BAO CAO PHAN TiCH DOANH NGHIEP

CTCP Tap doan Hoa Phat - HPG

Nganh Thép — ICB 1757

Ban Manh
5 thang 3 nam 2013

Mua Manh

PIEM NHAN DAU TU

% Nganh thép van sé gap nhiéu khé khin trong nam 2013. Nganh thép méc du
dang gap nhiéu khé khan nhung cé trién vong phuc héi tré lai khi thi trudng bat
déng san nhan dwoc nhivng chinh sach hé trg trong nam 2013.

% HPG c6 thi phan drng thir 3 trong nganh thép (13.7%), chi sau VNSteel,
Pomina nhwng lai dirng dau v& qui md loi nhuan va thj phan mién Bac. Hiéu

2 qua kinh doanh ctia HPG cao hon so véi 2 déi thu canh tranh chinh [a VNSteel

26- va Pomina do chi phi san xuét thap, nh& chd ddng phan Ién ngudn quéng st ti

PO THI GIAO DICH

. cc mé do chinh HPG khai thac.
20 + Doanh thu va lgi nhuan chi giam nhe trong nam 2012. Doanh thu nam 2012

* cla HPG da gidam 5.5%, chi yéu do san lwong va gia thép xay dwng giam.
LNST gidam 18% xubng 1,030 ty ddng do chi phi san xuét dau vao tang. Tuy
nhién ROS chi gidm nhe t&» 7% ndm 2011 xubng 6% trong ndm 2012. Céc chi
tiéu tai chinh co ban clia HPG kha 6n dinh, hé sé thanh toan van & mdc cao. S
ngay tén kho tang Ién it so v&i cac doanh nghiép thép khéc.

% Dw an Mandarin Garden. HPG da ban dwoc gan 600 can ho trén tdng sb 999
can hd tai dy an Mandarin Garden nhwng chwa ghi nhan doanh thu trong nam
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Quan diém dau tw Mua i

Gia ky vong 26,400 2012. Dy kién khi dw an hoan thanh vao thang 9 nam 2013 sé dong khoang
Gia thi treong (5/3/2013) 21,800 16% doanh thu va 30% lgi nhuan cla HPG trong nam 2013.

Gia cét 16 21,200 % R ro trich 1ap dw phong c¢b phiéu. Cong ty chua trich lap dw phong 264 ty
Trién vong 1 thang Tang ddng cho sbé cb phiéu Thép Hoa Phat nhan chuyén nhwong tr CTCP DAu tw Ha
Trién vong 3 thang Tang No6i ACB cam cb tai ACB. Chung t6i khong da div liéu dé xac dinh mirc d6 phai

trich lap dw phong di véi khoan du tw nay.

THONG TIN GIAO DICH N i .
419.1 < HPG la mét co phiéu bluechip trén thj trwdng, thanh khoan t6t, gia it khi giam

CPLH hién tai (triéu cp)

Téng gia tri vén hoa (ty) 10351 manh do ludn dwoc cac nha dau tw td chirc, ETF va nha dau tw nwdc ngoai

Téng gia tri sb sach (ty) 8294 quan tam. Sau dot diéu chinh manh, HPG hién dang ndm & viing gia hap dan

S& hiru nwéde ngoai (%) 39.7% dé mua vao.

Gia hién tai (d/cp) 24.7

KLTB 10 ngay (cp) 1251679 i X i

Gia thap nhét 52T (d) 15  Chuang téi khuyén nghi dau tw vao c6 phieu HPG & muirc gia hop ly

Gié cao nhat 52T (d) 253 dwéi 23,000 déng/cp trong ky dau tw 3 thang, mirc gia ky vong la
- > 0, A

+/-7ngay qua 38% 26,400 ddng/cp

+/- 1 thang qua 12.3%

Chuyén vién phan tich

Doanh thu thuan (ty ) 8,365 8,123 14,267 17,852 16,858
Tran Anh Tuén % tang trudng y-o-y #NIA -3% 76% 25% -6%
Email: tuanta@bsc.com.vn Tong tai san (ty d) 5639 10,243 14,904 17,525 18,957
Tel:+ 84439352722 Vén chii sé& hiru (ty d) 4,071 4,825 6,398 7,414 8,085
Vén didu 1é (ty d) 1,964 1,964 3,178 3,178 3,492
LN sau thué (ty d) 854 1,272 1,349 1,236 1,031
% tang trwdng y-o-y 49% 6% -8% -18%
EPS cubi ky (d/cp) 4,377 6,471 4,330 4,080 2,386
Gia tri s& sach (d/cp) 20,730 24,572 20,129 23,325 23,751
Loi nhuan gop bién 14.8% 24.0% 17.0% 15.9% 14.6%
ROS 10.2%  15.7% 9.5% 6.9% 6.0%
ROE 19.8%  25.1%  20.0%  155%  12.7%
ROA 15.1%  12.4% 9.1% 7.1% 5.4%
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TRIEN VONG NGANH THEP XAY DUNG

Thj phén thj triromg thép XD 6 thang dau ndm

2012
DN Téng TS | VCSH Thj phén
Vnsteel 26,243 6,600 26.3%
POM 8,150 2,602 15.5%
HPG 17,702 8,008 13.7%

Nguén:BCTN HPG, *don vj: ngan tén

Lwong cung thép xay dwng hién da nhiéu hon gan 50% so vé&i nhu cau. Nhu cau toan
nganh thép xay dwng gidm 6.3% trong khi gia ban binh quan toan nganh giam 4.6%. Cac
doanh nghiép san xuét cdm chirng dé giai phéng hang tén kho, nhiéu doanh nghiép tén tudi
da lam vao tinh trang pha san nhw Thai Son, Pinh V{, Van Loi...

Nganh thép xay dwng phu thuéc nhiéu vao sw hdi phuc ctia nén kinh té va cé thé dwoc
hwéng loi tir chinh séch hd tro véi bat dong sa&n. Nam 2013 Chinh phd sé trién khai nhiéu
chinh sach véi muc tiéu gidm no x&u, pha bang thi truong bat dong san, gian tiép hé tro
nganh dau vao nhw vat liéu xay dwng. Tuy nhién dén nay viéc “pha bang” cho thi truerng bét

déng san chuwa c6 nhiéu chuyén bién, gidi phap g& khoé cho san xuét trong nwéc co thé
chwa c6 tac dung ttre thi.

HOAT DONG SAN XUAT VA KINH DOANH THEP VA BAT DPONG SAN

Co cau doanh thu ndm 2011

SX Bit

DPiém manh

Piém yéu

+Thi phan thép ding thir
3 ca nwéc

+Dlng dau thi phan vé
may xay dwng, ndi that
van phong

+Chi phi san xuét thap
nhét nganh thép do cha
dong mot phan vé ngudn
nguyén liéu

+Két qua kinh
doanh phu thudc
nhiéu vao thi
trwong bat dong
san

+Nhu ciu vay no
1&6n

Co hoi

Théach thiec

+Do chi phi san xuét thap
nén HPG cé co hdi mo
réng thi phan khi thi
trwng hdi phuc

+ Dw an Mandarin Garden
da ban dwoc hon mot nira
va kha nang sé ban hét
véi mire gia quanh 30
triéu ddng/m?

+Nén kinh té va
nganh bat dong
san hién chwa hoi
phuc

+ Cong ty chwa
trich lap dw
phong sé cp Thép
Hoa Phat

e Thép tiép tuc la sén phdm chd luc cda HPG chiém khodng 80% doanh thu. Trong
nam 2012, thép xay dwng Hoa Phat tiéu thu khodng 610 ngan tan, mac du gidm so voi
nam 2011 nhwng cao hon 0.4% so véi thi phan nam 2011 [a 13.3%.

Hién nay, HPG dang van hanh 2 khu san xuét thép tai Hwng Yén véi cong nghé 16 dién
va Khu lién hop san xuét gang thép (KLH) tai Hai Dwong véi cong nghé tién tién. HPG
dang 1am cha kha tét khau san xuét, va sé chiém dan thi phan tiéu thu cta cac déi tha
canh tranh dang suy yéu.

San lwong thép clia HPG sé ting 1én dang ké trong ndm 2013 khi hoan thanh giai doan 2
khu lién hop san xuét thép tai Hai Dwong.

e Ty trong doanh thu bat déng san sé gia tdng trong ndm 2013. HPG dang d&y manh
ban dw an Mandarine Garden théng qua viéc gidm gia ban cac can hd. Trong quy IV nam
2012 va thang 1 ndm 2013, dy &n Mandarin Garden ctia HPG da ban thém dwoc gan 400
can hd v&i mirc gia binh quan tir 28.6 triéu/m? cho cin hd chwa cé noi that dén khoang
37 triéu/m? cho can hd du ndi that. Tuy nhién doanh thu va loi nhuan tir viéc ban gan 600
can ho van chwa dwoc ghi nhan trong nam 2012. Mandarin Garden d& xay thé xong 4 toa
nha dw kién ban giao vao thang 9/2013.

Néu HPG ban dwoc hét dw an nay thi sé déng gép vao doanh thu ndm 2013 khoang
3,100 ty ddng, chiém khodng 16% téng doanh thu dw bao ctia HPG nam 2013. Loi nhuan
du kién cta dw &n khodng 400 ty ddng, chiém khoang 30% téng LNST dw béo clia HPG
ndm 2013. Do dé HPG sé giai phong dwoc ngudn tién tir dw an nay dé bd sung cho hoat
ddng kinh doanh chinh.

Ngoai ra viéc cho thué dat khu cong nghiép van dang dwoc tién hanh nhwng doanh thu
khong Ién (khoang 100 ty/nam)

o Cac san pham coéng nghiép khac nhw thiét bi phu tiing, ndi that, dién lanh tuy doanh thu
¢6 gidm nhwng van git virng dwoc thi phan

Phan tich céc yéu té dau vao:

e HPG c6 chi phi dau vao thap hon nhiéu doanh nghiép san xuét thép khac do mét phan tw
ch ddng ngudng quang sat. Cac nha may ché bién quang sét cia HPG hién cung cap
hon 50% nhu cAu nguyén liéu cho cong ty. Dy kién HPG sé tw chd hon 70% luong
quéng sat trong ndm 2013 khi mé réng khai thac mé Tung Ba va khai thac méi mé Tién
Tinh.

e Khu lién hop san xuét thép tai Hai Duwong s dung coéng nghé 16 théi oxi di vao hoat dong
sé gilp HPG gidm khoang 5% dén 10% chi phi san xuét thép so véi cong nghé clia cac
doanh nghiép khéc.

Phan tich céc yéu t6 dau ra:

¢ HPG la doanh nghiép dirng dau thi phan thép xay dwng tai mién Bac véi mang luéi phan
phéi réng nén it bi cac doanh nghiép nhé khac canh tranh
o Nhu cau thép xay dwng va ndi that van phong phu thudc nhidu vao sy phuc héi cda thi
trwong bét dong san
Phan tich cac yéu té rai ro:
HPG chua trich 1ap dw phong 264 ty ddng cho sé cb phiéu Thép Hoa Phat nhan chuyén
nhwong tir CTCP Pau tw ACB nhwng da bi cam cb trwéc do tai ngan hang ACB.
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TAI CHINH DOANH NGHIEP

o Téc do tang trwdng da chivrng lai
Doanh thu thudn n&m 2012 cta HPG dat 16,857 ty déng, giam 5.5% so véi nam 2011.
Doanh thu gidm chd yéu do san lwong tiéu thu gidm 3% mac du thj phan cta HPG tang
nhe 0.4%. Loi nhuan thuan nam 2012 chi dat 1,030 ty déng, giam 18% so vé&i cuing ky.

Két qua kinh doanh ctia HPG gidm do nhu cau ciing nhw gia thép xay dwng giam, anh
hwéng gian tiép t thi trwdng bat dong san.

Nhwng v6i thi phan I&n, mé rong khu lién hop san xuét cling nhw viéc cha déng vé nguén
quang sét va than cbc sé gitp HPG phuc hdi nhanh va gia tang thi phan do nhiéu doanh
nghiép san xuét thép dang gap nhiéu khé khan, thu hep san xuét.

Cé4c chi tiéu tai chinh co bén van 6n dinh va e Co cau vén va co cau tai san:

c6 phéan duoc céi thién. Luong hang tén kho Ty 1& vén vay/VCSH da gidm dang k& trong ndm 2012 tir 0.81 xudng con 0.65 chd yéu do

khoéng tdng manh nhw cac doanh nghiép sén céc khoan vay dai han giam 414 ty. Do d6 chi phi l4i vay cling gidm dang ké xuéng chi con

xudt thép khac 3.5% doanh thu.
Co c4u tai san twong dbi én dinh & mirc 50% tai s&n ngén han, 50% tai san dai han. Ty
suét doanh thu trén mot ddng tai san gidm nhe do viéc dau tw xay dwng gai doan 2 khu lién
hop san xuét thép tai Hai Dwong.

e Kha nang thanh toan dwoc cai thién
Hé sb thanh toan ngan han va thanh toan nhanh déu téng trong 3 nam gan day. Hé sé
thanh toan ngén han dat 1.76 thé hién n&ng luc thanh toan tét ciia HPG

o Céc chitiéu vé nang lwc hoat déng van 6n dinh
Sé ngay phai thu va sé ngay phai trd cia HPG déu tang nhe. Sé ngay tén kho chi téng lén
5 ngay, rat it so v&i cac doanh nghiép san xuét thép khac. Lwong hang tdn kho thanh
pham chi con 2000 tan, bang mét n&ra cung ky nam 2011,

e Chi tiéu vé kha nang sinh I&i: Bién loi nhuan gop gidm 1.3% xudng con 14.6% chi yéu
do tang gia dién va chi phi nhan céng. ROS ciing giam nhe 1% xubng 6%. Trong tinh hinh
nganh thép gap khé khan nhw ndm 2012, mirc gidm bién loi nhuan nhw trén 1a chdp nhan
dwoc
ROE va ROA nam 2012 cltia HPG ciing gidm l&n lwot xubng 12.7% va 5.4% do LNST giam
manh trong khi VCSH va tng tai san lai tang nhe.

Mac du téc do tang truéng doanh thu va loi
nhuén da gidm nhung HPG vén tang duoc thj
phédn trong nganh thép. Bién loi nhuan chi
giam nhe trong tinh hinh khé khén ctda nganh
thép.

Doanh thu ndm 2013 ciia HPG du kién tdng
trémg khodng 15%, chd yéu tir tién ban cac
can ho cda dw an Mandarin Garden

2010 2011 9T/12 2010 2011 2010 2011 9T/12 2010 2011 9T/12

Co’ cau von 1.34 1.50 2.24

Vén vay/VCSH 2.71 3.03 4.68 1.66 2.84 0.92 1.34 3.03 0.83 0.81 0.64
Tong tai san/VCSH 2.88 4.28 2.85 2.52 4.28 2.21 2.20 2.00
Co cau tai san 0.26 0.43 0.30

TS ngan han/ Téong TS 0.74 0.57 0.70 0.56 0.58 0.19 0.17 0.40 0.47 0.46 0.45
TS dai han/Téng TS 0.44 0.42 0.81 0.83 0.60 0.53 0.54 0.55
Kha nang thanh toan 0.79 0.56 0.70

Hé s6 TT nhanh 1.40 1.16 1.09 0.55 0.46 0.44 0.94 0.52 0.54 0.47 0.59
Hé s6 TT ngan han 1.04 0.88 1.25 1.38 0.92 1.28 1.43 1.76
Nang lwc HDP (ngay) 77 65 149

S6 ngay phai thu 92 86 93 51 60 11 26 41 47 39 46
S6 ngay ton kho 23 45 84 61 71 110 35 74 140 155 160
S6 ngay phai tra 9 27 62 5 9 33 25 29
Kha nang sinh loi (%) 12.1% 10.1% 0.0%

Loi nhuan gop bién 59% 3.4% 01% 115% 11.0% 7.5% 6.5% 6.4% 17.0% 15.9% 0.0%
ROS 23.3% 141% 02% 25% 13% 36% 07% -05% 95% 6.9% 6.5%
ROE 86% 47% 0.0% 103% 6.3% 19.0% 52% -2.7% 20.0% 15.5% 9.6%
ROA 1.34 1.50 224 36% 15% 67% 21% -06% 91% 7.1% 4.7%

Ngudn: BSC téng hop

QUAN DIEM PAU TU

Quan diém dau tw DPINH GIA
- Mua
- Gia ky vong: 27,000 B4o céo st dung cac phwong phap phd bién dé dinh gia HPG gém P/E, P/B va FCFF

- Ky dau tw: 3 thang 1. Phwong phap so sanh P/E

e Hé&sb P/E nganhla 14.2
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Mtrc gid mua vao: 21,800 — 23,000
Mtrc gia ky vong: 26.400
Mtrc gié cat 16: 21,200

e EPS datla 2,386 d/CP.

e Gia hgp ly trén mot cd phan la 33,881 d/CP.
2. Phwong phap so sanh P/B

e HésbP/Bnganhla0.9

e Giatrj sb sach cta doanh nghiép la 23,751 d/CP.

e Gia hop ly trén mot ¢ phan la 21,376 déng/CP
3. Phwong phap chiét khau dong tién FCFF:
Gia dinh:

e ROS gii* nguyén & muc 7%, nha may thép giai doan 2 hoat déng véi 20% cong suét
thiét k& trong nam 2013 va tang dan téi 90% trong ndm 2016. Dy &n Mandarin Garden
dong gop 400 ty lgi nhuan trong nam 2013.

e WACC woc tinh 17.5%, téc do tang trwdng cubi la 5%

e Khong trich Iap dw phong 264 ty ddng cb phiéu Thép Hoa Phat bj cAm cb tai ACB

Gia hop ly trén mét cd phan 1a 26,531 ddng/CP

PHAN TiCH KY THUAT

Mar 05, 2013 Open: 2240 High: 2240 Low: 21.50 Close: 21,80 Vol: 999,030 I MAZ0: 24.77 = MA100: 20.79

09/z012 tofzoiz ii/z012 izfz012 0272013
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m

HPG la mét cb phiéu bluechips ctia san HSX, ndm trong danh muc ctia nhiéu nha dau tw
nwdc ngoai va quy dau tw nén gia clia HPG thudng khéng gidm manh khi thi truong diéu
chinh. HPG hién chiém 6.5% danh muc ctia FTSE ETF va 2.4% danh muc ctia VNM ETF.
Sau chu ky tang gia tir cudi thang 11/2012, gia HPG da cé diéu chinh gidm theo thj trudng.
MUrc gia déng clra ngay 5/3 1a 21,800 d da cham dwong hd tro trong kénh tang gia tir cudi
thang 11 ciing nhw twong dwong véi mirc gia cla dot didu chinh ngay 23/1 truéc d6. RSI
cling d& giam v& viing qué ban.

Do d6 néu thi trwong khéng gidm manh tiép thi mic gia ngay 5/3 sé la muc gia thap nhat
trong dot diéu chinh. Tuy nhién mdc gia ky vong trong ngén han khé vwot mic dinh ngén
han la 26,400 d/cp.
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Ho Chi Minh
Téang 1,10,11 BIDV Tower, 35 Hang Véi, Ha Noi Tang 9 — 146 Nguyén Cong Tri
Tel: 84 4 39352722 Quan 1, Tp. H5 Chi Minh
Fax: 84 4 22200669 Tel: 84 8 3 8128508
Website: www.bsc.com.vn Fax: 84 8 38128510

BO PHAN PHAN TiCH CO BAN

Tran Thing Long Nguyén Thanh Hoa
Nguyé&n Tuin Anh Pham Thi Thu Hing
Tran Anh Tuin Tran Thi Bich Nhung

Khuyén cdo st dung:

Mién trach chung: Bén b&o céo nay ciia Cong ty Ching khodn Ngan hang Péu tw va phét trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé nganh va doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cua bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi
ching khoan. Nha déu tw chi nén st dung cac théng tin, phan tich, binh luan cida Bén béo céo nhw la nguén tham
khéo trurée khi dura ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém
trong béo céo nay dwoc dya trén nhiing nguén di¥ liéu dang tin cdy. Tuy nhién Céng ty Chung khoan Ngan hang
dau tw va phat trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn thong tin nay & hoan toan chinh xac va
khong chju bat ky mét trach nhiém nao déi véi tinh chinh xac cua nhitng théng tin duoc dé cép dén trong bao céo
nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cia
ban b&o céo nay. Moi quan diém ciing nhw nhéan dinh duoc dé cép trong bao cdo nay dua trén sw can nhac cén
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma
khéng can bao truéc.

Xung dét |oi ich: BSC c6 thé str dung cac nghién ciu trong béo cao nay cho hoat déng mua ban ching khoan tw
doanh, cé thé giao dich cho chinh céng ty theo nhiing khuyén nghj dau tw trong bao céo nay va ciing c6 thé tham
gia vao céac giao dich ching khodn tréi nguroc véi y kién twr van va quan diém thé hién trong bao céo nay.

Ban quyén cua Cong ty chirng khoan Ngén hang Dau tw va phét trién Viét Nam (BSC), 20009.

) Cong ty Chirng khoan BIDV (BSC) i .
Ban bao cdo nay co ban quyén va la tai san ctia Cong ty Chuang khoan Ngédn hang Dau tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong cé sw déng y ciia BSC déu |a tréi luat.


http://www.bsc.com.vn/

