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CTCP TAP DOAN HOA PHAT (HPG) — CAP NHAT

GIOI THIEU

CTCP Tap doan Hoa Phat (HPG) chinh
thtrc dwoc thanh lap 14n dau tién va nam
1992 va dwoc tai cau tric theo mé hinh tap
doan vao thang 01/2007. HPG hién la mot
trong nhirng tap doan kinh té tw nhan cong
nghiép da nganh hang dAu tai VN, bao gébm
11 doanh nghiép thanh vién va 5 doanh
nghiép lién két.

HPG phat trién manh mé trong nhiéu linh
vie, ndi bat nhat 13 cac phan nganh vé
thép xay dwng, 6ng thép va ndi that van
phong. HPG niém yét trén HOSE vao thang
11/2007 vé&i vén diéu 1& hién tai la 1.963,6
ty déng.

THONG TIN CO BAN

Nganh Vat liéu co ban
Niém Yét HOSE
Ma CK HPG
Vén diéu 1& (ty ddng) 1.964
Cao nhét trong 52 tuan 74.000
Thép nhét trong 52 tudn 23.700
KLGD BQ trong 10 ngay 1.862.837

CO CAU DOANH THU 1H-2009

KDthép |Jh§ &
thép cdc logi
3.8%

My xéy durnz
5.1%

Ha tanz KON
5.4%

Dién lanh
6.5%

CO CAU LQI NHUAN 1H-2009

KDthép phé &
thép cac loai
42%

M3y :dy difng
69%

Ha tang KCN

Dién lanh
5.2%

Naubn: HPG

Thang 10/2009

TIEU BDIEM CONG TY

Tap doan Hoa Phat méi day cong bd két qua kinh doanh 8 thang dau nam 2009 4n
twong v&i 5.105 ty doanh thu va 940 ty loi nhuan sau thué. Theo d6, cong ty da
hoan thanh 72,9% ké hoach doanh thu va 102,2% ké hoach loi nhuan da diéu chinh
cho ndm 2009. Thép va ndi that van phong van 1a 2 phan khuc chinh déng gép chd
yéu cho doanh thu va lgi nhuan cuia tap doan. Nhirng phan tich ctia chung t6i sau
day sé gilp cho nha dau tw c6 cai nhin rd hon vé nhirng gi dang dién ra dang sau
nhirng con sb.

San lwong tiéu thy dworc duy tri & mirc cao trong thang 7, 8, von la mua thap
diém cha xay dwng, ket hop v&i gia ban binh quan tiang nhe la yeu to6 chinh
giap HPG tiép tuc dem lai két qua kinh doanh 8 thang kha quan.

Hoat dong s&n xuét va kinh doanh thép bao gdm thép xay dung, éng thép va kinh
doanh thép céac loai, chiém dén 70% doanh thu va 68% lgi nhuan sau thué cda
HPG trong 1H-2009. San lwvong tiéu thu thép xay dwng HPG dat 74.454 tan trong
Q1 va 91.948 tan trong Q2-2009. Quy 3 thwong 1a mua thdp diém cta nganh thép
trong nam do roi vao mua mwa va thang 7 am lich, nén thong thwong san lwgng
tiéu thu dat mire thdp hon quy 2. Tuy nhién, trén thwc té cia Hoa Phat mire tiéu thu
nay trong thang 7 va thang 8 khéng nhitng khéng thdp hon do yéu t6 mua vy ma
nguoc lai con dat mirc cao la 62.958 tan, nhér vao cac chinh sach kich cau dau tw,
xay duyng cda chinh phd. Chung t6i dy kién Hoa Phat co thé tiéu thu thém khoang
29.000 tan thép trong thang 9, nang tdng tiéu thu thép xay dung HPG trong Q3 Ién
91.958 tan, twong duong voi Q2 -mua cao diém nhét trong nam. Gia ban thép xay
dung tang ciing la yéu t6 hd tro cho két qua kinh doanh kha quan néi trén. Gia ban
hién nay cta thép HPG vao khoang 11,4 triéu déng/tan, so v&i gia binh quan 10
triéu déng/tan trong 6 thang dau nam.

Hoat ddng kinh doanh éng thép dwoc duy tri kha 6n dinh vé&i sén lwong san xuét va
tiéu thu binh quan khoang 8.000 tan/thang. Trong 8 thang dau nam 2009, tng san
lwong tiéu thu ng thép HPG dat hon 60.000 tan, 1a mét trong cac nha sén xuét va
tiéu thu dng thép hang dau ca nuéc.

Bén canh do, thwong hiéu Hoa Phat hién nay dang la mét trong nhirng thwong hiéu
manh va ndi tiéng nhat cho phan khuac néi that van phong, chiém khoang 40% thi
phan cla ca nwéc. Day 1a phan khic dem lai nguén doanh thu va lgi nhuan én dinh
nhét va cé déng gép Ién ther 2 cho tap doan sau thép. Kinh doanh néi that van
phong chiém 12,3% co cAu doanh thu va 10,7% co' céu loi nhuan sau thué trong
1H-2009. Ty |1& nay dwoc duy tri kha 6n dinh hang nam.

Dw bao két qua kinh doanh trong quy 3 dw kién dat mirc cao twong dwong
v&i quy 2

V&i sy thuan loi cla thi tridng thép nhw nhu cau van gilr mire cao, gia ban tang va
s 6n dinh clia cdc mang con lai, VCSC du kién trong quy 3-2009, HPG dat mic
doanh thu twong dwong vé&i quy 2 va lgi nhuan sau thué vao khoang 350 ty dong,
nang tong loi nhuan 9 thang d4u ndm 2009 Ién 1.036 ty, vuot 12,7% ké hoach diéu
chinh nam.

DU BAO QUY 4 NAM 2009

Khu lién hop gang thép méi di vao hoat dong trong thang 11/2009 sé giup
HPG tiép tuc dap rng nhu cau thj trwdng, gép phan nang cao doanh thu, san
Iwong tiéu thu va thi phan cta thép HPG trong thi gian téi.

Khu lién hop gang thép Hoa Phat 1a mét day chuyén san xuét khép kin cé cong
suét giai doan 1 la 350.000 tan thép xay duwng/nam, hién dang chuan bi dwa day
chuyen can vao hoat dong trong thang 11/2009. Budc dau, HPG van st dung
nguon nguyén liéu la phéi nhap khau cho hoat ddng can thép cia nha may méi, va
dang tirng bwéc hoan chinh dé dwa toan bd day chuyén khép kin nay di vao hoat
dong trong nadm sau. Vi loi thé tr viéc sé& hiru dwoc ngudn quang sat va than céc
ddi dao, g dé dap ng 100% ngudn nguyén liéu cho khu lién hop méi, HPG dang
huwdng dén viéc xay dung day chuyen san xuatthép dong bd, khép kin va 4n dinh,
nhdm han ché cac rdi ro vé bién dong gia nguyén liéu dau vao, kiém soat tét hon
chét lwong va gia thanh san pham ddng thoi cling mé ra co hoi phat trién giai doan
2 cla khu lién hop cho cac san pham thép det trong twong lai.



CO CAU cO bONG

cé déng_nué’c

Nguén: HPG

CHi SO TAI CHiINH 1H-2009

Doanh thu (ty déng) 3.617
LN gop (ty ddng) 930
LN sau thué (ty dong) 686
Ty suéat LN gop (%) 25,7
Ty suét LN thuan (%) 19,0
No/Vén (%) 39,8
EPS (VND) 3.496
BVS (VND) 23.071
ROA trailing (%) 8,9
ROE trailing (%) 15,2

CHi SO BINH GIA

Gia (01/10/2009) (VND) 70.000
Vén héa TT (ty ddng) 13.745
EPS forward 2009 (VND) 6.562
P/E forward 2009 (x) 10,7
BVS 2009 (VND) 24.918
P/B forward 2009 (x) 2,8
EV/EBITDA 2009 (x) 8,1

BIEU DO GIA
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Quy 4 dwoc nhin nhan la mua tét cho nganh xay dwng. Nhu cau tiéu thu tiép tuc
gilr murc cao, gia ban c6 kha nang tang nhe sé la cac yeu tb tich cuwe giup HPG tlep
tuc dem dén két qua kha quan cho quy 4. Sy van hanh cua day chuyén méi cubi
nam nay sé lam tang thém chi phi khu hao va chi phi 1ai vay cho HPG; lam cho
doanh thu tang trwédng nhwng lgi nhuan tr nha may méi chwa dwgc ghi nhan
nhiéu. Nhwng bét dau tr ndm 2010 khi toan bd day chuyén dwoc dwa vao van
hanh day da va &n dinh, dw kién sé& c6 nhitng déng gép dang ké cho két qua kinh
doanh cla tap doan.

Lei nhuan sau thué dw bao vwot hon 40% ké hoach Ii nhuan nam da diéu
chinh

V6i tat ca nhirng yéu té tich cwe nhw trén, ching tdi cho rang HPG sé dat duoc két
qua rat kha quan trong nam nay. Chung tdi dw bdo cong ty sé dat 7.330 ty doanh
thu thuan va 1.290 ty loi nhuan sau thué trong nam 2009, ting 50,8% so v&i ndm
2008, va vuwot hon 40% ké hoach lgi nhuan da diéu chinh cho ndm nay.

Mé& réng kinh doanh sang linh vwc xi mang vé~bét déng san, tan dung nhirng
wu thé san c6 nham tan dung lgi thé cua chuoi gia tri xay dwng va nam bat
cac tiem nang tang trwéng ciing la chién lwoc dai han caa HPG

Dw an lién doanh nha may xi mang Hoa Phat sé di vao hoat dong va c6 san pham
trong thang 10-2009 nhwng dw kién chwa sinh 16i 1ap tirc. Vi sy lién déi gitka nhu
cau cac san pham sat thép va xi mang, HPG tw tin vao uy tin, thwong hiéu, hé
théng khach hang va mang Iwdi phan phdi sén cé cta minh, nhin nhan tiém nang
dai han cho san pham xi mang Hoa Phat va bwéc dau dang tién hanh tham do khai
thac thi trwong. Bén canh doé, véi nang lwe tai chinh vibng manh va kinh nghiém 1au
nam trong nganh xay dwng, tan dung wu thé cla mot tap doan da nganh nghé,
HPG dang mé& rong dau tw sang linh viec bat dong san, dw kién sé& phat trién manh
tlr nam sau.

KHUYEN NGH| DAU TU

V&i gia thi trwdng hién tai [& 70.000 ddng/CP, HPG dang dwoc giao dich & mirc
P/E 2009 la 10,7x, la mac P/E hop ly cho quyét dinh dau tw, dac biét khi so sanh
véi mire P/E 2009 binh quan cla cac doanh nghiép thép 1&n thé gisi, hién kha cao
la 25,4x. Thém vao do, chi s6 EV/EBITDA 2009 ctia HPG la 8,1x, ciing th4p hon so
v&i chi sd binh quan clia cac cong ty thép thé gisi la 10,9x.

Bén canh do, cong ty cling dang co ké hoach tang vén d|eu I& nhwng chwa cong bb
phwong an cu thé, cung véi viéc vira cong bd tam tng cb tirc bang tién méat dot 1
cho n&m 2009 1a 10%, sé& la yéu t6 kich thich cho viéc tang gia cb phiéu HPG.

Chuing t6i khuyén nghi MUA dbi v&i c6 phiéu HPG nay trong thoi diém hién tai, co
thé dau tw voi mire gia bang hoac thap hon 75.000 dong/CP va gia ky vong la
90.000 dong/CP (twong dwong véi P/E forward 2009 la 13,5x)

SO SANH VOI MOT SO CONG TY THEP THE GIOI

Cong ty Québc gia PE 2009 EV/EBITDA 09
Baoshan Iron & Steel Co Ltd TQ 22,28 7,42
Bluescope Steel Ltd Uc 26,16 8,78
China Steel Corp TQ 85,23 27,99
Hyundai Steel Co Han Quéc 8,58 12,41
Kobe Steel Ltd Nhat n/a 9,63
Kyoei Steel Ltd Nhat 11,11 4,62
Nippon Steel Corp Nhat n/a 12,75

Posco Han Quéc 15,15 8,70
Sumitomo Metal Industries Ltd Nhat n/a 14,22
Tata Steel PCL Thai Lan 17,00 5,59
Nanijing Iron & Steel Co Ltd TQ 26,26 10,22
Wuhan Iron & Steel Co Ltd TQ 16,90 8,17
Trung binh 25,41 10,9

HPG Viét Nam 11,00 8,3



TOM TAT BAO CAO TAI CHINH QUA KHU VA DU PHONG

Viet Capital
S—

Securities

KET QUA KINH DOANH (Triéu dong)
Doanh thu thuan

Gi4 vén hang ban

Loi nhuan gop

LN ttr hoat dong kinh doanh

LN trwéc thué

Loi ich cb déng thiéu sb

LN sau thué

CAN DOI KE TOAN (Triéu dong)
Tai san ngan han
Tién va cac khoan twong dwong tién
DA&u tu tai chinh ngén han
Cac khoan phai thu ngén han
Tén kho
D phong gidm gia hang tén kho

Tai san lwu dong khac
Tai san dai han
Tai san cb dinh
DPAu tw tai chinh dai han
Tai san dai han khac
TONG CONG TAI SAN
Vay va ng ngan han
Cac khoan phai trd ngan han khac
No dai han
Téng Vén CSH

Vén diéu I¢

Théng dw vén

Loi nhuén gitr lai
TONG CONG NGUON VON

CAC CHi SO TAI CHINH CHU YEU

1.318.883
1.192.355
126.527
116.036
74.506

71.929

2006A
1.323.568
78.452
369.979
844.034
31.104
1.033.399
910.429
63.551
29.419
2.326.967
893.795
303.225
132.201
997.789
849.400
141.614
2.326.967

5.642.934
4.676.412
966.522
751.421
759.426
1.880
643.974

2007A
3.135.513
399.323
266.000
784.381
1.580.078
(1.283)
105.731
1.621.282
950.049
399.466
32.338
4.756.795
653.133
615.254
264.978
3.142.550
1.320.000
1.315.000
449.746
4.756.795

8.364.805
7.106.496
1.258.309
1.013.441
1.018.628
5.219
854.190

2008A
3.849.009
510.218
734.386
720.175
1.820.240
(179.640)
63.990
1.790.364
1.265.420
398.937
125.964
5.639.760
588.330
668.001
37.768
4.111.137
1.963.640
1.620.900
415.743
5.639.760

1H-2009A
3.616.865
2.687.013
929.852
821.249
808.236
2.992
686.462

1H-2009A
3.717.820
622.054
604.835
817.733
1.470.741
(33.655)
202.458
3.978.455
2.594.322
790.326
571.047
7.696.275
1.298.058
1.091.524
534.845
4.530.275
1.963.640
1.620.900
894.593
7.696.275

1H-2009A

7.329.017
5.512.001
1.817.016
1.597.145
1.523.470

6.475
1.288.475

2009F
3.129.973
586.321
734.910
1.359.124
219.871
4.701.922
3.352.889
790.326
558.708
7.831.895
1.162.799
853.228
682.248
4.892.937
1.963.640
1.620.900
1.115.126
7.831.895

Tang trwdng doanh thu (%) y-o-y
Ty suét LN gop (%)

Ty suét LN thuan (%)

ROA (%)

ROE (%)

EPS (VND)

Tang trwéng EPS (%)

BPS (VND)

Tang trwéng BPS (%)

451
9,6
55
3,1
7,2

366
n/a
11.747
n/a

327,9
171
11,4
13,5
20,4

5.264

1.337

23.807

102,7

48,2
15,0
10,2
15,1
20,8

4.439
(15,7)
20.936
(12,1)

(26,6)
25,7
19,0

8,9
15,2
3.496
(42,0)
23.071
(28,3)

(12,4)
24,8
17,6
16,5
26,3

6.562
47,8

24.918
19,0

Ghi chi: Sé liéu nam 2006 13 sé liéu clia cty CP thép Hoa Phat, tién than cda cty CP tap doan Hoa Phat, sé liéu chuwa hop nhét.



KHUYEN CAO

B&o cdo nay dwoc viét va phat hanh béi Cong ty Co
phan Ching khoan Ban Viét. Bao céo nay duwoc viét
dwa trén ngudn théng tin dang tin cay vao thoi diém
coéng bd. Céng ty C6 phan Chirng khoan Ban Viét khong
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung clia Céng ty C6 phan Ching khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cta
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khong dwgc phép sao cheép,
tai tao, phat hanh va phan phéi véi bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui long ghi ré
ngudn trich didn néu s dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Ong Thj Thanh Thdo thao.ong@vcsc.com.vn

Dinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

Nguyé&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuan Quynh
Lé Chi Hiéu

Vi Thanh Tu
Trwong Vinh An

quynh.vo@vcsc.com.vn

hieu.le@vcsc.com.vn

tu.vu@vcsc.com.vn

an.truong@vcsc.com.vn

BO PHAN NGHIEN Cc(*U & PHAN TiCH
CONG TY CO PHAN CHU’NG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209

http://www.vcsc.com.vn
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