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CONG TY CO PHAN TAP DOAN HOA PHAT
HOA PHAT

“

GROUP

Ma chirng khoan HPG
San HOSE
Nganh nghé VAT LIEU XAY DUNG-THEP

DU BAO VA PINH GIA

Khoan muc 2008 1H’09 2009F
Doanh thu (Tr.VND ) 8.364.805 3.617.014 8.195.686
Gia vbn hang ban 7.106.496  2.687.142 6.861.732
Ty suét lgi nhuan gop (%) 15,0% 25,7% 16,3%
Loi nhuan rong (Tr.VND ) 854.191 683.629 911.218
Téng tai san (Tr.VND) 5.639.375  7.679.610 6.961.955
Téng vén chl sé hiru (Tr.VND) 4.111.067  4.527.420 4.368.889
KLCP dang Iwu hanh (1.000CP) 196.364 196.364 196.364
EPS (VND) 4.350 3.481 4.640
BVPS (VND) 20.936 23.056 22.249
ROE (%) 20,8% 20,9%
P/E 2009 13,90
Cé tirc 30% 30%

Nguén: HBBS data
SO LIEU THONG KE GIAO DICH

Cac khoan muc

Dao dong gia 52 tuan (VND) 24.300 — 77.500

KLGD trung binh 30 ngay (CP) 933.062
KLGD trung binh 3 thang (CP) 1.446.257
Gia tri von héa (Tr.VND) 12.665.478

Nguén : Hsx, HBBS data ngay 10/08/2009

HPG d& didu chinh k& hoach kinh doanh ndm 2009 theo dé
doanh thu dat 7.000 ty VND, lgi nhuan 920 ty VND. Hét quy 2,
Tap doan da hoan thanh 53% ké hoach doanh thu va 74% ké
hoach lgi nhuan.

Két qua 6 thang cubi nam sé thdp hon 6 thang dau nam do quy
3 khéng phai 1a mua tiéu thu cta san phdm thép ciing nhw loi
thé vé gia vén khéng con nhw dadu nam niva. Chung t6i dw tinh
EPS 2009 la 4.640 VND. Theo cac phwong phap chiét khau
dong tién va so sanh PE, chung téi dwa ra khuyén nghj véi mirc
gia la 55.200 ddng/cp, twong tng véi PE 11,89x. So v&i mire
trung binh PE cla nganh la 16,82x, day la m&c gia hop ly dé
nha diu tw tham khéo trong quyét dinh mua/ban.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn

KHUYEN NGHI: GII
Gia muc tiéu: 55.200 VND/cp

THONG TIN CO BAN
v Nganh nghé

+ San xuat kinh doanh thép cac loai,
dién lanh, may xay dwng, nét that

EPS:

+ 2008 :4.350 VND
+ 2009F : 4.640 VND
San pham va dich vu:

+ San xuéat kinh doanh Thép xay dwng
va thép ong

+ Noi that

+ May xay dwng

+ Dbién lanh

+ Xay dwng va kinh doanh BDS
+ Khoang san

Thi trwong chinh: Viét Nam
Cac déi thu canh tranh chinh:

+ Thép xay dwng: Pomina, Thai
Nguyén, Vinakyoei

+ Ong thép: Hiru Lién A Chau, C190,
Viét Dirc

Ké hoach:

+ Doanh thu: 7.000 ty VND

+ Logi nhuan: 920 ty VND

(Ngay 10/08/2009)
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Hoat dong kinh doanh Q2’09

Q2'09, HPG dat doanh thu thuan 2.030 ty VND, ting 27,9% so vé&i Q1°09, lgi nhuan rong
Q209 dat 382,8 ty VND, tang 27,3% véi Q1°09. Két qua 6 thang dau nam cong ty dat
3.617 ty VND doanh thu va 683,6 ty VND Igi nhuan. So véi cung ky 2008, doanh thu va
lgi nhuan gidm twong rng 26,6% va 19,2%.

Tiéu thu mang thép tang lam tang 17% Igi nhuén cta Tép doan

Mang thép vén chiém ty trong I&n nhét trong tong doanh thu va lgi nhuén cta Tap doan
(Q1°09 mang thép chiém ty trong trén 60% loi nhuén). San lvgng tiéu thu thép xay dwng
tang 21% va éng thép tang 34% so v&i quy trwdc lam tang 17% loi nhuan sau thué.

6 thang dau nam cong ty san xuét 174.276 tan thép xay dung, san lwong tiéu thu trén
166.407 tén, ting 34% so v&i quy trwdc va dat 66% ké hoach ndm. Nang lwc suét san
xuét thép binh quan trong 6 thang dat 48 tan/h, tdng 5% so vé&i cung ky nam 2008. Hién
nay cong ty da hoat dong trén 100% cong suét thiét ké ctia nha may can thép.

Cac mang khac tang trrdng manh lam lgi nhuan cda Tép doan tdng thém 11%nira

Céc linh vic khac cla Tap doan déu phat trién tét, gép phan lam ting thém 11% loi
nhuan cla ca tap doan. Mang ndi that loi nhuan sau thué tang 50%, dién lanh san lwong
tiéu thu tdng 70%, doanh sé ban hang 7 thang cla thiét bi phu ting tdng 20% (so Vo
cung ky), khu céng nghiép ciing ky dwoc thém cac hop ddng thué dat mai.

Hoat déng dau tw

Ngay 01/08/2009 cong ty Nang lvong Hoa Phat (thanh vién méi cia Tap doan Hoa
Phat) da bat dau cho chay thir budng 16 ctia hé théng than Coke giai doan 1 cong suét
350.000 tAn/nam, cung cap nguyén liéu quan trong cho Khu Lién hgp San xuét Gang
thép Hoa Phat. Dy kién nha may sé cho ra san phdm than Coke dau tién vao thang
10/2009, dau quy 11/ 2010, Nha may sé chay &n dinh 75-80% cong suét.

Nhirng diém dang chu y trong bao cao tai chinh

Hang tén kho gidm hon 22% so vé&i cudi Q1°09, tir 1.879 ty VND xubng 1.453 ty VND
mot phan do tiéu thu san pham t6t, mot phan do may mac thiét bi phuc vu dw an Khu lién
hop trwéc day dwoc hach toan tai “Coéng cu dung cu trong kho” nay dwoc két chuyén
sang “Gia tri xay dwng co ban d& dang”. Dy kién, ngay 15/8 khu lién hop sé cho chay
th&r nguoi va trong thang 9 sé cho ra |6 thép dau tién.

Pau tw tai chinh dai han tang 297,86 ty VND (tlr 380,03 ty VND lén 677,89 ty VND) do
trong quy cong ty thuwc hién gép thém vén vao cong ty con, dic biét la 2 cong ty con mdi
tré thanh thanh vién clia Tap doan la Cong ty Nang lwgng Hoa Phat va Cong ty khoang
san Hoa phat

Vay ngén han tang 862,6 ty, vay dai han tiang 236 ty chii yéu phuc vy nhu cau tang vén
dau tw cho giai doan hoan thanh cﬂg dy an Kh,u lién hgp thép tai Hai Dwong. Ngoai ra
HPG ciing thudc dién dwgc hudng ho trer 1ai suat cta Chinh phu

Ty suét loi nhuan gop giam xuong 23,8% so v&i 28,2% cla quy truwdc do cong ty khdng
con loi thé hang tdn kho gia thap. Tuy nhién nhé doanh thu hoat déng tai chinh téng ti
18 ty clia Q1°09 1én 64,3 ty trong Q2’09 do thu l4i tién giri ngan hang va cho vay cac
cong ty lién két vay nén ty suét lgi nhuan rong van dat 18,9%, la mét trong 3 quy c6 ty
suét lgi nhuén rong cao nhét ttr tréc dén nay cGia Hoa Phat

Nhan dinh tinh hinh 6 thang cubi nam
Quy 3 la mua mua nén tiéu thu cia mang thép sé cham hon so voi cac quy khac, san
lvong tiéu thu 6 thang dau nam dy tinh sé thap hon nta dau nam. Mat khac gia phoi,

chi phi xang dau, dién v.v. hién déu dang & mirc cao hon so v&i dau ndm sé lam cho chi

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn
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phi gia vén clia Hoa Phat tang so véi ky trudc.

Tuy nhién quy 3 lai la mua tiéu thu ctia cac san pham nhw ndi thét, dién lanh. Viéc hoat
dong tot & cac mang nay cé thé bu dap sy gidm sut doanh thu, lgi nhuan trong mang
thép clia tap doan.

Céc san pham, dich vu clia Hoa Phat déu da c6 tén tudi trén thi truong. Trong diéu kién
nganh xay dung van dang tang trwdng tot, chung t6i cho rang CTCP Tép doan Hoa Phat
c6 thé sé& vuot ké hoach da thay dbi trong ndm 2009 cla ho.

So sanh cac doanh nghiép cung nganh

Market Cap LNR 4 quy gan
Cac cong ty cung nganh (tr.VND) nhat (tr. VND) PE PB
KKC 211.120 -486 -434,41 2,40
SSM 51.665 15.439 3,58 1,36
HMC 378.000 5.546 68,16 1,32
HLA 518.700 43.611 11,89 1,93
VIS 915.000 204.435 4,48 2,63
SMC 345.950 - - -
VGS 309.953 - - -
HSG 2.376.120 - - -
TB nganh thép Viét Nam 16,82 2,67

Chung t6i dw tinh EPS 2009 1a 4.640 VND. Theo cac phwong phap chiét khdu dong tién
va so sanh PE, chung tdi dwa ra khuyén nghi véi mire gia 1a 55.200 déng/cp, twong (rng
véi PE 11,89x. So véi mirc trung binh PE clia nganh la 16,82x, day la mic gia hop ly dé
nha dau tw tham khao trong quyét dinh mua/ban.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn



BAO CAO CAP NHAT | 4

7N

l HABUBAN
SECURITIES

L/‘“

BAO CAO TAI CHiNH

KET QUA KINH DOANH (triéu VND) Q2’08 Q3’08 Q4’08 Q1’09 Q2’09
Doanh thu thuan 2.641.105 1.614.760 1.813.193 1.586.783 2.030.231
Gia vén hang ban 2.061.806 1.304.318 2.005.448 1.139.824 1.547.317
Loi nhuan gop 579.299 310.442 -192.254 446.958 482.914
Thu nhap hoat déng tai chinh 33.896 36.800 62.795 18.066 64.338
Chi phi tai chinh 94.701 29.190 40.663 63.324 39.662
Chi phi Iai vay 32.309 15.655 16.483 6.257 12.218
LN thuan tiv HD tai chinh -60.805 7.611 22.132 -45.258 24.676
Chi phi ban hang 26.493 19.653 35.169 21.488 27.778
Chi phi quan ly doanh nghiép 40.075 32.315 40.803 27.603 36.324
LN thuan tir hoat déng SXKD 451.927 266.085 -246.095 352.609 443.488
Thu nhap khac 8.815 12.341 17.064 5116 2.712
Chi phi khac 1.359 927 13.754 300 1.423
LN khac 7.457 11.414 3.310 4.816 1.289
Lai/ld trong cong ty lién két, lien doanh -1.751 1.347 1.030
Téng LN trwéc thué 459.383 277.498 -244.536 358.773 445.808
Thué TNDN 63.106 42.009 -12.649 57.140 60.787
Thu nhap sau thué 396.277 235.489 -231.887 301.633 385.021
Phan hun thiéu s6 990 1.174 766 806 2.219
Thu nhap rong 395.287 234.316 -232.653 300.827 382.802

CAN POI KE TOAN Q2’08 Q3'08 Q4°08 Q1’09 Q2’09
Tai san ngan han 4.326.060 4.004.895 3.821.160 4.037.687 3.700.165
Tién va cac khoan twong dwong tién 187.494 514.184 523.218 423.090 601.754
Cac khoan dau tw tai chinh ngén han 300.572 248.778 721.386 733.376 625.135
Caéc khoan phai thu ngén han 1.402.889 825.284 760.679 874.817 861.464
Hang tén kho 2.327.978 2.267.776 1.755.712 1.879.567 1.453.085
Tai san ngén han khac 107.127 148.872 60.165 126.838 158.726
Tai san dai han 1.836.059 1.726.941 1.793.016 1.953.012 3.979.445
Cac khoan phai thu dai han 262.295 78.669 26.550 43 43
Tai san cb dinh 983.693 1.146.673 1.264.665 1.410.257 3.107.351
Nguyén gia 1.412.876 1.617.617 1.727.110 1.758.602 1.820.494
Khau hao -480.092 -525.278 -570.445 -621.963 -668.658
Loi thé thwong mai 71.479 513.006
Chi phi xay dung co ban dé dang 50.908 54.335 108.000 202.138 1.442.509
Bét dong san dau tw 6.417 19.391 18.331 17.270 16.209
Cac khoan dau tw tai chinh dai han 545.779 383.132 381.380 403.053 700.917
Tai san dai han khac 37.875 99.076 102.090 122.389 154.925
TONG TAI SAN 6.162.118 5.731.836 5.614.176 5.990.699 7.679.610
No phai tra 1.550.970 1.028.264 1.272.283 1.370.504 2.910.584
No ngén han 1.286.050 986.216 1.243.982 1.068.476 2.371.150
No dai han 264.919 42.048 28.302 302.028 539.435
Vén chi s& hivu 4.519.361 4.546.120 4.108.685 4.380.993 4.527.420
Vén cha sé hiu* 4.480.296 4.509.512 3.987.404 4.282.802 4.434.119
Vén dau tw coa chi sé hitu 1.402.600 1.963.640 1.963.640 1.963.640 1.963.640
Théng dw vén cé phan 1.761.160 1.620.900 1.620.900 1.620.900 1.620.900
Chénh Iéch ty gia hoi doai 12.248 4.320 -1.348 -17.268 -42.179
Loi nhuén sau thué chua phéan phéi 1.304.288 920.652 404.212 715.530 891.758
Céc quy 39.064 36.608 121.282 98.191 93.301
Loi ich cta cb dong thiéu s6 91.788 157.452 233.208 239.202 241.606
TONG NGUON VON 6.162.118 5.731.836 5.614.176 5.990.699 7.679.610

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn
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PHONG PHAN TiCH

Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi

Tang 4B - 2C Van Phiic — Kim Ma — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép
Sé may 18: 132
Email: diepdh@hbbs.com.vn

Nguyén Thi Hoang Mai
S6 may 18: 131
Email: mainth@hbbs.com.vn

Pham Tung Lam
Sé may 18: 164
Email: lampt@hbbs.com.vn

DPao Thi Thu Hang
Sé may 1é: 146
Email: hangdtt@hbbs.com.vn

Pang Thij My Phwong
S may 18: 132

Email: phuongdtm@hbbs.com.vn

Nguyén Thi Ngoc Lan
S may 1&: 130
Email: lanntn@hbbs.com.vn

Tran D6 Quyén
Sé may 18: 146
Email: quyentd@hbbs.com.vn

Nguyén Thi Ngoc Huyén
Sb may 18: 131
Email: huyenntn@hbbs.com.vn

Vi Thi Quynh Trang
Sé may 18: 140
Email: trangvtq@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot cong ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ciru dwoc thwc hién trén co s& cac thdng tin tin cay, nhwng ching t6i khéng co bat
clr cam két hay dam béo gi d6i v&i tinh chinh xac, hoan chinh cla céc théng tin trong nghién ctru nay. Cac quan diém ma
chung tdi dwa ra cé thé thay ddi ma khong can thong bao trwée. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghi dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thé, hay nhu cau riéng cla bat ky
ngwdi doc cu thé ndo. Tai liéu nay chi nhadm muc dich cung c&p thong tin, khdng nhdm thay ddi quyét dinh ctia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khéng chiu trach nhiém
déi voi bét cir thiét hai truc tiép hay gian tiép phat sinh tr viéc st dung hoac lién quan dén tai liéu nay theo bat cir hinh thirc
nao. Tai liéu nay khong phai la mot 161 d& nghi hay m&i goi mua ban b4t ct loai chieng khoan nao. B4t ky ai mudn biét thém
thong tin, ké ca viéc lam rd béat ctr chi tiét nao trong diéu khoan mié&n trlr nay, hodc mudn thuc hién giao dich ddi voi bat oty loai
chirng khoan nao da duoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé dwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gid clia Habubank Securities. Moi sao chép trich dan thdng tin phan tich trong tai liéu nay
phai trich dan nguodn tir Cong ty Chirng Khoan Habubank.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn



