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CTCP Tap doan Hoa Phat (HOSE: HPG)
Nganh SLCP luu hanh Gia 21/09/2017 P/E hién tai P/B hién tai
HSX: HPG 1.516.941.498 37.500 6,2 1,95

DIEM NHAN CO BAN
Tiéu thu thép tang truedng manh so véi cung ky. Sau 7 thang 2017, san lugng thép xay dung va 6ng thép tiéu thu
clia HPG dat 1,23 triéu tdn va 326 nghin tan, tdng trudng 1an lugt 32% va 29% yoy. Nhu cau thép tiéu thu noi dia van &
mUrc cao. Theo Hiép hoi thép Viét Nam (VSA), san lugng thép xady dung thang 7 dat 908.008 tan, tang 39,2% yoy, mlc
ban hang theo thang cao th(r 2 trong vong 3 ndm qua. Vdi tinh hinh thi truGng hién tai, san lugng tiéu thu thép xay
dung ca ndm cla HPG udc dat 2,08 triéu tan (+15% yoy), 6ng thép 636 triéu tan (+21% yoy).
Bién Igi nhudn cai thién manh vao Q3/2017 nhd gia thép tang 16%. KE tir thang 6/2017 - nay, cing Véi da
tang cua gia thép thé gidi, gia thép clla HPG da dudc diéu chinh tang nhiéu dgt tir mdc 10,5 triéu dong/tan Ién 12,2
triéu dong/tan. Nguyén nhan cha yéu xuat phat tur viéc Chinh phd Trung Quoc quyét dinh dong clra cac 1o trung tan va
lo cao chat lugng thdp nhdm gidm 6 nhiém mdi trudng. Chinh sach nay dudc danh gid anh hudng 50% cac doanh
nghiép thép tai Ha Bac, khi€n ngudn cung thép bi giam 40-60 tri€u tdn trong 2 quy cubi ndm. Bén canh dd, viéc 01 10
cao clia Benxi phat nd va cac nha méy Trung Qudc van bao tri trong thang 8 nhu’ k& hoach cang 1am khan hiém thém
nguon cung HRC va gang long.
Hudng Igi tir dot tdng gid thép, bién Igi nhudn gdp clia HPG ¢b thé trd lai mirc 27% trong quy 3/2017, tang 7-7,5 diém
% so VGi quy 2/2017.
Du bao Két qua kinh doanh. Nam 2017, Doanh thu va LNST clia HPG udc tinh dat lan lugt 41.185 ty dong (+17%
yoy) va 7.484 ty dong (+13% yoy), tuong (‘thg mdc EPS 6.129 ty dong. Q3/2017 LNST cé thé dat tir 2.100-2.200
ty dong, +30%yoy.
Trong ndm 2018, LNST clia HPG van dugc ki vong ting trudng tiép 13-15% nhd: (1) san lugng thép téng thém 500
nghin tan khi day chuyén line 1 tai nha may thép Dung Qudt hoat dong va (2) ghi nhan 2.000 ty dong doanh thu (800 ty
dong LN gop) tir du an Madarin Garden 2.
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CHIEN LUQ'C GIAO DICH

Ving gia mua ky vong: 37.000-38.000 VND/cé phiéu
Ving gia ban ky vong: 42.000-43.000 VND/cd phiéu
Ngudng cat 16: < 32.000 VND/c6 phiéu

Thdi gian ndm giir: 4 thang

Lgi nhuan du kién: 13-15% 1/2
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Mot so chi tiéu tai chinh

Chi tiéu

2014

2015

2016 | 6T/2017

1 | Tong tai san 23.076 22.089 25.506 33.226 39.662
Tai san ngdn han 12.402 11.745 11.915 18.182 23.982
Tién&tudng dudng tién 2.152 2.372 2.372 4,558 1.813
Dau tu tai chinh 387 506 758 693 7.814
Tai san dai han 10.673 10.343 13.591 15.043 15.680

2 | Nd phai tra 13.488 10.123 11.040 13.376 16.723
Ng ngén han 11.142 9.016 9.992 11.985 15.754
Ng dai han 2.346 1.106 1.047 1.391 968

3 | V6n chu sg hitu 9.500 11.795 14.466 19.850 22.939

4 | Von diéu & 4.190 4.819 7.329 8.428 12.642

5 | Doanh thu 18.934 25.525 27.452 33.283 20.876

6 | Lgi nhuan gép 3.283 5.187 5.593 8.750 4.652

7 Doanh thu tai chinh 276 160 248 197 106

8 | Chi phi tai chinh 528 563 566 367 258

9 | Lgi nhuan sau thué 2.010 3.250 3.504 6.606 3.473

II Hiéu qua kinh doanh |

1 | L3i gdp/Doanh thu 17,3 20,32 20,38 26,29 22

2 | L3i sau thué/DT 10,6 12,73 12,77 19,85 16,6

3 | Téng trudng DT 12,5 34 7,4 20 37

4 | Tang trudng LNST 95 60 7,8 88 13

5 | ROA 8,47 14 13,6 19,87 20

6 | ROE 12,29 26,66 24,09 33,26 34

III Chi tiéu thanh khoan | | |

1 | Thanh toan hién hanh 1,2 1,3 1,19 1,52 1,52

2 | Thanh toan nhanh 0,5 0,47 0,4 0,58 0,82

V | Co céu von

1 | Ng/Tong tai san 0,5 0,46 0,43 0,40 0,42

2 | Ng/V8n cha s& hitu 0,82 0,86 0,76 0,67 0,73

V  Gia tri co6 phan

1 | KLCPLH (triéu CP) 419 481 674 842 1.264

2 | EPS (VND) 4.660 6.440 4.520 7.160 2.747

3 | Gia tri s6 sach (VND) 22.670 24.480 19.750 23.550 18.145

Tuyén b6 mién tréch nhiém: Ban quyén thudc vé Cong ty CP Chung khodn Ngén hang Céng thuong Viét Nam (CTS).
Nhiing théng tin su’ dung trong bao cdo duoc thu thdp tu nhiing ngudn dang tin cdy va CTS khdng chiu trach nhiém vé tinh
chinh xdc cua chung. Quan diém thé hién trong bdo cdo ndy la cda (cdc) tdc gid va khéng nhét thiét lién hé vdi quan diém
chinh thuc cda CTS, Khdng mét théng tin cing nhu' y kién nao duoc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/ban bat ky chiing khodn nao. Bao cao ndy khéng duoc phép sao chép, tai ban bdi bét ky cd nhdn hodc t6 churc nao khi
chua duoc phép cua CTS
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