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Ting trwdng tiéu thu tiép tuc suy yéu

Tiéu thu thép dai ciia Hoa Phat trong 3Q2019 la 621 ngan tan, thAp hon mét chit so véi
2Q2019 (649 ngan tan) do bwéc vao mua mua. Tuy nhién, tang trwdng tiéu thyu chi dat
3.6% n/n, thap hon nhiéu so véi mirc 17.3% n/n trong 2Q2019 va 28.7% n/n trong
1Q2019. Téng cdng, Hoa Phat da ban dwoc 1.97 triéu tAn trong 9 thang 2019.

Déi véi mang thép éng, trong 3Q019, san lwong thu hep da tang trudng con 9.2% n/n
trong khi 2Q2019 dat 12%. Téng san lwong trong 972019 14 0.54 triéu tan, tang 12.3%
n/n.

Va gia ciing giam
T mire dinh 113 USD/tan vao cubi thang 06/2019, gia quang sat da gidam xudng con 94

USD/tan do sy gidm tbc cla san lwong thép Trung Quéc (tang trwdng san xuét thép tho
8T2019 la 7.7% n/n, thdp hon m&c 9.1% n/n cha 6T2019).

Két hop v&i sw suy yéu nhu ciu san lwong thép da dé cap & trén va viéc gia thép phé
liéu gidm 5.6% g/q, chdng t6i wéce tinh gid ban thép dai trung binh clia Hoa Phat trong
3Q2019 gidm 3.4% so v&i quy trwdec.

Cap nhat dw &n Dung Quaét

Giai doan 1: Lo cao th® nhat van dang chay th& nghiém va ching t6i ky vong no sé
chinh thirc hoat dong vao thang 11, khi 16 cao th 2 bt diu chay thir nghiém.

Giai doan 2: Tién d6 16 cao va tién dd nha may can ddng bo ciing nhau. Lo cao thé nhat
dw kién sé bat dau chay th&r nghiém vao thang 03/2020.

Wéc tinh két qua kinh doanh 3Q2019

V@i di liéu hién tai, ching t6i wéc tinh doanh thu va lgi nhuan rong 3Q2019 cla Hoa
Phat 1an lwot & mirc 14,098 ty ddng (+5.1% n/n) va 1,696 ty ddng (-29.6% n/n). Ching
téi cling diéu chinh wéc tinh cho ndm 2019 va 2020. Theo dé, doanh thu va loi nhuan
rong lan luvot dwoc didu chinh & mirc 62,442 ty ddng va 7,111 ty déng trong nam 2019;
79,805 ty ddng va 9,381 ty ddng cho ndm 2020.

Do d6, chung t6i dinh gia ¢ phiéu cia HPG & mirc 28,000 ddng vao cudi ndm 2020.
Duy tri khuyén nghi TANG TY TRONG.
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Dw phéng
[ cow oo som] ww o s aw] i e e
Doanh thu 13,001 14,261 14,188 14,386 | 14,963 15,633 14,908 16,938 | 55,836 62,442 79,805
Thép 10,874 11,736 11,889 11,924 | 11,964 12,171 11,428 13,440 | 46,424 49,003 64,801
Néng nghiép 816 1,196 1,174 1,411 1,753 1,809 1,827 1,845 4,596 7,234 8,645
Bét déng sén 660 406 303 304 437 656 656 656 1,672 2,404 2,404
Khac 651 923 822 747 809 998 998 998 3,144 3,803 3,955
Tang truwéng DT ndm (%) 26.7%  34.4%  13.1%  12.9% | 15.1% 9.6% 51%  17.7% | 21.0% 11.8%  27.8%
Thép 19.3%  31.3% 7.8%  11.9% | 10.0% 37%  -39%  12.7% | 16.8% 56%  32.2%
Néng nghiép 62.4% 134.4%  46.9%  30.1% | 115.0% 51.3%  55.6%  30.8% | 58.7%  57.4%  19.5%
Bét déng sén 484.4%  13.9% 477.1%  27.2% | -33.8%  61.6% 116.4% 115.8% | 119.9%  43.7% 0.0%
Khac 21.9%  145%  23.9% = -2.2% | 24.2% 81%  21.4%  33.6% | 136%  21.0% 4.0%
Loi nhuan goép 2,850 2,801 3,124 2,510 2,622 3,015 2,534 2,667 | 11,279 10,838 14,975
Thép 2,464 2,464 2,794 2,179 2,206 2,500 1,961 2,093 9,902 8,761 12,772
Néng nghiép 0 43 96 133 154 85 142 143 179 523 625
B4t dong sén 290 167 113 76 136 266 266 266 543 934 934
Khac 96 126 121 122 126 165 165 165 655 621 645
Bién loi nhuan gép (%) 21.9%  19.6%  22.0%  17.4% | 17.5%  19.3%  17.0%  15.7% | 202%  17.4%  18.8%
Thép 22.7%  21.0%  235%  18.3% | 18.4%  205% = 17.2%  15.6% | 21.3%  17.9%  19.7%
Néng nghiép 0.0% 3.6% 8.1% 9.4% 8.8% 4.7% 7.7% 7.7% 3.9% 7.2% 7.2%
B4t déng sén 439%  412%  37.1%  25.0% | 31.2%  40.5% = 40.5%  40.5% | 32.5%  38.8%  38.8%
Khac 14.8%  13.7%  14.8%  16.4% | 15.6%  16.5%  16.5%  16.5% | 20.8%  16.3%  16.3%
Lo nhuén hoat déng 2,592 2,580 2,883 2,108 2,308 2,653 2,188 2,273 | 10,550 9,422 13,166
Téang trudng (%) 195%  42.4%  16.9% -22.1% | -11.0% 2.8% -24.1% 7.8% 9.6% -10.7%  39.7%
Bién LN (%) 19.9%  18.1%  20.3%  14.7% | 154%  17.0%  14.7%  13.4% | 189%  151%  16.5%
Loi nhuéan sau thué 2,223 2,202 2,408 1,767 1,812 2,051 1,696 1,551 8,601 7,111 9,381
Tang truéng (%) 14.9%  43.2%  12.5% -26.4% | -18.5% -6.9%  -29.6%  -12.2% 73% -17.3%  31.9%
Bién LN (%) 17.1%  15.4%  17.0%  12.3% | 12.1%  13.1%  11.4% 9.2% | 154%  11.4%  11.8%

Ngubén: KIS udéc tinh
08-10-2019 Trang 2

Research - KIS Vietnam Bloomberg: KISVN <GO>



UOC TiINH KQKD — HPG 3Q2019 Tiéu thu yéu

Doanh thu thuan 33,283 46,162 55836 62,442 79,805 Thayddivénlwudong 1,419 5214 5447 5517 3,146
Tang trudng (%) 21% 39% 21% 12%  28%  Capex 3445 8,882 27,659 26,939 14,563
Thép 28,855 39,738 46,424 48,402 64,801  Dong tién khac -202 -1,452 7,946 - -
Néng nghiép 1,464 2,895 4596 7,234 8,645 Dongtién tw do 3,619 -2,624 -19,298 -22,539 -3,478
Béat dong san 533 760 1,675 2,404 2,404  Phat hanh cb phiéu - 5057 11.42 - -
Khac 2,629 2,768 3,144 3803 3955 Chtic 1,102 4 - - 2,761
GVHB 24,533 35536 44,166 51,605 64,830  Thay ddi no rong 2517 2,430 19,287 12,110 6,239
Bién LN gép (%) 26% 23% 21% 17.4% 18.8%  No rong cudi ndam 1,208 -1,221 18,066 40,604 46,843
Chi phi BH & QLDN 895 1,004 1,121 1,590 1,809  Gia tri doanh nghiép 48,040 45615 64,918 87,485 93,751
EBITDA 9,499 11,595 12,836 12,270 18,061  Téng VCSH 19,850 32,398 40,623 47,269 53,100
Bién lgi nhuan (%)  28.0%  25.0% 23.0% 19.7% 22.6% Loi ich ¢ dong thidu sb 106 111 127 155 182
Khéu hao 1643 1,974 2,005 2,848 4,895  yCSH 19,745 32,287 40,496 47,115 52,918
Loii nhuén tir HDKD 7,856 9,622 10,550 9,422 13,166  Gia trjsd sach/cp (YND) 5,856 11,694 14,667 17,064 19,166
Bién LN HPKD (%) 24% 21% 19% 15% 16% No rong / VCSH (%) 6% -4% A4% 86% 88%
Chi phi lai vay rong 142 371 376 800 2,710  Ng rong/EBITDA (x) 013  -0.11 1.41 3.31 2.59
% so voi ng' rong 6% -5651% 4% 3% 8%  Téng tai san 33,227 53,022 78,223 107,831 120,644
Kha nang tra 1ai vay (x) 55.5 25.9 28.0 11.8 4.9 Norong = Ng —tién va twong duong tién
L&iNG khac -13 38 -103 -41 -
Thué 1,096 1,274 1,471 1,471 1,076
Thué sudt hiéu dung (%)  14% 14% 15% 13%  10%
ROE (%)
Loii nhuén rong 6,606 8,015 8,601 7,111 9,381  (khong gom loi ich 38.6% 30.8% 23.6% 16.1%  18.6%
Bién loinhuan (%) ~ 20%  18% 15% 1106 129 D thi€uso)
o ROA (%) 19.9% 15.1%  11.0% 6.6% 7.7%
Loi ich CD thieu s6 4 8 28 28 28
ROIC (%) 34.2% 31.8% 19.8% 10.6% 12.3%
LN cho céng ty me 6,602 8,007 8573 7,083 9,353
) WACC (%) 14.4%  15.0% 11.5% 9.1%  10.3%
S6 lugng CP (triéu) 843 1,517 2,124 2,761 2,761
PER (X) 12.2 8.2 7.4 9.2 7.1
EPS hiéu chinh (VND) 1,799 2,689 2,965 2411 3,117
PBR (X) 0.6 0.8 0.9 1.0 0.9
Tang EPS (%) 83% 50% 10%  -19%  29%
R PSR (X) 1.4 1.0 0.8 0.7 0.6
Cb tirc (VND) 1,500 - - - 1,000
) EV/EBITDA (x) 5.0 3.9 5.1 7.1 5.2
Ty Ié tré cé tic (%) 21% - - - 2%
EV/Sales (x) 1.4 1.0 1.2 1.4 1.2

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN Sudt sinh loi cd tirc

z 0, - - - 0,
EBIT = EBITDA — Khdu hao (hiu chinh, %) L7% 4.5%
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g
L4i/16 khéac gdm 14i/16 hoat dong tai chinh, 14i 16 tr LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé
Tru s& chinh Chi nhanh Ha Néi

Tang 3, Tdéa nha TNR, Lau 06, Tda nha CTM,

180-192 Nguyén Céng Trr, Quan 1, TP.HCM. 299 Cau Gidy, Quan CAu Gidy, Ha Noi
DT: (+84 28) 3914 8585 Dién thoai: (+84 24) 3974 4448

Fax: (+84 28) 3821 6899 Fax : (+84 24) 3974 4501

PGD Pham Ngoc Thach PGD Ba Triéu

Lau 03, 62A Pham Ngoc Thach, Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan 3, Tp. H6 Chi Minh Quan Hoan Kiém, Ha Noi

bién thoai: (+84 28) 7108 1188 Dién thoai: (+84 24) 7106 3555

Fax: (+84 28) 3820 9229 Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Bbng Pa, Ha Noi
Pién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Mdi Gidi Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cado nay dwoc viét nhdm muc dich cung cap thong tin cho khach hang la cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung tdi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khéac, va chung
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sw cép cao, giam déc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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