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HPG (HOSE) Chuyéen tham quan khu lién hop Hoa Phat Dung Quat
Panh gia TANG TY TRONG Giaban cai thién
Vit liéu xay dwng/Thép Sau khi dé cap dén viéc bién godp vé vung day trong bao cdo méi nhat vé trién vong
— - thi trwéng thép nam 2020, chang téi thay rang gia cac san pham thép dang tang 1én.
G!a,‘ thi "u_’?'"g (\{ND) 22,550 Dy Jisu tir cac ngudn cia ching i cho thay gia thép thanh clia Vinakyoei, Posco
Gia myc tiéu 1 nam (VND) 28,000 ssvina va Pomina tang 100-150 déng/kg, ~ 1% t/t. i véi HRC, gia ban cia
Ty I¢ tang gia binh quan nam 24.2% Formosa tang 10-20 USD/tan, ~ 2% t/t. Dbi v&i ton ma, gia ban ctia Hoa Sen téng
Suét sinh loi cé tirc 4.4% khoang 200-500 déng/kg, ~ 2% t/t.
Suét sinh loi binh quan nam 28.6% ,,. e s N o £ e a
Hoa Phat ciing twong ty khi gia ban tang 150-200 dong/kg, ~ 1-2% t/t, doi voi ca
égr(l)g Biéu db giao dich 1,(?30 thép thanh va thép ong
30 25,000 Khéng cé tac dong m&i dang ké 1&n thép Viét nam tir quyét dinh cia DOC
25 C
i 20,000 y/50 ngay 16 thang 12 nam 2019, B&6 Thwong mai Hoa Ky (DOC) da cdng bd quyét dinh
15 15,000  cubi cung vé viéc ap thué hon 450% dbi véi thép chéng an mon va thép can ngudi cia
10 10,000 Viét Nam st dung HRC cla Dai Loan va Han Quéc. Nhitng sén phadm nay dwoc san
5 5000 Xuattai Han Qubc va Pai Loan dwoc chuyén dén Viét Nam dé gia cong thém trwac khi
0 0 duwoc xuat khdu sang Hoa Ky dé tranh thué. Theo quan diém clia ching tdi, khong co
& © & o & tac dong dang ké mai dbi véi cac nha sén xuét Viét Nam vi (1) nha san xuét FDI thay vi
\qp? Q,b\'I/Q QQD\‘LQ @\’19 \(199 nha san xuét trong nwac 14 muc tiéu chinh (2) trwde quyét dinh cudi cling nay, thué tam

Dién bién gia cd phiéu (%)

YTD 1T 3T 12T
Tuyét déi 3% 2% 2% 7%
Twong dbi -12% 8% 6% -11%
Nguén: Bloomberg, so véi VNIndex

Théng ké 18/12/2019
Théap/Cao 52 tuan (VND) 20.6k-27.2k
SL Iwu hanh (triéu cp) 2,761
Vén hoéa (ty déng) 63,919
Vén hoéa (trieu USD) 2,758
% khéi ngoai s& hiru 38.1%
SL cp tw do (triéu cp) 1,443.2
KLGD TB 3 thang (cp) 5,199,623
VND/USD 23,175
Index: VNIndex / HNX ) 954/103
Nguén: Bloomberg

Co cau sé& hiru 18/12/2019

Chu tich HPDQT & ngwei lién quan 32.4%

Dragon Capital 5.0%
Vinacapital 4.9%
CEO Tran Tuan Dwong 2.7%

Nguén: Fiinpro
Chu Dirc Vinh
(+84 28) 3914 8585 - Ext: 1462
vinh.cd@kisvn.vn
www.kisvn.vn

thoi c6 hiéu lyc tlr thang 8 nam 2018 da gidm hon 50% lwong xuét khau thép tir Viét
Nam sang My trong nam 2019.

Cap nhat céc vu diéu tra thué khac

Déi va&i thué tw vé cta Viét Nam 1én phoi thép va thép dai nhap khau, sau khi ban hanh
Quyét dinh 2605/QD-BCT vao ngay 22 thang 8 nam 2019, Bd Céng Thwong bat dau g
khao sat dén cac nha san xuét thép trén toan qudc. Cho dén nay, tat ca cac bén lién
quan da gt ban khao sat tré lai Bo Cong Thwong dé diéu tra thém.

Déi v&i cude diéu tra cta Thai Lan vé chéng ban pha gia 7,64% -51,61% dbi véi éng
thép Viét Nam, quyét dinh cudi cling sé dwoc cong bd sau phién didu trdn vao ngay 13
thang 12 ndm 2019. Ngay ca trong trwéng hop xau nhét la thué nay sé cé hiéu luc,
ching tdi hy vong sé& khéng c6 tac dong dang ké vi cac nha san xuét éng thép Viét Nam
va Hoa Phat chi xuat khdu 1an lwot 12% va 3% san lwong.

Kiém soat van dé méi trwong

Gan day, cac phwong tién thong tin dai ching da canh bao vé& 6 nhiém nuéc gan khu
vire Dung Quét. S& Tai nguyén va Méi trwérng dang tim ly do va ching téi sé cap nhat
két qua sau. Dang chu y, trong cudc trd chuyén véi dan dia phwong, ching t6i thay rang
méi quan tam I&n nhat cta ho vé Dung Quét, cho dén nay, khéng phai la 6 nhiém khéng
khi hay méi tréng nwéc ma |a tiéng on tir viec xay dwng khu phirc hop Dung Quét.

Ngoai ra, chiing tdi quan sat nhirng nd lwc dang chl y clia Hoa Phét, trong ca x( ly chét
thai khong khi, nwéc va chét thai ran. D& han ché cac chat gay 6 nhiém khéng khi, ho
st dung tai vai loc bui, &p dung cdng nghé loc bui tinh dién, dap than céc khd, thu hoi
nhiét dé phat dién va xay dwng thap khtr lvu huynh. Bé giam 6 nhiém nwéc, Hoa Phat
da xay dwng mot hé théng xt ly nwéc khép kin (chi khoang 2% lwong nwéc bbe hoi
trong qua trinh 1am mat dwoc ly lai tr séng Tra Béng) c6 kha nang tai ché hang triéu
mét nwéc mbi ngay dé san xuét. Trong khi d6, chét thai ran nhw xi dwoc xt ly thém dé
san xuat phu gia xi mang.

18-12-2019
Research - KIS Vietnam

Trang 1
Bloomberg: KISVN <GO>



BAO CAO NGAN - HPG Chuyén tham quan khu lién hgp Hoa Phat Dung Quét

Hinh 01. Cang Dung Quét 200k-DWT Hinh 02. Kho chira nguyén vat liéu

Nguén: KIS Ngubén: KIS

Hinh 03. Dap than céc kho Hinh 04. Tram dién 110KV

Nguén: KIS Nguén: KIS

Hinh 05. Nha may can thép Hinh 06. Thanh pham thép thanh

T

Nguén: KIS Nguén: KIS
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BAO CAO NGAN - HPG Chuyén tham quan khu lién hgp Hoa Phat Dung Quét

Doanh thu thuan 33,283 46,162 55836 62,617 76,062  Thay ddivén lwu dong 1,419 5214 5447 5549 2,436
Tang truéng (%) 21% 39% 21% 12%  21%  Capex 3445 8,882 27,659 16,463 4,895
Thép 28,855 39,738 46,424 50,631 62,516  Dong tién khac 202 -1,452 7,946 - -
Néng nghiép 1,464 2,895 4596 7,213 8,645 Dong tién ty do 3,619 -2,624 -19,298 -11,697 6,465
Bét dong sén 533 760 1,672 1,602 1,602 Phathanh cb phiéu - 5,057 11 - -
Khac 2,629 2,768 3,144 3171 3,298 Chtic 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 gdp (%) 26% 23% 21% 18.2% 19.1%  Ng 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 49,739 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 loi nhuan (%) 28% 25%  22.9% 20.4% 232%  Lojich cd doéng thidu sb 106 111 127 155 182
Khau hao 1643 1974 2260 2,848 4895  yCSH 19,745 32,287 40,496 47,489 52,891
Loi nhuan tir HDKD 7,856 9,622 10,550 9,896 12,735  Gjatrisbsach/cp (VND) 5,856 11,694 14,667 17,199 19,156
Bién LN HPKD (%) 24% 21% 19% 16% 17% No rong / VCSH (%) 6% -4% A4% 62% 49%
Chi phi I&i vay rong 142 371 376 843 2,699  Norong/EBITDA (x) 013  -0.11 1.41 2.34 1.48
% so0 voi ng rong 6% -5651% 4% 4%  10%  Téng tai san 33,227 53,022 78,223 97,386 99,823
Kha nang tra 1ai vay (x) 55.5 25.9 28.0 11.7 4.7 Nogrong = Ng —tién va tuong duong tién
L&i/15 khac -13 38 -103 -41 -
Thué 1,096 1,274 1,471 1,545 1,135
Thué sudt hiéu dung (%)  14% 14% 15% 14%  11%
— ROE (%)
Loi nhuén rong 6,606 8,015 8,601 7,466 8,901  (khong gom loi ich 38.6% 30.8% 23.6% 16.9% 17.7%
Bién loi nhuan (%) 20%  18% 15% 120 129 CPUEUSO)
o ROA (%) 19.9% 151%  11.0% 7.7% 8.9%
Loi ich CD thieu s6 4 8 28 28 28
ROIC (%) 34.2% 31.8% 19.8% 12.0% 14.1%
LN cho céng ty me 6,602 8,007 8573 7,439 8,874
) WACC (%) 14.4% 15.0% 11.5% 10.3% 12.6%
S6 lwong CP (triéu) 843 1,517 2124 2,761 2,761
PER () 12.7 8.5 7.7 9.0 7.7
EPS hiéu chinh (VND) 1,799 2,689 2,965 2533 2,957
PBR (x) 0.6 0.8 0.9 1.0 0.9
Tang EPS (%) 83% 50% 10%  -15%  17%
R PSR (X) 15 1.0 0.9 0.8 0.6
Cb tirc (VND) 375 - - - 1,000
- - EV/EBITDA () 5.2 4.1 5.2 6.1 4.2
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi ph/ BH & QLDN
EV/Sales (x) 15 1.0 1.2 1.3 1.0

EBIT = EBITDA — Khéu hao o . e

Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gdi (‘S,#thlilglf;,,lf”%? tire 1.6% = = = 4.4%
L4i/l6 khéc gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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Lién hé
Tru s& chinh Chi nhanh Ha Néi

Tang 3, Tdéa nha TNR, Lau 06, Tda nha CTM,

180-192 Nguyé&n Céng Trr, Quan 1, TP.HCM. 299 Cau Gidy, Quan CAu Gidy, Ha Noi
DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448

Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501

PGD Pham Ngoc Thach PGD Ba Triéu

Lau 03, 62A Pham Ngoc Thach, Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H6 Chi Minh Quan Hoan Kiém, Ha Noi

bién thoai: (+84 28) 7108 1188 Dién thoai: (+84 24) 7106 3555

Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Béng Pa, Ha Noi
Pién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Mdi Gii Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn

18-12-2019 Trang 4
Research - KIS Vietnam Bloomberg: KISVN <GO>



néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

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

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gop clia 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 té chirc dau

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

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau 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 lap ctia 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 ching téi khéng tién hanh xac minh doc lap cac thong 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 cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

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 cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban coé 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
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 ctia KIS c6 thé cé xung doi loi

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

Bé&o cédo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

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