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Théng tin ¢ phiéu
Ma CP HPG
Vén diéu |é (ty déng) 15,170
CP dang lwu hanh (triéu cd) 1,517
Vén héa (ty dong) 93,452
Bién d6 52 tuan (ddng) 26,500~64,400
KLGD trung binh 3 thang 5,181,025
Beta 1.11
S& hiru nwéc ngoai 40%
Ngay niém yét dau tién 15/11/2007
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Bién dong gia
3 thang 6 thang 12 thang
HPG 61.26% 92.5% 142%
VN-INdex 18.24% 44.65% 53.79%
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Nganh: San xuat Thép xay dwng

Bwéc chuyén minh véi dw an Dung Quaét giai doan |
Tinh hinh hoat déng cua cong ty trong nam 2017.

Két thuc ndm 2017, Tap doan HPG da cdng bd KQKD tang trwédng twong
déi tich cwe véi doanh thu dat 46,161 ty dong (+38.7% YoY), qua dé loi
nhuan sau thué ciing c6 sy b&t pha manh mé va can méc 8,006 ty ddng
(+21.32% YoY).

KQKD HPG giai doan 2016-2018
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(Ngubn: HPG, PHS dw phéng)

KQKD c6 phan tang trwdng an twong dwa vao viéc san luvong thép cha
HPG trong ndm qua c6 sy gia tdng dang ké gidp thi phan thép xay dwng
ctia HPG téng tr mrc 22.2% lén 24% trong nadm 2017, thi phan éng thép
cling tang tr 24.8% [én 26.9%.

Dang chi mac du san lwgng clia HPG tang trung binh khoang 22% trong
nam 2017 nhwng doanh thu lai tdang manh t&i 39% la nhd vao viéc gia
ban trung binh ndm 2017 cé sy cai thién dang ké& va ching t6i wéc tinh
gia ban trung binh da cai thién khoang 15% so v&i nam 2016.

San lugng thép xay dwng va thj phan
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(Nguébn : HPG, PHS dy phéng)

THI PHAN ONG THEP 2017

(Nguén : VSA)

Trién vong kinh doanh 2018

Tiép ndi da tang cta 2017, n&m 2018 HPG van sé |a mot ndm day trién
vong dbi véi HPG khi nhu c3u cho thép dwoc ky vong sé tiép tuc duy tri
on dinh & murc 12%.

Tiéu thu va xuat khau thép ( triéu tan)
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(Nguédn : VSA)

Trung Quéc cét gidm san lwong co tac dong kép tich cuc téi cac doanh
nghiép thép trong nwéc
- Gia thép thé gidi sé dién bién kha quan hon nhé vao nha san
xuét chinh c4t giam san lwong do quan ngai vé van dé& moi
treong
- San lwong thép TQ trén thé gidi sut giam sé gilp gidm ap luc
canh tranh I1&n thj trwéng noi dia cling nhw xuét khau trong thoi
gian t&i
Thué bao ho van con cé hiéu Iwc cho t&i hét nam 2019 van dugc xem
nhw 1a déng lwc hd tro cho nganh thép ndi néi chung va HPG noi riéng
trong viéc gia tang nang lwc canh tranh.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cdia minh Trang 2
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LO TRiINH AP THUE BAO HO
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(Ngudn : Bd cong thuwong)

Nha may tén ma véi cong suét 400,000 tAn/nam dy kién sé di vao hoat
dong trong Q3/2018 ciing la diém dang chi y khi HPG khéng hé gidu
diém y dinh mé& rong quy md ciing nhu da dang héa sédn phdm ctia minh
trong twong lai. Tuy nhién nha may tén ma ctia HPG c6 thé sé g&p mot
sb bét lgi v& mat chi phi cling nhw van chuyén do dac thu vé mét dia ly,
qua do co thé sé& lam gidm muc canh tranh so vé&i ton HSG.

D &n thép Dung Quét trong trong ngan han chwa c6 tac déng téi KQKD
ctia HPG. Tuy vay nam 2018 nay la ndm ban |é cia HPG trong cong tac
chuén bi d& dén nhan nhirng sa&n pham thép dau tién tir dw &n Dung Quét
giai doan 1 sé hoan thanh trong nam 2019.

Giai doan | Giai doan I
Dau t xay dung co 20,000 ty 20,000 ty
ban + may méc
Vén lwu dong 6,000 ty 6,000 ty

Thei gian dy kién

24 thang ké ti
2/2017

24 thang ké tir
8/2017

Muc tiéu va quy mo
dw an

2 triéu tan thép/nam :
1 triéu tan thép thanh
van va 1 triéu tan
thép day cudn

2 triéu tan thép/nam :
thép cudn can néng

(Nguén : HPG)

BA&o céo nay cung cdp théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3
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V&i viéc 1a ndm dau tién HPG da tiéu thu vwot mae cong suét thiét ké
10% (tiéu thu 2,2 triéu tAn so véi cong suét 2 triéu tAn/ndm), dy an thép
Dung Quét giai doan | la sy bd sung can thiét trong viéc nang cao quy
mo va san lwong. C6 thé thdy mac du nang gap ddi cong suét trong nam
2019 nhwng lwong thép sdn xuét ra van c6 kha ndng hap thu twong dbi
t6t nhe vao: Nhu cau nganh ting trwédng 6n dinh cung véi viéc HPG tiép
tuc d&y manh mé réng thi phan trong cac nam toi.

San lugng thép tiéu thu xay dung HPG
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(Ngudn : HPG, PHS dy phéng)

Giai doan Il cia dy &n gitp HPG khép kin chudi san xuét ctia minh. V&i
san ph&m cua giai doan 2 la thép cudn can néng ( HRC ) la dau vao cla
thép thanh pham, chang t6i cho rang 65-70% san lwong sé do HPG ty
tiéu, qua d6 khong lam trdm trong thém viéc dw thira ngudn cung ndi dia

Chi tiét dinh gia va khuyén nghi

Trong nam 2018, chung tdi cho rang HPG c6 thé dat 57,268 ty déng
doanh thu thuan (+24.1% YoY). Dwya vao cac gia dinh chinh :

- San lvong thép xay dwng tang trwdng & mirc 22.7% nho vao thj
trwong chung duy tri mire ting trwdng 12%, trong khi d6 thi phan
HPG tiép tuc gia tang Ién mirc 26.29%. Trong khi dé gia ban sé
tang nhe & mrc 5%

- Ong thép sé& cé mirc tdng cham lai trong ndm 2018 véi gia dinh
thi phan cta HPG sé duy tri & mic hién tai ddng thoi gia ban
tang nhe 2% so v&i nam 2017.

Trong khi dé bién LN ctia HPG c6 thé sé gidm nhe va dat mic 22%, do
gia than va quang sat co tin hiéu quay dau tang nhe trong giai doan dau
nam 2018. Qua d6, LNST HPG nam 2018 c6 thé dat 9,089 ty déng (+14%
YoY), EPS wéc dat 6,045VND/CP.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cdia minh Trang 4
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(Ngudn : Indexmundi)

Trong béo céo trwdc ching téi chon mic P/E cho HPG 1a 7.x Ian, tuy vay
hién nay HPG da dworc thi tredng dinh gia lai va dang giao dich tai mc
P/E trailing 2017 la 12x l&n. Do do chung t6i than trong chon mdc P/E
hién tai lam muc tiéu cho HPG trong nam nay. Do dé mc gia phu hop
v&i cb phiéu HPG 1a 71,895 VND/cp. Khuyén nghi: Téng ty trong vé&i cd
phiéu HPG.

Dvt : ty dong 2016
doanh thu thuan 33,283 46,162 56,747 72,777
%YoY 21% 39% 23% 28%
Lei nhuan gbp 8,751 10,674 12,484 16,011
%YoY 56% 22% 17% 28%
Bién LN Gop 26.29% 23.12% 22.00% 22.00%

Bién LN HBDKD 23.14% 20.12% 18.81% 18.45%
Loi nhuan sau

« 6,606 8,015 9,181 11,550
thué
LNST cbng ty me 6,602 8,007 9,089 11,434
%YoY 89% 21% 14% 26%

(Ngudn : HPG, PHS dy phéng)

Tbc d6 tang trwdng ctia HPG trong ndm 2018 sé cham lai do loi thé vé
gia thép sé khong con nhw nam 2017. Tuy vay véi mire tang trwedng
doanh thu 23% trong nam t&i van la diém tich cwc véi doanh nghiép nhw
HPG. Béng thei dw &n Dung Quét giai doan | sé |a bwéc dém trong viéc
gia tang nang lwc san xuat ciing nhw thi phan cta HPG trong nam 2019
— Qua dé chung t6i dy phéng nam 2019 LNST cla HPG sé dat 11,434 ty
df“)ng, tang trwdng 26% so voi 2018, EPS dat 7,573 VND/CP.

Ciing can nhac thém r&ng mirc P/E 12.x 1&n 1a van twong d6i hap dan voi
mot cb phiéu bluechip dau nganh cé tiém nang duy tri tdc do tang trwdng
20-25%/nam. Do dé trong twong lai, thi trwérng c6 thé tiép tuc sé dinh gia
lai HPG nhu trong giai doan nam 2017 vira qua

BA&o céo nay cung cdp théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 5
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Rui ro

Thi trwdng thép van dang phai déi mat véi tinh trang dw cung trong dai
han, do vay HPG c6 thé sé phai gap khé khan néu tinh hinh nay tré nén
nghiém trong hon trong thoi gian t&i.

Thép xay dwng phu thudc vao chu ky nganh bat dong san, do vay néu
nganh bat dong san suy gidm, HPG c6 thé sé gap bét loi do ngudn ciu
bi sut giam. Ngoai ra thj trwong bat dong san dang phat ra cac tin hiéu
han ché ngudn cung maéi trong ndm 2018, do d6 cé thé sé anh hwéng téi
HPG trong th&i gian t&i

Mé&c du thué bdo ho co hiéu lwc téi 2020 nhwng stre canh tranh tir thép
Trung Quéc van cé strc anh hwdng téi cac doanh nghiép san xuét thép
trong nwéc. Ngoaira, Dy &n Formosa vé&i cong suét giai doan 1 dw kién
khodng 10 triéu tAn thép/ndm sé 1a déi tha canh tranh tryc tiép véi HPG
trong thoi gian tiép theo.

Trong cac nam t&i, HPG sé can thém ngudn vén dé dau tw cho dy an
Dung Quét, do vay rdi ro tlr viéc tang chi phi tai chinh ( tdng no vay ) va
rdi ro pha loéng ( phat hanh thém) sé gay anh hwéng téi cac cb dong. Va
néu dw an Dung Quét khong hoat ddong dwoc dung coéng suat nhu dw
kién c6 thé sé lam cho c&c rui ro trén thém phan tiéu cuec.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh d4u tw ctia minh Trang 6
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So lwoc vé cong ty

N&m 1992: Thanh lap Céng ty TNHH Thiét bj Phu ting
Hoa Phat — Cong ty dau tién mang thwong hiéu Hoa
Phat.

N&m 1996: Thanh lap Coéng ty TNHH Ong thép Hoa Phat
Nam 2000: Thanh lap Céng ty CP Thép Hoa Phat, nay
la Céng ty MTV Thép Hoa Phat

N&m 2001: Thanh lap Céng ty CP Xay dwng va Phat trién
b6 thi Hoa Phat

Nam 2004: Thanh lap Cbéng ty TNHH Thwong mai Hoa
Phat

Théng 1/2007: Tai cAu trdc theo md hinh Tap doan, véi
Codng ty me la Cong ty CP Tap doan Hoa Phat va cac
Coéng ty thanh vién

Thang 6/2007: Thanh lap Cong ty CP Khoang san Hoa
Phat

Thang 8/2007: Thanh lap Céng ty CP Thép Hoa Phat,
trién khai Khu lién hop san xuét gang thép tai Kinh Mén,
Hai Dwong

Ngay 15/11/2007: Niém yét cb phiéu ma HPG trén thi
trwdng chirng khoan Viét Nam

Thang 6/2009: Céng ty CP Nang lwvgng Hoa Phat tr&
thanh cbéng ty thanh vién

Thang 12/2009: KLH Gang thép Hoa Phéat hoan thanh
dau tw giai doan 1

Thang 7/2010: Coéng ty CP Golden Gain Viét Nam tré&
thanh cbéng ty thanh vién

Thang 1/2011: CAu tric mé hinh hoat déng Céng ty me
Vi viéc tach mang san xuét va kinh doanh thép

Théang 8/2012: Hoa Phat tron 20 nam hinh thanh va phat
trién, don nhan Huan chwong Lao dong Hang Ba cua
Chu tich nwéc

Thang 10/2013, Khu lién hgp gang thép Hoa Phat hoan
thanh dau tw giai doan 2, nang téng céng suat thép Hoa
Phat Ién 1,15 triéu tAn/nam.

Thang 9/2014: Trién khai giai doan 3 Khu lién hop gang
thép cong suét 750.000 tan

Quy Trinh tang vén

Ngay 9/3/2015: Hoa Phat chinh thrc Ra mét cong ty
TNHH MTV Thwong mai va san xuét thirc an chan nudi
Hoa Phat, danh dau budc phat trién méi trong lich st
Tap doan khi diu tw vao linh virc néng nghiép

Ngay 6/7/2015: Cong ty CP Khoang san Hoa Phat chinh
thirc ddi tén thanh Céng ty CP Phat trién chan nudi Hoa
Phét

Thang 7/2015: Thanh lap Céng ty TNHH MTV Thirc an
Chan nudi Hoa Phat Bdng Nai

Thang 1/2016: Thanh lap Cong ty TNHH Chan nubi Hoa
Phat Quang Binh

Thang 2/2016: Thanh lap Céng ty CP Phat trién Néng
nghiép Hoa Phat

Thang 4/2016: Thanh lap Coéng ty TNHH MTV Tén Hoa
Phat, bat dau trién khai dw an Tén ma mau, tén ma kém,
ma lanh céc loai cong suat 400.000 tAn/nam

Thang 4/2016, Hoan thanh giai doan 3 — KLH gang thép
tai Hai Dwong

Thang 1/2017: B&t dau trién khai Khu lién hop san xuét
gang thép Hoa Phat Dung Quét tai tinh Quang Ngai, quy
mo 4 triéu tAn/nam véi tdng vén dau tw 52.000 ty ddng,
danh diu buéc ngoat phat trién méi ctia Tap doan Hoa

HOA PHAT

Von diéu lé (ty déng)
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(Nguén : HPG, PHS dw phéng)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cdia minh Trang 7
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Pam bao phan tich
M&i nhan vién phu trach vé phan tich, chién Iwgc hay nghién ciru chiu trach nhiém cho sy chuan bi va ndi dung
cla tat ca cAc phan c6 trong ban bao céo nghién ctru nay ddm bao rang, tat ca cac y kién cla nhirng nguwdi phan
tich, chién lwoc hay nghién ctru déu phan anh trung thwe va chinh xac y kién ca nhan cua ho ve nhirng van dé
trong ban bao c4o. MAi nhan vién phan tich, chién lwgc hay nghién ctru ddm bao réng ho khéng dwoc huéng bat
ct khoan chi trad nao trong quéa kht, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao cao nay.

Dinh nghia xép loai
Tang ty trong = cao hon thj trwdng noéi dia trén 10%
Trung lap = bang thi trwdng nodi dia véi i 1é tr +10%~ -10%
Giam ty trong = thap hon thi trwéng ndi dia dwdi 10%.
Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach
Théng tin nay dwoc tdng hop tlr cdc nguén ma chiing téi cho rang dang tin cay, nhwng chung téi khéng chiu trach
nhiém vé sy hoan chinh hay tinh chinh x&c ctia né. Pay khong phai la ban chao hang hay sw nai khdn mua cla
bat c&v ¢6 phiéu nao. Chirng khoan Phu Hung va cac chi nhanh va vén phong va nhan vién cia minh cé thé cé
hoac khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhéc téi & day. Chirng khoan Phi Hung (ho&c chi nhanh)
doi khi cé thé cé dau tw hodc cac dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khéc cho bat ky
cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va dy doan cé trong bao céo nay dwoc tao
thanh tir cac danh gia cia ching tdi vao ngay nay va c6 thé thay ddi khéng can béo truéc.

© Cong ty C6 phan Chirng khoan Phii Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwdng Tan Phud, Quan 7, Tp.
HCM

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472

Customer Service: (84-28) 5 411 8855 Call Center: (84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Tén Dat Tang 2, Téa nha Phwong Nam, Tang 5, Tda nha UNIC Complex,
Tién, P. Tan Phd, Quan 7, 157 V6 Thi S4u, Quan 3, Tp. HCM NO04 Hoang Pao Thuy, phwdng
Tp. HCM Dién thoai: (84-8) 3 820 8068 Trung Hoa, quan Cau Gidy, Ha
Dién thoai: (84-8) 5 413 5478 Fax: (84-28) 3 820 8206 NG
Fax: (84-28) 5 413 5473 Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E- Tang 3, Toa nha Naforimex, Tang 2, Toda nha Eliteco, 18 Tran
Town 2, 364 Cong Hoa, Phwdng 19 Ba Triéu, Quan Hoan Kiém, Ha  Hwng Dao, Quan Héng Bang, Hai
13, Quan Tan Binh, Tp.HCM. Noi Phong
Dién thoai: (84-8) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810
Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820 Fax: (84-225) 384 1801

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh d4u tw ctia minh Trang 8
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