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Cong ty c6 phan Tap doan Hoa Phat

Nganh: Thép

Trién vong tang trwedng kha tét sau khi nha may méi di
vao hoat doéng

Cap nhat KQKD

Trong ndm vira qua, két qua kinh doanh cla HPG téng trwdng 4n
twong khi doanh thu thuan ghi nhan 25,525 ty déng (+34.8% yoy) va
CAGR trong giai doan 2011-2014 dat md&c ting trwdng tét 1a 12.7%.
Trong d6, mang san xuét va kinh doanh thép déng gép 77% vao doanh
thu thuan, theo sau dé la mang bat dong san déng gop gan 10% vao
tdng doanh thu.

chaunguyen@phs.vn

Nguyén nhan cla sy dot bién doanh thu 1a do trong ndm 2014, san
lwong ban thép xay dwng tang 43% so véi nam truwéc va dat 1 triéu tn
nhd sw déng gop cla Giai doan 2 Khu lién hop san xuét gang thép Hoa

So lwoc cong ty

ﬂ Ma cp HPG Phat, tbc dd tang trwdng nay ciling cao hon muc ting cha nganh la
(«Jll VOn diéulé (ty dong) 4,886 14,2%. Ngoai ra, két qua kinh doanh 2014 dwoc dong gép mot phan tir

f\! CP dang |wuihanh (trigu) 488.6 dw &n Mandarin Garden, véi khodng 2,500 ty ddng doanh thu.
g \B/;T;c;as(;ytjg:zang) 24’8;03'?22'800 Bén canh do, _qiém ti_cfh cwe |a_ ty trong GVHI?/Do?nh thu nam 2914 ghi
_ KLGD trung binh 3 thang 695,3000 nhan 79.7% giam nhiéu so v&i mic 82.7% cda nam 2013 nho viéc van
(o)) Beta 1.25 hanh Khu lién hop gang thép giai doan Il gitp gia tang san lwgng tiéu
N RS- ngoai 40.2% thu va tao lgi thé kinh té vé quy mo, trong diéu kién gia nguyén liéu
Ngay niém yét dau tien 15/11/2007 dau vao la quang sét giam nhanh hon so v&i gia ban dau ra nén bién

Cé déng I6n loi nhuan dwoc cai thién dang ké. Theo d6 thi gia quéng sat da giam tw

GD CT HPQT 31.10% 135 USD/tan xudng con 54 USD/tan va la mrc thap ky luc trong vong 6
Dragon Capital 8.82% < oA . A £ . < .

VOF Investment Limited 6.49% nam qua. Vi vay, lgi nhuan sau thué nam 2014 tdng manh khi dat 3,250
Deutsche Bank AG & Deutsche ty di‘)ng (+61.7% yoy).

Asset Management 6.13%

Két qua kinh doanh Q1/2015 ctia HPG c6 phan sut giam khi ma doanh
thu ghi nhan 5,838 ty déng (-10,4% yoy va -11,3% qoqg) nguyén nhan
chinh do khéng con ghi nhan doanh thu tir dyw an Mandarin Garden
manh nhw nam ngoai. Ngoai ra mét phan do doanh thu tr mang kinh
doanh thép sut gidam. Mac du san lwgng tiéu thu thép xay dwng trong
quy 1 dat gan 300 ngan tan, tang 49,3% yoy va san luwong tiéu thu éng
thép dat khoang 77 ngan tan, tang 44,5% yoy nhung do gia gia thép
lién tuc gidm va & murc thap da tac dong dén doanh thu va lgi nhuan
ctia cong ty. Cu thé mirec gia diu thang 3/2015 tiép tuc gidm 7% so voi
dau nam. Vi vay loi nhuan sau thué trong quy 1/2015 da ghi nhan 650.4
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3thang 6 thang 12thang ty (-28.5% yoy).
Tuyét dbi -19.2 =27 -24 2 .
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Mac du san lwong tiéu thu thép dang khéi sic trong nhitng quy dau
ndm nhwng tinh trang dwv cung van & m&c cao. Ngoai ra, trong ndm
2015, Trung Quéc ciing sé day manh xuat khau thép do nhu cau néi dia
thap va tinh hinh dw thira cdng suét tram trong tai quéc gia nay sé tao
ap lwc déi véi nganh thép Viét Nam.
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J ‘ } ‘ Thép Viét Nam tiép tuc déi mé&t véi nhiéu thach thire hon trong bbi canh
Lot \I|\|III‘||\.I||\]I“" M\Il|\I.JHIM||\I|||\.n.|.|\||\.||i..ll|.<|| ..|.‘...|L.\|.|u \l|||h|“||\|I‘|||||ln| ”Il‘lhll- o

c6 sy xuét hién ctia Formosa Ha Tinh vé&i quy mé va wu dai lon va sw
tham gia clla cac nwédc ASEAN vao thj trwdng Viét Nam thdong qua cac
hiép dinh thwong mai.

www.phs.vn

Tuy vay, gia thép bét dau phuc hdi ké tv dau thang 4 véi gia quang sét
cham day 47 USD/tan vao ngay 03/04/2015, ri tang dan dat hon 60

Béo céo nay chi cung cap thong tin mang tinh cht t
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CTCP Chung khoan Phu Hwng

(Ty VND) 2013
Doanh thu thun 18,934
Bién LN gép 17.3%
Bién LN HPKD 13.8%
LN truéc thué 2,394
LN sau thué 2,010
o s
EPS (TTM) 4,798
Gia tri sb sach 22,671
P/E 35
P/B 0.7

2014

25,525
20.3%
16.5%
3,770
3,250

61.7%

7,215
24,478
4.6
14

KH
2015

22,500

2,300

2015E

24,262
18.2%
14.7%
3,273
2,553

-21.4%

5,261
28,100

5.8
11

a4

USD/tan vao thoi diém hién tai. Tai thi trwdng trong nwéc, gia
ban thép gidm nhiéu trong thang 4. V&i nhu ciu ky vong tang,
giai doan khé khan nhat ctia cac cong ty thép sé sém qua.

HPG la mét tén tudi Ién trong nganh thép véi thi phan tap trung
cht yéu & mién B&c (78% thj phan mién B&c), mién Nam (chiém
11%) va mién Trung (chiém 11%). Tap doan cé co hdi tiép tuc
cing c¢b va mé réong mang luwéi phan phdi va thi phan & mién
Trung - Tay Nguyén va mién Nam

Ngoai ra, trong nam 2014, HPG cling thanh céng trong viéc tim
kiém thj trwong xuét khau, 1an dau tién xuat khau thép cudn tron
tron sang thi trwéng Uc. Ngoai ra, tap doan da xuét khau 60,000
tdn phéi di Thai Lan va Philipin, va trén 6,300 tan thép cudn va
thép thanh sang thj trwdng Uc va Lao. Véi viéc tiéu thu thép
trong nwéc gdp nhidu ap lwc, viéc xuat khau thép tré thanh mot
hwéng di dang dan cho cong ty giup gia tdng doanh thu.

Khu lién hop Thép Il & Hai Dwong di vao hoat dong tlr thang
10/2013 d& nang cao nang luc san xuat cia HPG va ha gia ban
da thdp dé canh tranh véi cac dbi tha khac nhd cdng nghé san
xuét thép khép kin. Tiép theo thanh cong nay, HPG dang dau tw
vao Khu lién hop san xuét gang thép Hoa Phéat. Dy an c6 vén
dau tw 3.800 ty VND, du kién sé di vao hoat dong tlr Q1/2016.
Hién tai dw an da giai ngan khoang 1.000 ty VND. Sau khi hoan
thanh, coéng suat ciia HPG sé tang 1én 2 triéu tan thép/nam va
theo d6 HPG d&t muc tiéu tiéu thu 1.5 triéu tAn thép nam 2016;
nam 2017 dat 1.8 triéu tAn va nam 2018 dat 2 triéu tan thép. Diéu
nay sé giup doanh thu gia tang manh mé.

Ngoai ra, bén canh cac san pham thép, HPG dang cé hwéng di
m&i la sén xuét thire &n chan nudi va chan nudi gia stc. Cong ty
dw kién khéi cong xay dwng nha may tai Khu cdng nghiép Phd
N&i A, tinh Hwng Yén. Pay 1a nha may ché bién thirc an chan
nudi dau tién trong day chuyén, véi cong suat hang nam la
300,000 tan, va dy kién di vao hoat ddng vao ddu ndm 2016. Tuy
vay, trién vong cho mang kinh doanh nay cling chwa that sy rd
rang khi canh tranh trong nganh san xuét thirc &n chan nudi rat
cao. Nganh dang cé tbc do tang trwdng hai con sb, nhung 59
doanh nghiép lién doanh va 100% vén nwéc ngoai chiém 50% thi
phan trong khi 180 doanh nghiép trong nwéc chia nhau 20% thi
phan, va phan con lai 1a thudc vé cac san phdm nhap khau. Theo
HPG, cong ty ky vong véi tiém lwc tai chinh I&n cta Tap doan,
kinh nghiém quan tri va kh& nang van hanh san xuét quy mé 1én
c6 thé gitp HPG giai quyét dwoc van dé tim kiém thi trwong cla
cac doanh nghiép Viét trong nganh thirc an chan nudi.

Khuyén nghi TANG TY TRONG, véi gia muc tiéu la 33,500 VND. Gia
HPG hién dang & mirc 26,600 ddng. Chung téi dinh gia cb phiéu HPG &
mirc 33,500 VND dwa trén 2 phwong phap: P/B (ty trong 70%, P/B wéc
tinh nam 2015 1a 1.25x va BVPS dy phong cho nam 2015) va P/S (t):/
trong 30%, P/S wé&c tinh nam 2015 la 0.6x va doanh thu trén méi co

phiéu ky vong nam 2015). Ching t6i khuyén nghi TANG TY TRONG dbi
véi c¢d phiéu nay.

B4o c4o nay chi cung cip thdng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu cia minh
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So’ lwoc cOng ty

e Hoa Phat la doanh nghiép dan dau vé kinh doanh thép xay dwng. Khoi diém la
cong ty thwong mai chuyén vé& may méc xay dung tlr thang 8/1992, Hoa Phat
dan mé rong kinh doanh sang [inh virc noi that (1995), Ong thép (1996), Thép
(2000), Pién lanh (2001), va B4t dong san (2001).

 Dén nam 2007, Hoa Phét tai co' cau bang viéc hgp nhat 6 cong ty thanh CTCP
Tap doan Hoa Phat. Ngay 15/11/2007, Hoa Phat chinh thtrc niém yét trén San
giao dich chirng khoan H6 Chi Minh vé&i ma ¢ phiéu HPG.

o Hién nay, cbng ty hoat dong chinh trong Iinh virc thép (nam 2014 thi phén
19.1% ca nwdc), bat déng san, ndi that (chlem 40% thi trwéng ndi dia). Chién
lwoc trong twong lai, cong ty dau tw vao mang san xuét thirc &n chan nudi va
chan nubi gia suc htra hen déng goép thém vao doanh thu.

Qud trinh tang vén (ty VND)
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Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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Chisé tai chinh (ty VND)

Két Qua Kinh
Doanh

2013

2014

2015 E

2015 E ‘ Lwu chuyén tién té

Loi nhuan sau thué

Can Péi Ké Toan

1,031

2,010

3,250

2,553

Co cau von

TS ngén han/Téng TS

Doanh thu thuan 16,827 18,934 25,525 24,262 | Loinhuan trwédc thué 1,218 2,394 3,770 3,273
Gia vén hang ban 14342 | 15651 | 20,338 | 19,851 | Khoan myc khong phai tién 1,212 988 | 1,970 | 1,326
Loi nhuan gop 2,485 3,284 5,187 4,411 | Thay dbi vén lwu dong (161) (149) | (3,058) | (1,891)
Chi phi ban hang 274 254 366 372 k‘l’;]“hfﬂ)“ayfg‘ tien thuan tir HO 2269 | 3,234| 2682 | 2708
Chi phi QLDN 587 416 607 ag1 | pi f{;”yé” tienthuantw HD | 1 660) | (3252) | (1,170) |  (940)
Loi nhuan ti HDKD 1624 | 2614| 4214| 3558 #g’i”cﬁ?:}{é“ tien thuan tr HD (380) 850 | (1,611) | (2.134)
Loi nhuan tai chinh 121 151 (94) - | Tién trong ky 230 831 (99) (365)
Chi phi i vay 527 371 351 285 | Tién mat dAu nam 1,064 | 1,294 | 2,125| 2,026
D 1218 | 2394 | 3,770 | 3,273 | Tién mat cudi nam 1204 | 2125| 2,026 | 1,661
Thué TNDN 188 384 519 720 Chi sb tai chinh

Tbng ngudn vén
Chi s6 dinh gia

19,016

23,076

22,089

21,420

Ty suét lgi nhuan gop

14.8%

17.3%

Tai San NgénHan | 10,221 | 12,403 | 11,746 | 11,763 | TS dai han/Téng TS 46% | 46% | 47% | 45%
gfgn‘;ét}ggng 1294 | 2125| 2026| 1,661 | Téng No/Téng TS 550 | 58% | 46% |  36%
Ej;ntﬁatﬁi chinh 220 388 507 847 | Téng Vén/Téng TS 43% | 41% | 53% | 64%
Phai thLJ ngén han 1,646 1,629 1,720 1,844 | Chi sb chitra lai vay 3.3 7.5 11.8 125
jasan ngan han 238 230 107 141 | Thanh khoan hién thoi 1.4 11 13 17
Tai San Dai Han 8795 | 10,674 | 10,343 | 9,657 | Thanh khoan nhanh 05 0.4 05 0.7
Phai thu dai han 449 450 - 7 | Vong quay tién mét (ngay) 168.3 162.5 120.9 128.6
Tai san c6 dinh 7,007 9,187 9,158 8,804 | Dong tién hoat dong/DT 0.1 0.2 0.1 0.1
BAt dong san dau tw 67 62 197 187 | Dong tién hoat dong/L&i suét 43 8.7 7.6 9.5
Ej: tw tai chinh dai 26 21 61 61 Eggg r:iaé: hoat déng/No 03 03 03 04
R CEh sl 394 381 545 597 | Déng tién tw do 1,0555 | 292.8 | 1,814.5 | 1,990.5
Téngcéngtaisan | 19,016 | 23,076 | 22,089 | 21,420
No phai tra 10,438 | 13489 | 10,124 | 7,689 | S6ngay ton kho 1712 | 1847 | 130.7| 131.8
No ngén han 7362 | 11,143 | 9,017 | 6,859 | Séngay thu tin 35.2 31.0 243 | 274
No dai han 3,076 2,347 1,107 829 | Véng quay TS ngén han 1.6 1.5 2.2 2.1
Vén chii s& htru 8,085 | 9,500 | 11,796 | 13,731 | Vong quay TS cb dinh 2.4 2.1 28 28
Vén didu 16 4191 | 4191| 4819| 4,886 | Vong quayténg TS 0.9 08 12 11
Quy khac 3,895 5,310 6,977 8,845 AAEHINIET!

20.3%

18.2%

EPS)

(ROE =1x2x3)

E ‘ ‘ Ty suét Ioi nhuan HDKD 9.7% | 13.8% | 16.5% | 14.7%
PIS 0.6 0.6 05 0.5 | Ty suét Igi nhuan rong 6.1% | 10.6% | 12.7% | 10.5%
P/B 05 07 14 0.9 | Thué suét hidu dung 15.4% | 16.0% | 13.8% | 22.0%
PICF (Hoat dong) 43 34 45 48 | ROE 13.3% | 22.9% | 30.5% | 20.0%
PEG 1

(PE/Tang trudng nia nia 0.4 0.4 | ROA 56% | 9.6% | 14.4% | 11.7%
DT)

PEG 2 o

(PEfTang truréng n/a n/a 0.1 Y§ "han tich DuPont 2012 2013 2014 2015E

Bién lgi nhuan rong (1) 0.1 0.1 0.1 0.1
Vong quay Téng TS (2) 0.9 0.8 1.2 1.1
Pon bay (3) 2.4 2.4 1.9 1.6

Béo co nay chi cung cp thdng tin mang tinh chal @i KRBSKIEH Rt /pRRPER U trach nhiém véi 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 clu chiu trach nhiém cho su chuén bj va néi dung cla tat ca cac phan cé trong ban bao céo nghién
cltu ndy dam bao rang, tat ca cac y ki€n clia nhitng ngudi phan tich, chién lugc hay nghién cliu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
khu, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban béo céo nay.

Pinh nghia xép loai

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

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

Giam ty trong = thap hon thi trudng ndi dia dudi 10%.

Khéng déanh gia = ¢4 phiéu khéng dugc xép loai trong Phd Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang téng thu héi trong 12 thang (gém ca ¢6 tiic).

Mién trach

Théng tin ndy dugc t8ng hgp tif cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
cta n6. Day khdng phai 14 ban chao hang hay su nai khdn mua clia bat cr ¢ phi€u nao. Chiing khoan Phi Hung va céc chi nhanh va van phong va nhan vién
clia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo nay dugc tao thanh tir cc danh gia cla ching téi vao ngay nay va cé thé thay déi khéng can bao trudc.

Céng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

bién thoai: (84-8) 5413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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