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HPG_CTCP Tap doan Hoa Phat (HSX)
]

C3p nhat thong tin vé dort phat hanh cé phiéu ra cong ching: Ngay dang ky
cudi cung |a 19/06/2017 dé thuwc hién quyén mua cd phiéu HPG. S8 lwong c6

BSC RESEARCH phiéu dy ki€n phat hanh thém 13 252,829,223 (ty |é thyc hién 5:1), gid phat
Trwéng phong hanh 20,000 d6ng/cp. NPT dugc chuyén nhuwong quyén mua tir ngay
Tran Thing Long 27/06/2017 — 11/07/2017, thoi gian dang ky dat mua va ndp tién mua cp tir
longtt@bsc.com.vn ngay 27/06/2017 — 17/07/2017. Dy ki€n s6 tién thu dugc tir dot phat hanh 13
gan 5,057 ty dong s& dung lam vén chl s& hitu trién khai giai doan 2 Dy 4n
Thue hién KLH gang thép Hoa Phat Dung Quat va b sung vén luu déng cho Tap doan.
Lwong Thu Hrong BSC wdc tinh véi LNST 2017 dat khodng 6,083 ty dong, EPS 2017 = 4,808 dong
huonglt@bsc.com.vn (s6 lvgng CP hién tai 1a 1,264,146,117). V&i s6 lvgng 6 phi€u lwu hanh (sau

khi phat hanh thanh céng) 1a 1,516,975,340, EPS 2017 = 4,007 dong.

Chiing ti vén duy tri khuyén nghi Cong suat san xuat thép Xay dwng sé dwoc cai thllen tir thang 6/2018. Nha
Mua trung va dai han ¢6 phiéu HPG mdy can 1 cla KLH Gang thép Hoa Phat Dung Quéat sé di vao hoat déng tlr
vdi gid muc tiéu 36,063 déng (tinh  thang 06/2018, cong suat khoang 600 nghin tan/ndm. Con lai nha may can 2
theo sé lugng CP mdi sau khi phdt  cong suat 1.4 triéu tan/nam sé di vao hoat ddng sau dé 4 — 5thang. Do vay

hanh thanh céng). HPG c6 thé nhap phdi dé can thép, dap ¢ng nhu cu cla thj trudng.
Ngay 06/06/2017, c6 phiéu HPG
duoc giao dich véi gid 30,500 ddng, Kh6 c6 kha néng ting trudng san lwgng tiéu thu thép trong 6 thang cudi

PE FW = 7.61x. mirc khd thép so véi nam. Nguyén nhan |a do Giai doan 3 —KLH san xuat gang thép Hai Duvong di

quy mé cia HPG va mdt bdng vao hoat dong tir Q2/2016 va ngay sau khi di vao hoat déng vai thang du an

chung cua thitruong d3 chay 100% cong suat thiét k&. San lwgng tiéu thu thép cia HPG nam 2016
dat 1.8 triéu tan trong khi cong suat thiét k& cla toan bd tap doan 1a 2 triéu
tan/ndm (tdi da cd thé dat 2.1 2.2 triéu tan thép).

Do dé trong ndm 2017, HPG chi c6 thé dat tang trudng vé san lugng thép
trong 6 thang dau ndm, va kho dat tang trudng vé nira cudi ndm do van dé vé
céng suat san xuat.

BSC dv bao tinh hinh nganh thép néi chung va HPG ndi riéng sé khéng kha
quan nhu cung ky 2016. Mac du san lwgng tiéu thu thép cda HPG trong 2
thang dau Q2/2017 dat mirc tang rat kha quan vdi san lugng tiéu thu thép
Xay dung dat 340,421 tin (+19.65%yoy) va Ong thép dat 92,500 tin
(+14.2%yoy), nhung dién bién gid quing sat thé gidi dang cé xu hwdng gidm
tir thang 3/2017 (tir 92.61 USD/tan xuéng 56.03 USD/t4n) do ngudn cung
quang gia thap tang |én bdi Trung Qudc giam nhu cau tiéu thuy, cdc nhatao
I3p thi trudng dang cung ¢6 lai ty |& don bay tai chinh va ban pha giad luvgng
quang nam gilt. Theo du bdo téng hop clia Bloomberg, gid quing 62% Fe s&

Bdo cdo nay chilé ngudn théng tin
tham khdo. Vui long doc ky phén
Khuyén cdo st dung & trang cudi.



ti€p tuc gidam xudng 54.47 USD/t4n trong Q3 2017 va 52.99 USD/tan trong Q4
2017.

Do anh huwéng clia dién bién gia quing sat nén gia ban thép XD thanh pham
cla Hoa Phat ndi riéng va thj trwdng ndi chung déu tang |én hon 11 triéu
ddng/tan trong thang 3 va 4 (gid quing sat dat dinh trong thang 2 va 3), tuy
nhién gia ban d3a gidm vé 10.6 — 10.7 triéu déng/tan (cao hon cung ky 2016
tlr 200,000 — 300,000 d6ng/tan) va s& cd xu hwdng gidm nhe trong thoi gian
toi.

Tiép tuc ddy manh va phat tri€én mang Nong nghiép. V&i mang thirc 8n chan
nudi, HPG dang van hanh 2 nha may vé&i cdng suat mdi nha may |a 300,000
tan/nam tai Hung Yén (tlr 06/2016) va Ddng Nai (tlr 02/2017), HPG d3 xay
dung dwoc mang lwdi gan 500 dai ly phan phdi. V&i mang chan nudilon, ndm
2017 sé tiép tuc ma& rong xay dung trai tai Thai Binh, Lang Son va Hung Yén,
nam 2018 s& bat dau cung cap thuwong pham ra thi trvong. Ngoai ra, HPG
cling dang dau tw sang chan nudi thit bo va ga dé trirng.

Dv an Mandarin Garden 2 du kién bat dau ban giao nha tir cudi nam 2017.
Téng dau tw cda du an 1a hon 1,600 ty ddng, quy md 640 cdn hd, da ban
duogc 65%, gia ban tir 28 — 29 triéu dong chuwa VAT. Trong KQKD 2017 uéc
tinh, BSC gia dinh HPG sé& ghi nhan 20% doanh thu cha dw an nay trong BCTC
nam.



Khuyén cdo str dung

Bén bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Bdu tw va phdt trién Viét Nam (BSC),

chicung cdp nhirng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng dwocxdy dung dé
cung cdp theo yéu cu cua bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném
gitt chitng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh luén cua Bdn bdo cdo

nhw o nguén tham khéo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,

nhén dinh va dw bdo va quan diém trong bdo cdo ndy duoc dua trén nhirtng nguén di liéu ddng tin

c@y. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng

dém bdo réng cdc ngudn théng tin ndy Id hoan todn chinh xdc va khéng chiu bét ky mét trdch nhiém
nao déivdi tinh chinh xdccla nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng

chiu trdch nhiém vé nhirng thiét hai déi vdiviéc st dung toan bé hay mét phén ndidung cda bén bdo

cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép trong bdo cdo nay dwa trén sw cén nhdc
cén trong, céng minh va hop ly nhéttrong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé
thay d6i ma khéng can bdo trurde. Bén bdo cdo ndy c¢é ban quyén va ld tai sén cua Céng ty C6 phén

Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam (BSC). Moi hanh visao chép, stra déi, in dn

ma khéng ¢é sw déng y cua BSC déu trdi ludt. Bat ky ndi dung nao cda tdiliéu nay ciing khéng dworc
(i) sao chup hay nhdn bdn & bat ky hinh thirc hay phuwong thire nao hodc (i) dwoc cung cép néu khéng

duoc sw chdp thudn cda Coéng ty C6 phén Chirng khodn BIDV.
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