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San xudt Thép

Gia hién tai (VND) 60.800
Gia muc tiéu (VND) 78.548
Ty I& ting gia 29,2%

0,0%
29,2%

Suét sinh Igi ¢8 tuc ky vong
Téng ty suat Igi nhuan

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 28,9 -4,7 22,5 99,7
Tuong ddi 6,5 -139 4,2 30,2
Nguén: Bloomberg
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Co causé hitu
Trén Dinh Long (Chd tich) 25,15%
QLQ Dragon Capital 7,65%
Vi Thi Hién (vg Chu tich) 7,29%
Théng ké 10/4/2018
Ma Bloomberg HPG VN
Th&p/Cao 52 tuén (VND) 26,588 -
67,800
SL luu hanh (triéu cp) 1.517
Vén héa (ty déng) 92.234
Vén hoéa (triéu USD) 4.025
Room kh8i ngoai con lai (%) 9,4
Ty Ié cp luu hanh tu do (%) 58,9
KLGD TB 3 thang (cp) 6,045,445
VND/USD 22,765
Index: VNIndex / HNX 1.204,33/
138.02
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CTCP TAP DPOAN HOA PHAT (HPG VN)

CTCP Téap doan Hoa Phat (HOSE: HPG) tiép tuc ghi nhan su tdng trudng vuot bac va
khang dinh vij thé dan dau cla minh v&i mét loat nhitng ki luc mai. K&t thuc ndm tai
chinh viia qua, HPG ghi nhan 46,2 ngan ty déng doanh thu (+38,7% c/k) va 8 ngan ty
déng lgi nhuén sau thué (+21,3% c/k). Trong quy | dau ndm 2018, ca doanh thu va Igi
nhuan 1an lugt udc dat 12 ngan ty déng (+15,4% c/k) va trén 2,000 ty déng (muc tang
nhe so vé&i cung ky nam 2017).

Mang kinh doanh thép tiép tuc Ia ddu tau thuc dy su tdng trudng ctia HPG, déng gop
86% t8ng doanh thu va 92% t8ng Igi nhudn trong nién dd tai chinh (NTC) viia qua. Cu
thé hon, HPG ghi nhan muc san lugng tiéu thuy thép ki luc, bao gém 2,2 triéu tan thép
xay dung (+10% c/k), 600 ngan tan 8ng thép (+18% c/k), va 200 ngan tan san ph&dm
tén ma vua dugc dua vao san xuat mdi trong nam qua. Trong nam 2018, ching téi dy
kién tap doan sé ti€p tuc ghi nhan nhiing thanh qua vugt bac, trong dé tang trudng san
lugng cac mat hang thép xay dung, 8ng thép va tdn malan lugt dugc du phdng dat muc
11,4%, 13,3% va 60,0%; nh& vao viéc van hanh sém dy an Dung Quat — GD 1, va viéc
cdng suat san xuat & hai mat hang éng va tén ma.

Ngoaira, nganh kinh doanh bat déng san ctia tdp doan cling ghi nhan muic tang trudng
an tugng, dat 74,6% so vai cung ky, nhd cd mét phan doanh thu tir Mandarin Garden
2 (MD2) va viéc cho thué méi tir cac Khu cong nghiép. Trong nam nay, chung téi ugc
tinh du an MD2 sé tiép tuc mang vé ~476 ty déng Igi nhuadn cho Hoda Phat, bén canh st
déng gdp khac tirKhu céng nghiép. Cling hda nhip phat trién, madng Néng nghiép ciing
ching kién muc tang trudng an tugng, dat 107,6% so véi cung ky ndm trudc. Theo
chuing toi du phéng, téc dd téng trudng clia mang ndéng nghiép sé dat muc 49% trong
nam nay, tiép tuc nha vao viéc kinh doanh thiic &n chdn nudi, ban budn bo Uc, va viéc
ra mat cac sdn phdm mgi: tring gia cdm va thit lon.

Nham duy tri su tdng trudng trong trung han, tap doan cho biét sé tiép tuc tap trung
nguén luc cho céng tac dau tu; do do, viéc chi tra cé tic bang tién mat duge du bdo sé
hoan lai cho dénndm 2020. Thay vao do, c8 tic bang c8 phiéu ty 1é 40% choNTC 2017,
vadykién c8 tic 30% cho ndm 2018, da dugc phé duyét trong dai hdi cd déng vira qua.
Dua trén 3 phuong phap dinh gia, bao gém FCFF va 2 phuong phap so sanh, ching toi
udc tinh gia trindi tai ca HPG vao khoang 78.548/cp, tuong ting muc Igi nhuéan 29,2%
so vdi gid dong cira 60.800/cp vao ngay 10/04/18. MUA.

2016 2017 2018E 2019E 2020E
DT Thuén (ty déng) 33.283 46.162 57.375 80.673  102.787
Tang trudng (%) 21,24% 38,69% 24,29% 40,61% 27,41%
EBITDA (ty déng) 9.530 11.626 13.798 21.423 29.133
Téang trudng (%) 67,47% 22,00% 18,68% 55,26% 35,99%
LN rong (ty déng) 6.606 8.015 9.215 14.000 19.729
Tang trudng LN (%) 88,51% 21,32% 14,97% 51,93% 40,92%
EPS (hiéu chinh, VND) 4.206 5.895 7.080 10.760 14.181
Tang trudng (%) 92,72% 40,16% 20,10% 51,98% 31,79%
ROE (%) 38,50% 30,68% 24,90% 28,81% 32,82%
ROIC (%) 22,08% 17,84% 13,90% 16,31% 19,22%
Ng rong/EBITDA (x) 0,13 (0,11) 0,87 0,53 0,41
EV/EBITDA (x) 9,81 7,83 7,55 4,83 3,57
PER (lan) 14,46 10,31 8,59 5,65 4,29
PBR (I14n) 2,58 2,85 3,10 3,25 3,36
C8 tuc (d6ng) = = = - 3.000
Suét sinh Igi ¢8 tuc (%) 0,00% 0,00% 0,00% 0,00% 4,93%
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Nguén nhap San lugng % Ty
chinh ctia My (triéu tan) trong
Canada** 59 17,0%
Brazil* 4,8 14,0%
Han Quéc* 3,5 10,0%
Mexico** 3,1 9,0%
Nga 2,8  8,0%
Thé NhiKy 21 60%
Nhat 1,7 5,0%
buc* 1,4 4,0%
PaiLoan 1,0 3,0%
Trung Quéc 0,7 2,0%
Khac 7,6 22,0%
Téng céng 34,6 100,0%

Nguén: HIS Global Trade Atlas
**: thué quan khéng ap dung tirban dau
*:thué quan khéng ap dung dén 01/05/18
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Nganh Thép Toan cau: Co hdi hudng téi mé hinh bén viing

Nganh thép toan cau gan day da trai qua hai su kién quan trong: (1) nhiing ¢4 gang cla
chinh phti Trung Quéc nham d&y Iui tinh trang du cung, bét nguén ti chinh quéc gia nay,
va (2) viéc Nha Tréng chinh thiic ap thué 1én mat hang thép nhap khiu ti nudc ngoai,
mdt ddng thailam day Ién nhiéu quan ngai trong gidi dau tuvé kha nang xdy ramot cudc
chién thuong mai gilta cac quéc gia trén thé gidi. Nhung theo quan diém ctia chung téi,
tuy trién vong clia nganh thép thé gidi hién nay van con nhiéu mao hé va dién bién phic
tap, chiing téitin rdng mét nén céng nghiép thép phat trién én dinh va daihan hon trong
thai gian taila hoan toan kha thi.

Xét vé nhiing hanh déng cla Hoa Ky, trong cuéc diéu tra va nghién cltu gan day cla
chinh quéc gia nay, B6 Thuong Mai My cho réng ho dang dan dau thé gisi vé nhap khiu
thép, trong d6 tinh riéng trong ndm 2017, san lugng thép nhap khdu da dat 34,6 triéu
tan, chiém ~8% téng san lugng thép nhap kh&u toan cau. Trong sé nhiing ngudn xuat
chinh vao My, Canada, Brazil va Han Quéc hién ding trong tép 3, chiém lan lugt 17%,
14% va 10% san lugng thép nhap; trong khi do, Trung Quéc (bao gém ca Dai Loan) chi
chiém khoang 2% va Viét Nam ding thi 12 (sau khi lugng nhap khu tut gidm dang ké
19% so véi cuing ky). Xét vé téc dd tang trudng binh quan hang nam (CAGR) tur 2009,
san lugng san xuat ctia My ghi nhdn muc tang chi 4,1%, trong khi d6, téc dé tang trudng
tlr tiéu thu va nhap khéu 1an luct dat 6,3% va 11,2%. Noi cach khac, ngudn cung thép
chinh clia My dang dich chuyén tu ty cung tu cdp sang hudng phu thudc vao xuat khau.
Do dé, nén kinh t€18n nhat thé gisi nay lién tiép ghi nhan ty 1€ nhap khiu (dugc tinh bang
san lugng nhap kh&u trén mai don vj tiéu thy trong nudc) cé xu hudng tang, qua do ly
gidi déng lyc ndm sau muc tiéu ap thué cta téng théng Trump, nhdm bao vé nén céng
nghiép truyén théng nudc nha.
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Theo d6, dudi Muc Diéu tra 232 vé thué quan nhdm vao cac san phdm thép va nhém
nhap khdu ctia My, Nha Tréng da quyét dinh ap 24% thué d8i vsi hai mat hang dugc nhap
kh&u tur moi qudc gia trén thé gidi; trir cac san pham tu Canada, Brazil, Han Quéc,
Mexico, cac thanh vién cla EU, vv... sé& dugc tam hoan thué quan dén ngay 01/05/18,
du chinh nhiing quéc gia nay cé dong gop it nhat 45% t8ng lugng thép nhap khiu cla
My trong nam 2017. Bdng thai bdo hd tir phia Nha Trang nham bao vé an ninh quéc gia,
s& nham dén viéc tdng céng suat san xuat Ién mdc 80% tumuc 72,3% hién tai. Noi cach
khac, mét khi chinh sach nay chiing minh dugc sy hiéu qua, Hoa Ky du kién sé& ting thém
khodng 8,7 triéu tan thép (tuong duang muic tang trudng 10% so vé&i sdn lugng san xuéat
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ndm 2017). Kéo theo d6 sé&la nhu cdu san xuat gia tdng, lam nén tadng cho xu huéng tang
gia cho cac nguyén liéu thd dau vao, dac biét 1a quéng sat va than.

Vé& phan quéc gia sdn xuat thép I6n nhat thé gidi hién nay, du chinh pht Trung Quéc da
khang dinh thanh céng trong viéc cat gidm hon 145 triéu t&n ndng luc sdn xuat m&i ndm
k& tlr 2015, xudng muic dudi 1 ty tan (hoan tat ké hoach cét gidm tir 100-150 triéu tén
s&m haon nhiéu so vai dy kién ban dau), thé nhung chung téitin raéng Trung Quéc sé& con
gap nhiéu khoé khan trong céng cudc giam tai nguén du cung, khi ma xu hudng gia thép
tdng sé& déng nghia vdi viéc gia tdng san lugng san xuat. Cu thé hon, sau hai ndm diéu
tiét tinh trang du cung, hoat déng san xuat thép thé ghi nhan muc tang trudng duong
trélaitrongndm 2017, dat 831,7 triéutan, tdng 2,99% so véi 2016, theo s liéu tt Téng
Cuc Théng Ké Quéc Gia Trung Quéc (NBS). Khéng nhiing thé, trong 2 thang dau ndm
nay, Trung Quéc da tiép tuc ghi nhan muc tang dang ké dat 136,8 triéu tan thép thd
(+6,25% c/k). V&i téc dd sdn xudt hién tai, kém theo xu hudéng gia thép cai thién thai
gian qua, sé& khéng qua ngac nhién néu ga khéng 16 Trung Quéc tiép tuc gia tdng san
lugng san xuat trong ndm nay.
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Ngudn: Téng cuc Théng ké Quéc Gia Trung Québc

rieutan " Nhu cau Thép Toan cau  Tuy nhién, nhin vao bic tranh téng th&, nhu ciu tiéu thu toan thé gisi dudc du bao s&

1,660
1,650
1,640
1,630
1,620
1,610
1,600
1,590

2015 2016
Ngudn: Hiép hoi Thép Thé gidi

2017

ti€p tuc duy tri da tdng trudng hién tai, khi san lugng thép tiéu thy ndm 2017 4a tang
trudng 1,5% so vai 2016, muc tang trudng cao nhat ké tir ndm 2014. Do do, suc ép tu
san lugng gia tdng ctia Trung Qudc sé phan nao dugc can bang bdi nhu ciu tiéu thu thé
gidi, qua d6 ciing c6 cho xu thé tang ngdn han cla gia thép toan cau.

Xét vé thjtrudng quang sat, sau nhip diéu chinh dip cuéinam 2017, giad quang sdt da dan
caithién turthang 11 ndm 2017, cho dén khi chiju anh hudng ti dong thai bdo hé ti phia
Chinh pha My, cting chinh sach that chat san lugng dau ra cta Chinh phid Trung Quéc,
va lugng quéng ton kho tai cac cadng clia quéc gia nay dugc ghi nhan & muc cao. Theo
do, sau khi dat dinh 3 muc 76,9 dé la mdi tan quang trong nhitng ngay cudi thang 2 vua
qua, gia quang da trugt déc han 13,6%. Tuy nhién, vai nhiing phan tich trén, thj truéng
quang sat du kién sé dugc cai thién dan trong ndm nay nhd vao nguén ciu trong gia
tang san xuét tir ca phia My va Trung Quéc.

Vé phiathjtrudngthép thanh pham, biéu dé gia thép cho thay thjtrudngvan dangtrong
qua trinh xac dinh xu hudng cu thé. K& tur dot diéu chinh dang ké trong thang 1 vira qua,
gia thép thanh gan nhu chi bién déng quanh viing 600-650 dé la méi tan. Mac du gia
thép thanh da tang t&i 19% xét trong giai doan mét nam qua, tang trudng dugc du bao
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s& c6 phén gidm téc ndam 2018, trong nhiing cé gdng diéu tiét ctia Chinh pha Trung
Qudc. Hién tai gia thép thanh dang dugc giao dich 3 muic 602 d6 la/ tan tai Thugng Hai.

Véi tinh hinh hién tai tur cd thi trudng nguyén liéu thé va thép thanh phdm toan cau, trién
vong nganh ndm nay dukién sé tiép tuc day thirthach, do Igi nhuan bién gitta gid nguyén
liéu dau vao va gia ban dau ra dang c6 chiéu hudng that chat lai, khi ma téc dé gia tang
clia nguyén liéu dugc du kién sé& tang trudng nhanh han gia ban thanh phdm. Thém vao
dé, vai nhiing cang thdng gan day lién quan dén phia My va nhiing qudc gia khac, kha
nang né ra cudc chién thuong mai gilta cac nudc vdi nhau sé kéo theo hang loat hé luy
kho ludng trudc, phan anh rdi ro gia tang trong béi cdnh céng thédng co thé leo thang
nhanh choéng, dac biét d8i véi nhitng nha san xuét thép phu thudc vao hoat dong xuéat
kh&u.
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Ngudn: Bloomberg Quéng Sat (LHS) Thép Thanh (RHS)

N&am ban Ié cho dién mao méi cia Mang Thép Héa Phat

Tiép tuc mét ndm tang trudng trong toan nganh thép, Hoa Phat cling cung do tan
hudng nhiéu Igi ich nhat dinh khi mang kinh doanh thép cua chinh tap doan tiép tuc tré
thanh dau tau, déng gop 86% téng doanh thu va 92% Igi nhuan thuén. Trong ndm qua,
HPG ghinhan sdnlugng tiéu thu dmuic caoky luc, dat 2,2 triéu tan thép xay dung (+10%
c/k), 600 ngan tén &ng thép (+18% c/k), va 200 ngan tan tén ma vuia dugc dua vao san
xuat trong ndm. Vé&i két qua kinh doanh nhu trén, HPG tiép tuc cing c8 vi thé dan dau
trong thi trudng thép xay dung vai 24% thj phan, va thj trudng 6ng thép vai 26,4% thi
phéan ca nuéc.

San lwong tiéu thu thép qua cac nam cua HPG

Tén
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2,000,000
1,500,000
1,000,000

500,000

2012 2013 2014 2015 2016 2017 2018E
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Ngudn: VSA, ACBS wéc tinh

Phong Phan Tich ACBS www.acbs.com.vn 5
Tel: (+84) (8) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

HPG - MUA

Ngay 11/04/2018

Trong ndm 2018, ching téi du phong tap doan sé mét 1an nita vugt ké hoach dé ra, vdi
doanh thu ghi nhan & muc 58,2 ngan ty déng (+26,1% c/k). Trong d6 phai k& dén hoat
ddng kinh doanh thép chu trét dugc du phong tédng 22,8%, dat 48,8 nganty déng, déng
gdp 84% téng doanh thu cla toan tap doan. Cu thé hon, do HPG da gan nhu dat céng
suét t8i da trong mét vai hoat dong trong ndm qua, nén téng téng trudng ctia mang
thép trong nam 2018 dudgc ki vong dén tu: (1) xu huéng gia thép lién tuc tang gan day,
mét phan nhd vao xu hudng cla gia thép thé gidi; (2) san lugng san xuat gia tadng tu san
ph&m tén ma (trong tudé theo udc tinh cla chung t6i, HPG sé tadng céng suat 50%
trong ndm 2017 Ién muic trén 80% trong ndm nay), va san phdm éng thép; (3) viéc dua
day chuyén san xuat thudc dy an Dung Quét — GD1 vao van hanh trong quy 3 ndm nay,
s&m hon dy kién ban dau. Vé phan du an Dung Quét, ching tdi tin rdng nhiing 16 hang
thép dai dau tién tu dy an tai Quang Ngai clia Hoa Phat s& khdng chi gitp cdng ty danh
gid vatham nhap thjtrudng, ma con budc dau déong gép khodng 4% vao téng doanh thu
clia Hoa Phat. Vé&i tinh hinh thj trudng thép hién tai, va céng suat san xuat 1&n tai 4 triéu
tan san phdm mdi ndm, chung téi udc tinh chiriéng du an chi chét nay sé mang vé hon
44 ngan ty déng doanh thu cho chinh Hda Phat vao nam 2020, tuong duong 43% téng
doanh thu dykién toan tap doan trong nam. DBi vsi ndm 2018, chung téi du phong HPG
s& ghi nhan khodng 9,2 ngan ty déng Igi nhuan thuan sau thué (+15,8% YoY), trong d6
mang thép sé& dong gop 89,6%, theo sau do la Igi nhuan ti cac hoat déng BDS, nong
nghiép va san xuat céng nghiép khac.

Tang trudng vuot bac tu kinh doanh Bat déng san

Tu cudi ndm 2017, du an bat dong san Mandarin Garden 2 cla tap doan Hoa Phat da
dugc hoan thién day dd va ban giao lai cho chl hd. Do do, trong s6 760 ty déng doanh
thu tir mang bat dong san (+74,6% c/k) trong ndm viia qua, du an nha & nay udc tinh
chiém 29% s6 doanh thu. D8i voindm 2018, ching téi du phdng duan Mandarin Garden
2 sé tiép tuc dong goép 800 ty déng doanh thu va 476 ty déng Igi nhuan gdp cho Hoa
Phat. B&n canh d6, mang kinh doanh bat déng san tir Khu Céng nghiép du phong sé
mang vé khodng 500 ty déng doanh thu cho toan tap doan. Qua do, téng doanh thu tu
hoat déng BDS ctia Hoa Phat dugc ki vong sé cé budc tang trudng dang ké, c6 thé tang
Ién dén 79% so 2016, tuong duong 1,36 ngan ty dong.

Bén canh d6, nhdm duy tri tdng trudng trong trung han, hai du an dugc ki vong sé thuc
d8y tang trudng cho hoat ddng BDS clia HPG trong thdi gian t&ibao gém du an tdéanha
chung cu tai 70 Nguyé&n Duc Canh, va Khu dé thi Phé N&i. VSi du an KDT Phé N&i tai
Hung Yén, gia tri dau tuban dau dugc udc tinh vao khoang 2,4 ngan ty déng va hién dang
trong qua trinh thi céng ha tang khu dé thj. Théng tin chi tiét vé hai du an bat déng san
mdi cla HPG sé& dugc cap nhéat trong nhiing bai bao céo sau.
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Lugng tiéu thu thit cacloai hang nam
trén dau ngusi & Viét Nam

S3an Phdm 2010 2017 CA?R

7 nam
Thit hoi 46.2 542 2.31%
Thit heo 349 389 1.56%
Thit gia cam 7.1 10.8 6.18%
Thit trau, bo 4.2 4.3 0.34%
Tring 72.5 110.8 6.25%

Nguén: Téng cuc théng ké Viét Nam
Don vi: kg/ ngudi; ngoai trir sdn pham triing tinh

trén don vi sé tring/ ngudi
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Nong nghiép: Thdi ki thu hoach thanh qua

Nhin lai ph&n khuc tiéu thy thit cac loai tai Viét Nam, cé thé thay tam diém hién tai van
xoay quanh dot khiing hodng thit Iogn ti 2016, do van dé tim nguén dau ra cho ngudi
chan nudi van chua dugc gidi quyét rd rang. Chinh vi thé, gia thit Ign trung binh toan
quéc hién nay van dang dugc duy tri dudi miic 30.000 déng/kg, khi€én cho ngudi chan
nudi phai dan cat gidm quy mé dan. Theo sé liéu ti T8ng cuc théng ké Viét Nam, san
lugng thit heo san xuat trong giai doan 2011-2016 d3 ghi nhan muic tan trudng kha tot.
dao déng ti 2% dén 5% h&ng ndm, trong dé dinh diém 2016 |a 4,95%. Tuy nhién, téc
dd tang trudng trong ndm 2017 da ha nhiét vai téc d6 chi khodng 1,87%, dat 3,7 triéu
tén thit heo tiéu thu. Trong ban bao cao hang thang gan nhat, B& Néng nghiép va Phat
trién Néng Thén Viét Nam ciling d3 chira rang s6 lugng dan Ign toan quéc trong thang
3 vUra qua da gidm 6,2% so v&i cung ky, khién cho san lugng thit heo san xuét ctia ca quy
1 dau ndm gidam 1,2%.

3 chiéu ngugc lai, thi trudng thit gia cdm va thit bo van ghinhan téc d6 tang trudng kha
quan haon, véi téc dé 1an lugt cla ting thi trudng dat 7,3% va 32,7% so vai cling ky
(trong dé, sdn lugng tring gia cdm tiéu thu tdng 12,2% c/k). Xét dén thoi quen tiéu dung
clia ngudi dan Viét Nam, thit heo van dugc xem la mat hang cha lyc véi san lugng tiéu
thu binh quan dau ngudi dat 38,9kg mdi nam, cach xa hai mat hang chinh con lai la thit
bo (4,3kg/ngudi) va thit gia cdm (10,8kg/ngudi). Tuy nhién, muc tiéu thu thit heo tinh
trén dau ngudi dang dan bao hoa, khi téc dd téng trudng trung binh hang nam trong
suét 7 ndm qua chivdn ven & muc 1,6%, thap hon kha nhiéu so véi téc do tiéu thu thit
bo (6,2%) va thit gia cdm (6,3%). Nhin chung, v3i tién than la mét quéc gia ndng nghiép,
c6 thé thay nganh chan nudi & Viét Nam néi riéng hién khé con du dia cho tang trudng
vugt bac khi di theo huéng truyén théng. Thé nhung, nguén cau trong nuéc danh cho
nhiing san phdm hiiu ca va an toan hon dang ma& ra mét hudng di méi cho su phat trién
clia nganh néng nghiép néi chung, va trong do, HPG cling nhiéu tap doan khéng 16 khac
& Viét Nam hién @3 va dang dau tumanh mé.
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San lwong san xuat cac mat hang thit chinh & Viét
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Ngubdn: Téng cuc théng ké Viét Nam

Sau hai n&m ké tur ngay HPG budc chan vao linh vyc nédng nghiép, tap doan Hoa Phat
cling da gat hai dugc thanh qua nhat dinh trong NTC via qua. Hoat ddng néng nghiép
cliatap doan ghinhan sutingtrudng dangké, dat 2,9 nganty déng doanhthu(+107,6%
c/k) du chimang vé 47 ty déngIgi nhuén (+70,4% c/k). Do hoat ddng san xuét chinh clia
mang ndng nghiép van phan I&n dén tu sdn xuét thic an chdn nudi va budn ban bo véi
ty suatlginhuén thap, trong khi hai phan khiic mai sé tung ra thjtrudng nam nay la trimg
gia cdm va thit heo c6 ty suat dykién cai thién hon.

Vi nhiing thach thic tir nén néng nghiép da trudng thanh, cung khing hoang trong
phan khuc thit heo, nam nay dugc du bao sé kha khé khan déi vai mang néng nghiép cla
HPG (khi ma cong ty s& dua sdn pham thit heo ctia minh ra thi trudng trong quy 3 nay),
bén canh ké hoach tiéu thu hon 20 triéu triing ga trong ndm. Dya trén muc tiéu do céng
ty dé ra cho NTC 2018, ching téi du phong mang ndng nghiép sé dong gép khoang
7,5% t8ng doanh thu cGia Hoa Phat, tuong ting 4,3 ngan ty déng (+49% c/k); trong dé
mang thiic &n chan nudi sé tiép tuc dong vai tro tryu cdt, va hoat ddng chan nuéi cling sé
duy tri da tdng trudng manh mé ti viéc thap nhap thj trudng thyc pham.

DPinh gia

V&i ba phuong phap dinh gia bao gém FCFF, phucng phap so sanh chi sé PE va
EV/EBITDA, chung téi udc tinh gia tri néi tai cla HPG trong nam nay & muc 78.548
déng/cp, tuang duong Igi nhuan tiém nang & muc 29,2% so vdéi gia dong clia cla c8
phiéu HPG vao nay 10/04/18 14 60.800/cp. Khuyén nghi MUA.

Déi v6i phuong phap so sanh, ching téi chon loc nhiing cdng ty trong nganh co6 su
tuong déng véi Hoa Phat vé kha nang sinh I8i va cau tric tai chinh, nham tao mau so
sanh. Véi ki vong 13i ca ban trén cé phiéu (EPS forward) trong ndm 2018 & muc 7.080
déng/cp, cung muc EBITDA vao khoang 13,8 ngan ty déng, ching téi dinh gia 1an lugt
gid muc tiéu cta HPG la 74.545 dong/cp va 93.159 déng/cp. Vui long tham khdo bang
danh sach cac cdng ty lam m&u so sanh & phan muc luc bén duéi.
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Phuong phap dinh gia Gia muc tiéu Tytrong Ty trong dong gop
FCFF 79.305 45,00% 35.687
Chisé PE 74.545 45,00% 33.545
Chis6 EV/EBITDA 93.159 10,00% 9.316
Téng cong 78.548
Phong Phan Tich ACBS www.acbs.com.vn
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MO HINH DINH GIA HPG t@ﬁ?gjﬁ: 60.800 °i@ m(‘-;%:‘i;‘: 78.548 (t;!ig:;; 92.238
(don vi: ty ddng néu khdng co6 ghi chu khac) 2014 2015 2016 2017 2018E 2019E 2020E
Doanh thu thuan 25.525 27.453 33.283 46.162 57.375 80.673  102.787
Tang trudng (%) 34,81% 7,55%  21,24% 38,69%  24,29%  40,61%  27,41%
GVHB trirkhau hao (19.232)  (20.577)  (22.858) (33.531)  (41.856)  (56.588)  (70.262)
Chi phi ban hang va QLDN (973) (1.185) (895) (1.004) (1.721) (2.662) (3.392)
Chi phi ban hang va QLDN/DTT -3,81% -4.32%  -2,69% -2,17% -3,00% -3,30% -3,30%
EBITDA 5.320 5.691 9.530 11.626 13.798 21.423 29.133
Ty suat EBITDA (%) 20,84%  20,73%  28,63% 25,19%  24,05%  26,55%  28,34%
Kh&u hao (1.106) (1.282) (1.674) (2.005) (2.451) (4.242) (5.137)
Lgi nhuan tir HDKD 4.214 4.409 7.856 9.622 11.346 17.180 23.996
Bién LN HDKD (%) 16,51%  16,06%  23,60% 20,84%  19,78%  21,30%  23,35%
Chi phiIi vay rong 240 130 142 371 727 1.042 1.265
Chi phi Ii vay/Ng rong trung binh 5,18% 3,28% 5,74%  -5652,68%  13,50% 8,96%  10,96%
Thué (519) (485) (1.096) (1.274) (1.434) (2.179) (3.055)
Thué suét thuc té (%) -13,07%  -11,35%  -14,20% -13,77%  -13,51%  -13,50%  -13,44%
Lgiich CDTS 106 19 4 8 8 8 8
Lgi nhuén rong 3.250 3.504 6.606 8.015 9.215 14.000 19.729
Bién Igi nhuan rong (%) 12,73%  12,77%  19,85% 17,36%  16,06%  17,35%  19,19%
Tién mat dat dugc 2.144 2.223 4.932 6.010 6.763 9.758 14.592
S6 lugng c8 phidu (triéu cp) 482 733 843 1.517 2.124 2.973 3.568
EPS (VND) 4.290 4517 7.570 5.895 5.057 5.490 6.029
T/d chia thudng/cé tuc bang cp (I1an) 0,32 0,48 0,56 1,00 1,40 1,96 2,35
EPS hiéu chinh (VND) 1.363 2.182 4.206 5.895 7.080 10.760 14.181
Tang trudng EPS hiéu chinh (%) 579%  60,14%  92,72% 40,16%  20,10%  51,98%  31,79%
CAC KHOAN MUC CDKT VA DONG TIEN 2014 2015 2016 2017 2018E 2019E 2020E
Thay déi vén luu dong (169) (1.270) 3.001 5.169 5.070 5.573 6.042
Capex 611 5.832 2.399 5.929 20.966 9.773 9.013
DAu tu vao cty lién két, lién doanh (55) (231) (11) = = = =
Céc khodn muyc dong tién khac (1.056) 1.187 1.876 775 (14) (2.177) 4.657
Dong tién ty do 702 (921) 1.418 (4.312)  (19.286) (7.765) 4.195
Phat hanh cp 628 2.511 1.099 6.742 6.068 8.496 5.947
Cé tirc da tra 482 1.099 - - - - 10.705
Thay déingrong (848) (490) (2.517) (2.430) 13.218 (730) 563
NG rong cudi nam 4.215 3.725 1.208 (1.221) 11.997 11.266 11.829
Gia tri doanh nghiép 96.453 95.963 93.447 91.017  104.235  103.505  104.068
Vén CSH 11.796 14.467 19.850 32.397 41.604 55.596 64.613
Gia tri s6 sach/cp (VND) 24.478 19.738 23.551 21.355 19.588 18.697 18.108
NG rong / VCSH (%) 3573%  25,75% 6,09% -3,77%  28,84%  20,26%  18,31%
Norong / EBITDA (x) 0,79 0,65 0,13 (0,11) 0,87 0,53 0,41
_____ Téngtaisan 22.088 25.507 33.227 53.022 70.535 90.126  103.814
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CHi SO KHA NANG SINH LGI VADINH GIA 2015 2016 2017E 2018E 2019E 2020E 2021E
ROE (%) 30,52%  26,69%  38,50%  30,68%  24,90%  28,81%  32,82%
ROA (%) 14,71% 13,74% 19,88% 15,12% 13,06% 15,53% 19,00%
ROIC (%) 15,22% 15,21% 22,91% 19,33% 15,93% 18,55% 21,48%
WACC (%) 12,07% 14,28% 14,28% 14,28% 14,28% 14,28% 14,28%
EVA (%) 3,15% 0,92% 8,63% 5,04% 1,65% 4,27% 7,19%
PER (x) 44,62 27,86 14,46 10,31 8,59 5,65 4,29
EV/EBITDA (x) 18,13 16,86 9,81 7,83 7,55 4,83 3,57
EV/FCF (x) 137,42 (104,19) 65,92 (21,11) (5,40) (13,33) 24,81
PBR (x) 2,48 3,08 2,58 2,85 3,10 3,25 3,36
PSR (x) 1,15 1,62 1,54 2,00 2,25 2,24 2,11
EV/sales (x) 3,78 3,50 2,81 1,97 1,82 1,28 1,01
Suét sinh Igi c8 tuc (%) 1,64% 2,47% 0,00% 0,00% 0,00% 0,00% 4,93%
Chiét khau dong tién (ty déng) 2018E 2019E 2020E 2021E 2022E
Lgi nhuan rong 9.215 14.000 19.729 24.736 29.127
Chi phi 13i vay, sau thué 723 996 1.189 1.405 1.683
Lgi nhuan kinh doanh, sau thué 9.938 14.996 20.918 26.141 30.810
Khau hao 2.451 4.242 5.137 5.916 6.923
Chi phivén 5.469 20.953 9.760 9.000 11.250
Tang vén luu déng 5.070 5.573 6.042 7.645 7.005
Doéng tién hang nAm 1.851 (7.288) 10.253 15.412 19.478
Gia tri bén vung 196.986
Hién gia dong tién hang nam 1.851 (6.377) 7.850 10.325 126.897
Gia tri noi tai 140.547

Ng luu hanh 20.235

Gia tri doanh nghiép 120.311

S6 cé phiéu luu hanh 1.517.079.000

Gia muc tiéu, VND/cp 79.305

Cong ty Quéc gia Vén hoéa P/E EV/EBITDA P/B ROE ROA NPM
Hoa Phat Group VN 93,136 11.08 7.2 2.88 30.8% 18.6% 17.4%
Sansteel Minguang Co Ltd -A CH 106,015 10.23 12.8 3.10 35.0% 20.9% 30.3%
China Oriental Group Co Ltd CH 63,426 7.71 5.9 1.43 20.3% 10.3% 18.5%
Xinjiang Ba Yilron & Stee-A CH 41,772 9.88 14.8 3.47 42.2% 7.9% 35.2%
Nmdc Ltd IN 137,877 15.49 10.6 1.75 9.8% 8.7% 11.3%
Jiangsu Shagang Co Ltd -A CH 128,056 77.69 na. 11.56 16.6% 5.9% 14.9%
Nanjing Iron & Steel Co-A CH 80,786 6.52 8.7 1.94 349% 8.9% 29.7%
Sgis Songshan Co Ltd-A CH 65,411 7.22 9.0 6.11 146.7% 17.1% 84.7%
Lingyuan Iron & Steel Co-A CH 41,171 10.26 20.7 1.85 19.8% 6.9% 18.1%
Qingdao East Steel Tower-A CH 40,297 56.99 n.a. 1.64 28% 2.0% 2.9%
Feng Hsin Steel Co Ltd TA 26,668 12.60 9.6 2.06 13.0% 11.3% 16.3%
Seah Besteel Corp SK 20,193 7.43 11.4 0.52 7.1% 3.6% 7.0%
Ratnamani Metals & Tubes Ltd IN 14,499 28.78 16.4 3.49 12.9% 10.6% 12.1%
Kiswire Ltd SK 12,347 11.79 31.4 0.41 3.5% 2.0% 3.5%
Seah Steel Corporation SK 10,665 5.46 10.7 0.37 7.1% 4.0% 6.8%
Trung binh diéu hoa 29,679 10.53 11.1 1.20 9.8% 5.4% 9.7%

Nguén: Bloomberg
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
41, Mac Binh ChiQ.1, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 8) 3823 4159 Tel: (+84 4) 3942 9395
Fax: (+84 8) 3823 5060 Fax: (+84 4) 3942 9407
PHONG PHAN TiCH

Quan ly = Phan tich Co ban
Nguyén Binh Thanh Giao

(+84 8) 3823 4159(ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung, CVPT - Thép, Logistics, CVPT-Bat dong san NVPT-Dau khi

Cong nghé No6ng nghiép, Dién, Thdy Pham Thai Thanh Truc Phan Viét Hung

Luong Thi Kim Chi san (+84 8) 3823 4159 (ext: 303)  (+84 8) 3823 4159 (ext: 354)
(+84 8) 3823 4159 (ext: 327)  Tran ThiHai Yén trucptt@acbs.com.vn hungpv@acbs.com.vn
chiltk@acbs.com.vn (+84 8) 3823 4159 (ext: 326)

yentran@acbs.com.vn

NVPT - Hang tiéu dung, NVPT -Thép, Dién NVPT-Logistic, Nhua NVPT -Kinh té vimé
Cong nghé Nguyén Tri Cuéng Trinh Viét Hoang Minh Tran ViPhuc

Tran Nhat Trung (+84 8) 3823 4159 (ext: 218) (+84 8) 3823 4159 (ext: 352) (+848) 3823 4159 (ext: 250)
(+84 8) 38234159 (ext: 351) cuongnt@acbs.com.vn minhtvh@acbs.com.vn phuctv@acbs.com.vn

trungtn@acbs.com.vn

KHOI KHACH HANG PINH CHE

Giam déc Khéi Khach hang Dinh ché Chuyén vién cao cdp Chuyén vién cao cip
Tyler Cheung PTKH . PTKH . .
(+84 8) 54 043 070 bang Manh Hung Phan Hong Diép
tyler@acbs.com.vn (+84 8) 3823 4798 (+84 8) 3823 4159(ext: 307)
hungdm@acbs.com.vn diepph@acbs.com.vn

Trudéng bo phan NVGDKHDC NVGDKHDC
GDKHDPC Hang Nguyen ThanhTran
Huynh Thi My Hanh (+8428) 38234160 (+84 28) 54046626
(+84 8) 5404 6632 hangnx@acbs.com.vn thanhtt@acbs.com.vn
hanhhtm®@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi ¢8 tic) so véi gia thi trusng.
GIU: néu gia muyc tiéu trong khodng-15% va 15% (bao gém sut sinh Igi cé tirc) so véi gia thi trusng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tiic) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac giad cha ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chuing tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic ¢c6 lién quan cla ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céc giao dich theo gidy phép kinh doanh cla
ACBS v@i cac céng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muyc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Céac khuyén nghj trén méi loai bo cédo phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp cla céac théng tin chia dung trong bdo cdo cho mét muc dich s dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, la khach hang ctia ACBS.Gia chuiing khoan dugc trinh bay trong két luén clia bao céo (néu cé) chi
mang tinh tham khdo.ACBS khong dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ciia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tn that do, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cac nguén ma ACBS
cho réng dang tin cy, tuy nhién ACBS khéng bdo dadm tinh ddy dd va chinh xac cda cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay d8i bat ky Iuc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai sot nao ctia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chiic
nao, ké calIgiich cla ACBS.Ban bao cao nay khéng nhdm dua ra cac 16i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh ca bat ky nha dau tu nao, nhitng ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng
phu hgp véinha dau tu. ACBS khuyén nghj réng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y ki€n chuyén gia khi tién hanh
dau tu. Gia trj va thu nhap dem lai ti cac khoan dau tu co thé thay d8i hang ngay tluy theo thay d8i cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cdo khédng nhdm tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khi khdng bdo dam
cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai ching ma khdng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thinha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham kho y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thir ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tuhoan toan chiju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2017).Moi quyén s& hiiu tri tué va quyén tac gia la ctia ACBS va/hoédc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodic mét phan, khi chua cé su déng y bang van ban ciia ACBS.
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