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Ngudn: PHFM, FiinPro
Chi sb tai chinh

Nhirng ndm khé khan tiép tuc. Tuy vay loi thé vé quy md va
cong nghé giup HPG dirng virng trong doan khé khan.

Cap nhat két qua kinh doanh: Theo cong bd KQKD quy 4, HPG dat doanh
thu 64,677.90 ty dong (+14.31% YoY) va LNST dat 7,578.30 ty dong (-11.89%
YoY) vuot 13% so véi ké hoach deé ra.

- Nhém san pham sét thép van tiép tuc chiém ty trong I6n gan 80% trong co
céu doanh thu va loi nhuan sau thué ctia céng ty. Du cho san lwong thép
xay dwng tiéu thu tdng 16.5% va éng thép ton ma tang 14.8% so va&i cung
ky, viéc gia ban gidm da lam doanh thu ctia mang séat thép ca ndm chi ting
9.2% so vo&i cung ky.

- Sy tang trwdng cua linh vire néng nghiép ctia Hoa Phat ciing rat dang chu
y. Doanh thu cta linh vyc nay dat 7,985 ty (+175% YoY) v&i sy tang trwdng
manh mé& clia mang chan nudi va thirc an chan nudi chiém 12.3% trong téng
doanh thu cua tap doan.

Dw phéng két qua kinh doanh 2020: Chung t6i dw phéng trong nam 2020,
doanh thu ctia HPG c6 thé dat mirc 80,528 ty déng (+26.5% YoY). Tuy vay
chung toi diéu chinh gidm LNST xuéng con mirc 6,696 ty déng (-11.7 % YoY)
do chi phi kh&u hao cta té hop Dung Quét bat dau dwoc ghi nhan khi bat dau
van hanh san xuét.

Bién lgi nhuan clia cong ty sé bj co hep lai trong nam 2020. Chung t6i cho
rang gia ban sé tiép tuc gidm do sw canh tranh khéc liét ctia cac cong ty trong
nganh va chién lvgc chiém I4y thi phan mién Nam cua tap doan. Thém niva
chi phi khau hao tw t6 hop Dung Quét vai tdng chi phi dau tw 52,000 ty bat
dau ghi nhan vao gia vén hang ban trong ndm 2020 sé& gay strc ép Ién loi
nhuan.

Dinh gia & khuyén nghi: Gitr nguyén mrc P/E muc tiéu 10x trong bao céo
trwdc, tuy nhién chang téi diéu chinh gia muc tiéu xudng con 24,000VND/CP
do viéc LNST sut gidm manh kéo EPS nam 2020 gidm twong (rng. Do do
chung téi dwa ra khuyén nghi: Nam gitr déi véi HPG.

Vi vi thé canh tranh vé quy mo va céng nghé dan dau, trién vong dai han cla
HPG van rat tich cuwec.

Ngoai ra, viéc tham gia vao thi trued'ng cung cap san phdm HRC sé la mét dong
Iwc tang trwdng cho HPG trong thi gian sap téi.

Rai ro: (1) Thi trwéng thép van pha| déi méat véi van dé duv cung trong dai han
mac du thj trwdng ting trwdng déu qua cac ndm. (2) Thi trwdng bat dong san
c6 tin hiéu cham lai kéo theo nganh vat liéu xay dwng chirng budc. (3) T6 hop
Dung Quat di vao hoat dong trong thoi gian téi c6 thé dem theo nhirng rui ro.
(4) Bién dong khé lwong tir gia nguyén vat liéu dau vao.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwédng EPS (%)

Gia tri sb sach (VND)

P/E

P/B

Cb twre tién mat (VND)

PAONRSYAN
27,453 33,283 46,162 55,836 63,658 80,528
3,485 6,602 8,007 8,501 7,578 6,696
4,755 7,833 5,278 4,003 2,720 2,400
-27% 65% -33% -24% -33% -12%
19,706 23,425 21,282 19,127 17,210 19,514
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Té Hop Dung Quat Giai Poan 1 di vao san xuéat va tham vong mé réng thi phan

T4 hop Dung Quét giai doan 1 da di vao hoat ddng vao cudi quy 4 nam 2019. Dung Quét giai doan 1 véi cong suét 2 triéu
tan thép/nam véi 1 triéu tn thép dai xay dung va 1 triéu tan thép dai chat lwgng cao sé la déng lwc chinh cung cép san
lwong d& HPG day manh ra thij trwdng phia Nam. Viéc khu lién hop Dung Quét dang trong giai doan hoan thién cang bién
v&i cong suét don tau 200,000 tAn sé mang y nghia chién lwoc Ién. HPG sé téi wu chi phi van chuyén nhé viéc vi tri cta
cang thuan loi cho viéc dwa hang nguyén liéu diu vao ciling nhw san phadm dau ra tir khu lién hop dén thi trwong trong
nwdc va xuat khdu. Nho cang nwéc sau, wéc tinh HPG ¢6 thé tiét kiem dwoc 3-5USD/tan nguyén liéu so véi cac cang
nw&c sau hién tai.

Tang trwdng San lwong Thép Xay Dung San lwgng va Thi Phan Thép Xay Dwng HPG theo ndm
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(Ngudn: HPG, VSA, PHFM tbng hop)

HPG tiép tuc thé hién két qua &n twong véi thi phan thép xay dwng ndm 2019 chiém 26.2% san lwong tiéu thu toan thi
trwdng. Tang trwdng san lwong cta HPG ciling bat tang tré lai 16% so véi ndm ngoai, trong khi toan thi trwedng chi tang
6%. Viéc day manh tham gia thi trwéng phia Nam da cé nhivng két qua tdt khi san lwong ban hang & khu viec mién nam
trong 11 thang ctia nam 2019 da tang trwdng 41% so v&i toan nam 2018, tir 441 nghin tan 1&n 628 nghin tan. Khu lién
hop Dung Quét sé tiép tuc cung cap san lwong cho khu ve mién Nam trong ndm 2020, ban lanh dao dat muc tiéu tng
trwdng san lwong mién Nam lén 100% (YoY) trong nam 2020.

Viéc ddy manh tiéu thu san lwong & mién Nam sé& gay strc ép |én gia ban trung binh cda tirng sé&n pham ctia HPG. Diéu
nay sé anh hwéng rat Ién dén bién loi nhuan cla cdng ty trong nam 2020. Gi4 ban cla cac san phdm cta HPG trong
thang 11 da gidm gan 9% so v&i dau nam (Do thi Gia ban trong ndm 2019 va thang 1.2020). Chang t6i cho rdng xu hwéng
gi4 ban gidm sé tiép tuc trong ndm 2020 dé ting strc canh tranh cta HPG.

Gia ban trong nam 2019 va Thang 1.2020 San lwong thép tiéu thu & thi phan ctia HPG theo quy
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(Nguén: Fiinpro, HPG, VSA, PHFM téng hop)

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2




@

Phu Hung B&o cao cap nhat |HPG

SECURITIES

Tham vong téng thi phan toan quéc va mé rong thi trwdng phia Nam cta HPG sé gap nhiéu kho khan trwdc mét. Ngoai
viéc giam gia ban dé tang tinh canh tranh, HPG ciing s& gap thach thic trong tim nhu ciu dé tiéu thyu. Chang téi ¢é 2 diém
dé& nha dau tw c6 thé lwu y vé nhu cau tiéu thu: (1) Du tang trwdng san lwong tiéu thu cd ndm 2019 va san lwong tirng
quy so v&i cling ky tdng hon 2018, san lwong tiéu thu cia HPG giam dan tir quy 1/2019 dén quy 3/2019, diéu nay khac
han véi cac ndm trwdce khi sén lwong cla tirng quy tdng déu véi quy 1 14 quy thap nhét. Viéc quy 4 tdng manh va vuot
cao hon céc quy trong ndm cé thé do viéc ddy manh don hang vao cudi ndm. Tang trwdng cta quy 4/2019 so véi quy
1/2019 Ia 10%, trong khi ndm 2017 la 19% va ndm 2018 1a 24%. Diéu nay cho thdy lwong thép HPG thj trwéng hap thu
dang c6 phan chirng lai (2) Nganh thép c6 tinh chu ky gén lién véi nganh xay dwng trong khi nganh xay dung dang cé
nhirng d4u hiéu chirng bwéc. Viéc thi phan thép téng 1én ddng nghia véi viéc gianh 14y thi phan cta cac cong ty dang
hoat d6ng manh trong khu viec mién Nam nhu Vina Kyoei Steel, Posco SS, Pomina, Formosa Ha Tinh... Cac déi thd noi
khong c6 nhiéu lgi thé canh tranh so véi HPG nhwng cac cong ty c6 vén dau tw nwéc ngoai nhw Formosa hay Posco sé
la nhirng thach thire dbi véi HPG. Chu ky nganh va sy canh tranh trong nganh sé |a nhirng yéu té cho thay cudc dua
gianh thj phan sé day thach thirc déi véi HPG.

T hop Dung Qubc giai doan 2 ciing dwoc dw kién hoat dong trong quy 2/2020; tuy nhién, twong tw nhw giai doan 1,
chang tdi cho rang HPG sé& phai chay thir sén xuét trong cac quy tiép theo va chi hoat ddng thwe sw vao quy 4/2020. Giai
doan 2 san xuét HRC véi cdng suat ti da dat san lwong 2 triéu tAn/ndm. Ly do HPG tham gia san xuét thép HRC vi thay
nhu cau trong nwéc can phu thude vao hang nhap khau. Hién tai, Formosa Ha Tinh la nha san xuat HRC I&n nhét v&i san
lwong san xuat téi da |a 5.2 triéu tAn chi dap (rng chwa dén 50% tbng cau trong nwéc véi nhu cau trung binh dat 12 triéu
tAn/ndm. Thi phan HRC kha h&p dan khi ndng lwc san xuét trong nwéc chwa dap (ng di nhu cau; tuy nhién, dién bién gia
ban HRC ciing la mét tré ngai dang lwu y. Gia ban HRC ¢ xu hwéng gidm dan sau khi ghi nhan mirc cao nhét tir thang
3 nam 2018 (dd thi CFR). Gia ban HRC trong nam 2020 dwoc du bao sé ting nhe tré lai sau da gidm do nha san xuét
thép I&n tlr Trung Qudc dang gap phai nhirng khé khan do tinh trang dich bénh do virus corona gay ra. Tuy nhién, khéng
loai trlr kha nang gia ban sé quay lai cac méc gidm khi dich bénh dwoc kiém soét.

CFR cang bong A USD/T Chi phi kh&u hao & Bién loi nhuan gop
650 900 25.00%
600 800 22.53% 22.67%
700 19.96% 19.08% 20.00%
250 600 E7:55%717.27% 17.6
15.00%
500 500 15.51%
50 . ;gg 10.00%
400 200 5.00%
350 100
- 0.00%
300 o Q1/2018Q2/2018Q3/2018Q4/2018Q1/2019Q2/2019Q3/2019Q4/2019
D D 2 ® 9 9 9 9 9O 9O O
'b«\ 'ﬁ\ \)\'\ Q"\ 04’\ (\'\ ,b\'\ \\'\ \)\'\ Q"\ 04'\ (\’q’ Y a . A A
W X ot S v N @’b Yot X W mmmmm Chi phi khau hao Bién Loi nhuan gép

(Ngudn: VSA, HPG, PHFM tbng hop)

Ngoai viéc dbi mé&t vai viéc gia ban gidm lam anh huwédng dén doanh thu, cong ty sé bat dau ghi nhan chi phi khau hao ti
Dung Quét giai doan 1. Bién lgi nhuan ctia quy 4 ndm 2019 sut giam tlr 17.6% trong quy 3 xudng con 15.5%; chi phi khiu
hao tang trong quy 4 I&n 772 ty so v&i mie trung binh 500 ty hang thang. Kha ndng cao, Dung Quét giai doan 1 da béat
dau khau hao vao cac thang cudi ctia quy 4. Chi phi khdu hao sé tiép tuc di truc tiép vao gia vén va gép phan lam giam
bién lgi nhuan cta HPG trong nam 2020.

Dw an Dung Quat Mé& Réng

HPG vira ra Nghi Quyét vao dau thang 2 nam 2020 véi viéc 1y y kién cb ddng cho viéc tiép tuc mé rong khu lién hop
Dung Quét vd&i tdng vén dau tw la 60,000 ty VND va quy md dy an la 5 triéu tan thép gébm: 3 triéu tan thép cudn HRC; 1
triéu tan thép hinh c& trung; 0.5 triéu tAn thép day cudn chéat lwong cao; 0.5 triéu tAn thép tron co khi ché tao. C6 thé
thay, v&i dw dinh mé rong Dung Quét, HPG sé tang do da dang san pham cta minh s&n xuét va tap trung vao viéc ché
tao thép HRC. Néu hoan thanh, HPG sé c6 cong suét ché tao thép HRC gan ngang bang Formosa Ha Tinh. Viéc thi

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3
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trwdng san xuat HRC trong nwéc hién tai chi cé méi Formosa Ha Tinh, viéc HPG cd gdng nang quy mo san xuét va
tham gia sém vao thi tredng la mét bwéc tinh mang tinh chién lwoc dé chiém linh thi phan.

Co céu ngudn vén cb dinh theo nghi quyét d& mé rong khu Dung Quét sé bao gébm vén tw c6 30,000 ty VND, vén vay
20,000 ty VND va vén lwu dong la 10,000 ty VND. Ngudn vén ty c6 sé dwoc cac cd ddng gop von theo tién do trién khai
dw an va duoc lay tr vén chd sé hiru va cac ngudn khac.

Ap luc tai chinh cho Dw &n Dung Quét mé réng sé khong ap lwc 16n nhw 1an dau vi Dy an mé réng nay sé dwoc kéo dai
trong vong 72 thang thay vi 24 thang nhw 1an dau. Ty 1& no/vén chl sé hiru ctia HPG van ndm trong mc chdp nhan 1a
0.77; tuy nhién, v&i viéc cac khoan vay cho dw an Dung Quét Ian dau bat dau dén han tat toan trong nam 2020 va viéc
tang thém no vay dé thwe hién dw an thi strc khde tai chinh cia HPG sé cé nhiéu thay ddi trong cac ndm sép téi. Vi
viéc khoéng xac dinh rd thoi gian khéi cong cho dw an Dung Quét mé réng, ching t6i cho réng HPG sé chwa bét dau vao
nam 2020 khi Dung Quét giai doan 1 va 2 chwa hoat ddng mét cach én dinh.

Cac Chinh sach bao hé san pham thép Viét Nam hét han trong nam 2020

M6t s6 quyét dinh dwoc Nha Nwéce ban hanh chinh thire hét hiéu lwc trong nam 2020 bao gdm: Quyét Binh 2968/QD-BCT
va Quyét Dinh 1931/QD-BCT. Céc quyét dinh sé hét hiéu luc 1an lwot vao thang 3 va thang 6 ndm 2020. Du chwa ¢
thdng tin ré rang vé viéc cac bién phap bao vé tiép tuc dwoc kéo dai, ching t6i danh gia viéc nay khéng anh huwéng 16n
ciing nhu tiéu cwe déi véi HPG vi tinh trang dw cung cla thép Trung Quéc so véi hién tai cling da dwoc cai thién.

HPG c6 |gi thé vé san xuat theo quy mé va cong nghé cao - Piém manh trong dai han

Du thi phan téng trwdng cda toan nganh bat dau suy yéu, HPG van rat quyét liét trong viéc gianh lay thi phan bang viéc
gidm gia ban va tang quy mé san xuéat d& dwoc loi thé v& mat quy mé. Vé&i loi thé vé str dung céng nghé 16 cao BOF, HPG
c6 loi thé vé gia vdn so véi cac cong ty dang hoat dong trong thi trwéng mién Nam st dung céng nghé 16 dién EAF (nhw
Pomina, Vina Kyoei Steel...). HPG c6 thé quyét liét gidam gia ban xuéng nhung van cé duwgc mét bién lgi nhuan hop ly.

Bién lgi nhuan mot s6 doanh nghiép
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(Ngudn : PHFM téng hop)

Ngoai ra, viéc cac nha may cla HPG duwoc nam & cac vung trong diém ciing giup HPG cai thién dwoc bai toan van chuyén
hang héa ra bén ngoai thi trwdng tiéu thu. Véi hé thédng phan phéi duwoc xay dwng va trai dai tr B&c dén Nam, ti wu hoa
dwoc chi phi van chuyén mang lai mét loi thé rat Ién cho HPG trong mét dai han.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 4
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Linh vwc Nong Nghiép tang trwéng an twong

Linh viwc ndng nghiép ctia HPG trong ndm 2019 téng trwdng an twong véi mire 175% (YoY) chiém hon 12% trong ty trong
doanh thu. Tinh tlr thdi diém nam 2015 bat dau tham gia vao linh vuc ndng nghiép, HPG da cung cap san lwong Bo Uc,
trrng ga sach thudc top dau cda thi trwéng. Linh vwe ndng nghiép ctia HPG tiép tuc dwoc ky vong tiép tuc duy tri da téng
trwdng vwot bac trong nam 2020.

Linh viec Nong nghiép
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(Ngudn : HPG, PHFM téng hop)

Chung t6i c6 sw ky vong cao vao ting trwdng cua linh viec néng nghiép ctia HPG. Bat dau tham gia vao linh vwc nong
nghiép vao ndm 2015, HPG da nang tai san hoat dong trong linh vrc nay tlr 965 ty VND 1én 4,738 ty VND vao cudi ndm
2019. Doanh thu dat dwoc twr 1,332 ty VND trong nam 2015 1én 7,985 ty VND vao nam 2019, véi ty &€ CAGR dat 56% cho
mdi nam. Chung téi ky vong doanh thu tr linh vwe ndng nghiép tiép tuc tang trwdng véi ty 1& 60% trong nam 2020.

Chi tiét dinh gia va khuyén nghi

Chung t6i tiép tuc ky vong sén lwong thép Hoa Phét sé tang trwdng manh 30% trong nam 2020 nhd vao td hop Dung
Quét giai doan 1 da di vao hoat dong trong cudi nam 2019 va thém hoat ddng day manh thj phan ra thi trwéng phia Nam.
Hon niva, td hop Dung Quét giai doan 2 cling dwoc dw kién di vao hoat ddong vao quy Il ndm 2020, véi san pham thép det
can noéng ciing sé dwoc dwa ra thi trwéng tiéu thu. Tuy nhién, ching téi van cho rang Dung Quéat giai doan 2 sé mét
khodng thoi gian van hanh thir nghiém trwéc khi chinh thire hoat ddng nén san lwgng thép det sé khdng sén xuat nhiéu
trong n&m 2020, déng gdp ctia doanh thu tir thép det vao co ciu doanh thu sé khdng hon 10% doanh thu trong linh v
thép.

V&i gid dinh san lwong tdng manh & mirc 30% va dat méc 3.6 triéu tAn thép xay dwng trong ndm 2020, dong thoi gia ban
trung binh gidm khodng 9% nhw nam 2019, ching t6i cho rang doanh thu nam 2020 ctia HPG c6 thé can mébc 80,528 ty
doéng (+27% YoY). Tuy vay ching téi ha bién loi nhuan gép tlr 17.6% xudng con 13.8% trong ndm 2020 do chi phi khau
hao bao gébm céc khoan lai vay da duwoc von héa sé tdng manh khi Dung Quét bat dau chay thwong mai. Qua d6 loi nhuan
sau thué ctia HPG gidm 8% so véi thue hién ndm 2019 va c6 thé chi dat 6,682 ty ddng. EPS forward nam 2020 wéc dat
2,400 VND/CP.

Gilr nguyén mrc P/E muc tiéu 10x trong bao céo trwéc, ching toi cho réng mire gia hop ly di véi HPG la 24,000 VND/CP,
do d6 chung téi c6 khuyén nghi: Nam gitr d6i véi cd phiéu HPG.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 5
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Dvt : ty déng

Doanh thu thuan 33,283 46,162 55,836 63,658 80,528
%YoY 21% 39% 21% 14% 27%
Loi nhuan gop 8,751 10,674 11,671 11,185 11,120
%YoY 56% 22% 9% -4% -1%
Bién LN Gop 26.29% 23.12% 20.90% 17.57% 14%
Bién LN HDKD 23.14% 20.12% 18.04% 14.19% 11%
Loi nhuan sau thué 6,606 8,015 8,529 7,578 6,696
LNST cong ty me 6,602 8,007 8,501 7,508 6,626
%YoY 89% 21% 7% -12% -12%

(Ngudn: HPG, PHFM dw phéng)
Chuing tdi van danh gia cao tiém nang trong dai han ctia HPG khi doanh nghiép c6 thé tan dung lgi thé vé quy mé Ian

cong nghé cta minh nham gia ting thi phan va tré thanh ké séng s6t cubi cling trong bdi cadnh nganh thép néi chung
dang gap cac kho khan nhét dinh.

Do d6 nha dau tw co6 thé quan sat HPG khi cac yéu td bat lgi trong ngan han diu bét nhw gia thép tang tréd lai, gia vén
dau vao ha nhiét va tién do cta té hop Dung Quét.

Ruai ro

Thi trwéng thép van dang phai dbi mat véi tinh trang dw cung trong dai han, do vay HPG c6 thé sé phai gép kho khan
nhét dinh trong thoi gian téi.

Thép xay dwng phu thudc vao chu ky nganh bat dong san, do vay néu nganh bat déng san suy gidm, HPG c6 thé sé gap

bét loi do ngudn cau bi sut gidm. Ngoai ra thi trwéng bat dong sén dang phat ra cac tin hiéu tiép tuc han ché ngudn cung
mé&i trong nam 2020 va tin dung dang bi that chat, do d6 c6 thé sé tiép tuc anh hwéng téi HPG trong thoi gian téi.

Mac du thué bao hé cé hiéu lwc téi 2020 nhwng strc canh tranh tir thép Trung Québc van c6 strc anh huéng téi cac doanh
nghiép san xuét thép trong nuéec.

T4 hop Dung Quét trong giai doan dau van hanh c6 thé chwa dat diém hoa vén do anh hwédng téi tir thi tridng c6 thé sé
khién HPG g&p nhiéu kho khan.

Nguyén liéu dau vao bién dong khé lwdng trong ndm nay &nh hwdng khéng nhé té¢i KQKD cac doanh nghiép trong nganh
néi chung va HPG nai riéng.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6
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SECURITIES C

So lwoc cong ty
N&m 1992: Thanh lap Cong ty TNHH Thiét bi Phu ting Hoa Phat
— Cong ty dau tién mang thwong hiéu Hoa Phat.
N&m 1996: Thanh lap Céng ty TNHH Ong thép Hoa Phat
Nam 2000: Thanh lap Céng ty CP Thép Hoa Phat, nay la Cong ty
MTV Thép Hoa Phat
N&m 2001: Thanh lap Cong ty CP Xay dwng va Phat trién D6 thi
Hoa Phét
Nam 2004: Thanh Iap Céng ty TNHH Thuwong mai Hoa Phat
Thang 1/2007: Tai cAu truc theo md hinh Tap doan, véi Céng ty
me la Coéng ty CP Tap doan Hoa Phat va cac Cong ty thanh vién
Thang 6/2007: Thanh lap Cong ty CP Khoang san Hoa Phat
Thang 8/2007: Thanh lap Cong ty CP Theép Hoa Phat, trién khai
Khu lién hgp san xuat gang thép tai Kinh Mén, Hai Dwong
Ngay 15/11/2007: Niém yét cb6 phiéu ma HPG trén thi truong
chirng khoan Viét Nam
Thang 6/2009: Coéng ty CP Nang lwong Hoa Phat tré thanh coéng
ty thanh vién
Thang 12/2009: KLH Gang thép Hoa Phat hoan thanh dau tw giai
doan 1
Thang 7/2010: Cong ty CP Golden Gain Viét Nam tré thanh céng
ty thanh vién
Thang 1/2011: Céu tric mé hinh hoat déng Céng ty me véi viéc
tach mang san xuét va kinh doanh thép
Thang 10/2013, Khu lién hop gang thép Hoa Phat hoan thanh dau
tw giai doan 2, nang tdng cong suat thép Hoa Phat 1én 1,15 triéu
tAn/nam.
Thang 9/2014:,Trién khai giai doan 3 Khu lién hgp gang thép céng
suat 750.000 tan
Ngay 9/3/2015: Hoa Phét chinh thirc Ra mat cong ty TNHH MTV
Thwong mai va san xuét thirc &n chan nudi Hoa Phat, danh déau
bwéc phat trién mai trong lich st Tap doan khi dau tw vao linh vuc
néng nghiép

Quaé trinh tang vén (ty déng)

Ngay 6/7/2015: Cong ty CP Khoang san Hoa Phat chinh
thirc d6i tén thanh Cong ty CP Phat trién chan nudi Hoa
Phat

Thang 7/2015: Thanh lap Céng ty TNHH MTV Thirc an
Chan nubi Hoa Phat Bong Nai

Thang 1/2016: Thanh l1ap Cong ty TNHH Chan nudi Hoa
Phat Quang Binh

Thang 2/2016: Thanh lap Céng ty CP Phat trién Nong
nghiép Hoa Phat

Thang 4/2016: Thanh 1ap Coéng ty TNHH MTV Tén Hoa
Phat, bt dau trién khai dw an Ton ma mau, ton ma kém,
ma lanh céc loai cong suat 400.000 tAn/nam

Théang 4/2016, Hoan thanh giai doan 3 — KLH gang thép
tai Hai Dwong

Thang 1/2017: Bat dau trién khai Khu lién hop san xuét
gang thép Hoa Phat Dung Quét tai tinh Quéang Ngéi,
quy md 4 triéu tAn/nam véi tdng vén dau tw 52.000 ty
dodng, danh dau bwdc ngoat phat

Thang 4/2018: Tén Hoa Phat chinh thirc c6 mat trén thi
trvong

Nam 2019: Dung Quét b4t dau van hanh va san xuat

HOA PHAT

GROUP

Von gop
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(Ngudn: HPG, PHFM dy phéng)
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SECURITIES (

Bao cao tai chinh (ty VND)

Két qua kinh doanh 2016A

Doanh thu thuan 27,453 33,283 46,162 55,836 63,658 80,528
Gia vén hang ban 21,859 24,533 35,487 44,166 52,473 69,408
Loi nhuan gop 5,594 8,751 10,674 11,671 11,185 11,120
Chi phi ban hang 424 490 643 677 873 1069
Chi phi QLDN 761 405 409 444 569 648
Lgi nhuan tir HDKD 4,409 7,856 9,622 10,550 9,743 9,186
Loi nhuan tai chinh 249 197 186 294 471 596
Chi phi lai vay 251 280 480 540 937 246
Loi nhuan trwéc thué 3,990 7,702 9,288 10,071 9,097 8,370
Loi nhuan sau thué 3,504 6,606 8,015 8,529 7,578 6,696
LNST cua cd déng Cong ty me 3,485 6,602 8,007 8,501 7,508 6,626
Can doi ké toan

Tai San Ngan Han 11,915 18,183 33,077 25,309 30,472 44,381
Tién va twong dwong tién 2,373 4,559 4,265 2,516 4,565 5,199
DPau tw tai chinh ngén han 758 693 9,937 3,725 1,374 11,712
Phai thu ngan han 1,649 2,436 6,591 3,248 3,575 4,339
Hang tdn kho 7,208 10,391 11,913 14,188 19,412 21,296
Tai san ngan han khac 239 289 552 1,743 1,546 1,955
Tai San Dai Han 13,592 15,044 19,945 53,003 71,319 71,149
Phai thu dai han 16 18 22 22 28 28
Tai san cé dinh 8,211 12,670 13,173 12,783 31,244 61,498
Béat dong san dau tw 236 246 246 247 577 544
Chi phi xay dwng dé& dang 4,342 1,155 5,474 38,107 37,441 6,256
Dau tw tai chinh dai han - 79 17 67 26 33
Tai san dai han khac 643 791 897 1,638 1,943 2,730
Loi thé thwong mai - - - - 61 61
Téng céng tai san 25,507 33,227 53,022 78,311 101,791 115,530
No phai tra 11,040 13,376 20,624 37,600 54,003 61,652
No ngén han 9,993 11,985 18,521 22,636 26,998 32,748
No dai han 1,047 1,391 2,104 14,964 27,005 28,903
Vén cha sé& hivu 14,444 19,745 32,287 40,623 47,788 53,878
Vén diéu & 7,330 8,429 15,171 21,239 27,611 27,611
Loi ich c6 déng thiéu sé 23 106 111 127 183 183
Téng nguén vén 25,507 33,227 53,022 78,311 101,791 115,530

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 8



Bao cao cap nhat |HPG

Lwu chuyén tién t& 2015A 2016A 2017A 2018A 2019A

Lwu chuyén tién thuan tir HD Kinh 4,543 6,819 6,058 7,642 8,354 12,987
doanh

Lwu chuyén tién thuan tir HD Dau tw (3,764) (3,128) (11,925)  (20,533)  (18,698) (3,728)
Luu chuyén tién thuan ti HD Tai (433) (1,505)  (11,573) 11,142 12,393 (8,625)
chinh

Lwu chuyén tién thuan trong ky 346 2,186 (293) (1,748) 2,049 634
Tién & twong dwong tién dau ky 2,026 2,373 4,558 4,264 2,516 4,565
Tién & twong dwong tién cudi ky 2,373 4,558 4,264 2,516 4,565 5,199

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 7.6% 21.2% 38.7% 21.0% 14.0% 24.5%
Loi nhuan sau thué 10.9% 89.4% 21.3% 6.2% -11.9% -11.8%
Tong tai san 15% 30% 60% 48% 30.1% 13.5%
Tong von chi sé& hiru 22% 37% 64% 26% 17.6% 12.7%
Kha nang sinh I&i
Ty suat Iai gop 20.4% 26.3% 23.1% 20.9% 17.6% 13.8%
Ty suét EBIT 16.1% 23.6% 20.8% 18.9% 9.5% 10.4%
Ty suat EBITDA 20.2% 27.7% 24.9% 22.9% 19.1% 19.1%
Ty suét 1ai rong 12.7% 19.8% 17.3% 15.2% 11.9% 8.3%
ROA 14.6% 22.5% 18.6% 12.9% 7.4% 5.8%
ROE 26.6% 38.6% 30.8% 23.3% 15.9% 12.4%
Hiéu qua hoat dong
Vong quay khoan phai thu 16.1 16.3 10.2 11.3 93.9 93.9
Vong quay hang ton kho 3.0 2.8 3.2 3.4 173.6 173.6
Vong quay khoan phai tra 9.4 8.7 9.3 7.2 39.0 39.0
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.19 1.52 1.79 1.12 1.13 1.36
Ty suét thanh toan nhanh 0.50 0.66 1.15 0.49 0.41 0.70
Céu tric tai chinh
Tong no/Tong tai san 0.81 0.89 1.03 0.71 0.53 0.53
Tong no/Vén chd sé hiwu 0.76 0.68 0.64 0.93 1.13 1.14
Vay ngan han/VCSH 0.69 0.61 0.57 0.56 0.56 0.61
Vay dai han/VCSH 0.07 0.07 0.07 0.37 0.57 0.54
Ngudn: PHFM

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 9



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chuwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc téng hop tlr cac ngudn ma chiing tdi cho rang dang tin cay, nhwng ching téi khéng chiu tradch nhiém vé sy hoan chinh
hay tinh chinh x&c ctia nd. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhic t¢i & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé c6 dau tw hodc céc dich vu khac hay thu hat d4u tw hodc cac hoat déng kinh doanh khac
cho bét ky cong ty nao dwoc nhac dén trong béo céo nay. TAt ca cac v kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh
gi& clia ching tdi vao ngay nay va co thé thay déi khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phi, Quan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Céng Hoa, Phueng 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha N&i  Quan Hdéng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

bién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

