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Nguyet A. Vu > HPG: Dy kién doanh thu quy 1/2014 dat hon 6,000 ty déng,
nguyetva@vietinbanksc.com.vn LNST dat khoang 800 ty dong

Ma CK HPG Tap doan Hoa Phat (HPG) 1a mét trong nhitng nha san xuét cong nghiép 16n nhét
Tén congty Hoa Phat Viét Nam. Trong d6, nhém nganh san xuét thép 1& mang san xuét kinh doanh déng
S& giao dich HOSE gop l&n nhét vao tong doanh thu va lei nhuan ctia HPG. Viéc duwa vao hoat dong khu

lién hop thép GD1 va GD2 vao ndm 2009 va 2013 d& gidp thi phan HPG tang trwéng
&n twong tlr 8.5% nam 2009 lén 15% cudi nam 2013, tré thanh cong ty thép dan dau
thi trwdng hién nay.

Nganh Thép va san pham thép
SLCPLH 419.053 triéu CP
GTVH (ty) 22,629 ty VND
Két thiic ndm 2013, HPG dat 18,934 ty ddng DT (+12.5% y-0-y), vuot 2.3% so véi ké
Gia hién tai 54.0 hoach dé ra. Trong do6, doanh thu ti thép tang 10.9% y-o0-y, chiém 77% DT va 83%
Gia muyc tiéu 520 MUA LNST clia HPG. Ty suét lai gop tang manh ttr 14.8% 1én 17.3% nher vao gid nguyén
liéu dau vao gidm, thém vao d6, HPG cé khoan hoan nhap dy phong 164 ty khién chi
phi QLDN giam, la nhitng nguyén nhan chinh ddy LNST 2014 tadng manh (+96.5% y-
o-y), dat 1,954 ty ddng, vwot 63% ké hoach.

HDQT HPG cho biét két qua kinh doanh quy 1 n&m nay mang thép van déng gép
50 khodng 70% DT, ngoai ra sé c6 déng gop I&én tlr dw an Madarin Garden. Riéng trong

quy 1, tinh hinh DT thwc hién cGa dw an dat 1.600 ty ddng, twong dwong hon mét
40+ nra DT ké hoach ca ndm, LN dat khodng 200 ty ddng, déng gop 1/4 LN ca quy. Theo
do, DT quy 1/2014 wéc dat trén 6,000 ty ddng va LN cé thé dat 800 ty ddng. 0

10. Mac du mure tiéu thy nganh thép 2014 theo dy doan cuta Hiép hdi Thép Viét Nam chi

04/11 02/12 11/12 09/13 tang 3%-5% y-o-y, HPG van dv kién lvong tiéu thu cao hon trung binh nganh
khoang 3.5 lan. Theo ké hoach 2014 cia HPG, DT dat 23,000 ty dong va LNST la
2,200 ty dong, Ian lwot ting 21.5% va 9.4% so véi két qua thuc hién ndm 2013. Theo
do6, LNST clia c6 dong HPG dat 2,104 ty ddng, cung v&i mic vén didu 1& dw kién
tang Ién 4,818.5 ty ddng, EPS twong (ng sé 1a 4,366 ddng/cp.
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phén ting trwdng 6n dinh, DT va LN rong 10y 11y 12Y 13y 14YE  14Q1E
gl;ﬁ/H\'jflgug/c 3”; ‘i/oindt:ggtt;“;fo’ggso’tymu’c Doanh thu 14267 17,852 16,827 18,934 24,025 6,062
0 . 0 y-0-y, - ) o ~ 2
dong va 2,198 ty ddng. Riéng trong LQ'! nhu?n 90p 2,459 2,873 2,485 3,284 4,167 1,062
Q1/2014, DT wéc dat 6,062 t)’/ dc“)ng (+54% Loi nhuan kinh doan‘h 2,005 2,254 1,624 2,614 3,137 830
y-0-y), 1ai rong dat 723 ty ddng (+58% y-o-y). Loinhuan trwdc thue 1,564 1,489 1,218 2,394 2,693 808
Lai rong 1,349 1,236 994 1,954 2198 723
No NH 2013 tang 51,4% y-o-y, khién ty & Tién va twong duong tién 1,047 1,064 1,294 2,125 - -
no phai tré/NVCSI-’I tang tw 1‘.29x en 1.42x, Tai san khac 13,856 16,460 17,721 20,951 - -
tuy nhién van thap hon nhieu so v6i m&c  Téng tai san 14,904 17,525 19,016 23,076 - -
binh quan nganh. Trong do, ty 1€ vay no'  [ggnging 8166 9561 10438 13,489 . .
rong/VCSH & muc 0.6x. Vén chi s& hivu 6,398 7.414 8,085 9,500 i i
HPG hién c6 mirc EPS la 4,663 ddng/cp MACK SLCPLH Gia Vénhoéa(ty) EPS P/E P/B D/E

cao hon kha nhidu so véi trung binh nganh.

: ' , N Mét s6 cong ty cung linh vire hoat déng
Theo mwrc LN rong wéc dat 2014, EPS dieu

chinh sau phat hanh CP thuéng s& & murc DTL 58.6 9.7 568.76 357 27.1 0.7 2.07
4,560 df“)ng/cp, thép hon 2% so VGi nam HMC 21.0 10.2 214.20 994 10.3 0.6 2.06
2013, va cao hon khoang 4% so v&i mirc Kké HPG 419.1 54.0 22,628.84 4,663 11.6 2.4 1.42
hoach d& ra ciia HPG. HSG 96.3 52.0 5008.28 5,770 9.0 2.3 2.35

NKG 29.9 13.3 397.67 1,734 7.7 1.2 6.04

POM 186.3 12.7 2,366.23 - 1,175 - 10.8 1.0 2.13
Theo phuwong phéap dinh gia so sanh nhiéu SMC 29.5 11.6 342.34 883 13.1 0.6 4.39
chi sé, murc gia hop ly cia HPG la 62,000 VIS 49.2 9.2 452.83 - 565 - 16.3 0.7 3.07

ddng/CP, cao hon 14.8% so véi mic gia

hién tai, khuyén nghi "MUA" d6i v6i CP HPG.  cpi 56 binh quan nganh

Thép va san pham thép 35,093.00 1,318 18.8 2.0 1.82
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» Co cau doanh thu 2013 » Tang trwéng Doanh thu - Loi nhuan sau thué
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» Co ciu No phai tra/VCSH » Tang trwéng EPS - Gia
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 14,267 17,852 16,827 18,934 Tai san lwu dong 7,866 9,486 10,221 12,403
Gia vén hang ban (11,808) (14,979) (14,342) (15,651) Tién va twong dwong 1,047 1,064 1294 2,125
Lai gop 2,459 2,873 2485 3,284 DAu tw t.chinh ng.han 290 - 220 388
Chi phi ban hang (179) (217) (274) (254) Céc khoan phai thu 1,833 1,897 1,646 1,629
Chi phi quan ly (275) (402) (587) (416) Tén kho 4541 6,347 6,822 8,030
Loii nhuan hoat dong 2,005 2,254 1,624 2,614 Tai san lwu dong khac 155 177 238 230
Chi phi khéc (rong) 48 (24) 14 33 Tai san c¢é dinh / dai han 7,038 8039 8,795 10,674
- Thu nhap khac 303 104 210 199 Phai thu dai han 449 449 449 450
- Chi phi khac (254) (127) (195) (166) DAu tw t.chinh dai han 709 273 26 21
EBIT 2,063 2,230 1,639 2,647 May mac, thiét bi (rong) 4113 4566 4,462 9,054
Chi phi tai chinh (rong) (489) (741) (420) (252) May mdc, thié bi (d.dang) 491 1,354 2,545 134
- Thu nhap tai chinh 205 329 165 276 Dau tw BDS dai han 15 11 67 62
- Chi phi tai chinh (694) (1,070) (585) (528) Tai san dai han khac 1,261 1,386 1,246 954
+ Chi phf 1ai vay (413) (766) (527) (371) TONG TAI SAN 14,904 17,525 19,016 23,076
LNR trwéc thué 1564 1,489 1,218 2,394 Céng ng 8,166 9,561 10,438 13,489
Thué TNDN (188) (192) (188) (384) No ngén han 6,136 6,647 7,362 11,143
LNR sau thué 1,376 1,297 1,031 2,010 No dai han 2,029 2914 3,076 2,347
Loi ich thiéu s6 27) (60) (36) (56) Vén chu sé hiru 6,398 7,414 8,085 9,500
LNR sau loi ich thiéu sé 1,349 1,236 994 1,954 Vén gép CSH 3,178 3,178 4,191 4,191
Céc quy 205 275 295 459
Loi nhuan chwa p.phéi 757 1,540 1,393 2,643
Khac 2,258 2421 2,207 2207
Loi tich cb dong thiéu s6 340 550 492 87
TONG VON CHU SO HI'U 14,904 17,525 19,016 23,076
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 135 124 99 195 Tang trwdng
Piéu chinh Doanh thu thuan 251%  -5.7% 12.5%
+ Khau hao 1163 540 575 659 Loi nhuan gop 16.8% -13.5% 32.1%
+ Dw phong 130 62 61 (112) Loi nhuan rong -5.8% -205% 95.1%
+ Loi ich thiéu sé 340 210 (57) (406) Tbng tai san 17.6% 8.5% 21.4%
+ Danh gia lai tai san 0 0 0 0 Vén chi sé hiru 15.9% 9.1% 17.5%
+  Chi phi tai chinh rong 554 845 478 293 Kha nang thanh toan
Tién tir hoat dong k.doanh (1536) 72 1619 3911 No ngén han 1.28 1.43 1.39 1.11
- Tang dau tw may méc (5752) (1852) (1659) (2834) Thanh toan nhanh 0.54 0.47 0.46 0.39
- Tang dautw TCSD (29) 0 (59) 0 Tién mat 0.22 0.16 0.21 0.23
- Tang dau tw TC ng.han (290) 290 (220) (168) Hoat déng
- Tang dau tw TC d.han (709) 436 246 5 Véng quay tién mét 13.62  16.77  13.00 8.91
- Tang khac (1710) (126) 140 292 Vong quay khodn p.thu 9.49 11.70 14.63 15.04
Tién tw hoat déng dau tw (8490) (1251) (1551) (2705) Vong quay ton kho 2.60 2.36
Tién ty do (10027)  (1179) 68 1206 Don bay tai chinh
- Chtwcdatra (388) (389)  (1120) (535) No/Téng tai san 54.8% 54.6% 54.9% 58.5%
Tién sau tra cé tirc (10415)  (1567)  (1052) 671 No/Vén chi s& hiiu 1.28 1.29 1.29 1.42
+ T&ng gop von cb phan 3178 0 1012 0 Hé s6 tra chi phi lai vay 3.25 2.39 3.08 5.53
+ Tang gop vén khac 2258 0 (51) 0 Kha nang sinh loi
+ Tang khac 0 314 (314) 0 Ty suét 1ai gop 17.2% 16.1% 148% 17.3%
- Tang cb phiéu quy 0 (151) 151 0 Ty suét lai hoat déng 141% 12.6% 9.7% 13.8%
+ Tang ngo 6025 1416 485 164 Ty suét 1ai rong 9.5% 6.9% 59% 10.3%
Tién tir hoat déng t.chinh 11074 1190 163 (371) Loi nhuan/Téng tai san 9.1% 7.1% 5.2% 8.5%
Tién trwéc ch.léch t.gia 1047 12 231 835 Loi nhuan/Vén CSH 21.1% 16.7% 12.3%  20.6%
+ Chénh léch ty gia 0 5 Q) @) Tién HDKD/Téng TS -10.3% 0.4% 8.5% 16.9%
Dong tién mat rong 1047 17 230 831 Chi s6 khac
Tién mét dau ky 0 1047 1064 1294 Loi nhuan/Cd phiéu 4.25 3.89 2.39 4.66
Tién mat cudi ky 1047 1064 1294 2125 Gia tri sb sach/CP 20.13 2332 1940  22.67

17 April 2014



Company Review

» Nguyén Hiru Quang
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Giam déc Tw van Dau tw
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sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi
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hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.

www.vietinbanksc.com.vn |

T +84 439747952 | F +84439741760 |

research@vietinbanksc.com.vn




	CTS - CompanyReview - HPG
	CTS - CompanyReview -HPG - News
	CTS - BCTC - HPG
	CTS - CompanyReview - BackCover

