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Vat liéu xay dwng/Thép
Gia thj trwong (VND)
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Ty Ié tédng gia binh quan nam
Suét sinh loi cé tirc
Suét sinh Igi binh quan nam

32,100
38,000
18.4%

0%
18.4%

Téng mirc dau tw dw 4n Dung Quét tang cao

Dé& dap trng nhirng yéu cau vé bao vé méi trwdng, st dung thiét bi chau Au va nang cap cong
suét cang, tdng vén dAu tw tai san cb dinh cho dw an Dung Quét da dwoc diéu chinh tang tiv
40 nghin ty I&n 55 nghin ty ddng; von lwu déng tang tir 12 nghin ty I1én 15 nghin ty ddng. Nhw
vay, cac khoan no vay ciing sé tang dang ké, trong d6, vay dai han Ién t&i 30 nghin ty déng
va ngan han la 15 nghin ty déng.

Dén n&m 2025, Hoa Phat c6 ké hoach tré thanh “nguéi khdng 16
12 triéu tan thép mdi nam.

cla chau A véi muc tiéu

1,000 Biéu do giao dich 1,000
dong cp z 5 s X
50 18000 Ketqguakinhdoanh 1Q2019 that vong
40 L 15,000 Mac du sén lwong thép dai tdng 27.4% n/n va thép 4ng ting 11%, ban lanh dao wéc tinh loi
| 15000 Nhuanrong 1Q2019 chi & mirc 1,700 ty ddng (-23.5% n/n). Diéu nay la do gia quang sat tdng
30 ' manh 19% n/n, trong khi thép dai cia Hda Phat dwoc ban cho cac nha phan phéi véi gia
20 9000 khoang 12.5 triéu déng/tan (-3.1% n/n). Ngoai ra, can Iwu ¥ rang thép phé liéu - dau vao chinh
- 6,000 cUa c&c nha san xuét EAF - gidm khoang 10% so véi cung ky.
10 L x a «
3000  ké hoach thén trong trong nam 2019
0 0 2 N
03/2018 08/2018 01/2019 Trong BHCD 2019, c¢6 dong da thong qua doanh thu nam 2019 la 70 nghin ty dong (+25%
n/n), véi dong lwe tir ting trwdng san lwong thép dai lén hon 3.3 triéu tAn (+26% n/n) va téng
. x . x ..z . x san luwong thép éng dat 0.77 triéu tan (+18% n/n).
Dien bien gia co phieu (%) ) ; .
YTD 1T 3T 12T C0 dong cling da théng qua lgi nhuan ké hoach nam 2019 la 6,700 ty dong, gidm 22% so voi
Tuvét d6i 4% 6% 4% 5% nam ngoai dwa trén céc gia dinh (1) Gia quéng sat trung binh & 75 USD (+14% n/n), gia dién
uyet dol - R " 2" tang 8.36% n/n, (2) Khu hao tang 38% n/n 1én 3 nghin ty déng (3) Chi phi lai vay tang 5 14n
Twong doi '6/" 6% -6 /°,_ -10% an 2 nghin ty ddng trong khi gia ban thép trung binh (USD) s& gidm 4.2% n/n xudng con 12.5
Nguén: Bloomberg, so véi VNIndex ., N £
triéu dong/tan.
Thong ké 03/04/2019 puy tri khuyén nghi TANG TY TRONG
Thép/Cao 52 tudn (VND .3k-44. s . Ny . , . :
SLaIp :? h u.ahn ( ) 27 3k-44.2k Chuing t6i tin rang Hoa Phat chi dang phai d6i mat v&i mét vai rao can trong ngan han trong
‘ wu han (E"?u cp) 2,124 i vign vong dai han van tich cwc nhé vao td hop Dung Quét.
Von héa (ty dong) 68,390 ) ) L ) )
Vén héa (triéu USD) 2 948 DOsSW thiéu hut nguén cung quang sat bat ngo tr sy co v& dap cda Vale, ching t6i da diéu
% khéi ngoai s& hibu 40% chjnh t?ng uf)’c t\ll’lh gla quarlg s~atvtrung‘b|nh tr.?ng nam 29j9 tr 62 EJSDAI(_an 75 UISD. l\/_I?c (Eiu
SL cb tw do (trid 3 gia quang sat va thép c6 thé sé tang cung chieu trong dai han, ching téi dw phéng gia ban
cp t do (triéu cp) 1,134 1ung binh cda thép dai Hoa Phét s& van duy tri & mc 12.9 triéu déng/tan do cudc chién
KLGD TB 3 thang (cp) 5,018,112 gianh thj phan trong ngén han. Do d6, ching t6i wéc tinh loi nhuan rong ndm 2019 clia Hoa
VND/USD 23,189 phat & mirc 8,575 ty ddng (-0.3% n/n). EPS sé 1a 3,783 déng (-6%).
Index: VNIndex / HNX 981/107 f N Ny N 5 DI . n 1ia s s 5 N
Ngudn: Bloomberg Nhan thay tiem nang trong dai han ctia Hoa Phat, chung téi dieu chinh tang P/E cua HPG Ién
10x. Do d6, chung t6i dinh gia ¢ phiéu HPG & muc 38,000 ddng vao cudi ndm 2019 - khong
Co ciu s& hiru 03/04/2019 dbi so v&i bao cao gan nhét trwéc d6. Duy tri TANG TY TRONG.
Chu tich HPQT & ngwoi lién quan  32.4%
Vinacapital .99
P 4.9% Doanh thu 55,000 55,836 70,000 72,900
CEO 2.7%
Ngudn: Stoxplus LN rong 8,050 8,601 6,700 8,575
Cb tirc 30% 30% - bang cp 20% 20% - bang tién
” > r< 0, ;
Chu Bure Vinh \’fgf}?}é’;ﬂ’gﬁg Toi da 5% 329%LNST  Téida5%LNST 5% LNST
(+84 28) 3914 8585 - Ext: 1462 Thulao ~ Téida5%phdn  55% phan Téi da 5% phan 5% phan LNST
vinh.cd@kisvn.vn HDPQT LNST vwot KH  LNST vwgt KH  LNST vwot KH vurot KH
www.kisvn.vn
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Doanh thu thuin 33,283 46,162 55836 72,900 90,868  Thay ddi vén Iuu dong 1,419 5214 -5447 7,412 3256
Téng trudng (%) 21% 39% 21% 31% 250  Capex 3445 8882 27,659 16,463 13,334
Thép 28,855 39,738 46,344 61,110 78,104  Dong tién khac -233  -1,483 7,692 - -
Nbéng nghiép 1,395 2,895 4,467 6,905 8,459 Dong tién tw do 3,619 -2,624 -19,298 -11,932 1,584
Béat dong san 435 760 1,675 912 469  Phat hanh cb phiéu - 5,057 11.42 - -
Khac 2,598 2,768 3350 3585 3,836 Cotuc 1,102 4 - - 4248
GVHB 24533 35536 44,166 60,392 71,250  Thay ddi no rong 2,517  -2,430 19,287 11,932 2,664
Bién LN gép (%) 26.3% 23.0% 20.9% 17.2% 21.6% No rong cudi nam 1,208 -1,221 18,066 29,998 32,662
Chi phi BH & QLDN 895 1,004 1,121 1,622 2,117  Gia tri doanh nghiép 66,943 64,518 83,821 98,542 101,234
EBITDA 9,499 11,595 12,836 14,253 23279  Téng VCSH 19,745 32,287 40,623 48,685 55,843
Bién lginhuan (%)  28.0%  25.0%  23.0%  19.6% 25.6%  Loiich cb dong thiéu sé 106 111 127 155 182
Khéu hao 1643 1,974 2,005 3367 5778  VCSH 19,745 32,287 40,496 48,531 55,661
Loi nhuan tir HDKD 7,856 9,622 10,550 10,886 17,501  Gia tri s6 sach/cp (VND) 7,613 15202 19,067 22,850 26,207
Bién LN HDKD (%) 24% 21% 19% 15% 19% No rong / VCSH (%) 6% 4% 44% 62% 58%
Chi phi I&i vay rong 142 371 376 1296 3,716  Ng rong/EBITDA (x) 0.13 -0.11 1.44 2.10 1.40
% so voi ng rong 6% -5,651% 4% 5% 12%  Téng tai san 33,227 53,022 78,223 98,730 109,541
Kha nang tra 1ai vay (x) 55.5 25.9 28.0 6.4 4.7 N rong = Ng —tién va twong duong tién
L&i/16 khac -13 38 -103 - -
Thué 1,096 1,274 1,471 1,015 1,390
Thué suét hiéu dung (%)  14% 14% 15% 11% 10%
Loi nhuan rong 6,606 8015 8601 8575 12,395 g(ﬁgng’/‘gém i ich 6%  08%  236%  109%  25.7%
Bién lgi nhuan (%) 20% 18% 15% 12% 14%  CBP thiéu sb)
Loi ich CB thidu sb 4 8 28 28 og ROA (%) 19.9%  151%  11.0% 87%  11.3%
LN cho céng ty me 6,602 8007 8573 8547 12367 ROIC(%) 34.2%  31.8%  19.8%  14.0%  18.4%
S luvong CP (triéu) 843 1517 2124 2124 2124 WACC(%) ey daovs  Lban Lbievs L8
EPS hiéu chinh (VWND) 2327 3468 3855 3783 5357 PER(X) 133 8.9 8.0 85 6.0
Tang EPS (%) 82%  49% 10% 2%  42% PBR() — Le — L —
Cb tirc (VND) 1,500 - - - 2000 PSR( 20 14 12 0.9 08
Ty 16 tré c6 tic (%) 21% 0% 0% 0% 379  EV/EBITDA (x) 7.3 5.7 6.7 6.9 43
EV/Sales (x) 2.0 1.4 1.5 1.4 1.1

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g

L4i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me

Suét sinh loi cé tirc

i x - 1.6% 0.0% 0.0% 0.0% 6.2%
(hiéu chinh, %) ° ° ’ ’ ’
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Lién hé
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac td chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng 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 cau cu thé clia cac nha diu tw. Cho nén khi dwa 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 doc Iap cla 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 céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc va nhan vién ca KIS co
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phéi sinh clia céng ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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