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PHAN TICH CTCP Tap doan Hoa Phat (HPG)

CTCP Tap doan Hoa Phat
MUA

Tén cong ty

Khuyén nghi

Khuyén nghij dau tu

HPG la doanh nghiép san xuat thép ¢6 quy md von diéu 1€ 16n nhat hién
nay trong sb cac doanh nghiép thép niém yét trén san. Tap doan Hoa Phét kinh
doanh da nganh, cic san phdm ctua HPG bao gdm thép xay dung, 6ng thép, ndi
that van phong, dién lanh, thiét bi xdy dung va hoat dong dau tu kinh doanh
khu cdng nghiép, khu d6 thi. Vi nhidu du 4n 16n da, dang va s& dua vao s
dung, HPG dat muc tiéu dén nam 2012 sé& phén d4u tro thanh mot trong nhiing
tap doan san xuét cong nghiép tu nhan Viét Nam dat doanh thu 1 ty do la.

Dua trén nhimg phan tich khach quan vé tinh hinh hoat dong kinh doanh
cia HPG cling Véi nhirng trién vong ting trudng trong twong lai, EPS 2009 dy
kién 12 6,300 va EPS 2010 dy phong 1a 5,000 dong. Chung toi khuyén nghi cac
nha dau tu c6 thé can nhic MUA VAO déi véi cb phiéu HPG cho muc tiéu
dAu tu trung va dai han voi mie gia muc tiéu 75,600 dong, twong g voi P/E
1a 12x, cao hon murc gia ngay 04/01/2010 la 23.9%.

Nhirng diém chi y

>HPG dang s¢ hitu mét ddy truyén sin xudt thép twong déi khép kin tir
khau sdn xudt phoi dén cdn thép.

>HPG hign gii vi tri thir 4 ci nwéc véi 8.5% thi phan thép xdy dung.

>La nha sdn xudt va phan phéi hang ddu vé cic mdt hang ngi that vin
phong véi khodng 40% thi phan ci nwéc.

>La nha sdn xudt va phan phoi ong thép dieng thir 2 tai Vigt Nam véi
13.6% thi phdn.

>Khu lién hep gang thép di vao hoat dong giai doan 1 ning tong cong suit

nha may Ién 600,000 tan/ ndm.

Cdp nhit két qua kinh doanh 11 thing dau nam, HPG dat 7,230 ty
dong doanh thu va 1,236 ty dong lpi nhudn truwdc thué, twong iing dat
103.29% va 134.3% so vdi ké hoach. EPS 11 thdng ddu nam dat 5,200
dong, véi mirc gid ngdy 04/01/2010 1a 61,000 déng, P/E ciia HPG [a 11.7,
ddy la mét mirc P/E rit hip dén so véi P/E thi truong hién tai khoing
14x.

>

Doanh thu (triéu ddng) 1,813,193 1,586,782 2,030,232 2,115700 2,047,187 7,779,901 8,584,163
Tang truong (%) 12.29%  -12.49%  27.95% 421%  324%  -6.99%  10.34%
Ty 1¢ loi nhuan gop trén doanh thu(%) 10.60%  28.17%  23.79%  2548%  16.71% = 23.28%  22.20%
Ty 1¢ loi nhuan thudn trén doanh thu(%) ~ -13.67%  22.31%  21.89%  19.58%  11.27%  18.56%  17.13%
Loi nhuan trude thué (triéu ddng) (244536) 358,773 445808 417,423 237,883 1,459,887 1,537,314
Loi nhudn sau thué (tridu déng) (231,887) 301,633 385,021 358,602 203,268 1,248524 1,318,780
Tang truong (%) 198.47%  -230.08%  27.65% 6.86%  -43.32%  46.16%  5.63%
EPS (Dong) (1,185) 1,532 1,949 1,824 1,029 6,334 4,959
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CTCP Tdp doan Hoa
Phat tién than 1a CTCP
Thép Hoa Phat, duoc
thanh ldp trén co so
CTCP Thép Hoa Phat
mua lai 6 doanh nghiép
doc ldp mang thwong
hi¢u HoOa Phat.

Sdn phim chi luc 1A
thép xay duwng, chiém 1y
trong 47.3% doanh thu
Tdp doan, ding thu 4
Cd nwoc voi 8.5% thi
phdn va vi tri thir 2 tai

mién Bdc (chi sau
TISCO).
Kinh doanh néi thit

dong gop 12 — 14% lgi
nhudgn Tap doan.

Ong thép Hoa phat véi
thi phin 13.6% ding
thir 2 ca nwoec.

PHAN TICH CTCP Tap doan Hoa Phat (HPG)

GIOI THIEU CONG TY

Téncongty  : CTCP Tép Doan Hoa Phat

Tén viét tat : Hoa Phat Group HOA PHAT
Ma giao dich : HPG San giao dich: HOSE

Dia chi : S6 243 Giai Phong - Q. Ddng Pa - Tp.Ha Noi

Dién thoai - (84.4) 36282011 Fax: (84.4) 36282114

Website : http://www.hoaphat.com.vn

Cong ty TNHH Sét thép Hoa Phat duoc thanh lap ndm 2000 voi sb von 1a 20 ty
ddng. Ngay 26/10/2001 Cong ty chuyén doi thanh Cong ty CP Thép Hoa Phat véi
s6 von 12 90 ty dong. Ngay 21/06/2002 Nha may Can thép duoc xdy dung va di vao
hoat dong vé6i cong suat 300,000 tin/nam véi san pham chu yéu 1a thép cbt bé tong
can nong, thép cudn, thép thanh van. Pau nam 2007 cdng ty mua lai 6 doanh
nghiép doc lap mang thuong hiéu Hoa Phat khac la Cong ty CP Thép Hoa Phéat, Cty
TNHH Thiét bi phy ting Hoa Phat, Cty TNHH Dién lanh Hoa Phét, Cty CP Xay
dung va Phat trién d6 thi Hoa Phat, Cty TNHH Thuong mai Hoa Phat. Ngay
09/01/2007 chinh thirc d6i tén thanh Cong ty CP Tap doan Hoa Phat.

Tap doan Hoa Phat san xuat va kinh doanh da nganh v&i nhiéu san pham cong
nghiép va dan dung trong diém, thiét yéu ciia Viét Nam, vi vy rat nhiéu san pham
ciing chinh 1a nguyén lidu dau vao cho viéc san xuat cac san pham khac trong Tap
doan.

Thuong hiéu Hoa Phéat ¢4 c6 bé day hinh thanh va phét trién, tao dung duoc
niém tin va sy tin nhiém ddi v6i khach hang trong nhiéu san phdm. San pham thép
xay dung cia HPG 1a céc loai thép cbt bé tong can nong dwoc san xuat trén day
chuyén hién dai v6i cong suat tdi da 600,000 tan/nim. V&i muc tiéu tao nén mot
chu trinh san xuat khép kin tir khau nguyén liéu dén san xuat va phan phél HPG da
dau tu xdy dung mot nha may phai thép véi cong suat dat 180,000 tan/ nim, giup
cong ty chu dong dugc phan nao san lwong phodi dau vao phuc vu cho viée san xuit.

Quy trinh san xuat thép @
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Hoat dong kinh doanh & linh vyc Noi that cia HPG da dong gop 12 — 14% vao
loi nhudn cia ca Tap doan, c&c san phim ctia HPG kha da dang nhu cac loai ta,
ban, ghé... duoc san xudt dua trén ngudn nguyén Vvat liéu 1a cac san pham thép dng
hay nhia ma cac cong ty khac trong Téap doan truc tiép san xuat, chinh diéu nay da
tao nén mot su khac biét va day la mot loi thé canh tranh cia HPG véi cac doanh
nghi¢p cung nganh.

San pham ong thép cua Hoa Phét Voi thi phan 13.6% dung thir 2 ca nudce chi
sau Hiru Lién A Chau, trong d6 thi phan 6ng thép ma kém chiém 40% thi trudng,
ong thép den chiém 18% thi phan. Trong thang 8 vira qua, Cong ty Ong thép Hoa
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Phat d4 hoan tat viéc xuat khau 200 tan dng thép dau tién sang thi trudng My, mo
ra mot co hoi mai dé dua tén tudi cia HPG dén toan Thé gisi.

Hoat déng sin xudt Déi v6i hoat dong san xuat va kinh doanh cac san pham dién lanh, hién Cong ty

kinh doanh dién lanh dang xy dung nhd may va mo rong san xuit nham ting san luong va ching loai

va thiée bi phu fing gid san pham, dong thoi hudng tdi myc tiéu ting cudong ngdy cang cao ti 1é ndi dia hda
toc d tang trwdng rrén  trong cac san pham ciia Cong ty.

6%/ nam. Hoat dong kinh doanh xay dung va khai thac khu cong nghiép, khu d6 thi déng
gop 3 — 5% doanh thu ca Tap doan. Muc tiéu cia HPG la bén canh linh vuc kinh
doanh chinh trong mang nay la “ Dau tu — Xay dyung va kinh doanh Bit dong san”,
HPG s& xuc tién tim kiém cac dy an vé vian phong cho thué va nha chung cu khac
tai HA Noi. Cho dén thoi diém nay, tap doan Hoa Phat ciing d cong bd ké hoach
phét hanh trai phiéu chuyén d6i sb luong dy kién tir 1,000 ty dén 1,600 ty ddng huy
d6ng von dau tu vao cac du an 16n nhu Khu do thi Tay Mo 292.15 ha.

Nang lwong HOa Phat Vira qua, Cong ty Nang lugng Hoa Phét d4 tién hanh khai cong xay dyng giai

kheoi cong giai doan 2 doan 2 Nha may San xuat than coc va Nhiét dién Hoa Phét voi cong suat thiét ké

nha may sdn xuat than giai doan 2 1a 350,000 tan thanh cdc thanh phim/niam, tram phat dién nhiét du cong
céc va nhigt dién. Suat 15MW.
Déi v6i hoat dong thuong mai thép, Cong ty dang thyc hién mo rong va da
dang hoa cac miat hang kinh doanh, phan dau dat tbc d6 ting truéng 10 — 15% .
Nhin chung, véi bé day hinh thanh va phat trién, thwong hiéu Hoa Phat d4 tao
dung dugc niém tin va tin nhiém ciia khach hang d6i véi cac san pham, day 1a mot
lgi thé canh tranh rat I6n ciia HPG so véi cac doanh nghiép cling nganh.

PHAN TICH NGANH

Nganh thép la nganh co Nganh thép 1a mot nganh c6 tuong quan rat 16n véi thi truong. Nam 2008, khi
méi twong quan lén véi  Kinh t& Thé gidi roi vao khung hoang, thi truong Bét dong san ching kién su sut
thi truong. giam nghiém trong, gia ca nguyén Vvat liéu bién dong 16n, nganh thép ciing trai qua
khong it nhitng khé khan khi chi phi nguyén vat liéu ting cao, gia thép Thé giGi
bién dong manh, cau thép it hon do nhu cau nha xay méi sut giam, lugng hang ton
kho gia cao lon..
Kinh té héi phuc, cé Niam 2009, sau khi thoat khoi day khung hoang va bit dau giai doan hdi phuc,
phiéu thép nhin dwee Kinh té Thé giéi sau con bao bénh da tré minh dimg day, clng véi nhirng tin hi¢u
nhiéu sw quan tam ciia  tich cyc tir sy phuc hdi cua thi trudng Bat dong san va nhém nganh cdng nghiép,
gidi dau tu. thi truong thép ciing d4 c6 nhiing tin hiéu hdi phuc tich cyec.

Dién bién gia dau tho va gia thép nam 2008:
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Canh tranh npi by Tuy nhién, cac doanh nghi¢p thép trong nudc hién dang phal d6i mat véi bai
nganh ngay mgz gay gat toan Canh tranh gay git khi nhu:ng tin hiéu cung vuot cau ngay cang ro nét, trong
khi cung vwot cau va Khisd luong nha may méi di vao hoat dong van co su gia tang va luong thép nhip
thép nhdp khiau gid khau gia thanh ré co xuat xt tir Trung Qudc, Nga va cac nudc Asean 6 at nhap vao
thanh ré man vao Viér Viét Nam. Theo tién trinh hoi nhap WTO, cling voi 16 trinh cit giam thué nhap
Nam do 1§ #inh cidr khau cac san pham thép, VSA ciing khong con duoc tan dung cac hang rao bao ho
Qidm thué khi Viét Nam & han ché luong thép nhap khiu. Canh tranh s& 1a mot bai toan khé ddi voi cac
hgi nhdp véi sin choi doanh nghiép thép Viét Nam nam 2010 va cac nidm tiép theo.

toan cau.

PHAN TICH CANH TRANH

Uu diém:
La doanh nghiép cé quy So V6i cac doanh nghiép cling nganh hién dang niém yét, HPG 1a doanh nghiép
MmO Vén diéu 1é I6n nhat 6 qui md von diéu 1¢ 16n nhéat. CUng véi thuong hiéu manh da dugc khing dinh va
S0 Vdi cde doanh nghiép  chién luge PR manh mé&, HPG c6 nhitng du 4n cung cap thép véi sb lugng 16n cho
ciing nganh dang niém cac cong trinh: Tir thang 7/2009, Hoa Phat s& bt dau cung cip 800 tan thép dau
yét. tién cho du an khu vin phong va nha ¢ Vinaconex 1 - hang muc khoan coc nhdi
thong qua Cong ty Kim khi Hong Ha - dai Iy cép 1 cia Hoa Phét. Dy 4n khu vin
phong va nha & Vinaconex 1 do Cong ty Co phan xay dung s0 1 (Vinaconex 1) lam
chii ¢au tu ndm & vi tri trung tim 2 quan Cau Gidy va Thanh Xuan. Tong von dau
tu cho du &n khoang 1.000 ty dong va dy kién hoan thanh vao nim 2011. Viéc cung
cép thép cho dy an khu van phong nha & Vinaconex 1 cho thay Hoa Phét tiép tuc
thanh cng vai viée cung cap thép cho cac du én quy mo l6n.

Sé hivu ddy truyén sin Hién HPG dang s& hitu mot day truyén san xuat thép twong ddi khép kin tir
xuat thép twong doi Khau san xuat phoi dén can thép, va dugc ho tro tich cyc boi mang ludi phan phoi
khép kin. manh d& gop phan quan trong vao sy thanh céng cling nhu ning cao vai trd chu dao

cua linh vyc ndy. Khu lién hop gang thép véi quy trinh san xuét khép kin tir quing
sit - tuyen khoang - thué két - 10 cao - 10 thoi - 10 dic - dac lién tuc cho ra chét
lwong san pham cao. Giai doan 1 cua Khu lién hgp gang thép da dua vao str dung
V6i cong sudt 350,000 tan/ nim d& nang tong cong suit nha may 1én dén 600,000
tan/ ndm. Tuy nhién, nguyén lidu cho nha may céan thép mai van la phdi nhap khau
do ngudn phdi ty san xuat khong du dé dap tmg nhu cau cho qua trinh san xuat.

Huwong loi tir goi kich Cung véi cac doanh nghiép thép khac, HPG dugc huong loi tir goi kich cau cac

cau 2009 cong trinh xay dung va co sé ha tang dugc khai dong trd lai; hoat dong xay dyng
ctia khu vurc dan doanh soi dong; gia thép ting nhe ké tir thang 5 cho téi nay ciing
la mot yéu t6 thac day nhu cau tiéu thy manh hon.

Sé hitu nhiéu dw dn lon Hién HPG dang so hiru rat nhiéu dy 4n 16n d4, dang va sip dua vao sir dung
da, dang va sip dwa vao nhu:

sw dung, cdc dw dn sau e Du 4n Nha méy xi mang Hoa Phat cong suét 3 triéu tan/nim trén dién
khi hoan thanh va dua tich 3 hecta tai tinh Ha Nam voi tong muc dau tu trén 3,200 ty ddng. Dy
vao s dung dw kién sé an chia thanh 2 giai doan, giai doan 1 ¢ cong sut 1 triéu tAn/nim s&
mang lgi nguén thu lén hoan thanh vao nam 2009, giai doan 2 s& tiép tuc khoi cong nam 2009.
cho t@p doan e Dy 4n Khu lién hop san xudt gang thép Hoa phat, cong suat trén

350,000 tdn/nim, tong von dau tu trén 173 tridu d6. Dy an phdi thép
khoi cong trong nam 2007, con dy &n thép 1a khoi cong nam 2008, d&
bit dau di vao hoat dong cudi nam 2009.

e Du 4n khao sit, tham do va khai thac mé quang sat Viéng Xay (tinh
HouaPhan - L&0) voi cong sudt 300,000 tan/nim, tong von dau tu
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Ban |&nh dgo cé nhiéu
kinh nghiém va tam
huyét.

Riii ro cdn theo doi la
viéc dwa dw dn mdéi vao
sin xudt 13 mgt thdch
thirc Ion trong béi cinh
cung vuot ciu.

PHAN TICH CTCP Tap doan Hoa Phat (HPG)

2,050,000 USD. Hién tai dy an nay dang di vao hoat dong to chirc
khoan va tham do.

e Diu tu xdy dyng mdi nha may ché tao co khi gang thép tai khu CN Dai
bang Binh Duong, dién tich 3.5 ha.

e Linh vuc 6ng thép du kién mo rong 20,000m2 nha xuong, tring tu thiét
bi cii va mua sim méi day chuyén may moc, ky vong XK sang thi
truong My, Canada, Lao, Campuchia.

e Linh vuc dién lanh sé trién khai du 4n nhd may méi dién tich 6 ha, vén
dur kién 120 ty.

e Linh vuc bt dong san trién khai du an Khu d6 thi Bic Phé Néi, DT
300ha, Khu CN Dai Dong (Hung Yén), DT 500ha, Khu CN Hai Duong
DT 500-700ha va mot s dién tich nha xuwong cho thué khic khoang
20,000m2.

e Moiday, VCG, ACB, Viettel va HPG duoc giao lam chu dau tu Khu d6
thi méi Tay M6, Ha Noi ¢6 dién tich 219.5 ha.

Céc duy an nay sau khi hoan thanh va dua vao sir dung s& mang lai mot ngudn
thu nhap dang ké cho Hoa Phét.

Mot trong nhitng diém manh va ciing 1 nhan té quan trong mang lai sy thanh
cong cho tap doan Hoa Phéat ngay hom nay la kinh nghiém diéu hanh va sy doan
két ciia Ban 14nh dao T4p doan ciing nhu tat ca cac thanh vién trong Tap doan. Doi
ngii 14nh dao c6 tam nhin chién lugc, luon tim kiém co hoi dau tu vao cac linh vuc
c6 thé mang lai nhiéu loi ich cho cb dong.

Khuyét diém;

Tuy nhién, mot sé khuyét diém dang ban khodn cia HPG 1a: riii ro tir viéc dua
dy 4n méi vao san xuét 1a mot thach thic I6n trong bdi canh tong cong suat cua
toan nganh d4 vuot qua cau va du an 10 cao c6 doi hoi khit khe vé dam bao trir
lugng quéng str dung thuong xuyén cho o, d6ng thoi tién trinh hoi nhap budc Viét
Nam phai tao mot san choi binh déng hon cho cac doanh nghlep ca trong va ngoal
nudc, cac hang rao bao ho s€ dugc do bo va canh tranh ngdy cang gay gat hon. Néu
khong giai quyét tot vin dé nay, bai toan dau ra s& 1a mot thach thirc khong nho doi
v6i doanh nghiép va s& anh huong 16n dén két qua hoat dong kinh doanh ciing nhu
tién trinh phét trién va muc tiéu phan dau cua Téap doan.

Phan tich téc d¢ ting

truong doanh thu va lgi
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PHAN TiCH TANG TRUONG

Nhin vao biéu dd, ta c6 thé thay doanh thu va lgi nhuén cia HPG co sy ting
truong vugt bac vao nim 2007, cu thé doanh thu ting 328% va loi nhuan gdp ting
664% . Giai thich cho su ting truong vuot bac ndy, ta thdy tong tai san cia HPG
ting 324%, von diéu 18 ciing ting 340%. Diéu ndy cho thiy cong ty di c6 su md
rong quy mo hoat dong trong nim nay va dat duoc nhitng két qua rat kha quan.
Tinh hinh hoat dong kinh doanh ctia Hoa Phéat tiép tuc duy tri muc ting truong kha
6n dinh trong cic nim tiép theo d& chimng t6 hudng di rat ding dan cua Ban I&nh
dao HPG khi dwa doanh nghiép hoat dong theo hinh thirc Tap doan, nhd vay rét
nhidu san pham ciing chinh 1& nguyén liéu du vao cho viéc san xuat cac san pham
khac trong Tap doan nén loi nhuan bién ciia HPG van duy tri duoc da ting truong.

Nhin vao biéu d6 ta ciing thy, mic du doanh thu nim 2008 d& c6 sy ting
treong kha cao, tuy nhién lgi nhuan bién lai c¢6 su sut giam so vai nam trudc do.
Diéu nay duoc giai thich 1a do nim 2008 kinh té Thé gidi roi vao khing hoang, gia
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ca nhiéu loai hang hdéa chu lyc bién dong nhu gia xang dau, gid vang.. LA mot
nganh ¢ sy twong quan cao voi thi truong, gia thép chiu nhiéu bién dong 16n, tir
méc dinh diém hon 1,200 USD/ tan vao thang 6/2008, gia thép da sut xudng chi
con xap xi 500 USD/ tan dau nam 2009 va do d6 d4 anh huong rit nghiém trong
den cac doanh nghiép thép trén toan Thé giéi. HPG khong phai Ia ngoai 1¢ du da co
rat nhiéu ¢ gang trong cong tac quan tri rui ro, lwong hang ton kho gia cao d& gay
nén mot khoan 16 cho Tap doan vao quy 4 nim 2008.

Tuy nhién, khi kinh té hoi phuc tré lai, thi trudng Bat dong san 4m 1én va cac
nganh céng nghiép phat trién tr¢ lai, nhu cu thép ting 1én da khién HPG ciing nhur
céc doanh nghiép thép khac iy lai da ting truong. 11 thang dau nim 2009, HPG d4
lam 4m 10ng gioi dau tu khi cong bd két qua kinh doanh kha quan véi 7,230 ty
ddng doanh thu va 1,236 ty dong lgi nhuén trudce thué, twong ung dat 103.29% va
134.3% so vai ké hoach can nim 2009. EPS 11 thang dau nim dat 5,200 dong mdi
€O phicu.

TRIEN VONG KINH DOANH

Kinh té héi phuc kéo Cung véi sy hdi phyuc cua nén kinh té va dién bién am lai cua thi truong Bat
theo sy gia tang frong dong san trong ndm 2009, nhu cau vé thép xdy dung va thép cong nghiép c6 xu
nhu cau vé thép xdy huéng tang s mang lai nguén thu nhdp 6n dinh cho cic doanh nghiép thép néi
dung va thép cong chung va HPG noi riéng. Vi viéc mo rong quy md nha xudng va dia ban tiéu thy
nghiép. mai, Tap doan Hoa Phat dang ngay cang khang dinh thuong hiéu ctia minh khong
chi trén 1anh thd Viét Nam ma con viron ra toan thé gigi.
Nam 2010 s& 1a mot nim nhiéu thach thire voi cac doanh nghiép thep trong
Nim 2010 sé ¢6 nhiéu nuéc do ap lyc canh tranh ngdy mot gay gat, gia nguyén vat liéu dau vao ¢o thé
thach thie vdi cde ting cao cung véi bién dong ting cia ty gid s& 1 nhitng thach thuc rat 16n cua cac
doanh nghigép thép. doanh nghiép thép trong nuéc. HPG tuy da xay dung mot chu trinh san xuat khép
kin tir khau san xuat phoi thép dén khau thanh pham, song ngudn phdi thép san
Xuit dugc hién van chua dép ing da nhu cu san xudt thép cia nha may méi dua
vao sir dung, do vay chi phi nguy@n vat liéu dau vao van 1a mot yéu té cé sirc anh
huong 16n dén hoat dong kinh doanh cta HPG.
Uéc tinh doanh thu va Udc tinh doanh thu quy 4/ 2009 s& dat 2,047 ty dong, giam 4.64% so véi quy
loi nhudn sau thué nam 3, doanh thu va loi nhuan sau thué ca nim 2009 lan luot 1a 7,779 ty dong va 1,248
2009 la 7,779 ty va tydong, EPS du phong ca nim 2009 s& dat 6,300 dong, P/E du phong 2009 véi gia
1,248 ty dong. ngay 18/12/2009 la 8.17x.
Niam 2010, du phong doanh thu ciia HPG dat 8,584 ty dong do ting san lugng
EPS duw phéng ca nam tiéu thu thép nho du dn méi di vao hoat dong, tuy nhién trén co so than trong, do
2009 la 6,300 dong. hién tai tinh trang cung vuot cau ngay cang nghiém trong ciing nhu canh tranh
twong ung P/E |2 trong va ngoai nudc ngay cang gay git, chung t6i du phong san luong tiéu thy cua
9.68x. HPG nam 2010 chi dat 50 — 90% tong cong suét 14 600,000 tin/ nam. Lugng hang
ton kho gia ré khong con, chi phi d¢au vao ting cao do gia nguyén vat liéu, gia dau
EPS 2010 wée dat 5,000 va phdi thép Thé gidi ting cao s& khién lgi nhuan bién nim 2010 giam so v&i nim
dong/ ¢6 phiéu do pha 2009. Loi nhuan sau thué nim 2010 theo chung t6i du phong dat 1,314 ty dong.
lodng lwong ¢6 phiéu Tuy nhién do s luong ¢ phiéu luu hanh ting 1én 296,546,000 cb phiéu dau nim
luu hanh. 2010 khién EPS ca niam sut giam so voi 2009, udc tinh EPS 2010 dat 5,000 dong
mdi c6 phiéu. Tuy nhién, sy sut giam nady chi mang tinh nhat thoi, khi cac dy 4n 16n
dua vao hoat dong va khai théc, EPS hira hen s& c¢6 su ting trudng nhidu bat ngd.
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Y CHUNG KHOAN MIEN NAM

PHAN TICH CTCP Tap doan Hoa Phat (HPG)

DOANH THU 2009:

. 2 Ty tron; Q1/ 2009 Q2/ 2009 Q3/ 2009
STT Sin pham 2008 ¢ Doanh thu Doanh thu Doanh thu

1 | Thép xay dung 47.36% 856,221 1,011,428 1,057,517

2 | Ongthép 18.00% 200,000 323,000 270,000

3 Thuong mai 10.58% 60,297 101,500 105,000

4 Khac 24.07% 480,794 600,000 630,000
TONG CONG 100.00% 1,597,313 2,035,928 2,062,517

% tang trudng 27.46% 1.31%

DU PHONG DOANH THU:
i Ty trong Q4/2009 | Q1/2010 | Q2/2010 | Q3/2010 | Q4/2010
STT | San pham 2008 Doanh Doanh Doanh Doanh Doanh
thu thu thu thu thu
Thép xa

) dung Y 473605 | 1057517 | 8625500 | 1,440,000 | 1,102,500 | 1,485,000

2 Ong thép 18.00% 270,000 180,000 285,000 223,125 303,750

3 Thuong mai 10.58% 130,000 65,322 101,500 105,000 130,000

4 Khac 24.07% 589,670 480,794 600,000 630,000 589,670
TONG CONG 100.00% | 2,047,187 | 1,588,617 | 2,426,500 | 2,060,625 | 2,508,420
% tang truong -4.64% -22.40% 52.74% -15.08% 21.73%
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S cHUNG KHOAN MIEN NAM

PHAN TICH CTCP Tap doan Hoa Phat (HPG)

TANG TRUONG DOANH THU VA EPS
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PHAN TICH TY LE

Phan tich ty 1€

2006 2007 2008 2009(E) 2010(F)
Ting truéng(%6)
Doanh thu 45.09% 327.86% 48.24% -6.99% 10.34%
Loi nhuan bién ban hang 726.28% 663.88% 30.19% 43.92% 5.24%
Loi nhuan kinh doanh -587.25% 911.32% 33.10% 44.07% 1.84%
L4i sau thué 2536.69% 795.29% 33.45% 45.28% 5.63%
Phén tich kha nang lgi nhuan(%o)
Ty I¢ loi nhuan gop trén doanh thu 9.59% 17.13% 15.04% 23.28% 22.20%
Ty 1€ loi nhuén tr HDKD trén doanh thu 5.64% 13.34% 11.98% 18.56% 17.13%
Ty I¢ loi nhuan rong trén doanh thu 5.45% 11.41% 10.27% 16.05% 15.36%
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PHAN TICH CTCP Tap doan Hoa Phat (HPG)

KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy Vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cc thong tin trong bao cdo nay.

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM

T6 Binh Quyén (Truéng phong Phan Tich MNSC) Jerry Chen (Chuyén gia cao cip)

guyen.to@ miennamstocks.com.vn jerry.c@ miennamstocks.com.vn
Luu Niém Dan Piang Thi Khanh Duyén

dan.luu@ miennamstocks.com.vn duyen.dang@miennamstocks.com.vn
Huynh Thij Diéu Linh Pham Hoeang Loi

linh.huynh@ miennamstocks.com.vn loi.pham@ miennamstocks.com.vn
Nguyén Ngoc Quynh Nhu Dwong Thi Thu Thao

nhu.nguyen@ miennamstocks.com.vn thao.duong@ miennamstocks.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phin chimg khoan Mién Nam

Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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