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CONG TY cO PHAN TAP POAN HOA PHAT (HPG)

KHU LIEN HIEP DUNG QUAT DI VAO HOAT PONG
DAY MANH TANG TRUONG.
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» HOA PHAT

CAP NHAT KET QUA KINH DOANH NGANH CAP 4:
San xuat thép
Bang KQKD 2017 2018 2019 2020F
Théng tin c6 phiéu (10/02/2020)
Doanh thu thuan 46162 55836 63,658 78,7134
S8 Iugng CP niém yét 2,761,074,115
Gia v6n ban hang 35536 -44,166  -52,473  -64,959
S6 lugng CP luu hanh 2,761,074,115
Lgi nhuan gép 10626 11,671 11,185 13,175 Vén héa (ty VND) &7 784
Lo nhuan tr hoat dong kinh o555 10072 9032 10784 4800 gid 52 tUA I
doanh ' ' ' ' Bi€én dong gia 52 tuan 11.0%
Lgi nhuan trudc thué 9,288 10,071 9,097 10,820 KLGDTB 10 phién 8,579,656
Chi phi thu& TNDN 274 1471 1,518 -1,809 % s& hitu nudc ngoai 49.0%
Lgi nhuan sau thué 8015 8601 7,578 9,01 Room nudc ngoai con lai 1.0%
Lgi nhuan c déng céng ty me 8,007 8,573 7,508 8,927 Cd dong I6n
Tran Binh Long 25.35
(Ngudn: HPG, CTS téng hop) Dragon Capital 7.65%
VOF Investment limited 7.34%
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Vung gid mua ky vong: 24,000 — 25,000 VND/c6 phiéu. (Ngudn: FiinPro, Cafef, CTS téng hop)

Vung gia ban ky vong: 30,000 — 31,000 VNB/c6 phiéu.
Ngudng c&t 16: 20,000 VND/cS phiéu.
Thdi gian ndm gili: < 12 thang.

Lgi nhuan du kién: 25%.
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CONG TY C6 PHAN TAP DOAN HOA PHAT (HOSE: HPG)

Vlethanke

SECURITIES

Nhu cau tiéu thu:

Tinh theo dau ngudi, mdi ngudi Viét Nam tiéu thu khoang
240 kg thép mdi ndm. So sanh véi cac nudc phét trién, nhu
cau thép ¢ thé tdng Ién mirc 400 kg/ngudi. Nhu cdu thép
giai doan tiép theo c6 thé hudng tdi cac san phdm dau cudi
cua thép HRC.

Nén kinh t€ Viét Nam tiép tuc tang trudng vdi toc do nhanh

véi tdng san pham qudc ndi duy tri tc dd hang ndm tir 6%
dén 7%. Lan séng dau tu khién cac cong ty nudc ngoai
ti€p tuc m& cac cd s@ san xuat trong nudc, dan dén viéc
tiéu thu nhiéu thép hon. Tap doan Vingroup da bat dau
ban nhing chiéc xe dugc thiét ké va san xuat tai Viét Nam
va chdc chdn s& can mét ngudn thép tuang ddi I6n dé phuc

vu cho chién lugc san xuat va kinh doanh ctia minh.

San lu'gng san xuat:

Chung toi udc tinh san lugng thép san xuat thép cdy nam
2020 khoang 3.9 triéu tan va tang Ién trén 4.2 triéu tan
nam 2021 khi nha may can thép Dung Quat hoat dong du
cong suat (Bang 1),

Ghi nhan doanh s6/Igi nhuan cla 2 triéu tan thép HRC khi

nha may di vao hoat dong thuong mai vao nam 2021.

Gia ban thép:

Ton kho thép tai Trung Quéc & mic kha cao tuang ducng
vdi thdi diém thang 2/2019.

Do d6, gid ban thép nhin chung c6 thé diéu chinh nhe trong
ngdn han, méc du vay gid ban thép nhin chung du bao
tuong duang véi nam 2019 (Bang 2).

Gia quang sat — luyén than coc:

Gia thanh nguyén vat liéu chiém chu yéu trong gia thanh
san xuat thép (60% ty trong gia von). Gia quang da giam
manh so vGi quy 3/2019 gilp cai thién Igi nhuan bién dau
nam 2020.

Nhin chung gia nguyén vat liéu du bao tang nhe so vgi nam
2019. (bang 3 — 4).

Hiéu qua san xuat — nang luc canh tranh:

Udc tinh: sudt dau tu thdp tai Dung Quéat khoang 543
usd/tdn so vGi 1,714 usd/tan gilp gia thanh san xuat cla

HPG canh tranh v8i Fomosa va nha luyén thép khac. Giai

San lwgng thép cay HPG
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(Bang 1 - ngudn: CTS téng hop)
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(Bang 3 - ngudn. Bloomber, CTS téng hop)
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CONG TY CG PHAN TAP POAN HOA PHAT (HOSE: HPG) o el

doan 2 clia KLH Dung Quat du kién cung cap 2 triéu tan o
) o . ) . Than luyén coc
thép det can néng cho thi truéng, 2 s dung va Y2 dua ra

4000
thi trudng — chdng t6i danh gia khong gap khd khan trong 3500
tiéu thu san lugng nay. Ty suat Igi nhuan net rong HRC du 3288
kién khoang 7%. 2000
n 7, - v -2 - r 2 s, 2 - Iy 1500
- Quy mo I6n giup tang giam chi phi san xuat. Chi riéng vGi 1000
Igi thé cd thé cang tiép nhan tau 200,000 t&n, ching toi QP R @@ W
'\b‘\q, ’\bgl’ '\b‘\q/ '\b‘\q/ '\b‘\q/ '\b‘\rl, '\bp’ '\b‘\q, '\b‘\q,
udc tinh gilp tiét giam khoang 2,300 ty déng/nam chi phi > QA PN o QW

nhap nguyen vat lieu. (Bang 4 - ngudn. Bloomber, CTS téng hop)

RUI RO

- Gia thép trong nudc gan lién vdi gia thép thé gidi, do do
trong trudng hop gia thép bién ddng manh cé thé anh
hudng 16n dén hiéu qua san xuat cua doanh nghiép.

- Nganh thép trong nudc dang dudc ap dung cac bién phap
thué€ dé “bao v&”, chiing tdi gia dinh cac bién phap nay tiép
tuc duy tri trong thai gian tdi.

- Tap doan ciing vira cé thu d€ xin y kién vé viéc tdng san
lugng HRC — phu hgp véi danh gid d muc nhu cau tiéu thu
(nhu cau thép s& hudng tdi cac san phdm dau cudi cla
HRC). Do chua cd két qua cla viéc xin y ki€n nay nén ching

t0i sé cap nhat ké hoach md rong vao bao cao tiép theo.
QUAN PIEM VA PINH GIA

- Taigid dong clra ngay 11/2/2020, cé phiéu HPG dang dugc
giao dich vai chi s6 P/E 2019 Ia 8.9 lan, mirc dinh gia nay

Mo hinh dinh gia Trong s6 Gia

) i P/E 33.3% 28,400

theo quan diém cua ching t6i kha la hap dan so v&i quy  FCFF 33.3% 30,200

md san lugng, thuang hiéu va vi thé clia HPG trong nganh _FCFE 33.3% 35,500
. Gia muc tiéu binh

thép. quan (déng/cp) 31,400

- Chuang t6i sir dung thém hai mo hinh dinh gia la FCFF va
FCFE dé€ dinh gia c6 phiéu HPG déu cho mirc gid kha quan
do dong tién HPG mang lai cho ¢ déng trong tuong lai du
bdo tang truéng manh. Binh quadn 3 phuong phap: gia
HPG dinh gid: 31,400 déng/cé phiéu —tuong duong
muc tang +29% so véi mic gid déng clra ngay 10/2/2020.
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CONG TY C6 PHAN TAP DOAN HOA PHAT (HOSE: HPG) VietinBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s& mic tdng/giam tuyét ddi cla gia cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thugng Viét Nam (CTS). Nhiing thong tin st dung trong bao cdo dugc thu thap tir nhitng nguon dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thirc ciia CTS. Khdng mét thdng tin cling nhu' y kién nao dudgc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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