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CTCP Tap boan Hoa Sen (HSX: HSG)

Bui Vén Tot Gia hién tai 44.000 | .48% 7% 0%  +7% +18%
Chuyén vién phan tich Gia muyc tiéu 56.500 Theo Them

Email: totbv@fpts.com.vn Tang/giam +28,4%

Tel: (84) - 86290 8686 - Ext: 7593 Ty suét cb tirc 4,45% MUA

Dién bién suat sinh I¢i c6 phiéu HSG
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Tém tat ndi dung

Doanh thu thuan 9T nién dé tai chinh (NDTC) 13/14 dat 10.966
ty doéng, ting 28,1% so v&i cung ky, hoan thanh 78,3% ké
hoach nam. Doanh thu tang manh do san lwong tiéu thu tén ma
va 6ng thép tang 30,3% so v&i cung ky. Loi nhuan sau thué
(LNST) 9T NDTC 13/14 dat 281,5 ty dong, giam 47,7% so v&i
cung ky, hoan thanh 46,9% ké hoach nam. Loi nhuan gidm chu
yéu do bién lgi nhuan gdp trong 9T NDTC 13/14 chi dat 11,4%
(cung ky 2013 dat 15,9%) va chi phi ban hang tang 150 ty déng so
v@i cung ky.

10T NDTC 13/14, HSG tiéu thu 510.800 tan tén ma, tang 19,5%
so v&i cung ky. Dac biét, san lwgng tiéu thu thang 5 dat mirc cao
ky luc v&i 59.600 tAn. Dy bdo c& nam HSG tiéu thu khoang
604.000 tan ton ma, ting 17,8% so v&i cung ky. Tiéu thu éng thép

Gia hién tai 44.000 trong 10T NDTC 13/14 dat 147.600 tan, tang 88,7% so v&i cung
Gi4 cao nhét 52 tuan (VNBD/cp) 59.000 KV- Du bao ca pém HSG tiéu thu khoang 180.000 tan ong thép,
s . . tang 80% so v&i cung ky.
Gia thap nhat 52 tuan (VND/cp) 36.400 B ‘ . .
S6 Iwgng CP niém yét (cp) 100.790.790 7T/2014, HSG. da? d?u thi pahan .ca .I‘JU’O’C veé t‘Aon fﬂg vo:| 37,{%.
S8 lwgng CP lu hanh (cp) 96.313.098 HSG tao ra vi thé virng chac tai Viét Nam vé dong san pham
ong ) v , e - B tdbn ma va bd xa cac dbi thi canh tranh vé thi phan. Déi véi
CEEDE RG] 9 U (1) 156.942°  4ong san phdm éng thép, 7T/2013 HSG chi chiém 12,8% thi
% s& hiru nwéc ngoai 39,58%  phan ca nwdc, dirng thr 3 sau HPG va SeAH VN, nhung san
Vén didu & (ty VND) 1.008 lwong tiéu thu éng thép trong 7T/2014 da co sy tang trwdng
Vén héa (ty VND) 4315 manh mé& va HSG vuwon Ién dan dau thj phan ca nwdc vé bng
omnga [
EPS 2014 (VNB/cp) 4.150 Dw phéng két qué kinh doan_h 2014, HSG dat 14.949 tf( d6ng
BV 2014 (VNB/cp) 23 860 c{oanh tI'Eu,A tang ’27,3% so vé&i cung ky: Trkong d:(), doanh, th:,l to
o 09 tébn ma va ong thép lan lwot dat 11.177 ty dong va 3.060 ty dong.
X | oi nhuan sau thué wéc dat 400,1 ty ddng, dat 66,7% ké hoach
P/B 22X n3m. EPS forward 2014 wéc dat 4.150 VND/cd phiéu.
ROE 17,3% . . . .
5.1% Trong giai doan 2014-2016, ching t6i dw phéng doanh thu

mang tén ma sé ting trwéng véi toc dd 15,9-27,1%/nam nho

Danh sach c6 dong Ty lé

dwa vao hoat dong giai doan 2 nha may ton Hoa Sen Phu My.

CT TNHH MTV Tam Hy 22,84%  Giai doan 2017-2020, tbc do ting trwéng cham lai va dat 8 4-
Red River Holdings 17.05%  8,9%/Mnam. Toc d6 tang trudng dai han ching téi wéc tinh cho
L& Phuec Vi 16.47% HSG1a4,7%Mnam.

6,959 . A N oz . .
s AAG Lonion . OA) Céng ty hién cé 138 chi nhanh va 6 tong kho. Theo ké hoach mé&
CT TRHR MTV Tam Thien Tam >87% rong, méi NDTC céng ty sé cé thém 40 chi nhanh méi va dat
Khac 30.82% 314 chi nhanh vao NBTC 17/18. Doanh thu HSG qua hé théng

phan phéi nay chiém 36,5% tdng doanh thu trong 9T NDTC 13/14.
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CAP NHAT KET QUA PINH GIA

Pinh gia theo phwong phap FCFF

HSX: HSG

Chung téi str dung mé hinh 3 giai doan (tang trwdng nhanh, giai doan chuyén tiép va tang trwédng déu) dé dinh
gia Tap doan Hoa Sen. Trong dé, giai doan tang trwédng nhanh NDTC 14/16 (tang trwédng doanh thu 15,9-
27,1%/n&m), giai doan chuyén tiép NDTC 17/20 (tang trwéng doanh thu 8,4-8,9%/nam) va tang trudng dai han t
NDTC 20/21 vé sau dat 4,7%/n&m. Gia ky vong trong 12 thang t&i d6i véi ¢6 phiéu HSG la 56.500 dong/cp.

Két qua dinh gia FCFF

Dvt: triéu déng

Gia dinh FCFF Gia tri
WACC 2015 9,8%
Thué suét 22,0%
Chi phi von cht s& hiru 19,7%
L&i suét phi rdi ro 7,9%
Phan bu rdi ro 5,0%
Hé sb Beta 1,49
Chi phi ng 5,2%
Tang trwéng (NDTC 14/16) 15,9-27,1%
Tang trwdng (NDTC 17/20) 8,4-8,9%
Té&ng trwdng bén virng 4,7%

Dinh gia theo phwong phap P/E

CTCP Tap doan Hoa Sen HSG VN
RATNAMANI METALS & TUBES LTD RMT IN
AHMEDNAGAR FORGINGS LTD AHF IN

APL APOLLO TUBES LTD APAT IN
INTERNATIONAL INDUS LTD INIL PA
PACIFIC PIPE PCL PAP TB
THAI METAL TRADE PCL TMT TB
SIAM STEEL SERVICE CENTER SSSC TB
TIANGONG INTL CO LTD 826 HK
CHINA HANKING HOLDINGS LTD 3788 HK
SAMWONSTEEL CO LTD 023000 KS

STEEL PIPE INDUSTRY OF INDON ISSP J
Trung binh

Th&i gian dw phéng

Téng hién gia dong tién

Béat dong san dau tw

DPAu tw vao cong ty lién két

(+) Tién va dau tw ngan han

(-) No' ngan va dai han

Gia tri vén cb phan

Loi ich ¢ déng thiéu s

Gia trj von chl s& hiru cong ty me

Sé lwong cb phiéu lwu hanh (triéu)

Gia muc tiéu 12 thang (d/cp)

Qudc gia

Viét Nam
An b6

An Do

An Do
Pakistan
Thai Lan
Thai Lan
Thai Lan
Trung Quéc
Trung Quéc
Han Quéc
Indonesia

Voén héa
(ty dong)

4,315
6,978
5,286
2,605
1,290
2,534
3,170
2,097
9,472
6,451
3,990
3,298

DT 2013
(ty dong)

11,760
4,627
4,504
8,963
7,368
4,983
8,938
4,332

11,611
4,976
6,020
7,166

27.5%
20.2%
17.8%
14.9%
13.1%
19.2%
20.7%
21.3%
15.8%
14.7%

9.7%
15.1%

7 nam
9.411.789
0

59.456
300.137
4.597.608
4.873.775
0
4.873.775
96,3
56.500

P/E
trailing

18.3
14.4
16.6
15.7
6.7
8.9
6.5
6.6
8.8
7.8
10.9
11.0

Xét cac cong ty cung nganh niém yét trén thé gidi va Viét Nam, sau khi diéu chinh P/E dwa vao rii ro twong quan
gitra thi treorng Viét Nam va thj trudng qudc gia clia cac cong ty dwoc xét va hiéu qua hoat dong (ROE) cla cac
cong ty nay so véi HSG, P/E binh quén 1a 11,0x. Theo d6, véi EPS dw phéng NBTC 13/14 dat 4.150 déng/cp
thi gia muc tiéu cuéi NDTC 13/14 theo P/E la 45.700 déng/cp. Mirc gia nay twong ddi gan vai gia thi truong
hién tai. Theo két qua dinh gia, thi trwéng da phan anh kha day dd va hop ly gia tri ¢ phiéu HSG trong ngan han.

www.fpts.com.vn
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CAP NHAT HOAT bONG KINH DOANH

Biéu do gia HRC (USD/tan)
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Nguén: Bloomberg

Doanh thu kénh phan phéi 9T NDTC 13/14

m Xuét khau Bansi ®Khac

m Hé thdng phan phéi

HSX: HSG

Két qua kinh doanh 9T NDTC 13/14

Doanh thu va lgi nhuan sau thué trong 9T NDTC 13/14 dat 10.966
ty dong va 281,5 ty déng, tang 28,1% va giam 47,7% so véi cing
ky chd yéu do: 1) Loi nhuan gop bién gidm tir 15,9% cung ky 2013
xubng 11,4% do gia ban san pham gidm va gia thép can noéng
(HRC) trong xu hwéng gidm tir dau nam trong khi céng ty nhap vao
khoang 500.000 tAn HRC thang 11/2013 (thoi diém gia cao); 2) Chi
phi ban hang tang 150 ty ddng so v&i cung ky.

Nguén nguyén liéu

Nguyén liéu chinh cia qua trinh san xuét 1a thép can néng (HRC).
Chi phi nguyén liéu chinh chiém khoang 70% chi phi gia vén hang
ban. Céng ty hién nhap khau 100% nguyén liéu dau vao tir cac thi
trwong Nhat Ban, Han Quéc, An D6, Brazil, v.v. HSG c6 day
chuyé&n can nguéi véi cong suéat hién tai dat 980.000 tAn/ndm dam
bao cong ty cé thé tw chi hoan toan thép can ngudi (CRC) phuc vu
qua trinh san xuét. Gia HRC bién dong manh trong nhirng ndm gan
day, giam tr dAu n&m va cé xu hwéng di ngang trong thang 8 va
thang 9. Hién gia HRC FOB Trung Quéc khoang 504 USD/tan.

Hé théng phan phéi va thij trwedng tiéu thu

Tinh dén thoi diém hién tai, cong ty c6 138 chi nhanh va 6 tng kho;
trong do6, hau hét cac chi nhanh duwoc cong ty s& hiru hoan toan dat
dai, nha xwdng, may mdc thiét bi. Theo k& hoach mé& rong, méi
nam céng ty sé cé thém 40 chi nhanh mé&i va dat 314 chi nhanh vao
NDTC 17/18. Doanh thu HSG qua hé théng phan phéi nay chiém
33% (NDTC 12/13) va 36,5% (9T NDTC 13/14) trong co' ciu tbng
doanh thu.

NDTC 12/13, kénh xuét khdu da c6 sw ting trudng vuot bac, dat
doanh thu khoang 252 triéu USD, chiém 45% téng doanh thu. 9T
NDTC 13/14, doanh thu xuét khau dat khoang 212 triéu USD,
chiém 40,5% tdng doanh thu Tap doan.

Ké hoach mé réng chi nhanh

320

Doanh thu xuét khau (triéu USD)
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www.fpts.com.vn
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Day chuyén san xuat

HSX: HSG

Nang lwc san xuat

Tbng cdng suat day chuyén can ngudi hién dat 980.000 tAn/nam.
Téng cong suét thiét k& day chuydn ma t6n cla HSG dat
1.220.000 tAn/n&m. Trong do, cdng suat day chuyén ma tén méng
dat 370.000 tAn/ndm, cdng suét day chuyén ma tén day dat
850.000 tAn/nam. Day chuyén ma mau co cdng suat dat 420.000
tAn/ndm. Coéng ty hién cé 25 day chuyén san xuét éng thép voi
cong suéat dat 279.000 tAn/nam va 12 day chuyén éng nhya voi
cong suat dat 30.000 tAn/nam. Cong suét san xuét hién tai hoan
toan dap (ng nhu cau san xuét ctia cong ty. Hién tai, cong ty dang
trién khai xay dwng 12 day chuyén ng thép tai Binh Dinh véi cong
suat 100.000 tAn/nam, du kién dwa vao hoat dong thang 12/2014
va 12 day chuyén éng thép tai Nghé An véi cong suat 100.000
tan/nam, dy kién dwa vao hoat dong thang 04/2015. Nhw vay,
tbng cong suat san xuét éng thép toan Tap doan sé dat 479.000
tAn/ndm trong NDTC 14/15.

Cong suat thiét ké

So lwong day chuyén (tAn/ndm)

Tap doan Hoa Sen (Binh Dwong)

Ma kém/nhém kém mong

Ma mau

Nha may tén Hoa Sen - Phu My (Viing Tau)
Day chuyé&n can ngudi

Ma kém/nhém kém day

Ma kém/nhém kém mong

Ma mau

Lo luyén thép

Day chuyén tay rira

Day chuyén tai ché axit

CT TNHH MTV Tén Hoa Sen (Binh Dwong)
Day chuyén can nguoi

Day chuyén tay rira

Lo luyén thép

CT TNHH MTV VLXD Hoa Sen (Viing Tau)
Day chuyén éng thép

Day chuyén éng nhwa uPVC

Chi nhanh CT TNHH MTV VLXD Hoa Sen (Binh Dwong)

Day chuyén éng thép

Chi nhanh CT TNHH MTV VLXD Hoa Sen (Hai Dwong)

Day chuyén éng thép

www.fpts.com.vn

1 150.000
2 90.000
4 800.000
2 850.000
2 220.000
2 330.000
2 142.000
1 700.000
1 5000 lit/tiéng
1 180.000
1 250.000
1 42.000
13 142.000
12 30.000
6 66.000
6 71.000

Co cau san pham
Tén lanh (t6n ma nhdm ké&m) chiém ty trong I&n nhat trong co' cau

tbng doanh thu. Tuy nhién, ty trong dong san pham nay da giam
dang ké tr 30,1% NDTC 12/13 xubng 25,4% trong 9T NDBTC

Bloomberg — FPTS <GO> | 4
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HSX: HSG

13/14. Thép day ma kém va béng thép la 2 dong san pham téng
trwdng nhanh va chiém ty trong cao trong co' cau tdng doanh thu,
lan lwot 1a 19,1% va 18,6% trong 9T NDTC 13/14.

Co cu doanh thu theo san pham NBTC 12/13

2.0% 3.5%

B To6n lanh B To6n kém ®T6n lanh mau
Tén kém mau Tén den mau Tén quy cach
® Thép day ma kém Xa gb Ong thép
San phdm nhua Khac
Nguén: HSG

Co cau doanh thu theo san pham 9T NDTC 13/14

2.7% 3.5%

1.7% 2.1%

0,
0.541.0%

B To6n lanh B To6n kém B To6n lanh mau
Toén kém mau Toén den mau Ton quy cach
® Thép day ma kém Xa gb Ong thép
San pham nhya Khac
Nguén: HSG

Tiéu thu tdn ma va éng thép qua cac thang

San lwong tiéu thu tén ma (nghin tan)

60

T1/13 T3 T5 T11 T1/14 T3 T5

Nguén: Hiép hoi thép

San lwong tiéu thu 6ng thép (nghin tan)

T1/13 T3 T5 T11 T1/14 T3 T5

24

N

8

N
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Ngudn: Hiép hoi thép

10T NDTC 13/14, HSG tiéu thu 510.800 tn tén ma,
tang 19,5% so v&i cung ky. Trong do, san lwong xuét
khau dat 245.500 tan, chiém 48% tdng san lwong tiéu
thu. San lwong tiéu thu thang 5 dat mirc cao ky luc voi
59.600 tdn. Q4 NDPTC, san lwong tiéu thu ton ma
thwong thap do 1a quy thdp diém cla hoat dong xay
dwng. Theo dy phéng cla chung t6i, san lwong tiéu
thu ton ma HSG NDTC 13/14 dat khoang 604.000 tan,
tang 17,8% so v&i cung ky.

www.fpts.com.vn

10T NDTC 13/14, HSG tiéu thu 147.600 tan éng thép,
tang 88,7% so v&i cung ky. Ong thép hau hét duwoc
tiéu thu tai thj treeo'ng ndi dia, san lvong xuét khau chi
dat 9.020 tan trong 10T NDTC 13/14. Bang chd y, san
lwong tiéu thu trong 5 thang gan nhét cao hon nhiéu
so Vv&i nhitng thang trwéc do, dinh diém la thang
05/2014 véi 21.455 tAn. Chung t6i dw phéng cad nam
san lwong tiéu thu dng thép HSG dat khoang 180.000
tan, tang 80% so va&i cung ky.

Bloomberg — FPTS <GO> |5
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HSX: HSG

Thi phan tén ma va éng thép 7T/2014

Thi phan tén ma

25.3%

5.4%

9.1%

Tén Béng A
Khac

mHSG
Sun Steel

BNKG
Tén Phwong Nam

Ngudn: Hiép hoi thép

Thi phan éng thép

31.3%

8.1%

8.8%

mHSG
Minh Ngoc

=HPG
Cty 190

SeAH VN
Khac

Ngudn: Hiép hoi thép

7T dau nam 2014, HSG chiém thi phan I&n nhét ca
nwéc vé ton ma véi 37,2%. Tiéu thu tai 3 khu virc mién
Béc, mién Trung va mién Nam lan lwot chiém 17,6%,
71,1% va 11,3% tbéng san luwong tiéu thu noi dia. 5
doanh nghiép dau nganh la HSG, Nam Kim, Tén Péng
A, Sun Steel va tén Phuwong Nam chiém 74,7% thi
phan tén ma ca nuéec.

CAP NHAT KET QUA DU PHONG

7T dau nam 2014, HSG chiém thj phan I&n nhét ca
nuoc vé dng thép vei 19,9%, ding thir 2 1a Hoa Phat
v6i 19,4%. Tiéu thu tai 3 thj trwdng mién Bac, mién
Trung va mién Nam lan lwot chiém 16,1%, 62,1% va
18,8% tdng san lwong tiéu thu ndi dia. 5 doanh nghiép
dan dau 1a HSG, Hoa Phat, SeAH VN, Minh Ngoc va
Cong ty 190 chiém 68,7% thi phan éng thép ca nuéc.

Chi tiéu bvt 2013 2014F 2015F 2016F 2017F 2018F
Doanh thu thuan Ty déng 11.760 14.949 17.576 20.368 22182 24.157
LN gop Ty dong 1.708 1.764 2.169 2.643 3.021 3.447
LNST Ty déng 581 400 522 779 1.002 1.248
EPS Péng 5.760 4.150 5.420 8.090 10.410 12.960
DPS Dbéng 1.500 2.000 2.500 3.000 3.000 3.500
DPS/EPS % 26% 48% 46% 37% 29% 27%
Tang trwdng doanh thu % 16,6% 27,1% 17,6% 15,9% 8,9% 8,9%
Tang trwdng LN gop % 21,5% 3,3% 23,0% 21,9% 14,3%  14,1%
Tang trwdng LNST % 57,8% -31,1% 30,5% 49,3% 28,7%  24,5%
Ty suét LN gop % 15,4% 11,8% 12,3% 13,0% 13,6%  14,3%
Ty suét LNST % 4,9% 2,7% 3,0% 3,8% 4,5% 5,2%
ROE % 27,5% 17,3% 20,6% 26,8% 28,8%  29,2%
ROA % 9,3% 5,1% 6,0% 8,6% 10,4%  12,0%

www.fpts.com.vn
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Doanh thu dw phong 2014-2018 Loii nhuan gép dw phdéng 2014-2018
75% 25,000 20% 3,500
19.0%
73%
67%
60% 20,000 16% — 2,800
13.9%
12.3% 14.3%
13.09 3.6%)
45% 15,000 12% 12.9% : 2,100
11.8%
30% 10,000 8% 1,400
27%
249
15% a0 2k 5,000 4% 700
0% 0 0% 0

2010 2011 2012 2013 2014F 2015F 2016F 2017F 2018F 2010 2011 2012 2013 2014F 2015F 2016F 2017F 2018F
mmmm Tng doanh thu —e— Tang trwdng doanh thu s | ¢'i nhuan goép —e— Bién LN gop
Ngudn: FPTS dw phéng Nguén: FPTS dw phéng

Bao cao lan
dau

Cap nhat Dién giai

Tang trwédng doanh thu

Tang trwdng doanh thu NDTC 14/16 dao dong manh trong
khoang 15,9-27,1%. NDTC 13/14, chung téi diéu chinh ting
trwdng doanh thu 11% trong bao cdo lan dau 1én 27,1% do
san lwong tiéu thu tén ma tang 18% va san lwong tiéu thu 6ng
thép tang dén 80%. Nam 2014, cdng ty sé hoan thanh dau tw
va dwa vao hoat dong giai doan 2 nha may tén Hoa Sen Phu
My. Theo d6, tbng céng suét can ngudi va coéng suat ma
ké8m/nhdm kém toan Tap doan dat 980.000 tAdn/ndm va
1.220.000 tAn/ndm. Céng suét tang thém sé gitp cong ty duy
tri tang trwdng san lwgng trong NDTC 14/15 va 15/16. Chlng
téi dw phéng doanh thu sé tang trwéng 17,6% va 15,9% trong
NDTC 14/15 va 15/16; tbng san lwong thanh pham tiéu thu
NDTC 15/16 sé& dat khoang 1.059.000 tan, I&6n hon khéng
dang ké so v&i ké hoach dat 1 triéu tn s&n pham clia cong ty.

NDTC 2014-2016 11,0-12,0%  15,9-27,1%

Chung téi diéu chinh dy bao tbc dd ting trwdng doanh thu
trong NDTC 17/20 xubng 8,4-8,9% dwa vao quy hoach phat
trién nganh thép cta Chinh pha dbi véi san phdm thép tdm.

NDTC 2017-2020 11,0-11,5% 8,4-8,9%  Dbng thoi, do hién tai van chwa cé nhivng théng tin ré rang vé
viéc dau tw mé rdng san xuét cho giai doan nay, nén chung toi
gia dinh cong ty sé dau tw dé duy tri tbc d6 ting trudng doanh
thu nhw dvw bao.

Chung t6i diéu chinh dy phéng téc do ting trwdng dai han vé
Dai han 5,0% 4,7% 4,7% dwa vao quy hoach phat trién nganh thép cta Chinh phu
trong dai han.

Ty suat i nhuan gop

Chung t6i dw phong bién lgi nhuan goép NDTC 13/14 chi dat

_ _ ) _ )
NDTC 2014-2016 13.5-15,0%  11.8-13.0% 1 0ang 11,8% (9T NBTC 13/14, bién loi nhuan gdp cong ty

www.fpts.com.vn Bloomberg — FPTS <GO> |7
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dat 11,4%). Bién lgi nhuan gdp cong ty sé cai thién trong
NDTC 14/15 va 15/16 sau khi tiéu thu toan bd lvgng thép can
nong gia cao trong NDTC nay va viéc dwa vao hoat déng giai
doan 2 nha may ton Hoa Sen Phu My gitp cong ty chd dong
hoan toan san xuét, khéng phai thué gia cong bén ngoai.

NDTC 2017-2020 12.5-13,0%  13,6-14,3% Chung t6i nang dw phdng d6i voi bién loi nhuan gop do gia
thép can néng (nguyén vat liéu chinh cha qua trinh san xuat)
dwoc dw phdng sé tiép tuc gidm trong nhirng ndm t&i (gia dinh

Ai 12,0% 14,3% A R N I Ay LA
Dai han o °  s& khong con hoat dong dAu co nguyén vat liéu).

Ty suat lgi nhuan trwéc thué

NDTC 2014-2016 5 6-6,8% 34-48% Ty suét loi nhuan treoc thué tang qua cac nam chd yéu do
bién lgi nhuan gop tang va chi phi tai chinh gidam do vay no
i R 70 R 0 gidm. Trong khi do, doanh thu tai chinh tang do lwong tién va
NDTC 2017-2020 5,4-6,3% 5,6-6,8% twong duong tién tang.

(Tham khao bao céo dinh gid HSG 07/08/2013).

Nhan dinh: HSG la doanh nghiép dan dau nganh ton ma va thép 6ng Viét Nam va cé nhiéu loi thé canh tranh so
v&i cac doanh nghiép cuing nganh. NDTC 13/14, hoat ddng kinh doanh clia cong ty gap nhiéu kho khan do thei diém
mua nguyén vat liéu dau vao (HRC) khong hop ly trong khi gia ban gidm nhe so vé&i cing ky dan dén loi nhuan gop
bién gidm dang ké. Tuy nhién, ching téi danh gia trién vong tich cwc cho nhitng ndm t&i véi nhirng ly do chinh sau.

1, Doanh thu tir xuét khau chiém ty trong cao gitp cong ty cé thé vay ngoai té véi lai suét thdp dé dap ng luong
ngoai té phuc vu hoat déng nhap khéu nguyén vét liéu va giup gidm chi phi I&i vay. Bbng thoi, hoat déng xuét khéau
cling giup cbng ty khéng qua phu thudc vao thj trirong ndi dja.

2, Hé théng phan phéi rong khdp cé nudce gitp cong ty chi déng trong viéc phéan phdi san phém tai thj truong noi dia
va dam bao bién loi nhudn gép cao hon so véi cac déi thu canh tranh.

3, Thuong hiéu manh trong cd nuéc sé gilp cong ty dé dang hon trong viéc mé roéng thi phan tai thi triong mién
Trung va mién Béc.

4, Viéc dwa vao hoat dong giai doan 2 nha may tén Hoa Sen Phu My gidp cbng ty cha dong hoan toan lwong thép
cén ngquoi, tiét gidm chi phi nho loi thé vé quy mé va dém béo céng suét can thiét khi sén luong tiéu thu gia tang.

V&i mire gia dy phong cho 12 thang téi theo phwong phap FCFF la 56.500 ddng/cp, cao hon 28,4% so véi gia thi
trwong 44.000 dong (ngay 15/09/2014), ching téi khuyén nghi nha dau tw MUA cb phiéu HSG vao danh muc dé
dau tw trong trung va dai han.
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DIEN GIAI KHUYEN NGHI

Dién giai vé mrc khuyén nghj dau tw

Mdrc khuyén nghij trén dwya vao viéc xac dinh mc chénh |éch gilra gia tri tiém nang so voi gia tri thj trwong hién tai cla
mdi cb phiéu nham cung cap théng tin hivu ich cho nha dau tw cé gia tri trong vong 12 thang ké tr ngay dwa ra khuyén

nghi.

Mrc ky vong 18% duoc xac dinh dwa trén murc I4i suét trai phiéu Chinh phi 12 thang cong v&i mc phan bu rdi ro thi
trworng cb phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thi trwong trong khoang 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi trudng ttr -7% dén 7%

Giam Néu gia muc tiéu thap hon gia thi trudng trong khoang -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén bd mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung clp bdi FPTS dwa vao cac nguon thong tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hop phap. Tuy nhién. chiing t6i khéng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw si dung bdo céo nay can Iwu y rang cac nhan dinh trong bao cao nay mang tinh chét chii quan cta chuyén vién phan
tich FPTS. Nha dau tw str dung bao cdo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cda minh ma khéng bi phu
thudc vao bat ky rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm git bat ky cb phiéu nao clia doanh nghiép

nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c¢6 yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT
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