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Khuyen nghi: MUA
Gia hién tai (dong) 27.700
Gia muc tiéu (ddng) 36,000
Loi nhuan CL gia ky vong 30.0%
Ty |& cd tire ky vong 7.2%
Téng loi nhuén ky vong 37.2%
Céc chi s chinh 010772013
Noanh Thép
S8 legng cé phiéu phat hanh 419,052,500
Wén haa thi trrésng (trigu dbng) 11,607,755
Room nwéc ngoal (%) 6.6%
Cao nhdtth&p nhét trong 52 tudn 33,200 / 15,833
KLGD binh quén ngay 3 thang 705,730
Khéi lugng of phidu vy hanh NiA
Dién bidn gia 1M 3M &M
Thay a61 (%) 1555% 036%  31.90%
MQH v WN-Index (%) -7.62% 5.28% 16.55%
Co cau s& hivu
Trong nwéc 5761%
Murrc ngoai 42.39%
Khac

Trén Binh Leng 24.12%

V@ Thi Hign 7.39%

DB AG & Deutsche AM (Asia) Ltd 6.95%
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CTCP TAP DOAN HOA PHAT (HPG)
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QUAN DIEM DAU TU

Lei nhudn bién cao nhat nganh nhé quy trinh san xuat khép kin
Nh&r vao cong nghé |6 cac BOF va gquy trinh khép kin, HPG da tao ra
san pham véi gia thanh thap hon so véi cac céng ty trong nganh
khoang 10%.
Cong nghé BOF co quy trinh san xuat nhanh hon va chi phl
thap hon so va&i céng nghé 16 cao trwée day. Ngoai ra, cong
nghé BOF cho ra san pham chét lwgng cao hon nén gia ban
thuéng cao hon cac san pham cung loai san xuat tir céng nghé
EAF.

* HPG chi dong toi 70% nguén nguyén ligu quang sat danh cho
san xuat thép. Chi phi khai thac & cac mé quang ctia HPG chi
vao khoang 105 USD/tén, thap hon 20% so véi gia quang sét
nhap khau giup gia thanh clia HPG thap hon so vai dbi tha
khodng 6% so véi cac dbi thi cling nganh (gia quang séat chiém
30% gia thanh san pham).

* Nguyén liéu than coke cling dugc HPG san xuat véi chi phi chi
khodng 360 USD/tan, thAp hon khoang 20% so véi gia than
nhap khau. Diéu nay gidp cho HPG tiét kim hon 4% gia thanh
san pham thép.

* Ngoai ra, nhiét lwong trong qué trinh san xuét than coke ciing
duoc HPG si¥ dung dé san xuat dién. Uoc tinh dap Gng duogc
khodng 30% nhu cau cla khu lién hop véi gia chi bang mét nira
gia ban ctia EVN.

Co hdi mé réng thi phan trong th&i diém kho khan

Téng nang lyc san suét thép hién tai vao khodng 9-10 triéu tAn/nam,
cao hon 50% so v&i nhu cau thép. Tuy nhién, chi khoang 12% cong ty
thép & Viét Nam stv dung cong nghé hién dai va 30% st dung céng
nghé nang cap tir cong nghé cii. Phan Ién cac cong ty thép tai Viét Nam
deu st dung coéng nghé lac hau san xuét ra san pham vai gia thanh cao
hon va chét lwong thdp hon. Do dé, viéc nganh thep tai co cau la diéu
tat yéu, nhirng céng ty yéu kém sé bj dao thai. Thi phan hién tai cia 5
cong ty thép l&n nhat khoang 60% va sé dwoc ky vong tang lén mic
80% trong théi gian toi. Day la diéu da tirng xay ra & nhirng qudc gia
khac trong khu vuc. Trong 5 théng dau nam, méc du san lvgng tiéu thy
clia cac céng ty thép thugc VSA glam s0 voGi cung ky 2012 tuy nhién san
lwong HPG va POM van tang so vai cung ky, thi phan téng lén 14,3% tir
mirc 13,7% nam 2012 trong khi thi phdn POM tang tir 14,5% nam 2012
lén 16% dau ndm nay. Diéu nay cho thay qua trinh tai co cAu da bat
dau.
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Mé réng quy mé san xuét dé thic day tang trwéng

Giai doan 2 cia HPG dw kién duoc dwa vao hoat déng ké tir thang
9/2013 s& nang cong sudt hién tai cia HPG tir 650.000 tén lén
1.150.000 tAn/ndm. Giai doan 1 dwa vao hoat dong nam 2010 da gidp
HPG téng thi phén dang ké tir 8,5% lén 13,2% nam 2011. Nhw vay,
viéc dwa vao van hanh giai doan 2 cling sé glup HPG thac day tang
trweéng thi phan, nhat 1a trong giai doan cac cong ty khac trong nganh
dang gadp khé khan. Do cham tién dd nén tang trudng vé san luong
ctia HPG sé dat khoang 20% trong nam nay.

Hwéng loi tich cwe tir géi ciru tre bat dong san

Trong béi canh lam phat va téng trwdng kinh té déu gidm manh, chinh
phti da c6 nhirng déng thai mé& roéng chinh sach tai khoa va tién té.
Riéng ddi voi Iinh viec bat déng san chinh phd da cé goi kich cau
30.000 ty nhdm pha bang cho bat déng san cling vai viéc giam 50%
thué VAT dang mang lai nhirng hiéu (ng tich cwc. B&n canh do, viéc
cac ngén hang thwong mai ha diéu kién cho vay mua nha &, tam ly nha
dau tu tin twdng hon vao thj tredng. Tai Ha N§i va TP H& Chi Minh,
nhiéu dy an phat trién nha & cé xu huéng chuyén ddi co cdu cén ho
sang dién tich nhd, hodc chuyén déi cong nang tlr nha & thwong mai
sang nha & xa héi. Chung t6i ky vong cac dong thai trén sé kich thich
tiéu thy thép tang trudng tré lai.

Cap nhéat théng tin dw an Madarin

Dw an trong giai doan hoan thién va du kién sé giao nha trong thang
9/2013. Nhé viéc ap dung linh déng giam gia can hd téi gan 50%, tir
murc 45 triéu ddng/m2 du kién xudng chi con khoang 26 triéu déng/m2
chwa co néi that, HPG da ban duoc 700 can trén tong sd 999 can cua
dy an. Theo dv kién, HPG sé chi ghi nhan khoang 1.000 ty doanh thu
va 100 ty lgi nhuan tlr dw an nay trong quy IV nam nay.

Chi phi tai chinh giam manh

Vén la cong ty cd hé sé vay no cao nén l3i suat cho vay gidm ti cubi
nam 2012 da giam bét ganh nang chi phi cho HPG. Hién tai, cac khoan
vay ngén han ctia HPG chi khoéng tlr 6 — 7% thay vi mirc 14 - 16% so
v@i cach day 1 nam. Cu thé, trong quy 1/2013, chi phi ldi vay da giam
xudng mirc 81,4 ty thay vi 176 ty cung ky nam ngoai. Lai suat dw kién
sé kho tang tr& lai trong twong lai gan sé giup HPG tiét kiém dang ké
chi phi tai chinh trong nam nay.

Du tinh hoan nhép dw phong tir no kho doi

Chung t6i cho rdng nhiéu kha nang HPG sé cé thé lay lai dwoc sb tién
lién quan dén tranh chap vé 20 triéu co6 phiéu Thép Hoa Phat
v&i ACB Ha Ngi. Trong nam 2012, HPG da trich 1ap dw phong phai thu
kho doi tri gia 164 ty dﬁng trén tong sb 264 ty ﬁéng phai thu khé doi,
chinh |a gia tri ban dau cua thuong vy. Hién c6 vé nhirng khic mac lién
guan den thuovng vu nay chi la van dé théi gian thue hién khéng thuan
loi va vé ban chat day la mét giao dich binh thuéng gitra HPG va ACB
Ha Noi. Theo do, cac nhan vat co lién quan da bi bat gilr trwde khi
thwong vu hoan tAt nén thwong vu da khong thé két thic. Hién tat c
cac bén da va dang phdi hop dé thao g& van dé. Néu giai quyét duoc
van dé nay trong nam nay, thi HPG c¢6 thé hoan nhap du phong va ghi
nhan khoan lgi nhuan bat thwdng 164 ty déng trong nam 2013.
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Yéu td canh tranh trong nganh

Nganh thép Viét Nam da phan la cac cong ty thép xay dung nhuw thép
thanh, ngoai trir HSG la c6ng ty chuyén san xuét tén ma. Ca nuwéc co
khoang 27 cong ty thép thudc Hiép héi thép Viét Nam, trong do 5 cong
ty dan dau da chiém t6i 60% thj phan véi POM (16%), HPG (14.3%),
TISCO (12.2%). Thi truong Mién Bac tiéu thy khoang 40-45% san
lwong va ap lyc canh tranh rat I6n do hién dién nhiéu cong ty thép quy
mé I&n nhu HPG, TISCO, VIS. Thi trwérng mién Nam mac du chiém toi
55-60% san lwong tuy nhién ap lwc canh tranh thdp hon do khéng co
nhiéu cong ty lén va nhiéu céng ty cd cdng nghé lac hau hoac thudc sé&
hru cda nha nudc.

Binh gia hap dan ‘

Vi két qua kinh doanh quy 1/2013 dat 456,9 ty dong, chung t6i dw bao
HPG sé dat loi nhuan sau thué nam 2013 khoang 1.500 ty déng tuong
dwong EPS 3.600 dong. Vé&i murc P/E dy kién nam 2013 la 10x, chung
t6i dua ra khuyén nghi MUA VAO déi véi HPG trong 12 thang téi véi gia
muc tiéu la 36.000 déng.

Cac yéu to rui ro tiem an

Rudi ro bi loai khéi danh muc ETF

Room cho nha dau tw nwoc ngoai hién tai cia HPG chi con khoang
6,6% tr 11% dau ndm 2013. Néu xu hLm'ng mua réng cua nha dau tw

nwéc ngoai tiép tuc room khoi ngoai cé thé gidm xudng dudi 5%, khéng

dap Gng dwoc yéu cau cia ETF. Khi do, hai quy ETF co thé sé loai

HPG ra khéi danh muc va tao ap lwc cung kha Ién 1€n thi tredng.

Rui ro ting gia dién

Theo dv thao co cau gia ban Ié dién dang dwoc Bd Céng Thwong soan
thdo va du kién sé& ap dung tir ngay 1-7 t6i, gia dién cho cac nganh san
xuét dur kién sé tang, trong d6 nganh thép va xi mang sé bj ap gia dién
riéng. Theo do, gia dién cho nganh thép va xi mang sé tang cao hon
cac doanh nghiép khac khoang 2-6%. Néu dw thdo dwoc théng qua, chi
phi dau vao cta cac doanh nghiép nganh thép sé tdng manh trong bbi
canh cac doanh nghiép trong nganh dang gap nhiéu khoé khan. Tuy
nhién, déi véi HPG, do chi dong duoc 30% lwong dién danh cho san
xuat nén tac ddng dén HPG sé duoc giam nhe so v&i cac doanh nghiép
cung nganh.
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CAC CHI SO TAI CHINH CO' BAN

T Don vi. neu dong___ 2008 2000 2010 2011 7012 2013F__
Doanh thu 8,364,805 8,123,395 14,267,084 17,851,897 16,826,852 18,509,537
EBITDA 1,190,244 1,877,919 2,364,276 2,795,535 2,220,430
EBIT 1,013,442 1,655,051 2,004,836 2,253,612 1,624,203 1,891,019
L&i rong 854,191 1,271,888 1,349,314 1,236,438 994,024 1,489,743
Co tirc 1,515 505 2,273 1.000 1,000 2,000
Gia tri s6 sach mdi co phiéu 10,574 12,600 15,249 17,909 19,294 20,849
Tién mat & cac khoan twong duong tién 510,218 1,480,491 1,047 177 1,064,384 1,294,494
Tdng tai san 5,639,375 10,243,240 14,903,658 17,524,683 19,015,763
Wén luu ddng 2,592,678 842,728 1,729,612 2,839,064 2,858,779
Mg dai han 6,035 503,748 1,544 868 1,869,050 1,455,709
Déng tién tr hoat déng kinh doanh 726,058 41,697 449 001 487,904 2,335,442
Chi tiéu vén (463,641) (1458,257) (979.887)  (1,723,753)  (1,828,105)
Ngan Iu te do 262416 (1,416,559) (530,886)  (1,235,849) 507,337
- 2008 2009 2319 2011 2012 TB _
Ty & l1ai gép 15.0% 24.3% 17.2% 16.1% 14.8% 17.5%
Ty 1& 1ai EBITDA 14.2% 23.1% 16.6% 15.7% 13.2% 16.6%
Ty & |&i EBIT 12.1% 20.4% 14.1% 12.6% 9.7% 13.8%
Ty & 18I rong 10.2% 15.7% 9.5% 6.9% 5.9% 9.6%
ROA 16.4% 16.0% 10.7% 7.6% 5.4% 11.2%
ROE 23.6% 28.2% 23.9% 17.9% 12.8% 21.3%
\ong quay tong tai san 1.6 1.0 1.1 1.1 0.9 1:2
Tong tai san/\VCSH 1.3 2.0 2.2 2.2 2.2 2.0
Ky thu tién binh quén 22.82 27.16 32.86 34.20 27.02 28.81
Ky tra tién binh quan 15.56 19.62 17.76 20.00 30.41 20.67
Chi s6 thanh toan hién hanh 3.06 1.18 1.28 1.43 1.39 1.67
Chi s6 thanh toan nhanh 1.37 0.52 0.52 0.39 0.34 0.63
Téng noftdng ngudn vén 0.12 0.45 0.45 0.47 0.42 0.38
Toéng noVCSH 0.14 0.81 0.83 0.87 0.74 0.68
: - 5 nam

Rl 31032013 — o "hi& Thép nhat _Trung Binh
P/E (LTM) 8.66 11.81 447 8.27
P/E (NTM) 6.57 13.80 3.32 7.66
P/B 1.28 2.34 0.74 1.51
PI/CF 5.65 275.49 3.74 54.89
PIS 0.65 1.41 0.31 0.74
Gia tri doanh nghiép/EBITDA 7.06 7.59 426 6.03
Gia tri doanh nghiép/Doanh thu 0.98 1.75 0.67 1.03
Ty suét co tirc 9.5% 0.0% 3.8%
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Khuyén cao

Ban bao cao nay do Céng ty Cd phédn Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw dong gop cla cac chuyén
gia clia KIS dwoc néu trong bao cao. Bao céo nay duoc viét nham muc dich cung cp théng tin cho khach hang la cac
t chirc dau tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khdng nén va khéng duoc dién gidi nhu mot dé nghi mua hodc ban hodc khuyén khich mua hoac
ban bét cr khodn dau tw nao. Khi xay dung ban bao céo nay, ching t6i hoan toan da khéng can nhac vé cac muc tiéu
dau tw, tinh hinh tai chinh hodc cac nhu céu cu thé cla cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho
riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc 1ap ctia minh va tuy theo
tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, chung téi dwa vao cac ngudn théng tin céng khai va cac nguén théng tin dang tin cay khac,
va chuing téi gia dinh cac théng tin nay la day dd va chinh xac, méc di chung téi khéng tién hanh xac minh déc 1ap cac
théng tin nay. KIS khéng dwa ra, mét cach an y hay rd rang, bat ky dam bao, cam két hay khai trinh nao va khéng chiu
bat ky mét trach nhiém nao déi véi tinh chinh xac va day da clia nhing théng tin dwgc dé cap dén trong bao cdo nay.

Cac nhan dinh, danh gia va du doan trong bao céo nay dwoc dua ra dua trén quan diém chi quan cla chung t6i vao
théri diém dwa ra bao cao nay va cé thé thay ddi bat ky luc nao ma khéng can bao trudce.

KIS co thé da, dang va sé tiép tuc thwe hién cac dich vu tw van déu tw hodc tién hanh cac cong viéc kinh doanh khac
cho céac céng ty dwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS cling nhu cac nhan sy cap cao, giam dbc va nhan
vién cua KIS co lién quan dén viéc viét hay phat hanh bdo cdo nay co thé da, dang va sé mua hodc ban co ky han
chirng khoan hodc chirng khoan phai sinh (bao gém quyén chon) cla cac céng ty dwoc dé cép trong bao céo nay,
hoac chirng khoan hay chirng khoan phai sinh cda cong ty co lién quan theo cach phu hop hodc khong phu hop voi
b&o cdo va cac y kién néu trong bao cao nay. Vi thé, nha dau tw nén y thirc rang KIS cling nhw cac nhan sw cap cao,
giam dbc va nhan vién cla KIS co thé cd xung déi loi ich ma diéu do co thé anh hwéng dén nhan dinh.

Bao céo nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bét ky ngudi
nao khac ma khéng dwoc sy chap thuan bang van ban cla KIS.
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Tru s& chinh

Toa nha Maritime Bank

Tang 3, 180-192 Nguyén Céng Trir, Quan 1, TP.HCM.

PT: +84 8 3838 6068-3914 8585.
Fax: +84 8 3821 6898-38216899

Phong Phéan tich

Trwedng phong Phan tich
L& Binh Minh Phuong
phuong.ld@kisvn.vn
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Chi nhanh Ha Noi

Toéa nha CTM
Tang 6, 299 Cau Gidy, Quan Cau Gidy, Ha Nbi
DT: (844) 3974 4448
Fax: (844) 3974 4501



