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B4&o cao cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 29,800
Gia thi truong 23,400
Loi nhuan ky vong 27,4%

THONG TIN CO PHAN

San giao dich HOSE
Khoang gia 52 tudn 26,300 — 16,200
Von hod (ty dong) 59,363
SL ¢6 phiéu luu hanh (cp) 2.761.074.115
KLGD trung binh 3 thang (cp) 7.984.663
S¢ hitu nudce ngoai 36,73%

Dién bién gia (1 nim)

16K

Co dong 16n (%)
Tran Dinh Long 25,35
Vi Thi Hién 7,34

Téng quan céng ty

Cong ty ¢d phan Tap doan Hoa
Phat (HPG) dugc thanh lap tur
nam 1992 va hién dang hoat
dong chinh trong linh vuc san
xuét thép xdy dung, ong thép,
noéng nghiép va kinh doanh bat
dong san.

Chuyén vién phan tich

boan Nhat Anh
+84 2432181896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir ndm 2016 téi 2019, doanh thu thuan (DTT) cta HPG trai
qua mét thoi ky ting trudng an tugng, ddc biét nam 2019 ghi
nhan doanh thu cao nhét tir trude t6i nay véi DTT va loi nhuén
sau thué (LNST) lan luot dat 66,841 ty dong (-14,% yoy) va
7,578 ty dong (-11,9% yoy). Tuy DTT chi dat 92% ké hoach dé
ra nhung tang trudng 14% so véi nam 2018 la nho mang thép
van déng gop chinh cho doanh thu Cént ty va ting hon 11% so
v6i ciing ky phan 16n dén tir ting san lugng bai nha may Dung
Quét da bét dau di vao hoat dong. Mang thép van 1a mang chu
luc khi déng gbp toi 80% doanh thu hop nhat cia Tap doan
trong do6 thép xay dung va dng thép Hoa Phat tiép tuc duy tri vi
thé so 1 trén thi truong véi thi phan 1an luot dat 26,2% va
31,5%. Song song d6, linh vuc néng nghiép cua HPG cling phat
trién dang ké nam 2019 khi doanh thu ting 72% va dong gop
12% DTT (+4% yoy) v&i cac san pham thudc top dau thi truong
nhu thit bo Uc va trimg ga sach.

Bién loi nhuan gop (BLNG) ctia HPG c6 xu hudng di xudng tir
nam 2016 va dat 17,6% nam 2019. Nguyén nhan chinh dén tir
chi phi dau vao nhu gia quing sét ting manh trong nim vira
qua. Cung chung xu huéng, bién loi nhuan sau thué (BLNST)
cling lién tuc gidm tir ndm 2016 va dat 11,9% nam 2019, giam
3,5% so vai cung ky (15,4%). Cac chi phi quan ly doanh nghiép
va chi phi ban hang tang cao va dac biét chi phi tai chinh tang
manh 1én 1,182 ty dong (+53% yoy) la Iy do BLNST van bat
dau tang trudng.

Trong Q1/2020, DTT dat 19,233 ty ddng (ting 28,5% so v&i
Q1/2019) va LNG dat 3,763 ty dong (ting 43,6% so vdi
Q2/2019). Vi viéc gia than va quing sat giam manh, bién loi
nhuan gop cia HPG dugc cai thién dang ké 1én 19,6%, tang 2%
so véi cung ky (17,5%). Mac du tinh hinh nganh thép nhin
chung dang gap kho khan nhung HPG la doanh nghiép di ngugc
v6i thi truong khi chimg kién ting truong ca vé san lugng lan
doanh thu va loi nhuén sau ba thang dau nim.

Pinh gia

Hién nay dich Covid-19 da duogc kiém soat tai Viét Nam va cac
hoat dong san xuét kinh doanh d3 dugc mé cira tré lai. Vé6i giai
doan kh6 khin chung nay, HPG 1a mét trong s it doanh nghiép
nganh thép c6 duge két qua loi nhudn kha quan 1a nho nha may
Dung Quat giai doan 1 di di vao hoat dong va gia quit sit da
ha nhiét. Thém vao d6, Tap doan Hoa Phat 1a doanh nghiép sb
1 vé thi truong thép xay dung tai Viét Nam va nha may Dung
Quit giai doan 2 hoan thanh trong nim nay sé& thiic day ting
truong doanh thu va loi nhuan dang ké cho doanh nghiép.
Chiing t6i khuyén nghi MUA c¢b phiéu HPG véi gia muc tiéu
12 thang 1a 29,800 dong/cp, lgi nhuan ky vong 1a 27,4% (so véi
mirc gia 23,400 ddng/cp ngay 08/05/2020), dya trén phuong
phap EV/EBITDA va P/E.
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Két qua hoat dong kinh doanh 2016
Doanh thu thuin vé ban hang va cung cip dich vu 33,283,210
Tang truong doanh thu 96.4%
Gid v6n hang ban 24,532,650
Loi nhuén gdp vé ban hang va cung cip dich vu 8,750,560
Bién loi nhudn gép 26.3%
Doanh thu hoat dong tai chinh 197,181
Chi phi tai chinh 367,987
Phén loi nhuan/13 tir cong ty lién két lién doanh -535
Chi phi ban hang 489,954
Chi phi quan ly doanh nghiép 404,587
Loi nhun thun tir hoat dong kinh doanh 7,684,678
Loi nhuan khac 17,146
Téng lgi nhuin ké toan truéc thué 7,701,824
Loi nhuén sau thué thu nhip doanh nghiép 6,606,203
Bién loi nhudn sau thué 19.8%
Biin can déi ké todn (tri¢u ddng) 2016
Tai sin ngin han 18,182,787
Tién va cac khoan tirong duong tién 4,558,661
Céc khoan dAu fur tai chinh ngén han 693,499
Cic khoan phai thu ngén han 2,394,831
Hang tén kho 10,247,176
Tai san ngin han khac 288,621
Tai san dai han 15,043,766
Céc khoan phai thu dai han 18,173
Tai san cb dinh 12,670,460
Bét dong san dau tu 202,757
Tai san do dang dai han 1,154,980
Céc khoan ddu t tai chinh dai han 78,864
Tai san dai han khac 843,697
Loi thé thuong mai 74,834
Téng cong tai sin 33,226,552
Ng phii tra 13,376,291
Ng ngin han 11,985,020
N dai han 1,391,271
Vén chil 56 hitu 19,850,261

2017
46,161,692
38.7%
35,536,121
10,625,571
23.0%
186,215
555,757
-160
594,708
409,038
9,252,124
36,245
9,288,370
8,014,757

17.4%

2017
33,068,060
4,264,642
9,936,707
6,555,419
11,748,873
562,419
19,954,124
21,811
13,197,797
191,191
5,468,751
16,952
1,003,217
54,405
53,022,185
20,624,605
18,519,723
2,104,882

32,397,580

2018
55,836,458
21.0%
44,165,626
11,670,832
20.9%
294,408
772,317
0
676,809
444,025
10,072,089
-1,016
10,071,073
8,600,551

15.4%

2018
25,308,725
2,515,617
3,724,563
3,210,279
14,115,139
1,743,128
52,914,282
22,302
12,782,561
179,741
38,107,321
66,585
1,667,540
88,234
78,223,008
37,600,058
22,636,149
14,963,908

40,622,950

2019
63,658,193
14.0%
52,472,820
11,185,372
17.6%
471,054
1,181,676
-1,431
873,334
569,006
9,030,980
65,682
9,096,662
7,578,248

11.9%

2019E
30,436,937
4,544,900
1,374,340
3,561,397
19,411,923
1,544,376
71,339,093
27,718
31,249,494
576,617
37,435,320
45,794
1,942,965
61,185
101,776,030
53,989,394
26,984,198
27,005,196

47,786,636

2020E
74,787,785
17.5%
60,401,308
14,386,478
19.2%
473,871
1,874,486
-1,681
1,014,398
631,609
11,338,175
80,204
11,418,379
9,612,424

12.7%

2020E
39,328,541
6,465,391
1,614,621
6,368,177
22,805,780
2,074,572
78,329,531
31,218
48,612,060
677,429
26,619,209
56,816
2,258,088
74,710
117,658,072
63,840,783
32,621,454
31,219,328

53,817,289
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Két qua kinh doanh dy phéng (triéu dong)
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Két qua kinh doanh nim 2019 cong ty khac trong nganh

BLNG BLNST
CTCP Thép Nam Kim (NKG) 2.8% 0.4%
CTCP Tap doan Hoa Sen (HSG) 11.4% 1.3%
Téng Cong ty Thép Viét Nam (TVN) 4.0% 2.1%
CTCP Tap doan Hoa Phat (HPG) 17.6%  11.9%

ROE
1.6%
6.8%
4.9%

17.0%

ROA
0.6%
1.9%
2.9%
8.4%

P/E

26.5
9.2
9.9
7.8

P/B
0.4
0.6
0.5
1.4



EUROCAPITAL

CTCP Tap Doan Hoa Phat

B40 céo cap nhat San xuat Thép | Viét Nam | 08 thang 05, 2020
Pl hip dinh gis
Pinh gia theo P/E 2016 2017 2018 2019 2020F
PIE 500 7.17 6.64 7.77 7.19
EPS 3,445
Gia thi truong du kién 24,783
Pinh gi4 theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 328 6.78 533 7.68 6.53
EBITDA (triéu) 16,858,135
EV (triéu) 110,049,903
No vay (tri¢u) 20,355,199
Loi ich ¢ dong thiéu sb (triéu) 0
Gi4 tri thi trudng ¢o phiéu wu dii (triéu) 0
Tién va twong dwong tién (triéu) 6,465,391
Vén hoa thi truong (tri¢u) 96,160,096
Cb phiéu luu hanh (triéu) 2,761
Gia thi truong (dong) 34,828
2020F
P/E (50%) 12,392
EV/EBITDA (50%) 17,414
Gi4 tri hop 1y 29,806
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dit liéu
dang tin cay. Tuy nhién Cong ty C6 phan Chiing khoan Eurocapltal (ECC) khong dam bao
rang cac ngudn thong tin nay la hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac caa nhitng thong tin dwgc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khang can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty Cb phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sura dbi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hogc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty co phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Nbi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



