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Quan diém diu tw:

Gitr thé manh la nha san xuét thép Ion nhat Viét Nam v&i 24% thi phan thép xay dwng va
26% thép ong

Gia thi trwong (VND): 62,000 - Dy an Dung Quat Giai doan 1 v&i cong suét 2 triéu tAn/nam hoan thanh vao 2019 sé gitp
Gia muc tiéu (VND) : 76,000 HPG nam gitr 30% thi phan thép xay dwng.
Ty Ié ting gia binh quan nam: 229 - Giai doan 2 clia dy an Dung Quét sé san xuat thép can nong (HRC) duoc st dung san
Suét sinh loi ¢ tire: 0% xuét cac san pham cé gia tri gia tAng cao ng thép va tén ma gitip HPG tao lgi thé canh
. . o . tranh I&n ddi vai thi treong ton ma.
Suat sinh lgi binh quan nam: 22% . . g0 s N £, o« L s s , A .
_z . i - Chinh sach cat giam cong suat cac nha may thép va dong clra nha may cong nghé lac
1,900 Biéu do giao dich hau cta Trung Quoc 1am gidm san luong thép du véi san luong d kién cat giam 30 triéu
gg)ong 14000 tan trong nam 2018 sé giup gia thép Viét Nam dwoc cai thién.
[ - Nhamay ton ma Hung Yén sé& hoan thanh vao quy 2/2018 v&i cong suét 400,000 tn/nam
60 - 12,000 giup HPG mé& rong danh muc sén phém va thu hep thi phan t6n ma véi HSG.
10,000 Trong finh virc nGi that, thiét bi cong nghiép va dién lanh HPG gitr vieng 1a thuong higu
0 - 8,000 dan dau tai Viét Nam.
- 6,000 .
Rui ro:
20 - 4,000
L 2000 - Chi phi nguyén vat liéu nhw quang sat than luyén kim, graphite...dw bao sé& cé nhidu bién
0 0 dong trong nam 2018 do han ché nguén cung cling nhw cac chinh sach that chat quan Iy
09/2017 12/2017 1,000 cp khai thac tai nguyén clia cac nwéc khai thac.

- No vay tang dét bién trong ndm 2017 1&n gan 13,000 ty ddng gay ap lwc Ién cho viéc tra
1ai vay ctua HPG trong 2018.

Dién bién gia c6 phiéu (%) = o , ,
- Thj trwong xuat khau ctia HPG sang My sé gap kho khan do My ap thué phong vé doi véi

) YID AT 3T 12T yheh nhap khau 16n 25%.
Tuyét doi 31% 1% 53% 134% _ Chju ap luc canh tranh tir cac nha san xudt thép trong nuwéc nhi Pomina, TIS,
Twong dbi 16% -6% 29% 70% Kyoei...cing nhuw thép nhap khau véi thué sut 0% sau khi théa thuan TPP méi ky két
Nguoén: Bloomberg, so véi VNI dwoc théng qua.
Théng ké 12/03/18 Dinh gia:
Thép/Cao 52 tuan (VND) 25.8k-66.7k - Vi két qua kinh doanh dat dwoc trong nam 2017 ching t6i dw bao doanh thu thuan va
° a ; o ‘ e : e
SL o ) tai7  LIST el MO Long 18 okt sogtey +2vinty v 9052 1)
Von héa (ty dong) 93,288
Vén hoa (rigu USD) 301 tyabng 2ot 206 2017 2018F  2019F
% khoi ngogi so hiru 40% DT Thuan (ty déng) 27,453 33283 46,162 56,802 67,970
SL cp t do (triéu cp) 893 Téng truong (%) 8%  21%  39%  23%  20%
KLGD TB 3 thang (cp) 6,230,798 ) N hoat déng (ty déng) 4409 7,856 9,622 11,899 14,501
VND/USD 22,760 Bién loinhudn (%) 16%  24%  21%  21%  26%
Index: VNIndex / HNX 11261129 ) NST (17 déng) 3504 6,606 8015 9,032 11,118
Nguén: Bloomberg . .
Bién lgi nhuan (%) 13% 20% 17.5% 16% 16.5%
Co cau s& hiru 12/03/18 SLCP lwu hanh (triéu cp) 733 843 1,517 1,517 1,517
Cha tich HDQT & ngwi lién quan 32.4% EPS (hiéu chinh, VND) 2,306 4,205 4,895 5,651 6,957
Tran Tuan Dwong 2.7% Téng trudng (%) 5% 82% 16% 15% 23%
Nguyén Manh Tuén 26% ROE (%) 27% 39% 31% 25% 24%
VOF Investment Ltd __26% No rong/VCSH (%) 31% 10% 27% 28% 23%
Nguon: Stoxplus — pE () 27 14.7 12.7 11 9
Tran Nguyén Dwong PB (x) 3.3 2.8 2.9 23 1.8
(+84 28) 3914 8585 - Ext: 1462 EV/EBITDA (x) 17.3 10.1 8.9 7.4 6.1
duong.tn@kisvn.vn C6 tirc (VND) 1,000 1,500 - - -
www.kisvn.vn Suét sinh lgi cé tirc (%) 22% 21% - - -
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Thi trwong thép Viét Nam tiép tuc gitr mirc tang trwéng 6n dinh

Viét Nam trong nam 2017 tiéu thy 15,2 triéu tan thép cac loai tang 17% so v&i cung
ky 2016. Viét Nam van dang trong thdi ky xay dwng co s& ha tang véi CAGR tiéu thu
kép 5 nam dang & murc kha hdp dan 1a 20% ddng thai thi trwong thép xay dung Viét
Nam dwoc dy bao tiép tuc tdng trwdng 20-25% trong ndm 2018 theo VSA la dong luc
dé céac doanh nghiép thép néi chung va HPG noi riéng co hoi tang trwdng.

Riéng mang thép xay dwng v&i san lwong tiéu thu hon 9 triéu tAn trong ndm 2017 sé
gilp HPG gia tang thi phan tlr 24% lén 30% v&i san lwong san xuat nang lén 4 triéu
tAn sau khi giai doan 1 cia Dy an Dung Quét hoan thanh va di vao san xuét cudi
2019.

HPG tiép tuc chiém thi phan I&n nhat mang thép 6ng ca nwéc véi san lwong tiéu thu
dat 600 nghin tAn n&m 2017 gitr 26% thi phan. Trong 2018, wéc tinh san lwong tiéu
thu thép dng ctia HPG c6 thé dat 684 nghin tan.

San lwong thép xuét khau Viét Nam trong ndm 2017 dat 3.8 triéu tan tang 27% so voi
nam 2016. Trong ndm 2017, HPG da xuét hon 161 nghin tan thanh, thép cudn sang
céc thj tredng My, Canada, Uc, Malaysia, Campuchia...Trong 2 thang dau 2018, HPG
da xuét dwoc gan 31 nghin tan thép sang cac thi truong My, Uc va chau A.

Doéng thdi nha may tén ma Hwng Yén cla HPG véi cong suét 400,000 tAn/ndm sau
khi di vao san xuét vao quy 2/2018 giup HPG tham gia vao thj truéng ton ma véi sén
lwong tiéu thu hon 3.5 triéu tAn trong ndm 2017. Thi trwéng tdn ma chi yéu duoc tiéu
thu & thi trwdng mién Nam, viéc dat nha may tai Hwng Yén sé khién HPG gap kho
khan ban diu vé van chuyén va théi quen tiéu dung sa&n pham tén ma cta HPG tai
thi triedng nay. Tuy nhién véi loi thé san xuét, khi khu lién hop Dung Quét dwoc hoan
thanh, HPG c6 thé van chuy&n dwéng thiy cac mat hang cia minh tir mién Béc vao
mién Trung va Nam v&i chi phi ré hon rat nhidu so véi dwdng bd.

Nha may rut day thép véi cong suét 40,000 tAn ndm da hoan thanh va di vao san xuét
theo tiéu chudn ASTM A510/A510-13 gitip HPG cung cép cho cac cong trinh, nha san
xuét trong nwéc va xuét khau.

Nha may thép dw (rng lwc véi cong suét 160,000 tAn véi cac sdn pham cao cap bao
gdm thép dw rng lwe, cap thép dw (rng luc, day thép dw tng lwc dang duoc trién khai
va dy kién hoan thanh trong ndm 2018 tai khu phirc hop Dung Quét.

San lwong va doanh thu thép xay dwng & thép 6ng
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Nguén: VSA
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Cac dw an bat dong san dang dwoc trién khai va ban giao ding

tién do

Trong nam 2017, HPG da hach toan khoang 20% doanh thu va lgi nhuan tir dy an
Mandarin Garden 2. Phan con lai 80% doanh thu va loi nhuan sé dwoc hach toan
trong nam 2018. Trong quy 1/2018 theo tién dd ban giao nha thi HPG sé& ghi nhan
phan con lai cia doanh thu va lgi nhuan sau thué theo wéc tinh dat 1,300 ty dong va

550 ty dong.

Dw an 70 Nguyén Brc Canh, quan Hoang Mai, Ha Noéi dwoc HPG bét dau trién khai
trong ndm 2017 véi tbng dién tich 1,500 m2 bao gdm 2 tAng cho khu thwong mai, 19
tang can ho (228 c&n) va hién da bat diu xay dwng tAng ham, tién do theo ké hoach
s& hoan thanh va ban giao nha trong ndm 2018 va 2019. Téng vén dau tw cla dw an
la 300 ty déng. Dy kién doanh thu tir dw &n nay khoang 400-500 ty ddng va LNST la
160-200 ty ddng (v&i ty suét LNST la 40%)

Dw an Khu db thi Béc Phé Néi (Hwng Yén) 1a dw an bat ddng san nha & Ién nhét cta
Hoa Phat ké tir Mandarin Garden 1 v&i téng dién tich 262 ha, bao gébm 2 giai doan.
Giai doan 1 c6 téng dau tw 2,700 ty ddng bao gébm 2 san pham chinh la biét thy lién
ké va chung cuw, hién dang trong giai doan giai phéng mét bang va dén bu.

1. Dy an chung cw Mandarin Garden 2

2. Dw &n chung cw 70 Nguyén D¢ Canh

3. Dv an Khu db thi Bac Phé Néi (Hwng Yén)

3. Khu c6ng nghiép Phé Néi A (tinh Hwng Yén)

4. Khu cong nghiép Yén My Il (tinh Hwng Yén)

5. Khu cdng nghiép Hoa Mac (tinh Ha Nam)

6. Toa nha Hoa Phat Giai Phéng

Hoan thanh va ban giao nha trong nam 2018

Hoan thanh va ban giao nha trong nam 2019

Dién tich 262ha gém 2 giai doan

San phdm: biét thy lién k&, chung cw

Dang giai phong mat béng va dén bu

Dién tich 600 ha di vao hoat dong ttr 2004 v&i
téng dién tich |ap day dat trén 90%

Hién c6 hon 100 doanh nghiép hoat déng

- Dién tich 230 dwoc thanh 1ap tir 2009
- -Da di vao hoat déng tir 2017

- Dién tich 203ha thanh lap tir 2008
- Da di vao hoat dong

Cao 24 tang (5 tang trung tam thuong mai va
19 tang can hd)
Bi vao hoat dong tr nam 2012

Nguén: HPG
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Mang néng nghiép cé nhiéu tich cwc trong nam 2018

Doanh thu va Igi nhuan tir mang néng nghiép
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® Doanh thu thuan Loi nhuan thuan

Nguén: HPG

Nha may th 3 ctia HPG vé san xuét thirc an chan nudi du kién sé duwoc xay dwng
va hoan thanh trong nam 2018 giup HPG tang cong suét san xuét ctia minh lén 1 triéu
tAn/nadm va dat 5% thj phan thirc &n ch&n nudi ca nwéc.

Theo ké hoach, trong nam 2018 HPG dw kién cung cép ra thi trwdng 20 triéu qua
trrng ga sach va ting san lwong dan bo Uc véi muc tiéu cung cap ra thj trwdng cac
san pham thit bo chéat lwong cao.

HPG co ban da hoan thanh muc tiéu xay dwng co ban trong mang noéng nghiép cla
minh va muc tiéu sé tham nhap chiém thi trwdng trong giai doan 2018-2020.

Dw phéng cho 2018

V&i két qua kinh doanh tich cue trong ndm 2017, chung téi tiép tuc ky vong mirc tang
trwéng tét véi HPG trong 2018 va 2019. Co s& dé du phong cho 2018 Ia chi phi cac
nguyén liéu bao gébm quang sét 62%, than mé, thép phé, dién cwc graphite, thép cudn
can néng gitr mirc gia tai thoi diém cudi nam 2017.

Chung t6i dw phéng doanh thu HPG trong 2018, 2019 lan lwot dat 56,802 ty
(+23%n/n) va 67,970 ty (+20%n/n); LNST 2018 va 2019 dwoc ky vong dat 9,024 ty
(+16%n/n) va 11,151 ty (+16.5%n/n). EPS dy kién dat 1an lwot 5,646 VND (+15%n/n)
va 6,978 VND (+24%n/n).

Doanh thu dw phéng cho 2018 va 2019
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Nguédn: KISVN dw phéng
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Béo cao cap nhat - HPG CTCP Chirng khoan KIS Viét Nam

N Vong quay phai thu (x) 16.6 10.3 12.8 12.5
Doanh thu thuan 33,283 46,162 56,802 67,970
Vong quay HTK (x) 2.7 3.0 2.9 2.9
Téng trudng (%) 21% 39% 23% 20%
Vong quay phai tra (x) 4.4 4.9 4.8 4.8
Thép 28,855 39,738 48,003 57,988 e A
Sé{) xuét cong nghiép 5 508 2768 5950 3143 Thay d6i von lwu dong 1,419 5,214 2,592 2,720
khéc ' ’ ' ' Capex 3,417 8,875 6,689 7,017
Bat dong san 439 760 1,328 2318 pyng tidn khac 270 2,710 2,723 2,419
Néng nghiép 1,395 2,895 4521 4521 pong tidn tw do 3684  -6810  -1,434 810
GVHB 24533 35536 43668 51,902 — ) ) . .
Bién LN gop (%) 26% 23% 23% 24% B tire 1102 . ) )
Chi phi BH & QLDN 895 1,004 1,235 1,478 e — 255 " P 324
EBITDA 9,499 11,595 14,276 17,454 N rong cudi ndm 1,902 8,715 11,483 11,807
iA i ] 0, 0, 0, 0, 2 0,
B’e,” loi nhugn (%) L 22 25% 6% Gia tri doanh nghiép (EV) 96,066 102,885 105,653 105,976
Khau hao 1643 1,974 2377 2863 rg g vCSH 19,850 32,398 40,978 51,569
Loi nhuan ttr HDKD 7,856 9,622 11,899 14,591 o
o nhuan it Loi ich cb dong thidu sb 106 111 100 104
Bién LN HPKD (%) 24% 21% 21% 22%
VCSH 19,745 32,287 40,878 51,465
Chi phi lai vay rong 142 371 609 692 R
. U Gia trj b sach/cp (VND) 23425 21282 26,945 33,924
% SO VGi ng rong 4% 7% 6% 6%
(gom lai vay vén héa) No rong / VCSH (%) 10% 27% 25% 18%
Kha néng tra lai vay(x) G585 26 20 21 No rong / EBITDA (x) 0.2 0.8 0.7 0.5
Lai/lo khac 13 38 ) " Téng taisan 33,227 53,022 59,223 69,562
Thuéj ) 1,096 1,274 2,258 2,780 Ng rong = No— Tién & tuong duong tién
(T,,Zj’e suat higu dung 14% 14% 20%  20%
Loi nhuan rong 6,606 8,015 9,032 11,118
ROE (%) (kh6 Ii
Bién loi nhugn (%) 20%  17.5% 16%  16.5%  iop Cg"t)hf.éfs'g‘j gom 1ot 6.9% 10% 7% 7%
Loi ich CB thidu sb 4 8 8 8 ROA (%) 2% 5% 5% 5%
LN cho cang ty me 6,602 8,007 9,024 11,109 ROIC (%) 3.9% 5.0% 5.0% 5.2%
S6 lwong CP (tridu) 843 1,517 1,517 1,517 WACC (%) 12.5%  125%  14.1%  14.3%
EPS higu chinh (VND) 4,205 4,895 5651 6,957 PER (x) 17 11 14 12
Tang EPS (%) 82% 16% 15% 23% PBR (x) 1.1 1.0 0.9 0.8
Cb tirc (VND) 1,500 - - - PSR (x) 6.4 4.8 3.6 3.3
Ty 16 tré cé tiic (%) 21% - - - EV/EBITDA (x) 24 23 12 11
EBITDA = DT thuén — (GVHB — Khéu hao) — Chi phi BH & QLDN EV/sales (x) 12 7.7 4.9 44
EBIT = EBITDA — Khéu hao Suét sinh lgi cé tirc (%) 0.0% 0.0% 0.0% 0.0%
Chi phi 1&i vay rong = Chi phi lai vay — Iai tién gt
Lai/l6 khac gbm 14i/16 hoat déng tai chinh, Iai 16 tr LDLK va I8i/6 khéc
Ty 16 tré c6 tirc = CO tic da trd / LN rong cho cong ty me
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CTCP Chirng khoan KIS Viét Nam

Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Hoang Huy, CFA Tran Nguyén Dwong Nguyén Phong Danh Vo6 Hoang Bao
Trwdng phong Phan tich Doanh nghiép Chuyén vién Phan tich — Chuyén vién Phan tich — Chuyén vién Phan tich —
(+84 28) 3914 8585 (x1450) Vat liéu xay deng va CNTT D&u khi va Nang luong Logistics, Hang khdng, Xe hoi
huy.hoang@kisvn.vn (+84 28) 3914 8585 (x1462)  (+84 28) 3914 8585 (x1459)  (+84 28) 3914 8585 (x1460)
duong.tn@kisvn.vn danh.np@kisvn.vn bao.vh@kisvn.vn
Tran Thi Ngoc Mai Nguyén Hoang Ha
Chuyén vién Phan tich — Chuyén vién Phan tich — Dworc,
B4t Dong San va Ban 1é F&B, Hoa Chat va Néng nghiép
(+84 28) 3914 8585 (x1461) (+84 28) 3914 8585 (x1463)
mai.tt@kisvn.vn ha.nh@kisvn.vn

Bach An Vién

Trwdng phong Phan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chirng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trueng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb trc) thdp hon -5%.

Khuyén cao

Ban bao cao nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy dong gép ciia cac chuyén gia ctia KIS duwoc néu
trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc ddu tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé& nghi mua hodc ban ho&c khuyén khich mua hodc ban bét cir khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cda chuyén
gia tw van tai chinh ddc 1ap cia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching toi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khéng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan clia ching t6i vao thdi didm dwa ra bao
c40 nay va cé thé thay ddi bat ky lic nao ma khong can bao trwéc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duwoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cdng ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty c6 lién quan theo cach phil hop
ho&c khéng phu hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire rang KIS cling nhw cac nhan sy cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duwoc sy chap thuan béng van ban cta KIS.




