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OVERWEIGHT

Target price
Current price

VND 60,000
VND 52,500

Le Minh Triet
(+84-8) 5413-5472
trietle@phs.vn

So lwoc cong ty

Ma cb phiéu HPG
Vén diéu & (Ty dong) 4,191
CP dang Iwu hanh (mil) 419.053
Vén héa (Ty déng) 20,000
Bién do 52 tuan (déng) 16.5-37.2
KLGD trung binh 3 thang 486,313
Beta 1.38
S& hiru nwéc ngoai 44%
Ngay niém yét dau tién 15/11/2007

C6 dong lén

Tran Dinh Long 24.12%
Vii Thi Hién 7.39%
Deutsche Bank AG & 6.04%

Deutsche Asset Management
(Asia) Ltd

Others,
62.45%

3thang 6thang 12 thang
Tuyét déi +6.9 +15.3 +25.9
Phan tram (%) +15.1 +41.1

+97.4

TAP DOAN HOA PHAT - HPG

Nganh: Thép

bPiém sang trong nganh thép

LNST tang manh sau khi giai trive dw phong rai ro: Thi trwéng bat déng san
yéu di khién cho nganh thép xay dwng cling bj anh hwéng tir ndm 2009. Hon
nira, xu hwéng di xubng clia gia nguyén liéu thép da kéo gia ban san pham
HPG xudng 11% trong ndm 2013. Do gia ban thap, tiéu thu ting manh 15%
so véi cung ky va khién doanh thu rong ctia HPG tang 1&én 18,934 ti déng
(+13% so vé&i cung ky). Nguwoc lai véi mire tang nhe clia doanh thu, lgi nhuan
gop cta HPG tang lén 3,284 ti dong twong ng 32% so véi cuing ky do gia
vbn hang ban thap. Chi phi lai suét thap véi mire gidm 30% so véi cung ky do
I&i suét giam, didu nay cling gilp cai thién tinh hinh thu nhap cla céng ty.
Thém vao d6, HPG da hoan nhap dw phong 164 i ddng lién quan dén vuj
tranh chép gitra Cong ty Dau tw ACB Ha Noi va Céng ty con clia HPG — Céng
ty thép Hoa Phat. Do dd, chi phi chung va hanh chinh gidam manh 22% day
LNST lén 1,954 ti ddng (+97% so vé&i cung ky), mrc nay vuot ké hoach nam
63%.

Vwo't tréi trong nganh: Theo Hiép hdi Thép Viét Nam (VSA), mic tiéu thy
nganh thép chi tdng 2.6% so vé&i cuing ky ndm 2013 do nhu cau thap va phai
canh tranh v&i thép gia ré nhap khau tr Trung Québc. Déi lap véi tinh hinh
kinh doanh u am, HPG bao cdo Iwgng tiéu thu cao hon trung binh nganh 3.2
I&n va gil virng vi tri 14 cong ty c6 loi nhuan cao nhét trong nganh thép Viét
Nam. Hon niva, dy an I&n nhét cia cong ty, Khu phirc hgp nganh thép & Hai
Dwong, da chinh thirc hoan thanh vao dau thang 10 ndm 2013 va dw kién sé
mang lai loi thé tiét kiem chi phi cho HPG so véi cac céng ty khac trong
nganh. Day chuyén san xuat méi nay sé gidm gia thanh thép ctia HPG xubng
mic hidp dan dé& canh tranh véi thép nhap khau tr Trung Québc. Véi san
lwong dat 80% san lwong thiét ké téi da, twong dwong véi 100,000 tAn san
phdm dau ra, thi phan cla cong ty dwoc dw bao sé ting t&r 14% lén 20% vao
cudi ndm nay.

Tam nhin tich cwe trong ndm 2014: Ching t6i dw doan doanh thu thuan
nam tai chinh 2014 cla HPG sé téng lén 24,615 ti déng, ting 30% so v&i
cung ky do khu phtrc hgp cong nghiép thép & Hai Dwong sé di vao hoat déng
4n dinh. Gia nguyén liéu gidm sé& gidm gia vén hang ban va cai thién bién loi
nhuan gop lén 19% tr 17.3% ndm ngodi. Ngoai ra, hau hét lgi nhuan cuia dy
an bét dong san Mandarin Garden sé& dwoc ghi nhan trong ndm nay véi gia tri
dw doan 14 400 ti ddng. LNST do d6 dwoc dw bao & muirc 2,735 ti ddng (+40%
so v&i cung ky).

Xép hang Overweight vé&i gid muc tiéu dat 60,000 déng: Chung t6i danh
gia mirc gia ctia HPG sé dat 60,000 ddng twong trng véi hé sb P/E (ti 1&é 60%,
P/E du doan mirc 9.2 1an EPS dw doan ndm 2014) va P/B (ti 1& 40%, P/B dw
doan mtrc 2.1 14n gia tri sd sach nam 2014). Xem xét trién vong HPG trong
ngan han va muc gia cd phiéu hién tai, chang t6i khuyén nghi TANG TY
TRONG dbi v6i HPG.

(tF déng) 2012 2013 6'2'; y 2014E
Doanh thuthudn 16,827 18,934 24,615
% bién LN gép 14.8% 17.3% 19%
:gg;]é” LN vén 10% 14% 16%
EBT 1,218 2,394 3,336
Loi nhuan rong 994 1,954 2,735
% tang YoY -20% 97% 40%
EPS (TTM) 2,372 4,663 6,527
BVPS 19,204 22,671 28,823
PIE 221 11.3 9.2
P/B 27 23 24l

Nguén: PHS, HPG

B4o c4o nay chi mang tinh tham khio, nha déu tu phai tu chiu trach nhiém vé cac quyét dinh dau tu caa minh



Phu Hung CTCP Chirng khoan Phu Hwng

SECURITIESC

Mo ta cong ty

Tap doan Hoa Phat (HPG) 1a mét trong nhirng nha san xuét cong nghiép Ién nhat Viét Nam. Nganh Hﬁn PHﬂT
cbt I6i cla tap doan — Thép va cac san pham lién quan nhw than da, quang sét, v.v. — chiém hon s
80% doanh thu hang nam. Néi that Hoa Phat cling l1a mét trong nhitng thwong hiéu néi tiéng véi thi
phan I&n nhat nganh noi that van phong.

Lich st¢rcong ty

« Khéi diém la cong ty thwong mai chuyén vé may moc xay dung tir thang 8/1992, Hoa Phat dan
m¢& rong kinh doanh sang linh viee ndi that (1995), Ong thép (1996), Thép (2000), Dién lanh
(2001), va Bat dong san (2001).

e Nam 2007, Hoa Phat tai co cAu thanh cAu trac tap doan thanh CTCP Tap doan Hoa Phat la
cong ty cb phan va cac cong ty con ctia minh.

« Ngay 15/11/2007, Hoa Phat chinh thirc niém yét trén San giao dich chirng khoan H6 Chi Minh
v&i mé cd phiéu HPG.

Quad trinh ting vén (ty donqg)
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Source: HPG

B4o c4o nay chi mang tinh tham khao, nha dau tu phai ty chiu trach nhiém vé cac quyét dinh dau tu ciia minh.
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Ty lé tai chinh (ty dénq)

Doanh thu 2011 2012 2013 2014E Ty Ié tai chinh 2011 2012 2013 2014E

Doanh thu rong 17,852 = 16,827 | 18,934 24,615 Mirc ting
Gi& vén hang ban 14,979 | 14,342 | 15,651 19,938 | Mc ting doanh thu 25% -5% 12% 28%
Loi nhuan gép 2,873 2,485 3,284 4,677 | Mc tang lgi nhuan gép 17% -13% 32% 42%
Chi phi chung va ban hang 619 861 670 837 | Mtrc tang lgi nhuan rong -8% -20% 97% 40%
Doanh thu tai chinh 329 165 276 234 | Mtrc tang tbng tai san 18% 9% 21% 9%
Chi phi tai chinh 1,070 585 528 739 | Muc tang vén CSH 16% 9% 18% 27%
Chi phi i suét 766 527 371 214 | Tylé sinh |&i
LN van hanh 2,254 | 1,624 | 2,614 3,840 | Bién LN gop 16% 15% 17% 19%
LN trwéce thué 1,489 = 1,218 | 2,394 3,336 | Bién LN truwdc thué 8% 7% 13% 14%
LN sau thué 1,236 1,954 2,735 | Bién LN rong 7% 6% 10% 11%
Téng tai san 17,525 | 19,016 | 23,076 | 25,117 | ROE 17% 12% 21% 23%
Tai san ngan han 9,486 | 10,221 | 12,403 12,966 = Phan tich DuPont
Tién va khoan twong duong 1,064 | 1,294 @ 2,125 1,677 = Bién LN rong (1) 7% 6% 10% 11%
Khoan phai thu 1,897 | 1,646 @ 1,629 1,466 | Luan chuyén tai san (2) 102% 88% 82% 98%
Tén kho 6,347 = 6,822 | 8,030 9,147 | Hé sb CSH (3) 236% 235% 243% 208%
Tai san dai han 8,039 | 8,795 10,674 12,151 | ROE = (1)x(2)x(3) 17% 12% 21% 23%
Khoan phéi thu dai han 273 26 21 24 | Héséquanly
Tai san cb dinh 5,920 7,007 9,187 10,554 = Vong xoay khoan phai thu 37.62 37.77 31.14 22.95
Nguén 17,525 19,016 | 23,076 25,117 | Vong xoay ton kho 132.65 @ 167.58 | 173.18 167.45
No 9,561 | 10,438 | 13,489 12,952 | Véng xoay khoan phai thu 20.00 30.33 41,51 38.77
No ngén han 6,647 7,362 | 11,143 10,497 | Luan chuyén tai sai 1.02 0.88 0.82 0.98
Khoan phai tra 942 1,521 2,314 2,236 | Luan chuyén tai san dai han 2.22 1.91 1.77 2.03
No dai han 2,914 | 3,076 @ 2,347 2,455 | Luan chuyén tai san cb dinh 3.02 2.40 2.06 2.33
Nguén CSH 7,414 | 8,085 @ 9,500 12,078 | Hé sé thanh toan
Vén diéu lé 3,178 | 4,191 @ 4,191 4,191 = Hé sb ngan han 1.43 1.39 1.11 1.24
Théng dw vén 2,258 | 2,207 | 2,207 2,207 | Hé sé nhanh 0.47 0.46 0.39 0.36
Quy phat trién - - - - | Hé sb tién mat 0.16 0.18 0.19 0.16
LN giry lai 1,540 @ 1,393 | 2,643 5,221 | Co cau vén
Téng noivén CsH 129|129 142 107
Dong tién van hanh thuan 2,269 3,234 2,717 | Téng no/tdng tai san 0.55 0.55 0.58 0.52
Dong tién dau tw thuan (937) | (1,660) & (3,252) = (2,253) | Tdng tai san/Vén CSH 2.36 2.35 2.43 2.08
Dong tién tai chinh thuan 649 (380) 850 (912) | Chisétréncp
Dong tién thuan 16 230 831 (448) | PE 13.32 22.13 11.26 8.04
Dong tién dau ky 1,047 | 1,064 @ 1,294 2,125 | PBV 2.22 2.72 2.32 1.82
Dong tién cubi ky 1,064 = 1,294 | 2,125 1,677 | PS 0.92 1.31 1.16 0.89
EPS 3,942 2,372 4,663 6,527
LN tién/cp 5,670 3,795 6,382 8,653
Gi4 trj s6 sach 23,640 | 19,294 | 22,671 @ 28,823

Source:PHSestimation

B4o c4o nay chi mang tinh tham khao, nha dau tu phai ty chiu trach nhiém vé cac quyét dinh dau tu ciia minh.
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién cttu chiu trach nhiém cho sy chun bj va néi dung cla tat ca cac phan cé trong ban bao céo
nghién c(ru nay dam bdo rang, tat ca cac y ki€n clia nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh trung thuc va chinh xac y kién ca
nhan clia ho vé nhiing van dé trong ban bao cdo. M6i nhan vién phan tich, chién lugc hay nghién ciru dadm bao réng ho khéng dugc hudng bat cir khoan
chi trd nao trong quéa khd;, hién tai cling nhu tuang lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao cao nay.

Dinh nghia xép loai

Tang ty trong = cao hon thj trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia vai ti 1é tir +10%~ -10%

Giam ty trong = thap hon thj trudng néi dia dudi 10%.

Khéng danh gia = ¢ phiéu khéng dudc x&p loai trong Phd Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang téng thu hdéi trong 12 thang (gém ca ¢8 tuic).

Mién trach

Théng tin nay dugc téng hgp tir cdc ngudn ma ching téi cho rang dang tin cay, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh
xé&c clia né. Pay khong phai 13 ban chao hang hay sy nai khdn mua cta bat c ¢8 phiéu ndo. Ching khoan Phi Hung va cac chi nhanh va van phong va
nhan vién ctia minh cé thé c6 hodc khdng c6 vi tri lién quan dén cac ¢8 phiéu dugc nhac t&i & day. Chirng khoan Pha Hung (hodc chi nhanh) déi khi cé
thé cé dau tu hodc cac dich vu khac hay thu hat dau tu hodc cac hoat déng kinh doanh khéc cho bat ky cong ty ndo dugc nhac dén trong bao cdo nay.
T4t ca cac y kién va du doan co trong bao céo nay dugc tao thanh tir cac danh gia cla ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Phu Hung Securities Corporation (PHS)

5 Floor, Lawrence S. Ting Building

801 Nguyen Van Linh., District 7

HoChiMinh City, Viet nam

Phone: (84-8) 5413 5479 | Fax: (84-8) 5 413 5472

Website: www.phs.vn | E-mail: info@phs.vn

B4o c4o nay chi mang tinh tham khao, nha dau tu phai ty chiu trach nhiém vé cac quyét dinh dau tu ciia minh.
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