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CTCP Tap doan Hoa Phat
MA CP: HPG
PE XUAT: MUA VAO

Cap nhit hoat dong kinh doanh 6 thang diau nam

Theo bdo cdo tai chinh hgp nhit quy 1/2016, doanh thu thuin cta
HPG dat 7,142 ty dong, tang 22.53 so v&i nam 2015; loi nhuén sau thué
cia c6 dong cong ty me dat 1,022 ty dong tang 57.5% so v&i quy

1/2015.

So sanh két qua kinh doanh cung ky

bvt: Triéu VND Quy 1
Nbi dung 2016 2015 Thay
doi
Doanh thu thuin ban o
hang 7,142,836 5,837,936 22.35%
. A A 0,
Loi nhudn gop 1430865 1,016,003 0-83%
Bién lgi nhuin gop 38.54% 30.48% 26.44%
Doanh thu tai chinh 57,974 73,230 20.83%
Chi phitai chinh 94,054 108563  13.36%
. 1.2 I - 0,
Chi phi ban hang 93,097 100,037 6.94%
0,
LNTT 1,211,373 769,390 57:45%
0,
LNST 1,022,062 648,875 57.51%
EPS (VND) 1,392 888 56.76%
So v&i ké hoach 2016
Ny K& hoach % thue
NoOi dung 2016 Q1/2016 hién
Doanh thu 28,000 7,142.84 26%
Loi nhuin sau thué 3,200 1,022,062 32%

Hoat dong kinh doanh cot 16i

Trong 6 thdng diu nam, tiéu thu thép xiy dung cia HPG dat hon

800,000 tin, thi phan trong 6 thang ca nwéc dat 20.5%

Theo thong tin HPG méi cong bé gan day, san lwong tiéu thu thép 6ng
trong 6 thang dau nam dat khoang 250,000 tan.Két qua kinh doanh 4n
twong doi véi mang kinh doanh thép c6 dwoc nho thi treong bat dong
san sbi dong tré lai va quyét dinh ap thué tw vé déi véi thép nhap khau
trong quy 1 da khién nhu ciu mua thép tiang manh do thi trueong dw
bao gia thép sé tiép tuc ting manh.

Cac mang dau tw méi trong 6 thang 2016

Nganh: Thép

Giangay 1/7/2016
39,800 VND/ CP
Gia
Cao nhit (52 tuan) 40.400
Thép nhat (52 tuin) 23,900
KLGD trung binh (3 thang)
Co Phan
C6 phiéu dang lwu hanh (tr) 732.8
Ménh Gia 10,000
Vén hoa 29,167(b)
S& hiru t6i da cia nwée ngoai
% 49
Ty 1& nwéc ngoai s& hitu % 36.37%
Ty 1& s& hitu nha nwéc % 0%

vung gia giao dich cho HPG

< Nguwong hd trg manh trong
ngan han ctia HPG la 34,000-
37,000 dong/ c6 phiéu.

% Ngudéng khang cu trong ngin
han: 40.4000 dong/ c6 phiéu

% Nguwong Kkhang cy manh
trong trung han: 58,000
déng/ c6 phiéu.

% Nguwdng mua vao trong ngan
han: Duéi 45,000 dong/ co
phiéu

< Ngudng chdt 1oi ngin han:
Trén 50,000 dong/ c6 phiéu.
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Madng néng nghiép va thirc dn chan nudéi

Dboi véi mang nong nghiép, nha may san xuat thirc dn chin nuo6i tai Hwng Yén cong suat 300.000 tAn/nam
da dwoc dwa vao san xudt tir thang 6/2016. Nha may thirc an chan nudi th hai tai Pong Nai dw kién hoan
thanh vao cudi nam nay. HPG ciing dang trién khai xay dwng cac nha may khac véi muc tiéu dat trén 1
triéu tdn vao nam 2020.

Sdn xudt tén ma

Duw 4n nha mdy ton ma mau, ma lanh va son mau céng suat 400.000 tin/ndm tai Hwng Yén dwoc trién
khai tir thang 5/2016. Tap doan vira ky hop dong toan bo cac diy chuyén thiét bi chinh v&i d6i tac Danieli
(Italia) va dang ddy nhanh tién d6 dam phan ky két hop déng thiét bi con lai. Hoa Phat sé cung cac nha
thau chau Au phan d4u dwa vao chay thir vao cudi ndm 2017, dau 2018 sé c6 san pham ra thi trudng sém
hon dw kién.

Panh gia tinh hinh kinh doanh 2016.

Chiing téi cho rdng hoat dong sdn xudt va kinh doanh trong 6 thdng ddu ndm ctia HPG van tiép tuc tich cuc
va sdn xudt, kinh doanh thép vdn chiém ty trong Iém nhédt trong co’ c@u doanh thu va loi nhudn.

¢ Doanh thu tir thép tiép tuc ting 6n dinh: Thi trueong bt dong san tiép tuc sbéi dong trong nam

2016, dan téi nhu ciu tiéu thu thép ting. Ning lwc sdn xudt hién tai cia HPG hién tai 1a 2 triéu tdn/

ndm va HPG c6 hé théng ban hang t6t do vay c6 thé thiy rang viéc dat ké hoach san xuit va tiéu

thu ciia mang thép la hoan toan kha thi.

Du kién trong ndm 2016, san lwong thép tiéu thu cia HPG sé dat khoang 1.7 triéu tan, 880,000

tdn thép Ong v&i gid ban binh quan 14 9.8 triéu dong/ tin do HPG la bén dwoc hwdng loi tir

Quyét dinh ap thué ty vé nganh thép. Do vy coéng ty sé khong diéu chinh ting giad ban
thép.

% Loi thé quy mo giup tang doanh thu nho tang san lwong va giam gia ban: Hién tai chi c6 HPG
va TISCO la 2 nha may c6 diy chuyén san xuat khép kin (tich hop doc) tir khiu khai khoang - san
xudt thép - tiéu thu ra thi tredng va 1a 2 nha san xuit thép 16n nhat tai mién Bic. Tuy nhién HPG
c6 loi thé vé nha may san xuit than coke, diy chuyén thiét bi hién dai, quan ly linh hoat va hiéu
qua hon TISCO (Do TISCO bi chi phéi b&i VNSteel). Cong suit hién tai cia HPG dang cao hon cong
sult ctia TISCO t&i 75%. Sau khi nha may giai doan 3 vao hoat déng thi cong suit ctia HPG cao hon
céng sult cia TISCO la 3.3 lan. Loi thé vé quy mo sdn xuit, quan ly chi phi hiéu qua sé giap HPG
ti€p tuc tang thi phan, tang trwedng doanh thu nho ting san lwgng véi chinh sach gia ban canh
tranh so véi cac doi thu con lai nhw TISCO.

% Khong ghi nhan Khau hao twr 1¢i thé thwong mai: Dv kién ty trong chi phi quan ly/ doanh thu
ctiia HPG sé tiép tuc giam so véi nam 2015 do sé khéng phai ghi nhan khau hao tir loi thé thwong
mai. Tuy nhién chi phi ban hang c6 thé sé ting do san lwong ban hang thép ting kha manh va ho
tro mang thirc an chan nubi.

% Chi phi hoat dong/ doanh thu dn dinh: Ty 1é chi phi hoat dong bao goém chi phi ban hang va chi
phi quan ly doanh nghiép/ doanh thu cia HPG 6n dinh tir 3.3%-3.6% hang ndm va khéng cé nhiéu
bién dong cho khoan muc nay.

% Doanh thu bit dong san: Hién tai HPG dang trién khai dw 4n Mandarin Garden tai 493 Truwong
DPinh, Hoang Mai, tuy nhién vé dai han déng goép tir kinh doanh bit dong san sé thap dan do HPG
tp trung vao mang san xuit va phai t&i ndm 2018 HPG méi c6 thé ghi nhan doanh thu tir dw an
nay.

< Nong nghiép va san xuat thirc dn chin nudi: Hién HPG md&i bat dau sin xuit va dang trong giai
doan tham do thi trweong, HPG chi ky vong mang kinh doanh nay sé hoa vén trong nam 2016. Tuy
nhién, HPG ky vong sé dat 2,500 ty dong doanh thu tir mang kinh doanh nay.

< Doanh thu tir @6 go, ndi that va dién lanh: Duy tri & mic 2,200 ty trong ndm 2016.

>

R/
*
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= Chiing t6i cho rang doanh thu thuc t€ ctia HPG sé cao hon ké hoach khoang 3,000 ty, dat
31,000 ty dong trong nam 2016

V@i tinh hinh kinh doanh cta cdc mdng sdn xudt kinh doanh nhw trén, dw kién trong ndm 2016 ty

sudt lgi nhudn cta c¢d déng/ doanh thu ctia HPG sé dat khodng khodng 12.7%. V&i doanh thu ndm

2016 dw kién la 31,000 ty dong, LNST ctia c6 déng HPG sé dat khodng 4,000 ty dong. Vé&i s6 lwong co

phiéu dang Iwu hanh la 732,855,319 cd phiéu; EPS dw kién cho ndm 2016 la 5,400 dong/ c6 phiéu.

Tinh hinh tai chinh va cac chi sé co ban

Cong ty HPG
bvt: triéu VND 2012 2013 2014 2015
Tong tai san 19,015,763 23,166,377 22,089,104 25,506,769
Tai san ngin han 10,220,788 12,402,515 11,745,859 11,915,177
Tai san dai han 8,794,975 10,763,862 10,343,245 13,591,592
Tdng trwdng téng tai sdn 21.83% -4.65% 1547%
Ngubn von 19,015,763 23,076,377 22,089,104 25,506,769
No ngin han 7,362,009 11,142,521 8,966,332 9,992,833
No dai han 3,076,197 2,346,896 1,157,433 1,047,226
No¢ vay ngan va dai han 10,438,206 13,489,417 10,123,765 11,040,059
Vén CSH 8,085,135 9,500,327 11,965,339 14,466,710
Loiich CBTS 492,422 86,633
Vén diéu 1é 4,190,525 4,190,525 4,819,082 7,329,014
Vén lwu déng rong 2,858,779 1,259,994 2,779,527 1,922,344
Tdng trwdéng vén CSH 17.50% 25.95% 15.47%
Doanh thu 16,826,852 18,934,292 25,525,349 27,452,932
Tang trwdng doanh thu 12.52% 34.81% 7.55%
LNST cta cty me 994,024 1,954,188 3,144,253 3,485,463
Tdng trwdéng LNST 96.59% 60.90% 10.85%
LNST/ doanh thu 5.91% 10.32% 12.32% 12.70%
He 56 thanh toan ngdn 1.39 1.11 131 1.19
han
Vong quay tai sdn 0.88 0.82 1.16 1.08
ROA 5.23% 8.44% 14.23% 13.66%
ROE 12.29% 20.57% 26.28% 24.09%
D/E 1.29 1.42 0.85 0.76
BV 19,294 22,671 24,829 19,739
EPS trailing (da diéu 2,372 4,663 6,980 5,738
chinh)
P/B 2.02
P/E 6.94
Phan tich ky thuat
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HPG - MACD(12,26) = 1.32, Signal(12,26,9)=1.34 . _ -
] e B T T L v e SN TN s s PRI UR BE q

Crested with AmiBroker - advanced charting and technical anahysis softwars. hitp:/fwww. amibroker. com

- Chét phién 1/7, HPG dong ctra tai 39,800 ddng/ cd phiéu. Ngwdng khang cw ngan han va
dai han ctia HPG hién nay 13 40,400 dong/ c6 phiéu. HPG van chwa déng ctra cao hon mitc
nay.

- CO phiéu HPG c6 tinh 6n dinh rit cao so v&i cac c6 phiéu thuéc nhém VN-30 va thi trueong
néi chung. Trong thoi diém Brexit, HPG chi gidm tir 40,300 dong/ c6 phiéu vé mic thap
nhit 37,300 dong/ c6 phiéu. Sau khi cham day ngan han, HPG dat mic ting khodng 7%
twong tuw véi mirc tang cia VNIndex.

- RSI va MFI hién twong (rng & mitc 65. 5 va 63.72 cho thidy HPG van tiép tuc thu hdat dong
tién cia nha dau tw, tuy nhién RSI va MFI & vung trén 61 cho thiy ap lwc chdt 1oi ngdn han
cda cac nha dau tw mua HPG & vung gia thap la cao.

- Ngudng hd tro manh trong ngan han cia HPG 1a 34,000-37,000 dong/ ¢6 phiéu.

- Ngudng khang cy trong ngan han: 40.4000 dong/ c6 phiéu

- Nguwdng khang cw manh trong trung han: 58,000 déng/ c6 phiéu.

- Nguwdng mua vao trong ngan han: Duéi 45,000 dong/ c6 phiéu

- Ngudng chét 1oi ngdn han: Trén 50,000 dong/ cd phiéu.

Panh gia téng quan

- HPG Ia c6 phiéu c6 thanh khoan rat tét, trung binh trong 10 ngay la 4,233,505 c6 phiéu/
phién giao dich. HPG 1a c6 phi€u hdp dan NDTNN, co cdu c¢§ ddng cia HPG hién tai c6 tdi
39.3% la NDTNN v&i nhiéu quy dau tw 1én nhw Red River Holdings, Dragon Capital,
Franklin Templeton...

- Xét vé mit doanh nghiép, HPG 1a mot trong nhitng doanh nghiép c6 tinh 6n dinh cao, quan
tri hiéu qud, quy mo san xudt 1én, tiém ning tang tredng trong dai han én dinh.

- V&i mic gia hién nay (déng ctra ngay 1/7 1a 39,800 dong va EPS nim 2014 wéc dat 5,400
dong, P/E foward ctia HPG 1a 7.3 1an 1a mirc hip dan khi P/E binh quan cia nhém VN30 1a
11.5 IAn nhw hién nay. Chung t6i cho rang mirc gid nay van du hap din dé thuc hién mua
vao.
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- HPG la c6 phiéu c6 mic d60 ddm dic cao, BV(Gia tri s6 sach) ctia HPG tai thoi diém
1/7/2016 1a 21,040 dong/ c6 phiéu, chinh sich c8 tirc bang c6 phi€u va tién mat cia HPG
la 6n dinh so véi thi treong chung.
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Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh Pa Ning
Tang 1&3, Toa nha Trung tdm Ho6i 141-143 Ham Nghi, P. Nguyén Thai 97 Lé Loi, Hai Chau, ba
nghi Céng doan, S6 01 Yét Kiéu, Hoan Binh, Quan I Néng

Ki€m, Ha Noi Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777

Tel: (84-4)-3818 1888
Fax: (84-4)-3818 1688

Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779

Tdt cd nhitng théng tin néu trong bdo cdo nghién citu nay da dwoc xem xét cdn trong, tuy
nhién Céng ty Cé phdn Chitng khodn Sai Gon - Ha Noi (SHS) khéng chiu bdt ky mét trdch
nhiém nao déi véi tinh chinh xdc ciia nhitng théng tin dwoc dé cdp dén trong bdo cdo. Cdc
quan diém, nhdn dinh va ddnh gid trong bdo cdo nay la quan diém cd nhdn cta cdc chuyén
Website: www.shs.com.vn vién phdn tich ma khong dai dién cho quan diém ctia SHS.

Bdo cdo nay chi nhdm muc tiéu cung cdp théng tin ma khéng ham y khuyén nguoi doc mua,
bdn hay ndm gii¥ chitng khodn. Ngwoi doc chi nén ste dung bdo cdo nghién cttu nay nhw la
m@t ngudn théng tin tham khdo.

SHS c6 thé c6 nhitng hoat déng hop tdc kinh doanh véi cdc déi twong dwoc dé cdp dén trong
bdo cdo nay. Ngwoi doc cdn lwu y rdng SHS c6 thé c6 nhitng xung dét loi ich d6i véi cdc nha

ddu tw khi thwc hién bdo cdo nghién citu phdn tich nay.
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