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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 46.436

Gia thi trwong (08/01/2014)  42.500

Loi nhuan ky vong 9%

THONG TIN cO PHAN

San giao dich HSX
21.000-42.500
17.810 ty dong
419.052.533 CP

Khoang gia 52 tuan
Vén héa

SL ¢ phiéu lwu hanh

KLGD binh quan 10 ngay 520.119 CP
% s& hiru nwéc ngoai 45,2%
Room nwéc ngoai 49%
Gia tri cb tirc/cd phan 2.000 VND/CP
Ty 18 cb tirc/thi gia 4,7%
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CTCP Téap doan Hoa Phat

Ma giao dich: HPG Reuters: HPG.HM Bloomberg: HPG VN

Vwon Ién vij tri dan dau vé san lwong tiéu thu toan nganh

Khu lién hop giai doan Il di vao hoat dong on dinh. Viéc dwa vao van hanh
16 cao Il dat mirc toi da cong suét da giup cho Khu lién hop Il cia HPG duoc
huy déng véi hiéu suat binh quan khodng 60% - 70% trong Q4/2013, trong d6
khau can thép dat khodng 40% - 50% va 10 cao khoang 80% - 90%. Nh¢& viéc
dwa Khu lién hop Il vao hoat déng tr dau thang 10/2013, san lwong thép cla
HPG da tang trwdng manh trong Q4 va da vuot 1én Pomina dé tré thanh doanh
nghiép dan dau vé& san lwong tiéu thu cta toan nganh. Thi phdn HPG da téng
tlr mre 14,5% thang 9/2013 1&én 14,8% trong thang 10/2013 va |1én 15% thang
11/2013.

Dw bao LN 2013. Chung t6i wéc tinh nam 2013 HPG c¢6 thé dat dwoc 17.709
ty ddng doanh thu va 1.854 ty déng LNST (chwa loai trir lgi ich ctia cb déng
thiéu sb), ting 5% vé doanh thu va 80% vé lgi nhuan so vé&i nam 2012. Doanh
thu khéng téng trwdng nhiéu tuy nhién loi nhuan tdng manh chd yéu do bién loi
nhuan gép nam 2013 dwgc cai thién, chi phi tai chinh gidm manh, hoan nhap
dw phong 164 ty phai thu khé doi va thu dwgc khodn doanh thu tai chinh 105,9
ty tlr ban cd phan tai mét cong ty trwc thude Tap doan.

Trién vong 2014. Doanh thu va lgi nhuan ndm 2014 sé ting trwéng manh nh&
san lwgng tiéu thy thép tang, cung véi viéc tang ty Ié hach toan Mandarin
Garden. Chung t6i wéc tinh nam 2014 HPG c6 thé dat 27.450 ty déng doanh
thu va 2.242 ty déng loi nhuan sau thué, tdng 55% vé doanh thu va 21% vé loi
nhuan so v&i nam 2013.

Khuyén nghi dau tw. Khu lién hop giai doan Il di vao hoat déng da co thé
nhanh chéng dat dwoc hiéu suat tdi da cla 16 BOF sau chwa dén 3 thang van
hanh. P/E 2014 ctia HPG theo dw b&o cuia ching t6i hién & murc 8,06 lan, la
murc thap nhat néu so sanh véi cac doanh nghiép thép trong khu vuc cé mirc
vbn héa trén 500 triéu USD. Ddng thoi so sanh trong nganh thép Viét Nam,
HPG la doanh nghiép dan dau, c6 hiéu qua hoat dong tét nhat va cé gia thanh
canh tranh ngang véi cac doanh nghiép thép Ién trong khu vwe. Do dé chung
t6i nang khuyén nghi NEUTRAL |&én OUTPERFORM dbi v&i HPG.

Chi s6 tai chinh

2013F Q4/2012 Q4/2013F

Doanh thu (ty ddng) 17.852 16.858 17.709  4.236 5.235
EBITDA (ty ddng) 2.800 2.300 3.123 451 694
EBIT (ty dong) 2.255 1.733 2.566 306 516
Loi nhuan sau thué (ty déng) 1.297 1.031 1.854 178 334
EPS (dbng/cd phan) 2.951 2.372 4.268 425 1.159
P/E (x) 14,10 17,54 9,75 97,86 35,88
P/B (x) 1,70 2,07 1,80 2,07 1,80
ROA (%) 7% 5% 9% 1% 2%

ROE (%) 17% 13% 21% 2% 4%
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THONG TIN SO HOU

S& hiru nha nwéce 0%
Sé& hiru nwédc ngoai 45,2%
S& hivu khac 54,8%
CO DONG LON

Tran Dinh Long 24,11%
Deutsche Bank AG London 6,42%
Deutsche Bank 5,42%

Aktiengesellschaf va Deutsche
Asset Management (Asia)
Limited

CHIi SO TAI CHINH DY BAO

Két qua kinh doanh

Bon vi (ty VND) 2010 2011 2012 2013F 2014F

Doanh thu 14.267 17.852 16.858 17.709 27.450
Gia vén 11.808 14.979 14.381 14.740 23.418
Lgi nhuan gop 2459 2873 2477 2969  4.033
Doanh thu tai chinh 205 329 183 230 101
Chi phi tai chinh 694 1.070 604 467 572
Loi nhuan sau thué 1.371  1.297 1.031 1.854 2.242
Bang can déi ké toan

Bon vi (ty VND) 2010 2011 2012 2013F 2014F
Tién & khoan twong duong tién 1.047 1.064 1484 1336  2.036
Cac khoan phai thu ngén han 1.850 1.897 1646 1.928 3.161
Hang tén kho 4540 6.347 6.749 6.798  6.669
Tai san cb dinh hitu hinh 3.982 4.392 4346 7.633 6.866
Cac khoan dAu tw tai chinh dai han 697 273 26 26 26
Téng tai san 14.924 17.525 18.957 20.430 22.515
No ngén han 6.137 6.647 7.303 5271 8.164
No' dai han 2.045 2914 3.076 5369  3.175
Vén cha s hiru 6.404 7.414  8.085 8904 10.105
Téng ngudn vén 14.924 17.525 18.957 20.430 22.515
Chi sé tai chinh

Chi tiéu 2010 2011 2012 2013F 2014F
Chi tiéu tang trwéng

Tang trwéng doanh thu (%) 76% 25% -6% 5% 55%
Tang trudng loi nhuan sau thué (%) 8% -5% -21% 80% 21%
Chi tiéu sinh loi

Loi nhuén gbp bién (%) 17% 16% 15% 17% 15%
Loi nhuan thuan bién (%) 10% 7% 6% 10% 8%
ROA (%) 11% 8% 6% 9% 10%
ROE (%) 24% 19% 13% 22% 24%
Chi tiéu co’ ciu vén

Téng no/Téng tai sén (%) 55% 55% 55% 52% 50%
Téng ng/Téng vén chi sé hivu (%) 128%  129%  128%  120%  112%

Chi tiéu trén mdi c6 phan
EPS (ddng/cd phan) 4314 2951 2372 4268 5.160

Gia tri sb sach (dbng/cd phan) 20.833 24.538 20.072 23.133 26.448
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Vuwon 18n dan dau vé san lwong

Khu lién hop giai doan Il chinh thirc dwoc dwa vao hoat déng ddng bo tw
ngay 8/10/2013. Binh quan trong Q4/2013, Khu lién hep Il dwec huy dong véi
hiéu suét binh quan khodng 60% - 70%, trong d6 khau can thép dat khoang
40% - 50% va 16 cao khoang 80% - 90%. San luwong phoi tr Lo cao Il ngoai
viéc cung cép cho Nha may Can Il con duoc phuc vu cho ngudn phéi vén thiéu
hut tlr trwéc tai Nha may can thép tai Hung Yén (cé cong suét 300.000
tAn/nam, trong khi Nha may phdi tai Hwng Yén chi dat cong suat 250.000
tAn/nam). Phan san lwong du thira sé& dwoc tiéu thu noi dia hodc xuét khiu.
Lwong phoi xuat khau ctia HPG trong Q4/2013 dat khoang 12.000 tan, théng
qua 1 hop ddng xuét khau phéi di Philipines véi gia ban khoang 11,3 triéu
VND/tan. Ngoai ra, HPG m¢&i ky dwoc hop d{“)ng tiéu thu phodi ndi dia khoang
20.000 tan, véi thdi gian thwe hién tr T12/2013 - T2/2014.

Cac nha may thép va than coke cua HPG

Vén BT (tyVND)  Hoatdéng Dia diém c(fé“ngnsé“nf; Hiéu suét
THEP XAY DUNG
I. Nha may tai Hwng Yén 501
Thép can 264 T6/2002 | KCN Nhw Quynh, Hung Yén 300.000 100%
Phoi thép 237 T7/2004 | KCN Nhw Quynh, Hung Yén 250.000 100%
Il. Khu lién hop giai doan | 2.400
Thép can T6/2010 | Kinh Mén, Hai Duong 350.000 100%
Phoi thép T6/2010 | Kinh Mén, Hai Duong 350.000 100%
Illl. Khu lién hop giai doan Il 3.200
Thép can T10/2013 | Kinh Mén, Hai Dwong 500.000 | 40%-50%
Phoi thép T10/2013 | Kinh Mén, Hai Dwong 500.000 | 80%-90%
THAN COKE
Giai doan | 1.400
Nha may coke | T10/2009 | Kinh Mén, Hai Dwong 350.000 80%
Nha may dién | T10/2009 | Kinh Mén, Hai Dwong 15MW
Giai doan Il 1.300
Nha may coke II T9/2013 | Kinh Mén, Hai Duong 350.000
Nha may dién II T9/2013 | Kinh Mén, Hai Duong 27MW
ONG THEP
Nha may éng thép | 1996 | KCN Nhw Quynh, Huwng Yén 120,000 100%
Nha may Binh Duong T8/2010 gﬁ': ggg%;hé” 2, DiAn, 40,000 100%
Nha may can nguoi T8/2011 | KCN Phé Néi A, Hung Yén 40,000 100%
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Vwot qua Pomina tré thanh doanh nghiép dan dau vé thi phan. Nhe dua
Khu lién hop Il vao hoat dong tir dau thang 10/2013, san lwong thép ctia HPG
da tang trwdng manh trong Q4. Theo thdng ké cta Hiép hdi thép Viét Nam,
san lwong tiéu thu thép thanh pham thang 10 va 11 ctia HPG dat binh quan
70.663 tan/thang, tang trudng 22% so v&i cung ky nam 2012. Mét diém dang
chu y la ngay sau khi Khu lién hgp di vao hoat déng, HPG da vwot 1én Pomina
dé tr& thanh doanh nghiép dan dau vé san lvong tiéu thu cla toan nganh, mac
du Pomina hién van hon HPG vé cong suét thiét ké (cong suét Pomina dat 1,6
triéu tAn thép va 1,5 triéu tan phdi; cong suét ctia HPG Ia 1,15 triéu tan thép va
1,1 triéu tAn phdi). Diéu nay cho thay strc canh tranh va hé théng dai ly dwoc
xay dwng rat manh ctia Hoa Phat, c6 thé mé rong thi trwdng ngay khi cé diéu
kién. Thi phan HPG da tang t&r mic 14,5% thang 9/2013 1én 14,8% trong
thang 10/2013 va Ién 15% thang 11/2013. Tinh chung 11 thang dau n&m, téng
san lwong cta HPG dat 632.903 tan, dat mirc tang trwdng 10,7%; cao hon
nhiéu so v&i mirc tang trudng chung clia nganh thép xay dwng (2,25%).

Gia nguyén liéu dau vao. Gia than m& c6 xu huéng gidm trong Q4/2013, tuy
nhién gia binh quan van twong dwong v&i Q3/2013. Tuy nhién gia thép phé
trong Q4/2013 tang Ién. Gia thép phé HMS ' 80/20 tir My, Uc chao tai cang
Viét Nam dau thang 9/2013 dat 380 USD/tan CFR thi cudi thang 11/2013 da
dat 415 — 425 USD/tAn CFR. Dva trén di¥ liéu gia thép phé trén Bloomberg,
chung t6i wéc tinh mire tdng trung binh cla gia thép phé trong Q4/2013 vao
khoang 3,3% so v&i Q3/2013.

Gia than m& cirng (USD/tan) Gia thép phé (USD/tan)
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Nguén: Bloomberg

Gia ban. Gia thép ctia HPG trong Q4 cé xu hwéng gidm nhe khoang 300.000
VND/tan so v&i Q3, trung binh dat khodng 13 triéu VND/tAn, mdt phan nham
kich cau tiéu thu khi ngudn cung clia Coéng ty gia tdng. Cung v&i viéc gia
nguyén liéu phé ting trong Q4 va viéc dwa nha may mai di vao hoat déng véi
hiéu suat st dung chwa dat téi da, cac chi phi c¢b dinh binh quan van & mic
cao, chung t6i cho rang bién loi nhuan gop cla thép sé gidm nhe trong
Q4/2013.



BAOVIET & Sccurities

Bao cao cap nhat Q4/2013

San lwong va gia thép HPG trong nam 2013
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Ngudn: Hiép hoi thép, BVSC téng hop

B4t dong san. Hién tai Mandarin da ban dwoc khoang 900 can ho trén tong sb
999 cin cla dy an. Nhiéu khach hang da tién hanh nop tién dot cudi va nhan
ban giao nha dé 14p dat ndi that, chuan bi dé co6 thé vao & trudc tét Nguyén
Pan. Viéc hach toan lgi nhuan cia Mandarin néu dé sang nam 2014 sé co loi
hon cho HPG do thué suét thué TNDN gidm con 22% thay vi mirc 25% nhw
hién nay. Do d6 chuing téi wéc tinh nam 2013, ty 1& hach toan ctia Mandarin sé
chi khoang 5%, twong dwong 226 ty doanh thu va 27 ty lgi nhuan.

Ldy k& cad nam 2013, ching t6i wéc tinh ndm 2013 HPG c6 thé dat dwoc
17.709 ty ddng doanh thu va 1.854 ty ddng LNST (chwa loai trv loi ich ctia cb
déng thiéu sb), tdng 5% vé doanh thu va 80% vé loi nhuan so véi nam 2012.
Doanh thu khéng tang trwéng nhiéu tuy nhién lgi nhuan tang manh chi yéu do
bién lgi nhuan gép nam 2013 dwoc cai thién (nhd cac chi tiéu nguyén vat liéu
cta Khu lién hop | da dwoc tdi wu hoéa va tinh hinh thi trweong thép baot khéd
khan hon nam 2012), chi phi tai chinh gidam manh, déng th&i hoan nhap dwoc
khoan dy phong 164 ty phai thu khé doi va thu dwgc khoan doanh thu tai chinh
105,9 ty tlr ban cd phan tai mot cong ty truc thudc Tap doan.

Uéc tinh két qua kinh doanh Q4/2013 cua HPG

Chi tiéu Q4/2012| Q4/2013F % thay déi 2012 2013F % thay doi
- Doanh thu (ty déng) 4.236 5.235 24% 16.858 17.709 5%
-San lwong tiéu thu (tan) 155.833 228.043 46% 611.593 719.621 18%
- Loi nhuan sau thué (ty déng) 178 334 87% 1.031 1.854 80%

Ngudn: HPG, BVSC uéc tinh
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Trién vong 2014

Chung t6i dy bao doanh thu va lgi nhuan nam 2014 sé tang trwdng manh nho
san lwong tiéu thu thép tang lén, cung v&i viéc ty 1&€ hach toan Mandarin
Garden & mirc cao. Uéc tinh ndm 2014, HPG c6 thé dat 27.450 ty déng doanh
thu va 2.242 ty déng lgi nhuan sau thué, tang 55% vé doanh thu va 21% vé loi
nhuan so vé&i nam 2013.

Dw bao két qua kinh doanh 2013-2014 cia HPG

Chi tiéu 2013 2014F % Co s& dw bao

Doanh thu 17.709 27.450 55% Thép xdy dung. San lwong tiéu thu thép thanh phdm duwoc gid dinh dat
840.000 tAn nam 2014, tdng 19% so v&i 2013 nhé viéc thi trwéng BDS c6 thé
kha quan hon trong ndm sau, cung véi viec HPG dat muc tiéu mé rong thi
trwéng mién Trung va mién Nam dé gia tang san luwong tiéu thu. Ngoai ra, san
lwong phoi thép xuét khdu va tiéu thu ndi dia bén ngoai dwoc gid dinh binh
quan dat mirc 20.000 tAn/thang. Gia thép nam 2014 dwoc gia dinh sé chi
twong dwong véi 2013, binh quan 13,5 triéu VND/tan.

Than coke. Chung t6i cho rang nha may Than coke Il sé chi tiép tuc dwoc huy
dong 50% day chuyén trong ndm 2014. Téng san lwong coke ngoai phuc vu
cho Khu lién hop (khodng 35.000 tan/thang) dwoc gia dinh tiéu thu bén ngoai
khoang 9.000 tan/thang.

Bat déng san. Mandarin dwoc gia dinh sé& hach toan khoang 80% trong ndm
2014, twong dwong 3.628 ty ddong doanh thu va 428 ty déng loi nhuan.

Gia vén 14.740 23.418 59%

Loi nhuan gdp 2.969 4.033 36% Bién lgi nhuan gop tir thép xay dwng dwoc gia dinh giam so vé&i 2013 do viéc
day manh hoat dong xuat khau phoi cé bién gop thap hon so véi ban thép
thanh phdm, cling véi viéc chdp nhan bién méng hon dé ddy manh tiéu thu tai
thi trwérng mién Nam va mién Trung trong ndm sau. Cac mang hoat déng khac
(ngoai trr bat dong san) dwoc gid dinh bién lgi nhuan gop twong duong véi
nam 2013.

annh thu tai 230 101 -56%

chinh

Chi phi tai chinh 467 572 22% Chi phi lai vay tdng do khéng con dwoc vén héa chi phi l&i vay tir hoat dong
dau tw Khu lién hop Il

Chi phi ban hang 288 421 46%

Nam 2013, dwgc hoan nhap dy phong 164 ty khoan phai thu khé doi do do chi

Chi phi QLDN 284 544 91% ‘. Ap dlr phong Y P
phi QLDN thap.

LN sau thué 1.854 2242 21%

EPS 4268 5.160 21%
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Khuyén nghi dau tw

HPG da chirng minh dwoc kha nang mé rong thi phan di cung véi hoat déng
dau tw nang cao cong suét, vwot 1&én Pomina vén la doanh nghiép dan dau thi
trwdng trong nhidu nam trd lai day. Khu lién hop giai doan Il di vao hoat dong
da cé thé nhanh chéng dat dwoc hiéu suét t6i da cla 16 BOF sau chwa dén 3
thang van hanh. P/E 2014 cla HPG theo dw bao cla ching t6i hién & muic
8,06 1an, la mirc thAp nhéat néu so sanh véi cac doanh nghiép thép trong khu
virc c6 murc vdn hda trén 500 trieu USD. Bdng thdi so sanh trong nganh thép
Viét Nam, HPG la doanh nghiép dan dau, c6 hiéu qua hoat dong tét nhat va co
gia thanh canh tranh ngang v&i cac doanh nghiép thép I&n trong khu vyc. Do
dé ching t6i nang khuyén nghi NEUTRAL 1én OUTPERFORM db6i v&i HPG.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé g&p phai dé xac dinh gia tri hop ly cb phiéu
cta doanh nghiép dé. Phwong phap st dung dé xac dinh gia tri ky vong 1a cac
phwong phap dwoc st dung rong rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phuwong
phap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh
chét cha cé phiéu. Ngoai ra, tam ly thi trwéng ciing cé thé anh hwédng tdi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mlc tdng/giam
tuyét dbi ctia gia cb phiéu dé dat t&i gia ky vong, c6 5 mrc khuyén nghi duwoc
BVSC st dung twong (rng v&i cac mire chénh léch c6 do 16n tir thip dén cao.
Lwu y la cac khuyén nghi dau tw c6 thé sé thay déi vao méi cudi quy sau khi
BVSC thuwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gia thi trwong thap hon gia ky vong trén 15%
NEUTRAL Gia thi trwdng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO SU’ DUNG

Tt ca nhirng thdng tin néu trong bao cao nay da duwgc xem xét can trong va duoc cho la dang tin cay nhéat, tuy nhién
Coéng ty Cd phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng thong tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao cao nay |a quan diém ca nhan clia cac chuyén vién phan tich tai
thoi diém viét bao cdo va co thé thay ddi bat ctv luc nao. Do do, ching téi khong cé trach nhiém phai théng bao cho nha
dau tu.

Béao cdo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén str dung bao cdo phan tich nay nhu mét nguén thong tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cao nay. Ngudi doc can lwu y rdng BVSC cé thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thuc hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Céng ty C6 phan Chirng khoan Bao Viét
Tru s& chinh: 8 L& Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3914 7999




