BAO CAO CAP NHAT CONG TY Ngay 15 Théng 01 Ném 2020

N

EVEREST

SECURITLES

CTCP Tap Poan Hoa Phat [MUA, +19.3%]
(HPG: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c6 phiéu (dong/cp) 24,250 Doanh thu (ty déng) 46,855 56,580 65,879 87,297
Gid muc tiéu (ddng/cp) 28,700 Tang trudng (% y/y) 38.3 20.8 16.4 32.5
Tiém nang tang/giam (%) 19.3 Lgi nhuan rong (ty dong) 8,007 8,573 7,752 9,857
Gid cao nhat 52 tuan (d6ng) 27,191 Tang trudang (% y/y) 21.3 7.3 -9.5 27.1
Gia thdp nhat 52 tuan (déng) 20,600 Bién Igi nhuan rong (%) 17.1 15.2 11.7 11.3
Tang/giam gia 3 thang (%) 11.9 Vén chl sé hitu (ty ddng) 32,398 40,609 47,064 55,097
Téng/giam gia 6 thang (%) 4.1 Téng tai san (ty dong) 53,022 78,225 105,043 118,346
Téng/giam gia 12 thang (%) 4.7 ROA (%) 18.6 13.1 8.3 8.8
Gi4 tri von héa (ty dong) 68,817 ROE (%) 30.7 235 17.6 19.3
KLGDBQ (SLCP, 3 thang) 5,002 EPS (ddng) 5,278 4,036 2,807 3,570
SL CP Iwu hanh (triéu cp) 2,761 BVPS (ddng) 21,282 19,060 17,046 19,955
Nwéc ngoai dang s& hiru (%) 37.5 C6 tirc (dong) 0 0 0 1,000
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 6.2 8.1 7.8 6.8
P/E trwot 12 thang (x) 7.8 EV/EBITDA (x) 5.0 7.1 7.4 7.5
P/E du phéng 12 thang (x) 6.8 P/B (x) 1.5 1.7 1.4 1.2
Nguén: FiinPro, EVS dv phdng
Tang trwdng gia so v&i VN-Index NHAN DINH PAU TU

——HPG ——Vn-Index e Liy k€ 9 thang dau ndm doanh thu dat 45,638 ty déng (+10.2% yoy) va

20% 1 loi nhuan sau thué 13 5,655 ty dong (-17.2% yoy), hoan thanh 65.3% ké&

1% | hoach doanh thu va 84.4% ké hoach lgi nhuan sau thué nam.

e San lugng tiéu thu thép xdy dwng va 6ng thép 9 thang dau ndm dat 1,9

0% 1 triéu tan (+16.1% yoy) va 547,000 tan (+13.9% yoy).

-10% e Tiép tuc gilt vi thé s6 1 vé thi phan éng thép va thép xay dwng vdi thi
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PIEM HO TRQ' PAU TU

e Gla quing sat dang cé xu hudng giam trong cac thang gan day tir mre dinh
14 123 USD/t4n trong thang 7 xuéng murc 83 USD/t4n, diéu nay s& gilp HPG
gidm ap luc vé bién loi nhuan trong céc quy tiép theo.

Ngubn: FiinPro

e Chung t6i cho rang 13 HPG d3 budc qua giai doan day cla loi nhuan va sé
cai thién trong cac quy tdi nhd 16 cao s6 1 di vao hoat ddng thuwong mai va
nam 2020 s& dugc hudng vu dai thué tir du an Dung Quat.

e CudiQ1.2020 HPG s& b3t dau m& ban dy én d6 thi Phé N&i-Hung Yén,
téng von dau tu cho giai doan 1 du 4n khoang 2,800 ty dong.

e Trong ndm 2020, HPG s& bat dau ap dung wu dai thué doanh nghiép 0%
cho du &n Dung Quéat. Dy an dugc huwdng vu dadi thué 0% trong 4 ndm
dau hoat dong, 9 ndm ti€p theo dwoc gidm 50% thué thu nhap doanh
nghiép.

DINH GIA VA RUI RO

e Chung tdi sir dung phuong phap PE dé dinh gid c6 phiéu HPG.

Khuyén nghi Mua véi gid muc e Gia muc tiéu: HPG duoc xac dinh gia hop ly & mirc 28,700 dong/cé phiéu.
tiéu 28,700 déng/cé phiéu A " . o

e Chung t6i khuyén nghi MUA cho c6 phiéu HPG.

e RUi ro cta HPG |13 bién ddng gid nguyén liéu dau vao va tinh chu ky cla
nganh bat dong san.

Tran Vin Thao, CFA — Chuyén vién Nghién ctru
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Lo'i nhudn sau thué cia HPG nam
2019 dv kién dat 7,752 ty déng (-
9.5% yoy), EPS dw kién dat 2,807
déng/c6 phiéu.

Nim 2020 dv kién doanh thu dat
87,297 ty dong (+32.5% yoy) va loi
nhuan sau thué dat 9,857 ty dong
(+27.1% yoy).

U'éc tinh két qua kinh doanh 2019

Chung téi du bdo doanh thu va lgi nhuan sau thué cla HPG cho ndm 2019 Ian luot
14 65,879 ty dong (+16.4% yoy) va 7,752 ty déng (-9.5 % yoy). Lgi nhuan trong nam
2019 gidm 9.5% so vdi cung ky chi yéu tir viéc bi€én dong tang gid nguyén vat liéu
quing sat dau vao, thj trudng bat déng san phia Nam bj vwedng nhiéu thi tuc phap
ly. Mac du vay, doanh thu va lgi nhuan Q4.2019 c6 sy tang trwdng tot so vdi cling
ky dat 20,241 ty dong (+38.7% yoy) va 2,097 ty déng (+18.8% yoy).

Dy phong két qua kinh doanh 2020

Trong ndm 2020, doanh thu thuan va lgi nhuan sau thué cla HPG dy kién lan lvot
dat 87,297 ty déng (+32.5% yoy) va 9,857 ty dong (+27.1% yoy). Ndm 2020 duoc
xem |a ndm ban & cta HPG khi dy 4n Hda Phat Dung Quat di vao hoat ddong déng
b6. San lugng tiéu thu thép thanh wdc dat 3.5-3.6 triéu tan so v&i 2.7-2.8 triéu tan
nam 2019. HPG sé& bt dau van hanh 10 cao s6 3 vao dau Q2.2020, cac bén cang s6
10 va 11 c6 thé d6n tau 200,000 DWT cling s& di vao van hanh cudi Q1.2020. bay
13 2 bén c6 thé dén dugc tau cé trong tai I&n sé chd yéu dung dé nhap nguyén, vat
lidu tir nwdc ngoai, gitip HPG tiét kiém duwoc chi phi 3-5USD/tan quing sat so vdi
Hai Duong. Day sé |a lgi thé canh tranh cia HPG so vdi cac doanh nghiép clng
nganh.

Dy phéng két qua kinh doanh 2019E-2020F

Chi tiéu

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhuan trudc thué

Lgi nhuén sau thué cla céng ty me

Ngudn: HPG, EVS dv phéng

Khuyé&n nghi MUA déi v&i c6 phiéu
HPG gia muc tiéu 28,700 déng/c6
phiéu

2016A 2017A 2018 2019E 2020F
33,283 46,162 56,580 65,879 87,297
24,533 35,536 44,910 75,373 70,711
8,751 10,626 11,671 11,924 16,586
490 595 679 988 1,396
405 409 442 559 680
7,702 9,288 10,071 9,339 11,461
6,606 8,015 8,601 7,752 9,857

Pinh gia va Khuyén nghi

HPG hién dang giao dich & murc PE trailing la 8.2x va PE forward 2019 1a 7.8x, chidng
t6i cho rang murc gia hién tai chuwa thé hién hét tiém nang du 4n Dung Quat. Dung
Quat 13 déng lyc phat trién cda c6 phi€u HPG trong 5-10 ndm t&i khi di vao van
hanh déng bé trong ndm 2020.

Chung t6i lac quan vé trién vong cla HPG trong 5 nam té&i do loi thé vé gia thanh
do chubi san xuat thugng ngudn, va san xuat dwoc nhitng loai thép chat lwong cao
ma hién nay Viét Nam dang phai nhap khau 100%. Chung t6i cho rang lgi nhuan
clia HPG hién dang & viing day va bat dau cai thién dan trong cac quy téi khi gia
quing gidm va du an Dung Quat bat dau déng gdp vao két qua kinh doanh trong
Q4.2019 va nam 2020.

Ngoai ra, HPG ciing cé ké& hoach bat dau tra c6 tirc bang tién mat trd lai trong ndm
2020, cling 13 y&u t6 tich cwc lam déng lwc ting gid ngan han cho HPG.

Chung téi dung phuong phdp PE dé dinh gia c6 phiéu HPG, EPS binh quan cla ndm
2019 va 2020 |3 3,486 dong/cd phiéu. Ching tdi khuyén nghi MUA c¢6 phiéu HPG
vai gida muc tiéu la 28,700 déng/cé phiéu, twong rng véi mirc PE muc tiéu trong
nam 2019 & 2020 Ia 8.5x.
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CAC MU'C KHUYEN NGHI

MUA: Lgi nhuan ky vong cla 12 thang d3u tu it nhat 1 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw nam trong khoang +/-14%.

BAN: Lgi nhuan ky vong clia 12 thang dau tu thap hon —14%.

KHONG XEP HANG: Do thiéu nhitrng thdng tin can thiét nén ching téi khong thé thuc hién khuyé&n nghi.

KHUYEN CAO

C4c théng tin trong bdo cdo dwoc xem 13 dang tin cdy va dua trén cac ngudn thdng tin d3 cong bd ra cdng ching duoc xem 13

dang tin cdy. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khdng chiu trach

nhiém vé do chinh xac clia nhirng thong tin trong bdo cdo nay. Y kién, dy bdo va udc tinh chi thé hién quan diém cla nguoi

viét tai thdi diém phat hanh, khéng dwoc xem 13 quan diém cla EVS va cé thé thay d6i ma khéng can thong bao. EVS khéng cé

nghia vu phai cap nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trwdrng hop cac quan

diém, dy bdo va wdc tinh trong bao cdo nay thay déi hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay duoc thu thap

t nhidu ngudn khac nhau va ching t6i khdng dam bao vé dé chinh xac cla thong tin. Bdo cdo nay chi nham muc dich cung

cap thong tin cho céc t6 chirc d4u tv cling nhu cdc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuy&n nghi mua hay

bén bat ct chirng khodn hay céng cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, tai san xuat, phat hanh ciing

nhu tai phan phdi bat ky ndi dung nado ctia bdo cdo vi bat ky muc dich nao néu khong cé su chap thuan bang vén ban clia EVS.

Khi st dung céc ndi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé chinh:

Tang 2, VNT Tower, 19 Nguyén Trdi, Thanh Xuan, Ha Ndi, Viét Nam

Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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