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PIEM NHAN PAU TU

Hoa Phat 13 doanh nghiép san xuat
thép xay dung va 6ng thép co thi
phan I&n nhat Viét Nam.

Dy an Dung Quat Hoa Phat khi
hoan thanh s& gitp san lwgng san
xudt thép cla Hoa Phat ting gap 3

[an hién tai.
Quy md san xuat I&'n va cdng nghé

san xuat tir 16 cao BOF gilip Hoa

Phét c6 chi phi sdn xuat thap

Rui ro dau tw

Liy k& 2 Quy dau ndm 2019, doanh thu mang kinh doanh thép chiém 79%
doanh thu cta Hoa Phat, thi phan dat 27% véi mang thép xdy dung va 33%
véi mang 6ng thép, dirng dau thj truong.

Hoa Phat dang trién khai siéu dy 4n Dung Quat Hoa Phat vdéi quy md gan 3 ti
USD. Khi hoan thanh, Khu lién hiép thép Dung Quat Hoa Phat sé cé cdng suat
4 triéu tan thép. Dy an dwoc chia lam 2 giai doan: giai doan 1, cong suét 2
triéu tan thép xay dung, dugc khdi cdng vao thang 02/2017; giai doan 2, cdng
suat 2 triéu tan thép HRC, dwoc khdi cong vao thang 08/2017.

Hién nay, cé 2 cdng nghé san xuat thép chl yéu trén thé gidi 1a 16 cao BOF va
|6 dién EAF. S dung cong nghé 16 cao BOF v&i quy mé san xuat Ién hon clng
nguyén liéu dau vao chinh 13 Quéng sat va than coc sé gilp cho Hoa Phat c6
lgi thé chi phi san xu3t so vdi cac nha san xuat thép khac st dung cdng nghé
EAF v&i nguyén liéu dau vao 1a Thép phé va dién.

(1) Rui ro lién quan dén thj trworng bat déng san; (2) Rai ro bién dong gia thép
dau ra va gid nguyén vat liéu dau vao anh hudng rat 1én dén két qua kinh
doanh cla doanh nghiép; (3) Rai ro lién quan dén Dy 4n Dung Quat Hoa Phat
bi chdm ti€n dd va van hanh.

Mua

D liéu giao dich

% thay d6i gid

- - KLCP dang Iuu hanh 2,761,074,115 (%) 1M 3M 6M 12M
Gid muc tiéu .

; 29.835 VND KLGD kh&p 1énh TB 10 phién 6,428,300 HPG 9.3% -5.9% 1.7%  -20.8%
Tang/Giam 2739 % s@ hitu nuwdc ngoai 38.29% VN-INDEX -0.7% 0.4% 1.7% -1.0%
Gia hién tai (14/08/2019) 23.450 VND
Gid muyc tiéu 29.835 VND
V6n héda thj truong 64.747 ty VND Knéiluong  ——odng cira

N (280 ty USD) 35,000 18,000,000
Ty gid ngay 14/08/2019: 1USD= 23,120 VND oo
Dy phdng doanh thu va dinh gia 30,000 14000000

2018A 2019F 2020F 2021F o000 12000000
Doanh thu (ty VND) 55,836 64,825 84,485 97,565 :ZZ:ODZZD
Téc dd tang trudng (%) 21% 16% 30% 15% 2 400000
Loi nhuan gép (ty VND) 11,671 10,278 13,782 16,281 4,000,000
Bién lgi nhuan gop (%) 21% 16% 16% 17% 2,000,000
Loi nhuan rong (ty VND) 8,601 7,192 9,315 10,145 ome P

O O

Bién loi nhudn rong (%) 15% 11% 11% 10% & ¢ @ 5
EPS (nghin VND) 3,115 2,605 3,374 372 © 99T ITT ST ST
P/E (x) 7.53 9.00 6.95 6.38

Ngudn: Fiinpro, KBSV Research
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Hoéa Phat 13 doanh nghiép san xuat
thép c6 thi phan I&n nhat Viét Nam
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I. THONG TIN TONG QUAN
Qua trinh hinh thanh va phat trién

*Thanh Iap Céng ty dau tién mang thuong hiéu Hoa Phat: Cong ty TNHH Thiét bi Phu tling
Hoa Phat

eThanh 13p céng ty N&i that Hoa Phat

eCong ty TNHH 6ng thép Hoa Phat

eThanh I3p Cong ty TNHH Thép Hoa Phat Hwng Yén
eThanh Idp Cong ty TNHH Dién lanh Hoa Phat

eThanh |ap Cong ty CP Thép Hoa Phat Hai Duong
eNiém yé&t c6 phiu m3 HPG trén san chirng khodan

eHoan thanh giai doan 1 Khu Lién Hiép Gang thép Hai Duong

*Hoan thanh d3u tu giai doan 2 Khu Lién Hiép Gang thép Hai Duong, nang téng cong suit
1én 1,15 triéu tan

*Hoan thanh d4u tu giai doan 3 Khu Lién Hiép Gang thép Hai Dwong, nang téng cdng suat
thép Hoa Phat 1&n 2,4 triéu tan

€€E€ECELCECCL

*B3t dau trién khai du 4n sdn xuat thép Dung Quat Hoa Phét véi quy mé dau tu gan 3 ti
USD v&i cong suat 4 triéu tdn thép/nam

Linh vuc hoat ddng va Co cau ¢d dong

Puoc thanh 14p tir ndm 1992, tuy nhién nganh nghé dau tién ma Hoa Phat
tham gia 1a kinh doanh phu tung. D&n ndm 1996, Hoa Phat méi bat dau budc
chan vao san xuat 8ng thép va ndm 2001 13 san xuat thép xay dung. Sau gan
20 nam lién tuc phat trién, Hoa Phat d3 vuon 18n trd thanh nha san xuat thép
xay dung va dng thép cé thj phan s6 1 Viét Nam. D&n cudi ndm 2018, doanh
thu va lgi nhuan tlr mang kinh doanh thép chiém 83% va 89%. Vi thé trong
khuén khé bai phan tich ndy, ching t6i chi d@ cdp dén mang kinh doanh thép
clia Doanh nghiép.

Biéu d6 1: Co cu doanh thu HPG ndm 2018 Biéu d6 2: Co cau lgi nhuan gép HPG ndm 2018

mThép = San xudt cdng nghiép khac = B4t dong san Néng nghiép

8%
3%

6%

= Thép = San xuat cdng nghiép khac = B4t dong san Néng nghiép
5% 2%
4%

89%

Ngudn: HPG, KBSV Research

Ngudn: HPG, KBSV Research
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Hién nay, theo co ciu c6 déng clia HPG, 6ng Tran Dinh Long, chu tich HDQT,
cung gia dinh dang ndm giit khoang 32,7% lugng c6 phan; c6 déng |a Can bd
chl chét trong Cong ty dang nam giltr khodng 10,2%; Cac nha dau tu nudc
ngoai dang ndm gitr khoang 38,2% trong room ngoai t6i da clia HPG 13 49%;
cac nha dau tu trong nudc khac ndm giit khoang 18,8%.

Biéu d6 3: Co cau s& hitu clia Hoa Phat

= Tran Dinh Long va gia dinh
m C4c c6 dong ndi bd khac
= Dragon Capital
VinaCapital
Deutsche Bank AG

Cac cb dong nwéc ngoai khac

= Cb dong trong nwéc khac khac

Ngudn: HPG, KBSV Research

Il. HOAT DPONG KINH DOANH

Céng nghé, quy trinh san xuat va cac loai thép phd bién

Hién tai trén thé gidi, cdc san pham thép duoc phan loai thanh hai nhém
chinh: thép dai va thép det.

- Thép dai: bao gbm céc loai thép xay dung nhu thép thanh (rebar), thép
cudn (Wire rod)... Hau hét dugc san xuat tir Phdi thép vubng (square
billet)

- Thép det: bao gdm cdc loai thép nhu Tén, 8ng thép han, thép dé san xuat
6 10, thép dung dé ché& tao may...Thép loai ndy chi yéu dugc san xuat tir
Thép cudn can néng (Hot rolled coil — HRC)

B Long service life M Medium service life I Short service life

PN F1 PN

Building and infrastructure

KT

Electrical equipment

Steel use
2018
1,712 Mt

Metal products i Fa
Domestic appliances

5

Mechanical equipment Automotive
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Cé hai loai cdng nghé dé san xuat
thép tho la cong nghé 16 cao BOF
va lo dién EAF

Thép Hoa Phat dirng dau vé thi phan
vé tiéu thu san pham thép xay dwng
va éng thép

KBSV RESEARCH

Nam 2018, toan thé gidi tiéu thu 1,7 ti tAn thép, trong d6 51% la thép dai, 49%
1a thép det. Ti trong tiéu thu cac sdn pham thép dai va thép det cling thay ddi
theo tirng quéc gia. O cac qudc gia dang phét trién, thép dai duoc tiéu thu
nhiéu hon cho xay dung co s& ha tang, nhuw Viét Nam, Trung Qudc,
Bangladesh... v & cdc quéc gia phat trién, co s& ha tang d3 gan nhu hoan
thién, thép det lai dwoc tiéu thu vdi ti 1& cao hon dé phuc vu cho hoat dong
san xuat 6 t6 va ché tao.

Cé hai loai cdng nghé san xuat thép thé phd bién trén thé gidi:

- CoOng nghé |0 cao BOF (Basic oxygen furnace): Cong nghé nay luyén thép
bang cach loai bd phan tap chat ra khoi quing sat bang nhiét dé thu duoc
gang |6ng va tiép tuc loai bd Carbon trong thanh phan gang l16ng dé tao ra
thép ndéng chay. Sau d6é dong thép ndng chay nay duoc cho chay vao may
duc lién tuc dé thu dugc phdi thép. Nguyén liéu chl yéu cla céng nghé
luyén thép ndy Quang sat, Than m& luyén cdc, chat dan chay, Dolomit...

- Cobng nghé 16 dién EAF (Electric arc furnace): Céng nghé nay luyén thép
bang cach nung chay thép téi ché bang dién va loai bd tap chat dé thu
dugc dong thép ndng chay. Vi thé, nguyén liéu chinh cda céng nghé nay
I3 Thép tai ché va Dién.

Raw matenals Matenals Ironmaking Steelmaking
preparation
A Integrated Steelmaking
113 =2Y=
.I [ ——
. — | .

Electric Arc Steelmaking

Céac nha may va dy an thép cia Hoa Phat

Hién nay, Hoa Phat kinh doanh hau hét cac san pham thép bao gdbm: thép
thanh, thép cudn, thép du tng luc, 8ng thép va ton... 6 thang dau ndm, Hoa
Phat 1a doanh nghiép cé thi phan tiéu thu ndi dia thép xdy dung va éng thép
I&n nhat Viét Nam, 1an lwvot dat 27% va 33%. V&i két qua nay, Hoa Phat tiép
tuc gia tdng 2% thi phan & ca thj trudng thép xay dung va 8ng thép so véi ndm
2018.
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Bi€u do 4: Thi phan tiéu thu thép xay dung ndi dia Hoa Phat  Biéu dd 5: Thi phan tiéu thu &ng thép ndi dia Hoa Phat

= Hoa Phat = Hoa Phét
= Pomina i = Hoa Sen
33%
44% 2% Tisco Minh Ngoc
@ PoscoSS Viét Birc
” 7%
Vina Kyoei 9% 4
9% o Khac
8% 7% 8%
Khac 10%
8% 6%
Véng trong: Thj phén 2018 Vong trong: Thj phén 2018
Vong ngodi: Thi phan 6T2019 Vong ngoai: Thi phén 6T2019
Ngudn: HPG; KBSV Research Ngudn: HPG; KBSV Research

Hoa Phat hién dang van hanh 3 khu Lién hiép san xuat thép xay dung, 3 nha
may san xuat dng thép va 1 nha mdy ton ma dang chay thr nghiém, sip dua
vao van hanh chinh thirc.

Bang 1: Cac nha may va dy an thép clda Hoa Phat

Nha may San pham Cong suat Congnghé  Tinhtrang
400,000 Pang phai di d&i nha may vé KCN Phd N&i A nham t6i
Khu lién hiép gang thép Hung Yén Thép xay dung te“\'n/‘ném EAF uwu quy trinh luyén - duc phéi - can thép lién hoan. Dy
ki€n dén thang 9/2019 s& hoan thanh
. L 2.000.000 o n y
Khu lién hiép gang thép Hai Duong Thép xay dung v BOF Pang chay hét cong suat
tan/nam
2.000.000 7 - N - PP ——
Thép xay dung -000.0 BOF D? hoanﬂthanh nhanr,nayvcan t!ﬁep SOA,l glz'n .doan 1
tan/ndm c6ng suat 600.000 tdn/nam, |6 cao so 1 - giai doan 1
Khu lién hiép gang thép Dung Quat Hoa Phat cling d3 bat dau chay thir nghiém. Dy ki€n dén cudi
2.000.000 M N N s L L
HRC tan/n3 BOF nam 2019 s& hoan thanh nha may cén thép so6 2 - giai
dn/nam doan 1vdi cong suat 1.2 triéu tdn/ndm.
. , R » , 250.000 o a A,
Nha mdy 6ng thép Hung Yén Ong thép tan/ndm Pang chay hét cong suat
o s P 200.000 . i
Nha may 6ng thép ba Nang Ong thép v . Pang chay hét cong suat
tan/nam
. x 200.000 . ”
Nha mdy 6ng thép Binh Duong Ong thép v Pang chay hét cong suat
tan/nam
400.000 b hay thir nghiém, dy ki€n dén cudi ndm 2019 s&
Nha mdy ton ma Hung Yén Tén ma o ang? ay n’g |eml rkien den cuot nam €
tan/ndm dua vao chay chinh thirc

Ngudn: HPG; KBSV Research

K& tir khi Khu lién hiép gang thép Hai Duong hoan thanh giai doan 1 vao
khoang dau ndm 2010, Hoa Phat da lién tuc tdng cOng suat, san lugng tiéu thu
va gianh dugc thém thi phan. Trong gan 10 ndm vira qua, doanh nghiép hau
nhu ldc ndo cling chay hét cdng suat va tiéu thu hét sdn phdm minh san xuat
ra.
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Hién tai, Hoa Phat dang trién khai
dw 4n Khu lién hiép Dung Quat Hoa
Phat v&i cong suat 2 triéu tan thép
xay dwng va 2 triéu tan thép cudn
can néng HRC.

KBSV RESEARCH

Bi€u d6 6: Cong suat va san lugng tiéu thu thép xay dwng theo ndm cla HPG

(Tons) m— Cong sust Tiéu thy Thi phan (%)
3,000,000 [ 1 30
2,500,000 | 1 2
2,000,000 4 20
1,500,000 F 4 15
1,000,000 | { 10
500,000 | I I {s

0 0
2012 2013 2014 2015 2016 2017 2018

Ngudn: HPG; KBSV Research

Hoa Phat hién dang trién khai siéu dy 4n Khu lién Hiép Dung Quat Hoa Phat
V@i téng mirc dau tw gan 3 ti USD va duoc chia thanh 2 giai doan. Giai doan 1,
bat dau khédi cong tir 2/2017 véi téng cong suat 2 tridu tan thép xay dywng bang
cong nghé [0 cao BOF. Giai doan 2, bat dau khéi cong tir thang 10/2017 véi
céng suat 2 triéu tan thép cudn cédn néng (HRC) cling vdi cdng nghé 16 cao BOF.

Dén thoi diém hién tai, giai doan 1 cla du 4n d3 hoan thanh 75%; nha may
can thép s6 1 véi cong suat 600.000 tan/nam da di vao hoat déng vao thang
8/2018; 16 cao s8 1 d3 dang bwdc vao giai doan chay thir nghiém; nha may cén
thép sb 2 v&i cong suit 1,2 triéu tdn/ndm duy kién s& di vao hoat déng vao cudi
nam 2019 nay. Chung t6i ky vong, toan b6 giai doan 1 dy an sé hoan thanh
vao khoang giita nam 2020 va toan bé giai doan 2 s& hoan thanh vao nira cudi
ndm 2021. Dy ki€n dén cudi ndm 2021, cdng suat san xuat thép cla Hoa Phat
s& dat 6,5 triéu tan, cao gip gan 3 Ian so vdi thdi diém dy an Dung Quat Hoa
Phat chua dugc trién khai.
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Trung Quéc |3 quéc gia san xuat thép
nhiéu nhat thé gi¢i va thép Trung
Qudc ciing tac dong I&n dén nganh
thép Viét Nam.

Biéu d6 7: Thi phan san lugng thép tho thé gidi 2018

KBSV RESEARCH

Tac déng cha thép Trung Qudc téi thép Viét Nam

Trung Qudc 13 quéc gia cé san lwong thép |&n nhat thé gidi, chiém ti 1& gan
50%, vdi téng cong suat tdi da hon 1 ti tdn/ndm. Hang nam, Trung Qudc xuat
khdu hang chuc triéu tan thép ra nudc ngoai, dic biét 1a cac quéc gia xung
quanh. C4 biét nhw ndm 2015 va 2016, Trung Qudc d3 xuat khdu hon 100 triéu
tan thép. Vdi loi thé vé quy md, thép Trung Quéc da gy strc ép canh tranh I6n
da&i vdi thi tredng thép tai cac quéc gia xung quanh, gay thiét hai ndng né cho
cdc nha san xuat thép ndi dia va Viét Nam 1a mot trong nhitng qudc gia chju
tadc déng manh nhat.

Biéu d6 8: San xuat, tiéu thu, xuat khiu thép Trung Quéc

Others EU Export (RHS) e Production (LHS) Consumption (LHS)
Other Asia 6% 9% Other Europe (tons)
7% 1,000,000 4 120,000
Japan cls
6% 6% 900,000 1 100,000
India NAFTA 800,000 4 80,000
6% 7%
700,000 4 60,000
600,000 { 40,000
500,000 4 20,000
China 400,000 0

51%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Ngudn: WorldSteel Association; KBSV Research

Biéu d6 9: Co ciu xuat khau thép Trung Quéc 2017

Ngudn: WorldSteel Association; KBSV Research

Biéu d6 10: Twong quan gia thép Hoa Phat va Trung Quéc

Khac
14%

European Union
6%

NAFTA
3%

Africa
7%
Middle East
9%

Other Asia
27%

e Hda Phat Trung Quéc

(VND) (CNY)
13,900 4 4,800
13,700 |
A:i;N 13,500 | 4 4,600
3
13,300 | 1 4400
13,100 |
12,900 | \ 4 4,200
12,700 |
12,500 1 4000
12,300 | 1 3800
12,100 |
11,900 3,600
CIRCIRCIICIIC RS > & & SRR
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Ngudn: WorldSteel Association; KBSV Research

Bat dau tir nam 2016, Viét Nam bat
dau ap dung ap thué chéng ban pha
giad doi véi san pham thép dai va
phoi thép.

Ngudn: FiinPro; Custeel, KBSV Research

T&r ndm 2016, Viét Nam d3 4p dung thué chéng ban phd gid 14,2% d6i vdi thép
dai, 23,3% dé6i vai phéi thép, gidm dan 1%-2% qua cic ndm va vé 0% vao thoi
diém thang 03/2020. Tuy nhién, chinh sach thué nay nhiéu kha nang 13 s& tiép
tuc duwoc gia han sau d4. Viéc dp dung thué chéng ban pha gid da han ché
duwoc phan nao luvgng thép Trung Quéc nhap khau. Nhung do van phai nhap
mdt sb loai thép dau vao nhu phdi thép, thép cudn can ndng HRC... dién bién
gia thép Viét Nam van bj dnh hudng nhiéu bai gia thép Trung Quéc.
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Bi€u d6 11: Thué chéng ban phd gia Thép dai va Phoi thép

KBSV RESEARCH

Biéu d6 12: Lwgng nhap khau thép cdc loai tir Trung Quéc

(%) —e—Phdi thép Thép dai

(Tan)

25 -

15

10

03/2016 03/2017 03/2018

o —\.

12,000,000
10,000,000 |

8,000,000

6,000,000 |

4,000,000 |

2,000,000 | I I
0

03/2019 03/2020 2013 2014 2015 2016 2017 2018 6T2019

Ngudn: Bo tai chinh, KBSV Research

Nam 2018, doanh thu Hoa Phat dat
55.836 ti dong, loi nhuan sau thué
dat 8.601 ti déng

Nira dau ndm 2019, doanh thu Hoa
Phat dat 30.061 ti déng, lgi nhudn
sau thué dat 3.836 ti dong.

Tong tai san thoi diém 30/06/2019
cha Hoa Phat tang 19% so véi dau
nam do Xay dung dé& dang dv an
Dung Quat Hoa Phat ting manh

Céc chi sé tai chinh lién quan dén no
vay cha Hoa Phat thoi diém
30/06/2019 ting kha manh do
doanh nghiép phai sir dung ng vay
dé tai tro’ cho dw an méi.

Ngudn: Téng cuc Hai quan; KBSV Research

Il. KET QUA KINH DOANH VA TiNH HINH TAI CHiNH

Doanh thu thuan Hoa Phat ndm 2018 dat 55.836 ti dong, tdng 21% so v&i ndm
2017. Day la ndm th 6 lién ti€p doanh thu cda Hoa Phat dat mirc ting trudng
cao. CAGR giai doan 2012-2018 dat 22,1%. Bién lgi nhuan gbép dat 20,9%, gidam
2% so v&i ndm 2018. Chi phi ban hang va quan ly doanh nghiép van duoc gitt
& quanh murc 2%-2,5%. Loi nhuan sau thué ndm 2018 dat 8.601 ti dong, tang
7,3% so v&i nam 2017, CAGR giai doan 2012-2018 dat 42%.

K&t qua kinh doanh nira ddu ndm 2019 cla HPG, doanh thu dat 30.061 ti déng,
tang 10% so vdi cung ky ndm ngodi. Bién lgi nhuan gop dat 18,8% giam 2,7%
so v@i cung ky 2018 do anh hudng cla viéc gid thép dau ra giam clng gia
quang sat dau vao tang manh. Ti lé chi phi ban hang va quan Iy doanh nghiép
@ murc 2,3%. Loi nhudn sau thué dat 3.836 ti déng, giam 13% so vdi cung ky
nam trwdec.

Téng tai san tinh dén thoi diém 30/06/2019, dat 93.019 ti, tdng 19% so vdi
thoi diém 31/12/2018, va 75% so vdi thoi diém 31/12/2017, nguyén nhan do
Xay dwng d& dang dy &n Dung Quat Hoa Phat tang manh. Ti trong khodn muc
Tai sdn cd dinh d& dang cdng véi tai san c6 dinh dang chiém ti trong |&n nhat
1 66% Téng tai san. Cac khodn muc phai thu va hang tén kho van & muirc kha
6n dinh.

Do doanh nghiép phai s&t dung no vay tai trog cho du an Dung Quat — Quang
Ng3i nén, vao thoi diém 30/06/2019, nhdm céc chi s6 lién quan dén ng vay
nhu Ng phai trd/Téng tai san va Ng vay dai han/Téng tai san déu tang kha
manh va dat mic [an lwot 52,4% va 21,8%, tang so v&i mirc 48,1% va 16,4%
so véi thoi diém 31/12/2018.
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Biu d6 13: Doanh thu va lgi nhuan sau thué ctia HPG

KBSV RESEARCH

Biéu d6 14: Cac chi sb tai chinh HPG

= Doanh thu thuan s Lgi nhuén sau thué

Tang trwdng doanh thu Tang trwdng loi nhuan sau thué
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Ngudn: HPG; KBSV Research
Biéu d6 15: ROE va ROA clia Hoa Phat

Ngudn: HPG; KBSV Research
Bi€u d6 16: M6t vai chi s6 tai chinh cla HPG
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IV. DIEM NHAN PAU TU

Mtrc tiéu thy thép binh quan trén
dau nguwdi cia Viét Nam con thép,
dw dia tang trwdng con I&n

Mtrc tiéu thu thép binh quan trén dau ngudi cda Viét Nam nam 2017 dat murc
226 kg/ngudi con kha thap so véi cac nwdc phat tridn trén thé gidi nhu 1.105
kg/ngudi cha Han Quéc, 549 kg/ngudi cha Trung Quéc, hay 500 kg/ngudi cla

Dlrc. Mic du, Viét Nam |a quéc gia dang phaét trién va nhu cau thép van dang

rat Ién dé ti€p tuc hoan thién co s& ha tang, tuy nhién, viéc chua cé nhiéu cac

tdp doan quy md I&n trong cdc nganh céng nghiép ning nhu déng tau, san

xuat 6 t6 khi&n murc tiéu thu thép trén dau ngudi van & mirc thap.

Bidu d6 17: Mirc tiéu thu thép trén dau ngudi ndm 2017
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Ngudn: World Steel Association, KBSV Research



BAO CAO LAN DAU HPG

Rao can ra nhip nganh I&n

Hoa Phat cé loi thé chi phi san xuat
vuot trdi so véi hau hét cac déi tha
trong nwéc do st dung cdng nghé 1o
cao BOF va c6 i thé vé quy mod

KBSV RESEARCH

Thi trudng san xuat thép cé rao can ra nhap nganh |&n do quy dinh ngay cang
khat khe vé cac tiéu chi méi trwdong theo quy dinh cta Chinh phd. Cong véi
viéc phai dau tu tai san cd dinh ban d3u rat 1&n, rat khd dé cac chd thé véi
tiém Iyc tai chinh y&u cé thé tham gia cudc choi trong khi chinh cac nha san
xuat thép nhd cling dang dan mat di thi phan cta minh.

Thép Hoda Phat c6 chi phi san xuat thap hon nhiéu so véi da phan céc nha san
xuat thép trong nwdc khac va ngang bang véi mot nha san xuat thép tam trung
cla Trung Quéc. DAy 1a loi thé canh tranh cyc ky 16n trong linh vie san xuat
hang hda co ban (commodity). Nguyén nhan Hoa Phat cé dugc loi thé nay |a:

- San xuat bang cong nghé 16 cao BOF, v&i nguyén liéu dau vao chd yéu bao
gdm quéng sat va than coc cho chi phi san xuat thap hon nhiéu so vé&i san
xuat bang cdng nghé 16 dién EAF v&i nguyén liéu dau vao 13 thép phé va
dién. Hién tai, & Viét Nam, d& sdn xuat thép xay dwng, chi cé Hoa Phat va
Gang thép Thai Nguyén (Tisco) s&t dung céng nghé |6 cao. Tuy nhién, hé
théng day chuy@n, may mdc cla Tisco d3 qua cii va lac hau vi thé hiéu qua
hoat déng cua Tisco khong t&t bang Hoa Phat.

- Loi thé quy mo [&n hon hdn cac nha san xuat thép khac d3 gitip Hoa Phat
tiét giam duwgc chi phi van chuyén nguyén vat liéu va ti trong chi phi c6
dinh trén tirng don vi san pham. Dic biét, khi dy 4n Dung Quat Hoa Phat
ra doi, loi thé nay s& cang duwoc phat huy manh mé.

Thuec té 13, gid thép cha Hoa Phét luén thudc nhdm ré nhat thj trudng, tao tién
d@ gitp cho Hoa Phat chiém thi phan dé dang hon.

Biéu d6 18: Gia thép D10 clia mot s& NSX thép phia Béc Biéu d6 19: Co cau chi phi san xuat thép theo céng nghé
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Ngudn: HPG; Fiinpro; KBSV Research

Dy &n Dung Quit Hoa Phat hoan
thanh sé giip Hoa Phat chiém linh
thi trwong phia Nam, noi tiéu thu
1/3 lwong thép xay dwng ca nwdc.

10

Ngudn: HPG, KBSV Research

San pham thép xay dwng cla dyw &n Dung Quat Hoa Phat khi ra doi dwoc dinh
huwdng tap trung tiéu thu tai thi trwdng mién Nam va mét phan s& duoc xuat
khau sang cac nwdc Dong Nam A, dic biét 1a Campuchia, noi hoat dong xay
dwng co s& ha tang cling dang dugc ddy manh.

Hién tai, Hoa Phat mdi chi tap trung tiéu thu thép xay dwng tai thi trudng mién
Bac, khi doanh thu tai thi tr&ng mién Bac chiém gan 70% doanh thu thép cla
doanh nghiép, chiém thi phan 34% tai day. Tai thj trwdng tiéu thu thép xay
dwng phia Nam, ndm 2018, thép Hoa Phat chi chiém thj phan khodng 9%. Cac
nha san xuat thép cé thj phan dirng dau bao gdm Vina Kyoei vdi thj phan 24%,
Pomina, Posco SS Vina, VN Steel [an lwgt chiém thi phan khoang 20%. Mac du,
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Biéu d6 20: Co cau doanh thu theo viing mién Hoa Phat

KBSV RESEARCH

gia thép clia Hoa Phat ludn thap hon hau hét cidc nha sdn xuat thép khac (hinh
22), tuy nhién, do khoang céch van chuyén tir Bc vao Nam quéa xa va tén kém
nén viéc tiéu thy thép gap nhidu kho khdn. Theo nhu phdn dnh clia mét sé nha
phan phdi thép phia Nam, ngudn cung thép Hoa Phat nhiéu khi bj gidn doan,
ho khéng cé hang dé tiéu thu.

Khi nha mdy thép Dung Quat Hoa Phat ra doi, van dé trén sé giai quyét. Vi tri
dia ly cGla nha mdy rat thuan lgi khi nam & ven bién mién Trung va cé cang
nudc sdu cho phép tau 200.000 tan cé thé cap bén, sé gitip Hoa Phat dé dang
van chuyén thép dén céc thij trudong tiéu thu & cd mién Bac, mién Nam va xuat
kh3u. Cung véi dé, chi phi van chuyén ciing dugc tiét giam & khau nhap khau
cac nguyén liéu dau vao nhu Quing sat, than m& luyén céc.

Hién tai, Hoa Phat d3 thuwc hién cic buédc di dau tién trong ké hoach nay nhu
nhap phoi thép vé cho nha mdy can thép s& 1 Dung Quét can ra thanh pham,
cung cap cho thi trudng phia Nam; mua céc cang dwdng sdng tai Dong Nai,
Can Tho dé phuc vu cho cdng tac Logistics; t& chirc hdi nghi, gdp mat cédc nha
phan phdi vat liéu xay dwng I&n tai mién Nam; thuc hién quang cdo trén truyén
hinh VTV, HTV...

V&i nhitng Igi thé canh tranh nhuw d3 néi & trén, ching tdi cho rang Hoa Phat
s& tirng budc chi€m [inh thj phan thép tai khu virc phia Nam, dic biét, bang
chién lwgc canh tranh vé gia. Trong phat biéu gan day cla chd tich Hoa Phat,
éng Tran Pinh Long, cling da khdng dinh “S& tiéu thu hét thép bang moi gid”.

Bi€u d6 21: Thi phan thép xay dung thi trudng mién Nam

= Mién Trung
10%

= Mién Béc

10%

11%

Mién Nam

Xuat Kh3u = Posco SS Vina VN Steel Hoa Phat Khac

8%

= Vina Kyoei = Pomina

19%

19%

Ngudn: HPG, FiinPro; KBSV Research

Bi€u d6 22: Quy mé clia mot s6 nha

Ngudn: FiinPro; KBSV Research

may thép mién Nam Biéu d6 23: Gia thép xay dwng mot s6 NSX thép phia Nam
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San pham HRC méi chia Hoa Phat cé
Ioi thé canh tranh dic biét véi suat
dau tu thap va kha nang thay thé
hang nhap khau

Gia thanh san xuit cia Hoa Phat
hién dang thiap hon giad thanh san
xudt binh quan cda cic doanh
nghiép Trung Quéc khoang 12%

12

KBSV RESEARCH

T cdc nam 2017 tré vé trudc, Viet Nam phai nhap toan bd lwong thép cudn
cén néng (HRC) phuc vu cho cdc nha may ton, 8ng thép hodc ché tao may mdc,
da phan tir Trung Quéc, do trong nudc chua ty sdn xuat dugce. Theo wdc tinh
cta chung tdi, khi san pham HRC cla dy 4n Dung Quat — Hoa Phat ra d&i, cong
v&i ngudn cung cla Formosa, thi ngudn HRC tu chl dugc trong nudce s& dap
rng duoc 70% nhu cau ndi dia. Trong s6 2 triéu tan cla HRC cla du dn Dung
Quat, s& chi cé 1 tridu tAn dugc ban ra ngoai thi trwdng, 1 triéu tan con lai s&
duwogc Hoa Phat tiéu thu ndi bd dé phuc vu cho cdc nha may tén va nha may
8ng thép. HRC cla Hoa Phat sé cé loi thé so v&i Formosa do suit dau tu thap
hon: 750 USD/ tan cda Hoa Phat so vdi 1700 USD/tan cta Formosa. C6 duwoc
k&t qua nay theo ban lanh dao doanh nghiép chia sé do Hoa Phat dau tu du
an Dung Quat & dung thdi diém chu ki nganh thép thé gidi b3o hoa nén gia
may mac san xuat hap dan hon.

Biéu d6 24: Tinh hinh nhap kh4u va san xuit HRC & Viét Nam
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Ngudn: FiinPro, KBSV Research

Theo tinh todn cla ching téi, hién tai, gia thanh san xuat thép xay dung cla
Hoa Phat tai Khu lién hiép Hai Duong khoang 10,824 triéu VND/tan thép va
cta Khu lién hiép Dung Quat, vdi don gid nguyén liéu dau vao hién tai, khi chay
hét cdng suat s& 1a 10,545 triéu VND/tan thép. Trong khi d6, gid thanh san
xuat thép xay dung binh quan cla thép Trung Qudc 8 thang gan day khoang
12,138 triéu VND/tan thép. Nhu vay, gid thanh thép xay dung hién tai cha Hoa
Phat dang thap hon gid thanh thép Trung Quéc khodng 12% va khi dy an Dung
Quat chay hét cdng suat thi gia thanh con cé thé ha xuéng muirc thap hon cla
Trung Quéc la 15%.

Tuong tu, gid thanh san xuat HRC cla dy 4n Dung Quat khi chay hét cong suat
s& & murc 10,745 triéu dong/tan trong khi gid thanh san xudt HRC cla Trung
Quéc trung binh trong 8 thang gan day khoang 12,310 triéu déng/tan. Nhw
vay, nhiéu khad ndng HRC cla Dung Quét s& du strc canh tranh véi HRC nhap
kh&u tir Trung Quéc.
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Biéu d6 25: So sanh gia thanh san xuat thép xay dung Biéu d6 26: So sanh gia thanh san xuat HRC
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Ngudn: HPG, Custeel; KBSV Research

Theo chiing t6i, yéu t8 khién gid thanh san xuét cla Hoa Phat thidp hon binh
quan cuta thép Trung Quéc la do:

- S6 binh quan cua thép Trung Qudc da d3 bao gdbm ca cdc nha mdy nho véi
cOng suat thap va cdc nha may slir dung céng nghé 1o dién EAF véi chi phi
s3n xuat cao hon.

- Hiéu suat st dung nha mdy cla Hoa Phat dang & mirc 100% cdng suat,
trong khi binh quan cGa Trung Quéc chi khoang hon 70%.

Tuy nhién, mdt yéu t8 khdc can luu v 13 ti gid d6ng CNY so v&i VND dang cé xu
huwédng gidm. YEu t& nay s& lam thu hep khoang cach chénh 1énh gia thanh cla
thép Trung Quéc va thép Hoa Phat.

V. RUI RO PAU TU

Thi truwong tiéu thy thép ndi dia Trong 6 thang dau ndm 2019, sdn luong tiéu thu ndi dia thép xay dung dat
dang ting trwdng chdm lai do anh 4,61 triéu tan, ting trwdng 7% so vdi cung ky ndm ngodi.

hwéng cua thi trwdng bat dong san

V& thi trudrng thép éng, trong 6 thang dau ndm 2019, thi trwdng Viét Nam da
tiéu thu khodng 1,06 triéu tan, chi tdng truedng 1,4% so vdi cung ky ndm 2018.
Téc dé ting trudng cham lai & ca 2 mang thép xay dung va thép dng phan
nhiéu dén tir sw cham lai cha thj trudng bat dong san.

Biéu do6 27: Quy mo thj trudng thép xay dung Biéu d6 28: Quy mo thi trwdng thép ong
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Suw bién ddong manh cha gia nguyén
liéu dau vao

Bi€u d6 29: Gia quing sat 62% Fe

KBSV RESEARCH

Trong thoi gian gan day, gid cac nguyén liéu dau vao san xuit thép bién déng
rat manh, dic biét 1a gia Quidng sat. C6 luc, gid quing 62%Fe da ting 1én dén
120 USD/tAn, tang 66% so vdi thoi diém dau ndm. Nguyén nhan 13 do: 1) anh
huwdng bdi vu v& dap & Brazil ciia nha san xuat qudng I&n nhat thé gidi Vale;
2) tran I6c xody & Veronica, Australia [am anh hudng dén céc nha san xuat
quang clia quéc gia nay; 3) Nhu cau quing sat tang dén tir cdc nha may san
xuat thép Trung Quéc.

Dén thoi diém thang 8/2019, gid quing sat da gidm vé mirc 90 USD/tan sau
khi hoat déng khai thac quang & Brazil va Australia d3 khoi phuc dugc mét
phan. Tuy nhién, dy bao gia quing sat vin sé & mrc cao 90-95 USD trong thoi
gian tdi do hoat déng khai thac quing & Brazil chwa thé khéi phuc hoan toan
trong ngan han.

Hoa Phat d3 ty chi dwoc mot phan ngudn quing sat dau vao trong nudc
théng qua cong ty con, cdng ty CP khoang san An Théng. Tuy nhién, nguén
cung nay méi chi dap rng dugc khodng 20% nhu ciu hién tai, phan con lai,
Hoa Phat cling phai nhap kh3u lién tuc hang thang tir cac nha cung cip lon
trén thé gi¢i & Brazil, Uc, Nam Phi... Hoa Phat thyc hién mua quing mot phan
theo hinh thirc hgp d6ng tuwong lai & cac thoi diém trudc dé, mét phan theo
hinh thirc mua bén giao ngay, vi thé cdc anh hudng I&n nhat tir viéc gid quing
tang giai doan vira réi dén két qua kinh doanh nhiéu kha ndng s& dén vao cac
quy tiép theo trong nam 2019.

Mét nguyén liéu khac cling anh hudng rat nhiéu dén chi phi san xuét thép la
than m& luyén céc. Trong cac dién bién gan day thi gid than m& luyén céc lai
dang cé chidu hwdng giam. Loai nguyén liéu nay Hoa Phat cling phai nhap khau

tir cac nha cung cap 1&n & nudc ngoai.

Biéu d6 30: Gid than m& luyén cc
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Ngudn: VSA; KBSV Research

Dy an Dung Quat Hda Phat chim
tién dd, hodc van hanh khéng duoc
tron tru trong giai doan dau.

14

Ngudn: VSA; KBSV Research

Dy &n Dung Quat Hoa Phat 13 mét siéu du an vdi téng quy md 1én dén gan 3
ti USD. Khéi lugng céng viéc dy &n rat Ién. Ngay nhu chinh Cha tich Tran Binh
Long d3 chia s&, “Cé rat nhidu céng viéc ching téi chua bao gi¢r [am nhu Cang
bién, Hé thong giao thong trong du an”. Hién tai, dv an cling da bi cham tién
dd so vai k& hoach ban dau (hoan thanh giai doan 1 vao thang 02/2019 va giai
doan 2 vao thang 10/2019). Ngoai ra du an ciling bi tdng vén so vdi k& hoach
ban dau do Hoa Phat mudén dau tu nhiéu hon cho hé théng méi trudng, hé
théng cang bién cla dv an.

Viéc dy dn Dung Quat Hoa Phat cham tién d6 s& dnh huwdng dén dong tién cla
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doanh nghiép rat nhiéu do Hoa Phat van phai tra no géc va l3i vay trong khi
dong tién thu vé tir hoat dong kinh doanh bi cham tré. Ngoai ra, khi thoi gian
cham tré kéo dai thi chi phi |3i vay s& dwgc hach toan vén héa vao khodn muc
tai sdn cd dinh va lam ting chi phi khiu hao khi tai sdn ¢ dinh dwgc hoan
thién.

Mt rhi ro khac nira [a mac du déi ngili ban 13nh dao cGa Hoa Phat d3 cd kinh
nghiém lau ndm trong viéc van hanh Khu lién hiép Gang thép Hai Duwong, tuy
nhién, dy dn Dung Quat Hoa Phat vdi cong suat 4 triéu tan thép/ndm sé cd sy
khdc biét Ién. Cung védi d6, theo wdc tinh clda ching téi, khu Lién Hiép gang
thép Dung Quat Hoa Phat s& phai tuyén mdi gan 10.000 céng nhan vién. Dé
toan bd 10.000 cdng nhan vién nay thanh thao trong céng viéc va phdi hop
nhip nhang véi nhau ciing la mot thach thic khéng nho déi vai doi ngii 1anh
dao clia Hoa Phat.

VI. QUAN PIEM PAU TU VA PINH GIA

Chung t6i wéc tinh doanh thu nam 2019 cla Hoa Phat dat 64.825 ti, tang
trwdng 16,1% so v&i ndm 2018, loi nhudn sau thué wéc tinh khodng 7.344 ti,
giam 16,4% so v&i nam 2018. So v&i K& hoach 2019 dwoc Dai hodi déng c6 dong
théng qua thi két qua cho doanh thu dat 92,6%, loi nhuan sau thué dat 107%.
Cu thé nhu sau:

Ty VND 2018A 2019F 2020F 2021F 2022F 2023F
Doanh thu thuan 55,836 64,825 84,485 97,565 106,345 110,095
Téng truéng (%) 16.1% 30.3% 15.5% 9.0% 3.5%
Gid vén hang ban 44,166 54,547 70,703 81,284 88,644 91,728
Lgi nhudn gop 11,671 10,278 13,782 16,281 17,701 18,367
Bién lginhudén gép (%) 21% 16% 16% 17% 17% 17%
Chi phitai chinh 540 927 1,787 3,210 3,516 3,124
Chi phiban hang 677 843 1,098 1,268 1,382 1,431
Chi phiquan ly doanh nghiép 444 519 591 683 744 771
Loi nhudn sau thué 8,601 7,192 9,315 10,145 11,077 12,100
Téng truéng (%) -16.4% 29.5% 8.9% 9.2% 9.2%
Bién loi nhuén sau thué (%) 15.4% 11.1% 11.0% 10.4% 10.4% 11.0%

15

Céc gia dinh cda chinh cda chung t6i cho du phong trén bao gom:

2019F 2020F 2021F 2022F 2023F

San lugng tiéu thu thép xay dung & HRC (triéu tan) 3.0 4.4 5.3 6.0 6.3
Gia ban thép xay dung (triéu VND/tan) 128 128 128 128 128
Gié ban HRC (triéu VND/tan) 12.5 12.5 12.5 12.5 12.5
Quéng sat (USD/tan) 80 85 82 80 80
Than m& (USD/tan) 180 180 180 180 180
Thép phé (USD/tan) 320 300 300 300 300

Tuy nhién, k&t qua kinh doanh clia Hoa Phat bién déng rat manh dua theo su
bién ddng cla céc gia dinh trén cta ching t6i, ma hau hét cic gia dinh nay,
Hoa Phat khong thé tu kim soat dwoc. Dwdi day la bang phan tich d6 nhay
cla Loi nhuan sau thué ndm 2020 dudi tac dong cla su thay déi gid thép dau
ra va gia quing sat dau vao, cla gia thép dau ra va gia than m& dau vao.
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Do nhay Le'i nhuén sau thué 2019 clia Hoa Phat

au vao

éud

4ng sat nguyén li

Giaqu

Gia than m& nguyén liéu dau vao

Giathép daura

KBSV RESEARCH

9,315 12.5 12.6 12.7 12.8 12.9 13.0 13.1 13.2
75 9,280 9,643 10,005 10,367 10,729 11,091 11,454 11,816
77 9,070 9,432 9,79 10,157 10,519 10,881 11,243 11,605
79 8,859 9,222 9,584 9,946 10,308 10,671 11,033 11,395
81 8,649 9,011 9,373 9,736 10,098 10,460 10,822 11,185
83 8,439 8,801 9,163 9,525 9,887 10,250 10,612 10,974
85 8,228 8,590 8,952 9,315 9,677 10,039 10,401 10,764
87 8,018 8,380 8,742 9,104 9,466 9,829 10,191 10,553
89 7,807 8,169 8,532 8,894 9,256 9,618 9,980 10,343
91 7,597 7,959 8,321 8,683 9,045 9,408 9,770 10,132
93 7,386 7,748 8,111 8,473 8,835 9,197 9,559 9,922
95 7,176 7,538 7,900 8,262 8,625 8,987 9,349 9,711

Do nhay Lo'i nhuan sau thué 2019 clia Hoa Phat
Giathép daura

9,315 12.5 12.6 12.7 12.8 129 13.0 13.1 13.2
165 9,148 9,510 9,872 10,235 10,597 10,959 11,321 11,683
168 8,964 9,326 9,688 10,051 10,413 10,775 11,137 11,499
171 8,780 9,142 9,504 9,867 10,229 10,591 10,953 11,315
174 8,596 8,958 9,320 9,683 10,045 10,407 10,769 11,132
177 8,412 8,774 9,136 9,499 9,861 10,223 10,585 10,948
180 8,228 8,590 8,952 9,315 9,677 10,039 10,401 10,764
183 8,044 8,406 8,768 9,131 9,493 9,855 10,217 10,580
186 7,860 8,222 8,585 8,947 9,309 9,671 10,033 10,396
189 7,676 8,038 8,401 8,763 9,125 9,487 9,849 10,212
192 7,492 7,854 8,217 8,579 8,941 9,303 9,665 10,028
195 7,308 7,670 8,033 8,395 8,757 9,119 9,481 9,844

16

Thuec t&, sau khi dy dn Dung Quat Hoa Phat hoan thanh s& dua tré thanh Hoa
Phat trd thanh mdt trong nhitng nha sdn xuat thép Ién nhat thé gidi. Tuy

nhién, trong giai doan Hoa Phat dang trong thoi ki xay dwng co ban I6n, sé con

kha nhiéu rdi ro tdc déng dén hoat déng kinh doanh cla doanh nghiép déng

thoi ca gid ¢ phiéu. Khi dau tw c6 phiéu Hoa Phat, ching tdi khuyé&n nghi Nha

dau tu nén than trong va nén cé Bién an toan du I&n dé tranh cé thé bj thua

16 trong ngan han.

Chung tbi dinh gid c6 phiéu Hoa Phat theo phuong phap P/E va Chiét khau
dong tién:

- Theo phuong phap P/E, ching t6i dinh gid Hoa Phat & muirc P/E forward
2019 14 8.5 Ian, twong rng véi mirc cd phiéu 22.600 VND/cd phiéu. Mirc
gid nay phan anh trién vong ngan han twong d6i khé khin cta doanh

nghiép.

- Vé dai han, ching t6i vin danh gia tich cwc d&i véi Hoa Phat va st dung
phuong phdp Chiét khiu dong tién DCF. V&i phuong phap nay, ching toi

dinh gid Hoa Phat & mirc gia 37.071 VND/cd phiéu. Cu thé nhu sau:
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2019 2020 2021 2022 2023

Dong tién thudn tr hoat déng kinh doanh 3,238 8,295 12,702 15,998 18,669
Lai vay x (1-thué) 807 1,555 2,792 3,059 2,718
Pau tw xay dung co ban 14,763 9,987 5,854 6,381 6,606
FCFF -10,718 -137 9,641 12,676 14,781
Chi phi st dung vén ch( s& hitu 14.9%

L&i suat phi rdiro 3.5%

Hé sé Beta 1.12

Tang trudng dai han 2.5%

Thoi gian du phong 5 Nam

Giéa tri von héa (ty déng) 102,356

S8 c6 phiéu (triéu c6 phiéu) 2,761

Gia ¢6 phiéu (vnd/c6 phiéu) 37.071

Téng hop 2 Phuong phap dinh gia, mirc gid muc tiéu cla Hoa Phat dugc xac
dinh & murc gia 29.835 VND/C8 phiéu. Nhu vay ching t6i duwa ra khuyé&n nghi
MUA d8i v&i HPG tai vung gia hién tai (ngay 14/8/2019) véi mirc Leti nhu@n ky
vong xap xi 27%.
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PHU LUC

KBSV RESEARCH

Bdo cdo K&t qua HDKD

Bang can déi ké todn

(Ty VND) 2016 2017 2018 1H/2019 (Ty VND) 2016 2017 2018  Q1/2019
Doanh s& thuan 33,283 46,162 55,836 30,061 TAI SAN NGAN HAN 18,183 33,068 25,309 29,981
Gia v8n hang ban 24,533 35,536 44,166 24,413 Tién va twong duong tién 4,559 4,265 2,516 5,900
Ldi gop 8,751 10,626 11,671 5,648 Gid tri thuan dau tuwngdn han 694 9,937 3,725 2,607
Thu nhép tai chinh 197 186 294 215 Céckhoan phai thu 2,395 6,555 3,210 4,849
Chi phitai chinh 368 556 772 546 Hang ton kho, rong 10,247 11,749 14,115 15,391
Trong d6: Chi phi lai vay 280 480 540 401 TAI SAN DAI HAN 15,044 19,954 52,914 63,037
L4i/(16) tir cong ty lién doanh (tir ndm 2015) -1 0 0 0 Phai thu dai han 18 22 22 23
Chi phiban hang 490 595 677 462 Tai san c6 dinh 12,670 13,198 12,783 13,821
Chi phiquan lydoanh nghiép 405 409 444 227 Gia tri rong tai san dau tw 203 191 180 174
L&i/(18) tir hoat dong kinh doanh 7,685 9,252 10,072 4,627 Tai san d& dang dai han 1,155 5,469 38,107 47,292
Thu nhap khac 434 433 489 288 Dau tudai han 79 17 67 4
Chi phikhac 417 397 490 264 TONG CONG TAI SAN 33,227 53,022 78,223 93,019
Thu nhép khéc, rong -17 36 -1 23 NO PHAI TRA 13,376 20,625 37,600 48,763
L4i/(18) tir cong ty lién doanh 0 0 0 0 No ngén han 11,985 18,520 22,636 22,320
L3i/(18) rong trudc thué 7,702 9,288 10,071 4,651 Phai trd nguoi bén 3,734 4,226 8,707 5,778
Chi phithué thu nhap doanh nghiép 1,096 1,274 1,471 790 Ngudi mua trd tién truéc 1,036 824 361 250
L3i/(16) thuan sau thué 6,606 8,015 8,601 3,860 Doanh thu chua thyc hién ngén han 5 3 10 28
Loi ich clia ¢ déng thiéu s& 4 8 28 24 Vayngén han 5,488 11,329 11,495 13,963
Loi nhuan cta C6 dong clia Cong ty me 6,602 8,007 8,573 3,836 No dai han 1,391 2,105 14,964 26,442
Phai trd nha cung cip dai han 0 0 1,647 5,442
Ty sudt Igi nhuan Ngu&i mua tra tién trwdc dai han 0 0 0 0
2016 2017 2018 1H2019 Doanh thu chua thyc hién 0 0 0 0
Tysudtloi nhuan gop 20.32% 20.38% 26.29% 23.02% Vaydai han 972 1,651 12,811 20,306
Ty sudt EBITDA 20.84% 20.73% 28.63% 25.19% VON cHU SO HTU 19,850 32,398 40,623 44,256
Ty sudtEBIT 16.51% 16.06% 23.60% 20.84% Vén gép 8,429 15,171 21,239 27,611
Ty sudtloi nhudn trudc thué 14.77% 14.53% 23.14% 20.12% Thing duvdn c8 phan 674 3,202 3,212 3,212
Tysudtlai hoat déng KD 14.93% 14.90% 23.09% 20.04% L4i chua phan phéi 9,486 13,397 15,126 12,371
Ty sudtloi nhudn thuan 12.73% 12.77% 19.85% 17.36% Loi ich c6 dong khéng kiém soat 106 111 127 144
Béo céo lwu chuyén tién té Chi s6 chinh
Gién ti€p - Ty VND 2016 2017 2018 1H/2019 2016 2017 2018 1H2019
L&i trudc thué 7,702 9,288 10,071 4,651 Chisd dinh gid
Kh&du hao TSCD 1,674 2,005 2,260 1,196 P/E 2.96 4.40 5.94 8.00
L3i/(18) tir hoat dong dau tu -143 -100 -113 -146 P/E pha lodng 2.96 4.40 5.75 8.00
Chi phildi vay 280 480 540 401 P/B 0.99 1.09 1.22 1.45
L3i/(18) trudc nhitng thay d6i von luu dong 9,422 11,657 12,741 6,112 P/S 0.59 0.76 0.88 1.09
(Tang)/gidm céc khodn phai thu -486 -463 -1,423 -1,120 P/Tangible Book 0.99 1.09 1.22 1.45
(Tdng)/giam hang tan kho -3,335 2,202 -2,302 -582 P/Cash Flow 2.87 5.81 6.45 8.08
T&ng/(gidam) cac khodn phai trd 2,294 -427 1,460 1,256 Gid tri doanh nghiép/EBITDA 2.25 3.78 5.55 7.40
( T&ng)/gidm chi phi tra trudc 122 -57 -501 76 Gia tri doanh nghiép/EBIT 2.73 4.56 6.74 9.13
Luu chuyén tién té rong tir cdc hoat dong san xudt kinh doanh 6,819 6,058 7,642 4,542 Kha nang sinh 15
Tién mua tai san c8 dinh va cdc tai san dai han khéc -3,417 -8,875 -27,594 -12,531 ROE% 38.48 30.65 23.48 19.27
Tién thu dugc tir thanh Iy tai sdn 8 dinh 28 7 65 17 ROA% 22.48 18.57 13.06 9.81
Tién cho vay hodc mua cong cu ng -11 -13,644 -11,296 -4,045 ROIC% 29.86 21.20 16.25 0.13
Tién thu tir cho vay hodc thu tir phdt hanh cong cu ng 272 4,462 17,443 5,225 C4u truc tai chinh
PAu tuvao cdc doanh nghiép khac 0 -41 -116 0 Tysudtthanh todn tién mit 0.38 0.23 0.11 0.26
Tién thu tirviéc ban cdc khodn dau tuvao cac doanh nghiép 0 1 18 0 Ty sudtthanh todn nhanh 0.58 0.58 0.25 0.65
C6 tirc va tién 13i nhan duoc 0 165 947 237 Ty sudtthanh todn hién thoi 1.52 1.79 1.12 1.34
Luu chuyén tién té rong tir hoat dong dau tu -3,128 -17,926 -20,533 -11,097 Vén vay dai han/vén CSH 0.05 0.05 0.32 0.46
Tién thu tir phdt hanh 8 phiéu va vén gép 0 5,057 11 0 Vén vay dai han/Téng Tai san 0.03 0.03 0.16 0.22
Chi trd cho viéc mua lai, trd lai ¢6 phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.33 0.40 0.60 0.77
Tién thu dugc cac khoan di vay 28,158 37,195 53,472 32,796 Vén vay ngdn han/Téng Tai san 0.19 0.24 0.31 0.37
Tién trd cdckhodn di vay -28,560 -30,675 -42,335 -22,849 Cong ng ngdn han/Vén CSH 0.60 0.57 0.56 0.50
Tién thanh todn v8n g8c di thué tai chinh 0 0 0 0 Cong ng ngin han/Téng Tai san 0.36 0.35 0.29 0.24
C5 tirc da tra -1,102 -4 -6 -7 Téng cong ng/Vén CSH 0.67 0.64 0.93 1.10
Tién 13i da nhan 0 0 0 0 Téng cong ng/Téng Tai san 0.40 0.39 0.48 0.52
Luu chuyén tién té tir hoat dong tai chinh -1,505 11,574 11,143 9,940 Chisé hoatdéng
Lwu chuyén tién thuan trong ky 2,186 -294 -1,748 3,385 Hé s& quay vong phai thu khéch hang 24.14 26.03 26.08 23.40
Tién va tuong duong tien dau ky 2,373 4,559 4,265 2,516 Hé s6 quay vong HTK 2.79 3.19 3.39 3.30
Tién va tuong duong tién cudi ky 4,559 4,265 2,516 5,900 Hé s& quay vong phai trd nha cung cap 7.70 8.93 5.44 4.32

Ngudn: Fiinpro, KBSV
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Hé théng khuyén nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thong tin trong bao cdo duoc thu thap va phan tich dwa trén cédc ngudn thdng tin da céng bé ra céng ching dwoc
xem |a dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhitng thong tin trong bao cdo nay. Y kién, du bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng duoc xem 1a quan diém cta KBSV va cé thé thay d6i ma khéng can théng bdo. KBSV khéng cé nghia vu
phai cap nhat, stra d6i bao cdo nay dudi moi hinh thirc cling nhuw théng bao véi ngudi doc trong tredng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duwoc
thu thap tir nhiéu ngudn khac nhau va ching téi khdng dam bao vé dé chinh xac cta thdng tin. Bdo cdo nay chi nham
muc dich cung cap thdng tin tham khao cho céc t8 chirc dau tv cling nhu cédc nha dau tu cd nhan cba KBSV va khong
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khodn hay cong cu tai chinh cé lién quan nao. Khéng ai duoc
phép sao chép, téi san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich nao
néu khong cé s chap thuan bing vin ban cta KBSV. Khi st dung cdc nodi dung d3 dugc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, taAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thing, Phudng BEn Nghé, Q1, TP H6 Chi Minh
Pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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