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Khuyén nghi cia TSC Gia muc tiéu 12 thang Chién luge diu tw

72,893 Dai han

Tfmg quan HPG la mdt nha san xuat thép cac loai dimg trong nude. Nhimg mdng kinh doanh khac
ngoai thép 1a ndi that dién lanh vin dugc xem la mili nhon trong co chu doanh thu ciia HPG. Thép xay
dung va thép éng vin dugc danh gi4 1a ngudn tao doanh thu va lgi nhudn chinh cho HPG trong nhimng
nam sau, dgc biét khi khu lién hop Gang thép va du 4n khai thic quing sat di vao hoat dong. Cudi nam
nay, HPG c6 thé d6n nhan san phim xi mang dau tién. Thép va xi ming s€ dong vai tro chinh tao ngudn
lgi nhuédn cho nam tdi.

Nganh I6m: T6 hop Cong nghiép
Nganh hep: Thép — Xi ming — KCN& BBS

ké chinh (VND), trugt 4 quy ga

Gié cao 52 tuan 78,000 Beta 1.15 ROA 11.90%  Von didu 18 1,963,,639,980,000
Gié thip 52 tudn 25500 EPS 3560 ROE 15.93%  Cb dong nha nude 0,00%
Khéi lwgng Iuu hanh 196,363,998 P/E 154  No/Vén chi so hiru 28.79%  C6 dong trong nudc 69.94%
Vén hoa 10,407,291,894,000 DIV 30%  Gid sd sach 22,350  Cé dong nudce ngoai 30.06%

Dinh gi riii ro kinh doanh

Thip Cao

Danh gid cua chung t6i dya trén can nhéc vé bjé'n dong thi

F o oao truong doi véi linh vuc kinh doanh va san pham cua cong
ty.
- &5 Panh gia rai ro thanh khoin
Trung binh Cao

Panh gi4 cta ching toi dwa trén sy cin nhic gid tri giao
dich trunh binh thuong xuyén trong quan hé véi mic von
4 hoa trén thi truong.

z s 2. A Py ez
-0 gid rii ro bien dong gia

Thip Cao

35

DPanh gia cua Cl:ll’lng toi dua trén sy cép nhéc su bién d(fmg

a0 gia cua chinh c6 phiéu nay va trong moi quan h¢ vai chi s6
thi truong.
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"7 Juovermber ' |December | |zo08 [February © [warch ' Japrt’ ' Jmay ' fune | ok ' \Aug 2009E 1,616.2 2,063.4 2,222.3 2,467.6
Ngudn: TSC 2008 2,307.6  2,679.9 1,652.0 1,856.3
200 10544 13202 1425 L2l
2006 NA NA NA NA
KhUYén Ilghi - GIU cho toi gié muc tiéu Maoi lgi thé khac ma HPG dat duoc gén lién v6i du an Xi 2005 NA NA NA NA
¢ ° mang, do 13 13i sudt vay vén thip cia VDB cho du én Xi Loi nhuén (ty dong)
Gid tri ¢6 phidu. HPG li ¢6 phiéu c6 diegc nén tang co ban tot. ming, b dinh 8.4% trong 10 nm. 2009E 301.6 3828 335.6 297.6
Véi EPS dir bao cho nam 2009 13 6,813d, chi sé P/E véi mirc 2008 451.8 396.3 235.5 (23L.9)
Nhu ciu thép xay dung dang gia ting theo chiéu hudng tot 2007 100.1 15.7 159.5 240.9
gid hién tai 1a 10.7 lan, thap hon so véi mirc trung binh 11.7
ciia nganh thép. Chiing 161 khuyén nghi GIU 6 phidu nay cho dan lén cia nén kinh té. Viéc cac quoce gia lan cén chua ha 2006 NA NA NA NA
dén khi dat mike gid muc tiéu 72,983d/cp. thué xuit khau thép 1a mot yeu tb tich cuc thic déy tiéu 2005 NA NA NA NA
’ ’ ding thép noi dia. Va tit yéu, HPG s& la doanh nghiép Chi tiéu khac
. duoc hudng loi. Margin ROA ROE DIV
Nhirng di€ém sang ) ) 2009E 16%  183%  27.3% 44.4%
X . Chat lugng lgi nhuin: Bé danh gia mic d¢ dang tin cay 2008 10% 15.1% 19.5% 46.2%
Chu dong trong nguon cung nguyén lleu thoé cho sin xuat trong cic con s6 v& doanh thu va lgi nhuan trong BCTC, 2007 11.6%  13.75% 20.2% 41.1%
thép va xiiy dyng khu cdng nghiép & bat dng san. Gié phoi chiing t6i da tinh toan chi s6 tin cdy vé cac con s nay. Két 2006 NA NA NA NA
thép — ‘nguodn nguyén liéu dé san xuAt thép dang la mbi quan A £ N . A A 1A 2005 NA NA NA NA
qua thu dugc cho thay su van dong theo hudng tot dan lén
ngai déi v6i cac DN san xuét thép. Mbi bién dong gid cung o
phdi thép ngoai nude s& khién gia thép thanh phim bién dong Ve chat lugng bdo cdo thu nhdp cua HPG. EPS P/E PEG P/B
va day la dicu cdc DN thép lo ngai. Va day la loi thé 16n cia 2009E  6,318.1 11.3 0.3 2.8
HPG trén thi truong hién nay. Véi cong suat phoi giai doan I'1a Ccb dong 16n HPG: Pang chd y la Vinacapital va Bank 2008 4,328 7.3 0.2 15
350,000 tan/nam, HPG c6 thé yén tam vé kha nang 6n dinh gia Invest, déu nam gitr trén 5% von dicu 18. 2007 4,868.1 12.9 0.2 2.6
thép thanh pham Loi thé nay con dugc hd trg thém thong tin . , 2006 4,329.1 20.8 0.7 7.6
Chinh phii da tang thué nhap khau phoi thép tir 2% 1én 5% tir Nhirng diém toi 2005 48725 NA NA NA
cudi 2008, dong thoi thué xuat khau thép da duoc diéu chinh
xuéng con 5%. C6 mot van dé can luu y dbi voi nguén vén cho du an Xi TTS VCSH VDbL EVA
méng giai doan 2 (1,500 ty vnd), do la chi phi lai vay. Co 2009E 7,308.0 4,898.3 1,963.6 287.6
Sé tré thanh mét trong nhirng nha cung cz”'tp xi méang 16n thé, v6i quy vén dau tu tir ngudn thing du von va loi nhuan 2008 5639.4  4,363.8 1,963.6 NA
nhét véi cong sudt hoan thién 2 giai doan la 3 trigu de lai, HPG s& sir dyng ty trong von vay thap Tuy nhién, 2007 47586  3,239.6 1,320.0 NA
tAn/nam. Khi nha may xi mang cho ra san phém dAu tién vao vén dé nay sé can phal Iuuy y vi trong thoi diém hién tai va 2006 2,327.0 1,010.8 845.4 NA
quy IV, HPG hoan toan chu dong dugc ngudn cung ciing nhur trong tuong lai gin, 13i suat cho vay dang c6 xu huéng 2005 7,013.0 259.0 300.0 NA
gia ban cho hoat dong xay dung KCN va KDT. Thém nita, lgi tang. Trung binh nganh
nhuén tir viéc ban cho ngudn cau dang lén ¢ phia Nam ciing la ROE PIE P/B Margin
yéu t& nén dugc tinh téi trong chién lugc kinh doanh xi miang Vige cho cac dai Iy hay déi tac tra cham s& c6 the 1a yéu 2009E 27.3% 121 2.65 2.9%
cua HPG. t khién HPG ting cac khoan vay luu dong. Pidu nay s& 2008 19'5% 7 ég 1'56 3'6%
lam gia tang chi phi tai chinh va anh huong dén lgi nhuan ’ ' ’ )
rong. 2007 20.2% NA NA NA
2006 NA NA NA NA

2005 NA NA NA NA
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D6 thi 1 -Doanh thu va lgi nhuén theo Quy
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Ngudn: BCTC kiém todn HPG va TSC du béo

Db thi 2 — Doanh thu & LNST
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Ngudn: BCTC kiém toan HPG va TSC du bao

Db thi 3 — Co céu doanh thu 2008

0.0%

uCty CP Tap doan uOng thép

= Thiét bj Phu tung = N thét

=Dién lanh = XD & PT D6 thi
Thwong mai Thép can tAm Kinh Mén

Ngudn: BCTC kiém todn HPG

PHAN 1: TINH HINH HIEN TAI

Nang luc san xuat

Vé6i ning lyc san xuét hién tai, hang ndm Cong ty ¢ phan Thép cua HPG c6 thé cung umg ra thi
truong san luong khoang 360,000 tén thép xdy dung. Tuy nhién, véi viéc Khu lién hop Gang thép s& di
vao hoat dong du tinh trong quy 1V/2009, san lwong thép xdy dung ciia HPG s& ting 1én gan gip 2 so
v6i san lugng hién tai. Nhic dén HPG 1a nhic dén nhimg hoat dong san xuét thép va do véy, su phat
trién ciia HPG ludn gén chit voi su bién dong cua thi trudng xay dung va bt dong san.

Ngoai nhitng san phdm chinh 1a thép xay dung (thép cdy, cudn va cac loai can nong, can ngudi), HPG
con gilr vi tri dimg dau vé thi ph?m san phém ndi that va dién lanh.

Nhin vao gia tri doanh thu va lgi nhuén sau thué cua HPG trong 2 nam qua, chung t6i nhan théy hoat
dong kinh doanh ciia HPG gén chit v6i nhitng bién dong ctia nén kinh té. Tl quy 1/07 dén quy 11/08 1a
quéng thoi gian thanh cong cua HPG véi sy dong gop 16n ciia mang kinh doanh thép (bao gdm thép
xdy dung va dng thép). Quy I1/08 va quy IV/08 cho thiy nhiing tic dong ciia sy suy giam thi truong
xdy dung, gia phoi thép giam manh trong khi HPG lai luu trit phoi thép voi gia cao khién quy IV/09
tap doan phai chiu khoan 16 233 ty ddng.

Vi nhitg du an 16n lién tuc dugc dau tu va dua vao hoat dong trong 2 nam 2007-2008, tang trudng
doanh thu ciia HPG dit mirc gdn 50% lién tuc trong 2 ndm vira qua. Sau 2 quy kinh doanh dau nim
2008, téc do tang truong doanh thu di chimg lai. Nguyén nhan nhan rd nhét thiy tir bién dong giam
doanh thu va lgi nhuan sau thué cia HPG cta nira dau nam 2009 so véi nira dau nim 2008 chinh 1a
bién dong gia thép, gia phoi thép tir cudi quy 11/2008 dén diu niam 2009 va dic biét 1 sy chimng lai cia
thi trrong xay dung do tac dong ciia cude khing hoang kinh té. 2 Quy diu nim, HPG gidm 25.5% vé
doanh thu va 19.2% vé loi nhudn sau thué. C6 thé nhin ra dugc trong sy suy giam nay mét yéu t6 tich
cye. D6 13 gia vén hang ban giam t6i da nhdm duy tri dwoc ty suét loi nhuén bién twong duong so véi
nhitng nam trudc.

Bang 1 — Téang truong doanh thu: bon vi: ty VND
2005 2006 2007 2008 1H08 1H09
Doanh thu 2,796.9 3,593.4 5,642.9 8,364.8 4,994 3,707
Téng truong (%) N/A 28.5% 57.0% 48.2% 106.0% -25.8%

Ngudn: BCTC HPG

Tang truwéng doanh thu va lgi nhuin

Trong thoi glan 2 nam tré lai day, HPG di ting cuong diu tu, nang cao doanh thu va loi nhuan cua
mang san xuét va cung cap thép xay dung Diéu nay c6 thé nhan thiy rd qua ty trong doanh thu va lgi
nhuén sau thué cta cac mang trong co ciu cia HPG. Nhitng méng chi lyc tir khi thanh 1ap 13 ndi thét,
dién lanh va thiét bj phy tung dang thu hep din ty trong dong gop trong doanh thu va lgi nhun ctia
HPG. Néu xét vé gia tri mang hoat dong vé cac san phdm thép ciing di thé hién vai trd chién lugc
mang lai doanh thu va lgi nhuan chinh cho HPG.

Loi thé cia HPG so v&i nhitng doanh nghiép cing nganh d6 1a chinh sach wu dii vé& thué thu nhap
doanh nghiép. Do hoat dong theo mé hinh tdp doan v&i nhiéu cong ty thanh vién trong d6 nhidu cong
ty c0 tru so tai cac Khu cong nghiép vén duge hudng wu dii vé thué thu nhap doanh nghiép. Thém
vao d6 1a nhitng khac biét v& thué danh cho nhiing chi nhanh va thanh vién m¢i thanh lap ¢ phia
Nam vi vy trong thoi gian 2 nam trd lai ddy, thué thu nhap doanh nghiép cua HPG dao dong trong
khoang 15-16%/niam. Do chua thé thu thap dwoc ddy di mirc thué suit thu nhap doanh nghiép cua
timg thanh vién trong tp doan, vi vdy, chiing t6i gia dinh ring, trong 2 nim 2009 — 2010, HPG s&
chiu thué thu nhap doanh nghiép trong khoang tir 16 — 17%/nam.

Bang 2 — Tang truong loi nhuan: Pon vi: ty VND

Nim 2005 2006 2007 2008 1H08 1H09
Loi nhuan 146.2 366.0 642.1 854.2 845.8 683.6
Tang trudng (%) N/A 150.4% 75.4% 33.0% 234.0% -19.2%

Ngudn: BCTC HPG

3 | Xin moi doc muc “Khuyen cao” ¢ trang cuoi ciia bao cao nay.
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Doanh thu

Doanh thu ciia cong ty dén tir chudi san xudt mit hang chu luc nim trong chién lugc phat trién cua
Pb thi 4 — Co chu lgi nhudn 2008 HPG trong nhimg nam t6i 14 thép, bao gdm thép xay dung (thép cay, thép tdm 14, thép cudn) va dng
thép. Nhitng mang hoat dong kinh doanh tir thoi ky ddu hinh thanh doanh nghiép 1a Thiét bi phu ting,
Noi that va Pién lanh va van gitr dugc ting truéng manh trong nim 2007. Tuy nhién, trong nim
2008, tang trudng cua nhitng mang nay da ching lai. Do vay, ching t6i khong ngac nhién khi ty trong
ctia nhitng mang nay da giam dang ké tir 7.4%, 14.8% va 6.5% trong nam 2007 xudng twong ung
7.1%, 12.1% va 2.1% trong nam 2008.

Co ciu doanh thu
Bang 3 — Co céu doanh thu giai doan 2006 — 2008 Don vi: ‘000 VND

Doanh thu 2006 2007 2008
Cty CP Tép doan 1,318,882,868 2,276,980,439 3,956,552,711
Ong thép 877,874,741 1,215,349,614 1,505,664,880
B Cty CP Tép doan = Ong thép Thiét bj Phy ting 281,934,560 419,963,921 426,605,049
= Thit bj Phy tiing = NG thét Noi that 618,126,428 835,184,964 903,398,928
Pién lanh 196,332,368 367,379,083 401,510,635

=Pién lanh = XD & PT D6 thi .
XD & PT D6 thi 159,505,187 225,825,292 284,403,366
Thwong mai Thép can tam Kinh Mon Thuong mai 140,752,888 302,251,186 886,669,318
Toan tap doan 3,593,409,040 5,642,934,499 8,364,804,886

Ngudn: BCTC kiém todn HPG R i

Nguon: BCTC kiém toan HPG

Thép (Thép xdy dung va dng thép) — 65.3%: Thép xay dung ctua Hoa Phat 1a mang dat dugc su

ting truong manh nhét trong cic dong san phdm cua Tap doan trong 2 nim qua, binh quén

73.5%/nam. C6 thé hiéu dugc ring sy ting truéng manh cua mang thép niy da hudng dén duogc 2

muc tidu. Muc tiéu thir 1 13 dap ung dwoc nhu cdu thép xdy dung va thép cac loai ting manh trong

Db thi 5 - Co cAu doanh thu 2007 thoi ky thi truong bét dong san va xay dung dang vuong. Muc ti€u thur 2, ¢ s€ dugc thuc hi¢n vao
cubi nam 2009 nay va duoc tao dung nén tir nén ting cia muc tiéu 1. D6 1a hoan thanh Khu lién hop

4.0% 5.4% ‘ . Loz
) . san xuat Gang thép Hoa Phat v4i chu trinh san xuat khép kin tir khai thac quéng sat dén luyén gang

6.5%

rdi san xuat phéi thép dé cung cdp cho nha may can thép dé cho ra doi nhin hiéu thép Hoa Phat. Du
Khu lién hop san xuit Gang thép chua dugc dua vao hoat dong nhung san luong thép di dua HPG 1én
vi tri s6 2 thi phin & mién Bic va s6 3 trong ca nudc véi 8.6% (thdng ké nam 2008).

San phim éng thép cua HPG vai 3 loai sin phim chinh 1a Ong thép den, Ong thép ma kém di dua
HPG nim trong sé nhimg nha cung cép thép 16n & Viét Nam cd vé san lugng 1an kich ¢& dng thép
(c4c bng thép c6 dudng kinh 16n 141.3 — 219.1 mm).

u Cty CP Tap doan m Ong thép . . o o . . . . . . . X

’ ) Thiét bi - Phu tung — 5.1%: La mang khoi dau cho hinh thanh tap doan Hoa Phat sau nay, van dugc
= Thiét bi Phy tung =N that déanh gi 12 nha cung cip céc thiét bi xay dung cho nhiing cong trinh 16n. Thanh céng ciia mang nay
=Pién lanh =XD & PT D6 thj dang chu y trong nhiing nim qua 1 san xuét thanh céng ciu thap va van thing 16ng, dugc sit dung

nhiéu trong xay dung nhiing cong trinh nha cao ting va cac td hop cong trinh. Nam 2008 14 nim ting
trrdng manh nhét trong 3 nim gén dy ciia mang may nghién, sing d4, ting 47% so v6i nam 2007,
Nguon: BCTC ki¢m toan HPG nhd nhitng hgp ddng xuit khiu cac loai may nay sang thi trrong Pong Nam A va Bong Au.

Thwong mai

Noi thit — 10.8%: Day 1a mang khach hang duoc biét t6i khong kém gi mang san xudt chu lyc 1a
thép. V6i quy md san xudt 16n va hoat dong lau nam trong linh vuc nay, ndi thit cua Hoa Phat dang
giit vi tri s6 1 v& thi phin toan quéc. Trong co cdu doanh thu ctia Noi thit, ban, ghé va ti vin dong
vai tro 1a chiéc dinh ba dén dAu. Ty trong 37% trong nam 2007 clia san xuét ghé da giam xudng con
25% trong ndm 2008. Chiing t6i danh gia khong phai vi san hrong va gié tri san xuét ghé giam, ma do
ty trong clia til va ban ting 1én manh. Day 13 2 loai san phim co gia tri don chiéc cao nén co thé danh
gia rang Noi that Hoa Phét dang thu hat dugc ngudi tiéu dung & nhiing san phim dugc coi 1a cao cp
trong dong san pham noi thét.

4 | Xin moi doc muc “Khuyén c40” ¢ trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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Db thi 6 - Co' cAu lgi nhuén 2007
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Ngudn: BCTC kiém todn HPG

Db thi 7 — Doanh thu theo san phim Ong thép
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Ngudn: BCTC kiém toan HPG va TSC du bao

I_)ﬁ thi 8 — Ting trwéng doanh thu theo sin phdm
Ong thép
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Nguén: BCTC kiém todn HPG va TSC dy béo

Dién lanh — 4.8%: 2 san phdm duoc biét dén nhidu nhit trong cic dong sin phim dién lanh 1a diéu
hoa va ta lanh, chiém 83% trong co cAu doanh thu dién lanh. DPay 1a 2 loai san phém dat doanh thu
theo chu ky cao nhét 1a quy II do anh huéng cua yéu td thoi tiét.

Xay dung va Phat trién Do thi - 3.4%: Dong vai trd 16n nhét trong co ciu doanh thu cia mang nay
1a cung cép xay ldp (67%). Pumg thir 2 1a hoat dong cho thué dét va nha xudng (27%). Doanh thu chi
yéu cua nhitng hoat déng nay dén tir cung cép dich vu cho Khu cong nghiép Phé Néi A. Nhiing hoat
dong nay, ching t6i ky vong s€ taing manh trong ndm 2010 va 2011 khi nhitng vung hoat dong méi
dugc mo rong nhu mé rong Khu Coéng nghiép Phb Néi A (100 ha), Khu D6 thi Bic Phé Néi, KCN
Hoa Mac (giai doan I — 100 ha), KCN Pai Ddng (500 ha). Pay s& 1a nhitng mang hoat dong s& mang
lai dong tién cho HPG trong 2 nim tdi.

Thwong mai — 10.6%: Hoat dong chinh ciia Thuong mai hau hét 1a budn ban cic san phdm thép.
Nhap nhitng ching loai thép Hoa Phat chwa sdn xuét va xuit khiu thép thuvong phim dugc Hoa Phéat
san xuét. Day 1a nhitng hoat dong lam co s cho dé giao dich budn ban nhirng ching loai thép c¢& 16n
ctia HPG san xut, sau khi KLH san xut Gang thép di vao hoat dong. Vi nhiing chiing loai thép tdm,
14 ¢& 16n phuc vu dong tau, san xuét két ciu thép s& 1a muc tiéu san xuit ciia HPG trong thoi gian toi.
Nhu vay, nhiing hoat dong ctia mang Thuong mai nhimg nam téi s& c6 dong gop nhidu tir nhimg giao
dich véi cac cong ty thép thanh vién trong tap doan.

Bang 4 — Co cAu doanh thu theo linh vuc: Pon vi: ‘000 VND

DT BH & cung céip DV 2007 2008 1H09
DT ban hing héa, sin phim 5,503,288,732 8,267,019,495 3,472,509,660
DT cung cép dich vu, xay lip 48,681,030 137,278,503 203,126,023

DT xdy lip 45,082,650 131,082,967 77,366,959
DT cho thué dét va nha xuong 102,420,570 82,901,284 -
DT bén hang héa BDS 70,000,000 - -
DT khac 9,327,020 14,914,192 -
Téng cong 5,733,717,351 8,502,113,474 3,675,635,684

Nguén: BCTC HPG

Loi nhuan

Nhin lai 3 ndm sap nhdp thanh 1 tap doan tir cac cong ty thanh vién, va véi nhitng du an quy mo 16n
¢6 thé duoc dua vao hoat dong cudi nim nay, ching t6i cho réng, doanh thu va lgi nhuén cia HPG sé
van ting trudng viing. V6i dac thi tap trung vao nganh san xudt doi hoi ngudn vén 16n va chiu tac
dong cua gia nguyén lidu ddu vao ciing nhu nhimmg anh hudng cua bién dong cia nén kinh té, chung
t6i danh gia loi nhuan ciia HPG s& it ¢6 nhiing dot bién manh.

Bang 5 — Tang trudng lgi nhudn Pon vi: ty VND

Niam 2005 2006 2007 2008 1H08 1H09
Lgi nhuan 146.2 366.0 642.1 854.2 845.8 683.6
Tang truong N/A 150.4% 75.4% 33.0% 234.0% -19.2%

Nguén: BCTC HPG

Cic yéu t6 chi phi

Chung t6i nhan thdy HPG di c¢6 chién lugc kiém soat tot chi phi san xudt trong nhiing nim qua. Chi
phi gia ting tap trung chii yéu vao chi phi quan 1y doanh nghiép va chi phi ban hang khi Tap doan mé
rong quy mé san xuit va co thém nhitng d 4n 16n. Sy bién dong ciia nén kinh té d anh huéng dén chi
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Db thi 9 — Doanh thu theo sin phim TBPT
300

250

200

150

100 —

2005 2006 2007 2008 2009E
m Céu thap, van thang m Thiét bi XD
May nghién, sang mKhéc

Ngudn: BCTC kiém todn HPG va TSC du bao

Db thi 10 — Ting truéng doanh thu theo sian phidm
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Pd thi 11 — 3 thanh t chinh ciia Hang tdn kho

1,400,000
1,200,000 —
1,000,000
800,000
600,000
400,000
200,000

2007

2008
® Thanh pham

1HO09
®Nguyén vat liéu

Hang hoa tén kho

Pon vi: triéu vnd
Ngudn: BCTC kiém toan HPG

phi san xuit ciia HPG khi nhiing nguyén liéu déu vao cho méang chu luc 1a thép ting gia manh dau nim
2008 va ton cho dén cudi nim nay, khién HPG phai chiu gi4 von hang béan cao. Didu nay di duoc cai

thién dang ké trong nira dau 2009, lwong hang t6n kho nhap tir thoi diém gi4 cao da dwoc ban, trong
khi mot lwong 16n thép phé mua gia thp da dugc nhap vé tir cudi nim ngoai dé phuc vu cho san xuét
phoi thép.

Chi phi san xuat

Chi phi san xudt chinh va chiém ty trong 16n trong co c4u 1a chi phi mua thép phé, mua quang sat dé
luyén thanh phoi thép trong san xuét thép. K& dén 1a chi phi san xuit cac loai san phim noi thit va

dién lanh. Chi phi khiu hao, trude khi khu lién hop Gang thép va nha may Xi méng di vao hoat dong,
chiém tir 10% - 11% trong tong chi phi cia HPG trong 3 nam qua.

Béng 6 — Chi phi khiu hao Don vi: ‘000 VND

2005 2006 2007 2008
KhAu hao hiru hinh (75,202,758) (306,275,852) (390,724,106) (562,215,285)
KhAu hao v6 hinh (11,000) (3,048,779) (3,694,361) (5,542,644)
KhAu hao cho thué TC (2,756,905) (8,936,153) (4,436,898) (3,796,745)

Ngubn: BCTC kiém todn HPG

Ciing giéng nhu nhidu doanh nghiép Viét Nam khac, hién cong ty dang ap dung phwong thirc khiu hao
theo dudng thing. Nim 2008 1a khoang thai gian chi phi khau hao hiru hinh ting manh, 43.9% so véi
nam 2007. Day la thoi gian HPG dua vao day chuyén mai vé nghién, sang dé...Vai ké hoach trién
khai dwa 2 dy &n I6n vao hoat dong cudi nam nay, chiing t6i cho rang, khiu hao hitu hinh cua HPG s&
con tang Ién nira.

Gia von hang ban
Pon vi: ‘000 VND

Béng 7 — Gia v6n hang ban

GV ciia thanh phim, hang hoa da ban 4,508,328,598 6,761,527,384 2,653,370,598
GV cho thué dit va nha xuéng, DV d 62,200,283 37,695,322 46,160,717
cung cap
GV ban hang héa bat dong san 63,590,559 - -
GV xdy lap, xdy dung 35,682,274 118,405,348 71,699,791
GV khac 5,327,775 10,510,838 25,234,341
Dy phong gidm gid hang ton kho 1,282,912 178,356,609 9,019,207
Téng cong 4,676,412,401 7,106,495,502 2,805,493,654
Nguon: BCTC HPG
Bang 8 — Gia von hang bén trén doanh thu
Nim 2005 2006 2007 2008 1H09
Doanh thu thudn 100.00% 100.00% 100.00% 100.00% 100.00%
Gi4 vén hang ban 94.32% 88.30% 82.87% 84.96% 76.33%
Lai gop 5.68% 11.70% 17.13% 15.04% 23.67%

Ngudn: BCTC HPG

Nhin vao bang théng ké trén, cac con sé cho ching toi mot danh gia ring, chién hrgc mang lai gi4 tri
tir quy mé va quy trinh san xuit khép kin dang din mang lai hiéu qua. Cho du nam 2008, d4 phai dbi
mit véi viée chi phf gia ddu vao xang diu tang vao dau nam va gia nguyén vat liéu nhu phéi thép ting
vao cudi nam nhung 14i gop cua HPG van dat muc tuong déi tét, 15.04%. 6 thang diu nam, chi phi gia
déu vao thép, dic biét la thu mua thép phé va quang gia thap d4 mang lai khoan I4i gop lén hon ciing
ky ndam ngoai.
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Do thi 12 — Hang Ton Kho
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Ngudn: BCTC kiém toén HPG

Mgt trong nhimg nguyén nhan khién lgi nhugn sau
thué ciia HPG bi dnh huéng 1a chi phi bién dong ty
gia.

Pd thi 13 — 2 thanh t chinh ciia Khoan phai thu
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Db thi 14 — Ting truwéng doanh thu va cac khoan
phai thu

600.0%
500.0%
400.0% \
300.0% AN
200.0% \.\
100.0%

0.0% —

2006 2007 2008

—&— Doanh thu —#— Khoan phai thu

Ngudn: BCTC kiém toén HPG

Chi phi tai chinh

Chi phi 1ai vay

HPG la doanh nghiép c6 ty 1¢ vén ng trén tong ngudn von thap. Nam 2008, HPG chi chiu chi phi 13i
vay 74.4 ty, chiém 43.8% tdng chi phi tai chinh. Néu tinh trén tong von ng ca ngén han va dai han, 13
vay binh quin ma HPG phai tra twong duong 12.3%. Chi phi 13 vay nay chi yéu phét sinh tir cac
khodn vay luu déng bd sung vén cho hoat déng san xudt vi nhiing khoan vay 16n cho cac du 4n Xi
ming, HPG dugc vay véi 1di sudt kha thip so véi mit bang chung tai thoi diém nim ngoai la
8.4%/nam trong 10 nm. 6 thang dAu nam 2009, HPG da phai chiu 18.3 ty l3i vay tir nhitng khoan vay
luu dong. Day co thé coi 1a mot trong nhiing thay dbi dang ké so vi mirc chi phi i ma doanh nghiép
phai chiu trong nira ddu nam 2008.

Chi phi ty gia

Nam 2008 c6 thé coi 1a ndim ma HPG chiu chi phi vé ty gia cao nhét trong 4 nam tré lai ddy vé6i anh
hudng tir bién dong ty gia trén thi treong. Gia tri 18 ty gia da thuc hién khi két thuc tai khoa 2008 1a
94.5 ty. Day chinh 14 yéu t6 khién chi phi tai chinh ting manh, gip gan 2.8 14n so v&i ndm 2007. Tinh
dén hét thang 6/2009, chi phi ty gia mot 1an nita khién chi phi tai chinh tré thanh mot khoan dang luu
dbi v6i doanh nghiép. Khoan 18 da thuc hién 1én dén 78.2 ty s& anh hudng khong nhé t&i loi nhuan cia
HPG trong nam nay. Dong thai gin ddy cia Ngan hang Nha nuéc khi ting cung USD trén thi truong
c6 vé s& 1a yéu té giup doanh nghiép can bang trd lai khoan 13 ty gia vao quy III, khi HPG nhap hét
nhiing thiét bi, day chuyén san xuét cho 2 du 4n 16n va nhiing thiét bi cia mang dién lanh nhu bo diéu
khién nhiét, thanh dét, van an toan.

Nhitng phat sinh v& chi phi 15 ty gia va ca 13i vay vén vay luu dong duoc ching t6i danh gia 1a mot
trong nhiing nguyén nhan lam gidm tang trudng 191 nhuan cia HPG trong nam 2008.

Hang ton kho

Trong téng gi4 tri hang tdn kho cua HPG khi két thiic nam tai khoa 2008, gia tri hang hod, thanh
phém tdn kho va nguyén vat liéu chiém 1,125.7 ty, twong dwong 20% téng tai san cia HPG vao thoi
diém d6. Vi vay khong c6 gi dang ngac nhién khi HPG phai vay nhiing khoan vay luu déng dé trang
trai cho nhirng hoat dong san xuét kinh doanh thuong nhat va tra luong cho can b, céng nhan vién.

Tuy vdy, nam 2008, gia tri nhitng khoan muc trén da giam di 14.4% so vé6i thoi diém cudi nam 2007.
Piéu nay ciing phu hop véi viée vay no ngin han trong nam 2008 ciing giam tir 653.1 ty trong nim
2007 xudng 588.3 ty. Trong nam 2008, HPG con 1 khoan dy phong giam gia hang tdn kho 13 179.6 ty
ddng, con sé ndy cho thdy HPG, du c6 kinh nghiém dan day vé& cac mang hoat dong cia minh, ciing
khong du bao duoc nhitng bién déi vé gia nguyén vat liéu chinh xéac. Vi hé qua 1a HPG d4 phai ganh
khoan trich lap cho nhiing nguyén vit liéu mua vao thoi diém dinh cao cia gia nhap, ma cu thé o day,
chiém phan nhiéu 1a phoi thép. Tuy nhién, dén hét quy 11/2009, HPG da giai toa dugc méi lo ngai
ndy, khi ngudn cau thép tang lén, s luong thanh phdm va phdi thép gia cao da dugc ban di. Vi vay
gia tri hang héa, thanh phdm va nguyén lidu tén kho cia HPG tinh dén hét thang 6/2009 12 906.1 ty.

Khoan phai thu

Khoan phai thu caa HPG chii yéu & 2 mang phai thu khach hangs. Theo chiing ti nhén dinh, gié tri
khoan phai thu khach hang dén tir viec HPG tang cuong chinh sach cung cip hang cho déi téc, cac
dai ly @& dat dugc thanh cong vé doanh thu, dic biét 1a nam 2007, thoi ky tang trudong manh cia
nganh xay dung. Pdng thoi véi su gia ting vé sb hugng dai Iy, thi chinh séch cho tra cham ciing la
mot chién thuat kinh doanh nhdm gia tang thi phan. Nam 2008, theo ching tdi, tuy c6 giam vé gia tri
tir 570.1 ty xudng 472.9 ty, nhung van ¢ muc cao, chiém 65.7% gié tri khoan phai thu. Didu nay c6
thé bat ngudn tir HPG nai long stic ép cac khoan phai thu 1én dai ly, nhdm chia s& nhitng khé khan do
anh huéng caa cude khung hoang kinh té.
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Do thi 15 — Loi nhuin rong& Dong tién tir hoat
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Hg¢ $6 thanh todn ciia HPG luén & mikc rét tot va cho
thay sw on dinh va an toan trong 4 nam gan day.
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Ngudn: BCTC kiém todn HPG va TSC dy bao

Dong tién & Chét lwgng lgi nhuin

C6 mét dac diém ma ching tdi nhan thay & dong tién hoat dong kinh doanh cua HPG la 2 nam lién,
2006 va 2007 am. Chiing t6i d& nhan thdy méi lién quan gitra tang doanh thu va ting gia tri cac khoan
phai thu trong nim 2006 so véi nam 2005. Pay thoi diém HPG sap nhap cac cdng ty thanh tap doan
va tién hanh xay dung nhiing du &n san xuit méi. Doanh thu nim 2006 ting 28.5% so v&i nam 2005
trong khi gié tri cac khoan phai thu tang manh, 454.4%. Tang truéng ciia nhitng chi s6 ndy trong nam
2007 lan luot 12 57% va 128.6%. Diéu nay hé mo mot diéu ring, HPG d4 ting doanh thu théng qua
viéc cho khach hang ting thoi gian tra cham sau khi mua hang. Thoi didm nam 2006 va 2007 1a
khoang thoi gian tdc do tang truong xay dung va kinh té cao (GDP tang 8.17% va 8.44%).

Tuy nhién, vai dd thi bén tréi, ching t6i thiy ring tinh trang nay dang thay ddi theo chiéu hudng tich
cue, tang trudng doanh thu ngdy cang ting dang chuyén dong nghich véi tang truong céc khoan phai
thu. Piéu nay cho thiy, HPG dang dan kiém soét dugc dong tién ciia minh va chit lwong loi nhuan dé
duoc cai thién.

Cac chi tiéu tai chinh

Nham gitip ngudi doc c6 duge cai nhin sat thue nhit vé strc khoe caa doanh nghiép, ching t6i di tinh
toan lai cac chi s quan trong bao gdm nhom céc hé sé thanh khoan, hé sb hoat dong, hé sb don béy,
hé s6 sinh 161 va mé hinh Dupont 3 budc.

Hé sb thanh toan

La mét thude do vé do an toan cua doanh nghiép trude nhitng khoan ng ngin han — nhitng khoan ng
gdy cho cong ty nhiéu ap luc nhét, do viy déy 13 nhom hé sé co ban nhit ma cic nha dau tu thuong
quan tdm mdi khi ra quyét dinh dau tw vao mot doanh nghiép. Hé s nay cho biét kha ning ung phéd
v6i cac khoan no ngin han bang cach sir dung cac tai san ngin han cia mdi cong ty ra sao.

Bang 9 — Hé sb thanh toan ctia HPG:

Céc hé s6 2007 2008 3
Hé s6 thanh toan hién thoi lan 0.8 1.1 2.5 31 1.8 24 31
Hé sb thanh toan nhanh lin 0.2 0.4 1.2 1.6 1.0 1.4 1.9
Haé s thanh toan tién mat lan 0.0 0.1 0.3 0.4 0.1 0.7 1.2

Ngudn: BCTC kiém toan HPG va TSC dy béo
Trong 4 nam tré lai ddy, hé s6 thanh toan ciia HPG dang cho thiy kha niang hoan toan c¢6 thé thanh
toan dugc nhitng khoan no ngén han. Trong nhimng nam t6i, HPG s& gip nhitng vin dé v& ngudn vén
Iuu don
g khi ngudn thing dy vén va loi nhuan chwa phan phdi trong nhitng nam trude duge chuyén thanh
vbn dAu tur vao 2 du an KHL san xuét Gang thép va Xi mang. V6i hé s6 thap nhit trong 3 nam t&i 1a
1.6 cho ndm 2009, ching t6i cho ring HPG s& khong gip kho khén trong viée chi tra cac khoan vay.
Chénh léch giita hé s thanh toan hién thdi va hé sé thanh toan nhanh cho thy gia tri hang tdn kho
ciia HPG dang & muc cao, dic biét trong 2 nim gin day. Tuy nhién, nhin vao téng gia tri hang ton
kho ciia ndm 2008, ching t6i thiy gan 1,250 ty ddng 1a gia tri nguyén, vat liéu, va cong cu trong kho
dé san xuét phoi va thép thuong pham. Gia tri thanh phdm ton kho 13 560 ty ddng, chi yéu 1a phéi
thép va thép thuong pham cé gia thanh cao trong nira cudi nam 2008. V&i gia tri hang tdn kho tdng
cong 1én dén 1,820 ty ddng, HPG d trich 1ap khoan dy phong 179.6 ty déng. Thoi diém trich lap
khoan du phong cudi nim 2008 1a thoi didm gia phoi thép va gia thép thanh phim dang & muc thip
va néu so sanh v6i thoi didm hién tai, thi gi4 phoi thép va thép thwong phim di tang 1én dang ké. Nhu
vay, khoan trich 1ap du phong hang tdn kho s& dugc hoan nhép khoang 50% gia tri phoi thép va 40%
gia tri thép thuong phim.
Xét vé& hé s6 thanh khoan tién miat, HPG hoan toan c6 kha ning thanh toan dugc nhiing khoan ng
ngan han khi s6 du tién mat 16n, hon 510 ty ddng.
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Do thi 17 - Hé sb sinh loi
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Do thi 18 - Hé sb don bay
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Ngudn: BCTC kiém toan HPG va TSC du bao

Hé s6 hoat dong

Bang 10 — Hé sb hoat dong

Thoi gian thu tién binh quan ”3a 8.2 355 36.4 20.4 26.3 28.6 29.6
S6 vong quay khoan phai thu lan 42.0 9.7 7.2 11.6 13.7 12.6 12.2
S6 vong quay hang ton kho lan 12.6 338 3.0 3.9 4.4 4.4 4.4
S6 vong quay TSCD lan 6.7 3.9 5.9 6.6 2.4 37 6.9
S6 vong quay tong tai san lan 13 0.6 0.5 15 11 13 14

Ngudn: BCTC kiém todn HPG va TSC du bao
Vong quay cic khoan phai thu: Ciing cin phai n6i thém rang, trong gia tri cac khoan phai thu, phai
ké dén 197.5 ty ddng tra trudc cho ngudi ban. Gia tri khoan nay, theo chung t6i danh gia, phin 16n 1a
gia tri ung trudc cho nha cung cép trang thiét bi xdy dung cho 2 du 4n KLH Gang thép va du an Xi
ming. Khi 2 dy 4n nay hoan thanh va di vao hoat dong cudi nam 2009, gia tri cac khoan phai thu s&
giam xubng dang ké.

Gi tri hang tdn kho cua HPG ting manh trong 2 nim gin dy. Tuy nhién, trong gié tri ctia toan tap
doan, thanh pham va cac hang hoatdn kho chiém tuong tmg 40.2% va 30.9% trong 2007 va 2008. Gia
tri con lai phan 16n 13 nguyén, vat liéu, cong cu phuc vu san xuét va chi phi xy dung dé dang chiém
47.5% trong ndm 2007 va tang 1én 68.7% trong nam 2008. Nam 2007 va 2008, chi phi xay dung do
dang tang 1én do HPG tich trit nguyén liéu dé xay dung 2 du 4n Xi ming va Gang thép. Ngoai ra, viéc
tich trphdi thép, nguyén vat liéu san xut phdi ciing khién gia tri hang tn kho ting. Chung toi cho
ring tinh hinh nay s& c6 kha ning tiép tuc trong nim 2009, hodc cho t6i khi nao ngudn tuyén quing
cung cép cho khu lién hop san xuit gang thép duoc tién hanh va én dinh. Khi d6, HPG hoan toan chu
dong ngudn dé san xudt phoi va thép thanh phdm. Nhu vay thi, gia tri hang ton kho s& giam dang ké.
Hién tai, s6 vong quay hang tdn kho ciia HPG 1a 93, thap hon nhiéu so v&i con s6 123 ngay ciia ndm
2007. Ngoai viéc doanh thu ting 48.2% so v&i nam 2007, cudi ndm 2008 con la thanh céng ciia HPG
khi tich trir nguyén liéu gia thdp nhu thép phé va thu mua quing ré. Pay 1a diéu di gitp cho HPG c6
loi nhuén cao & mang thép trong 2 quy dau nam 2009, trong khi doanh thu giam 25.8% so v&i cing
ky ndm 2008. Va chung t6i dang ky vong ring, nam 2009 va nhiing nam tiép theo, néu chua co nhiing
duy 4n dau tr 16n, s6 vong quay hang tdn kho ciia HPG s& giam thip hon con sb 93.

Xét vé hiéu qua hoat dong dua trén tai san ¢b dinh va téng tai san tao ra doanh thu, HPG thuc su da
mang lai cho céc nha ddu tu 4n trong manh. Vong quay tai san c¢b dinh ting tir 5.9 14n 1én 6.6 lan
trong nam 2008 13 do nhiing hang muc cta 2 dy 4n Xi ming va Gang thép din dugc hoan thanh, déng
thoi gian trén ciling la khoang thoi gian ma HPG thanh cong vdi cac mang hoat dong cua minh, déc
biét 1a mang thép.

Hé s6 don biy

HPG 1a mét trong s it doanh nghiép c6 vén hod 16n st dung it don by tai chinh. Viéc tang vén chu
s& hitu trong 2 nam 2007 va 2008 da giap HPG c6 gid tri thing du vén 16n, tir 1,315 ty ddng cta nam
2007 1én hon 1,620 ty ddng trong nam 2008. Nam 2009 s& co thay ddi dang ké dbi véi cac hé sb nay
khi nhitng khoan vay dap tmg vén cho 2 du 4n 16n dugc giai ngan hét. Tuy vy, v6i ngudn thang du
16n va sir dung ngudn vén dau tur hidu qua, chung t6i cho ring HPG du kha ning kiém soat dugc dong
vbn bo ra va s& mang lai 1gi nhuan 16n. Vi vy, chung t6i tin 1a nguf?m loi nhuén chua phan phéi s&
dong gop 16n trong viée giam hé sé don biy trong nhitng nam tai khoa sip t6i.

Béng 11 — Hé s6 don biy

2008
0.2

2005
No/Téng tai san lin 0.6

2006
0.6

2007
0.3

‘09F ‘10F ‘11F
0.3 0.3 0.3
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No D.H/Vén chu + ng D.H lan 0.3 0.1 0.1 0.0 0.1 0.1 0.1

No/Vén chi s hitu lan 17 13 0.5 0.3 0.5 0.5 0.4
Ngudn: BCTC kiém todn HPG va TSC duy bao
He s6 sinh 16i
C6 thé nhan théy réng, HPG 1a doanh nghiép c6 hoat dong kinh doanh 4n dinh dya trén ty suét loi
nhuén sau thué/téng tai san va loi nhudn sau thué/doanh thu. Sy can bﬁng vé ty suét loi nhuén/téng tai
san, sau khi nhiing du 4n 16n di vao san xuét, tr nim 2009 — 2011 cho thiy nhing 4p luc v& doanh
thu lén HPG 14 rit 16n. Nhitng chiing t6i tin 13, véi viéc dang hoan thién dan chu trinh khép kin dé san
xuét ra san phim cudi cling 14 thép, Khu do thi, bat dong san va ca san phim noi thét va thiét bi phu
tung xay dung, HPG c6 kha ning duy tri dugc ty sudt khoang 15%/nim trong 2 nam 2009 va 2010
nhu da tirng dat dugc trong nhitng nam 2006 — 2008.

Bang 12 — Hé s6 sinh 10i:

Ty sué:t 1ai gop/Doanh thu 11.7% 17.1% 15.0% 22.4% 19.7% 18%
Ty suat lgi nhuan KD/Doanh

thu 11.4% 13.7% 12.1% 19.9% 17.2% 15.8%
Ty suét 14i rong/Doanh thu 10.2% 11.4% 10.2% 16.0% 13.4% 11.4%
Hé sb dong tién mit/Doanh thu 2.0% 4.3% -0.5% 4.9% 13.8% 19.9%
Ty suefxt loi nhuzfm/Téng tai san 15.7% 13.5% 15.1% 18.3% 17.0% 16.0%
Ty suat lgi nhuan/Von chu so

hitu . . 36.2% 19.8% 19.6% 27.3% 24.6% 22.7%
Ty suat thu tién mat/Tong tai

san 3.4% 8.4% 9.0% 5.6% 17.6% 28.1%

Ngudn: BCTC kiém toan HPG va TSC duy béo

Phén tich ROE theo md hinh Dupont

Dé boc tach chi tiét hon nhitng yéu td tac dong 1én chi sé loi nhuan rong trén vén chu sé hitu (ROE)
ctia 2 doanh nghiép, chung t6i tién hanh nghién ciru theo mé hinh Dupont 3 budc. Véi mé hinh nay,
moét doanh nghiép c¢6 chi sé ROE cao hon mét doanh nghiép khac khi va chi khi it nhit mot trong ba
nguyén nhén sau xay ra: hoic 14 (i) doanh nghiép sir dung nhidu don bay tai chinh hon hoic (ii) doanh
nghiép st dung tai san hiéu qua hon théng qua vong quay tdng tai san va hodc 12 (iii) doanh nghiép co
ty sudt loi nhuén trén doanh thu 16n hon.

Bang 13 — Phan tich ROE theo mé hinh Dupont

Mb hinh Dupont 2010F

Téng T.S/VCSH 2.7 23 L5 13 15 14 14
D.Thu/Téng T.S 13 0.6 0.5 0.7 11 13 14
Lai rong/D.Thu 6.0% 11.4% 14.3% 14.2% 21.3% 18.1% 16.9%
La&i rong/VCSH 18.3% 13.3% 8.0% 9.3% 27.3% 24.6% 22.7%

Ngudn: BCTC kiém toan HPG va TSC du bao
Trong 2 nam 2005 va 2006, ROE cua HPG dat 6 mirc cao, dac biét nam 2005 véi 56.4%. Ca 2 nam

nay, HPG déu sir dung vén vay dai han va ngén han 16n, nén téng tai san/vén chu sé hitu ctia 2 nam
nay 14 2.7 va 2.3 lan.

Loi nhuan rong/doanh thu ciia HPG dang & mitc twong dbi 6n dinh trong 2 nim qua, tir 19.6 — 19.8%.
V6i ty suét loi nhuan ciia doanh nghiép san xuat va kinh doanh mit hang gip nhiéu kho khan vé mit
bién dong gia nguyén lidu thé gidi, ciing nhu tir tac dong ciia cac chinh sach xudt nhap khau, HPG
dang cho thiy kha ning kiém soat ngudn ciing nhu bién dong gia ciia nguyén liéu déu vao. Chu dong
v& ngudn cung phoéi thép va t6 hop can thép cong suit 16n dang 14 loi thé canh tranh 1én cia HPG déi
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HPG cé thé tw cung cip dwoc 2/3 nhu ciu dién tiéu
thu cho nha mdy xi mang. Nhuw viy, HPG sé trinh
dugc ding, ké tic dpng ciia bién dpng gia dién doi
véi sin xudt xi méng.

v6i nhitng dbi thii trong nganh.

Vi quy md hoat dong san xuét 16n, hé thng phan phdi, ban hang s& phat trién va rong hon nham dép
g yéu cdu tidu thu nhanh san lwrong thép va xi méng ting manh vao cudi nam 2009. Nhu vay, nhidu
kha ning, HPG sé& phai 4p dung phuong thirc cho khach hang tra chdm véi khoang thoi gian 1au hon.
Va do d6, vong quay tong tai san s& trd nén it di so véi nhing nim trudc.

Tuy nhién, ¢6 thé danh gia rang, viéc vong quay tong tai san it hon so v6i nhimng nam trudc cé thé s&
thich hop hon véi quy mé hoat dong ciia HPG vao thoi diém cudi nim 2009 véi muc dich gitp cho hé
théng kinh doanh tré nén én dinh va bén viing hon.

Nhirng du an quy mé6 lén

Nha may Xi ming Hoa Phat

Day 1a lién két giira HPG va ACB véi ty 1¢ s¢ hitu ngang bang nhau. Véi quy mé 16n 3 triéu tan xi
ming/nam, tip trung vao san phdm PCB 40 va 50, nhim huéng t&i nhitng cong trinh xay dung quy méd
160, tham chi 1a bao gdm cé nhiing cong trinh ngam, dudi nuéce. Co thé nhan thiy tham vong ctia HPG,
khi két hop véi san xuét thép va kinh doanh Khu cong nghiép va bit dong san, s& tao duoc chudi gia
tri tir quy mé va chudi khép kin. Vi chudi nay, HPG huéng dén giam tdi da chi phi mua nguyén, vat
liéu cho xay dung KCN, cac Khu d6 thi va bét dong san.

Véi cong suit 1 triéu tén/ném (giai doan 2 s& ting thém 2 triéu tdn/nam), HPG dang goi m& cho céc
nha dau tu thiy nhu cdu noi tai cia HPG vé xay dlrng, phat trién linh vuc bit dong san. Vi cong suat
cuia giai doan 1, HPG c6 thé chu dong va an tim vé ngudn cung cho cac du 4n cia tap doan, nhung véi
tham vong thém 2 tri¢u tAn/nam, c6 vé nhu muc tiéu cia HPG khong dung lai phuc vu cho ban than
nhu ciu doanh nghiép ma con 13 nha cung cip cho thi truong ndi dia. Pay c6 thé coi 14 dy an tham
vong. Tuy nhién, néu nhin vao tinh hinh cung ciu xi ming ndi dia, co thé nhan thdy ngudn cung dang
tang dan voi sy tham gia ddu tu hay s¢ hitu nha may san xuét cta nhidu tdp doan xdy dung nhu
Vinaconex... Ngudn cung theo u6c tinh cua Hiép hoi Xi mang Viét Nam, trong nam 2010, san lwrong
xi ming ndi dia s& vuot ciu khoang 10 triéu tAn. Téi thoi diém d6, thue sy day chua thé coi 1a san choi
tiém ning cho HPG.

Chi phi diu tw mét tin xi ming

V6i chi phi dau tir binh quan 1.7 triéu ddng/tan tinh bao gdm ca 2 giai doan, thdp hon khoéng 10% so
v6i mire ddu tu binh quan cho mdt nha may dau tién trong nganh, c6 thé coi ddy 1a mirc dau tu khong
qué canh tranh trong nganh. Cé6 mot diéu ma ching t6i danh gia cao & HPG, d6 1 tinh chu dong trong
chién luge kinh doanh. Ké hoach xdy dung nha may xi méng trong 2 giai doan, trong do, nha may phat
dién s& dugc tién hanh xay trong giai doan 2. Tuy nhién, v6i su bién dong gia dién ké tir 1/3/2009,
HPG di xdy dung nha may dién nhiét du, cong sudt SMW tuong duwong gin 6 triéu KWh/nam. Véi san
lwong san xudt xi ming ban du 1a 1 tridu tn/ndm, tiéu hao dién ning binh quan s& dao dong trong
khoang tir 85 — 90 kWh. Nhu vay, tong tiéu hao dién ning wdc tinh cho san xuét vao khoang 85 — 90
triéu kWh. Vi san luong nay, HPG c6 thé ty cung cdp dwoc 2/3 nhu ciu tiéu dung dién cho nha may
xi mang méi. Nhu véy, néu co su bién dong v& gia dién, gi4 thanh phdm sé& chiu tac dong khong manh
nhu nhitng ddi thu canh tranh khac chiu hoan toan ngudn cung dién tir EVN.

Do chi phi dién trong san xuét xi mang chiém khoang 7% (TSC wdc tinh) trong tdng chi phi san xuét,
ddng thoi, giai doan IT méi tién hanh xiy dung hé thng phat dién cho toan nha may, do vdy, Xi ming
Hoa Phat dang phu thudc vao ngudn cung cip dién ciia EVN. Véi chinh sach tang gia ban dién cho
nganh céng nhiép Xi mang, san xuat thép. .., HPG s& phai chiu su bién dong mot phan khéng nho vé
chi phi san xuét tir ndm nay.

Cfing nhitng nha may xi ming méi dugc du tw, ngudn nguyén liéu chinh, da voi, 1a yéu té anh hudng
manh dén chi phi san xuét. Vi loi thé dat nha may tai tinh Ha Nam, noi chira nguén da voi 16n trong
nuéce, nha may Xi mang Hoa Phat dwoc dit nim sat chan nui da voi, giap tiét kiém chi phi van chuyén
nguyén liéu v& nha may. C6 mét lgi thé cho nha may xi ming la gia béan than, nhiéu liéu ddu vao, s&
didu chinh gia ban bing 62 — 71% gia san xuit hay tuong duong 50% gia than xuét khiu. Pay 1a mot
yéu t6 gilp giam chi phf san xuét xi mang.

Téng vén huy dong déu tu cho dy 4n nha may xi mang Hoa Phat cho giai doan I 1 khoang 1,400 ty
ddng, trong d6, vén vay 1a 810 ty ddng. Dy 4n xi mang nay 14 lién két gitta HPG va Ngan hang thuong
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Tuw sin xudt xi mdang va khai thdic quang sit dé sin
xudt thép véi chi phi thip cé thé dwoc coi la diém
twa cho HPG tién vao linh vee kinh doanh bit dong
san véi thé manh vé sw chii dong va chi phi canh
tranh so véi cdc déi thii I6n trong nganh.

mai ¢6 phin A Chau (ACB), véi 600 ty ddng vén diéu 16 dong gop déu giita 2 phia. Khoan vay 810 ty
ké trén v6i 1ai suat 8.4%/nam trong 10 nam tir phia Ngan hang Phat trién Viét Nam tai Ha Nam thuc
su ¢6 loi cho HPG vé chi phi ldi vay néu so voi 13i suat cho vay cuia cac ngan hang thwong mai tai thoi
diém hién tai, dang dao dong trong khoang 14 — 14.5%/nam.

Béng 14 — Tham khao ty suat dau tu 1 tAn xi ming ctia mot s6 nha méy 1on:

Cong spz‘it Vén diu trr (nghin ty Binh quén 1 tén (nghin

(triéu tan)
Xi ming Hoa Phat (GP 1) 1.0 1,700 1,700
BCC (day chuyén II) 2.0 4,085 2,043
Xi mang Cong Thanh 1.0 1,600 1,600
Dai Viét - Dung Quét 05 500 1,000
Xi mang Hung Vuong 1.0 1,000 1,000
Xi mang Hoang Thach 1.4 2,430 1,800
Xi mang Thang Long 23 5,199 2,260
Xi mang Holcim 3.6 10,365 2,879
Xi mang Ha Long 2.1 3,290 1,589
Xi ming CAm Pha 2.2 4,739 2,125
Nha may Binh Phuée (HT1) 2.0 4,750 2,375
Xi mang Sai Son 0.36 350 972
Binh quan 1,779

Ngudn: TSC téng hop

Khu lién hop sin xuit Gang thép

Dy 4n Khu lién hgp duge hinh thanh véi tAm nhin 1a mét trong hai du 4n du tién tai Viét Nam san
xuét thép thanh phdm tir quang sit, voi cong sudt 360,000 tin/ndm. Ching t6i phin nao hiéu tai sao
HPG chu trong diu tu vao linh virc tim kiém va san xudt nguyén liéu thuong ngudn phuc vu cho san
xuét phoi thép, tir 46 cha dong hoan toan v& ngudn cung cho san xudt thép, tranh dugc anh hudng tidu
cuc cua bién dong gia phoi thép nhap khiu. Thuc té, trong nhing thang diu nam 2008, cac doanh
nghiép thép da dat mirc doanh thu va lgi nhuén 16n nho nhu ciu thép xay dung va thép céac loai ting
cao. Do vy, cac doanh nghiép thép khong tw san xuit dugc phoi thép di ting cudng mua phdi thép &
mirc gia cao (chung t6i chua dé cap dén chinh sach thué xuét khdu phéi thép ciia Chinh phu tic dong
1én tinh hinh kinh doanh ctia c4c doanh nghiép nay). Diu nay khién gia vén hang ban ting manh vao
thoi diém dé. Vién canh thanh cong trong nim 2008 cua cac doanh nghiép thép di bi anh hudng
nghiém trong do tac dong cia cudc suy thodi kinh té toan ciu. Anh hudng manh nhét trong nganh 1a
nhitng doanh nghiép san xudt phoi thép vai gia cao trong khi ngudn quing sit va thép phé lidu khong
du cung 14 nguyén nhan dan dén tinh trang gia phéi cao. V4i tim nhin dai han dit vao san xuét thép
ctia ban lanh dao HPG, chung t6i danh gia cao dong thai mang tinh chién lugc niy — mot dong thai ma
chang t6i cho 14 s& giam dang ké gia vbn hang ban ciia mang san xuét thép (bao gdm thép xdy dung va
dng thép).

Tuy nhién, v6i cong sudt ban dau 360,000 tdn quing/nim, ching t6i nhan thay ngudn cung nay chua
du dé dap g nhu cu san xuét thép thanh phdm lén hang nim cua HPG. Dic biét 1a khi Khu lién hop
Gang thép s& van hanh vai 2 16 cao, cong suat 350 m3, doi hoi phéi van hanh 16 lién tuc tir 7 — 10 ndm
ngay sau khi bét ddu hoat dong cung vé6i lwong quing cung cp lién tuc dé duy tri hoat dong cua 16
luyén. Vi cong sudt thép xay dung ciia cong ty cb phan Thép Hoa Phat 1a khoang 360,000 tdn/nim
san luong quing khai thac cia HPG sé& vira du cung. Vi vdy, HPG s& phai can dén cong ty thanh vién
khéc trong tap doan la Cong ty Thwong Mai Hoa Phat dé thu mua thép phé lidu cho san xut phéi thép.
Va chiing t6i tin 14 nhu ciu tim mua thép phé va khai thac quing s& van 16n trong 2 nidm toi.

Ngoai 2 du 4n mang tinh chién luoc trén, HPG dang chil dinh tip trung hon vao mang xdy dung va
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kinh doanh bit dong san, vén chua dwoc chu trong hon so voi nhitng méng khac trong nhiing nam qua.

Xay dung va kinh doanh Bét dong sian dugc tép trung phat trién trong nhiing ndm ti, véi du an Khu
d6 thi Phd N&i A (quy mé 300 ha), bén canh Khu Cong nghiép Ph6 Ni A dudi sy déu tu va quan 1y
ctia HPG tir trude va khu Cong nghiép Hoa Mac — Ha Nam (quy mé 200 ha) gin duong cao tdc Ciu
Gié - Ninh Binh va qudc 16 39.

Dau nam 2008, HPG d tién hanh dau tu khai thac quing sét tai phia bic Lao, trén dién tich dat 112
km?, véi mot nha miy quy mé 10 ha, cong suit 300,000 tin/nim. Viéc mé rong khai thac nhim dap
tmg yéu ciu cung cip nguyén liéu ddu vao cho san xuit phéi thép, tir d6 dam bao kiém soat duoc bién
dong gia vbn hang ban trong san xuit thép va ong thép, 2 yéu td chu luc déng gop vao ting truong
doanh thu va loi nhuan cia HPG. Ngoai khai thac quing sit, cong ty khai khoang con khai thac cac
kim loai mau nhu déng, chi, kém...

Khoin vay wu dai

Téng muc vén vay ma HPG nhan dwoc tir Ngin hang Phat trién Viét Nam tai chi nhanh Ha Nam la
1,100 ty dong trong 10 nam. Vi 1di suat cd dinh 8.4%/mam thi thyc su c6 thé coi khoan vay trén 1 loi
thé ctia HPG dbi vai cac dbi thu canh tranh. Nhu vay, tir gio dén nim 2019, HPG s& phai tra khoan 1ai
vay 68.04 ty déng hang nim.

Béng 15 — Théng tin co ban v& cac du 4n

Téng dién tich: 88 ha
bia diém: X3 Hiép Son, huyén Kinh Mén, tinh Hai Duong
Khu lién hep SX Gang thép Téng vbn diu tu: 2,220 ty VND (trong d6, 15% vén gép cia ACB)
San phim: Luyén phéi, can thép
Cong suét: 350,000 tan phoi thép/nim

Téng dién tich: 36 ha,
Xi miing Hoa Phit Pia diém: X4 Pong Ao, Thanh Thity, Thanh Liém, Ha Nam.
(Giai doan T) Vén dau tur: 1,700 ty (VCSH: 300 ty + 1,100 ty + 300 ty cia ACB)

Cong sut: 1 triéu tAn xi mang/nam

Dién tich: 112 ha
Pia diém: Lao
Khai khoang Hoa Phat Téng vbn diu tu: 600 ty vay cua BIDV
San phim: Khai thac quing sat
Cong suét: 350,000 tAn/nam

Dién tich: 131 ha
KCN Hoa Mac Dia diém: Hi Nam
Khéi cong: Quy 111/2009

Dién tich: m¢ rong 1én 390 ha
KCN Phd Néi A mé rong Dia diém: KCN hién tai & Hung Yén
Khéi cong: 2010

KDT Phd Néi A Dién tich: 300 ha
Pia diém: bén canh KCN Phé Néi A

Dién tich: 300 ha
KCN Pai Dong Pia diém: Hung Yén
Khéi cong: 2011
Ngudn: BCTC kiém toan va BC thuong nién HPG
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Béng 17 — Co cdu cb dong

Co cau co dong

Trong nudéc 67.77%
Nudc ngoai 32.23%
VOF 5.80%
Bank Invest 5.20%
Khac 21.2%

Ngudn: HPG tinh dén thang 08/2009

Tam nhin vé hinh thanh nén gid trj tir quy mé va quy
trinh sin xudt khép kin dwong nhw dang mang lgi
cho HPG nhiéu lgi ich.

Quén Tri Doanh Nghiép

Co cau co dong

C6 thé no6i co cdu cb déng dd phan anh dwoc mot phan khong nhé niém tin ciia cac nha diu tu vao
cach didu hanh va quén tri doanh nghiép ctia HPG. Tinh dén thoi diém ra bao cdo, ty trong nim giir
ctiia khbi nha diu tw nudc ngoai di ting 1én 32.23% so voi 24% & thoi diém cubi nam 2008 va
24.99% cubi quy 1/2009. Doanh thu va lgi nhuén trong quy 11/2009 d4 tré thanh mot yéu t6 quyét

dinh dua c4c nha ddu tw nu6e ngoai dén véi HPG.

Bang 16 — Hoi Pdng Quan Tri & Ban Diéu Hanh ciia HPG nam 2009

Vi tr

Ong Trn Dinh Long

Ong Trén Tuin Duong
Ong Nguyén Manh Tuén
Ong Doan Gia Cudng

Ong Chu Quang Vii

Ong Hoang Quang Viét

Ong Ta Tun Quang

Ong Nguyén Ngoc Quang
Ong Don Di Lam

Ong Lars Kjaer

Chu tich
Pho chu tich

Pho chu tich

Pho chu tich

Thanh vién
(ttr nhiém tir 03/08/2009)

Thanh vién
Thanh vién
Thanh vién
Thanh vién
Thanh vién

trong Ban Piéu Hanh

Téng Giam Ddc

Giam déc Cty TNHH Ong
Thép va Cty Thuong Mai

Giam ddc Cty CP Noi That
Phé Téng Giam Déc kiém
Giam doc Cty CP Khoang

San

Giam dbc Cty CP PT & XD
PT

Giam déc Cty Dién lanh
Giam déc Cty TBPT

VOF

Bank Invest

Ngudn: BC thuong nién 2008 - HPG
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DPanh gia theo mé hinh SWOT

DPiém manh

Pang hoan thién chudi san xuit khép kin tir khai thac quang sét cho dén san xuat thanh
phdm cubi cting 14 thép va nhiing san phim ché xuét tir thép, tir d6 han ché duoc tac dong
cua bién dong gia nguyén lidu diu vao.

Van duy tri vai tro 1 doanh nghiép c6 thi phan I6n vé noi thét, dién lanh va thiét bi phu
tung.

Tu nam 2010, HPG sg it phai chju tdc dong cua viéc kho khan khi m¢ L/C nhu nhiing
doanh nghiép nhap khau phéi don thuan khac nham yéu cau ngan hang cung cip ngoai té dé
nhap phdi thép cho san xuét thép do tir nam sau, HPG s& chu dong dugc ngudn cung nay.
Hoi Bong Quan Tri va Ban Biéu Hanh quy tu dugc nhiing chuyén gia c6 tam nhin va hiéu
biét sdu vé linh vuc hoat dong cua Tap doan, chuyén sau vio hoat déng kinh doanh cét 18i,
khong dau tu tai chinh.

Bio cdo tai chinh duoc kiém toan boi mot trong nhitng céng ty Kiém toan cé uy tin trén thi
truong nén danh duoc sy tin ciy va danh gia cao tir phia cac nha dau tu.

Piém yéu

Co chu hoat dong da nganh khién HPG gap su phéan tan v& ngudn vén diu tu va bo méay
hoat dong lon.

Vin dang gia cong san xuét thép dudi thuong hiéu khac, chwa hinh thanh san phdm thép
mang nhén hiéu Hoa Phat.

Tiéu hao dién ning ting khi van hanh nha may luyén gang thép khi dua vao sir dung 2 t6
hop 16 cao cua khu lién hop san xuit Gang thép, din dén gia ting chi phi san xuét.

Vién d ty gia 1a méi luu tam 16n ciaa HPG trong thai gian qua. Chi phi 16 ty gia c6 thé s&
ling xudng trong nam 2010 hoic lau hon, cho dén khi du an Xi mang tiép tuc giai doan Il
véi vén dau tw mua sim thiét bi 16n.

Phan 16n c4c thanh vién HDQT 1a thanh vién kiém nhiém, chwa cé sy tach biét gitta HDQT
va Ban Piéu Hanh, giita cong tac hoach dinh chién luoc va diéu hanh san suit thuong nhat.

Co hoi
e Co hoi tw cung cip nguyén, vat liéu thép cho cac cong ty thanh vién san xuét cac thanh
pham tir thép hozc cac san phim dugc cu thanh mot phan bai thép.
e Cung cép phdi thép cho nhitng doanh nghiép can thép con thidu ngudn phéi véi gia canh
tranh vai phoi thép ngoai nhap.
e Co hoi cung cp xi ming cho ngudn ciu tai phia Nam dang thiéu hut c6 ngudn cung tai chd.
Théach thirc
Thich thirc tic nhitng ddi thii I6n trong nganh xi e Siic ép tir viéc tao loi nhuan tir nhitng di 4n da duoc vén ddu tu 16n nhu Xi mang va Lién
mdng va mdt hang thép xdm nhdp tic Trung Quoc la hop san xuit Gang thé
méi lo ngai khong hé nhé chit ndo di véi thi phin Op San xuat &ang thep.
ciia HPG e Rui ro tir chinh sach danh thué xuit nhap khau phoi thép va thép thwong phim c6 thé anh

huéng I6n dén chién luoc kinh doanh cua HPG.

Strc ép canh tranh dén tir thép ngoai nhap va nhitng ngudn cung thép trong nudéce tir nhitng
t6 hop san xuét thép cé vbn I6n va cdng nghé ciia nuée ngoai nhu Formosa, Tata cling véi
32 du 4n thép nim ngoai quy hoach nganh da dugc cip phép xay dung va dang duoc trién
khai... va ngudn cung tir nhitng nha may xi mang méi di vao van hanh c6 céng suat Ilon.
Sirc ép canh tranh tir chi phi van chuyén ngudn nguyén vat liéu cho san xuét phdi thép va xi
ming do bién dong cua gia diu.

Rui ro vé bién dong ty gia ciing 13 mot van dé cin luu y khi nhap nguyén, vat lisu dé san
XUt hang dién lanh va noi that.
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Company Report: Céng Ty C6 Phan Tap doan HOA PHAT (HPG) - GIU
PHAN 2: MO HINH PINH GIA

Céc gid dinh

Gia dinh vé doanh thu

V6i tinh hinh kinh té nim 2009 con nhiéu khé khén, ching t6i du bao ting truéng cho toan tap doan s&
khéng tang truong nhidu so v6i ndm 2008. Tuy nhién, véi nhitng du 4n c6 thé s& trién khai trong quy
IV.2009, ching t6i nhan dinh ring HPG sé& ting truong manh tré lai trong 2 ndm toi véi tée do tang
tudng ung binh quin 25.8% va 26.9% cho 2010 va 2011.

Di sau hon nita vao tdc do ting truong ciia timg thanh vién, ching t6i danh gia, nim 2009 s& 1a nim
khé khin ddi voi cac thanh vién Thép (Thép xdy dung va dng thép). Vi mire dur bao ting truéng giam
khoang 3.3% cho ca 2 mang, 2 thanh vién Thép trén s& tao ra tng cong hon 5,200 ty ddng doanh thu.
Nhitng thanh vién con lai 12 N6i that, Dién lanh, Thiét bi Phu tung, Thuong mai va Phat trién D6 thi s&
tang truong chitng lai so véi nam 2008.

Vi két qua kinh doanh 6 thang ddu ndm, doanh thu dat trén 3,700 ty va 683.6 ty ddng loi nhudn sau
thué, chung t6i cho ring HPG c6 kha ning dat dwoc muc 8,300 ty ddng doanh thu khi két thuc nam tai
khoa 2009 va loi nhuan sau thué thu vé hon 1,300 ty dong. Mirc dy bao ciia ching t6i cao hon mtrc
7,000 ty doanh thu va 920 ty loi nhudn ctia doanh nghiép dit ra sau khi da didu chinh ké hoach tir déu
nim. V6i danh gia ring thi truong xay dung s& 4m 1én so v&i thoi didm hién tai, trong khi gia phoi
dang c6 chiéu hudng ting tré lai sau gan 12 thang suy giam manh.

Gia dinh ting truéng doanh thu theo tirng méit hang
Bang 18 — Du bao tang truong doanh thu theo timg mang hoat dong cuia HPG:

2007 2008 2009F 2010F 2011F
Cty CP Tap doan 72.6% 73.8% -3.3% 28.0% 36.0%
Ong thép 38.4% 23.9% -3.3% 15.0% 22.0%
Thiét bi Phuy ting 49.0% 1.6% -2.5% 11.0% 15.0%
Nbi that 35.1% 8.2% 0.5% 14.0% 18.0%
Pién lanh 87.1% 9.3% 0.6% 11.0% 14.0%
XD & PT D6 thi 41.6% 25.9% -1.2% 8.0% 15.0%
Thwong mai 114.7% 193.4% -1.0% 18.0% 23.0%
Thép can tdm Kinh Mén N/A N/A -3.0% 8.0% 15.0%
Lién hgp Gang thép N/A N/A 0.0% 60.0% 15.0%
Xi ming HP N/A N/A 0.0% 1300.0% 10.0%
Khai khoang N/A N/A 0.0% 0.0% 15.0%

Ngudn: BCTC kiém toan HPG va TSC du bao
Gia dinh ty trong doanh thu

Bang 19 — Du bdo ty trong doanh thu theo tirng mat hang Don vi: ‘000 VND
2008 2009F 2010F

Gia tri Gia tri Gia tri

Hoat ddng (ty dbng) y dd g (ty dong)
Cty CP Tép doan 3,957 47% 3,826.0 46% 4,897.3 46%
Ong thép 1,506 18% 1,456.0 17% 1,674.4 16%
Thiét bi Phu ting 427 5% 415.9 5% 461.7 4%
NOoi thét 903 11% 907.9 11% 1,035.0 10%
bién lanh 402 5% 403.9 5% 448.4 4%
XD & PT D6 thi 284 3% 281.1 3% 303.6 3%
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Thwong mai 887 11% 877.8 10% 1,035.8 10%
Thép can tdm Kinh Mén - 85.0 1% 91.8 1%
Lién hop Gang thép - 80.0 1% 128.0 1%
Xi ming HP - 319 0% 445.9 4%
Khai khoéng - - 0% 15.0 0%
Téng 8,364.8 8,365.5 10,536.8

Ngudn: BCTC kiém todn HPG va TSC du béo
Gia dinh gia vén hang ban
Bang 20 - Dy bao gi4 vbn hang ban theo timg mang hoat dong DPon vi: ‘000 VND

2009F 2010F 2011F
Cty CP Tap doan 2,907,749,719 3,819,864,893 5,328,221,800
Ong thép 1,106,543,233 1,314,384,084 1,679,129,853
Thiét bi Phu ting 324,433,140 376,280,051 440,686,269
Noi that 726,332,738 864,245,167 1,025,915,939
bién lanh 322,327,919 374,372,972 431,896,388
XD & PT D6 thi 196,753,093 221,296,636 261,822,151
Thuong mai 737,354,205 932,226,388 1,150,460,585
Thép can tm Kinh Mén 50,000,000 72,522,000 84,244,860
Lién hop Gang thép 90,000,000 99,840,000 116,288,000
Xi mang HP 26,250,000 377,500,000 414,750,000
Total 6,487,744,047 8,542,532,191 10,933,415,846

Ngudn: TSC du béo

Gia dinh tai sin & chi phi khiu hao
Do m&i diu tu vio nhimg nha mdy va dy 4n 16n trong 2 nam tr¢ lai dy, nén chi phi khé}l hao cta HPG rét 16n, dic
biét la khi 2 du an trong diém la xi mang va khu lién hop Gang thép di vao hoat dong cudi nam nay.

Bang 21 — Dy bao tai san ¢ dinh Don vi: ‘000 VND

TS ¢ dinh 2008 2009F 2010F 2011F
Nguyén gi4 diu nim 1,330,123,245 1,749,898,155 3,847,898,155 3,882,898,155
Tai san ting thém 490,858,925 2,100,000,000 50,000,000 50,000,000
Thanh Iy TS 71,084,015 2,000,000 15,000,000 10,000,000
Nguyén gi4 cudi nim 1,749,898,155 3,847,898,155 3,882,898,155 3,922,898,155
Gis tri rong dAu nim 929,045,378 1,244,387 484 2,934,703,999 2,465,853 846
TS tang thém 490,858,925 2,100,000,000 50,000,000 50,000,000
Khéu hao (175,516,819) (409,683,486) (518,850,152) (893,850,152)
GiA tri rong cudi nim 1,244,387 484 2,934,703,999 2,465,853,846 1,622,003,694

Ngudn: BCTC kiém todn HPG va TSC du bao

Pén cubi ndm nay, tai san cd dinh ctia HPG s& duoc két chuyén tir chi phi xdy dung co ban do dang
khoang 2,100 ty tir 2 du 4n ké trén (do du &n xi ming Ia lién doanh 50% vé&i ACB, nén chling t6i xac
dinh gia tri khdu hao cua tai san ¢b dinh Ia gi& tri ma HPG déng gép vao trong lién doanh nay). Véi
thoi gian hoat déng clia nha may xi mang va cho khu lién hop san xuat Gang thép 1a 12 nam , thi khiu
hao hing nim ctia HPG s& tiang 1én khoang 300 ty ké tir nim 2010.
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Gia dinh vé& hang tén kho

Vi phin nhiéu trong gia tri hang ton kho xuét phat tir gid nguyén, vat liéu, dung cu dé lap dat, xay
dung day chuyén sin xuit cho 2 du 4n 16n (Xi mang va luyén Gang thép), vi vy chiing t6i cho rang
gid tri ndy s& giam dang ké khi két thuc nam tai khod 2009. Trong s 686.2 ty, ching t6i udc tinh s& c6
khoang 500 ty két chuyén sang chi phi xdy dung co ban d& dang.

Gia dinh vé chi phi ban hang va chi phi quan Iy doanh nghiép

Chi phi quan 1y doanh nghiép va ban hang theo chung t6i nhan dinh s& ting dang ké khi 2 dy 4n xi
ming va Gang thép di vao hoat dong v6i lugng nhan cong ting 1én. Didu nay sé xay ra trong nim 2010
khi nhitng du 4n trén hoan thién. Tuy nhién, nhimg chi phi nay s& ting 18n chit it so véi 2008 khi cudi
nim nay HPG di cho cac ddy chuyén san xudt van hanh. Gia dinh ciia chung t6i, chi phi ban hang s& 1a
100 ty va 127 ty trong 2009 va 2010. Chi phi quan 1y doanh nghiép twong ung s& udc tinh khoang 125
va 147 ty.

Gia dinh v& cic khoan vay

Nhin vio co ciu vay ng ciia HPG, vén vay dai han chiém rét it trong 3 nim qua. Chii yéu 1 vén vay
lwu dong dam béo cho chi tra luong nhén sy va nhap nguyén liéu thép tim, 14 va thu mua thép phé
liéu.

V& nhu ciu vay khoan vay dai han sau ndm 2009, chung t6i chua nhan thiy c6 kha nang HPG s& tiép
tuc tién hanh vay dé xdy dung nha may xi ming dé nang cong suét 1én 3 triéu tn/nim. S& phai cin
thoi gian va co sy kiém chung cia thi truong vé san pham xi ming Hoa Phat dé 1am co s& cho tién
hanh néng cong sudt nha may hay khong. Xét thém vé nhu ciu xi mang sau niam 2010, ching toi cho
rang, HPG s& chua tién hanh ndng cong sudt, vi vay gia dinh v& vay dai han trong thoi gian nay, ching
t61 chura nhan dinh 1a s€ co.

Gia dinh chi phi 13i vay

Chi phi 13 vay ma HPG phai chiu chii yéu 13 nhiig khoén vay dung cho diu tu dy 4n Xi ming Hoa
Phat tri gi4 hon 1,100 ty déng. Khoan vay nay c6 dwoc tir hop dong ky voi Ngan hang Phat trién Viét
Nam (VDB), chi nhanh Ha Nam, v&i muc 131 sudt c6 thé noi 1a rét thuan loi, 8.5%/nim, 4n dinh cho 10
ndm va thém 2 ndm 4n han. Day c6 thé coi 1a mot loi thé 16n cua HPG khi bét dau tham nhap véo thi
trudng san xuét cung ing xi ming. Theo chung t6i thu thap thong tin, thi hiu hét nhimg dw 4n xi mang
dugc phé duyét hinh thanh tir 2 ndm trudc thuong nhan dugc nhitng khoan vay co loi v& mat 13i sudt
néu so v6i mit bang 13i sudt chung & thoi diém vay. Can cr v6i thoi diém 2 nam trudc, khi du béo xi
ming cung van con chua du ciu, nhiing dy 4n xi ming ndm trong quy hoach phat trién nganh xi mang
¢4 thé nhan duoc su vu tién vé ca?ip von va 13i sudt diu tu, nhét 12 nhiing du an dugc tai trg vbn vay qua
VDB, nhim dam bao nhitng du 4n nay nhanh chong di vao hoat dong, 6n dinh tinh hinh cung tng xi
ming. Vi vdy, chung t6i khong ngac nhién khi HPG nhan dugc von vay véi 13i sudt nhu vay.

Gia dinh vé lgi nhuan sau thué

Do hé théng toan Tép doan v&i nhiéu cong ty con va cong ty lién két, véi 2 cong ty mai tham gia la
Cong ty TNHH Hoa Phat Lao va Cong ty cb phan Bét dong san Hoa Phat — A Chau, thué thu nhap
doanh nghiép ciia HPG s& duoc tinh khong ddng nhit. Mot s Cong ty trong Tép doan dau tu vao
nhitng dy 4n dwoc Chinh phu va Nha nude vu dai vé thué va min giam thué, kém theo do 1a chinh
sach mién hodic giam thué dbi voi nhitng du 4n mé rong san xuét. Vi vy, véi sb liéu thu thap khong
dugc ddy du va ddng bo, chung t6i chi lam phép tinh so bd dua ra mirc thué thu nhap tuong duong
hodc khong chénh Iéch nhiéu so v&i mitc thué thu nhép ctia nam 2008.

Béng 22 — Dy bao Két qua kinh doanh Pon vi: ‘000 VND
2008 2009F 2010F 2011F
Doanh thu thuin 8,364,804,886 8,365,468,426 10,521,774,656 13,332,809,026
Gi4 von hang ban (7,106,495,502) (6,487,744,047) (8/452,532,191)  (10,933,415,846)
Lai gop 1,258,309,385 1,877,724,379 2,069,242,465 2,399,393,180
Chi phi ban hang (106,407,583) (100,385,621) (126,261,296) (146,660,899)
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Chi phi QLDN (138,459,532) (125,482,026) (147,304,845) (166,660,113)
EBIT 1,030,078,280 1,665,856,732 1,811,076,324 2,103,012,168
Léi vay (170,814,160) (127,884,812) (212,755,008) (218,642,639)
Chénh léch ty gia (6,052,555) (62,267,850) (10,000,000) (12,000,000)
Lai trude thué 1,009,079,038 1,588,809,137 1,686,321,316 2,022,369,529
Thué TNDN 159,219,171 251,031,844 273,184,053 505,592,382
L&i rong 849,859,866 1,337,777,293 1,413,137,263 1,516,777,147

Ngudn: BCTC kiém todn HPG va TSC du béo

Pinh gia

Mo ta vé mo hinh dinh gia

Chung t6i d3 cin nhic két hop dinh gia theo 3 phwong phap 1a chiét khiu dong cb tirc, phwong phép so
sanh P/E & P/B va phuong phap chiét khau dong tién tu do FCFF.

Chiét khiu dong cb tirc (DDM)

Vi kha nang sinh 1gi nhuén dn tugng tir khi thanh 1ap Tép doan dén hién tai, HPG d3 c6 chinh sach
chia ¢é tirc twong tng & mirc kha cao, tir 2,000 dén 3,000 ddng/cd phiéu. Ty 1& chi tra c¢b tirc trén loi
nhuan sau thué tir 41.1% dén 46.2%. Chiing t6i tin 13 v6i nhitng du 4n 16n di vao hoat dong tir cudi
ndm nay, ciing v6i nhimg chuyén bién tich cuc ciia nén kinh té va thi truong xay dung, HPG s& duy tri
duogc mire chi tra cd tirc twong dwong nhimng ndm qua, tir 41.1% dén 52% trong 3 nam t6i.

Béng 23 - Dinh gi4 theo phuong phap chiét khiu dong cb tirc

Chi phi v6n chit 15.68%
P/E du bao cudi nim 2009 9.14
Hién gia cb tirc tir 2009E - 2013F 10.38
Gié c6 phiéu cudi nam 2009E 84.3
Gi4 cb phiéu (‘000 VND) 51.098

Pinh gia so sainh P/E

Cong ty trong nudc — Chua phu hop

HPG 1a doanh nghiép hoat dong twong ddi da linh vuc, v6i hoat dong san xuét cung ung nguyén vat
lidu x4y dyung lam nong cbt (thép xay dung va céc loai khac). Néu so sanh don thudn mang hoat dong
thép cua HPG véi nhitng doanh nghiép khac trong nganh nhu VIS, NVC, KKC, VGS, SMC, HLA va
HSG, HPG tudng ddng véi VIS, NVC va KKC vé mang san xuét phdi thép, véi VGS va HLA vé
mang 6ng thép. Thém nita, dd c6 sy khac biét kha 16n khi HPG con hoat dong manh (trong tuong lai) &
san xuét xi mang va phat trién Khu céng nghiép va D6 thi, chwa ké noi dén nhitng mang manh khac 1a
ndi that, dién lanh.

Vi vay dé 14y dai dién c6 ddy du yéu t6 dé so sanh véi HPG trén thi truong, chiing t6i thiy chwa thé co
doanh nghiép nao twong duong vé ciing cac méang hoat dong dé ddi chiéu.

Cong ty nudc ngoai

Dé so sanh chi sb P/E cia HPG, chung t6i quyét dinh chon nhiing cong ty san xudt thép c6 cong suit
16n trong khu vuc Chau Ala Trung Quéc, Han Quéc, An D¢ va Indonesia dé 1am déi chiéu. Két qua
cho théy chi sb P/E ciia HPG kha trong duong véi chi s6 binh quan ciia khu vir.

Bang 24 — Chi sb P/E cac cong ty trong khu vuc

Quéc Gia Vén héa TT Doanh thu

HOAPHAT GROUP  Viét Nam 12,174,567,876 8,364,804,88 62 43 14
Trung

ANEANBENEES 121,241,198,592 78,037,000192 17 04 39
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BHUSHAN STEEL Han Quéc 33,777,979,392 41,773,543,424 795 99.4 8
INDIA STEEL WORK An Do 939,641,984 2,091,030,528 5 0.7 7
BAJAJ STEEL INDS An Do 286,220,000 2,120,201,856 130 65.0 2
ELECTROSTEEL CAS An P 10,974,940,160 19,472,252,928 38 4.8 8
PANCHMAHAL )

STEEL An Do 1,166,683,008 3,268,110,080 83 119 7
TATA STEEL LIMIT An Do 361,703,800,832 1,473,292,664,832 454 649 7
WIJAYA KARYA Indonesia 2,016,922,959,872 6,555,978,170,368 345 26.5 13
Trung Binh 11.7

Ngudn: Bloomberg, gi4 tinh theo don vi ban t&
Vi P/E trung binh nganh trong khu vuc 1a 11.7, va lgi nhuan sau thué dy bao 2009 1a 1,337.7 ty déng,
loi nhuan trén mot ¢ phiéu 1a 6,813 dong, thi gia cudi nam cua HPG, v6i co s nay, s& 1a 79,485
ddng/cd phiéu.
Chiét khiu dong tién - DCF
Vi nhimng gia dinh d4 can nhic & trén, trong dinh gia theo phuong phép chiét khiu dong tién, ching
t6i xac dinh WACC 1a 14.95% va téc d¢ ting truong dong tién sau nam 2011 1a én dinh & mirc
4.95%/ndm. Téng chi phi vén chi binh quan dwgc x4c dinh 13 15.18%, beta ciia HPG 14 1.15.
Két qua dinh gia

Bang 25 - Dinh gia theo phuong phap chiét khiu dong tién

CP CO PHAN TAP POAN HOA PHAT - HPG

Chi phi sir dung v6n 15.44%
Téc do tang truong dong tién sau 2013E 4.95%
Hién gia dong tién 2009E - 2013F 5,005,568,831
Hién gi4 cac khoan thu nhap sau 2013F 9,734,666,660
Tién va cac khoan tuong duong tién 276,008,929
Gi4 trj Cong ty 15,016,244,420
Vay no dai han cudi 2008 19,235,755
Gid trj von chu 14,997,008,665
Khéi lugng cb phiéu dang lwu hanh 196,363,998
Gia tri ¢6 phiéu 76.374
Két qua dinh gia

Chung t6i danh gia véi HPG, viéc x4c dinh gié tri theo phuong phap chiét khiu dong tién s& phan 4nh
dugc chinh xac kha nang tao doanh thu va lgi nhuan cua toan Tap doan hon phuong phap so sanh P/E
v6i nhirng tap doan thép 16n tai khu vuc Chau A va thé giéi. Do vy, chung t6i xac dinh gia tri c¢b
phiu cua HPG theo ty trong 85% nghiéng vé& phwong phap chiét khiu dong tién. Phuong phép chiét
khéu dong ¢b tirc chiém ty trong 10%, con lai phwong phép so sanh P/E chiém ty trong 5%.

Theo d6, gia ¢6 phiéu HPG s& 14 76,374*.85+51,098*.1+79,485*.05=72,893 VND.

Két qua dinh gia nay dwoc tinh toan mét cach than trong dua trén nhitng hiéu biét t6t nhit ma ching toi
hién ¢6 tai thoi diém hién tai. Trong thoi gian téi, néu xuit hién thém nhirng thong tin ¢6 thé anh hudng téi
gi4 tri ¢6 phiéu HPG, chiing tdi sé tré' lai véi cAc bao cao Update méi nhit.
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Phu luc — Dy bao bao cao thu nhap (Pon vi: ‘000 VND)

Két qua kinh doanh 2005 2006 2007 2008 2009F 2010F 2011F
Doanh thu thuin 2,796,897,578 3,593,409,040 5,642,934,499 8,364,804,886 8,365,468,426 10,521,774,656 13,332,809,026
Gié vén hang ban (2,638,138,003) (3,172,816,638) (4,676,412,401) (7.106,495,502) (6,487,744,047) (8.452,532,191) (10,933,415,846)
Loi nhuan gop 158,759,575 420,592,402 966,522,098 1,258,309,385 1,877,724,379 2,069,242,465 2,399,393,180
Ty sudt loi nhugn gép 5.7% 11.7% 17.1% 15.0% 22.4% 19.7% 18.0%
Thu nhép khic 18,675,789 976,696 30,417,105 26,286,317 20,000,000 22,000,000 24,200,000
Chi phi ban hang - (2,798,611) (89,005,679) (106,407,583) (100,385,621) (126,261,296) (146,660,899)
Chi phi QLDN (10,042,479) (7,692,874) (106,717,972) (138,459,532) (125,482,026) (147,304,845) (166,660,113)
Chi phi hoat dong khac (670,950) (907,478) (23,790,765) (9,650,307) (6,000,000) (6,600,000) (7,260,000)
EBIT 166,721,934 410,170,135 777,424,787 1,030,078,280 1,665,856,732 1,811,076,324 2,103,012,168
Thu tai chinh 89,518 144,659 25,886,620 149,814,918 113,105,067 98,000,000 150,000,000
Chi tai chinh (20,637,048) (41,744,090) (45,263,941) (170,814,160) (127,884,812) (212,755,008) (218,642,639)
Chi phi ty gia - - 2,553,409 (6,052,555) (62,267,850) (10,000,000) (12,000,000)
Thu nhap tai chinh rong (20,547,529) (41,599,431) (19,377,321) (20,999,242) (77,047,595) (124,755,008) (80,642,639)
Loi nhuin truée thué 146,174,405 368,570,704 758,047,466 1,009,079,038 1,588,809,137 1,686,321,316 2,022,369,529
Thué thu nhdp - 2,576,736 115,451,969 159,219,171 251,031,844 273,184,053 505,592,382
Loi nhuan sau thué 146,174,405 365,993,969 642,595,497 849,859,866 1,337,777,293 1,413,137,263 1,516,777,147

Ngudn: BCTC kiém toan HPG va TSC du bao
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Khuyén cdao: Quan diém thé hién trong bdo cdo nay
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Padu Tu, Cong ty Ching khodn Thang Long. Nhitng
ldp lugn thé hién quan diém trong bdo cdo ndy ciing
6 thé thay déi bdt cir liic nao ma khéng can phdi bao
trude. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon duoc coi la dang tin cdy, di vy ho ciing
khong kiém chitng mét cach déc ldp cdc nguon tin

nay. Nhitng khuyén nghi trong bdo cdo nay dicge hiéu

la danh cho nhitng nha ddu tw quan tam t6i dich vu hé

tror dau tue tai Cong ty Chimng khodn Thing Long. Bdo
cdo ndy ciing khéong nén dwoc coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
nao. Bao cdo nay cing khong nén dwoc phdn phat
thém toan by hodc ting ph&n du véi muc dich nao.
Khéng ¢6 bdt cir nhitng cdn nhdc nao dwoc dua ra
lién quan téi muc tiéu dau tw, tinh hinh tai chinh hay

nhu cau cu thé nao do cua nguoi nhan.

© Bén quyen . Cong ty Chirng khoan Thang Long
2009, TAT CA QUYEN bUQC DAM BAO. Tu'ng
phdn hodc toan bd bao cao nay khong duoc ché bién
lai, luu giir hodc phan phat bang bét ¢ hinh thice hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mikc Khuyén Nghi

Mua Manh (5 sao): Ching t6i tin ring tong thu nhap mang lai tir viéc nim giit ¢é phiéu trong thoi han khuyén nghi dau tu c6
thé 16n hon 25% so voi mirc gia tai thoi diém phat hanh béo céo. Ngay phat hanh béo céo dugc hiéu 1a ngay trén trang nhét cta
bao céo nay.

Mua (4 sao): Chung t6i tin ring tong thu nhap mang lai tr viée nim gitr ¢6 phiéu thoi han khuyén nghj dau tu co thé dao dong
trong khoang tir 10% - 25% so v6i mirc gid tai thoi diém phat hanh bio céo. Ngay phat hanh béo cdo duge hiéu la ngay trén
trang nhat ctia bao cao nay.

Giir (3 sao): Ching t6i tin ring tong thu nhap mang lai tir viéc ndm giit ¢ phiéu trong thoi han khuyén nghi dau tu c6 thé dao
dong trong khoang tir 0% - 10% so v&i mic gié tai thoi diém phat hanh bédo cdo. Ngay phat hanh bdo cao dugc hiéu 1a ngay
trén trang nhét cia bao co nay.

B&n (2 sao): Chung t6i tin ring tong thu nhap mang lai tir viéc nim giit ¢b phiéu trong thoi han khuyén nghj dau tu co thé dao
dong trong khoang tir (-15%) - 0% so v6i mirc gié tai thoi diém phat hanh bdo cao. Ngay phat hanh bio cdo dugce hicu la ngay
trén trang nhat ctia bao cdo nay.

Ban Manh (1 sao): Chung t6i tin ring téng thu nhap mang lai tir viéc ndm giir ¢ phiéu trong thoi han khuyén nghj dau tu co
thé 16n hon (-15%) So v6i muc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao cao dugc hiéu 1a ngay trén trang nhit
cta bdo cdo nay.
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