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COMG TY CHUNG KHOAMN Bao cao ngan 2016
Hoat dong kinh doanh

HPG TAP DOAN HOA PHAT Thép

@ TANG TRUONG

Gia muc tiéu 60,000
Gia hién hanh 39,550 HPG vira cdng bd bao cao tai chinh quy 3, v&i doanh thu thuan dat 8,142 ty, ting
19% so vdi cung ky. Gia vén hang ban tang 14% nén lgi nhudn gbp tang manh
36%, dat 2,117 ty dong. Ty suat lgi nhuan gbp dat 24.38% cao nhat tir truwdc dén
nay. Cac khodan chi phi tai chinh va quan ly lai giam so vai cung ky nén lgi nhuan

Quy 3 tiép tuc tang trwdng

clia HPG quy 3 du khdéng an tuwong bang quy 2 nhwng ciing ting 56% so vé&i cling
ky, dat hon 1,600 ty. M6t s6 nguyén nhan gitip HPG ti€p tuc dat loi nhuan an
twong quy 3 dén tir:

Hoat d6ng san xuat thép cla HPG d3 ting trudng rat nhanh ké tir 2005 dén sau
10 ndm san lugng da tang gap 14 [an. Dac biét 1a giai doan tir 2014 dén nay HPG

lién tuc chiém thj phan cao va san lugng tdng manh gan 70% chi sau 2 ndm.

THONG TIN CO PHIEU

Ma chirng khoan HPG Hai mang kinh doanh chinh |3 thép xay dwng va éng thép. Tiéu thu thép xay dung
SLCP dang lwu hanh (trig¢u) 842.8 dU cé cham lai so v&i cac thang trwdc nhung van ting so véi cung ky va dat 1.2
Von héa thi trrong (ty dong) 33331 {rjgu t4n trong 9 thang, ting gan 20% so v&i 9T2015. Mét s8 thj trudmg HPG xudt

Gia cao|thap 52 tuan 20.9-46.7 khau chinh cé Asean va Uc. Thi phan ctia HPG hién & muirc 22%.

KLGD trung binh 3 thang 4,293,275

H& 56 Beta 0.76 Vi 6ng thép HPG, HPG chiém thj phan I&n hon khoang 25%. Trong 9 thdng HPG
S& hitu nwdc ngoai (%) 35.7

tiéu thu dugc 340 ngan tan, tang gan 45%. HPG cé dy &n san xuat tén ma véi
céng suat 400 ngan tdn/nam va sé& hoan thanh di vao san xuat giai doan 1 ndm

cO PONG LON L in « e LA e pa R
2018. Trang thiét bi day chuyén dugc biét nhap tir Chau Au.

Vi Thi Hién 7.29%
Dragon Capital Markets 5.88%
VOF Investment Limited 4.88% San luvong (tan) 1,680,000
Deutsche Bank 3.73%

1,011,000
KE HOACH KINH DOANH
582,000
Doanh Thu 28,000 ty
Loi nhuan 3,200 ty 355,000
122,000 l
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SBS ¢ Cira ngo két noi dau tu

2016 Doanh thu Loi nhuan Lo'i nhuan Loi nhuan Loi nhuan
thuan gop kinh doanh trudc thué sau thué

6,119
Két qud kinh doanh 23’333 +43% 5’428 5’449 41652

9T.2016 +15% (y-0-y) +62% +64.7% +59.3%

Chiphibanhang 333.1 :7.1% ||Bién loi Bién lgi

nhuan gop nhudn rong
Chi phi tai chinh  272.0 -21.2%

DON V| TINH 24.4% 0 17.1% 0
ty dong Thu nhap tai chinh 156.3 -17.1%

MUA

Hoat dong kinh
doanh 2016 khéoi
sac

Tinh chung thi phan thép clda HPG hién dang canh tranh vi tri dirng day vdi Vina Steel nhung
& mat hang 6ng thép thi HPG hién dan dau. HPG ludén din dau vé ty suat lgi nhuan gop nho

A

GIA MUC TIEU: 60,000 PONG

céng nghé va nguyén liéu. HPG I3 trong s6 ba doanh nghiép st dung cdng nghé 16 cao. Day
chuyén céng nghé hién dai la wu thé& I&n cla HPG so véi doanh nghiép khac. Dac biét nhirng
wu thé dac biét vé ngudn nguyén liéu dau vao gilip HPG ha thap gia von rat thap vi vay ty suat
loi nhuan thu lai cao hon han so véi trung binh nganh. Tir 2012 dén nay ty suat lgi nhuan gop
cla HPG d3 tang déu rat an tuwong tir 14.8% dén 24.4%. Lgi nhuan trén vén chd sé& hitu [an

~

dAau tién vuot qua 30% vao quy 3 ndm nay. Nguyén nhan mot phan 1a HPG hudng lgi tir viéc
nhap nguyén liéu dau vao gia ré tir dau ndm. Hai nguyén liéu chinh clda HPG |a than c8c va

quing sat. Gid quang sat sau khi roi xudng 40 USD/tan vao cudi 2015 d3 tdng manh trd lai

P

hon 50% |&én 55-60USD/t4n vao thang 10 ndm nay. Gia quing sat hdi phuc manh vao ndm nay
mot phan ly do dwoc cho 13 tir yéu t6 dau co tir Trung Qudc. Dy bao gid quing sat s& giam
trd lai do ngudn cung rat I&n tir Rio Tinto, BHP Billiton (Uc) va Vale (Brazil). Vi vay gia nguyén liéu

dau vao s& khong 1a méi lo cho ndm sau cla HPG.

Kha nang sinh |oi

31.9%

z

24.4%
20.7%

16.1%

~

NGANH: THEP

9.7%

2011 2012 2013 2014 2015 Q3/2016

e=@= ROE% ==@=  TysudtEBIT ==@=  Tysuatlginhuan gbp
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O mang ndng nghiép HPG vira m&i tham gia vao d4u ndm 2015 vdi vén khodng 300 ty, du tu
nha mdy thc 8n chdn nudi cdng sudt 300.000 tan/ ndm tai KCN Phd NG&i A — Hung Yén. Hién nay, Tap
doan d3 md& rong mang sdn xuat thirc &n chdn nudi vao khu vuc phia Nam véi viéc thanh 1ap Cong ty

TNHH MTV Thirc n chdn nudi Hoa Phat Béng Nai.

Céng ty dang trién khai xay dung nha may san xuat thirc 3n chan nudi thir 2 cha Tap doan tai KCN Long
Khanh — tinh Ddng Nai v&i cong suat 300.000 t4n/ndm, nang cong suat san pham thirc &n chan nudi cla
Hoa Phat 1én 600.000 tan/ndm vao cudi ndm 2016. Dy &n tai Hung Yén cd cong suat tiéu thu
khoang 9,000 t4n/thang. HPG rat tham vong trong du an thirc &n chdn nudi va ky vong cé thé
dat thj phan 5% vao 2020.

MUA

V& chdn nudi, HPG da nhap 2000 heo giéng tai Pan Mach va du kién 2018 sé cé san pham tiéu
thu trén thi treong. Mot s6 cong ty chan nudi Ién tai VN cling dang theo xu hudng nhap heo
giéng chat lwvgng Chau Au va cung cap cho thi tredng thit chat lwgng cao dat tiéu chudn quéc
té nhu trudng hop Vissan.

A

GIA MUC TIEU: 60,000 PONG

Dy béo két thic ndm tai chinh 2016, HPG c6 thé dat doanh thu 32,000 ty déng, lgi nhuan sau
thué khoang 5,800 ty, tdng khoang 80% so vdi ké hoach. V@i EPS du phéng ndm nay khoang
6,900 tuong tng PE hién tai 5.7.

Mét s6 rdi ro hoat déng déi vdi HPG la viéc canh tranh v&i cdc nha may thép dang moc Ién

a

ngay cang nhiéu tai VN va ca hang nhap lau tir TQ. Nha may thép Formosa sdp di vao hoat
déng 1a mot an sd hién tai va it nhidu cling s& anh hudng dén toan nganh thép. Hoat déng
chung clia nganh thép trong 9 thang dau ndm vdi san lwong tang trung binh 21% so véi cling

P

ky. Lugng hang ban ra tang gan 28% trong khi xuat khiu cling tdng 50%. Cac thj trudng chinh
xuat khau thép van 13 ASEAN. Dy bdo ndm sau lugng tiéu thu trong nuwdc cé thé gidm xudng
khi thi treong BDS chirng lai.
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Gia cta HPG hién tai dang xoay quanh 39 sau khi tdng hon 100% ké tir dau nam. Pay |a dot
tadng an twong thir hai clda HPG sau dot tdng kéo dai tir dau 2012 dén gitta nam 2014. Néu
tinh tir ddu 2012 dén nay thij gid cia HPG d3 tang gap 8 lan. DAy la ty suat sinh loi cao thudc
loai bac nhat trén san chirng khodn VN. DU vay dwa theo d6 thj PE cta c6 phiéu tir 2012 dén
nay cé thé thay chi sd PE cla HPG luén & mirc trung binh thap so vdi thi tredng & mirc 6-7.
Dinh cao nhat PE cla HPG dat tdm 12 vao khoang cudi 2014 — d6 ciling |a thoi diém HPG ting

trudng gid c6 phiéu sudt 1.5 nam lién tuc.

<
; Nam nay gid HPG d3 diéu chinh twong d6i sau chu ky tang dai va mot phan cé phiéu HPG gan
nhu 13 ¢d phi€u nam trong nhém giao dich nhiéu nhat tir dau ndm. Cac ¢S dong lén chét loi
mot lugng I6n khi gid vt qua 40 la mét phan nguyén nhan khién gia HPG chirng lai. Vé dai
han trién vong HPG van kha quan va gia c6 phiéu van dang dwoc dinh gia PE thap hon so vdi
nganh va ca thj trudng. Dudi tdc ddng chung cla xu hudng diéu chinh HPG cé thé dao déng
g quanh 35-40 va vé dai han nha dau tu ti€p tuc mua vao va nam giit.
fo]
(] 2 aass Lr
- Phu luc: Chi so tai chinh HPG
o
Sl 2011 2012 2013 2014 2015  Q3/2016
o S8 CP Luu hanh 317.9 419.1 419.1 481.9 733.0 842.8
= EPS co ban 3,890 2,372 4,663 6,525 4,755 6,191
e No ngén han/Vén CSH 0.90 0.91 1.17 0.76 0.69 0.52
: EBITDA 2,796 2,220 3,334 5,320 5,691 7,920
o Book Value 23,325 19,294 22,671 24,478 19,706 21,313
= P/E pha lodng 10.2 16.7 8.5 6.1 8.3 6.4
< P/Bv 1.70 2.05 1.74 1.62 2.01 1.86
© ROE % 17.9% 12.8% 22.2% 29.5% 26.5% 31.9%
ROCE % 22.9% 14.4% 22.2% 33.7% 30.9% 36.4%
ROA % 7.6% 5.4% 9.3% 13.9% 14.7% 19.5%
So sanh véi cac cong ty cung nganh:
HPG TVN TIS HSG  POM NKG KVC VIS
a Gia déng clra 39,550 5,000 6,300 38,700 9,900 36,500 3,600 17,100
= KL CP DLH 843 678 284 197 186 50 50 49
'._. V6n héa thij truong BEASSil 3,412 1,783 7,606 1,845 1,826 178 842
== S& hitu nwdc ngoai 35.67% 0.07% 0.00% 27.81% 6.50% 4.06% 0.54% 4.68%
,i EPS 6,191 671 307 6,251 690 9,554 517 157
‘z-" P/E pha lodng 6.4 75 205 62 144 3.8 70  109.1
P/B 1.9 0.5 0.7 2.1 0.7 1.7 0.3 1.3
ROE % 31.9% 6.6% 4.1% 36.5% 5.3% 56.4% 4.7% 1.2%
ROA % 19.5% 3.2% 0.8% 13.1% 2.0% 11.1% 2.6% 0.4%
Ty suét lgi nhuan gép % 24.4% 8.4% 6.9% 21.6% 6.1% 10.6% 13.0% 5.8%
Cong no ngén han/Vén CSH 0.5 0.9 16 12 1.4 2.4 0.5 2.3
T8ng cdng no/Vén CSH 0.6 1.0 3.2 1.6 1.6 3.9 0.6 2.3
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KHUYEN CAO

SBS ¢ Cura ngo két ndi dau tu

Chung tbi chi st dung trong bdo cdo nay nhi¥ng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo

dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn

thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém

trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duorc

coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu dwoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén

nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém véi

bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng dugc cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu

nay.

Cong ty cd phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quén 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8368)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi

Chi nhanh Sai Gon

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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