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CTCP tap doan Hoa Phat (HPG)

HPG no lure hoan thanh ké hoach 2011

30.08.2011
HOSE - Vietnam
i ; So lwge cong ty
Nganh Thep HPG gom 15 cong ty thanh vién va 2 cong ty lién két. Chién luoc
phat trién cia HPG dua trén ba tru ¢t 1a san xuat cong nghiép; kinh
doanh bt dong san; nang luong va khai thac khoang san. HPG
0verweight chiém wru thé nho nén tang ndi lue tot, quy trinh san xuat khép kin,

Gia (2010/08/29): 29,000d

tudn
Gia tri von hoa
Tong tai san Q2-2011

26,700d~40,100d
9222 ty dong
17,598 tv dong

chii dong trong nguyén lidu dau vao cting véi quan tri doanh nghiép
bai ban. Va trong giai doan 2011-2015, HPG dinh huong day manh

Gia muc tiéu: 38,000d cac nganh hang truyén thong bén canh tap trung trién khai cac du
E Tir Cao Anh an chién luge vé thép va bat dong sin.
fU Engl'if] 5??&: A Co déng‘ldnj If)r{g Tran Dinll Long so hl‘m' 76 triéu cp (juomg ung
- 25%); Ba Vu Thi Hién 23 triéu cp (tuong tng 7%); Quy Deutsche
] Bank Aktiengensellschafi & Deutsche Asset Management (Asia)
.g Key Data Ltd. 16 triéu cp (5%); quy BI private Equity New Markets II KS la
> Vén diéu 1§ 3,180ty dong 15 tridu cp (5%);
C/p dang Iwu hanh 318 triéu cp . .
Bién do gia trong 52 Thang 05/2008, HPG tang von tir 1,320 ty dong 1én thanh 1,403 ty

dong; thang 08/2008 ting 1én 1,964 ty déng; thing 04/2010 lén
thanh 2,954 ty déng; thang 12/2010 1én thanh 3,178 ty déng.

¥§,‘,‘3 i TS AonE st qua hoat dong 7 thang dAu nim 2011
ngoai 156 tridu cp Theo bao cao cua HPG, tinh dén thang 7/2011, doanh thu dat

S/L con dwoc mua

40 trigu cp

10,602 ty dong va loi nhudn sau thué la 1,049 ty dnng Nhu vay,

S¢ hiru nwérc ngoai 36.50% sau 7 thang diu nim 2011, HPG da hoan thanh 61% doanh thu va
EPS 2010 4.245d/cp 56% loi nhudn. San luong tiéu thuy thép 7 thang dat gﬁn 372 ngan
P/E 2010 6.83  tan, ting 16% so véi cung ky 2010 va chiém vi tri thir hai vai thi
P/B 2010 1.31 phan 13.4% so véi ci nudc.
Cé tirc bang tién 2,000d/cp
ggéﬁ?&é 236?‘,?22 Tuy nhién, loi nhuan thang 7 chi dat 67 ty déng va da c6 dau hiéu
ROA 2010 10.73% suy giam so voi binh quan cua 6 thang ddu nam la 164 ty déng. Tuy
7Ty 1% 5& hini hiSC NGosl ioH han 407, viy, HPG van dat quyét tim nd luc hoan thanh ké hoach nam.
Pinh gia
Chiing t6i dénh gia cao nd luc ctia HPG vé hoat dong trong 7 théng
dau nam cling nhu quyét tam hoan thinh ké hoach trong 5 thang
cudi nim 2011, Viéc khong thé tinh lgi nhuidn coa dy an Mandarin
Garden vao hoat dong nam 2011 di c6 anh huong dén viéc hoan
thanh ké hoach nim. Gia tri dong gop cua cua dy an nay vao lgi
nhudn 2011 duge du kién ban dau la 270 ty dong. Ching t6i diéu
chinh lgi nhuan du bao so voi bio cao dot trude, co gia tri la 1,750
ty déng, trong tmg véi EPS vao khoang 5,500 dongfcp Va voi gia
tri ky vong P/E co thé dat mirc 7x trong nim 2011 thi gia ciia HPG
: s& dat 12 38,000 déng/cp.
-
0
-E Tém lwere tai chinh
. : Doanh thu  Thayasi  “1™MUdn .0 48 Outstandin EPS P/E -
NNam (ty dong) ('ﬁt‘u) rg:%ﬁg} {"f‘&) Shares (triéf} (dong) (x) ROE Ll
2007 5,643 328% 642 793% 132 4.864 5.96 3%  24%
2008 8,365 48% 854 33% 196 4.350 6.67 24% 16%
g 2009 8,123 -3% 1252 49% 196 6.477 4.48 28% 16%
2010 14,267 76% 1,349 6% 318 4,245 6.83 24% 11%
2011E 19,250 35% 1,750 30% 318 5.506 5.27 24% 11%

Neuon: Cong ty co phdn chimg khoan Phit Hung

Bing bdo cdo ndy chi cung Ld.].'.l thong tin mang tinh chit tham khao. Khich hang phéi chiu trich nhiém vii quyét dinh dAu tu cia minh. 1



Phu Hin 12 Phu Hung Securities Corporation

Két qua hoat dong 2Q-2011

Sau 6 thang dau nam 2011, doanh thu ciia HPG dat gia tr1 9,257 ty
dbng va méi quy co sy dong gop Véi ty trong gan tuong dwong
nhau. Két qua nay da ting 58% so vdi cung ky nim 2010 va hoan
thanh 53% so vai ké hoach 2011. Nhumg cé thé thiy ring hiu nhu
miéng banh doanh thu ban nién cé sy dong gop chi thuée vé hoat
dong ban hang hoa va thanh pham véi ty trong 99%. Gia tri dong
gop cua hoat dong nay trong 2 quy ddu nam 2011 14 9,160 ty dong.
Khoang gin 100 ty dong con lai duge chia cho cac hoat déng cho
thué dat, hoat dong trao déi dich vu va céc hop dong xdy dung.

Két qua ban nién nim 2011 cia hoat dong ban hang hoa va thanh
pham co gid von chiém 81% doanh thu. Va do hoat déng nay chiém
ty trong gén nhu toin b doanh thu 6 thang dau nam 2011 nén day
cing 14 ty trong cua gia von cia HPG. Gia tri nay da cai thién so
véi mirc gan 83% cua 6 thang dau nam 2010.

Trong 6 thang dau nam 2011, doanh thu hoat dong tai chinh co gia
tri 14 222 ty dong Trong do, sy dong gop tir l4i tién gir, tién cho
vay la 118 ty dong, ting trén 50% so véi cing ky nam 2010. Tuy
nhién, hoat déng tang dot bién nhét phai ké dén khoan lai do chénh
léch ty gia v6i mirc tang trén 10 lin so voi nam 2010. Gia tri cua
hoat déng ndy trong 2Q-2011 14 76 ty ddong so v&i mirc gin 7 ty
ddng trong cung ky 2010.

Néu so sanh véi nhimg ap luc vé chi phi tai chinh ma HPG dang
phai ganh chiu thi co & doanh thu tai chinh ciing chua twong ximg.
Trong 6 thang dau nim 2011, HPG co chi phi tai chinh la 542 ty
déng. Va chi tinh riéng chi phi lai vay di co gia tri 364 ty dong, gip
hon 1.5 lan so voi nam 2010. Va day t1ep tuc 1a ap luc cho cong ty
trong 5 thang cudi nim khi ma l3i suat van con dimg & mirc cao.

Loi nhudn sau thué cia cong ty me dat gia tri 982 ty dong, ting
58% so voi cuing ky 2010 va dat 52% so véi ké hoach. Két qua kha
quan trong 6 thang dau nim da minh chimg cho nhimg nd luc cua
tap thé HPG trong giai doan kho khan cua thi truéng bat déng san
noi chung va thi trudng nguyén vit ligu xiy dung noi riéng.

Bang bao cdo ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh déu tu cia minh, 2
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® Bao cao tai chinh

Bing lai 16
Bom vi: triéu dong 2008 2009 2010
Dnanh thu 8,364,805 8,123,395 14,267,084
(rid von hing ban 7,106,496 6,147,352 11,808,396
Loi nhuén thuiin 1,258.309 1,976,043 2,458,688
Doanh thu tii chinh 149,815 121.396 250,702
Chi phi tii chinh 170,814 281,066 693,801
Trong dé: Chi phi ldi vay 74,437 76,177 413,090
Chi phi bdn hang 106,408 124,506 179,344
Chi phi quan 1y 138,460 196,485 274,509
Loi nhudin tir hoat ding kinh
doanh 992,443 1,495,382 1,561,736
Thu nhip khac 26,286 30,136 256,776
Chi phi khac 9.650 15,539 254,361
Loi nhuén khic 16,636 14,597 2,415
Loi nhudn trude thué 1,018,629 1,509,979 1,564,151
Thug thu nhap hién tai 159,219 239,273 187.835
Thué thu nhép hoin lai - " "
Loi ich ¢6 dong thiéu sd 5219 (1,181) 27.002
Loi nhuéin rong 854,191 1,271,887 1,349,314
Bing ciin d6i ké todn

2008 2009 2010
A. Tai sin ngfm han 3,849.009 5,407,840 7,866,094
Tién vi tuomg duong tién 510,218 1,480,491 1,047,177
Piau tu nge'jn han 734,386 146,138 290,230
Khoan phai thu 720,175 883,023 1,832,703
Hing ton kho 1,820,240 2,556,676 4,540,811
Téu san ngﬁn han khac 63.990 341,512 155,172
B. Thi san dii han 1,790,365 4,835,400 7,037,564
Khoan phai thu da han 43 43 449 009
Tai san cb dinh 1,265,421 3,065,312 4,603,673
- Tii sén ¢ dinh hiru hinh 877.669 876,484 3,979,295
- Tii san thué tai chinh 12,692 11,677 10,663
- Téi san co dinh v6 hinh 264,613 274,765 122,793
- Chi phi xéy dung dir dang 110,448 1,902,386 490,922
Piu tur tai chinh déi han 380,606 1,101,992 708,793
Tai san dai han khic 125,964 648,503 1,260,901
Tfing thi sin 5,639,375 10,243,240 14,903,658
A, No phii tri 1,294.098 5,104,607 8,078,714
No ngﬁn han 1,256,331 4,565,113 6,049,527
No dii han 37.768 539,494 2,029,187
B. Nguﬁg vion chii sé hiru 4,111,067 4,898,776 6,485,051
Nguon vin — Quy 4,070,661 4,825,091 6,398,096
Nguﬁn kinh phi, quy khic 40,406 73.685 86.955
Phéin hiin thiéu s6 234,209 239,857 339,893
Ting ngudn vin 5,639,375 10,243,240 14,903,658
¥ 56 tid chinh

2008 2009 2010
Loi nhudn hoat dong bién 1% 19% 11%
Lei nhudin rong bién 10% 16% 9%
Ting truomg EPS -10.6% 48.9% -34.5%
Ty s0 thanh todn hién tai 3.06 1.18 1.30
Ty s0 thanh todn nhanh 1.61 0.62 0.55
Ty 50 thanh todn tién mit 0.41 0.32 0.17
Vong quay hing ton kho 4.9 a7 4.0
WViong quay khoan phai thu 16.0 13.4 12.7
No/Tai sén 0.23 0.50 0.54
No dai han / No ngdin han 3.0% 11.8% 33.5%

Neuon: Cong ty co phan chimg khodn Phii Hung; Bon vi: triéu dong

Bang bao cdo ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chju trach nhi¢m véi quyét dinh déu tu coa minh, 3
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

| Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%~ -10%

Underweight (UW) = Expected to underperform the local market by =10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

| Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th Fl., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 5413-5479 — Fax: +84 § 54135472 Web: www.phs.vn
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