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Tap Doan Hoa Phat

Cong Ty Thep Co Leri Nhuan Tot Nhat

Loi thé vé gia thanh ttr quy trinh san xuat khép kin. Nha may can
thép mé&i ctia HPG sir dung cong nghé 16 cao BOF tao ra loi thé vé gia
thanh thap hon t& 5-10% so v&i cac cong ty khac trong nganh s dung
cobng nghé 16 dién EAF dé tai ché thép phé. Giai doan 1 ctia nha may
méi hoat dong tr ndm 2010 d4 nang ty suét lgi nhuan gdp cia HPG
trong ndm 2011 thém 6 diém phan trdm va gép phan mé rong hon
chénh léch ty suét loi nhuan gop ctia HPG so véi dbi thi chinh POM.

Tang trwéng tir sw mé rong quy mo. HPG dy kién dwa giai doan 2
ctia nha may méi vao hoat dong tlr 2013 dé mé réng nang lwc sén xuét
thém 77% va tang ty trong san lwong san xuét tr nha may mai tv 50%
hién nay 1én 74%.

Tang trwéng tr sw tai co cau chia nganh thép. Nguén cung thép xay
duwng cua Viét Nam da vwot qua nhu cau thj trwéng hon 50%. Tuy
nhién, hon mét nira cac cong ty thép trong nwéc st dung céng nghé
lac hau va c6 gia thanh san xuét cao hon nhiéu so véi HPG. Vi vay
viéc tai co cau lai nganh thép 1a diéu tat yéu sé xay ra va HPG dang
nam nhiéu thé manh dé gianh chién thang trong cudc chién thj phan véi
cac cong ty kém hiéu qua nay.

Tang trwéng kinh té thuc day nganh thép héi phuc. Nhu cdu nganh
thép giam 2% trong nam 2011 do sw ha nhiét nén kinh té cta chinh
phu. Tuy vay téng trwdng GDP sé& sém hdi phuc lai muc tiéu trung binh
dai han 7% t&» nam 2013. Cling véi nhu cau xay dwng co s& ha tang réat
I&n; tbc dd d6 thi hda khodng 3,4%/n&m va nhu cau xay dwng cac co
s& san xuét cong nghiép cta Viét Nam sé thic diy nganh thép tang
trwdng trung binh khoang 9%/nam trong giai doan 2012-2020.

Dinh gia hop ly. Chi sé PE ky vong khoang 8,1x ctia HPG twong ddi
hdp dan so v&i mc loi nhuan ky vong ting binh quan khoang
22%/nam trong giai doan 2012-2016. Chi sé PE hién tai ctia HPG ciing
ré hon nhiéu so véi cac déi tha trong khu vuc. Ngoai ra, mirc gid muc
tiéu 29.200 ddng/cd phiéu dwa vao mé hinh DCF cua ching tdi ciing
cao hon gia hién tai 26%. Tuy nhién, ching ti cling lwu y mot vai diém
han ché vé cb phiéu HPG la viéc m& réng linh vwe kinh doanh sang
nganh bat ddng san, ndng nghiép va xuét khau than coke.

Tap Poan Hoa Phat — Bang tom tat KQKD

Nam tai khoa 31/12 (ty déng) 2009 2010 2011 2012F 2013F
Doanh thu 8.123 14.267 17.852 18.876 23.039
EBITDA 1.849 2.364 2.796 2.854 3.708
Lgi nhuan rong 1.272 1.349 1.236 1.004 1.874
EPS 3.638 3.859 3.536 2.871 5.361
Tang trudng EPS (%) 48,9 6,1 -8,4 -18,8 86,7
Cé tire/cd phiéu 2.000 2.000 2.000 2.000 2.000
PER 6,4 6,0 6,6 8,1 4,3
EV/EBITDA (x) 7,5 59 5,0 4,8 3,7
Loi tlrc (%) 8,6 8,6 8,6 8,6 8,6
P/BV(x) 0,9 1,2 1,0 1,0 0,9
N rong/VCSH (%) 55,4 70,6 72,3 85,0 82,3
ROE (%) 26,4 21,1 16,7 12,0 19,9
ROA (%) 12,4 9,1 7,1 53 8,9

Ngudn: Kim Eng

SEE APPENDIX | FOR IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS
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Téng quan vé HPG

Linh vwc kinh doanh % doanh thu % LNST
Thép xay dwng va éng thép 82,4 80,5
Nang lwgng va khai khoan 50 7,9
Noi théat 7,3 7,6
Phan phéi may xay dwng 2,3 2,5
Pién lanh 2,2 0,6
Khu céng nghiép 0,8 0,9

Ngudn: B4o céo tai chinh cda HPG

Cac linh vuc kinh doanh

Thép xay dwng — San pham thép xay dwng cta HPG bao gém thép
thanh, thép cudn va thép hinh. Lwu y rang thép xay dwng ciing con
dwoc goi la thép dai vi rat nhiéu sdn pham thép xay dwng dwoc can tw
phdi thép (billets and blooms) cé hinh dang dai. Thép thanh va thép
cudn dwoc st dung trong xay dwng bé téng con thép hinh thi thwong
dwoc st dung dé gir chat cac méi ndi trong xay dwng dan dung, cong
nghiép va két ciu thép.

Tbng cong suét thiét ké 650.000 tan ctia HPG bao gébm ca céng nghé 10
cao BOF va coéng nghé 10 dién dé tai ché thép phé. San pham cta HPG
chi yéu dwoc phan phéi trén thj trwérng mién béc va mién trung cua
Viét Nam véi thi phan ca nuwéc khoang 14%.

Ong thép han — HPG ciing 1& nha san xuét 6ng thép hang dau Viét
Nam v&i nang lwe sén xut 200.000 tAn/nam va thi phan ca nuwéc trén
20%. HPG tap trung vao phan khic éng thép han, san pham dwoc can
tr thép can néng. Lwu y rang 6ng thép duc, sdn phadm ma HPG khéng
san xuét c6 yéu cau ky thuat va chi phi san xuét cao hon (xem chi tiét
hon “Sw phan loai cac san pham thép trong phu luc”).

San xuéat cong nghiép — bao gébm san phadm ndi that van phong, phan
phdi s&n pham dién lanh va may xay dwng. HPG nam thi phan dan dau
vé san phdm ndi that van phong trong khi thwong hiéu dién lanh
“Funiki” cling dwoc nhan dién rat phd bién trén thi truong.

Nang lwgng va khai khoang — Nang lwc khai thac quang sat khoang 1
triéu tAn/nam sé gitp HPG ty chi dwoc khodng 70-80% nhu ciu quang
st trong twong lai. Hon niva, nha may san xuét than coke véi cong
suat 700.000 tAn/ndm chang nhirng dap ¢ng dwoc nhu cau than coke
cho nha may thép ma con cho phép HPG xuét khau phan thang dw.

Phat trién khu cong nghiép — Khu coéng nghiép Phd Néi A véi dién
tich 390 ha cta HPG tai tinh Hwng Yén gan nhw da dwoc 1ap kin va
HPG dang trong qua trinh mé& réng dién tich khu nay Ién 600 ha. Ngoai
ra, cong ty cling dang tham gia xay dwng mét khu cong nghiép khac véi
dién tich 200 ha tai tinh Ha Nam.

Bat dong san — HPG c6 2 dw an da va dang thuc hién tai Ha Noi,
trong d6 mét dy an da hoan thanh va ban giao cho khach hang. Dy an
con lai c6 dién tich 2,6 ha tai khu dé thj phia ty Ha Néi va cé téng vén
dAu tw 1én dén gan 30% téng gia tri tai san cta HPG.

HPG ciing c6 ba dy an b4t ddng san khac trong ké hoach véi tng dién
tich khodng 600ha. Nhi*ng dw an nay phan Ién nam & phia ngoai khu
vc Ha Noéi. Mac du cong ty khdng cung cép ré théng tin nhung chiang
t6i nght chi phi dau tw phét trién cac dw an nay sé khoéng dang ké so
v&i tbng tai san cta HPG.

Page 2 of 25



25 July 2012

Tap Poan Hoa Phat (HPG)

Cong ty thép c6 gia thanh thap nhat
Quy trinh san xuét khép kin

Bén canh nha may san xuét thép 16 dién EAF 300.000 tAn/ndm, HPG
da dau tw xay dwng thém mot nha may san xuét 350.000 tAn/nam dwa
vao cdng nghé 16 cao vao nam 2010. Ca hai nha may nay déu toa lac
tai khu vie phia béc cla Viét Nam.

Nha may EAF tai ché thép phé bang nhiét lwong duwoc san xuét tir dién
trong khi d6 cdng nghé BOF lai la sy cai tién cia md hinh san xuét thép
10 cao da dwoc phat trién tir nhirtng ndm 1950. BOF van sir dung quang
sat va than coke dé san xuét thép. Tuy nhién, oxy 16ng dwoc thdi truc
tiép vao 10 thay vi duorc lay tir khdng khi nhw trude day.

BOF c6 quy trinh s&n xuét nhanh hon va cé chi phi thdp hon so v&i
coéng nghé 10 cao trwdc day. Vi vay phan Ién cac cong ty thép trén thé
gi&i déu st dung cong nghé BOF.

HPG dang cé ké hoach dwa thém mét nha may 500.000 tAn/ndm sl
dung cdng nghé BOF vao hoat dong vao nam 2013 dé nang téng cong
suét thiét ké cta cong ty 1én 1.150.000 tAn/ndm.

Hinh 1: Quy trinh san xuét thép xay dwng s dung c6ng nghé BOF
Hard coal Coke Furnace Anthracite coal
0.95 ton (70%) 0.45 ton (30%)

1ton of coke coal
(material conversion rate 1.45:1)

Iron ore Blast Furnace Limestone

(1.7 tons) (0.46 ton of coke for 1 ton of pig iron) (0.2 ton)
Pig iron

Steel scrap Basic Oxygen Furnace Oxygen

(0.15 ton) Liquid Nitrogen

(1.1 ton of pig iron for 1 ton of billet)

Billet

l

Rolling lines
(1.05 tons of billet for 1 ton of steel)

!

Construction steel products
(wire rod, rebar and section)

Nguén: HPG, KE

Lei thé canh tranh tir quy trinh san xuét khép kin

Nha may san xuéat khép kin chuyén quéng sat va than coke thanh céac
san pham thép trong khi nha may EAF lai luyén thép phé thanh phoi
thép va sau dé can thanh thép thanh pham.

Viéc san xuét phoi thép tlr cac nha may EAF cé chi phi cao hon so véi
cac nha may san xuét khép kin. Tuy nhién, chi phi dau tw ban dau cta
nha may EAF lai thdp hon nha may san xuét khép kin. Twong tw, viéc
san xuét khép kin bat cé yéu cau bat budc la phai tw chi dwoc nguén
quang sat va than coke cho san xuét.

Vi vay ma hon 90% cac nha may thép xay dwng tai Viét Nam déu st
dung céng nghé EAF v&i chi phi cao hon do khéng tw chi dwoc nguén
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nguyén liéu. Chi c6 HPG va TISCO (céng ty thép nha nwéc) la phat
trién dwoc quy trinh san xuét khép kin st dung céng nghé 10 cao BOF.

HPG c6 thé tw san xuét hodc mua tr cac cong ty trong nwédc ngudn
quéng séat va than coke. Chinh diéu nay gitp cong ty cat giam dwoc chi
phi trong nhiéu cong doan san xuét. Vi vay, phdi thép va cac sdn pham
thép xay dwng nhw thép cudn, thép thanh va thép hinh do HPG san
xuét déu co gia thanh thap hon nhiéu so véi cac dbi tha trong nganh.

Tw chda nguén quang sat

Nhu cau quéng sét cia HPG hién nay khoang 600.000 tAn/ndm va téng
lén dén 1,5 triéu tAn/nam khi giai doan 2 cla khu lién hop dwoc hoan
thanh vao nam 2013. Trong nam 2011, HPG da tw chi dwoc trén 35%
nhu cau quang sat va phan con lai dwoc mua tir cong ty Hoang Anh
Gia Lai (HAG) v&i mre gia trung binh khoang 80-100 d6 la/tan.

HPG da dwa hai nha may tuyén qudng sat méi vao hoat dong ti cudi
nam 2011 véi cdng suét thiét ké khoang 600.000 tAn/nam va nang tong
cobng suét khai thac quang sat I&én 1 triéu tAn/ndm. Chang téi wéce tinh
chi phi khai thac quang sat ctia HPG & hai quang méi nay khodng 100-
110 d6 la/tan, thAp hon 25% so v&i gia quang sat trung binh trong quy
1 vira qua trén thj trwdng thé gidi.

Chi phi quang sat chiém khoang 30% gia thanh cta HPG, vi vay riéng
viéc tiét kiém dwoc 25% chi phi quang sat da giup HPG giadm gia thanh
san phadm thép xay dwng 7%. CAc quing sat dwdi quyén quan ly va
khai thac ciia HPG c6 téng trlr lwong |én t&i 60 triéu tAn quang va co
thé dap ng nhu cau quang sét cia HPG trong tuong lai.

Cha déng nguén than coke

Nhu cu than coke ctia HPG hién tai la 161.000 tAn/nam va sé ting Ién
390.000 t&n/nam khi giai doan 2 cua khu lién hop di vao hoat déng vao
nam 2013. Cong suét thiét ké cla nha may than coke hién tai la
350.000 t4n/nam va 700.000 tAn/ndm vao cudi quy 3 nam 2012. Vi vay,
ngudn than coke thira s& phai dwgc xuét khadu sang cac thj truong
khac nhw Nhat, An D6 va cac nwéc trong khu vee Déng Nam A.

Than coke duoc lam tlr than m& nhap khau (70%) va than antraxit t
thi trwong ndi dia (30%). Chuang téi wéc tinh than coke do HPG san
xuét ¢ gia thanh khodng 360-400 dd la/tan, thap hon khodng 20-25%
S0 v6i gia than coke nhap khau da bao gom tat ca cac loai thué va phi.
Diéu nay gitp HPG tiét kiém duwoc 4-5% gia thanh san pham thép xay
dwng.

Nhiét lwong, mét phu phdm trong qué trinh san xuét than coke co thé
dwoc st dung dé phat dién véi chi phi chi bang mét nira so véi gia
mua dién t» EVN. HPG du kién tw cung cap duwoc khoang 30-40% nhu
cau dién cho toan khu lién hop sét thép bang nguén nang lwong nay,
nh& vay loi thé vé gia thanh ctia HPG cang dwoc nang cao.
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Loi thé vé gia thanh cta HPG

Nh¢ viéc cét gidm dwoc nhiéu loai chi phi tr nhiéu giai doan trong quy
trinh san xuét khép kin nhw da dé cap phia trén ma phéi thép do HPG
san xuét tlr nha may BOF c¢6 gia thanh thap hon 16% so v&i phoi thép
nhap khau va 10% so v&i phoi thép dwoc san xuét trong nwéce tlr cong
nghé EAF.

Phoi thép dwoc st dung dé can thép xay dwng thanh pham. Nho c6
duwoc lgi thé ti gia thanh san xuét phoi thdp ma gia thanh san pham
thép xay dwng cta HPG thap hon khodng 9% so véi cac cong ty clng
nganh trong nuéec.

Hinh 2: So sé&nh gia thanh san xuét phdi ($/tan)

700 - 655
604

600 - 543

500 -
400 +
300 +
200 -
100 4

0

HPG billet - BOF HPG billet - EAF Imported billet

Nguén: Bloomberg, HPG va KE wéc tinh

Coéng ty thép c6 lgi nhuan tét nhat Viét Nam

Loi thé vé gia thanh san xuét thap va cong nghé da gitp HPG tré thanh
cong ty thép xay dwng co loi nhuan tét nhat Viét Nam.

Coéng nghé BOF ngoai viéc gitp tiét gidm gia thanh ma con san xuét ra
san pham c6 chét lwong cao. Nh& vay gid ban ctia HPG thudng cao
hon so véi san phdm cla cac ddi tha trong nganh. Thuwong hiéu thép
HPG ngay nay da tré thanh biéu twong cta chat lwong 6n dinh.

Két qua cla lgi thé vé gia thanh san xuét va gia ban dwoc phan anh
qua viéc ty suét lgi nhuan gop ctia HPG ludn cao nhat so véi cac cong
ty trong nganh. M&c du bi sut gidm tlr 17,4% trong quy 1/2011 xuéng
con 13,4% trong quy 1/2012 do nhu ciu sut gidm va chi phi san xuét
gia tdng nhwng ty suét loi nhuan gdp ctia HPG van & mic cao hon
nhiéu so véi cac dbi tha trong nganh.

Hinh 3: So sénh ty suét |gi nhuan gép gitra cac cong ty thép xay dwng
30% -
25% 1 24.3%

20% -
16.1%

15% 13.4%
15.6% R

10% +

6.2%
0.6%

5% -

HPG POM VIS
0% ‘ ‘ ‘
2009 2010 2011 Q12012

Nguén: Bao céo tai chinh HPG, POM va VIS
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Tang trwéng tr sw tai co cau cha nganh thép
Dw thira cung thép dén tir cac cong ty kém hiéu qua

Theo Hiép hoi Thép Viét Nam (VSA), tdng nang lwc san xuét thép xay
dwng trong nwéc hién tai khoang 9-10 triéu tAn/ndm, cao hon khoang
50% so v&i nhu cau thép trén thi trwong.

Nhirng théng ké vé quan hé cung va cau cé thé 1am nha dau tw cdm
thdy lo ngai nhung ching téi lwu y réng chi 12% trong sb cac cong ty
thanh vién cGa VSA sir dung cdng nghé san xuét thép xay dwng hién
dai va khodng 30% str dung céng nghé dwoc nang cap tlr cong nghé
cii. T4t ca cac cong ty con lai déu st dung cong nghé lac hau ma suét
tiéu thu dién nang nhiéu gan gap déi so véi cong nghé hién dai.

Vi vay, ching téi khéng ngac nhién khi ty suét lgi nhuan gop ctia nhirng
cong ty kém hiéu qua nay thuwéng thap hon 5-10 diém phan trdm so véi
cac cbng ty c6 quy mod Ién va cong nghé hién dai nhw HPG va POM.
R4t nhiéu trong sb nhirng cong ty nay chi hoat déng dwoc khoang 50-
60% cong suét thiét ké.

Co cau lai nganh thép xay dwng la diéu tat yéu

Viéc co cau lai nganh thép Viét Nam gan nhw la diéu tat yéu sé xay ra
do sw kém hiéu qua va du thira ngudn cung nhw da dé cap phia trén.
Trong ndm 2011, ndm cong ty vé&i cdng nghé va trang thiét bi lac hau
da phai dirng hoat ddong. Chang t6i mong doi viéc co ciu lai nganh sé
dién ra manh hon dé thi phan thép xay dwng ctia ndm cong ty dan dau
thi trwérng c6 thé tang tlr 60% hién tai lén 80% trong thei gian téi. Diéu
nay da tirng xdy ra twong tw dbéi véi nganh thép cla cac qubc gia khac
trong khu vyec.

V&i loi thé vé gia thanh 1én dén 9% va viéc mé rong nang lwc san xuét
thém 77% vao nam 2013 sé& cho phép HPG gianh chién thang trong
cudc chién thi phan thép xay dwng véi cac cong ty déi thi kém khac
trong nganh. Ching tdi wéc tinh thj phan cia HPG sé tang tir 13,9%
trong quy 1/2012 Ién 17% vao ndm 2016 nh& qua trinh tai co clu
nganh thép. Trong mét nam rat kho khan nhw 2011, san lwong tiéu thy
cla nganh thép xay dwng giam 2% nhwng san lwong tiéu thu cia HPG
van tang 8%, diéu nay cho thdy qua trinh co ciu lai nganh da bét dau.

M& réng nang lwc san xuat dé thuc day tang trwéng

Nang lwc san xuét cia HPG da ting thém 117% vao ndm 2010 khi giai
doan 1 cla khu lién hop thép di vao hoat dong. Piéu nay da thic day
san lwgng tiéu thy cia HPG tang 64% cho nam 2010 va 8% cho nam
2011. Nh&r vay cong ty da co thé khai thac hét cong suét thiét ké cua
nha may vao cubi ndm 2011.

Hinh 4: Nang cao cong suét thiét ké va két qua kinh doanh cha HPG

2009 2010 2011
Nang lyc sén xuat HPG (%) 117,0 0,0
San luwgng tiéu thu HPG (%) 64,0 8,0
San lwgng tiéu thu nganh thép (%) 26,0 18,0 -2,0
Thi phan HPG (%) 8,5 12,0 13,2
Téng treéng doanh thu HPG (%) -2,9 75,0 25,0
Nguoén: HPG, VSA, KE wdéc tinh
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Giai doan 2 cta khu lién hop bao gdm mét 10 luyén phéi thép cong suét
500.000 tAn/nam va moét day chuyén céan thép xay dwng cong suét
500.000 tAn/ndm véi tbng chi phi khodng 3.200 ty déng. Téng cong
suat thiét ké hang nam clia HPG sé tang thém 77% Ién 1,1 triéu tan
phoi va 1,15 triéu tan thép xay dwng thanh phdm vao nam 2013.

Chung tdi wéc tinh viéc mé rdng nang lwe sén xuat sé gitp doanh thu
va loi nhuan cta HPG lan lwot tdng binh quan 10% va 22% trong subt
giai doan 2012-2016. Lgi nhuan tang manh hon doanh thu nho vao sy
cai thién ty suét loi nhuan do gi4 nguyén vat liéu nhw than coke dwoc
ky vong sé tiép tuc theo xu huéng gidm (dw bao cia JP Morgan) va chi
phi tai chinh va 16 chénh léch ty gia cling sé dwoc thu hep.

Mé& réng thi phan

Sw tang trwdng clia HPG qua viéc tranh gianh thi phan tlr cac cong ty
kém hiéu qua thé hién qua sw mé rong thi phan nhanh chéng tir 8,5%
trong ndm 2009 1én 12% trong nam 2010.

Viéc dwa giai doan 1 cla khu lién hop thép di vao hoat dong tr nam
2010 d& gidp thi phan cta HPG tiép tuc tdng manh I&én 13,9% vao quy
1/2012. Chung t6i ky vong réng giai doan 2 ctia khu lién hop khi di vao
hoat déng sé tiép tuc nang thi phan ctia HPG Ién 17% vao ndm 2016.

Tuy HPG van la cong ty I&n th hai trong nganh sau POM (14,5% thi
phan) nhwng chénh lénh vé thi phan gitra hai cong ty dang thu hep
nhanh chéng.

Hinh 5: Thi phan cha cac cong ty trong nganh thép xay dwng
18% 1 16.6%
16% - 15.6%
14% -
12% -
10% -
8% -
6% -

. 14.5%
13.2% 13.9%

Y\
—-
4% - e T|SCO
2% - e \/ iKY O€]  —l—\/|S
0%
2009 2010 2011 Q12012

Nguén: HPG, POM, VIS va VSA

Trién vong thuan e cia nganh thép
Chu ky héi phuc tir nam 2013

Trong ndm 2011, nganh thép xay dwng Viét Nam trai qua mét nam rat
khé khan do chinh sach tai khda va tién té that chat cia chinh pha da
lam cho Iinh vuc xay dwng co s& ha tang va bat dong san tri tré. San
lwong s&n xuét cla toan nganh thép gidm 1% nhwng san lvong tiéu
thu lai gidm dén 8%.
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Hinh 6: San lwong san xuét va tiéu thu thép xay dwng 2009-2011 (000 tan)

7,000 7 O Production
6,000 1 m Consumption
5,000 -
4,000 -
3,000 -
2,000 +
1,000 -
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Nguén: VSA

Twong tw nhw vay, gia thép phé va than mé trén thij trworng thé gioi lai
tang manh dén 18% va 36% trong nadm 2011. Chi phi tai chinh cling
tédng cao do sw leo thang clia mét bang |4i suat va sy mét gia cia VND
so v&i USD l1én dén 10%. Mac du gia ban thép xay dwng da tang
khodng 20% so v&i nam trudc dé nhwng van chwa da dé bu lai chi phi
tédng cao. Vi vay ty suét loi nhuan trong toan nganh da sut gidm manh.

Nhwng trong nam 2012 chinh phd da chd dong mé réng chinh sach tai
khéa va tién té trong bdi canh ca lam phat va tang trwéng kinh té déu
gidm manh. Viéc kich thich tang trwéng qua chinh sach tién té thudng
c6 do tré khodng 6 thang vi vay hiéu qua cla nhirng chinh sach khuyén
khich tang trudng nay sé la sw hdi phuc cta nén kinh té vao ndm 2013.
Nh& vay, xay dwng co s& ha tang va coéng nghiép dwoc ky vong sé
khéi s&c tré lai va kich thich tiéu thu ctia nganh thép.

Hon niva, chi phi dau vao trong san xuét thép cling dang theo xu
hwéng gidm trong nam 2012. Gia thép phé va than coke trén thj truorng
thé gi¢i da gidm 8% va 20% trong sau thang vira qua.

Tét c& nhitng diéu nay cho thay trién vong vé chu ky héi phuc cua
nganh thép sé bat dau vao nam 2013. Nhwng hién tai cac diéu kién cho
sy hdi phuc cta nganh thép nhin chung van con khé khan vi chinh
séch tién t& m& rong sé chuwa thé that sy thic day nén kinh té dén sau
thang sau dé. Vi vay, san lwgng tiéu thu cta nganh thép da giam 10%
trong quy 1/2012 so vé&i cung ky. Hon nira nhirng dinh ché tai chinh I&n
nhw HSBC, ADB va IMF ciing d4 ha dw b&o tang truéng kinh té Viét
Nam trong ndm nay xuéng duéi 6% da cho thay trién vong tang trudng
cla nganh cang thém kho khan trong nam nay.

Trién vong dai han thuan loi

Theo wéc tinh thi tiéu thy thép thwong tang khoang 1,5x so voi tang
trwdng GDP. Néu muc tiéu tang trwdng GDP tir 7-7,5%/nam cla chinh
phu trong giai doan 2012-2015 dwogc thwc hién (chdng téi nghi twong
déi kha thi) thi tiéu thu cha nganh thép c6 thé sé tang tir 10,5-
11,3%/nam trong cung giai doan.

Sw phét trién manh mé cua viéc xay dwng co s& ha tang, linh vwe cong
nghiép va tbc do dd thi héa nhanh chéng sé la co s& tét cho sy téng
trwdng cla nganh thép. Hién tai chi 30% dan sé Viét Nam sé & khu vuc
d6 thi va theo dw béo cla Ngan hang thé gidi thi téc do d6 thi hda tai
Viét Nam sé sém dat 3,4%/nam trong nhirng nam t&i. Vi vay ching toi
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ky vong nganh xay dwng bat dong san tai cac khu dé thi sé phat trién
manh trong twong lai.

Viét Nam da trai qua thoi ky bong bong bat déng san trong giai doan
2007-2010. Tuy nhién, phan khuc bi anh huéng nang nhét lai la can ho
va van phong cao cap trong khi trién vong ctia phan khuc can hé trung
binh thap (khoang 600 dd/m? van con twong di tét. Phan khic nay
cling trai qua viéc dw thira ngudn cung trong cling giai doan nhung sw
thay déi vé co cdu dan sb va van hda tai Viét Nam s& dadm bao rang
viéc thira ngudn cung nay sé khoéng kéo dai lau.

Co c4u dan sbé cta Viét Nam hién tai sé dan t&i viec mot lwong Ién dan
sb tré sé dén tudi 1ap gia dinh. Twong tw, sy thay ddi van héa sé dan
dén viéc lwong dan sb tré nay thworng cé xu hwéng chuyén téi nhivng
can ho doc lap hon la séng cuing véi gia dinh. Hon niva, dién tich trung
binh ctia méi can hod cling ngay cang tang lén.

Cudi cung, san lwong tiéu thu thép binh quan dau ngudi cla cac nwdc
dang phat trién dat khoang 50-250kg va trén 250kg tai cac nwéc phéat
trién. Néu san luvong tiéu thu 150kg/ngudi hién tai cla Viét Nam tang
trwdng va dat t&i can trén cuda thi treong dang phét trién thi san lwong
tiéu thu thép ca nwéc sé vao khodng 22 triéu tAn/nadm. Suy luan nay
cta ching toi cling rat gan véi wéce tinh clia VSA rang tiéu thu thép cia
Viét Nam c6 thé dat 20 triéu tAn/ndm vao nam 2020.

Ca hai wdc tinh nay chinh la co s& cho dy bao cta ching tdi rang
nganh thép Viét Nam sé tang trwdng binh quan 9,2%/nam trong giai
doan 2012-2020.

Nhirng diém sang khac cho HPG
Linh vec 6ng thép han dang tang trwéng tot

Ngoai thép xay dwng thi HPG ciing la céng ty dan dau trong linh vic
6ng thép han véi thj phan trén 20%. Ong thép han va éng thép duc
dwoc dung nhiéu trong cac tng dung cong nghiép. Ong thép han ré
hon nhung éng thép duc lai cé yéu cau chat lwong cao hon.

San luwong tiéu thu 6ng thép HPG tang 12,5% trong ndm 2011 dat
144.000 tan. Linh viec nay déng gop 19% doanh thu va 12% lgi nhuan
cla HPG. Tuwong tw, HPG ciing nang cong suét san xuat éng thép
thém 43% |én 200.000 t4n/n&m trong nam 2011. Coéng suét nay da bao
gdm céc day chuyén can CRC tlr HRC nhap khau.

Téng quan vé qué trinh can thép: Thép phé va than coke dwoc st
dung dé san xuat phoi thép det (slabs). Sau d6 phéi thép det duoc
dung dé can thép can néng (HRC), va sau dé |a thép can ngudi
(CRC), va cubi cung la s&n phdm nhw éng thép.

Chinh pha Viét Nam dang khuyén khich san xuat CRC néi dia bang
cach mién thué nhap khdu HRC nhuwng lai 4p 7% thué nhap khau I1én
CRC. Vi vay, CRC do HPG san xuét c6 gia thanh ré hon 9% so véi
CRC nhap khau bi nhiéu cong ty trong nganh. Diéu nay da lam tang ty
suét lgi nhuan cla éng thép HPG thém 3-4 diém phan tram.
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Céac dw an bat dong san

HPG tin rang c6 thé gia tang loi nhuan bang cach dau tw phat trién bét
doéng san. Hai dw an dau tién cia HPG bao gdm dw an cdn hd chung
cw 24 tang tai 257 Giai Phéng, Ha Noi va duw an phirc hop trén dién tich
2,6ha tai khu d6 thi phia tay Ha Ni.

Dy an 257 Giadi Phéng da dwoc hoan thanh va ban giao cho khach
hang. Khoang 40 ty lgi nhuan tr dw an nay sé dwoc ghi nhan trong
nam 2012 (khoang 20 ty da dwgc ghi nhan trong nam 2011).

Dy an khu dd thi Mandarin Garden trén dién tich 2,6ha van dang trong
giai doan xay dwng. Dw an nay toa lac gan khu hanh chinh ctia Ha Noi
va & phia tay cta quan trung tam. Dy an bao gdm bén khéi nha (25-29
tang) v&i 1.008 can hd. HPG hy vong c6 thé ban c&n ho tir dw an nay
véi gia tir 2.000-2.200/m>.

Chuing t6i st¢ dung gia dw phong 1.600 dd/m? trong mé hinh dinh gia,
thap hon 20% so véi gia ky vong clia HPG. O murc gia dw phéng nay
thi loi nhuan ky vong t dw an nay & mdc 1.000 ty déng, dwoc ghi
nhan trong giai doan 2013-2015. Téng chi phi dau tw dw &n nay khoang
4.500 ty ddng, trong d6 chi phi d4t 1a khodng 1.500 ty déng.

Hinh 7: Dw phong dw an Mandarin Garden

(VND ty) 2013F 2014F 2015F

Doanh thu 3.241 1.639 566
COGS 2.438 1.059 353
Chi phi quan ly va ban hang 33 33 11
LNST 458 411 152

Nguén: KE wéc tinh

Nguén: HPG
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Tang trwéng bén virng t cac nganh cdng nghiép khac

Khodng 10% doanh thu va loi nhuan ctia HPG dén tr cac nganh coéng
nghiép khac bao gdm dién lanh, phan phdi may xay dwng va ndi that
van phong (HPG vén xuét phat 1a nha san xuét va phan phdi néi that
van phong).

Doanh sb cua linh vuwc néi that van phong tdng 3% trong nam 2011
mac du diéu kién kinh té rat khé khdn nh& vao thi phan chi phéi cia
HPG trong linh vic nay. Chang t6i ky vong trién vong tang trudng cla
linh vre nay sé tiép tuc dwoc hd tro bdi sy ra ddi cha nhivng sdn pham
ndi that van phong mai va c6 chat lwong cao hon. Thwong hiéu dién
lanh “Funiki” ctia HPG ciing duy tri dwoc vi thé trén thi trudng trong
nam 2011. Hon nira, HPG dwéorng nhuw dang co cau lai hé théng phan
phdi trén ca nwéc dbi véi sdn phadm dién lanh va noi that van phong.

Nhirng diéu nay cé thé s& ddm bao murc tang trudng bén virng t 5-
10%/n&m trong nhing nam t&i ddi véi Iinh vc nay.

RUi ro dau tw
Hang tén kho tang manh...

Sw sut gidm manh cta nganh thép trong nam 2011 lam cho hang tén
kho tw Iinh vwe thép ctia HPG tang 20% lén khodng 4.000 ty dong. Néu
bao gébm ca chi phi xdy dwng d& dang cta dw an bat dong san
Mandarin Garden thi hang ton kho Ién dén trén 6.300 ty déng vao cudi
2011.

...l]am ganh nang tai chinh tré& nén Ié&n hon

Chung t6i wéc tinh chi phi 14i vay cia HPG do hang tén kho téng cao la
khoang 610 ty ddng trong nam 2011, twong dwong véi 27% cla EBIT.
Diéu nay lam cho chi phi |ai vay cta HPG tang gap d6i |én 760 ty dong
va la mét trong nhirng nguyén nhan vi sao HPG chwa hoan thanh ké
hoach kinh doanh trong nam vira roi.

Hinh 9: Lei nhuan bi sut giam bé&i chi phi tai chinh (VND ty)

7,000 1 @ Inventory

6,000 1 g Net financial debts
5,000 -

4,000 -
3,000 -
2,000 +
1,000 -

0+
-1,000 -
-2,000 -
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Ngudn: B&o céo tai chinh HPG

Chi sb ng/vén cha s& hivu ctia HPG & mirc khoang 0,7x ciing gop phan
lam cho chi phi tai chinh tang cao trong ndm 2011 vi l4i suét vay no
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ngan va dai han trong nam vira rdi cao hon khoang 2-3 diém phan tram
S0 v&i nam 2010.

Ganh nang tai chinh ctia HPG chéc chén van sé& & muc cao trong
khodng hai ndm t&i vi cong ty dw kién gidi ngan khoang 3.700 ty déng
cho dau tw tai san cb dinh. Tuy nhién, chi phi dau tw sé gidm manh ti
nam 2014.

Twong tw, |4 suét huy dong trén thj trudng da giam khodng 5 diém
phan trdm tlr ddu ndm 2012 dén nay va dwoc ky vong sé tiép tuc giam.
Trong mé hinh dy béo, ching t6i gid dinh rang I4i suét vay no ngén va
dai han cia HPG sé gidm 1 diém phan trd&m méi nam trong nam 2012
va 2013 (chang t6i tin la twong ddi than trong). V&i méi diém phan trdm
14i vay dwoc gidm, loi nhuan cia HPG sé ting thém khodng 60 ty dong
va cai thién lgi nhuan khoang 6%.

Hinh 10: Phan tich sw bién déng l4i vay trong ndm 2012

A lai vay ciia HPG (%) 0,0 -1,0 -2,0
Lai vay ngan han (%) 18,0 17,0 16,0
Lai vay dai han (%) 16,0 15,0 14,0
Tiét kiem chi phi I3 vay (vnd ty) 0 62 124
LNST (vnd ty) 951 1.004 1.056
Tang LNST (%) 56 11,0

Ngudn: HPG, KE wdc tinh

Bién dong vé&i thi trweng hang hoa thé giéi

HPG phai nhap khau thép phé cho nha may EAF luyén phdi va khoang
70% nguyén liéu co ban cho san xuét than coke. Ngoai ra, hon mét
nlra than coke clia HPG sé duoc xuat khau sang céc thi truéng khéac.

Vi vay bat ky bién dong nao cla gia hang héa trén thj trwong thé gidi
sé anh huwéng manh dén hiéu qua hoat dong HPG va lam cho ty suét
loi nhuan bién déng manh trong nhirtng ndm qua.

Nhwng diéu nay lai déng nghia vé&i viéc HPG sé it bj tac dong bdi thi
trwdng hang hoda thé giéi hon so véi cac cdng ty cing nganh trong
nwéc vi mire dd khép kin trong quy trinh sén xuét ctia HPG cao hon. Vi
vay, ty suat loi nhuan goép ctia HPG ciing twong dbi 6n dinh hon.

Hinh 11: Bién dong gia cia cAc nguyén vat liéu chinh ($/tan)

Steel scrap

600 Iron ore ey Hard coking coal

500 +
400 +
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100 7 s
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2009 2010 2011 2012

Ngudn: Bloomberg
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M& réng cong suat nha may than coke

Nhu cau than coke cia HPG khoang 390.000 tAn/ndm tlr cudi nam
2013 nhwng HPG lai nang gép ddi nang lwc san xuét than coke tw
350.000 Ién 700.000 tAdn/nam trong nam nay. Hién tai chwa cé nhiéu
khach hang trong nuwéc c6 nhu cau vé than coke trong trung han. Vi
vay khoang hon 50% san lwong than coke ctia HPG sé phai dwoc xuét
khau trong twong lai.

Chung tbi thdy rang c6 thé HPG dang mudn mé réng hoat déng xuét
khau than coke. Néu diéu nay la dung thi chang téi cho rang hoat déng
nay khéng kha quan véi HPG vi nhirtng nguyén nhan sau: 1) gia
nguyén vat liéu d& san xuat than coke va than coke thanh pham
thwong bién déng manh. 2) gia tri gia tang trong san xuét than coke
khong nhiéu (phan I&n 1a pha trén va nung). 3) san xuét than coke
khong s dung nhiéu lao dong phéd thong nén HPG sé& khong cé nhiéu
loi thé canh tranh so v&i nhitng céng ty & cac qudc gia khac. 4) nguyén
liéu dau vao va thanh phadm than coke déu phai ganh chiu chi phi van
chuyén I&n. 5) gia thanh san xuét cta than coke Trung Quéc ré hon
10% so v&i HPG.

Hon nira, Viét Nam lai 4p thué xuat khau 20% déi véi mét hang than
coke s& cang lam yéu di loi thé canh tranh ctia HPG trén thj trudng
xuét khau.

Kha nang mé& rong sang cac nganh khéac

HPG dang xem xét mé& réng kinh doanh sang Iinh virc néng nghiép nhw
mia dwéng va cao su mac du diéu ndy cé thé sé chwa dwoc thue hién
trong it nhat 2-4 nam t&i theo nhw cong bd clia céng ty. Chidng téi nghi
ngd vé kha nang thanh céng ctia HPG trong nhirng linh vyc nay va
nghf rdng niém tin cta nha dau tw vao cb phiéu HPG sé bi sut giam
manh néu HPG that sy buéc vao linh vre néng nghiép.

Phan tich tai chinh
Két qua kinh doanh 2011

Doanh thu ciia HPG tang 25% trong nam vira qua dat 17,8 nghin ty
ddng nhd san lwong ban hang tdng 10% va gia ban tang 15%. Ty suét
loi nhuan gdp gidam tr 17% xubng con 16% do chi phi sén xuét tang
manh 30%. Chi phi tai chinh cling tdang manh 51% so v&i nam truwdc do
3i suat tdng cao va sy mét gia cia VND. Hon niva, chi phi quan ly va
ban hang tang manh 36% vi viéc mua lai cac céng ty con da lam cho
chi phi phan bé lgi thé thwong mai tang 37% so v&i nam trudce. Vi vay,
loi nhuan sau thué trong ndm 2011 gidm 8% so v&i nam trudc doé dat
1,2 nghin ty déng.

Viéc HPG khong thé tang gia ban dé bu lai cho viéc chi phi san xuét
tdng manh da lam cho ty suét loi nhuan sut gidm trong hai nam qua
(hinh 3 trang 5). Chi phi Ii vay tdng manh ti cudi nam 2010 da lam
gidm ty suét lgi nhuan rong va lgi nhuan trén vén chi s& hivu tor 21,1%
nam 2010 xubng con 16,9% trong nam 2011.

Mac du chi phi lai vay tang cao da lam giam lgi nhuan cia HPG trong
nhi*ng n&m gan day, ching t6i van cho rang hé sé ng/vén chi s& hiru
clia HPG 6én dinh & méc 0,7x la twong ddi phu hop cho nganh coéng
nghiép nang vén can nhiéu nguén lyc tai chinh.
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Cudi cung, vong quay hang tén kho ctia HPG tang tir 140 Ién 150 ngay
trong nam 2011 vi nhu cau st thép suy yéu da lam cho hang tén kho
ctia HPG tang thém 20%. Tuy nhién, vong quay tién cta cong ty lai 6n
dinh & mrc 160 ngay vi HPG c6 thé ddy manh dé giam vong quay
khoan phai thu.

Hinh 12: Cac chi s6 tai chinh cta HPG

2009 2010 2011
N rong/VCSH (x) 0.6 0.7 0.7
Vong quay tién (ngay) 158 151 163
ROA (%) 12.4 9.1 7.1
ROE (%) 26.4 21.1 16.7
LNST/doanh thu (%) 15.7 9.5 6.9
Doanh thu/téng tai san (x) 0.8 1.0 1.0
Téng tai san/VCSH (x) 2.1 2.3 2.4

Ngudn: HPG

Dw béo 2012

HPG ky vong doanh thu van sé 6n dinh & mirc 18,2 nghin ty déng trong
nam 2012 nhung lai dw phéng mdc sut gidm loi nhuan rong dén 27%
xudng con 906 ty déng la do gia ban sut gidam. HPG dw kién sé& giam
gi4 ban thép xay dwng d& mé réng thi phan trwdc khi giai doan hai cta
khu lién hop hoan thanh vao nam 2013.

Nhwng chdng tdi lai lac quan hon so véi cong ty. Chadng téi tin 1a doanh
thu sé tang trwdng 5,7% dat 18,8 nghin ty déng va lgi nhuan sé chi
gidm khoang 19% dat 1 nghin ty dong. Nguyén nhan chinh cda sy lac
quan cuta chang t6i 1a sy ting trwdng bén virng cda cac linh vwc san
Xuét cdng nghiép sé& phan nao bu lai sw khé khan cda linh vuc sat thép.

Chung t6i cling ky vong doanh thu va lgi nhuan cda linh vic éng thép
sé tang khoang 12% so v&i nam trwdc trong khi nhivng Iinh viee khac
nhw noi that van phong, dién lanh, phan phdi may xay dwng va khu
cobng nghiép cé thé tang khoang 5% so v&i ndm truée.

Tuy nhién chang téi lai kha bi quan vé trién vong cla linh vic than coke
trong ndm 2012. Nhw d& dé cap & trén, khodng mét niva than coke cla
HPG sé& dwoc danh cho xuét khau trong béi cadnh than coke tén kho
clia Trung Quéc dwdng nhw da dat dinh. Diéu nay ciing dong nghia
rang kha nang xuét khau than coke ciia HPG khéng kha quan. Ching
t6i ky vong san lwong xuat khau than coke ctia HPG sé khong dbi &
murc 80.000 tAn trong nam 2012. Gia xuét khau sé& gidm khodng 5%
xudng con 400 db la/tAn do nhu ciu sut giam.

Hinh 13: Than coke tén kho ctia Trung Quéc (000 tan)

2,200 -
2,100 -
2,000 -
1,900 -
1,800 -
1,700 -
1,600 -
1,500 -
1,400 ‘ ‘ ‘ T

Jan-11 Apr-11 Jul-11 Oct-11 Jan-12 Apr-12

Ngudn: Bloomberg
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Hinh 14: Phan tich anh hwéng cua than coke dén loi nhuan ctia HPG

Coke export volume change (%)

-20.0% -10% 0% 10% 20%
s 5% -3.3% -3.1% -2.8% -2.6% -2.3%
S A% -2.9% -2.6% -2.3% -2.0% -1.7%
=X -3% -2.4% -2.0% -1.7% -1.3% -1.0%
.(cf 2% -1.9% -1.5% -1.1% -0.7% -0.3%
o -1% -1.5% -1.0% -0.6% -0.1% 0.4%
£ 0% -1.0% -0.5% 0.0% 0.5% 1.0%
= 1% -0.6% 0.0% 0.6% 1.1% 1.7%
2 2% -0.1% 0.5% 1.1% 1.8% 2.4%
pt 3% 0.3% 1.0% 1.7% 2.4% 3.1%
S 4% 0.8% 1.5% 2.3% 3.0% 3.8%
© 5% 1.2% 2.0% 2.8% 3.6% 4.4%

Nguén: HPG, KE wdc tinh

Hinh 15: Phan tich anh hwéng cta linh vwe thép dén |oi nhuan ctia HPG

Construction steel volume change (%)

-10.0% -5% 0% 5% 10%

-5% -42.5% -42.0% -41.4% -40.9% -40.3%
e -4% -35.1% -34.1% -33.1% -32.2% -31.2%
T 3% -27.6% -26.2% -24.9% -23.5% -22.1%
2 2% -20.2% -18.4% -16.6% -14.8% -13.0%
£ 1% 12.7% -10.5% 8.3% 6.1% -3.9%
g 0% -5.2% -2.6% 0.0% 2.6% 5.2%
s 1% 2.2% 5.2% 8.3% 11.3% 14.4%
=X 2% 9.7% 13.1% 16.6% 20.0% 23.5%
3 3% 17.1% 21.0% 24.9% 28.7% 32.6%
o 4% 24.6% 28.9% 33.1% 37.4% 41.7%

5% 32.0% 36.7% 41.4% 46.1% 50.8%

Nguén: HPG, KE wdc tinh

Két qua kinh doanh quy 1/2012

Doanh thu giam 14% so v@&i cung ky trong quy 1/2012 la do san lwgng
tiéu thu gidm 6,4% va gia ban gidm 7,1%. Ty suét lgi nhuan gop giam
manh tlr 20,8% trong quy 1/2011 xudng con 13,4% trong quy 1/2012 do
gi4 cac nguyén vat liéu chinh tdng manh: thép phé (+8%) va than m&
(+36%).

Mac du lai suét dang trong xu hwéng gidm, chi phi tai chinh rong cla
HPG chi gidm 16,6%. Vi vay loi nhuan rong sut gidm dén 63% so voi
cung ky dat 195 ty dong trong quy mét vira qua. Lwu y rang quy mot
thwdng 1a mua thap diém cha nganh thép vi vay ching tdi van lac quan
rang dw bao 1 nghin ty loi nhuan sau thué ctia HPG la twong dbi kha
thi.

Xu hwéng giam ty suat lgi nhuan da két thac

Chung téi ky vong ty suét loi nhuan gép va loi nhuan rong sé giam
khoang 10 diém phan tram trong giai doan 2009-2012 va lam gidm chi
sb lgi nhuan/ivén chi s& hiru tlr 26% trong nam 2009 xubng con 12%
trong ndm nay. Nganh thép da bung nd trong ndm 2009 nh& chinh
sach khuyén khich tang trwéng manh mé cda chinh pha, vi vay ching
t6i cdm thay khéng phu hop khi bao gdm nam 2009 trong phan tich cia
ching téi vé tinh chu ky cla ty suét loi nhuan. Trong giai doan 2010-
2012, ching toi ky vong ty suét loi nhuan gdp va loi nhuan rong sé

Page 15 of 25



25 July 2012

Tap Poan Hoa Phat (HPG)

gidm twong ng 2 va 4 diém phan trdm va sé lam cho chi sé loi
nhuan/ivén chd s& hiru gidm tr 20% trong nadm 2010 xubng con 12%
trong nam 2012.

Chung tdi dw béo ty suét lgi nhuan gdp sé& gidm tlr 17% trong nam
2010 xubng con 15% trong ndm 2012 |a do chi phi dau vao tdng manh
trong khi nhu cau nganh thép lai sut giam da lam anh hudng dén gia
ban cta cong ty. Chi phi tai chinh tang manh tir nam 2010 da giai thich
vi sao chiing tdi ky vong ty suét lgi nhuan rong sé tiép tuc gidm tir 9,6%
xudng con 5,4%.

Ap lyc vé ty suét loi nhuan cla giai doan 2010-2012 gi¢&r da gidm di
nhiéu (chang tdi khéng bao gdm nam 2009 vi day 1a ndm ma thj trudng
bung nd). Chi phi nguyén liéu dau vao va chi phi tai chinh hién ciing
dang trong xu hwéng gidm trong khi gia ban thép xay dwng gan nhw
khéng thay ddi. Chung t6i tin 1a xu hwéng giam ty suét loi nhuan trong
giai doan nay da két thic va ty suét loi nhuan sé héi phuc lai trong chu
ky tiép theo.

binh gia

Chung tdi wéc tinh mre gid muc tiéu ctia HPG & mirc 29.200 ddng/cd
phiéu, cao hon 26% so v&i mrc gia hién tai. Gia muc tiéu duwoc xac
dinh bang ca hai phuong phap chiéu khdu dong tién FCFF va FCFE.
Déi véi md hinh FCFF, ching t6i st dung ty 1& chiét khdu 17% va dbi
v&i md hinh FCFE chang téi st dung murc chi phi vén 18% va ty 1é tang
trwdng dai han 4%.

Nhirng gid dinh khac trong mé hinh dinh gia ctia ching téi bao gém: chi
phi khai thac quang sét cia HPG khoang 110 d6 la/tan; than m& nhap
khau khoang 200-263 d6 la/tan (dwa vao dy bao ctia JP Morgan); thép
phé nhap khau khoang 484 d6 la/tan. Gia thép phé duwoc tinh dwa vao
gia trung binh cua thj trurng Chau A trong nam 2011.

Nhirng nguyén liéu dau vao nhw than mé& va thép phé déu phai dwoc
nhap khau va vi vay ching téi gia dinh sy mét gia cta VND so véi USD
la 3% moi nam.

Cubi cuing, chang toi cling gia dinh |a HPG sé& van hanh giai doan 2 cla
khu lién hop thép khoang 30% cong suét thiét ké vao nam 2013 va sé
tang dan lén 90% vao ndm 2016. Chang tdi cling cho rang nha may
than coke thi hai sé chi dwgc van hanh & mirc 50% cong suét thiét ké
vi chang t6i khong tin rang hoat déng xuét khau than coke ctia HPG sé
kha quan.
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Hinh 16: Nhikng gia dinh trong md hinh dinh gia
2012F 2013F 2014F 2015F 2016F
Nguyén liéu dau vao

Tang gia dién (%) 10 10 10 10 10
Tang USD/VND (%) 3 3 3 3 3
Gia than m& ($/tén) 263 254 200 200 200
Gia quang sét ($/tan) 110 110 110 110 110
Gi thép phé ($/tan) 484 484 484 484 484

Thép xay dwng
Hiéu suat hoat déng (%)

Nha may EAF 100 100 100 100 100

Nha may BOF 1 100 100 100 100 100

Nha may BOF 2 0 30 50 70 90
San lwgng SX (000 tén) 650 800 900 1.000 1.100
San lwong TT (000 tén) 650 800 900 1.000 1.100
Gia ban (VND tr/tén) 15,7 16,6 17,4 18,1 18,9

Than coke

Hiéu suat hoat déng

Nha may 1 90 90 90 90 90

Nha may 2 0 50 50 50 50
San lwgng SX (000 tan) 315 490 490 490 490
Tiéu thu ndi bd (000 tan) 161 230 276 322 368
Xuét khau (000 tan) 80 88 97 106 117

Gia xuét khau ($/tén) 400 420 378 370 367

Ngudn: HPG, JP Morgan, Bloomberg va Kim Eng wéc tinh

Hinh 17: M6 hinh dinh gia

FCFF (VND ty) 2012 2013 2014 2015 2016

EBIT 2.159 2.769 3.643 4.360 5.159
Trir: Thué 179 259 412 531 1.116
Coéng: Khéu hao 695 939 1.036 1.061 1.086
Trir: Dau tw TSCH 2.250 1.450 250 250 250
Trir: Dau tw vén luu déng 1.154 1.121 1.248 2.044 1.530

Dong tién tw do (729) 878 2.769 2.597 3.349
Gia trj hién tai (625) 644 1.740 1.398 1.544
Téng gié tri hién tai 4.702

Gia tri dai han 27.327
Gia trj hién tai dai han 12.600

Téng dong tién tw do 17.303
Trev vay ng 7.858
Céng: tién mat 726

Giatri cha sé hiru 10.171

C6 phiéu Iwu hanh (triéu) 349,6

Giatri ndi tai/cp (VND) 29.090

Nguédn: Kim Eng uéc tinh

Hinh 18: Gia muc tiéu

Phwong phap Giatri noi tai Ty trong Gia

FCFF 29.090 50% 14.545
FCFE 29.338 50% 14.669
Giatrung binh 29.214
Gia hién tai 23.200
Tang trwéng 25,9%

Ngudn: Kim Eng uéc tinh
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So sanh véi cac cong ty trong nganh
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HPG dang giao dich vé&i chi sb dinh gia twong dbi ré hon so v&i cac
cobng ty cung nganh trong khu vue. Chi s6 PE hién tai 8,9x cta HPG
ciing kha thap so vé&i trung binh 11x cla cac dbi tha trong khu vuc.

Hinh 19: Chi sé PE trung binh ctia cac céng ty thép trong khu vwc

Ma c6 phiéu
UTTM IN Equity
IMFA IN Equity
MSW MK Equity
SMELT MK Equity
MCS TB Equity
CSP TB Equity
KRAS 1J Equity
GDST 1J Equity
5410 JP Equity
5451 JP Equity
002541 CH Equity
600581 CH Equity
POM VN Equity
VIS VN Equity
Trung binh

HPG VN Equity

Cong ty

UTTAM GALVA STEELS LTD
INDIAN METALS & FERRO ALLOY

MALAYSIA STEEL WORKS KL BHD

MALAYSIA SMELTING CORP BHD
M.C.S. STEEL PCL

CSP STEEL CENTER PCL
KRAKATAU STEEL PERSERO TBK
GUNAWAN DIANJAYA STEEL TBK
GODO STEEL LTD

YODOGAWA STEEL WORKS LTD
ANHUI HONGLU STEEL
XINJIANG BA YI IRON & STEE-A
POMINA STEEL CORP

VIETNAM - ITALY STEEL JSC

HOA PHAT GROUP JSC

Vén héa FY11
($triéu)  PER (x)
156 11.7
142 12.4
63 14.9
119 10.0
110 10.2
31 10.9
1283 12.5
99 12.1
336 10.3
692 11.5
437 12.6
699 13.6
121 9.4
29 5.4
11.2
386 8.9

Ngudn: Bloomberg

Phan tich SWOT

Diém manh

= M0 hinh san xuat khép kin dwa
vao cdng nghé BOF gilp gia
thanh san pham cta HPG thap
hon 5-10% so véi cac ddi tha.

= Kha nang tw chd nguén nguyén
liéu dau vao cang ciing cb loi
thé vé chi phi ctia HPG.

= Thwong hiéu thép HPG rat phd
bién vé&i chat lwong cao.

= HPG la c6 phiéu trong nganh
thép dwoc nha dau tw nuéc
ngoai quan tam nhét.

Co hdi
= Tai co cau lai nganh thép Viét
Nam |4 diéu tat yéu.

= M®& réng nang lwc san xuét sé
cho phép HPG gianh lay thi
phan tir cac dbi thi kém hiéu
qua.

= Trién vong nganh thép kha
quan nhé vao nhu ciu xay
dung co s& ha tAng, nha
xwéng va dan cw 1&n.

Diém yéu

= Cong suét thiét ké nha may
than coke cao hon nhiéu so véi
nhu cau. Viéc xuét khau than
coke ciing khéng kha quan khi
gia nguyén liéu dau vao va
thanh phdm déu bién dong 1&n.

» Ganh nang chi phi tai chinh an
mon phan I&n lgi nhuan t Iinh
vuc sat thép.

= M& réng qué nhiéu ra ngoai
nganh thép nhw noi that van
phong, dién lanh va bat déng
san.

Nguy co

= Nganh xay dwng va bat dong
san tri tré &nh hudng dén hiéu
qua ctia HPG trong nam 2012.

* M& réng kinh doanh sang Ilinh
vwe ndng nghiép cé thé lam
gidm niém tin cGa nha dau tw
vao cb phiéu HPG.

= RUi ro duv thira nguén cung
thép trong twong lai khi nhiéu
dv an I&én dang dwg'c xem xét.
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Phu luc: Téng quan nganh
Canh tranh gay gat trén thj trwéng mién Bac

Nganh thép Viét Nam phan I&n la cac cong ty thép xay dwng nhw thép
thanh (rebar). Ngoai trlr HSG — cdng ty chuy&n san xuét tdn ma nhung
san pham ciing dwoc st dung réng réi trong linh vwe xay dwng. Ca
nwéc hién cé 27 cdng ty chuyén san xuat thép xay duwng thudc hiép hoi
thép Viét Nam, trong dé 5 coéng ty dan dau chiém t&i 60% thi phan nhw
POM(14,5%), HPG(13,9%) va TISCO(12,2%).

Thi trwdng mién Béc tiéu thu khodng 40-45% tdng san lwong thép xay
dwng trong ca nuwdc. Ap lwc canh tranh tai thi trwong nay tré nén gay
gt vi c6 sy hién dién ctia nhiéu cong ty thép xay dwng quy mé Ién nhw
HPG, TISCO va VIS va hang chuc cong ty cé quy mé vira va nhé khéac
tai thanh phé Cang Hai Phong.

Thi trwéng mién Nam mac du chiém téi 55-60% téng nhu cau thép xay
dwng cad nwéc nhung ap lwe canh tranh tai day lai it khéc liét hon do
khdng c6 nhiéu nha may cé quy mé I&n con cac cong ty con lai hau hét
la nhirng cdng ty lac hau hoac thuéc s& hiru nha nwéc. Chi co6 POM va
Vinakyoei 1a c6 nha may hién dai c6 thé cé hiéu qua san xuét theo quy
mo (economies of scale).

Gia ban tai thj trwudng mién Nam thwéng van cao hon mét it so véi thi
trwong mién Bac bdi hau vi hét cac cong ty thép Viét Nam phai nhap
khau nguyén vat liéu (thép phé,...) tr Trung Québc, Han Québc va Nhat
Ban. Chi phi van chuyén tir cac nwéc Béc A nay vé khu v phia Bac
Viét Nam twong déi thap hon so véi khu viee phia Nam. Tuy nhién, diéu
nay hoan toan khong tao nén lgi thé cho cac doanh nghiép thép mién
Béc vi néu tinh chi phi van chuyén thép thanh phadm véi cy li xa hon
1.000km nhw vay thi gia vén cla thép khi vao thj truong mién Nam sé
cao hon.

Thi trwdng phia Nam bi anh hwdng nang hon bdi sw tri tré chung cla
nén kinh té Viét Nam so véi mién bac. Cu thé, rat nhiéu dw an xay
dung co s& ha tang ctia Chinh pha tap trung chd yéu tai khu vuc phia
Bé&c va van dang dwoc thyce hién (méc du tién d6 cham hon) trong khi
nhirtng dw an b4t déng san va xay dwng co s& ha tdng khac & phia
Nam dang budc phai tam ngwng thi cong béi nhitng khoé khan vé tai
chinh.

Cubi cuing, duy chi c6 HPG va TISCO — hai cong ty thép xay dung tai
mién bac st dung k¥ thuat 16 cao vi s& hiru phan I&n cac md quing st
tai khu vwc nay. Tri lwong quang sat & phia Nam c6 phan khan hiém
hon va la mét trong nhirng nguyén nhan ma cac cong ty tai day déu st
dung k¥ thuat EAF dé tai ché thép phé.

Hinh 20: Thi phan chia cac c6ng ty thép xay dwng dan dau Viét Nam

POM, 14.5%
0,
/- TISCO, 12.9%

SSE, 6.8%
VINAKY OHI,
VNS, 7.3% = 9.2%

Nguén: VSA

Others, 35.4%
HPG, 13.9%
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Mat can déi cung cau

Nang lwc san xuét thép xay dwng cd nuwéc dat khodng 9-10 triéu
tAn/ndm, cao hon khodng 50% so v&i nhu ciu ndi dia. Do vay, phan
I&n cAc cong ty san xuét thép hién tai chi dang hoat déng & mac 50-
60% cong suét thiét k& Nhw chung t6i da dé cap phia trén, nhirng
doanh nghiép san xuét khéng hiéu qua gan nhw sé bi loai trlr hodc hop
nhét, do do viéc dw thira nguén cung thép sé khong qué nghiém trong.

Tuy nhién, quan ngai I&n nhét & viéc gan day c6 mét loat cac dy an
thép xay dwng c6 quy mé I&n dwoc cong bd, bao gdbm: khu lién hop
gang thép Son Dwong c6 vén dau tw 7,8 ty dd va cong suat thiét ké 7,5
triéu tdn do Tap doan Formosa cta Dai Loan lam chd dau tw, dw an
khu lién hop gang thép Tata c6 vén dau tw 5 ty d6 la va cdng suét thiét
ké 4,6 triéu tdn/nam va khu lién hop gang thép Guang Lian cla
Tycoons Stell International (Pai Loan) c6 vén dau tw 4,5 ty d6 la va
cobng suét thiét ké 7 triéu tAn/nam.

Puoc biét, chi c6 dy an Formosa dang trong giai doan gidi phong mat
bang trong khi cac du an khac dang tri hodn do gdp phai kho khan tai
chinh v&/hodc mét sb van dé khac. it nhat 1a cho dén nam 2016, van
chwa c6 dy an nao c6 thé di vao hoat dong. Do dd, chung téi khéng
quéa lo ngai vé van dé duw thva ngudn cung trong linh vwc thép xay
dwng trong nam nam téi.

Hinh 21: Nang lwc san xuét ctia cac cong ty thép xay dwng Viét Nam
VPS - Foreign 1
Vinakyoei - Foreign |
Sheng Li Steel - Foreign |
HPS - OTC |

SSE- OTC |

Nha Be Steel - OTC |
TISCO - Upcom |

VIS - HOSE |

HPG - HOSE |

POM - HOSE |

0 200 400 600 800 1,000 1,200 1,400 1,600

Nguén: VSA, KE wéc tinh

Phan loai san pham nganh thép

Phéi thép dai (billet), phdi thép hinh (blooms) va phoi thép det (slabs)
dwoc san xuét tr quang sat va than coke trong 16 cao truyén théng
ho&c tai ché thép phé liéu bang céng nghé 16 dién (EAF) st dung nhiét
lwong. Lo cao duoc st dung phd bién dau tién b&i cac cong ty nhuw
Nucor & M.

Thép dwoc dung dé luyén phoi thép dai, thép hinh va thép det déu cé
d&c tinh va chét lwgng twong dwong nhau nhwng hinh dang ctia nhirng
san pham nay lai khac nhau tuy thudc vao yéu cau san pham cubi
cung.

Phéi thép 1a nhirng thanh kim loai dai khoang 5m va chu vi twong dbi
nhd (gibng nhw dang &ng). Phéi thép dai c6 thé 1a hinh tron hoac hinh
chr nhat nhwng dién tich chu vi khéng vwot qua 230cm? Néu chu vi
I&n hon 230cm? thi duoc goi 1a phdi thép hinh.
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Phéi thép dai sau dé dwoc can thanh cac san phdm thép xay dung nhw
thép thanh va thép cudn. Nhivng sdn pham nay duoc dung cho bé téng
xay dyng.

Phéi thép hinh lai dwoc gia cong thanh nhitng san pham két cdu khac
nhau nén dwoc goi la thép hinh. San phdm nay c6 nhiéu hinh dang tiy
thudc vao nhu cau st dung (hinh chir U, chi T,...) va thwéng dwoc siv
dung trong két ciu thép nhw xay dwng tda nha cao tang va cau duwong.
Vi du, thép hinh chi¥ V dwoc dung dé ndi cac mai ton lai véi nhau. Phoi
thép hinh ciing c6 thé duoc gia céng thanh thanh thép dwoc st dung
cho duwdng ray xe Ira ho&c thanh éng thép duc.

Phoi thép det 1a mot tAm thép 1&n ¢6 hinh chi¥ nhat (khac véi phoi thép
dai va thép hinh cé hinh dang dang éng). Phdi thép det c6 thé dwoc
can thanh tdm thép dwoc st dung trong nganh doéng tau va thung xe
tai. Ngoai ra phdi thép dai ciing cé thé duoc can thanh thép can néng
(HRC) sau d6 thanh thép can ngudi (CRC). CRC sau d6 dwoc dung dé
san xuét ra nhiéu cac san phdm khac nhw éng thép han va tén ma.

Quy trinh san xuét thép

Lo dién EAF hoge
L0 ¢ao

l

Canlign tue

l |
Phiithép diihod Phithép et
phfi thép hinh
May cén May cén May cén Méy cén Thép cdn
théphinh thépcugn| | Ongthép théptam | {ning HRC

|

mép | meptim] [ e | [Meotin|  [Mépain] [Ongép] |Thptin| | Thepcin | | Ongtip
thah thah fic nudiCRE| | han
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KET QUA KINH DOANH (ty d)
Nam tai khoa 31/12

Doanh thu
Gia vbn hang ban
Khéu hao
Lei nhuan gop
Chi phi ban hang & QLDN
EBIT
Chi phi tai chinh rong
Lai/ (18) tir lién doanh, lién két
L&i/ (16) khac
Thu nhap trwéc thué
Thué thu nhap
Loi ich ¢b dbng thiéu sé
Loi nhuan rong
EBITDA
EPS

Ty |é tang trwdng (%)
Doanh thu
Thu nhap
EBITDA
Loi nhuan rong
EPS

CASH FLOW (VND b)
N3m tai khéa 31/12

Dong tién hd kinh doanh
Loi nhuan rong
Khéu hao
Thay dbi vén hoat dong
Khéac

Dong tién hd dau tw
Dau tw TSCO rong (capex)
Thay di trong dau tw
Khéac
Dong tién sau hd dau tw

Dong tién hd tai chinh
Thay ddi vén gép cd dong
Thay ddi khodn no vay
Khéac
C6 tire

Dong tién rong

Nguén: HPG, Maybank KE
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2010

14.267
-11.450
-359
2.459
-454
2.005
-489
46

2
1.564
-188

1.349
2.364
3.859

75,6
12,1
12,8
6,1
6,1

2010

398
1.349
359
-1.248

-1.421
-802
-761

142

-1.023

586

1.215

-638
-437

2011

17.852
-14.437
-542
2.873
-619
2.254
-741
-11
-13
1.489
-192

1.236
2.796
3.536

251
11,2
11,8
-8,4
-8,4

2012E

18.876
-15.267
-695
2914
-755
2.159
-1.005
20

59
1.233
-179

1.004
2.854
2.871

57
9,6
10,2
-18,8
-18,8

2012E

965
1.004
695
-774
40
-2.066
-2.250
0

184
-1.102
763

0
1.433
0

-670
-338

2013E

23.039
-18.539
-939
3.562
-793
2.769
-1.087
20

481
2.183
-259

1.874
3.708
5.361

22,1
12,8
13,0

86,7

BANG CAN BOI KE TOAN (ty d)
Nam tai khéa 31/12

Téng tai san

Tai san ngén han
Tien
dau tw ngén han
Hang tén kho
Phai thu khach hang
Khéac

Tai san dai han
Pau tw dai han
Tai san cé dinh rong
Khéac

N phai tra

No ngén han
Phai trd ngan han
Vay ngan han
Khéac

No dai han
No dai han phai tra
Khéac

Nguédn vén
Vén gép cb dong
Céac quy
Cac khoan dy phong
Cb dong thiéu sé

CAC CHIi SO
Nam tai khéa 31/12

Kha nang sinh loi (%)
Ty suét lgi nhuan gop
Ty suat EBIT
Ty suét EBITDA
Ty suét lgi nhuan rong
ROA
ROE

Tinh hinh tai chinh
Nog vay/VCSH (%)
No vay rong/VCSH (%)
Kha nang tra 1di vay (X)
K.néng tra lai&vay NH (X)
Dong tién/lai vay (X)
Dtién/lai&no vay NH (X)
Kha nang TT hién hanh (X)

Kha néng TT nhanh (X)
Tien mat/(ng) rong (ty VND)

Trén mdi cé phiéu (VND)
EPS
CFPS
BVPS
SPS
EBITDA/share
Cb tire tién mét

Tap Poan Hoa Phat (HPG)

2010

13.925
7.866
1.047

290
4.541
1.504

484
6.058

709
4.604

746
8.166
6.136

898
4.022
1.217
2.029
1.545

484
6.398
3.178
3.220

340

2010

17,2
14,1
16,6
9,6
9,1
211

0,9
0,7
4,9
0,5
1,0
0,1
1,3
0,5
-4.519

3.859
1.139
20.129
40.806
6.760
2.000

2011

16.560
9.486
1.064

0
6.347
1.526

549
7.074
273
5.920
882
8.546
6.647
942
4.555
1.150
1.900
1.869
31
7.414
3.178
4.235

550

2011

16,1
12,6
15,7
73
7,1
16,7

0,9
0,7
2,9
0,4
0,4
0,1
1,4
0,5
-5.360

3.536
870
23.325
51.059
7.996
2.000

2012E

19.072
10.453
726

0
7.175
1551
1.001
8.619
273
7.464
882
10.120
7.020
1.093
4.789
1.138
3.100
3.069
31
8.391
4.167
4.224

550

2012E

15,4
11,4
151
54
53
12,0

0,9
0,8
2,0
0,4
0,9
0,2
15
0,5
-7.132

2.871
2.759
23.999
53.989
8.162
2.000

2013E

21.069
11.950
873

7.959
1.894
1.224
9.119
273
7.965
882
11.116
8.315
1.334
5.843
1.138
2.801
2771
31
9.403
4.167
5.236

550

2013E

155
12,0
16,1
6,4
8,9
19,9

0,9
0,8
2,4
0,4
1,3
0,2
1,4
0,5
-7.741

5.361
4.179
26.893
65.895
10.605
2.000
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PHU LUC 1
Hé théng khuyén nghi dau tw
Kim Eng Vietnam Research st dung hé thdng danh gia nhw sau

MUA Téng loi nhuan ky vong trong 12 thang hon 10%
GIr Téng loi nhuan ky vong trong 12 thang gitka -5% t&i 10%
BAN Téng loi nhuan ky vong trong 12 thang dui -5%

Ap dung khuyén nghij dau tw

Chuyén vién phan tich duy tri viéc phan tich cac cb phiéu va danh sach cb phiéu cé thé dwoc didu chinh tily theo yéu cau tirng thoi diém. Khuyén nghi dau tw
chi &p dung cho céac cb phiéu trong danh sach. B4o céo vé cac cong ty khéng nam trong danh sach sé khdng thuc hién dinh gia va khuyén nghi.

Mét s6 tir viét tat str dung trong bao céo

Adex = Advertising Expenditure FCF = Free Cashflow PE = Price Earnings

(chi phi auana cao)
BV = Book Value
(aid tri s s&ch)

CAGR = Compounded Annual Growth Rate

(tana trwdna kén)
Capex = Capital Expenditure
(d4u tw TSCD)
CY = Calendar Year
(Nam theo dwona lich)
DCF = Discounted Cashflow
(chiét khAu dona tién)
DPS = Dividend Per Share
(cb tirc 1 cb phan)

(dona tién tw do)
FV = Fair Value
(Gia tri thi trwona)
FY = Financial Year
(Nam tai khoa)
FYE = Financial Year End
(két thuc nam tai khoa)
MoM = Month-On-Month
(so v&i thana trwéc)
NAV = Net Asset Value
(0i& tri tai san rona)
NTA = Net Tangible Asset
(0id tri tai san hiru hinh rona)

(Gia / loi nhuan trén méi c6 phan)

PEG = PE Ratio To Growth
(hé sb PE tana trwéna)

PER = PE Ratio
Hé sb PIE

QoQ = Quarter-On-Quarter
(so v&i auv trwdc)

ROA = Return On Asset

(tv sudt loi nhuan trén tdna tai san)

ROE = Return On Equity

(tv suét loi nhuan trén tdna vén)

ROSF = Return On Shareholders’ Funds

(tv suét loi nhuan trén VCSH)

EBIT = Earnings Before Interest And Tax P = Price WACC = Weighted Average Cost Of Capital
(Loi nhuan trwde thué va 1ai vav) (aid) (Chi phi vén binh auan)

EBITDA = EBIT, Depreciation And Amortisation P.A. = Per Annum YoY = Year-On-Year
(Loi nhuan trwdc thué. 13i vav va khau hao) (hana nam) (so v&i cuna kv nam trwéde)

PAT = Profit After Tax

(Loi nhuan sau thué)
PBT = Profit Before Tax

(Loi nhuan trwéc thué)

EPS = Earnings Per Share
(Loi nhuan 1 c6 phan)
EV = Enterprise Value
(aiéa tri doanh nahién)

YTD = Year-To-Date )
(IGv ké tir dau nam dén naav hién tai)

PHU LUC 1: BIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHIPNG KHUYEN CAO

BA&0 c&o nay va bat ky sw truy céap dlen tlr vao bao cao dwoc gidi han va dwgc gl toi khach hang cua Kim Eng Viet Nam. (“KEVS”) hoac nhirng té chire dau tw
lién quan t&i KEVS - cac nha dau tw td chirc va nhitng nguwoi dwoc phép truy cap - 1a déi twong cua cac diéu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGU'O'l CO QUYEN HOAC KHONG BONG Y NHUNG BIEU KHOAN VA KHUYEN NGHI| BEN DUG'1, BAN KHONG NEN BOC
BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHU'C LIEN QUAN BIET RANG BAN KHONG MUON NHAN NHO'NG BAO CAO TUONG
TV

B&o c4o nay cung cap thdng tin va nhitng y kién chi danh cho muc dich tham khdo. B&o céo nay khéng c6 ¥ dinh va muc dich ciu thanh nhirng 161 khuyén tai
chinh, dau tw, giao dich hay bt ky I&i khuyén nao khac. N6 khéng dwoc phan tich nhw mét sw xdi giuc hay mét yéu cau mua hay ban bat ky chirng khoan hoic
nhitng san pham tai chinh lién quan nao. Thang tin va nhitng 161 binh luan khong cé y tan thanh hay khuyén nghi cho bt ky loai chirng khoan, quyén chon, hay
nhiing phuwong tién dau tw khac.

Bao cao dwoc chudn bi ma khong quan tam tdi yéu té tai chinh c& nhan, nhitng nhu ciu hay muc dich clia ngwoi nhan. Nhitng chirng khoan duwoc thao luan
trong bao cao nay c6 1& khdng thich hop cho tat ca cac nha dau tw. Nguoi doc khong nén xem bét ctv thong tin nao trong bao cao nhu sy xac nhén cé can ct
hoac thay thé cho viéc &p dung nhitng ky nang va danh gia cua chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngudi doc nén danh gia mot cach doc lap
nhiing khoan dau tw va nhirng chién lwoc cu thé, va nguoi doc dwoc khuyén khich tim kiém nhtkng 161 khuyén tiy nhirng chuyén gia tai chinh trudc khi dwa ra
bét ky nhing quyét dinh dau tw hay tham gia vao bat ky giao dich nhitng chirng khoan cé lién quan trong bao céo nay. Tinh phl hop hay khéng cla bat ky
khoan dau tw hay chién lwoc cu thé nao duoc de cap trong b&o cao nay ddi v&i nha dau tw phy thudc vao hoan canh va muc tleu riéng ctia nha dau tw va nén
dwoc xac nhan béi nha dau tw d6 véi nha tw van cta minh trwéce khi thiva nhan va thuc hién. Ban ddng y rang mét vai hoac tt ca nhivng théng tin ma ban st
dung trong béo cao nay la rdi ro cdia riéng ban va khong cé bat ky sw tréng cay vao KER, nhirng cong ty lién quan, chi nhanh va nhing nhan vién. Ban hiéu rang
st dung bao céo nay chi RUI RO RIENG BAN.

Bao cao nay dwoc phd bién hodc dwoc cho phép st dung bdi ngudi cé thdm quyén dang hoat ddng kinh doanh chirng khoan hay tw van tai chinh trong pham vi
cho phép b&i Kim Eng hoac chi nhanh cua Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién ca Kim Eng c6 thé dau tw vao chirng khoan hoic nhitng san pham phéi sinh ctia nhitng céng ty dwoc dé cap trong
bao céo nay theo cach khac v&i nhitng gi dwoc thdo luan trong bao céo nay. Nhitng san phadm phai sinh cé thé dwoc phat hanh béi Kim Eng, nhitng céng ty
lién quan hay nhirng nguoi hop tac.

Kim Eng va nhirng chi nhanh cta Kim Eng c6 thé c6 nhirng hoat déng kinh doanh lién quan t&i nhitng cong ty dwoc d& cap trong béo cao nay. Hoat ddng kinh
doanh bao gom tao thj triedng va giao dich dac biét, mua ban rdi ro va ty doanh khac, quan ly quy, dich vu dau tw va tai chinh doanh nghiép.

Ngoai trir khia canh cong bé sw lién quan dugc néu & trén, béo cdo nay dwa vao nhiing théng tin dai ching. Kim Eng cé gang trong pham vi c6 thé st dung
thong tin day du va dang tin cay, nhwng ching téi khdng khang dinh nhitng thong tin dua ra 1a hoan toan chinh xac va day da. Nguwai doc ciing nén lwu ¥ rang
ngoai tree diéu nguoc lai duvoc néu ra, Kim Eng va bén cung cap di ligu ther 3 khong dam bao vé tinh chinh xac, day du va kip thoi clia div liéu ma ching toi
cung cap va sé khong chiu trach nhiém cho bat ¢ sy thiét hai nao lién quan dén viéc st dung nhitng div liéu do.

Quyén s& hivu thong tin: ngudi doc thira nhan va dong y réing bao cao nay chira dyng thong tin, hinh anh, d6 thi, van ban, biéu tvong va nhing tai ligu khac
dwoc bao vé bdi quyen s& hivu, thwong hiéu, uy | tin va nhitng quyén khac va tat ca nhitng quyén nay la cé hiéu lyc va duoc bao vé trong tat ca cac hinh thirc,
truyén thdng va cdng nghé hién nay hay phat tnen sau nay Noi dung la tai sén cua Kim Eng hay bén cung cap thong tin th(r ba hay ngwoi cap gidy phép. Sw
bién soan (nghta la sw thu thép, sw sap xep, va gan két) cla tat ca néi dung trong bao céo nay la tai san doc quyen cua Kim Eng va dwgc bdo vé bdi luat phap
qudc té va luat phap cda Viét Nam. Nguo’l doc khéng thé sao chép, chinh stra, thay ddi, thém bét, binh luan, an ban, tham gia vao viéc chuyén déi dwdi moi
hinh thirc hay ban, tao nhitng san pham xuét phat tlr béo cao nay, hay bat ky cach nao khai thac noi dung ciia toan bo hay moét phan ngoai trir nhitng sw cho
phép dac biét. Néu khdng c6 han ché dic biét ndo dwoc néu ra, ngwdi doc cé thé sao chep mot phan trong ndi dung mién 1a ban sao chép d6 duoc ding cho ca
nhan va khong c6 muc dich thwong mai va ngudi doc khdng duoc thay ddi hosc stra ddi ndi dung trong bat ct hinh thirc ndo va gitr lai moi théng bao nao dwoc
ghi trong néi dung nhw thong bao tac quyén, thuang hleu hay théng bao doc quyén. Ngoal triy nhitng diéu d& néu trén hoic ngoai triy dwoc phép bdi luat tac
quyen nhu mét dac quyen, ngudi doc khong thé san xuét lai hay phan phéi ndi dung néu khdng cé sw cho phép ctia ngudi s& hivu. Bt cl sy dwgc phép phan
phdi nao ciing bi gi¢i han quyen phan phéi nhw thé thi khong vi pham ban quyén ctia Kim Eng va khéng dai dién dwéi moi hinh thirc quyén ky sau ndi dung bao
cao dwoc phép phan phéi dén bén thi ba.
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PHU LUC 1
Nhipng théng tin khac lién quan dén chirng khoan da dwoc dé cap trong bao céo nay c6 thé dwec cung cap thém khi dwoc yéu cau.
Nhirng khuyén céo khéc:

BAO CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG BUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN THONG TIN BAI CHUNG KHAC, VA
KHONG BPU'Q'C SAO CHEP LAI DU BAT KY HINH THU'C NAO VA KHONG BU'Q'C CHUYEN BEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGU O
HAN QUOC NAO. VIEC VI PHAM NHNG QUY BINH NAY CUNG LA VI PHAM LUAT CHU'NG KHOAN HAN QUOC. KHI CHAP NHAN NH’NG BAO CAO
NAY, BAN BONG Y VO'I NHING RANG BUOC TREN.

BAO CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG BUQ'C CUNG CAP TOI BAO CHi HAY PHUONG TIEN THONG TIN BAI CHUNG KHAC, VA
KHONG BU'QC SAO CHEP LAI DUOI BAT KY HINH THU'C NAO VA KHONG BUQC CHUYEN DEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUO!I
MALAYSIA NAO. VIEC VI PHAM NHNG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NHO'NG BAO CAO
NAY, BAN BONG Y VO'I NHING RANG BUOC TREN.

Ngoai viéc chap nhan nhitng rang budc néu trén, ngwdi stv dung bao cao nay c6 thé phai tuan theo nhitng quy dinh va khuyén nghi khac khi nhan
bé&o cao nay ngoai Viét Nam.

Cho dén 5/4/2012, B phan Nghién Ctru clia Kim Eng va chuyén vién phan tich phy trach khong cé bat ky lién quan nao véi Cong ty dwoc phan tich.

Cac quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xac quan diém nhan dinh cta c& nhan chuyén vién phan tich tai
th&i diém phat hanh bao céo; va khong cé sw bdi thweng nao, trwe tiép hodc gian tiép, lién quan dén nhitng khuyén nghi cu thé da trinh bay trong
b&o cao cua chuyén vién phan tich.

Ngoai trte nhirng cho phép dac biét, khdng phan nao cia bao cdo nay dwoc phép sao chép lai hay phan phdi ma khéng duoc sw cho phép bang vin ban cla
KEVS. KEVS khong chiju trach nhiém vé bat clr hanh dong nao cla bén tht 3 vé khia canh nay.

b

Stephanie Wong
CEO, Kim Eng Research
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