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Déi twong:
Céng ty Cé phan Hoang Anh Gia Lai (HAGL)
Nguon théng tin: T bao cdo tai chinh cdng bd béi té chirc phat hanh
B&o cdo phan tich nay dwoc dwoc nhin nhan & goc dd khach quan, dwa trén mdi lién két logic cla
cac chi sb néi tai, tuyét ddi khong sir dung ngudn théng tin ndi gian, phi chinh thirc.
Ngudn di¥ liéu va théng tin cho bao céo phan tich nay chi bao gébm Béo cdo tai chinh cac ndm:
2006, 2007, 2 quy dau nam 2008.
Chuyén gia phén tich: DoH., RICH Education
098 246 2380, hanpd@rich.edu.vn

DOANH THU TANG VA HIEU QUA TOT

CHi TIEU Quy Il - 2008

Doanh thu 1,363,195 1,588,031 517,139

Loi nhuén kinh doanh 524,095 507,777 130,802

Loi nhuan kinh doanh/ doanh thu 38.45% 31.98% 25.29%
Vén dau tw kinh doanh ngén han 2,991,669 1,671,559 419,295

. Cac khoan phai thu 2,333,131 1,117,125 227,592

. Hang tén kho 2,283,037 1,370,092 426,900

. Tai san ngén han khac 144,646 311,110 28,286

. Vbn chiém dung ngdn han 1,769,145 1,126,768 263,483

V6n dau tw kinh doanh dai han 593,882 821,655 386,425

. Tai san c¢é dinh kinh doanh (*) 656,986 622,823 391,048

. Tai san dai han khac 101,193 309,310 28,286

. VV6n chiém dung dai han 164,297 110,478 32,909

Tdng vbn dau tw cho kinh doanh 3,585,551 2,493,214 805,720

Suét sinh lgi von kinh doanh ngan han 17.52% 30.38% 31.20%
Suét sinh loi tdng vdn kinh doanh 14.62% 20.37% 16.23%

. Doanh thu téng trong nam 2007 va hira hen sé& kha quan trong ndm 2008, suét sinh loi kinh doanh so

v&i doanh sé cai thién lién tuc.

. Gia tri hon, Suét sinh lgi trén vén dau tw vao hoat dong kinh doanh ngan han dwoc duy tri & mirc cao
Sau hon, suét sinh lgi téng vén kinh doanh cao h on "chét chan" |4i suét lién tuc trong gan 3 nam. D6

la diéu kién rat can thiét dé doanh nghiép mé réng hoat dong, tang tr wdng doanh thu.
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PHAN TiCH TONG TAI TRO

RICH Education
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CHi TIEU Quy Il - 2008

Tdng vbén dau tw cho kinh doanh 3,585,551 2,493,214 805,720

DPAu tw tai chinh 1,912,198 1,421,651 6,030

Tién mat 118,874 1,290,908 132,797

Xay dwng d& dang 329,306 82,760 120,332

Tdng nguodn tai tro 5,940,009 5,097,576 1,054,015

Vén chu s& hitu 3,945,462 3,402,401 509,764

Vén c6 dong thidu sé 314,704 232,316 35,460

No vay ngén han 823,531 649,474 278,789

No vay dai han 856,312 813,385 230,002

Thu nhap t hoat déng tai chinh (**) 425,914 406,589 434

Suét sinh lgi tlr dau tw tai chinh 22.27% 28.60% 7.20%
Chi phi co' hdi ngudn vén kinh doanh 14.62% 20.37% 16.23%

. Nguén tai trg, ngoai viéc dau tw hoat dong kinh doanh chinh con phan bd cho hoat ddng dau tw tai
chinh v&i suét sinh loi rat tét, cao hon chi phi co hdi khi rat vén tir ngudn kinh doanh chuyén sang
. Tat yéu, sé cai thién suét sinh 1&i tdng t ai tro:

CHi TIEU Quy Il - 2008

Tdng tai tro 5,940,009 5,097,576 1,054,015
Téng thu nhap (EBIT) 952,951 919,515 129,170
Hiéu qua tong tai tro 16.04% 18.04% 12.26%

. Rd rang, voi hiéu qua téng lwc tlr hoat ddng kinh doanh v a hoat déng tai chinh da cai thién dang ké

hiéu qua tdng ngudn tai tro, diéu dang néi 1a ludn & mirc an toan so véi lai vay ngan hang.

. Chéc chan rang, ROE tang |én

PHAN TiCH ROE

CHi TIEU Quy Il - 2008 2,007 2,006
ROE 16.98% 18.29% 16.06%
Loi nhuan rong/ EBIT 70.31% 67.68% 63.37%
EBIT/ Téng tai tro (Hiéu qua tdng tai tro) 16.04% 18.04% 12.26%
Tdng tai tro/ V6n chil s& hivu 1.51 1.50 2.07

. Va thuc té khong tang nhiéu nhw mong mudn. Méac du hé sé hiéu qua tbng tai tro (Chét lwong cla
doanh nghiép) tang |én, hé sb thu nhap (Loi nhuan rong/ EBIT) twong dbi 6n dinh, Hé sb don bay
(Téng tai tro/ Vén cha s& hivu) lai gidm di, co hep rdi ro, kéo 1 Gi hiéu qua (khdng tang nhw mong doi).
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... VA NHI’PNG QUAN NGAI VE TiNH THANH KHOAN TRONG TRUNG HAN

CHIi TIEU Quy Il - 2008 2,007 2,006
Loi nhuan kinh doanh 524,095 507,777 130,802
Vén kinh doanh ngan han dau tw thém 1,320,110 1,252,264
Tién méat ngan han (796,015) (744,487)

. Biéu quan ngai I&n nhéat va duy nhét dbi véi hoat dong kinh doanh ctia Ho ang Anh Gia Lai |4 tién mat
trong hoat ddng ngan han

. Ly do chii yéu lam cho dong tién kinh doanh ngan han am |a viéc cdng no (phai thu) va tén kho lién
tuc tdng manh. Cung véi tbc d6 banh trwéng ctia cong ty (vé& von, tai san, doanh sb6), néu tai sadn ngan
han leo thang dén mirc kém kiém soat, cong ty sé dé |am vao trang thai bi déng tai chinh, rdi ro thanh
khoan sé xuét hién, s6i mon lgi ich dau tw nhanh chéng.

TOM LUOC & DE XUAT

. Hoang Anh Gia Lai 1a dién hinh ctia mét doanh nghiép cé suét sinh lgi cao, gitr 6n dinh tr én mirc an
toan cla |ai suét vay vdn - ké ca hoat déng kinh doanh 1an tbng thé doanh nghiép.

. Hiéu qua tdng dau tw va tong tai tro’ vi thé duwoc cai thién.

. Va mac du, huy dong thém dang ké vén chi s& hiru nhwng ROE van ting trudng nh& chéat lwong thu
nhap cua Céng ty.

. Biéu quan ngai I&n nhéat déi véi Ho ang Anh Gia Lai 14 dong tién ngan han lién tuc am do sv leo thang
clia cac tai san kinh doanh ngén han, dan dén nguy co mét tinh thanh khoan trong trung han.

. Diéu do6 ddng nghia v&i dé xuét, can phai tang cwéng hé théng quan tri tai chinh va kinh doanh ngén
han, nh& d6, sén sinh dong tién nhanh, giai tda &p lwc tai chinh, triét tiéu rdi ro thanh khoan trong trung
han ciia Doanh nghiép.

Lwuy
. B4o céo nay thudc ban quyén ctia RICH Education

. N6i dung béo céo nay cd gia tri cao hon khi dwoc thao luan tryc tiép véi chuyén gia phan tich

. RICH Education khuyén khich nha dau tw, thanh vién st dung nham muc dich nghién cru, phan tich
. Céc ndi dung trong bao cao nay khi dang tai trén cac phwong tién théng tin phai dwoc trich dan
ngudn: "RICH Education"

. Diéu kién thwong mai: Khéng dung bao céo phan tich nay ban (thu tién) dwéi moi hinh thirc

RICH Education

Dit nén tang thé hé tai chinh chuyén nghiép
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Bao cao tai chinh Céng ty C6 phan HOANG ANH GIA LAI

VND 000,000

Khoan muc
Téng doanh thu
Cac khoan giam trur
Doanh thu thuan
Gia vén hang ban
Lai gop
Chi phi ban hang
Chi phi quan ly
Loi nhuan Hoat dong kinh doanh
Thu hoat déng tai chinh
Chi phi tai chinh
Trong do, Chi phi lai vay
Loi nhuan hoat dong tai chinh
Thu hoat déng bét thuweng
Chi hoat dong bat thwerng
L¢i nhuan bat thuwong
Loi nhuan trwéc thué
Thué Thu nhap doanh nghiép hién hanh
Thué thu nhap doanh nghiép hoan lai

Loi nhuan sau thué

Loi ich cb déng thiéu sb
Lai sau thué cuia c6 déng cong ty me

TAI SAN NGAN HAN

Tién & cac khoan twong dwong
Tién

Céc khoan twong dwong

DAu tw tai chinh ngan han

Dau tw ngén han

Dw phong gidm gia dau tw ngén han
Cac khoan phai thu

Phai thu khach hang

Tra trwéc cho ngwoi ban

Phai thu noi b6

Phai thu theo tién do hop ddng xay dung
Phai thu khac

Dy phong phai thu kho doi

Hang ton kho

Hang ton kho

Du phong gidm gia hang tén kho
Tai san ngan han khac

Chi phi tra trwéc ngén han

Thué GTGT dworc khéu tre

Thué, cac khoan phai thu Nha nudc
Tai san ngén han khac

TAI SAN DAl HAN
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Quy 11/2008 2,007 2,006
1,367,131 1,589,430 517,946
3,936 1,399 807
1,363,195 1,588,031 517,139
774,812 991,086 361,674
588,383 596,945 155,465
30,002 39,150 9,883
34,286 50,018 14,780
524,095 507,777 130,802
428,254 409,346 1,689
28,904 52,558 16,018
26,564 49,801 14,763
399,350 356,788 (14,329)
5,976 29,463 1,371
3,034 24,314 3,437
2,942 5,149 (2,066)
926,387 869,714 114,407
192,250 165,592 21,692
64,152 81,778 10,855
669,985 622,344
14,478 22,560
655,507 599,784 81,860
4,831,015 4,011,681 804,711
118,874 1,290,908 132,797
118,874 1,290,908 132,797
700 115,203 0
700 115,203 0
2,333,131 1,117,125 227,592
901,228 325,765 99,884
947,604 448,037 121,597
484,512 343,536 6,324
(213) (213) (213)
2,283,037 1,370,092 426,900
2,283,337 1,370,392 426,900
(300) (300)
95,273 118,353 17,422
6,215 1,202 69
71,713 47,721 10,275
2,329 102 66
15,016 69,328 7,012
3,042,436 2,323,141 545,696
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Phai thu dai han
Phai thu dai han khach hang
Vén kinh doanh don vi trwc thudc
Phai thu ndi b6 dai han
Phai thu dai han khac
Phai thu dai han kho doi
Tai san cé dinh
Tai s&n ¢b dinh hiru hinh
Nguyén gia
Hao mon ldy ké
Tai s&n cb dinh thué tai chinh
Nguyén gia
Hao mon ldy ké
Tai s&n cb dinh vé hinh
Nguyén gia
Hao mon Idy ké
Chi phi xay dwng co ban d& dang
Bat dong san dau tw
Nguyén gia
Hao mon Idy ké
DAu tw tai chinh dai han
Dau tw vao cong ty con
Lién két, lién doanh
PAu tw dai han khac
Dw phong gidm gia dau tw dai han
Loi thé thwong mai
Tai san dai han khac
Chi phi tra trwdc dai han
Thué thu nhap hoan lai
Tai san dai han khac
TONG CONG TAI SAN

RICH Education

43,453
500

42,953

986,292
577,016
651,274
(74,258)
0

79,970
80,739
(769)
329,306
0

1,911,498

430,980
1,480,518

101,193
97,970
2,516
707
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1,800

1,800

705,583
551,494
606,893
(55,399)

0

71,329
72,088
(759)
82,760

0

0

0
1,306,448

270,520
1,035,928

309,310
305,000
2,516
1,794

511,380
334,630
351,109
(16,479)

0

56,418
56,441
(23)
120,332
0

0

0

6,030

6,000
30

28,286
24,619
2,055
1,612

TONG NO'

No’ ngan han

Vay ngén han

Phai trd nguoi ban

Ngudi mua tra tién trwéc

Thué, céac khoan phai ndp Nha nwéc
Phai trd cong nhan vién

Chi phi phai tra

Phai tra n6i bo

Phai tra theo tién d6 hop ddng xay dwng
Phai tra, phai ndop khac

Du phong phai trd ngan han

No dai han

Phai tra dai han nguwdi ban

Phai tra dai han néi bo

Phai tra dai han khac

Vay dai han

Thué thu nhap phai tra

Dw phong tro cAp mét viéc [am

Dy phong phai tra dai han
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7,873,451
3,613,285
2,592,676
823,531
166,365
484,425
247,583
10,228
640,089

220,455
1,020,609

11

856,312
162,854
1,432

6,334,822
2,700,105
1,776,242
649,474
98,829
512,816
142,704
9,238
286,060

77,121
923,863
10,179
813,385

98,702
1,597

1,350,407
805,183
542,272
278,789

15,303
4,943
16,507
5,332
114,012

107,386
262,911

15,860
230,002

16,463
586
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VON CHU SO HOru 3,945,462 3,402,401 509,764
Vén & cac quy 3,952,521 3,389,054 508,382
Vén diéu & 1,798,145 1,199,564 387,486
Thang dw cb phan 1,467,996 1,559,596

Vén khac ctia CSH 31,142
C6 phiéu quy

Chénh léch danh gia lai tai san

Chénh léch ty gia hbi doai 44 80

Quy dau tw phat trién 8,623 8,623

QuY dw phong tai chinh 22,528 22,528 2,528
Quy khac

Loi nhuan gitr lai 655,185 598,663 87,226
Ngudn vén BTXDCB

Ngudn kinh phi & cac quy khac (7,059) 13,347 1,382
QuY khen thwéng & phuc loi (7,059) 13,347 1,382

Ngudn kinh phi
Ngudn kinh phi d hinh thanh TSCD

LO1ICH cO PONG THIEU SO 314,704 232,316 35,460
TONG CONG NGUON VON 7,873,451 6,334,822 1,350,407
Test 0 0 0
Chu thich:

(*): Tai san cb dinh kinh doanh khéng bao gém chi phi xay dwng d& dang (do chwa dwa vao van hanh)
(**): Thu nhap tlr hoat dong tai chinh = Thu tr hoat déng tai chinh - Chi phi hoat dong tai chinh + Chi phi lai vay
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