang thuong mai vat tu trong trot, chan nudi chd yéu phuc vu nhu cau
noi bd hodc hd trg cho cac ho tréng trot, chdn nudi theo hgp ddng bao tiéu véi HAG. Nam
2022, HAG dat muc tiéu LNST tang gan 10 1an 1én 1,120 ty dong.

Hinh 1. Nang luc san xuat ctia HAG nam 2022 sau khi tai cau tric

2021 2022P
Téng dién tich canh tac (hécta) 5,000 7,000
. N&ng suét curc dai (tan/hécta/nam) 50 50
Tréng trot N .
San lugng cyrc dai (tan/nam) 250,000 350,000
San lugng thuong pham curc dai (tan/nam) 215,000 302,000
. . Téng quy mé lgn thit cuc dai (con/nam) 400,000 600,000
Chan nudi . o
Téng san lugng lgn hoi cyrc dai (tdn/nam) N/a 60,000
Két qua Doanh thu thuan 2,097 4,820
kinh doanh Lgi nhudn sau thué 128 1,120
Ngudn: HAG, Mirae Asset Research utc tinh
Hinh 1. M4 hinh kinh doanh Iay cay an qua lam trung tam ctia HAG nam 2022
Téng dién tich d&t canh tic 7,.000ha Tréil chudi chit lwong cao Irung Quoc I AL oy A
Cay chuéi chiém 80% dién tich. xudt khau chiém 60% Nhat ban Qu:}c chi c_ho ';:_uh?p r{hapﬁ
Con lai 1a thanh long, xodi, siu rié — khdu 8 loai trai cly tir Viét
: ng, xoai, ng : . -
Han Qubc Nam theo dudng chinh
- ngach gdm: Chudi, thanh
A long, oai, chém chém,
/' Trdi chubi loai shy thanh mit, vai, nhan va dua hiu

b6t cung cip protein cho
lon thit chiém 40%

l

Than chudi chit ha xir by
thanh thirc 3n cung cip
chit xo cho lon thit

Téng cong suit thiét k&
chudng trai: 600,000 lon
thit/ndm

—

T

Thirc &n khac mua ngoai cho
lon (ngd, dau twong, ...) chiém
60% chi phi thirc &n

100%
Tiéu thu ndi dia

Nguén: HAG
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HAG bat ng& cdng b6 1ai sau thué dy kién 572022 1a 431 ty dong sau khi dat mdrc Igi nhuan
kha cao 250 ty dong trong Q1/2022. Nhu vay, sau 5 thang HAG da hoan thanh 39% ké hoach
Igi nhudn sau thué clia cd nam 2022. Day la murc |ai an tugng trong diéu kién hoat déng chan
nudi va tréng trot tai Viét Nam dang trdi qua giai doan rat khoé khan khi gia thic an chan nuéi
tang cao do tac dong cla chién tranh Nga - Ukraina va viéc Trung Quéc (nha nhap khiu hoa
qué 1én nhat cha Viét Nam) han ché& hang hoéa céc clra khdu do Covid-19. Pang chd y hon ¢
la bién Igi nhuén gdp clia hai mang kinh doanh chinh la trai cay va chan nudi déu dat két qua
rat cao (47.8% vdi trai cay va 32.8% véi hoat déng chan nuéi). Theo chiing tdi, lgi nhuan kha
quan cla HAG trong nam 2022 la két qua ctia mé hinh kinh doanh méi sau khi tai cau tric.
Theo c6ng bé clia HAG thi doanh nghiép tiéu thy dugc 65,000 tan chudi va 6,200 tan thit lgn
trong 5T2022.

Hinh 3. Loi nhudn sau thué HAG lién tuc tdng sau qua trinh tai cau tric Hinh 4. ... Trong Iltic xuat khau hoa qua Viét Nam t6i Trung Quéc dang gap
von... khé khan do Covid-19
600 431 60%
400 250 50%
200 40%
0 30%
o (200 20%
< (a00) 10%
>
(600) 0%
(800) -10%
(1,000) -20%
(1,200) -30%
(1,400) -40%
o O N & & NN N A " 2016 2017 2018 2019 2020 2021 5M22
»& '»& '»& & & '1,& o,& u& »& &
[N . 2 e x 2\ jia o
Tang trudng gia tri xuat khau rau qua Viét Nam - Trung Quéc
Loi nhuan sau thué HAG theo quy
Nguén: HAG Ngudn: Téng cuc thong ké

HAG hudng lgi truc tiép tir chinh sach Zero-Covid ctia Trung Qudc va hiép dinh RCEP

Thi phdn chuéi Viét Nam tai Trung Quéc tdng nhanh tir 2017 khi RCEP ddn 6 hiéu luc. Trudc 2017,
85-90% chudi nhap khdu vao Trung Quéc chd yéu nam trong tay 2 qudc gia Phillipine va
Ecuador. Tuy nhién trong giai doan 2017-2020, Viét Nam nhanh chéng vuon [én trd thanh nha
cung cap Ién chui thr 3 tai Trung Quéc véi thi phan 16% vao cudi nam 2020. Day la két qua
cua hiép dinh RCEP, trong d6 c6 8 loai hoa qua (bao gém chudi) dugc nhap khiu vao Trung
Qudc theo dudng chinh ngach.

Cung ltc d6, Trung Quéc cling han ché t&i da viéc nhap khiu theo dudng ti€u ngach véi cac
sdn pham nay. Mét bé phan khéng nhé néng hé tai Phillippines va Ecuador khdng thé dap
(ng diéu kién xuat khau chuéi chinh ngach (tiéu chuén chét lugng, truy sudt ngudn géc) dan
dén thj phan cla hai nudc nay gidm dan. Ngugc lai, mot s6 doanh nghiép Viét Nam trién khai
canh tac chudi quy mé céng nghiép trong nhirng nam gan day da tan dung tot ca hdi nay,
trong d6 c6 HAG. Theo tuyén b6 clia HAG, toan bd chudi clia HAG déu dugc du tiéu chuan
xudt khdu chinh ngach va HAG chi xut khdu chinh ngach.

Thuong Hdi phong téa gitp thi phdn chudi Viét Nam tai Trung Qudc 2022 tdng dét bién. Theo
théng tin cta Hiép hoi rau qua, trong 5 thang dau ndm 2022, thi phan chudi nhap khau tai
Trung Qudc da co su thay ddi I6n khi Viét Nam vuon |1én trd thanh nha xut khau 16n nhat véi
740 nghin tan tang 10% so cung ky, chiém 43%, con Phillipine chi con 22%. Nguyé&n nhan sy
tang dot bién thi phan nay 13 do chudi cung &ng chudi Phillippine vao Trung Quéc bi gian
doan do cadng Thugng Hai bi phong tda lién tuc theo chinh sach Zero-Covid. Ching toi tin
rang chinh sach nay sé tiép tuc lam gidm ngudn cung chudi Phillippine vao Trung Quéc trong
6 thang cudi ndm 2022 tao ca hdi I6n cho sdn pham chudi cda Viét Nam.
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Hinh 5. Thj phan chuéi xut khau Viét Nam tai Trung Quéc ting dan sau Hinh 6. Trung quéc dung hang rao bién gi¢i trén bo va han ché giao dich
2017 va tang dot bién nam 2022

ti€u ngach theo RCEP
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Ngubn: HAG Ngudn: Téng cuc thong ké
Gia thit logn trong nuéc tang truéc ap luc lam phat va chi phi dau vao. M6 hinh Chudi -
Lon tré thanh diém sang trong dém den
Doanh nghiép tdn dung chudi lam thirc dn cho lon. Thirc an la thanh phan chiém ty trong 60%
téng chi phi chan nudi lgn. Than cay chudi 1 loai thirc &n dugc ngudi Viet Nam str dung dé
nudi lgn tr ldu doi. Tuy nhién khodng 20 ndm trd lai day loai thirc an nay khéng dugc st dung
trong chan nudi & quy mé cdng nghiép do hé s chuyén déi thirc &n thdp. CAm céng nghiép
thay vao d6 dugc sir dung réng réi trong chan nudi nhd hé s chuyén déi cao va dugc cung
cap trén quy mé lén.
Nam 2021 va 2022 gia luong thurc thé gidi tang manh, dac biét [a bdt my, ngé va dau tuong
khién gia thirc an chan nuéi theo d6 tang phi ma. Diéu nay khién Igi nhuan cta cac doanh
nghiép chan nudi & Viét Nam sut gidm manh, con cac hé chan nudi nhé khéng chd dong dugc
nguon thirc &n va con gidng thi dang 16.
Tuy nhién, HAG chi chju strc ép nhé trong van dé nay nhd tan dung dugce thirc an tir than cay
chugi (b6 sung chét xo) va trai chudi loai (nguén protein). Theo udc tinh cla chdng toi, ty 1&
chugi loai khong dd diéu kién xudt khdu chi€ém khodng 16% téng san lugng chudi clia HAG.
Ngudn thirc an nay gitp HAG tiét kiém dugc khodng 40% chi phi thic an cho Ign. Nho vay,
HAG c6 bién Igi nhuan gdp cllia mang chan nuéi & murc trén 30% trong Q1/2022 mac du gia
thit lgn giam manh so v&i cung ky. V&i dac diém nay, khi gia thit Ign trong nudc tang trudc
strc ép lam phat va gia thirc an chan nudi cao thi HAG sé la doanh nghiép c6 bién Igi nhuan
gop tang cao nhat trong nganh.
Hinh 7. Gia thit lgn thang 6/2022 van duy tri & mirc thap hon 20% so véi Hinh 8. Gia thirc an chan nudi tang phi ma do anh hudng ctia Covid va
cung ky chién tranh
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Ngudn: HAG Ngubn: Tong cuc théng ké
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Hinh 9. Bién lgi nhuan gop mang chan nudi ctia HAG cai thién bat chap Hinh 10. Tuong quan bién loi nhuan gdp HAG so véi cac doanh nghiép
cac diéu kién bat lgi ctia gia thit lon cung finh vuc
60% 40%
35%
50%
30%
40%
25%
30% 20%
20% 15%
10%
10%
5%
0%
9
4020F  1Q21F 2021 3021 4Q21 1Q22 0%
BAF MML HAG DBC (*)
—e— Bién loi nhuan gop mang chan nudi HAG W Bién ldi gop

Ngudn: HAG

Ngudn: Doanh nghiép, Mirae Asset Securities
Luu y: S6 liéu ctia BAV, MML, HAG cdip nhat Q1/2022. S6 liéu ctia DBC do Mirae Asset Securities u6c
tinh

Doanh thu 2022 dw phéng dat 4,234 ty déng, tang 101,9% so CK

Tdng truéng doanh thu trdi cdy du kién dat 151.6% so CK nhd san lugng tiéu thu va gid ban déu
tdng. Nam 2022, HAG da md rong dién tich trong cdy an trai tir 5,000 |én 7,000ha. Tuy nhién
do dac tinh sinh trudng cla cay chudi can 12-14 thang tir khi trong dén khi thu hoach nén
hién tai chi c6 khodng 5,000ha da cho qua va c6 thé khai thac. Ching t6i udce tinh trong nira
sau 2022 thi téng dién tich khai thac clia HAG sé& tang Ién 5,700ha dan dén san lugng chudi
thuong pham ca nam udc tinh khodng 283.000 tan. Bé&n canh d6, do cudi ndm thudng la giai
doan chuéi c6 gia cao hon ddu ndm va nhu cau cao dén tir Trung Quéc dan dén viéc gia chudi
tiéu thu trung binh cta HAG cd nam udc dat 14,800 ddng/kg (cao hon 12% so vdi hién tai).
Dua trén cac yéu t6 trén, du phdng doanh thu tir chudi cia HAG nam 2022 dat 2,526 ty dong,
tang 151.6% so CK.

Doanh thu thjt Ign khd ndng sé tang manh nhd tdng thi phdn. Theo khao sat clia ching t6i thi &
thoi di€ém thang 6/2022 cac hd chan nudi lgn nhd 1é khdng ty chd dugc con gidng tai Vit Nam
dang chiu 16 khodng 3,000VND/kg thit lon véi gia thirc 3n chan nudi nhu hién tai. Digu nay
dan dén hé qua 1a cac hd nay sé& khong thé tiép tuc tai dan trong nlra sau 2022. Ngugc lai HAG
van dang co6 13i t6t nh& tan dung chudi thai, loai d& lam thdc an chdn nudi nén thj phan cda
HAG s& nhanh chéng tang trong nira cui ndm 2022. Chang téi tin rang HAG c6 thé tiéu thy
18,600 tan thit Ign cho cd nam 2022 (gdp 3 lan so vdi tiéu thy thuc té 5T2022) nhd thi phan
tang. Doanh thu ca nam cdla mang chan nudi udc tinh dat 1,076 ty déng, tang 92% so CK.

Bién lgi nhuan gép du phéng 2022 cai thién 13.3 di€m phan tram nh& mang trai cay

Bién lgi nhu@n gép mdng chu6i tdng manh. Q4/2021, bién lgi nhudn gdp mang chudi cia HAG
chi dat 37.4%. Tuy nhién con s6 nay da tang manh trong Q1/2022 |1én 47.8% nhd gia chudi
xudt khau tang. Chuing téi tin rang bién lgi nhuén gop 47.8% sé tiép tuc dugc duy tri trong ca
ndm 2022 nh& nhu cau nhap khau ctia Trung Quéc van cao khi 4p dung chinh sach zero-covid.
Khong chi thé, nho ty trong doanh thu clla mang trai cdy nam 2022 dy phéng tang 1én 58%
trén téng doanh thu so v&i mirc 48% cling ky cling gitp bién lgi nhudn gdp hgp nhat clia HAG
cai thién manh.

Mdng chdn nubi duoc ky vong duy tri bién Igi nhudn 34.4% cho c¢d ndm 2022. Vé&i dién bién gia
thirc an chan nudi cling nhu gia thit lgn trong nudc nhirng thang gan day, chdng toi tin rdng
gia cac mat hang nay sé tang trong ntra sau 2022 do ap lyc clia thirc an chan nudi va ngudn
cung thu hep. Trén co s& nay, ching tbi ky vong hoat ddng chan nudi clia HAG sé gilr duogc
bién Igi nhudn én dinh 34.4% cho cd ndm, dong gdp 370 ty lgi nhudn gdp vao két qua hop
nhat clia tap doan.
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Chi phi tai chinh du phéng gidm nh& phat hanh cé phiéu riéng lé

Pai hdi cd déng thudng nién 2022 clia HAG da thong qua ké hoach phat hanh riéng 1é 161.9
triéu c6 phiéu vai téng gia tri 1,700 ty d6ng cho 9 nha dau tu. Khodn tién thu dugc sé sir dung
dé tra ng géc trai phi€u dén han trong nam 2022 (500 ty d6ng) va phan con lai dugc str dung
dé bd sung vén luu déng cho tap doan. Chiang téi udc tinh khodn vén nay néu dugc huy déng
thanh céng sé gitp HAG gidm 58 ty 16 tai chinh so v&i cuing ky 2021.

Loi nhuan rong 2022 du phéng tang 355.0% so cung ky

Trén co sd gia dinh HAG sé thuc hién thanh cong dgt phat hanh riéng Ié trong nira sau nam
2022 va dy phéng mot cach than trong nhét, ching téi tin rang HAG nam 2022 sé dat Igi
nhuan sau thué 924 ty déng, tdng 355% so cung ky nh& cac yéu t6 thuan lgi nhu da trinh bay
& trén. EPS 2022dy phéng (véi giad dinh dgt pha hanh riéng 1é thanh céng) dat 848 dong/CP.

Hinh 10. Dur phéng LNST ctia HAG tang trudng t6t trong giai doan 2022-24

2021 2022F 2023F 2024F
Doanh thu hop nhat 2,097 4,234 5,448 6,161
Trai cay 1,004 2,526 3,280 3,777
Thit Ign 558 1,076 1,468 1,689
Khéc 317 632 700 696
LNG hop nhat 507 1,624 2,148 2,532
Trai cay 419 1,206 1,566 1,804
Thit Ign 192 370 529 675
Khéc 24 48 53 53
L6 tai chinh (355) (297) (186) (180)
LN rong 203 924 1,474 1,785
186 848 1,353 1,638
Ngudn: HAG, Mirae Asset Research utc tinh
Hinh 11. Doanh thu du phéng tiép tuc tang manh trong giai doan 2022-24 Hinh 12. Bién LNG du phéng tang tot trong giai doan 2022-24
400% 60%
350%
300% 0% O
250% 40% /
200%
150% 30%
Al A
0% T \./ T T — 10%
-50%
-100% 0%
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
——@— Doanh thu hop nhét Trai cay Thit lon Bién LNG hgp nhat ~ —O— Trai cay Thit lon

Ngubn: HAG, Mirae Asset Research

Ngubn: HAG, Mirae Asset Research
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Chung t6i phat hanh bao cdo lan dau véi cd phi€u HAG vai khuyén nghj MUA va gia muc tiéu
10,900 déng. C6 phiéu dugc dinh giad bang phuong phap P/E v&i hé sé 11.2x 4p dung trén EPS
du phéng trung binh giai doan 2022/23. Trong dé, hé s6 muc tiéu dugc chiét khdu 10% so véi
trung binh cdia cac doanh nghiép cting nganh tréng trot, chdn nudi do HAG c6 hé sé ng/vén

I&n hon.

HAG da trai qua mot thap ky khé khan khi chuyén ddi qua linh vuc néng nghiép. Chdng toi
cho rang nhirng kinh nghiém trong thoi gian nay da giip HAG tao ra dugc mo hinh kinh
doanh két hgp gitta tréng trot - chdn nudi hiéu qua cao dé phat trién trong thoi gian téi.
Chung toi cho rang HAG sé dat dugc tang trudng trong dai han va sém 13y lai dugc vi thé tai
chinh &n dinh trong 3-5 nam tdi.

Hinh 13. M6 hinh dinh gia theo P/E

Lgi nhuén rong du phdng 2022 Ty VND 924
Loi nhuan rong du phéng 2023 Ty VND 1,474
LNR trung binh Ty VND 1,199
S8 ¢6 phiéu luu hanh binh quan Triéu CP 1,089
EPS trung binh VND/CP 1,100
Hé sé P/E muc tiéu Lan 11.2
Ngubn: HAG, Mirae Asset Research udc tinh
Hinh 14. So sénh HAG va cac doanh nghiép niém yét ciing nganh chan nudi - tréng trot
Market capital EPSTTM BVPSTTM ROETTM ROATTM No/VCSH
(TTVND) (VND) (VND) (%) (%) (&)
MML Masan MEATLife 21,499 4,515 17,721 20.12% 9.61% 0.80
VHC Vinh Hoan Corp. 16,504 8,341 34,515 25.81% 17.30% 043
HAG HAGL Corporation 7493 531 4,967 10.05% 2.68% 1.82
IDI Réi?rt:gzimna' Development & 4,940 1,389 14,010 10.05% 417% 118
DBC DABACO 4,404 1,955 19378 10.03% 437% 0.80
BAF BAF Vietnam Agriculture 4,392 2,574 10,083 N/a N/a N/a
FMC Sao Ta Foods 4,061 4,587 27,320 15.94% 10.36% 0.29
VSN VISSAN 2,031 1,815 15,290 12.28% 6.89% 0.24
CMX CAMIMEX Group 1,562 1,238 12118 7.31% 3.54% 0.64

Ngubn: HAG, Mirae Asset Research
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VND ty 2021 2022F 2023F 2024F  VNDty 2021 2022F 2023F 2024F

Doanh thu thuan 2,097 4,234 5,448 6,161 Tai san ngan han 7,052 7,672 8,521 9,564

Gia vén hang ban (1,590) (2,610) (3,300) (3,629) Tién 78 469 839 1,436

L¢i nhuan gép 507 1,624 2,148 2,532  Dautungén han 0 0 0 0

Chi phi ban hang va QLDN 45  (254)  (327)  (370)  Phaithungén han 6,536 6,686 6,807 6,928

Lgi nhuan hoat déng 552 1,370 1,821 2,162  Ténkho 410 490 560 630

Lgi nhuan ngoai HBKD chinh (683) (336) (171) (164) Khac 28 28 315 570

Loi nhuén truwéc thué (131) 1,034 1,650 1,998 Tai san dai han 11,388 12,692 13,745 13,916

Thué TNDN 258 (79) (126) (152)  Dau tulién két lién doanh 1,779 986 986 986

Loi nhuén sau thué 128 956 1,525 1,846 Tai san ¢6 dinh hiru hinh 6,367 7,555 8,458 9,411

Loi nhudn c8 déng céng ty me 203 924 1,474 1,785 Tai san dai han khac 3,242 4,150 4,301 3,519

Lgi nhuan 6 déng thiéu s6 (75) 32 51 62 Téng tai sdn 18,440 20,364 22,266 23,479
No ngéan han 6,755 7,255 7,908 8,128
Phai trd ngan han 3,977 3,877 3,757 3,637
Vay ng ngéan han 2,510 3,132 3,960 4,355
N¢ ngan han khac 268 246 191 136
No dai han 7,013 5,889 5,661 4,866
No vay dai han 5,777 4,654 4,426 3,631
No dai han khac 1,236 1,235 1,235 1,235
Téng no (1) 13,767 13,144 13,569 12,994
Téng vén chi s& hiru (2) 4,487 7,030 8,503 10,288
Vén ¢8 phan 9,275 10,894 10,894 10,894
Quy khac -4,788 -3,864 -2,390 -605
Loi ich cua cé déng thiéu sé 187 190 193 197
(3)
Téng ngudn vén (4) 18,440 20,364 22,266 23,479
Luuy:@=(1)+2)+(3)

BC luu chuyén tién té (Tém tét) Cac chi s6 chinh

VND ty 2021 2022F 2023F 2024F 2021 2022F 2023F 2024F

Lgi nhudn truéc thué 131 1,034 1,650 1,998  EPSphalodng (VND) 186 848 1,353 1,638

Khé&u hao va phéan bs 972 875 586 480  Gid tris6 sach/CP 4,838 6,453 7,806 9,444

biéu chinh khéc (472) 336 171 164 Ng vay/CP 8,934 7,148 7,698 7,331

LC tién tir HDKD truwéc TP von LD 268 1,723 2,224 2,615 Tang trudng doanh thu -34.0% 101.9% 28.7% 13.1%

Tang/gidm taisannganhankhong (geq)  (530)  (191)  (197)  1angtrudng EBITDA (%) 2372%  212%  291%  17.6%

phai tién mat

Tang gidm ng ngan han khong 29 (122)  (175)  (175) |angtudngLNhoatdong  io; 60 14829  320%  18.7%

phai ng vay (%)

Tang giam khac (68) (953) (711) (632)  Tang trudng EPS (%) -116.2%  355.0% 59.5%  21.1%

LC tién tir HP Kinh doanh (640) 418 1,146 1,617 Vong quay phai thu (x) 0.3 0.6 0.8 0.9

Mua s&m tai san ¢é dinh (988) (835) (500) (500)  Vong quay toén kho (x) 3.9 5.3 5.9 5.8

Téng gidm dau tu dai han 3,224 793 - - Véng quay phai tra (x) 0.5 1.1 1.5 1.7

Tang gidm tai san dai han khéc (947)  (1,104) (876) (120)  ROA (%) 0.7% 4.7% 6.8% 7.9%

LC Tién tir HD Pau tuw 1,289 (1,146) (1,376) (620) ROE (%) 2.8% 13.6% 17.9% 17.9%

Phat hanh ¢ phiéu (*) 0 1,619 - 0

Mua lai ¢6 phiéu - . - -

Tang/gidm du ng (667) (500) 600 (400)

Chi tré ¢ tdrc va tang gidm khac - - - -

LC tién tir HP tai chinh (667) 1,119 600 (400)

LC tién thuan trong nam (19) 390 370 597

S6 du dau nam 97 78 469 839

Chénh léch ty gia héi doai - - - -

S8 dw cudi nam 78 469 839 1,436

Source: Company report, Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Company Date Rating TP (VND)

Hoang Anh Gia Lai Group 07/04/2022 BUY 12,300

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight  Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy (A ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Qutside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) JSC (MAS) policy
prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not
serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any
compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report.
No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report
but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other
business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the
Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations. No part of this document may be copied or reproduced in any manner or form or redistributed or
published, in whole or in part, without the prior written consent of MAS.

Distribution
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United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with
Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof,
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset. The securities described in this report may not
have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent
registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset
and its affiliates to any registration or licensing requirement within such jurisdiction.
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