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Gia muc tiéu 36,430
Gia dong ctra 31,600
Upside 15.0%
Dir liéu thi trwong
Sé lwgng CP (triéu CP) 2,123
Vén héa (ty ddng) 4,096
Gia cao nhét 52 tuan 47,600
KLGDTB 10 phién (CP) 4,096,420
S& hiru NDTNN 39.37%
Cé dong lon
Tran Binh Long 25.15%
Dragon Capital 7.65%
Vi Thi Hién 7.29%
VOF Investment Limited 4.88%

Dién bién gia (1 nam)

HPG
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Téng quan céng ty

HPG la doanh nghiép dan dau nganh
thép, s& hiru hé théng quy trinh san
xuét khép kin. HPG dang va sé trién
khai nhiéu dw &n méi dé tiép tuc duy
t dwoc tbc do tang trwéng, khing
dinh vi thé s 1 trén thj trwong thép
ndi dia.

Céc béo céo khac Link
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Dinh gia

Chung toi tiép tuc khuyén nghi ndm gitr v&i cb phiéu HPG véi gia muc
tiéu 36,430 ddng/cé phiéu. Chang t6i st dung 2 phwong phap dinh gia
la FCFE (v6i gia dinh ke=17%) va PE (PE target la 8.5 1an), mic gia
hop i déi véi mbi cd phiéu HPG trong ndm 2019 vao 36,430 ddng/cd
phiéu.

Hién tai HPG dang dwoc giao dich véi mirc P/E 7 Ian, twong dbi ré so
véi thi phan va tiém nang téng trwdng vé& dai han cta doanh nghiép
tuy nhién két qua kinh doanh trong ngan han bi anh hwéng béi xu thé
tdng cla gid quang va bién lgi nhuan gdp suy giam do hiéu qua cla
ctia cum dy an Dung Quét con thap.

Két qua kinh doanh nam 2018.

- Doanh thu ndm 2018 ctia HPG dat trén 55 nghin ty ddng (+21%yoy),
Loi nhuan sau thué ctia doanh nghiép dat 8.6 nghin ty ddng (+7%yoy).
- San lwong thép xay dwng va éng thép ndm 2018 clia HPG lan lwot
dat trén 2.3 triéu t4n va 650 nghin tan (+9% yoy va +12% yoy) twong
duwong 23.8% va 27.53% thi phan ca nwéc, tiép tuc duy tri vi thé cong
ty san xuét thép sb 1 ca nuéec.

Cb tirc dw kién ndm 2019 van sé duy tri & mirc 30% bang cb phiéu

Cap nhat doanh nghiép

(1) San lwong va thi phan tiép tuc tang trudng manh nher ddng gop tir
day chuyén can thép dau tién tai KCN Dung Quéat

(2) TAc dong tiéu cyc tir viéc gid quéng sat ting manh Ién bién loi
nhuan gép ky vong sé giam di nh& vao gia ban thép cai thién.

Catalyst

Dw an Dung Quét dy kién sé gia ting manh céng suét va thj phan cua
HPG. V&i cong suét tbng khodng 4 triéu tan va vi tri thuan loi gan thi
treong mién Nam, dén nam 2020 khi toan b dw an dwoc dwa vao
hoat dong sé gilip HPG khang dinh vi thé dan dau nganh thép noi dia,
khai thac manh hon thi tréyng mién Nam va xuét khau.

Dw bao két qua kinh doanh 2019 va dinh gia

Dw phéng két qua kinh doanh 2019 Chung t6i diéu chinh lai dw phéng
két qua kinh doanh clia HPG n&m 2019. Doanh thu dy kién cia HPG
& mirc 75,000 ty ddng. Loi nhuan sau thué dy kién & mac 8,900 ty
ddng (gidm 11% so véi bao céo gan nhét) twong (ng véi mic EPS
dw kién khoang 4,190 déng/cd phiéu.

Rui ro dau tw:

(1) Ap luc gia nguyén liéu dau vao tang manh trong ngan han.

(2) Ap lwc gidm gia dau ra do xu hwéng cla thi trwong va cong suat
tdng manh.
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San lwgng va thi phan tiép tuc tang trwdng manh nh& déng gop tir day chuyén can thép dau
tién tai KCN Dung Quat. B3t dau di vao hoat déng thi* nghiém thang 10 nam 2018, day
chuyén cén thép dAu tién tai Dung Quat d3 gilp san luvong cla HPG ting manh, san lugng quy
IV cta HPG d3 tang manh 22% so véi quy Ill, duy tri binh quan & muic khoang 250,000
tan/thang. Thi phan cla HPG ciing ting manh, thang 12 d3 dat mtc 30% khang dinh vi thé s6
1 trén thi trwdng thép. Trong thang 1 ndm 2019, san lwong cla HPG tiép tuc duy tri & mirc
250 nghin tan, qua dé ching t6i du bao san lvgng thép xay dung cd ndm cla cong ty c thé
dat 3.4 triéu tan (+48%yoy) twong ng vdi thi phan ndm 2019 s& duy tri @ mirc 30% (ndm
2017 dat 23.8% thj phan) va s& 13 lgi thé canh tranh |&n clia HPG trong thoi gian téi.

Tac dong tiéu cue tir viéc gia quang sit ting manh 1én bién loi nhuan gdp ky vong sé giam di
nh& vao gia ban thép cai thién.

(1) Gia quing sat ting manh anh huéng dén chi phi dau vao. San lwgng xuat khau clia Brazil
(nudc xudt khau 16n thir 2 thé gidi) duoc dw bao gidm khi Vale, cdng ty khai thac quing cat
giam san lvgng khoang 40 triéu tan (9% téng san lvgng- chi yéu |3 loai quang 62% FE) sau bé
bdi v& dap vao cudi thang 1. Gid cac loai quang sat chat luong cao qua d6 ting manh, trén
20% trong vong 2 tuan va du kién s& tiép tuc duy tri & mirc cao khi cidc nha cung cap khac
chua thé bu dap san luvong thi€u hyt trong ngan han.

(2) Gia thép duwgc dy bao sé ting theo gid quing khi ngudn cung sut giam. Gid thanh san
xuat thép tang cao tuy nhién gia thép duoc du bdo sé tang tang trong thdi gian téi khi tai thi
trudng tidu thu I&n nhat quing st 13 Trung Qudc, cac nha san xuat thép trong bdi canh khé
c6 thé chuyén sang s dung loai quing chat lwgng thap khi gia than cling tdng cao, nhiéu kha
nang s& giam san lugng trong thai gian tdi. Do dé ching téi du bao gid thép nhiéu kha ning
s& tdng trong khoang thoi gian tdi.

(3) Anh hwéng d8i véi HPG: Gia quing sit ting cao anh hudng twong d6i xau Ién bién loi
nhuén gop cla HPG khi cong ty si dung cdng nghé 16 cao BOF, quing sat |a nguyén liéu dau
vao chinh dé san xuat thép, chi€ém khoang 25% chi phi gid thanh cda HPG. Tuy nhién, gia thép
trong nudc cling dang ting trd lai theo gid thép Trung Qudc khi cac doanh nghiép bat d4u tich
trir hang tdn kho trudce ki nghi va tdm ly thi trwdng tich cwe hon khi chinh phd nwédc phé duyét
mot vai dy &n ha tang.

Bién ddng gia thép va gid quang dau vao
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HPG-Cdng ty c6 phan Tap doan Hoa Phat
Phan tich tai chinh

18/02/2019
2014 2015 2016 2017 2018

Doanh thu thuan 25,525 27,453 33,283 46,162 55,837
LN gop 5,187 5,594 8,751 10,626 11,671
DT tai chinh 160 249 197 186 294
CP tai chinh (564) (566) (368) (556) (772)

Li vay (351) (251) (280) (480) (540)
CP ban hang (366) (424) (490) (595) (679)
CP QLDN (607) (761) (405) (409) (442)
L3i/16 HDKD 3,810 4,091 7,685 9,252 10,072
TNhap khac (rong) (40) (101) 17 36 1)
LN trwérc thué 3,770 3,990 7,702 9,288 10,071
LN sau thué 3,250 3,504 6,606 8,015 8,601
LN CD thiéu s6 106 19 4 8 28
LN Cty me 3,144 3,485 6,602 8,007 8,573
EPS
TS ngén han 11,746 11,915 18,183 33,068 26,014
Tién va BT ngén han 2,533 3,131 5,252 14,201 6,240
Phai thu ngan han 1,720 1,608 2,395 6,555 3,915
Tén kho 7,386 6,937 10,247 11,749 14,115
TS ngén han khac 107 239 289 562 1,743
TS dai han 10,343 13,592 15,044 19,954 52,211
Phai thu dai han - 16 18 22 22
TSCD 9,158 8,211 12,670 13,198 12,783
TS d& dang dai han - 4,342 1,155 5,469 37,404
TS dai han khac 545 726 919 1,058 1,756
Téng TS 22,089 25,507 33,227 53,022 78,225
No phai trd 10,124 11,040 13,376 20,625 37,616
No ngén han 9,017 9,993 11,985 18,520 24,299
Vay ngén han 5,737 6,117 5488 11,329 11,495
No dai han 1,107 1,047 1,391 2,105 13,317
Vay dai han 1,011 739 972 1,651 12,811
Véh cha s& hiru 11,796 14,467 19,850 32,398 40,609
Vén gép 4,819 7,330 8,429 15171 21,239
LN chua phan phéi 4,095 5,549 9,486 13,397 15,111
Tdéng ngudn vén 22,089 25507 33,227 53,022 78,225
% yoy DT #N/A 54% 98%  144% 119%
Bién LN gop 20.3% 20.4% 26.3% 23.0% 20.9%
Lai vay/DTT 1.4% 0.9% 0.8% 1.0% 1.0%
CP ban hang/DTT 1.4% 1.5% 1.5% 1.3% 1.2%
CP QLDN/DTT 2.4% 2.8% 1.2% 0.9% 0.8%
Bién LN thuan 12.7% 12.8% 19.8% 17.4% 15.4%
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San lweng ciia HPG nam 2018 tiang twong doi
binh quan khoan 10%: thép xay dwng dat gan
2.4 triéu tAn (+9% yoy) 6ng thép dat 675 nghin
tAn (+12%yoy). Gia ban ting khoang 8% gilp cho
DTT cta HPG van duy tri dwge mirc ting
trwéng tét trong nam 2018 (+21% yoy).

Loi nhuan cua HPG tir dé ciing c6 dwoc sw
tang trwéng twong déi tét, dat mirc 8.6 nghin
ty, vwot 7.5% so v&i nam 2017.

Hang tdn kho ting manh so vé&i cling ki (+20%)
do HPG tién hanh mua thém phéi thép phuc vu
cho hoat ddng chay th(r ctia nha may can thép sbé
1 thudc dw &n Dung Quét. Dy kién HTK clia HPG
sé tiép tuc tang Ién theo nhu cAu san xuét va xay
dwng cla dy an Dung Quét

Tai san dé& dang dai han cia HPG chi yéu dén
tir dw 4n Dung Quét (khoang trén 33,000 ty) va
dw an nha may tén ma ( khoadng 2,500 ty déng).
Dw kién dw 4n Dung Quét sé& hoan thanh vao ndm
2020.

Sau qud trinh st dung vén chi s& hivu tai cong ty
me va céc cong ty con d& phuc vu dau tw cho dw
&n Dung Quét, hién tai HPG da b4t dau st dung
ngudn vén vay dé dau tw cho giai doan con lai (dw
kién khodng 20,000 ty déng). V&i ty lé vay
no/vén chi tinh dén hién tai khoang 0.6 lan (so
v&i binh quan cac doanh nghiép twong dwong
vao khoang 1.0 14n) va l&i sudt twong dbi canh
tranh, ching t6i danh gia vay ng’ khéng phai la rai
ro qua Ién ddi véi HPG
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HPG - CTCP Tap doan Hoa Phat
Phan tich ky thuat B S C

HPG

Diém nhan kj thuat:

- Xu huéng hién tai: Diéu chinh ngén han

- Chi bdo xu huéng MACD: Phan ky dm, MACD hudng 1én va vurgt dudng trung tam.

- Chi bao RSI: VUung trung lap, cham kénh Bollinger trén va hudng téi ving qua ban.

- Pudng MA: MA 20 sdp cdt MA50 va c6 thé tién téi MA200.

Nhan dinh: HPG hoi phuc manh tir vung ddy 27 sau dot diéu chinh manh vao nira cudi thang
01. Chi bdo MACD Ung hé xu hudng ting gia, trong khi chi bdo RSI cho thay tin hiéu c6 phiéu
cé thé dao chiéu khi RSI dp sat kénh Bollinger trén va tién t&i viing qua mua. Bé&n canh dé, viéc
thanh khoan c6 phiéu dang ndm duéi ngudng trung binh 20 phién, cho thay déng luc ting
dang bi kim hdm. Nhip van dong clia 3 dwong MA cho thdy cd phiéu dang ndm trong xu
hudng hoi phuc ngdn han. Nhu vay, véi da tdng manh chua cé mot phién gidm diém thi dau
hiéu suy gidam d3 tao thanh khi c6 phiéu hinh thanh cay nén hanging man sau mot chudi phién
tang diém.

Khuyén nghi: Vi thé mua hién tai chua rd rang. C6 phiéu cé thé sé diéu chinh tré vé viung hd
trg 29-30.5 cla giai doan tich Iy trudc dé tao da kiém tra lai ngw&ng 35. Nha dau tw nén mé
vi thé tai nguw®ng gia 29-30 khi c6 phiéu diéu chinh vé vung giad nay. Chét I3i tai ngudng gia 35-
36.

HPG - Daily 2/18/2019 Open 32.1, Hi 32.55, Lo 31.95, Close 32.2 (1.9%) =323 =27.25, EMA(Close, 15) = 30.13
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HPG-Céng ty c6 phan Tap doan Hoa Phat
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Khuyén cao sir dung

Ban b&o céo nay cla 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 v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u 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 Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

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 Cong Tri
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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