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Khuyén nghi: MUA
PTCB

Gia muyc tiéu 79,300
Gia déng clra 66,000
Upside 20.2%
PTKT

Gia muc tiéu 76,000
Gia cut loss 57,000
Dir liéu thi triwdng

Sé lwong cp (tr cp) 1,517
Vén hoéa (ty déng) 93,439
Gia cao nhat 52 tuan 64,400
KLGDTB10 phién (ng cp) 7,789
S& hiru nwéc ngoai 40.05%
C6 déng Ién

Tran Dinh Long 25%
Dragon Capital 8%
Vi Thi Hién 7%
VOF Investment Limited 5%
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Téng quan céng ty

HPG la doanh nghiép dan dau nganh
thép, s& hiru hé thdng quy trinh san
xuat khép kin. HPG dang va sé trién
khai nhiéu dw an mai dé tiép tuc duy
tri dwoc téc d6 tang truwdng, khang
dinh vi thé sé 1 trén thj trwong thép
ndi dia.

Céc béo céo khéac

link

BSC Research

Vua Thép dang co’

binh gia

Chung t6i khuyén nghi Mua cb phiéu HPG v&i gia muc tiéu 79,300
dong/cp (+20.2% so véi mirc gia déng clra ngay 28/02/2018) theo
phwong phap dinh gia FCFF (gid dinh WACC la 13.04% va g =2%)
va PE (gia dinh PE muc tiéu la 13x).

Dw bao két qua kinh doanh

Ching t6i dw bao nam 2018 doanh thu cla HPG sé dat 57,279 ty
ddng (+24.08%yoy), bién loi gop 22.5% giam so v&i ndm 2017 do
giai doan 1 phai nhap phéi thép tlr bén ngoai. LNST thudc vé cd
dong cty me dat 9,382 ty dong (+17.2%yoy), EPS 2018 = 6,184
dong.

Catalyst
Gi4 quang thé gi¢i dang trong ndm 2018 da tang 6.7% khién gia
thép Trung Quéc va Viét Nam tédng nhe.

Rui ro dau tw
Két qua kinh doanh bi anh hwéng bdi gia quéng sat nguyén liéu.
Nhu ciu san phadm vao phu thudc vao chu ki kinh té

Cap nhat Doanh nghiép (xem chi tiét trang 2)

(1) Miéng banh thi phan tiép tuc dwoc cai thién, duy tri vj tri
dan dau: tiép tuc chiém linh, thau tém thj trwong nhw xu hwéng
hién nay tai Trung Québc

(2) Nang lwc san xuat dang dworc ddy manh, wéc tinh san lvong
tiéu thu thép Xay dwng ndm 2018 clia HPG sé dat khoang 2.7 — 2.8
triéu tAn. Nha may Tén ma mau cdng suat 400,000 tAn/ndm ciing
sé di vao hoat déng

(3) Mang Thép tiép tuc hwéng lgi tir nhu cau trong nwéc va
thué CBPG. Gia thép cay noi dia tai Trung Qubc dang la 686
USD/tan (khoang 15 triéu VND/tan), gép phan han ché lvong thép
nhap khau vao Viét Nam.

(4) Gia thép tang theo xu hwéng cla gia quang thé gidi: Gia
quéng thé gi¢i ddu nam 2018 dang trong xu hwéng tang, ky vong
lac quan cho gia thép cia HPG trong Q1/2018.

(5) Doanh thu tir bat déong san va néng nghiép: Mandarin
Garden 2 dy kién s& ghi nhan hau hét loi nhuan (khoang 500 ty)
trong nam 2018, lgi nhuan déng gép cla mang ndng nghiép chwa
dang ké

(6) Tién dé dau tw dw an Dung Quat: thwc hién nhanh, kip tién do,
dw bdo HPG sé phai tang thém no vay khoang 8,200 ty déng dé
phuc vu dw an Dung Quét trong nam 2018
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(1) Miéng banh thj phan tiép tuc dworc cai thién, duy tri vi tri dan dau. Xét trong giai doan 2015 —
2017, thj phan thép Xay dung cla HPG tang tlr mirc 21.3% lén mirc 24%, san lwong tiéu thuy ciling
tdng twong rng tir 1.38 triéu tdn/ndm |&n 2.2 triéu tan/ndm, tang trwvdng CAGR dat 26.24%. San
pham Ong thép cling gilt virng vi tri s6 1 vai thi phan 27%, san lugng tiéu thu dat trén 600,000 tan.
Véi xu huéng thi phan sé tap trung vao nhém doanh nghiép dau nganh nhu thyc trang tai Trung
Quéc hién nay (thi phan trén 36% cho top 10 doanh nghiép thép, chinh phi TQ muc tiéu s& c6 dac
|én mrc 60% vao ndm 2020), BSC cho rang miéng banh thi phan cla

HPG s& tiép tuc duoc mé réng, ting chiém linh thj trwong khi ndng lwc sdn xudt dwoc cai thién
nhanh chéng trong 3 nam ta&i.

(2) Nang lwc sdn xuat dang dwoc ddy manh. Nha may can 1 cta KLH Gang thép Hoa Phat Dung
Quat sé di vao hoat déng tlr thang 06/2018, cong suat khoang 600 nghin tdn/nam. Dy ki€n nha may
cdn 2 cdng suat 1.4 triéu tan/nam s& di vao hoat dong trong thang 8/2018. Do dé BSC wdc tinh san
lvong tiéu thu thép Xay dung ndm 2018 cla HPG sé& dat khodng 2.7 — 2.8 triéu tan, phéi thép dung
dé can sé& ldy ngudn trong nudc (thép Viét Trung), tranh thué CBPG phdi thép 1a 19.3%. Tl* ndm
2019 khi 16 cao luyén phéi di vao hoat dong, bién lgi nhuan cldia HPG sé& cai thién hon so v&i ndm
2018, dong thai nang lwc sdn xuat cling tang gap doi, dat hon 4 triéu tan thép Xay dwng/ndm.

Bén canh dd, nha mdy Tén ma mau céng suat 400,000 tan/ndm ciing s& di vao hoat déng, day
chuyén can du kién hoan thanh va di vao hoat déng ngay sau Tét, dady chuy@n ma s& ra sdn pham
trong quy Il nam 2018.

(3) Gia thép tang theo xu huwdng cia gia quing thé gi¢i

Gia thép cla HPG bién ddng cung chiéu véi xu hudng gid quing Thé gidi, gid thép cay Hoa Phat
thang 1 ndm 2017 13 10.6 triéu dong/tan, lién tuc tang trong ndm 2017 va diéu chinh ting thanh
12.8 triéu déng/tan ngay 26/2/2018. Sau khi Chinh ph( Trung Quéc thuc hién cac bién phdp dong
clra cdc nha mdy thép kém chat lwong, cat gidm san lvong vao mua dong, gia thép tai thi truong
tang manh, kéo theo gia quing sat cling tang tlr méc USD 55.7 |én méc USD 68.9 trong ndm 2017.
Gid quing thé& gidi dau ndm 2018 dang trong xu hwdng tang do d6 ky vong lac quan cho gia thép
cla HPG trong Q1/2018.

Dién bién gia quing sat va gid thép clia HPG
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(4) Mang Thép tiép tuc hwéng loi tir nhu ciu trong nwéc va thué CBPG. Tiéu thu thép trong nuéc
duoc ki vong tang trwdng tot trong ndm 2018 nhd hoat ddng xay dung co sé& ha tang giao théng va
tién ich cha chinh phi cung véi d6 téng vén FDI ndm 2017 dat 35.88 ty dong +44%yoy ciing la dong
Iwc tang trudng cho x3 hoi.

Nam 2018 céc doanh nghiép nganh thép trong nudc sé ti€p tuc dugc bao hé véi mirc thué 19.3%
cho phoi thép va 12.4% cho thép dai (dp dung tlr 22/3/2018 — 21/3/2019), ngoai ra gia thép cay ndi
dia tai Trung Qudc dang 13 686 USD/tan (khoang 15 triéu VND/tan), cling gép phan han ché lugng
thép nhap khau vao Viét Nam.

(5) Doanh thu tir bat ddong san va ndng nghiép. Du 4n Mandarin Garden 2 du kién s& ghi nhan hau
hét Igi nhudn (khoang 500 ty) trong ndm 2018. V&i mang ndéng nghiép, doanh nghiép da hoan thanh
viéc dau tu va chuyén sang giai doan thdm nhép thj trwdng, muc tiéu cda HPG véi mang ndng
nghiép trong giai doan nay 1a phéat trién doanh thu va thj trudng, loi nhuidn déng gép clia mang
néng nghiép s& khong dang ké.

(6) Tién dd dau tw du an Dung Quét: téng dau tv du an |a 52,000 ty bao gdbm 40,000 ty dau tw
TSCD, 12,000 ty danh cho vén lvu dong. Theo bdo cdo tai chinh va chia sé cla doanh nghiép, tai
thoi diém cudi ndm 2017, dy an Dung Quat d3 duoc dau tu khoang 6,000 ty dong, dam bdo ding
ti€n d6 va cé thé hoan thanh sé&m trudc so vdi du ki€n ban dau (bat dau sdn xuat vao thang
6/2018). V& mat ngudn vén, t8ng |gi nhuan sau thué clia ndm 2016 va 2017 13 14,600 ty déng cung
véi 7,000 ty déng ng vay tang thém trong nam 2017, vdi lgi nhuén du kién ndm 2018 vao khoang
9,400 ty ddng, chung t6i du bdo HPG s& phai ting thém khoang 8,200 ty déng dé phuc vu du én
Dung Quéat trong ndm 2018.
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Phan tich tai chinh

BANG TOM TAT BAO CAO TAI CHINH

Don vi: ty déng 2014 2015 2016 2017 2018E
Doanh thu thuan 25525 27,453 33283 46,162 57,279 DTT 2017 +38.9%yoy, téng san pham thép tiéu
Ao 0 P .
LN gop 5,187 5594 8,751 10,674 12,887 th’u dat 3 tr'e.g tan (+25%yoy), .tnmh eng thep XD
o san lwong tiéu thu dat 2.2 triéu tan (+12%yoy,
DT tai chinh 160 249 197 186 192 cong suét van hanh dat 110%), chénh l&ch gitra
CP tai chinh (564) (566) (368) (556) (1,013) tang trwdng doanh thu va san lwgng la do HPG
Lai vay (351)  (251)  (280)  (480)  (939) dugc hubng loi tir xu hudng tang cla gia quéng
CP ban ha 366 424 490 643 208 sat Thé gi¢i. Gia ban thép cay thanh pham Hoa
an hang (366)  (424)  (490)  (643)  (798) Phét duoc didu chinh tang twr 10.6 triéu ddng/tén
CP QLDN (607) (761) (405) (409) (507) (thang 1/2017) 1én mirc 12.25 triéu ddng/tan trong
L&i/l6 HDKD 3,810 4,091 7,685 9,252 10,755
TNhap khac (rong) (40) (101) 17 36 36
LN trwéc thué 3770 3990 7,702 9,288 10,791 Ty 1é CP lai vay /DTT tang nhe tir 0.84% lén
o ; - £
LN sau thué 3250 3504 6606 8015 9,388 1.04%, kha an toan trong boi canh HPG dang
. phai tdng ng’ dé phuc vu dw an Dung Quéat
LN CPB thiéu so 106 19 4 8 8 (+6,000 ty ddng trong nam 2017)
LN Cty me 3,144 3,485 6,602 8,007 9,382
EPS 6,525 4,755 7,833 5,278 6,184
TS ngén han 11,746 11,915 18,183 33,077 41,160
Tién va T Tién 2026 2373 4559 4265 3,032 Phai thu ngan han cta doanh nghiép tang 173%,
Phai thu ngén han 1,720 1,608 2,395 6,555 4,389 t@p trung & khodn (rng truge cho nha thau dy an
) 9 i ' ' ' ' ' Dung Quat (hon 4000 ty dong). Nhin chung, cac
Ton kho 7,386 6,937 10,247 11,769 15,464 tai san ngan han ctia HPG tw khi trién khai dw an
TS ngén han khéac 107 239 289 552 479 déu cao hon so v&i binh quan cac nam trwéc
TS dai han 10,343 13,592 15,044 19,945 30,057 (phai thu binh quan cao hon 3 lan, ton kho cao
hon 54%).
Phai thu dai han - 16 18 22 18
TSCD 9,158 8,211 12,670 13,173 24,032
TSCP hitu hinh 8,548 8,047 12,488 12,987 23,846
TS thué tai chinh - - - - -
TSCD v6 hinh 180 164 183 186 186
TS d& dang dai han - 4,342 1,155 5474 5,820
TS dai han khac 545 726 919 1,068 205
Téng TS 22,089 25,507 33,227 53,022 71,217
No phai tra 10,124 11,040 13,376 20,624 29,462 No vay ngan han & mirc 11,329 ty (+106%yoy) ,
. do cac cdng ty con tang cwdng vay ng bo sung
No ngan han 9,017 9,993 11,985 18,521 17,251 % ” A Aoy R ,
) von lwu ddng khi céng ty me thu hoi Igi nhuén cac
Vay ngan han 5,737 6,117 5,488 11,329 9,941 nam dé phuc vu trién khai dv an.
No dai han 1,107 1,047 1,391 2,104 11,347 VCSH + 80% yoy, trong nam 2017, doanh nghiép
<K by > 2 ’ S 2 <K > 1A 0 N
Vay dai han 1,011 739 972 1651 11,211 tlgn hanh:['ral cho tlrc bang co phiéu til1é 50% va
. L ban wu déi ti & 5:1.
Von chu sé hiru 11,796 14,467 19,850 32,398 41,755 Téng d‘éu tw khOéng 521000 t),/ déng cho dLP an
Von gop 4,819 7,330 8,429 15,171 15,171 Dung Quat, BSC wéc tinh nam 2018, HPG sé
LN chua phan phéi 4,095 5549 9486 13,397 22,225 tang vay no thém khoang 8,200 ty dé bo sung
2 Az von cho dv an
Téng ngudn vén 22,089 25507 33,227 53,022 71,217
% yoy DTT 34.81%  7.55% 21.24% 38.69% 24.08% Bién loi nhuan gop ctia doanh nghiép nam 2017
N R dat 23.12% gidm so v&i mirc 26.29%, chi yéu do
Bién In gop 20.32% 20.38% 26.29% 23.12% 22.50% O 3 o N X%
dién bién quang sat trong nam 2017 dién bién
CP ban hang / DTT 1.43%  1.55% 1.47% 1.39% 1.39% Q2/2017, trong khi gia lién tuc tang va tdng manh
CP QLDN/DTT 238% 277%  1.22%  0.89%  0.89% trong Q4/2016
Bién In thuan 12.73% 12.77% 19.85% 17.36% 16.39%

BSC Research
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Phan tich tai chinh

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

2013 2014 2015 2016 2017
1. Kha nang thanh toan
Hsd TT ngan han 1.11 1.30 1.19 1.52 1.79
Hs6 TT nhanh 0.37 0.47 0.47 0.64 1.12
2. Co’ cau vén
TSNH/ TTS 0.54 0.53 0.47 0.55 0.62
TSDH/ TTS 0.46 0.47 0.53 0.45 0.38
Hsé No/ TTS 0.58 0.46 0.43 0.40 0.39
Hs6 No/ VCSH 1.42 0.86 0.76 0.67 0.64
No ngén han/ TTS 0.48 0.41 0.39 0.36 0.35
No DH/TTS 0.10 0.05 0.04 0.04 0.04
3. Nang lwc hoat dong
Vquay hang tén kho - 3 3 3 3
Vquay phai thu - 15 16 17 10
Vquay phai tra - 1 1 1 1
Sé ngay HTK - 138 120 128 113
S6 ngay phai thu - 24 22 22 35
S6 ngay phai tra - 322 244 272 270
CCC - (159) (102) (122) (121)
4. Kha nang sinh l&i
LNST/DTT (%) 10.6% 12.7% 12.8% 19.8% 17.4%
LNST/VCSH (%) 21.2% 27.6% 24.2% 33.3% 24.7%
LNST/TTS 87% 14.7% 13.7% 19.9% 15.1%
LN tr HDKD/DTT 12.5% 14.9% 14.9% 23.1% 20.0%
5. M6 hinh DuPont (5 nhan t6)
TTS/VCSH 2.43 1.87 1.76 1.67 1.64
DT/TTS 0.82 1.16 1.08 1.00 0.87
EBIT/DT 0.15 0.16 0.15 0.24 0.21
EBT/EBIT 0.87 0.91 0.94 0.96 0.95
I8i rong/LNTT 0.84 0.86 0.88 0.86 0.86
6. Pinh gia
PE 13.0 9.3 12.7 7.7 115
PB 2.7 25 3.1 2.6 2.8
EPS 4,663 6,525 4,755 7,833 5,278
BVPS 22,671 24,478 19,706 23,425 21,282
7. Tang trwdng ( %yoy )
TTS -4% 15% 30% 60%
No -25% 9% 21% 54%
DTT 35% 8% 21% 39%
LN gop 58% 8% 56% 22%
LNST 62% 8% 89% 21%
EPS 40% -27% 65% -33%

BSC Research

Thanh khoan tai chinh tét: Ndm 2017, kha ning
thanh toan ngan han va thanh toan nhanh cla
HPG & mic twong dbi cao (mirc trung binh 4 n&m
gan nhét 1an lwot 1a 1.28x va 0.49x), ching tdi cho
réng cac chi s thanh toan sé& giam trong nam
2018 do hién tai HPG dang c6 khoang 9,937 ty
dbng tién gri cé ky han tai 31/12/2017 (tai
1/1/2017 1a 693 ty ddng), mdt phan khodn du tién
sé& dwoc gidi ngan cho dy an Dung Quét cac nam
toi

Pon bay tai chinh dwore duy tri an toan qua cac
nam: hé s& No' / TTS nam 2017 1& 0.39x, gidm so
véi mirc trung binh 4 ndm (0.47x), viéc ting vén
bdng PH 252.83 triéu cp gia 20,000 ddng/cp trong
nam 2017 gilp can b&ng don bay tai chinh cho
doanh nghiép

Ning Iwc hoat ddng 6n dinh: vong quay hang
tdn kho cai thién tét dat 3.2x, vong quay phai tra
twong ty cac nam trwde, tuy nhién vong quay phai
thu la 10.3x, gidm manh so v&i mic 16.1x cla
trung binh 3 nam ké trwéc. Nguyén nhan la do
HPG c6 khoan 4,007 ty la khodn &rng trwéc cho
nha thdu dw an Dung Quét, néu loai bd khoan
nay, vong quay phai thu la 16.34x, twong dwong
cac nam trwéc

Kha nang sinh I&i chju anh hwéng tr xu
hwéng gia quiang Thé gi¢i: nhin chung, cac chi
sb v& kha nang sinh 1&i d&u thdp hon ndm 2016
(mrc dinh trong lich str cia HPG), xu huéng gia
quang 2017 c6 bt loi hon so véi cuing ky 2016

Céc chi s6 dinh gia: EPS 2017 thadp hon 2016
mac di LNST thudc vé& cong ty me dat 8006
(+21%yoy), la do trong n&m HPG c6 chi cb tirc
bdng cb phiéu ty I& 50% sau d6 phat hanh thém
252.83 triéu cp huy dong thém vén.

PE trung binh ctia VNIndex hién la 20.04

PE trung binh nhém nganh thép Viét Nam 14 7.53
PE trung binh nhém nganh thép Thé gi&i 1a 15.53
Chung t6i cho rang HPG véi vi thé dau nganh va
tiém nang ting trwdng tét, HPG xirng dang v&i
murc PE 13x
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Diém nhan ky thuat:

- Xu hwéng hién tai: tang

- Chi bao MACD: tang, héi tu v&i dwong tin hiéu

- Chi bao RSI: tang

- Chi bao OBV: tang

Nhan dinh: Sau nhip diéu chinh va tich Ity ngén han, ¢ phiéu HPG dang tiép tuc xu huéng
tang dai han. Két thac phién giao dich hém nay, HPG déng ctra & mirc 64,400, tiép can
nguéng khang cw 65,000. Chi b4do MACD dang téng lai va c6 xu hwéng hdi tu cat dwéng tin
hiéu tr dwdi 1én, ciing ¢ xu hwéng tang gia. Chi bao RSI c6 xu huéng ting 1én nguéng quéa
mua, ciing ¢ déng lwc tang gia. Chi bao OBV tang va tao dinh m&i, xac nhan xu hwéng tang
gia. Co phiéu sé tiép tuc téng trong cac phién t&i

Khuyén nghi: M&c gia mua: 60,000 — 64,400. Gia muc tiéu: 76,000. Cat 16: 57,000..

Db thi ki thuat

HPG - Daily 26/02/2018 Open 62.9, Hi 63.5, Lo 62 2, Close 62.9 (2.1%) 80
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Created with AmiBroker - dvanced charting and technical analysis software. hitp/fwaw.amibroker. com
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Khuyén cao str dung

Ban b&o céo nay clia Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cGa doanh nghiép ciing nhw dién bién thj trwéng
ctia cb phiéu cta doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cap theo yéu ciu cla bét ky tb
chtrc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm git* chirng khoan. Nha dau tw chi nén st
dung céc théng tin, phan tich, binh luan cia Ban bao c&o nhw 1a ngudn tham khao trwdc khi dwa ra nhivng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Coéng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién
Viét Nam (BSC) khéng dadm bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng chiu bat ky mot
trach nhiém nao déi véi tinh chinh xac cGa nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhuw
khéng chiu trach nhiém vé nhirng thiét hai dbi véi viéc sir dung toan bd hay mét phan nédi dung cia ban bao céo
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sw can nhéc can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can
b&o trwéc. Ban béo c&o nay c6 ban quyén va la tai san ctia Coéng ty Cd phan Ching khoan Ngan hang Dau tw
va Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma khéng c6 sy déng y ctia BSC déu trai
luat. Bat ky nodi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc nao hodc (ii) dwoc cung cap néu khong dwoc sw chap thuan cla Céng ty C6 phan Chirng khoan

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tro
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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