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Gia c6 phiéu (ddng/cp) 42,500
Gia muc tiéu (dong/cp) 56,400
Tiém nang tang/giam (%) 32.7
Gia tri von hoa (ty dong) 90,227
KLCP Iuu hanh (triéu cp) 2,123
P/E Trailing (x) 10.9
P/B () 2.62
P/E VN-Index (x) 20.1

Cd cau doanh thu Q1.2018:

mThép mSan xuat cong nghiép khac mBDS mN6ng nghiép

Nguén: BCTC HPG

Két qua kinh doanh Q4.2016 - Q4.2017
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Ngudn: BCTC HPG

Khuyén nghi: MUA

» Cap nhat két qua kinh doanh Q1.2018

Trong Q1.2018, HPG ghi nhan doanh thu va Igi nhuan sau thué [an
lugt 13 13,161 ty déng (+26.1% yoy) va 2,222 ty dong (+14.8%
yoy), hoan thanh 23.8% va 27.6% k€& hoach doanh thu va Igi
nhudn cta ban lanh dao dua ra trong nam 2018. Doanh thu tang
trudng manh do trong quy 1, HPG ghi nhuan doanh thu tr ban du
an Mandarin Garden 2 la 515 ty dong (so vdi 16 ty dong trong nam
2016), va san lugng tiéu thu thép xay dung dat 542,000 tdn
(+10% yoy), 6ng thép dat 148,200 tan (+17% yoY) va gia ban
thép tang. Bién Igi nhuan gop dat 22.8% so v&i 23.9% cung ky
nam 2017, bién Igi nhudn gbp gidm nhe so véi cung ky do trong
Q1.2017 HPG cb Igi nhuén 1 phan dén tir hgp dong hedging quang
sdt khoang 700 ty déng. Cac chi phi khac khéng c6 bién dong qua
nhiéu so vGi nam 2017.

Doanh thu thuan 13,161 10,430 26.2%
Lgi nhuan gop 2,965 2,462 20.4%
Bién Igi nhuan gop 22.5% 23.6% NA
Lgi nhuan rong 2,222 1,933 15.0%
Bién Igi nhuan rong 16.9% 18.5% NA
Tidtw 20 2016 Yov|
Doanh thu thuan 46,161 33,283 38.6%
Lgi nhuan gép 10,674 8,750 21.9%
Bién Igi nhuan gép 23.1% 26.2% NA
Lgi nhuan rong 8,014 6,606 21.3%
Bién Igi nhuan rong 17.4% 19.8% NA

Ngudn: BCTC HPG

» Trién vong 2018

Trong nam 2018, My da quyét dinh ap thué 25% doi vdi thép nhap
khau va 10% déi voi nhém. Chidng tdi danh gid quyét dinh ap thué
nay clia My s& khéng anh hudng qué I6n dén trién vong ctia HPG
trong cac ndm tdi, do HPG chi xuét khdu thép sang My cta HPG chi
chiém khoang 1% doanh thu ndm 2017. M6t s6 lo ngai Vvé viéc thép
Trung Quéc bi han ché xuét khdu sang My sé gia tang ap luc canh
tranh 1én cac nudc lan can trong do cé Viét Nam la khong cd can
clt. Do xudt khdu thép tir Trung Quéc sang My chi chiém 1.1%
tdng lugng thép xudt khu clia Trung Qudc va My da &p thué rat
cao Ién thép cd xuat x(r tir Trung Quoc trong nam 2016-2017.
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Thi phan ctia HPG 2013-2017
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Nguon: VSA

Hiéu qua hoat dong 2017:
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Do do, ching t6i danh gia viéc My ap thué 25% lén thép sé khong
c6 anh hudng qua Ién dén Hoa Phat.

HPG sé hoan thanh mot phan giai doan 1 can thép ndm trong khu
lién hgp Dung Quat vai cong sudt 600,000 tan trong thang 06.2018,
va hoan thanh toan bo day chuyén giai doan 1 vao thang 02.2019
V@i cong suat 2 triéu tan thép dai/nam. Theo chia s€ cla ban lanh
dao HPG, 2 triéu tan thép dai sé tiéu thu chi yéu & mién Nam va
mién Trung, va 30% la danh cho xuét khau.

Ciling trong nam 2019, HPG sé tiép tuc hoan thanh giai doan 2 Khu
lién hgp Dung Quat véi cong suat 2 triéu tan HRC/nam, sé dugc tiéu
thu ndi bd dung dé hoan thanh chu trinh khép kin trong viéc san
xudt 6ng thép va tdn ma mau. Hién HPG cd cong suat san xuat
600,000 tan 6ng thép va 400,000 tan ton ma mau, du tinh sé nang
Ién han 1 triéu tdn Ong thép va 1 triéu tdn ton ma vao cudi nam
2019 va 2020 néu thj trudng thudn Igi. Ching téi danh gia cao trién
vong cla HPG trong 3 nam tdi khi toan bo khu lién hgp Dung Quat
vao hoat ddng 6n dinh s& dua HPG vao top 50 doanh nghiép san
xuat thép 16n nhat thé gidi.

Theo chia s& cla ban 1anh dao HPG trong dai hdi cd ddng thudng
nién nam 2018, 6ng Tran Tuan Duong ky vong tiéu thu thép trén
dau ngudi cla Viét Nam sé tang tUr 210kg/ngudi Ién 400kg/ngudi
trong 15 ndm tdi va chia sé cd thé téng gap déi cdng suét clia Dung
Quat hién tai Ién 8 triéu tan/nam néu thi trudng thuan Igi.

HPG s& hoan thanh va chuyén giao du an bat ddong san Mandarin
Garden 2 trong ndm 2018 véi tdng doanh thu du kién dat 1,500 ty
dong, da dugc ghi nhan 1 phan trong Q1.2018, va sé tiép tuc dugc
ghi nhan trong quy 2 va quy 3 sap t&i. Ngoai ra, trong thang 4 vira
roi, HPG d& tam dirng 16 cao s6 2 véi cdng sudt 500,000 t&n/ndm dé
ti€n hanh bao tri sau thdi gian hoat dong.

Gan day gid thép da cé xu hudng héi phuc trd lai sau khi giam
xuéng muc thap nhat 10 thang do quyét dinh ap thué chdng ban
phé gid 25% d6i vai thép ciia My. Ching toi van lac quan vé trién
vong dai han cla gia thép do viéc Trung Quoc tich cuc trong viéc
cdt giam san lugng du thira d€ bao v& méi trudng. Trung Qudc, nha
san xudt hon 50% san lugng thép thd cua thé gidi, dd cat giam
cong suat 100 triéu tan/nam, tugng duadng t6ng san lugng thép
hang nam cla Nhat Ban, Trung Quéc cung cat giam 30% thep xuat
khau trong ndm 2016 va 2017. Tuy vdy, Trung Quéc van con cong
suat thép du thira Ién dén 200 triéu tan/nam. Theo thdng k&, san
lugng thép tho toan cau dat 1,600 triéu tan trong nam 2016 va
Trung Qudc san xudt 800 triéu t&n thép moi ndm vao thdi diém cubi
ndm 2015, trong khi cong suat thép cla nudc nay Ién dén han
1,100 triéu tan, co nghia la Trung Qudc cd cong suat thép du thira
la 300 triéu tan. Tai cudc hop qudc héi thudng nién cta Trung Qudc,
Uy ban cai cach va Phét trién qudc gia cho biét s& c&t gidm san
lugng thép la 30 triéu tan trong nam 2018. K& hoach giam 30 triéu
tan thép trong ndm 2018 sé& nang tdng san lugng cat giam trong 3
nam lén 145 triéu tan, viéc nay sé gilp Trung Qubc dat muc tiéu
giam du thira ngudn cung 150 triéu tan vao nam 2018, trudc 2 ndm
so v@i muc tiéu ban dau. Trong nam 2017 gid thép thanh tang
17.4% va thép cudn tang 20.1% so vdi nam 2016.



Ting trudng so véi VN-Index (1 year) Ching t6i du phong doanh thu va Igi nhuan sau thué€ ctia HPG trong
——HPG ——VN-Index nam 2018 dat lan luct la 62,000 ty déng (+34.5% YoY) va 9,600 ty
140.0% - doéng (+20% YoY) nhg vao dong gdép chinh tir cdc mang mdi sé
120.0% - dugc ghi nhan va di vao hoat dong trong nam 2018 nhu: du an
100.0% - Mandarin Garden 2; 400,000 tan t6n ma mau bat dau hoat ddng
80.0% - trong thang 4 va giai doan 1 cla khu lién hgp thép Dung Quat.
60.0% - Ching t6i ky vong tdng san lugng thép xdy dung tiéu thu trong ndm
40.0% 1 2018 dat 2,6 triéu tan (+20% yoy) nhd giai doan 1 cta Khu lién hgp
20.0% 1 thép di vao hoat dong trong thang 06.2018.
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Ngudn: FiinPro, KBSV research HPG hién dang giao dich tai mirc PE forward 2018 la 9.4x. Gid muc
tiéu theo phuong phap chiét khdu dong tién la 56,400 déng/cp, Vdi
giad dinh HPG sé khong tdng cong suat cla Dung Quat vao nam
2020 va tang trudng dai han d mic 6%/nam sau nam 2022. Do do,
ching t6i ti€p tuc duy tri khuyén nghi MUA véi ¢6 phiéu HPG véi gid
muc tiéu 56,400 dong/cp.

TOM TAT TAI CHINH DOANH NGHIEP GIAI DOAN 2014-2018

Tom tat tai chinh 2014A 2015A 2016A 2017F 2018F
Doanh thu (ty déng) 25,851 27,864 33,884 46,854 62,000
Tang trudng (% YoY ) 34.6 7.8 21.6 38.3 32.3
Lgi nhuan rong (ty dong) 3,250 3,504 6,606 8,014 9,600
Téng trudng (% YoY) 61.7 7.8 88.5 21.3 19.8
Bién Igi rong (%) 12.6 12.6 19.5 17.1 15.5
V6n chd sé hitu (ty dong) 11,795 14,466 19,850 32,397 41,997
Téng tai san (ty dong) 22,089 25,506 33,226 53,021 78,901
ROE (%) 30.5 26.7 38.5 30.7 25.8
ROA (%) 18.3 14.7 22.5 18.6 14.6
EPS (dong) 6,435 4,517 7,162 5,316 4,522
CG tirc (dong) 1,500 1,000 1,500 0 0

Nguodn.: BCTC cong ty HPG, KBSV du phong
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong cta 1 nam dau tu it nhat la 15%
GIU - Lgi nhuan ky vong ctia 1 ndm dau tu nam trong khoang +/-15%
BAN - Lgi nhuan ky vong clia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG Do thi&u nhitng thdng tin can thiét nén ching tdi khdng thé thuc hién khuyén nghi

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sg chinh: Chi nhanh TP Hé Chi Minh:

Tang 183, Sky City Tower Tang 2, TNR Tower Nguyé&n Cong Tr(r

g?é'r']at”h%;?'(gf)”g 4957';6'55';3'9' V'E;XNa(g’ 1) 24 3776 5025 180-192 Nauyén Cong Tr, Q1, TP.Ho Chi Minn, Viét Nam

’ o ' bién thoai: (84) 28 3521 4299 - Fax: (84) 28 3914 1969

Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Ki€ém

115 Tran Hung Pao, Hoan Kiém, Ha NGi, Viét Nam

Pién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

BO PHAN NGHIEN CUU CHUNG KHOAN TRUNG TAM NGHIEN CUU - HOI SO

V6 Van Cudng - Gidm ddc Nghién clru Chirng khodn Nguyén Xuan Binh - Gidm d6c Nghién c(ru
Email: cuongvv@kbsec.com.vn Email: binhnx@kbsec.com.vn

Tran Van Thao - Chuyén vién phan tich Pang Thanh Thé - Trudng phong

Email: thaotv@kbsec.com.vn Email: thedt@kbsec.com.vn

L& Ngoc Han - Chuyén vién phan tich Nguyén Anh Tung - Chuyén vién phan tich cao cap
Email: hanln@kbsec.com.vn Email: tungna@kbsec.com.vn

TRUNG TAM KHACH HANG TO CHUC

Chu Thi Minh Phueng - Trudng nhdm cao cap Van Ngoc Duy Tan - Chuyén vién khach hang té chirc
Email: phuongctm@kbsec.com.vn Email: tanvdn@kbsec.com.vn

KHUYEN CAO: Cic théng tin trong bdo cdo duoc xem I3 déng tin cdy va dua trén cac ngudn thong tin d& céng bd ra cbng chiing
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing thong tin vé chinh KBSV ("Céng ty”), KBSV khdng chiu trach nhiém vé dé chinh
Xac cla nhing théng tin trong béo cao ndy. Y kién, du’ bdo vé ubc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng duoc xem la quan diém cia KBSV va cd thé thay déi ma khéng cén théng bao. KBSV khdng cd nghia vu phai cdp nhét,
stia déi bao cdo nay dudi moi hinh thic ciing nhu’ théng béo vdi ngudi doc trong truding hop cac quan diém, dur bdo va udc tinh
trong béo cdo ndy thay doi hodc trd nén khéng chinh xac. Théng tin trong bao cdo ndy duoc thu thdp ti nhiéu ngudn khéc nhau va
chiing téi khéng dam béo vé db chinh xdc cua théng tin. KBSV ¢ thé st dung cac nghién cuu trong bdo cdo nay cho hoat déng
mua ban chung khodn tu’ doanh. KBSV cd thé giao dich cho chinh Céng ty theo nhiing goi y vé giao dich ngan han cuda cac chuyén
gia phén tich trong bdo cdo nay va ciing cd thé tham gia vao cac giao dich chiing khodn trdi nguoc vdi y kién tu' vén va quan diém
thé hién trong bado cdo nay.

Cdc théng tin cling nhu' y kién trong bao cdo khéng mang tinh chat khuyén nghi mua hay ban bat cur chung khoan hay céng cu tai
chinh cd lién quan nao. Nhan vién cua KBSV c6 thé cd cdc Ioi ich tai chinh déi vidi cdc ching khodn va cdc cong cu tai chinh ¢4 lién
quan dugc dé cap trong bdo cdo. Béo cdo nghién cul nay duoc viét vai muc tiéu cung cdp nhiing théng tin khai quat, khdng nham
tdi nhiing muc tiéu ddu tu cu thé tinh trang tai chinh cu thé hay nhu cdu cu thé cda bat ky nguti nao nhén duoc hodc doc béo cao
nay. Nha ddu tu’ phéi lus ¥ réng gid ching khoan luén bién déng, cd thé lén hodc xudng vé nhiing dién bién trong qué khu, néu cd,
khéng ham y cho nhiing két qua tuong lai. KBSV sé khong chiu trach nhiém doi vdi tat ca hay bét ky thiét hai nao doi vdi viéc su’
dung thong tin hoac y kién du’ bao trong bao cdo nay.

Khdng ai duoc phép sao chép, tai san xudt, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao cua bao cao vi bat ky muc dich
nao néu khéng co van ban chap thuén cda KBSV. Khi su’ dung cac ndi dung dad duoc KBSV chap thudn, xin vui long ghi ré ngudn khi
trich dan.


mailto:%20cuongvv@kbsec.com.vn
mailto:locdd@msi.com.vn
mailto:%20cuongvv@kbsec.com.vn
mailto:thedt@kbsec.com.vn
mailto:tungna@kbsec.com.vn
mailto:phuongctm@kbsec.com.vn
mailto:tanvdn@kbsec.com.vn

