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KQKD 4Q19 tich cwc nhé Dung Quéat

KQKD 4Q19 tich cwe nh& Dung Quét chay chinh thierc

Hoa Phat bao céao két qua quy 4Q2019 vé&i doanh thu 17,975 ty déng, tang 24.9% n/n
va lgi nhuan rong 1a 1,923 ty dong, tang 8.8% n/n. Déi véi mang thép, doanh thu dwoc

'000 '000 4 3
déng Bidu db giao dich cp ghinhan & mic 14,289 ty dong, tang 19.8% nh& doanh s6 ban manh hon cla cé thép
30 : - 25000 dai (+ 18.2% n/n), thép éng (+ 15.6% n/n) va thép tdm (+ 400% n/n). Ngoai ra, mang
25 W 20.000 néng nghiép tiép tuc tdng cao v&i doanh thu dwoc béao céo 1a 2,607 ty déng, ting vot
20 ' 84.8% nin
L 15,000 _ _ _ } . y
15 Tuy nhién, bién Igi nhuén gop da thu hep xudng con 15.8% trong 4Q2019, so v&i 17.9%
10 - 10,000 tong 3Q2019 va 17.4% trong 4Q2018 do gia quéng sét tang 30% n/n va tang thém 210
5 | 5000 ty khdu hao cla giai doan 1 Dung Quét. Tuy nhién, chi phi 14 4Q2019 1a 270 ty dong,
0 o twong tw nhw chi phi lai vay |a 66 ty ddng trong quy 3/2019. Nhw vay, vé mat ké toan,
01/2019 06/2019 11/2019 chang t6i woce tinh rang giai doan 1 chd yéu duoc tai trg bang vén cha sé hiru va giai
. ) ) ) doan 2 bang no, sé tang chi phi 1ai vay trong nra cudi ndm 2020 khi toan bd Dung Quét
Dien bien gia co phieu (%) chay chinh thirc
. Yo AT 8T 12T k&t qua ca nam 2019 nhw ki vong
Tuyét dbi 0% -4% -10% 4% ‘ ‘
Twong dbi 1%  -6% -11% -7% Cho céd nam 2019, doanh thu thuan dwoc bao cdo & mlrc 63.658 ty dong, hoan thanh
Ngudn: Bloomberg, so véi VNIndex 91% ké& hoach muc tiéu va 101% du toan cta chung t6i. NPAT dwoc ghi nhan & mirc
P . 7.578 ty ddng, hoan thanh 113% ké& hoach muc tiéu va 102% duw toan cla ching t6i
Thong ké 31/01/2020 ) )
Thép/Cao 52 tuin (VND) 20.6k-27.2k Dwa trén bao cao tai chinh 4Q19, chiing toi tin rang Dung Quat da dwoc van hanh chinh
SL Iwu hanh (tridu cp) 2761 thirc vao 4Q19 phu hop véi gid dinh ctia ching téi. Do d6, ching téi sé khong thay dbi
Vén hoa (ty déné) 69.855 duan trong dbi voi dw bao hién tai clia ching téi cho Hoa Phat vao nam 2020
% khéi ngoai s& hiru 38.6%
SL cp tw do (triéu cp) 14432 Doanh thu thuan 14,386 17,975 55,836 63,658 70,000
KLGD TB 3 thang (cp) 5,853,205 Tang truéng nin 1.4% 24.9% 21.0% 14.0% 25.4%
VND/USD 23,180
Index: VNIndex / HNX 991/106 Loi nhuan gop 2,510 2,836 11,671 11,185
Nguon: Bloomberg Bién gop 17.4% 15.8% 20.9% 17.6%
Co’ cau s& hiru 31/01/2020  Loinhuan tv HDKD 2,662 3,192 12,810 12,380
Chu tich va ngwdi lién quan  32.4% Téng truéngnin ~ -18.3% 19.9% 10.2% -3.4%
Dr n ital .09
ragon Capita 5.0% Bién LNHOKD — 18.5% 17.8% 22.9% 19.4%
Vinacapital 4.9%
CEO Tran Tuan Duong 2.79%  Laivay 145 279 540 987
Nguon: Fiinpro | NTT 1,767 1,923 8,601 7,578 6,700
Bién LNTT -26.4% 8.8% 7.3% -11.9% -22.1%
Loi nhuan rong 12.3% 10.7% 15.4% 11.9% 9.6%
Téng trwdng n/n 14,386 17,975 55,836 63,658 70,000
Bién loi nhuan 1.4% 24.9% 21.0% 14.0% 25.4%
Chu Dlrc Vinh
B4t dong san — Chuyeén vién phan tich
(+84 28) 3914 8585 - Ext: 1462
vinh.cd@kisvn.vn
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Doanh thu thuan 33,283 46,162 55,836 62,617 76,062 Thayddivénlvudong 1,419 5214  -5447 5549 2,436
Tang trudng (%) 21% 39% 21% 12% 21%  Capex 3445 8882 27,659 16,463 4,895
Thép 28,855 39,738 46,424 50,631 62516  Dong tién khac 202 -1,452 7,946 - -
Né6ng nghiép 1,464 2,895 4596 7,213 8,645  Doéng tién ty do 3619 -2,624 -19298 -11697 6,465
Béat dong san 533 760 1,672 1,602 1,602  Phat hanh cb phiéu - 5,057 11 - -
Khac 2,629 2768 3,144 3171 3,298 Cotoc 1,102 - . - 2,761
GVHB 24,533 35536 44,166 51,231 61,517  Thay ddi no rong 2517  -2,430 19,287 11,697  -3,704
Bién LN gop (%) 26% 23% 21% 18.2%  19.1%  N¢ rong cudi ndm 1,208 -1,221 18,066 29,763 26,058
Chi phi BH & QLDN 895 1,004 1,121 1,490 1,810 Gia tri doanh nghiép 49739 47,314 66,618 78,342 74,665
EBITDA 9,499 11,595 12,810 12,744 17,631 Téng VCSH 19,850 32,398 40,623 47,643 53,073
Bién loinhuan (%)~ 28%  25% 22.9%  20.4%  23.2% 'S-g' ich ¢6 dong thiéu 106 111 127 155 182
Khéu hao 1643 1974 2260 2,848 4,895  VCSH 19,745 32,287 40,496 47,489 52,891
Loinhuan te HDKD 7,856 9,622 10,550 9,896 12,735 C\E/IE ItDri s6 sach/cp 5856 11,694 14,667 17,199 19,156
Bién LN HPKD (%) 24% 21% 19% 16% 17% 5\,0 rd)ng /VCSH (%) 6% 4% 44% 629% 9%
il gl =0y g 2 £ <7 843 269 Ny rong/EBITDA (x) 013  -0.11 1.41 2.34 1.48
% s0 Vi ng' rong 6%  ces106 4% 4% 10%  Téng tai san 33,227 53022 78223 97,386 99,823
Kha nang tra 1ai vay (x) 55.5 25.9 28.0 11.7 4.7 Norong = Ng —tién va twong duong tién
Lai/td khac -13 38 -103 -41 -
Thué 1,096 1,274 1,471 15545 1,135
Thué suét hiéu dung (%)  14% 14% 15% 14% 11% “ROE (o)
Loi nhuan rong 6,606 8,015 8,601 7,466 8,901 ggiﬂ%gosrg)lm ich 38.6% 30.8% 23.6% 16.9% 17.7%
Bién loi nhuan (%) 20% 18% 15% 12% 12%  ROA (%) 19.9% 151%  11.0% 7.7% 8.9%
Loi ich CB thiéu sb 4 8 28 28 28 ROIC (%) 342% 31.8% 19.8% 12.0%  14.1%
LN cho céng ty me 6,602 8007 8573 7439 8874  wacC (%) 144%  15.0%  11.5%  10.3%  12.6%
S6 lwgng CP (triéu) 843 1517 2124 2761 2761 pgR(x) 12.7 85 77 90 77
EPS higu chinh (VND) 1,799 2,689 2965 2533 2957 pgR(x) 0.6 0.8 0.9 10 0.9
Tang EPS (%) 83% 50% 10%  -15% 17%  psR (x) 15 10 09 08 06
C6 tirc (VND) 375 - - - 1000 Ev/EBITDA (x) 5.2 4.1 5.2 6.1 4.2
Tylg tra co tic (%) 21% - - - 34%  Ev/sales (x) 15 1.0 12 1.3 1.0
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi ph/ BH & QLDN Suét sinh loi ¢ tirc 1.6% ) ) - 4.4%
EBIT = EBITDA — Khiu hao ifipuichinhio)
Chi phi |&i vay rong = Chi phi 1i vay — |&i tién gii
L&i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 tir LDLK v4 14i/l6 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu giad muc tiéu cao hon 15% ho&c hon (bao gdm suét sinh loi cd tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén 15% (bao gébm suét sinh lgi ¢ tirc) so véi gia thi trudng.

néu tdng ty suét sinh lgi 12 thang (bao gbm ¢b 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 cap théng tin cho khach hang 1a cac td chire 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 cao 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 déc Iap cGa 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 thong tin dang tin cay khac, va chung
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 chju bat ky mét trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo 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 dbi bat ky Iic nao ma khéng can bao trudec.

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 déc va nhan vién cla KIS ¢
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 coéng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 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 cta KIS c6 thé cé 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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