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MUA
Vat liéu xay dwng/Thép

banh gia

Gia thi trwong (VND) 23,300
Gia muc tiéu 1 nam (VND) 28,000
Ty Ié tang gia binh qudn ndm 20.2%
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Thép/Cao 52 tuan (VND) 20.6k-27.2k
SL Iwu hanh (triéu cp) 2,761
Vén hoéa (ty déng) 64,333
Vén hoéa (trieu USD) 2,769
% khéi ngoai s& hiru 38.7%
SL cp tw do (triéu cp) 1,443.2
KLGD TB 3 thang (cp) 6,451,256
VND/USD 23,233
Index: VNIndex / HNX 328/110
Nguén: Bloomberg
Co cau s& hiru 18/02/2020

Chu tich HPQT & ngwei lién quan  32.4%

Dragon Capital 5.0%
Vinacapital 4.9%
Nguén: Fiinpro

Chu Dlrc Vinh

B4t dong san — Chuyén vién phan tich
(+84 28) 3914 8585 - Ext: 1462

vinh.cd@kisvn.vn

Covid-2019 lam giam téc nganh thép

Chung tdi gidm nhe murc ting trwdng tiéu thu thép dai nam 2020 tai Viét Nam xubng 4.5%
n/n so vé&i dy bao trude do la 5.5% n/n, thAp hon mic ting 6.8% n/n trong 4Q2019 va 6.6%
trong c& nam 2019 trong bdi canh Covid-2019 bling phét, anh hwéng x4u dén nganh thép
theo 2 cach: (1) gidm tang truéng GDP va (2) tri hodn hoat déng xay dwng & nhiéu noi

Chung t6i cling wéc tinh rang gia ban trung binh c6 thé gidm 6-7% n/n. Cho dén hién tai, gia
quang sét, thép thanh va gia HRC tai Trung Quédc da gidam 5%, 3% va 8% so véi dau nam

Thué tw vé chéng lai anh hwéng cua thép Trung Quéc

Chung t6i hy vong thué tw vé sé& dwoc gia han vao thang 03/2020, bao vé thép trong nwéc
khoi tac déng clia Trung Quédc. Hién nay, khi nhap khau vao Viét Nam, thép Trung Quéc sé
dwoc 4p dung murc thué tw vé 10.9% -17.3% khién gia thép thanh ctia Trung Quéc cao hon
nhiéu so vé&i Viét Nam, nhe d6 han ché san phdm Trung Québc day vao Viét Nam.

Va |gi thé chi phi giup Hoa Phat gia tang thi phan

V6i viec Dung Quét sé chay toan bo trong ndm 2020 gilp tdng cwéng loi thé chi phi ctia Hoa
Phat, thi phan nhiéu kha nang sé 1a wu tién hang dau. Do d8, ching tai van dw bao réng Hoa
Phét s& ban 3.8 triéu tAn thép dai trong nam 2020, tang 36% n/n, twong (ng véi viéc mé rong
thi phan thép dai Ién 35% tir 26% trong nam 2019. Chang téi lwu y rang sau khi 16 cao dau
tién chinh thire van hanh, thi phan thép dai ciia Hoa Phat trong thang 11 va thang 12 da vwot
qua 30%. Chung t6i cling dw kién san lwong 6ng thép 2020 & murc 0.8 triéu tan, + 5.0% n/n.

Chuing t6i quan sat mét sb thay dbi chién lwoc clia nhitng nha san xuét trong nwéc khac co
thé mang lai lgi thé cho Hoa Phat. PAu tién, Posco SS Vina - nha san xuét thép I&n thi ba &
mién Nam - da ban 49% cb phan cho Tap doan Yamato Kogyo cla Nhat Ban vao ngay
13/12/2019. Sau d6, nhdm muc dich sinh |&i, ho da ban day chuyén san xuét thép thanh 0.5
triéu tAn va tap trung vao thép hinh. Thi hai, Pomina - nha san xuét thép I&n th hai & mién
Nam - c6 thé sé& hoan thanh 16 cao d4u tién cla minh v&i 0.8 triéu tAn trong 1Q2020. Tuy
nhién, do quy md nhd hon va thiéu kinh nghiém trong van hanh 16 cao, Pomina khé c6 thé
tr& thanh déi tha dang chu y clia Hoa Phét

Dung Quat mé& réng ting cwong vithé sé 1

Hoa Phéat dang d& xuét ké hoach mé rong Dung Quét véi 3 triéu tAn HRC, 1 triéu tan thép
hinh, 0.5 triéu tAn thép day va 0.5 triéu tAn thép tron co khi ché tao. Téng vén dau tw 1a 60
ngan ty, trong d6 50 ngan ty danh cho CAPEX véi 20 ngan ty sé duoc tai trg bdng no vay.
Theo quan diém cua ching tdi, dw an nay la can thiét cho sy phat trién ctia nganh thép trong
nwéc, vi vay can cé sy bao vé va khuyén khich hon niva ctia Chinh pha.

Hién tai, ké hoach nay dang & giai doan d4u tim kiém sy chép thuan tr ca cb dong va Tha
twdng. Hoa Phat chia sé réng dw an nay c6 thé sé& khéi cong vao ndm 2023 va chung toi dw
kién tién do xay dwng s& mat khodng 2-4 nadm. Trong khodng th&i gian 4-6 nd3m nay, ching
t6i dw bao Hoa Phat cé thé tao ra khoang 20 ngan ty tir hoat déng cbt 16i ciia minh dé tai tro
cho dy an nay. Do d6, tac ddng ngan han co thé chi la thiéu cd tic tién mat trong khi ganh
nang tai chinh va rai ro pha lodng cé phiéu trong nhitng ndm tiép theo 1a khéng cao.

Duy tri khuyén nghi MUA

Trwée bat ky sy kich cau nao tir Chinh pha, ching toi ky vong tac dong tiéu cwc ngan han
dén nganh thép Viét Nam. Tuy nhién, v&i nhivng lgi thé chinh ctia Hoa Phat, ching t6i duy tri
wéce tinh trwdc d6 vé& doanh thu va lgi nhuan rong & mirc 76,018 ty ddng va 8,762 ty déng,
tang 19.4% n/n va 12.9% n/n. Do d8, ching t6i dinh gia cb phiéu cia HPG & mc 28,000
ddng vao cudi nam 2020 cho téng loi nhuan 20.2%. Duy tri khuyén nghi MUA.
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CAP NHAT KQKD - HPG Mé& réng la diéu tat yéu

Dw phéng
_ Jsom cowm o8 sois] o1 200 o0 4qio] oo aome oz
Doanh thu 13,001 14,261 14,188 14,386 | 14,963 15,633 15,087 17,975 | 63,658 76,018 85,550
Thép 10,874 11,736 11,889 11,924 | 11,964 12,171 12,291 14,453 | 50,878 62,331 71,389
Néng nghiép 816 1,196 1,174 1,411 1,753 1,809 1,816 2,607 7,985 8,766 10,104
Bét déng sén 660 406 303 304 437 656 255 275 1,622 1,622 626
Khac 651 923 822 747 809 998 725 641 3,172 3,299 3,431
Tang truwéng DT ndm (%) 26.7%  34.4%  13.1%  12.9% | 15.1% 9.6% 6.3%  24.9% | 140%  19.4%  12.5%
Thép 19.3%  31.3% 7.8%  11.9% | 10.0% 3.7% 34%  21.2% 9.6%  225%  145%
Néng nghiép 62.4% 134.4%  46.9%  30.1% | 115.0%  51.3%  54.7%  84.8% | 73.7% 9.8%  15.3%
Bét déng sén 484.4%  13.9% 477.1%  27.2% | -33.8%  61.6% -16.0%  -9.5% | -3.0% 0.0% -61.4%
Khac 21.9%  145%  23.9% = -2.2% | 24.2% 81% -11.8% -14.3% 0.9% 4.0% 4.0%
Loi nhuan goép 2,850 2,801 3,124 2,510 2,622 3,028 2,703 3,017 | 11,370 14,539 16,120
Thép 2,464 2,464 2,794 2,179 2,206 2,500 2,289 2,285 9,281 12,410 14,066
Néng nghiép 0 43 96 133 154 91 160 468 874 890 1,026
B4t dong sén 290 167 113 76 136 268 103 132 639 639 313
Khac 96 126 121 122 126 169 151 131 577 600 715
Bién loi nhuan gép (%) 21.9%  19.6%  22.0%  17.4% | 17.5%  19.4%  17.9%  16.8% | 17.9%  19.1%  18.8%
Thép 22.7%  21.0%  235%  18.3% | 18.4%  205%  18.6%  15.8% | 18.2%  19.9%  19.7%
Néng nghiép 0.0% 3.6% 8.1% 9.4% 8.8% 5.0% 8.8%  18.0% | 10.9%  102%  10.2%
Bét dong sén 439%  412%  37.1%  25.0% | 31.2%  40.9% = 40.4% = 47.9% | 39.4%  39.4%  50.0%
Khac 14.8%  13.7%  14.8%  16.4% | 15.6%  16.9%  20.9%  20.5% | 182%  182%  20.8%
Lo nhuan hoat dong 2,592 2,580 2,883 2,108 2,308 2,653 2,326 2,641 9,928 12,817 14,182
Téang trudng (%) 195%  42.4%  16.9% -22.1% | -11.0% 2.8% -193%  25.3% 5.9%  29.1%  10.6%
Bién LN (%) 19.9%  18.1%  20.3%  14.7% | 154%  17.0%  154%  14.7% | 15.6%  16.9%  16.6%
Loi nhuéan sau thué 2,223 2,202 2,408 1,767 1,812 2,051 1,788 2,039 7,763 8,762 10,113
Tang truéng (%) 14.9%  43.2%  12.5% -26.4% | -18.5% -6.9% -25.8%  15.4% 9.7%  12.9%  15.4%
Bién LN (%) 17.1%  15.4%  17.0%  12.3% | 12.1%  13.1% 11.8%  11.3% | 122% 115%  11.8%
Nguén: KIS udc tinh
18-02-2020 Trang 2

Research - KIS Vietnam Bloomberg: KISV <GO>



CAP NHAT KQKD - HPG Mé& réng la diéu tat yéu

Dinh gia
Ty mme o]
PE () 9.5 9.5
EPS hiéu chinh (VND) 2,896 3,346
Gia muc tiéu 28,000 31,000
Ty Ié tang gia binh quan nam 20.2%
Suét sinh lgi cé tirc 0%
Tdng suét sinh loi ky vong 20.2%

Thay d6i khuyén nghi va gia muc tiéu

HPG 18/12/2019 MUA 28,000 29,835
02/12/2019 MUA 28,000 29,835
08/10/2019 MUA 28,000 28,149
02/08/2019 MUA 26,000 27,851
03/04/2019 MUA 29,231 31,154
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Nguén: Bloomberg, KIS
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Hinh 01. Thj phan thép dai 2019

Hinh 02. Thj phan thép 6ng 2019
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Hinh 03. Thi phan thép dai mién Nam va Trung, 2018

Ngudn: VSA, KIS

Hinh 04. Thi phan thép dai mién Nam va Trung, 2019
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CAP NHAT KQKD - HPG Mé& réng la diéu tat yéu

Doanh thu thuin 46,162 55836 63,658 76,018 85550 Thayddivonlwudong 5214 5447 1436 1,404 1,083
Tang trudng (%) 39% 21% 14% 19% 13%  Capex 8,875 27,594 21,622 4,638 5,550
Thép 39,738 46,424 50,878 62,331 71,389  Dong tién khac -1,445 8,012 4,307 0 0
Noéng nghiép 2,895 4,596 7,985 8766 10,104 Déng tién tw do -2,624 -19,298 -16,963 7,358 9,030
Bét déng sén 760 1,672 1,622 1,622 626  Phat hanh cb phiéu 5,057 11 - - -
Khac 2,768 3,144 3,172 3299 3431 Cbhtic 4 = = = =
GVHB 35,536 44,166 52,288 61,479 69,430  Thay ddi no rong 2,430 19,287 16,963 -7,358  -9,030
Bién LN gép (%) 23.0% 20.9%  17.9% 19.1% 18.8%  No rong cudi ndm -1,221 18,066 35,029 27,671 18,641
Chi phi BH & QLDN 1,004 1,121 1,442 1,722 1,938  Gia tri doanh nghiép 49,863 69,166 86,185 78,898 69,939
EBITDA 11,626 12,810 12,566 17,455 19,732  Téng VCSH 32,398 40,623 47,788 55,855 65,164
Bién lgi nhuan (%)  25.2%  22.9%  19.7% 23.0% 23.1% Loiich c¢b dong thiéu sb 111 127 183 253 324
Khéu hao 2,005 2,260 2,638 4,638 5550  VCSH 32,287 40,496 47,605 55601 64,840
Loii nhuan tir HDKD 9,622 10,550 9,928 12,817 14,182  Giatrisdsach/cp (VND) 11,694 14,667 17,241 20,138 23,484
Bién LN HPKD (%)  20.8%  18.9% 15.6% 16.9% 16.6% No rong / VCSH (%) -4% A4% 73% 50% 29%
Chi phi I&i vay rong 371 376 659 2,227 2221  Ngrong/EBITDA (x) 0.1 1.4 2.8 1.6 0.9
% so voing rong  -5651% 4% 2% 7%  10%  Téng tai san 53,022 78,223 101,791 103,195 104,278
Kha nang tra 1ai vay (x) 25.9 28.0 15.1 5.8 6.4 Ngrong = N¢ —tién va twong duong tién
L&iNG khac 38 -103 13 - -
Thué 1,274 1,471 1,518 1,828 1,848
Thué sudt hiéu dung (%)  14% 15% 16% 17% 15%
ROE (%)
Leii nhuén rong 8,015 8,601 7,763 8,762 10,113  (khong gém loi ich 30.8% 23.6% 17.5% 16.8%  16.7%
Biénloinhudn (%) 17.4%  15.4% 1220 115% 11.8% CD Meuso)
o ROA (%) 15.1%  11.0% 7.6% 8.5% 9.7%
Loi ich CD thieu s6 8 28 71 71 71
ROIC (%) 31.8% 19.8% 11.7% 12.7%  14.2%
LN cho cong ty me 8,007 8,573 7,693 8,692 10,042
) WACC (%) 15.0%  11.5% 9.5% 11.9%  13.4%
S6 lugng CP (triéu) 1517 2,124 2,761 2,761 2,761
PER (X) 8.9 8.1 9.2 8.3 7.2
EPS hiéu chinh (VND) 2,689 2,965 2,619 2,896 3,346
PBR (X) 0.9 1.0 1.1 0.9 0.8
Tang EPS (%) 50% 10% -12% 11%  16%
. - PSR (X) 1.1 0.9 0.8 0.7 0.6
EBITDA = DT thuan — (GVHB — Khau hao) — Chi phi BH & QLDN
. EV/EBITDA (x) 4.3 5.4 6.9 45 0.0
EBIT = EBITDA — Kh4u hao
EV/Sales (x) 1.1 1.2 1.4 1.0 0.8

Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L4i/16 khéac gdm 14i/16 hoat dong tai chinh, 14i 16 tr LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me

Suét sinh loi cé tirc

9 9 9 9 9
(hiéu chinh, %) 0.0% 0.0% 0.0% 0.0% 0.0%
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Lién hé
Tru s& chinh
Tang 3, Tdéa nha TNR,

180-192 Nguyén Céng Tr, Quan 1, TP.HCM.

DT: (+84 28) 3914 8585
Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Néi

LAu 06, Toa nha CTM,

299 Cau Gidy, Quan CAu Gidy, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Bbng Pa, Ha Noi
Pién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Mdi Gidi Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu giad muc tiéu cao hon 15% ho&c hon (bao gdm suét sinh loi cd tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so vai gia thi truong.

néu tdng ty suét sinh lgi 12 thang (bao gbm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang 1a cac td chire dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cao nay, ching t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu 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 cla chuyén gia tw van tai chinh déc Iap cGa 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, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn thong tin dang tin cay khac, va chung
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chju bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam déc va nhan vién cla KIS ¢
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac coéng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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