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CTCP Tap doan Hoéa Phat (HPG)

Nganh: Thép

Hwéng loi tir viéc tang thué nhap khau
phoéi thép va thép dai cua B6 Tai Chinh
Cap nhat KQKD nam 2015

Két qua kinh doanh quy 4/2015 ting trwdng nhwng chi phi quan ly doanh
nghiép bao mon kha nhiéu thanh qua hoat déng trong quy 4/2015.

Trong béi cdnh nganh thép con nhiéu khoé khan do tinh trang thira cung,
doanh thu HPG quy 4/2015 ciing c6 mtrc tang trwdng 8% YoY, dat 7,122
ty ddng cung ty suét loi nhuan goép quy 4 téng Ién 18% so v&i mic 16%
clia quy 4/2014. Pay la mét diém tich cwc nhwng dang lwu tam 14 trong
quy 4, chi phi quan ly doanh nghiép tang rat manh 101% YoY va ghi nhan
420.6 ty ddng nhwng HPG chwa gidi trinh nguyén nhan vé khoan tang nay

N&m 2015 1a mo6t nam nhiéu khé khan ctia nganh thép méc du thi treong
bat dong san héi phuc nhwng gia thép lién tuc gidm. Tuy vay, két qua kinh
doanh ctia doanh nghiép dau nganh thép Ia HPG van c6 nhiéu diém tich
cye.

Ly ké& ca nam 2015, doanh thu thuan dat 27,453 ty ddng (+7.6% YoY).
Trong co ciu doanh thu, thép van |a mang déng gop chi dao dén 80%
trong tdng doanh thu. Theo sau l& cac mang nhw noi that va dién lanh
(chiém 8%) va bat dong san (chiém 4%). Ciing trong ndm 2015, coéng ty
bat dau ghi nhan doanh thu thirc &n chan nudi véi 1,300 ty déng (chiém
5%).

Ty suét loi nhuan twong dwong nam trwdc dat 20.3%. Tuy chi phi ban
hang va chi phi quan ly doanh nghiép téng cao, 1an lwot 1a 424.1 ty ddng
(+15.8% YoY) va 758.8 ty déng (+25.0% YoY) nhwng chi phi lai vay giam
con 251.3 ty ddng (-28.3% YoY) gitp tdng loi nhuan van duy tri kha. Ca
nam 2015, loi nhuan sau thué dat 3,504 ty déng (+7.8% YoY).

Mac du HPG sé chiu anh hwédng tiéu cuc do nganh thép phai dbi mat véi
nhiéu rai ro trong dai han do tinh trang dw thira nguén cung, dac biét sau
khi nha may Formosa Ha Tinh di vao hoat dong. Cung vé&i viéc gia tang
canh tranh v&i thép Trung Québc va 16 trinh gidm thué sau khi gia nhap cac
hiép dinh thwong mai tv do.

Chung toi van danh gia kha quan veé trién vong ctia HPG, nhét 1a trong
ngén han nhe loi thé doanh nghiép dau nganh, chi dong dwoc ngudn
nguyén liéu va huwdng lgi tr chinh sach ty vé ma B6 Tai Chinh vira ban
hanh nham b&o vé nganh thép. Cu thé, ngay 07/03/2016 vira qua, Bo
Coéng Thwong da ban hanh Quyét dinh s6 862/QD-BCT vé viéc tang thué
déi voi Phoi thép l1én 23.3% (tir mrc 10% hién tai) va 14.2% dbi voi Thép
dai (tr m&rc 5% hién tai), ap dung téi da trong vong 200 ngay ké t&» ngay
22/3/2016. V&i thong tin nay, HPG sé la doanh nghiép dworc lgi hon cé do
gidm ap lwc canh tranh véi thép nhap khiu déng thei 1a doanh nghiép tw
cht dwoc phéi thép va co thé ting san lwong ban hang cho nhiéu doanh
nghiép ndi khéng tw chi dwoc ngudn phéi.

Mac khac gia thép ciling dang c6 dau hiéu gia téng cung véi da tang cta
gia quang sat (gia quang sat ting manh 70% ké ti khi cham murc thap ky
luc vao thang 12/2015) sé& c6 tac dong tich cwe dén tinh hinh kinh doanh
clia doanh nghiép nganh thép néi chung va HPG néi riéng.

Ngoai ra, dy an Khu lién hgp gang thép Hoa Phat 3 dwa vao van hanh
trong nam nay sé giup HPG gia tang doanh thu. Cu thé, nha may mai sé
gitp HPG tang cong suét 1én 1.5 — 1.6 triéu tAn thép trong nam 2016. Dy
kién nadm 2017, san lwong thép dat 1.8 triéu tAn va nam 2018 dat 2 triéu
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tAn thép. V6&i san lwong trén, HPG dat thi hang 65 trong danh sach 100
nha san xuét thép I&n nhéat thé gidi.

Khuyén nghi TANG TY TRONG déi v&i cé phiéu HPG véi gid muc tiéu
35,400 VND. Gia HPG hién dang & mdc 30,000 dbng. Chung t6i dinh gia
cb phiéu HPG & murc 36,100 VND dwa trén 2 phwong phap: P/B (ty trong
70%, P/B w&c tinh nam 2016 la 1.5x va BVPS du phdng cho nam 2016)
va P/E (ty trong 30%, P/E wéc tinh nam 2015 la 7.3x va EPS ky vong nam

2016).
Pvt: Ty VND 2013 2014 2015 2016 E
Doanh thu thuan 18,934 25,525 27,453 29,220
%YoY 12.5% 34.8% 7.6% 6.4%
Lo nhuan gép 3,284 5,187 5,581 6,402
%YoY 32.1% 58.0% 7.6% 14.7%
Bién LN gop 17% 20% 20% 22%
Bién LN HDKD 14% 17% 16% 18%
Loi nhuan sau thué 2,010 3,250 3,504 3,730
LNST c6 dong
A 1,954 3,144 3,485 3,710
cbng ty me
% YoY 96.6% 60.9% 10.8% 6.4%

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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So lwoc cong ty

Hoa Phat 1a doanh nghiép dan dau vé kinh doanh thép xay dwng. Khai diém la cong ty
thwong mai chuyén vé may méc xay dwng tr thang 8/1992, Hoa Phéat dan mé réng kinh
doanh sang linh vuc noi that (1995), Ong thép (1996), Thép (2000), Bién lanh (2001), va
Bat dong san (2001).

Dén n&m 2007, Hoa Phat tai co ciu bang viéc hop nhét 6 cong ty thanh CTCP Tap doan
Hoa Phéat. Ngay 15/11/2007, Hoa Phat chinh thirc niém yét trén San giao dich ching
khoan H6 Chi Minh v&i ma cd phiéu HPG.

Hién nay, cdng ty hoat déng chinh trong linh virc thép (ndm 2015 thi phan 22% ca nwéc),
bat dong san, noi that (chiém 40% thj trwdng noi dia). Mang san xuat thirc &n chan nudi
va chan nubi gia stic bat dau ghi nhan doanh thu trong ndm 2015.
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B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

Két qua kinh doanh 2013 2014 2015 ‘ 2016 E ‘ Lwu chuyén tién té 2013 2014

Doanh thu thuan 18,934 | 25,525 | 27,453 | 29,220 o ﬂg“;ﬁ“;fa“n}]““é‘” 3,234 | 2,682 | 4617 | 4,49
Gia vén hang bén 15,651 | 20,338 | 21,872 | 22,818 puv cruyen ienthuan | 3 252) | (1,170) | (3,838) | (4,237)
Loi nhuan gop 3284 | 5187 | 5581 | 6,402 purv cuyen tien thuan 850 | (1.611) | (430) | (8L
Chi phi ban hang 254 366 424 434 Tién trong ky 831 (99) 349 178
Chi phi QLDN 416 607 759 752 Tién méat dau nam 1,294 | 2,125 | 2026 | 2375
Loi nhuan tr HDKD 2,614 4,214 4,398 5,216 Tién mét cudi nam 2,125 2,026 2,375 2,553
Lei nhuan tai chinh 151 (94) (157) (167) Binh gia

Chi phf I3 vay 371 351 251 268 EPS (VND) 4798 | 7215| 5769 | 5,089
Loi nhuan trweéc thué 2,394 3,770 3,990 4,782 BVPS (VND) 22,671 | 24,478 | 19,738 | 21,262
Loi nhuan sau thué 2,010 | 3,250 | 3,504 | 3,730 PIE 35 46 5.3 7.3
2 ggggrzyﬂi‘;th“é 1,954 | 3144 | 3485| 3710 P/B 07 1.4 15 15
Can dbi ké toan 2013 2014 2015 ‘ 2016 E ‘ Chi sé tai chinh

Tai San Ngén Han 12,403 | 11,746 | 11,922 | 12,509 Co cau vén

Tién va twong dwong tién 2,125 2,026 2,375 2,553 TS ngén han/Téng TS 54% 53% 47% 48%
DAu tw tai chinh ngén han 388 507 758 758 TS dai han/Téng TS 46% 47% 53% 52%
Phai thu ngan han 1,629 1,720 1,608 1,873 Tbng No/VCSH 1.4 0.9 0.8 0.7
Hang tn kho 8,030 | 7,386 | 6,938 | 7,056 Téng No/Téng TS 0.6 0.5 0.4 0.4
Tai san ngén han khac 230 107 243 269 Chi s6 chi tra 1ai vay 7.5 11.8 16.9 18.9
Tai San Dai Han 10,674 | 10,343 | 13,587 | 13,696 Chi sé thanh khoan

Phai thu dai han 450 - 16 16 Thanh khoan hién thoi 1.1 1.3 1.2 1.3
Tai san cb dinh 9,187 | 9,158 | 8,211 | 7,554 Thanh khoan nhanh 0.4 0.5 0.5 0.6
BéAt dong san dau tw 62 197 192 217 Hiéu qua hoat déng

Chi phi xay dwng d& dang 134 429 4,356 5,026 Sé ngay tén kho 184.7 130.7 114.2 111.3
DAu tu tai chinh dai han 21 61 103 103 S6 ngay thu tién 31.0 24.3 21.1 23.1
Tai san dai han khéc 381 545 618 670 S6 ngay phai tra 53.2 34.1 43.4 415
Loi thé thuong mai 573 | 382 91 109 /g quay TS ngéin 15 2.2 23 23
Téng cong tai san 23,076 | 22,089 | 25,509 | 26,204 Vong quay TS cb dinh 2.1 2.8 3.3 3.9
Ne phai tra 13,489 | 10,124 | 11,042 | 10,620 Véng quay téng TS 0.8 1.2 1.1 1.1
No ngén han 11,143 9,017 9,995 9,736 Ty suét lgii nhuan

No dai han 2,347 | 1,107 | 1,047 884 Ty suét LN gép 17% 20% 20% 22%
Vén chii s& hiru 9,500 | 11,796 | 14,467 | 15,584 Ty suét LN HDKD 14% 17% 16% 18%
Vén didu 16 4191 | 4819 | 7,330 | 7,330 Ty suét loi nhuan rong 11% 13% 13% 13%
Loi ich c6 dong thiéu sé 87 169 - 0 ROE 23% 31% 27% 25%
Téng ngudn vén 23,076 | 22,089 | 25509 | 26,204 ROA 9% 14% 15% 14%

Nguén: HPG va PHS dy phong

BA&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khéach hang phai chju trach nhiém véi quyét dinh dau tw cda minh




bam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién cru chiju trach nhiém cho sw chuan bi va néi dung cla tat
ca cac phan c6 trong ban bao céo nghién ciru nay dam bao rang, tat ca cac y kién cta nhirng nguoi phan tich, chién
lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo.
M&i nhan vién phan tich, chién lwoc hay nghién ctru dadm bao réng ho khéng dwoc hwéng bat civ khodn chi trad nao trong
qué khtr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

DPinh nghia xép loai

Tang ty trong = cao hon thj trwdng ndi dia trén 10%

Trung lap = bang thi trudng noi dia véi ti 1é tr +10%~ -10%

Giam ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb tc).

Mién trach

Thoéng tin nay dwoc tdng hop tlr cAc ngudn ma chiing t6i cho réng dang tin cay, nhwng chiing tdi khéng chiu trach nhiém
vé sy hoan chinh hay tinh chinh x&c cGa né. Day khoéng phai la ban chao hang hay sw nai khan mua cla bét civ ¢b phiéu
n&o. Chirng khoan Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu dwoc nhac téi & day. Chirng khoan Phi Hwng (hodc chi nhanh) ddi khi cé thé cé dau tw hoéc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty ndo dwoc nhac dén trong bao
cdo nay. T4t ca cac y kién va dy doan co trong bao céo nay dwoc tao thanh tir cac danh gia cla chang t6i vao ngay nay
va c6 thé thay déi khdng can bao truéec.

Cbong ty co phan ching khoan Phu Hwng
Toa nha CR3-04B, Tang 4,

109 T6n Dat Tién, Phuwdng Tan Phud, Quan 7, Tp. HCM

bién thoai: (84-8) 5413 5479

E-mail:info@phs.vn

Call Center:(84-8) 39 33 99 66
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