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Khuyén nghi: MUA
Gia muc tiéu (VND): 68.000
Tiém nang tang gia: 21%
C6 tirc: 30%
Lgi suét c6 tirc: 5,4%
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Théng tin c6 phiéu 07/05/2018
Gia hién tai (VND) 56.000
SO lugng CP niém yét 1.517.079.000
V&n diéu 1& (ty VND) 15.170,79
V&n héa TT(ty VND) 84.944
KhoANG gié 52 tuan 26.700-
(VND) 66.700
% S4& hitu nudc ngoai 39,7%
% Gidi han s& hitu NN 100%
Chi s tai chinh:
Chi tiéu 2015 2016 2017
EPS (vnd) 4,755 7.833 5.278
BV (vnd)  19.706 23.425  21.282
C6 tlc(%) 30 50 40
ROA(%) 14,65 22,48 18,57
ROE(%) 26,54 38,48 30,65

Hoat dong chinh

Cong ty C6 phan Tap doan Hda Phat tién
than 13 Cong ty C8 phan Thép Hoa Phat,
dugc thanh 13p trén cd s§ Cong ty Co
phan Thép Hoa Phat mua lai 6 doanh
nghiép doc 1ap mang thuong hiéu Hoa
Phat khac.

Ngudn: VNCS téng hgp

WWWw.vn-cs.com

TRIEN VONG KHA QUAN CUA HOA PHAT TRONG NAM 2018
Tiém nang phat trién cia nganh Thép

TOc do tang trudng san lugng binh quan cua nganh thép Viét Nam trong giai
doan 2014 - 2017 la 22% yoy, day la toc do tang trudng cao so véi nganh Thép
thé gigi noi chung.

B4o cdo téng quan thi trudng tai chinh ndm 2017 cta Uy ban Gidm sat Tai chinh
Qudc gia nhan dinh: “Trién vong tang trudng kinh t& thé gidi ndm 2018 sé cao
hon ndm 2017, dic biét tai cdc nén kinh t&€ mdi néi, do vay, Viét Nam sé la dat
nuSc duge hudng Igi tir xu hudng chuyén dich dau tir ciia cac nudc trén thé
gidi”. Theo tng k&t ndm 2017 cta Hiép hdi Thép Viét Nam, muc tiéu tdng trudng
GDP ndam 2018 cua Viét Nam la 6,5 - 6,7%, nhiéu du an ha tang, xay dung, bat
ddng san s& dudc trién khai trong ndm 2018, toan nganh Thép dugc du’ bdo téng
trudng san xuat 20-22% so vGi nam 2017. Trong dé, san xuat thép xay dung
tang trudng 10%, thép la cuén can ngudi tang 5%, thép 6ng han tang 15% va
san xuat ton ma va san pht mau tang 12%. Trong nam 2018, nganh thép Viét
Nam du bao ghi nhan san xuat 7.500 tan gang, 14.000 tan phoi thép, han 26.000
tan san pham thép cudi ciing bao goém thép xay dung, thép cudn can ndng, thép
I& cubn can ngudi, thép 6ng han va tbn ma va sen phd mau.

Bén canh nhitng thuan Igi trén thi nganh thép Viét Nam cling gap khong it khé
khan. Giai doan 2014-2016, canh tranh khong lanh manh va pha gia cla Trung
Quoc da anh hudng tai rat nhiéu nudc lan can, dac biét la Viét Nam khi san lugng
nhap khiu thép tir Trung Quéc chiém tdi khoang 50% tdng san lugng thép nhap
kh&u cta Viét Nam. Tuy nhién, ndm 2016, Viét Nam da ap dung thué tu vé dbi
v6i san pham thép nhap khau tir Trung Quéc. K&t quéa l1a san lugng nhap khiu
phoi thép tir Trung Quéc giam manh, gia ban tang va cac doanh nghiép trong
nganh da co nhitng két qua kinh doanh rat kha quan sau khi ap thué.

MGi day, ngay 8/3/2018, T6ng thdng My Donal Trump da ky sdc Iénh cdng bd ap
mUc thué 25% ddi vai tat ca cac san pham thép nhap khiu tac dong truc tiép
dén cac doanh nghiép trong nganh thép cua Viét Nam. Tuy nhién, thi trudng My
chi chiém 11% trong téng san lugng xudt khiu thép cia Viét Nam, kim ngach
xudt khau st thép cla Viét Nam sang My cling chi dong gdp khoang 1,1% tong
kim ngach xuét kh&u sang thi trudng nay. Hon nita, diing trudc bt Igi nay, Hiép
hoi Thép Viét Nam (VSA) da cd cong van ki€n nghi Ién Chinh phu va truc tiép la
B& Cdng thudong dé cé phan (ng d6i véi quyét dinh cla My. Quyét dinh nay
khdng phu hgp thdng 1€ quéc té, cling nhu’ khéng ¢b trong quy dinh clia T8 chiic
Thuong mai thé gigi (WTO), néu can cd thé dua ra trong tai phan x{r ctia WTO.
Pong thdi, dé bao vé thi trudng trong nudc cling nhu ddy manh xudt khau, phai
dac biét chu trong cong tac phong vé thugng mai nam 2018. Hiép hoi sé theo
ddi tinh hinh nhap kh3u cac san phdm thép trong nudc da san xudt dé cling cac
doanh nghiép dé xuat vdi cd quan quan ly nha nudc ap dung cac bién phap
phong vé thuong mai dé€ bao vé san xuét thép trong nudc.

Nhu vady, du nganh Thép Viét Nam dang phai d6i mat vdi cac kho khan, thach
thirc dén tir nhiéu phia nhung cac yéu t6 bd trg cho su’ phat trién ciia nganh
Thép dac biét la su’ bao hd tir VSA va Chinh pha lai rat manh va c6 tinh 1au dai.
BGi vay, cac doanh nghiép trong nganh Thép van ¢ nhifng nén tang tich cuc dé
phat trién hoat dong kinh doanh ctia minh.

Vi thé cua Cong ty cd phan Tap doan Hoa Phat trong nganh

Hoa Phat la Tap doan dirng th(r 7 trong Top 10 doanh nghiép tu’ nhan I6n nhat
va thir 47 trong top 500 doanh nghiép I6n nhat Viét Nam.
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Tap doan Hoa Phat kinh doanh da linh vuc bao gom thép, cac san phdm cdng
nghiép, néng nghiép va bat ddng san. Tuy nhién, san phdm mang thucng hiéu
Hoa Phat co trén khap cac tinh thanh trong nudc va chiém thi phan I16n nhat ca
nudc tir ndm 2014 dén nay la nganh hang thép xay dung va 6ng thép, véi cong
suat thiét ké nam 2017 la 2.200.000 tan thép xay dung, chi€ém 24% thi phan va
600.000 tan 6ng thép cac loai cung 200.000 tan ton ma kém (nguyén liéu lam
dng thép tdn ma kém va nhiéu san phdm khac), chiém 27% thi phan.

Tiém nang tang trudng trong tuong lai

DU nganh thép ndi chung dang phai ddi mat véi nhitng bat Igi dén tir chinh sach
thué€ bao ho cia My nhung dang chd y, HPG la doanh nghiép thép quy mé Ién
nhét Viét Nam nhung cé thi phan xudt kh3u rat thap (chi khoang 3%) do phan
I6n san phdm dugc tiéu thu manh trong nudc. Thuc té€ nay cho thdy Hoa Phat
dang di’ng ngoai vong thiét hai ma My gay ra cho nganh thép Viét Nam.

Bén canh dd, Hoa Phat khong chi dat két qua kinh doanh rat cao trong hién tai vé
[inh vuc miii nhon la san xudt va kinh doanh thép ma con cd dudng hudng rd rang
trong thi cong xay dung thém cac nha may va nang cao san lugng san xudt trong
tuong lai.

Bang liét ké cac nha may san xuat thép cua Hoa Phat hién tai

Tinh trang hoat dong San lu'gng hién tai

Khu lién hgp Gang thép Hoa Phat Hai Ducng Pang hoat dong 2,2 triéu tan thép cac loai
Nha may Ong thép Hoa Phat Binh Duong Pang hoat dong - 600.000 tan 8ng thép
Nha may Ong thép Hoa Phat Long An Pang hoat dong - 200.000 tan t6n ma kém
Nha may san xuat ton ma mau Hung Yén Pang hoat dong 400.000 tan t6n ma mau

(Ngudn: BCTN HPG, VINCS tbéng hop)

Hoa Phat dugc danh gia co kha nang but pha manh trong thdi gian téi nhd vao du
an I6n mang tén Khu lién hgp Gang thép Dung Quat. Bay la mot trong nhiing du’ an
I6n dang dugc Hoa Phat tap trung xay dung. Viéc van hanh nha may nay sé gilp
tdng san lugng thép clia toan Tap Poan ting gép doi so vai hién tai. Day la yéu td
guan trong trong viéc dam bao kha nang tang trudng doanh thu, Igi nhuan trong
tuong lai cia Hoa Phat.

Du an Khu lién hgp Gang thép Dung Quat dugc xay dung tai Khu kinh t€ Dung Quat,
Quéang Ngai vai dién tich 376 ha, c6 cang bién nudc sau, tiép can tau cd trong tai
Ién t6i 150.000 t&n. Dy &n cd téng von dau tu' [d 52.000 ty ddng bao gém 40.000 ty
dbng von c6 dinh va 12.000 ty dong von luu dong.

K& hoach trién khai Khu lién hgp Gang thép Dung Quat

Thdi gian thu'c hién Cong suat du kién Két qua toan du an

Du kién dén nam 2020, khi

toan du an di vao hoat dong
hét cong suat, Hoa Phat sé co
tdng cong sudt trén 7 triéu tan
thép cac loai, dat doanh thu
trén 100.000 ty dong moi

Giai doan

thuc hién

Trién khai trong 24 thang tur 2 triéu t&n/ndm thép dai bao gém
Giaidoan 1 thang 2 nam 2017, du kién divao 1 triéu tan thép dai xay dung va 1
hoat déng tir thang 3 nam 2019.  triéu tan thép dai chat lugng cao.

Trién khai trong 15 thang tu 2 triéu tan/ndm thép cudn can

Giai doan 2 thang 8 nam 2017, du kién di vao néng (HRC) nam, dua Hoa Phat vao Top
hoat dong cudi nam 2019. ' 50 doanh nghiép thép I6n nhat
thé gidi.

(Ngudn: BCTN HPG, VINCS tbng hop)
Két qua hoat dong kinh doanh tich cuc

Két qua hoat dong kinh doanh 4 nam gan nhat clia Hoa Phat cho thay su tang
trudng lién tuc clia cac chi tiéu sinh I6i. Doanh thu thuan tdng trudng tir 25.525
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ty dong nam 2014 Ién mic 46.161 ty dong nam 2017, dat ty 1€ téng trudng kép
binh quan 22%/nam. Lgi nhuan rong dat mdc tang trudng an tugng haon khi tang
tor mdc 3.144 ty dong nam 2014 |én 8.006 ty dong nam 2017, trong do, giai
doan 2015-2016 dat mdc tang trudng an tugng — khoang 90% va ty Ié tang
truang kép binh quan dat 37%/ndm. T6c do tang trudng tich cuc nay gilp bién
Igi nhuan rong va bién Igi nhuan gép cua Hoa Phat déu dat gia tri duong qua
mdi ndm va cham mdc dinh diém vdi gid tri [an lugt 13 19,8% va 26,3% vao ndm
2016.

Sirc khée tai chinh tdt va én dinh

Tong tai san, ng va von chl s6 hitu clia Hoa Phat déu ting trudng manh mé
trong 4 ndm gan day nhat. biéu dang ghi nhan la nhitng dgt tdng von trong
nhirng nam gan day da gép phéan gilp cd cau tai san cua Hoa Phat bién dong
theo hudng an toan tai chinh hon. Theo s6 liéu thong ké cua Hoa Phat, tu khi
niém yét ndm 2007 dén ndm 2017, quy md vdn chul sd hitu va téng tai san toan
Tap doan tang gap hon 10 [an. Bén canh do, xét trong 4 nam gan day, t6c do
téng trudng tdng ng da giam dan, ty trong nd trén tong tai san giam tir 45,8%
vao nam 2014 xudng 38,9% vao nam 2017 va ty trong ng trén von chd sé hitu
giam tlr 85,8% vao nam 2014 xubng 63,7% vao nam 2017. Diéu nay cd y nghia
rat quan trong bdi I& doanh nghiép nao cé tiém luc, kha nang sinh 13i t6t sé tao
ra dong Igi nhuén dua vao von chi dung dé tai dau tu, dong v6n chl cao hon
dong ng sé gilp doanh nghiép van hanh bé may dugc thong su6t, tu chu, tranh
cac ganh ndng V& tai chinh, tir dé doanh nghiép méi phéat trién dugc bén viing.

Pinh hudng phat trién rd rang trong tuong lai
*Linh vuc Thép:

* Thép xay dung: Lanh dao Tap doan nhan manh, Hoa Phat s€ dat doanh
thu gap han 2 [an nam 2017 sau khi Khu lién hgp Gang thép Dung Quat
di vao hoat ddng 6n dinh (du kién ndm 2020), nang téng san lugng cac
san pham thép clia Tap doan 1én trén 7 triéu tan tir 2020, dua Hoa Phat
vao Top 50 Doanh nghiép san xuat thép I6n nhat thé gidi va la doanh
nghiép thép I16n nhat nhi trong khu vuc.

* Qudng sat: Ti€p tuc tap trung san xudt, dong thdi xin phép md rong
khai thac. Pay la ndi dung quan trong trong chién lugc san xudt kinh
doanh trong nhitng ndm ti€p theo ciing nhu chu trugng cda lanh dao
Tap doan vé cung cap ngudn nguyén liéu cho cac Khu lién hgp san xuat
gang thép cta Hoa Phat.

= Ong thép: Bé ra muc tiéu ké hoach san lugng 6ng thép tang trudng
14%, ton ma kém tang 20% so vdi san lugng dat dugc trong nam 2017,
gilr virng thi phan s6 1 Viét Nam, ddng thdi, tng cudng xuét khau san
pham ra nudc ngoai.

*Linh vu'c san xuat cong nghiép khac:

= Tdn ma: Tén Hoa Phat xac dinh thj trudng trong diém la thi trudng ndi
dia vi muc tiéu trd thanh mot trong s6 nhitng nha san xudt ton ma
hang dau Viét Nam.

»  Thiét bi phu ting: Nam 2018, Tap doan dat muc tiéu tang trudng doanh
thu khodng 80% cho san pham nay.

= NGi that: Trong nam 2017, NGi that Hoa Phat [an thir hai dugc vinh danh
trong bang xép hang 500 doanh nghiép I&n nhat Viét Nam va [an th{
10 lién ti€p nam trong bang xép hang 500 doanh nghiép tu’ nhan Ién
nhat Viét Nam. V3i nén tang viing bén nay, NOi that Hoa Phat dugc ky
vong s& con phat tri€én hon nita trong tuang lai.

*= Dién lanh: Nam 2018, vdi chi dao cta Cha tich HDQT la nam cua biéu
hoa, Pién lanh Hoa Phat, du kién dat doanh thu tang trudng 1én 140%.
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*Linh vuc Nong nghiép:

= Dy kién trong ndm 2018, Hoa Phat s& cung cap ra thi truGng trén 20
triéu trimg ga thuong pham, gia tdng san lugng bd Uc. Gilta ndm 2018,
Ifa heo 3 mau thuong phdm dau tién sé ra mat thi trudng, dong thdi
s€ chinh thirc cung cap heo giéng cho thi truGng Viét Nam.

= San pham thic &n chdn nudi Hoa Phét du kién ting trudng 30% san
lugng nam 2018 so vGi nam 2017.

= Muc tiéu clia Hoa Phat trong 5 nam tdi sé dat san lugng 1 triéu tan thirc
&n chan nudi/ndm, 450.000 dau heo thuang pham/ndm, 75.000 bd
thit/nam va 300 triéu tring ga sach/ndm.

*Linh vuc Bat dong san:

= N3m 2018, Cdng ty CP Xay dung va Phat trién D6 thi Hoa Phat sé& hoan
thanh dau tu xay dung 90,5 ha dién tich con lai ciia KCN PhG NGi A,
Hung Yén. B3ac biét, UBND tinh Hung Yén da dong y chl trugng md
rong KCN Phd Noi A thém 300 ha.

= DGi v8i KCN Hoa Mac, Ha Nam, ké hoach nam 2018 la cho thué mdi 10
ha.

= K€ hoach nam 2018, KCN Yén My II, Hung Yén sé thu hat tir 3-5 du’ an
dau tu vdi dién tich cho thué khoang 8 ha.

Cap nhat két qua va ké hoach hoat dong kinh doanh

Két thdc nam tai chinh 2017, Hoa Phat da dat dugc mot s6 két qua kinh doanh
nhu sau:

= Doanh thu: 46.162 ty dong (115% ké hoach)
*  Lgi nhuan sau thué: 8.007 ty dong (133% ké hoach)
= (6 tlrc tra trong ndm: 40% (133% k& hoach)

Nhu vdy, Hoa Phat da hoan thanh xudt sdc cac chi tiéu kinh doanh da dé ra
trong nam 2017, két qua thuc té€ déu vugt xa so vGi con sO ké hoach. Ban lanh
dao Hoa Phat cling da dé ra k& hoach kinh doanh cho nam 2018 nhu sau:

= Doanh thu: 55.000 ty dong (tang 19% so v@i thuc hién nam 2017)

*  Lgi nhudn sau thué: 8.050 ty dong (gilr vitng phong d6 so vdi con s ky
luc vé Igi nhuan da dat dugc nam 2017)

= (6 tlc tra trong ndm: du kién 30%

Cap nhat két qua kinh doanh quy 1 ndm 2018 ctia Hoa Phat nhu sau:

= Doanh thu: 13.000 ty déng (tang 26,6% so vGi cung ky ndm 2017, vugt
8,3% so vdi ké hoach da dé ra)

= Lgi nhuan sau thué: 2.200 ty dong (tang 13,7% so vdi cung ky ndm
2017, vugt 4,8% so vdi ké hoach da dé ra)

VEé san lugng san xudt, trong quy 1 nam 2018 Hoa Phat da dat dugc nhitng két
qua sau:

*Linh vut thep:

=  Thép xady dung: Nhg thi truGng xay dung trong nudc nhitng thang dau
ndm tuong déi sdi déng, téng san lugng thép xdy dung cla Hoa Phat
quy 1 ndm 2018 dat 542.000 tan — tang trudng gan 10% so vdi clung
ky ndm 2017. Nh& vay, Hoa Phat da gia tang thi phan Ién trén 24%, gilt
virng vi thé dan dau nganh thép xay dung trong nudc (VNSteel chiém
19% thi phan, Posco SS Vina chiém 10% thi phan, Pomina hi€ém 10%
thi phan, Vinakyoei chiém 7% thi phan, 30% con lai thudc vé cac doanh
nghiép khac).

= Thép can: San lugng xudt khau thép can 3 thang dau ndm dat 73.000
tan — tang 40% so véi cung ky nam 2017, vGi kim ngach trén 42 triéu
d6 la My. Cac thi trudng xudt khau chinh cuta thép can Hoa Phat gom
Uc, cac nudc ASEAN, My, Canada.
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= Ong thép: Ong thép Hoa Phat dat san lugng ban hang 148.200 tan —
tdng 17% so vdi quy 1 ndm 2017. Khu vuc mién Nam cé mdc tang
trudng cao nhat vdi 24%. Cong ty Ong thép Hoa Phat cling dang gia
tdng manh san lugng xuét khiu, chi trong 3 thang ddu ndm, Cong ty
da xuét khdu 3.200 tan ra thi trudng qudc té.

*Linh vuc san xudt cong nghiép khac:

= To6n Hoa Phat: Hoa Phat da béAt dau cho ra thj trudng nhitng san pham
ton ma mau chat lugng Chau Au dau tién tir thang 4 nam 2018.

= DAy thép rdt ma k&m: Lan dau tién Hoa Phat da xudt khau day thép rit
ma kém sang thi trudng mot s6 nudc nhu Han Qudc, Lao.

Vé du an Khu lién hgp gang thép Hoa Phat Dung Quat, ti€n do du an dang dugc
thuc hién ding theo k& hoach dé ra, Tap doan dang uu tién ngudn luc d€ dua
day chuyén can thép dai dau tién vao hoat déng trong Quy III ndm 2018 nham
dap Urng nhu cdu khu vuc mién Trung va mién Nam. Cac hang muc khac sé dugc
hoan thanh t&r Quy IV nam nay dén cuGi nam 2019. Muc tiéu cla Hoa Phat la
chay thir d6ng b6 ca hai giai doan vao cudi nam 2019.

*{jnh vuc bat dong san.

Hoa Phat dang ddy manh hoan thién, ban giao cdn h dy' an Mandarin Garden
2, tda nha Hoa Phat 70 Nguyén Dlc Canh va trién khai ha ting md rong KCN
Ph& NGi A, KCN Yén My 11 ciing nhu’ Khu db thi Bic PhS N&i, Hung Yén, ...

Nhu vay, trong quy 1 ndm 2018, Hoa Phat cling d& hoan thanh xuét sic cac chi
tiéu k& hoach da dé ra. Vi quan diém than trong, ching téi danh gid kha ndng
hoan thanh cao ké hoach kinh doanh ca ndm 2018 cla Hoa Phdt, tuang (fng vdi
murc EPS du ki€n nam 2018 la 5.306 VND.

KHUYEN NGHI

Qua danh gia két qua kinh doanh clia Hoa Phat trong nhitng ndm vira qua cung
viéc nhan biét dudc chién lugc phat trién rd rang trong tuong lai ciia Tap doan
nay, ching t6i nhan dinh day la mdt doanh nghiép phéat trién I6n manh va vitng
bén. Chlng t6i danh gia kha nang hoan thanh cao ké hoach kinh doanh nam
2018 cla Hoa Phat, tucgng (ng véi murc EPS du ki€n nam 2018 la 5.306 VND.

Bang cach dinh gid doanh nghiép st dung phuong phap P/E va phuang phap
chiét kh&u dong tién FCFE, ching téi udc tinh thi gia hop ly cua cd phiéu HPG
la 68.000 VND/CP tucng (ng vdi P/E dat 12,8. M(c dinh gia nay cla chdng toi
cao haon 21% so vdi thi gia hién tai cla HPG la 56.000 VND/CP. Do vay, ching
toi khuyé&n nghi MUA c6 phiéu HPG cho muc tiéu du tu trung va dai han trong
6-12 thang tdi.

5 Cong ty C6 phan Tap doan Hoa Phat (HPG - HSX) 05.2018



PHAN TICH DOANH NGHIEP

VNCS Research

®
o’v |

pid
(q
A

{

Comuton Same

Ra d&i — Thap

nién 60s

Khu lién hiép
gang thép Thai
Nguyén (1959)

Phan xudng
luyén thép Luu
Xa dugc xay
dung (1964) va
khanh thanh
(1978)

Trién khai 3

chuong trinh

kinh té I6n

(1986-1990)

San lugng san
xuat: 40,000 —
85,000 tan/nam,
cht yéu van phai
nhap khau thép
tir Lién X0

Luat Dau tu nudc
ngoai (1987) va
Luat Cong ty
(1990) ra dai.

TONG QUAN NGANH VA DOANH NGHIEP

Tong quan nganh thép
Lich s& hinh thanh va phat trién

Nganh thép bat

il fig‘;gﬁ dau phat trién
~1999) nhanh (2000 —

2006)

T6ng cong ty
Thép Viét Nam
dugc thanh Iap
(1990) va tai cd

cau (1995).

Luat Doanh
nghiép mai
(1999) tao tién
dé cho doanh
nghié€p trong
nudc va lién
doanh ra ddi |
(Hoa Sen, Viét Y,
VinaKyoei...)

Nhiéu doanh nghiép
dudc thanh lap
(Thép Viét, Hiru

Lién A Chau, Hoa
Phét...).

Chinh sach mé
ctra va hoi nhap
nén kinh té (tur

2007)

Chinh sach mé&

ctra va hoi nhap

nén kinh té (tir
2007)

Hang loat du an
FDI véi quy md
I6n dugc phé
duyét: du an khu
kinh t€ Dung Quat
(Quang Ngai), khu

2016-2017

Pugc coi la nam
vang culia nganh
Thép:

- San lugng san
xuat va tiéu thu
G mrc cao ky luc

- Nhiéu doanh

§

lién hgp thép Ca
Na (Ninh Thuan),
dy an lién hgp

nghiép 13i ky luc
Lan dau tién san

lugng thép can cua
khu vuc DN nudc

Cong sudt lién
tuc dudgc cai thién thép Formosa tai
song van thuoc Viing Ang (Ha

loai quy mo6 nho. Tinh)

ngoai vugt DN nha
nuéc (1998)

Cac yéu to trong yéu tac dong téi nganh thép

*Y@&u to kinh té

Ty gia, 1di suat

P3c thu clia nganh thép Viét Nam la phai nhap khiu dén 50 — 60% nguyén liéu
dau vao phuc vu cho qua trinh san xuét tao ra san pham. Khéng chi déng dugc
nguyén liéu dau vao la mot bat Igi I6n dbi vdi nganh thép Viét Nam. Bén canh
dé ty gia héi doai cd anh hudng I6n dén hoat dong san xuat kinh doanh cua cac
cobng ty. NEu ty giad tang Ién thi chi phi dau vao cta cong ty ciing s€ tang theo,
trong khi gid ban san pham lai khdng thé diéu chinh tdng tuong (ng vi muc tiéu
duy tri uy tin vdi khach hang cling nhu thi phan trong nuéc.

Nhan t6 kinh t€ tiép theo anh hudng dén nganh thép la 13i suat. Bac thu nganh
thép la tham dung v6n nén nhu cau vay ng binh quan trong nganh rat cao,
khoang 55% trong cc cdu tai san dugc tai trg bang ng vay. Khi nén kinh té& xay
ra lam phat cao, Nha nudc budc phai thuc hién chinh sach tién té that chat bang
cach tang lai suat cho vay thi cac doanh nghiép lai cang khd khan hon trong viéc
ti€p can ngudn von cla ngan hang va chi phi ldi vay ctia doanh nghiép cling sé
tang lén. Do do, nhan t6 1ai sudt cling c6 tac dong khong nhd dén hoat dong cla
céng dong doanh nghiép noi chung va cac doanh nghiép nganh thép ndi riéng.

Thu nhap va tiéu thu thép binh quan dau nguoi

Trong bai nghién clfu clia Mike Elliott (2015), nhu cu thép dudc biéu dién qua
3 giai doan nhu biéu dd dudi. Du dia tdng trudng vé dai han cta nganh thép
Viét Nam con rat I6n. San lugng thép/ngusi trong nudc con kha thap
(180kg/ngudi) so v6i nganh thép thé gidi va khu vuc 1an cén. Biéu d6 tuong
quan gitfa san lugng thép/nguGi va GDP/nguGi dudi day cho thay Viét Nam chi
vUra vao giai doan phat trién.
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Tuong quan giira san lugng thép/ngu'di va GDP/ngudi
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(Ngudn: WSA, IMF, VNCS téng hop)

VGEi muc tiéu thu thép thé khodng 180kg/ngudi nhu hién tai, tiém nang tang
trudng nganh thép Viét Nam con rét 16n dé cd thé dat dugc mdrc tiéu thu 800 —
900kg/ngudi nhu cac nudc & vao cudi giai doan cong nghiép hoda, budc chan vao
hang ngii cac nudc phat trién. Theo md hinh, Viét Nam dang & dau giai doan (I)
— phéat trién manh va nhanh, ndm & phan dau cua dudng chit U. Vi thé du dia
phéat trién ctia nganh thép trong nuGc van con rat I6n, badm theo sau tdc do tang
GDP/ngugi va lugng thép tiéu thu binh quan dau ngudi.

*Y&u t6 xa hoi
Yéu té' nhéan khau hoc

Quy mo6 dan so6 Viét Nam kha I6n, nam 2015 udc tinh dat 93,4 triéu ngudi, +1,1%
yoy giai doan 2010 — 2015. Viét Nam c6 cdu tric dan sG tré so véi mat bang
chung ctia thé& gidi va cac nudc khéc trong khu vuc chau A, trong dé 70,2% dan
sd trong do tudi lao dong. Tang trudng dan s6 cao va dan lao dong chiém ty 1&
I6n sé thiic ddy nhu cau nha & trong tuong lai. TU d6, nhu cau thép phuc vu hoat
dong xay dung s€ tang trudng tugng Ung.

Yéu té'do thi hoa

Qua trinh do thi hoa lam téang nhu cau vé xay dung nha & va ha tang. TP.HCM,
Ha No&i va cac thanh phd dang phat trién khac cua Viét Nam dang ding trudc
mot xu thé toan cdu la do thi hda. Tang trudng do thi hda binh quan cla Viét
Nam giai doan 2010 — 2016 la khoang +3,4% yoy. Theo udc tinh cia Ngan hang
Thé gidi, dén ndm 2050, khoang 60% dan s Viét Nam s€ séng & do thi so vGi
murc hién tai 1a khoang 35%. Day la mét tin hiéu phat trién dudng dai rét tich
cuc ctia nganh thép trong nudc.
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(Ngudn: VSA, VINCS téng hap)
Yéu té'vung mién sinh séng
Yéu t6 vung mién sinh sdng sé tac dong dén loai san pham thép tiéu thu, dic
biét la ton ma. Dan cu dia phuong moi ving mién cé tinh cach va phong thai
song khac nhau nén viéc tiéu dung cling phan héa theo khu vuc. Vi du nhu mién
Bic, bén canh yéu t& vé khi hdu néng 8m, khéng phu hop st dung ton Igp, dan
cu’ thudng mudn xay nha to, dung ngdi Igp thay thé nén nhu cau tbn ma mién
Bac thap hon tuang d6i. Ngugc lai, & trong mién Nam khi hdu 6n hoa hon va
viéc xay dung cling don gian han nén da sé nha déu dudc Igp bang ton ma.

*Y@&u té cong nghé

Nhéan t6 cong nghé cd tac dong to I6n dén su’ phét trién clia nganh thép, déc
biét Ia & giai doan hién tai. Cac doanh nghiép thép Viét Nam trong nhitng nam
qua da chid y dén viéc dau tu va ddi mdi cdng nghé, st dung cdng nghé chau
Au thay vi Trung Qudc, Dai Loan nhu trudc day.

Tuy nhién, viéc d&i mdi cdng nghé, may mdc thiét bi d6i véi nganh thép hién nay
van dang 1a mét trd ngai 16n do toan bd cac thiét bi phuc vu cho hoat ddng san
xudt ctia nganh déu phai nhap khau. N&u nganh cdng nghiép phu trg cla Viét
Nam c6 thé phat huy t6t vai trd hd trg thi nganh thép sé cd kha néng tiép can
dugc cong nghé hién dai vai chi phi hgp ly, qua dé tang hiéu qua hoat dong va
doanh thu ctia nganh.

*Y@&u to6 luat phap — chinh sach

Su &n dinh cla hé thdng chinh tri, ludt phap, chinh sach cia mét qudc gia cd
anh hudng rat nhiéu dén sy 6n dinh va kha nang phat trién cta cac nganh kinh
té€ ndi chung. Nganh thép Viét Nam ciing khéng ndm ngoai su tac dong doé. Trong
Quyét dinh s6 55/2007/Qb-TTg phé duyét Danh muc 10 nganh cong nghiép uu
tién, miii nhon giai doan 2007- 2010, tam nhin dén nam 2020, nganh thép cling
nam trong danh sach cac nganh céng nghiép dugc uu tién phat trién. Trong
Quyét dinh s6 694/QD—BCT ngay 31/01/2013 vé Quy hoach phét trién hé théng
san xuat va hé thong phan phdi thép giai doan dén 2020, c6 xét dén nam 2025,
Chinh pht d&t ra ké& hoach d&u tu chi tiét, uu tién phat trién nganh thép thanh
nganh kinh t€ manh.

MGi day, ngay 8/3/2018, Tong thdng My Donal Trump d& ky sic Iénh cong bd ap
murc thu€ 25% déi véi tat ca cac san pham thép nhap khau tac déng truc tiép
dén cac doanh nghiép trong nganh thép cla Viét Nam. Ding trudc bat Igi nay,
VSA d3 c6 cong vén kién nghi [én Chinh phu va truc tiép la B6 Cong thuong dé
c6 phan Urng doi vdi quyét dinh cia My. Quyét dinh nay khong phlu hgp thong 1€
qudc té&, cling nhu khdng cd trong quy dinh clia T6 chirc Thuong mai thé gidi
(WTO), néu can cd thé dua ra trong tai phan x{r cia WTO. D& bao vé thij truding
trong nudc cling nhu ddy manh xudt khau, phai dic biét chd trong cong tac
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phong vé thuong mai ndm 2018. Hiép hdi s& theo ddi tinh hinh nhap khiu cac
san pham thép trong nudc da san xudt dé cung cac doanh nghiép dé xuét véi ca
quan quan ly nha nudc ap dung cac bién phap phong vé thuong mai dé bao vé
san xuat thép trong nudc. Bong thdi, theo ddi dién bién cac vu kién cua nudc
ngoai dé cling cac doanh nghiép va co quan quan ly nha nudc cd cac bién phap
phong Vvé tich cuc, gidm thi€u thiét hai. Ngoai ra, mdt loat cac giai phap cling
dudc dé xudt dé gilp nganh thép vuct qua cac vu kién phong vé thuong mai,
nhu: thanh [dp nhdm nhan vién chuyén trach, cap nhat thong tin lién tuc va day
du, hdp tac vai cac nha tu van luat chuyén nghiép, doan két phoi hgp chat ché
v@i VSA va cac doanh nghiép trong nganh...

Nhu vay, nganh thép cla Viét Nam nhan dugc su’ bao ho I6n tir VSA va Chinh
phu, tao diéu kién tdt nhat dé cac doanh nghiép trong nganh nay phét trién I6n
manh.

*Y@&u té bén ngoai — Trung Qudc

Trong giai doan 2014 — 2016, nhu cau tiéu thu thép ndi dia cla Trung Qudc yéu
va du thira cong xudt da khién cac doanh nghiép thép nudc nay chap nhan thua
16, ban dudi gia thanh d& ddy manh xuét khau.

Canh tranh khong lanh manh va pha gid cla Trung Quéc da anh hudng tdi rat
nhiéu nudc lan can va hang loat cac bién phap chéng ban pha gia dudc thuc thi
trong giai doan nay. Nam 2016, Viét Nam cling da ap dung thué tu vé ddi vai
san pham thép nhap khau tir Trung Quéc. K&t qua 1a san lugng nhap khdu phdi
thép tir Trung Qubc gidm manh, gia ban tang va cac doanh nghié€p trong nganh
da cd nhitng két qua kinh doanh rat kha quan sau khi ap thué.

Tuy nhién, hién tai tinh hinh tai chinh cac doanh nghiép thép Trung Qudc da
khde manh han rat nhiéu so vdi giai doan 2014-2016. Gia phdi va thép xay dung
tai Trung Quoc con dconang cao haon tai thi trudng Viét Nam nhd chinh sach kich
cau tiéu thu va that chat ngudn cung. Do do, thué tu vé véi muc tiéu bao vé cac
doanh nghiép thép trong nudc hién gan nhu da khong con y nghia.

Van dé dat ra khi thué tu vé hét hiéu luc, nganh thép Viét Nam con c6 kha nang
dugng dau vai thép Trung Quoc hay khong phu thudc vao chinh sach dau tu
phét trién cla doanh nghiép nhdm gia téng siic manh canh tranh. Cac doanh
nghiép hang dau trong linh vuc san xuat va thuong mai thép hién dang dudc
hudng Igi truc tiép tir nhu cau tiéu thu cao cling nhu gia thép tang va chinh sach
bao ho trong nudc. Vi vy, nganh thép Viét Nam van dang cd nhiéu diém sang
trong thai gian tdi.

Bién dong tang trudng ciia nganh thép

San lugng san xuat thép tai Viét Nam
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B S3n lugng san xuat thép =Ty | tang trudng

(Ngudn: VSA, VINCS tbéng hop)
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Toc do tang trudng san lugng binh quan cla nganh thép Viét Nam trong giai
doan 2014 - 2017 la 22% yoy, day la téc do tang trudng cao so vGi nganh Thép
thé gidi ndi chung. Véi t&c dd phat trién cua kinh t& Viét Nam & mic trén 6%
yoy cling nhu chat lugng cd s ha tang va nganh bat déng san con kha lac hau,
Viét Nam sé& la nudc bung né vé nhu ciu thép trong 5 ndm tdi. Bén canh do,
dong luc tang trudng con dén tir su’ dau tu manh mé cua cac doanh nghiép trong
nganh. Mét s8 vi du dién hinh nhu:

Cong suat tang thém Théi gian thuc hién
Du kién So véi hién tai du kién

Khu lién hgp thép Dung Quat - HPG 4 triéu t&n/ndm +200% 2017-2019

Nha may Nam Kim III - NKG 600.000 tan/nam +150% 2016-2018

Xay mdi va mé rong cac nha may ton ma - HSG  800.000 tan/nam +66.7% 2017

Nha may ton ma Hung Yén - HPG 400.000 tan/nam MGi gia nhap 2017

Nha may ton ma Pha My - POM 600.000 tan/nam MGi gia nhap 2017-2020

Khu lién hgp thép Ca Na - HSG 16 triéu tan/nam MGi gia nhap Chua xac dinh

(Ngudn: VINCS téng hop)
Co cau san pham thép

DAau vao nganh thép gdm quadng sat, than cdc, thép phé liéu va dién. San pham
dau ra dudc chia thanh hai loai la thép dai va thép det:

- Thép dai la cac loai thép dugc san xuat tir phoi billet, sir dung trong xay
dung.

- Thép det la cac loai thép dugc san xuat tir phoi det, bao gom thép HRC,
CRC, 6ng thép va tén ma.

Tinh hinh thi trudng nguyén liéu san xuat thép

= Quang sét loai 62%Fe: Gia quang sat thang ngay 5/1/2018 & mlc 74-
76 USD/Tan CFR cang Thién Tan, Trung Qudc, tang 7-10 USD/Tan so
vGi ho6i dau thang 12/2017. Sau khi tang cao dat 85 USD/Tan hoi thang
1/2017, giad giam trong Quy I va bat dau hdi phuc trong Quy II va tang
ti€p vao dau Quy IV.

= Than m& luyén coke: Gid than md luyén cdc, nhdp khiu tai cang
Jingtang (gia CFR) cudi thang 12/2017:

_ Premium hard coking coal: 211 USD/tan, tang 10 USD/tan so véi dau
thang.

_ Hard IJM25 coking coal: 191 USD/tan, tang 11,9 USD/tan so vdéi dau
thang. So v&i dau ndm 2017, gia than md tang khoang 50 — 60 USD/tan.

= Thép phé liéu: Gia ph€ liéu HMS > 80:20 nhap khdu cang Bong A &
murc 390 USD/tan CFR Bong A ngay 7/1/2018. MUc gia nay tang 30-35
USD/tan so vdi hoi dau thang 12/2017. So véi dau nam 2017, gia thép
phé da tang khoang 120-130 USD/Tan

= Pién cuc graphite: Pay dudc coi la nhan t& gay bat &n thj trudng thép
trong mot thdi gian dai cia nam 2017 khi xudt hién nhitng thong tin
khan hiém vé ngudn cung vao khoang dau quy 1I/2017 day muc gia tur
5.000-6.000 USD/Tan Ién tdi 25.000 -30.000 USD/T vao gilta Quy
I11.Cho dén gilta quy 1V, kha nang ngudn cung sé dugc cai thién bdi cac
nha cung cap than dién cuc cia Thé Nhi Ky va murc gia giam con khoang
10.000-13.000 USD/Tan.
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Tinh hinh cung cau thép
Tinh hinh sén xudt — bdn hang cdc sdn phdm thép

S3n xuit thép cac thanh vién VSA tang trudng kha so vdi cung ky, dat 21.062
triéu tan, ting 24,3% so vdi ndm 2016.

Tinh hinh san xuat cac san pham thép nam 2016 — 2017
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(Ngudn: VSA, VINCS téng hop)
Bén hang thép cac loai dat gan 18 triéu tan, tdng 20,7% so vdi nam trudc.
Tinh hinh ban hang cac san pham thép nam 2016 — 2017
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(Ngudn: VSA, VINCS tbéng hop)

B& Cong Thuwong nhan dinh, Viét Nam s& thi€u hut khoang 17 triéu tan thép vao
ndm 2020 va dén ndm 2025, con s6 nay cb thé 1én dén 22 — 25 triéu tan thép.
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Tuy nhién, sy thiéu huyt s& dugc cai thién dan tir 2020 khi hang loai cdc dy an 16n
cla nganh thép di vao hoat déng.

Tiéu thu thép/nguGi Viét Nam
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Tinh hinh xuédt nhap khau cac san pham thép 11 thing ném 2017

Tinh hinh nhap khdu: Tinh dén hét 30/11/2017, nhap khau thép cac loai dat
han 18,2 triéu tan, vai tdng kim ngach nhap khdu dat hon 9,63 ty USD, giam
14% vé lugng, nhung tdng 15% Ve gid tri. Trung Quéc van 13 thi trudng nhap
kh&u chinh, véi lugng nhdp kh&u hon 6,5 triéu tan thép, giam 33% Vvé lugng
nhung chi gidam 5% V& tri gia; Ty trong thép nhap khau tir qudc gia nay chiém
t3i ~47% tong lugng thép thanh phdm nhap khau, giam 2-3% vé ty trong nhap
khau thép cta Viét Nam tir quSc gia nay so véi cac ndm trudc.

Tinh hinh nhép khau cic san pham thép 11 thang nam 2017
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(Ngudn: VSA, VINCS téng hop)

Tinh hinh xudt khdu: Tinh dén hét thang 11/2017, xudt khdu thép thanh
phdm dat hon 4,3 triéu tan, véi tdng kim ngach xuét khdu dat gan 3 ty USD,
ting 33% V& lugng, va tdng 56% V& gié tri. ASEAN van I3 thi trudng xudt khau
chinh, véi lugng xudt khdu hon 2,4 triéu tan thép, chiém tdi 58,6% téng lugng
thép thanh phdm xuét khiu. Ndm 2017, Viét Nam d& xuét khau hon 300.000 tan
phéi thép, trong khi tiing 1a quéc gia nhap khau gan 2 triéu tdn phdi vao ndm

2015.
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Céc thi trudng xuét khiu chinh clia cac san phdm thép Viét Nam trong ndm qua
chu yéu la cac nudc trong khoi ASEAN, Hoa Ky, cac nudc Lién minh chau Au,
Han Qudc, An Do, Dai Loan va Australia.

Cac thi truedng xuat khadu nam 2017
Khac, 8%

EU, 9%
y

bai Loan, 2%
Pakistan, 3%
Uc, 2%
Han Quoc,
6%

ASEAN, 59%

MY, 11%

(Ngudn: VSA, VINCS téng hop)

Vé thi phan xudt khiu cla cac doanh nghiép tai Viét Nam, HSG va NKG Ia 2
doanh nghiép chiém thi phan xuat khau cao nhét dat [an lugt 23,4% va 13,3%.
bang chu y, HPG la doanh nghiép thép quy mé I6n nhat Viét Nam nhung co thi
phan xudt khau rét thap (chi khodng 3%) do phéan I6n san phdm dugc tiéu thu
manh trong nudc.

Cac doanh nghiép xuat khau thép I16n nhat Viét Nam

0
SeaAH vﬁ'\EG’ 28% yhac, 2.7%

5.1% HSG, 23.4%
CSVC, 7.2%

POM, 8.0%

Khoi Vnsteel
va lién
doanh, 8.0%
Ton Dong A,

8.1% Sunsteel, PoscoSS,
8.9% 12.5%

NKG, 13.3%

(Ngudn: VSA, VINCS téng hap)

MGi day, ngay 8/3/2018, T6ng thdng My Donal Trump da ky s&c Iénh cong bd ap
murc thué 25% ddi véi tat ca cac san pham thép nhap khau tac dong truc tiép
dén cac doanh nghiép trong nganh thép cta Viét Nam. Tuy nhién, thi truGng My
chi chiém 11% trong téng san lugng xudt khau thép cta Viét Nam, hoat déng
xuét khdu thép chi déng gép 20% téng san lugng ban hang va kim ngach xuét
khau sat thép cla Viét Nam sang My ciing chi déng gép khoang 1,1% tdng kim
ngach xu&t khau sang thi trudng nay. Hon nita, nganh Thép van giir dugc téc
dod tang trudng tich cuc & cac thi truGng khac, ngoai My; nén viéc danh thué sé
khdng lam thay d6i xu thé téng cta nganh Thép ndi chung.

Du bao tang trudng

Béo cao tdng quan thi trudng tai chinh ndm 2017 cia Uy ban Gidm sat Tai chinh
Qudc gia nhan dinh: “Trién vong tang trudng kinh té& thé gidi ndm 2018 s& cao
han ndm 2017, d&c biét tai cac nén kinh t& mdi ndi, do vay, Viét Nam sé 1a dat
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nudc dugc hudng lugi tir xu hudng chuyén dich dau tu cla cac nudc trén thé
giGi”. Theo tong két ndm 2017 clia Hiép hdi Thép Viét Nam, muc tiéu téng
trudng GDP nam 2018 cla Viét Nam la 6,5 - 6,7%, nhiéu du an ha tang, xay
dung, bat déng san s& dudc trién khai trong ndm 2018, toan nganh thép dugc
du bao tang trudng san xuat 20-22% so véi nam 2017. Trong do, san xuat thép
xay dung tang trudng 10%, thép la cudn can ngudi tang 5%, thép 6ng han tang
15% va san xuat ton ma va son phu mau tang 12%. Trong nam 2018, nganh
thép Viét Nam du bao ghi nhan san xuat 7.500 tan gang, 14.000 tan phoi thép,
han 26.000 t&n san pham thép cudi cing bao gbém thép xay dung, thép cudn can
nong, thép la cudn can ngudi, thép éng han va ton ma va son phu mau.

Két luan

Nhu vay, du nganh Thép Viét Nam dang phai d6i mat véi cac kho khan, thach
thirc dén tir nhiéu phia nhung cac yéu td bd trg cho sy phét trién clia nganh thép
lai rat manh va cd tinh 1au dai. Bdi vay, cac doanh nghiép trong nganh thép van
¢4 nhitng nén tang tich cuc dé phat trién hoat dong kinh doanh ctia minh.
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Tong quan vé Cong ty c6 phan Tap doan Hoa Phat
Lich s& hinh thanh va phat trién

Cong ty C6 phan Tap doan Hoa Phét tién than la Céng ty C6 phan Thép Hoa
Phat, dugc thanh 18p trén co sd Cong ty C8 phan Thép Hoa Phat mua lai 6 doanh
nghiép doc lap mang thuang hi€éu Hoa Phat khac.

Céac méc su kién ndi bat trong qua trinh hoat ddng kinh doanh cta Hoa Phat:

= N&m 2000: Cong ty TNHH Sat thép Hoa Phat dugc thanh I&p vdi s6 vn
la 20 ty dong.

= N3m 2001: Céng ty chuyén déi thanh Cong ty C6 phan Thép Hoa Phat
vd@i s6 von la 90 ty dong.

= Nam 2007: Cong ty mua lai 6 doanh nghiép doc lap mang thuang hiéu
Hoa Phat khac, sau dd, Cong ty chinh thic d&i tén thanh Coéng ty Co
phan Tap doan Hoa Phat va niém yét ¢ phiéu trén san HOSE v&i ma
chirng khoan HPG.

= Nam 2015: Cong ty nang von diéu € Ién 4.886 ty dong

= Nam 2017: Tang von diéu I€ |én 12.643 ty dong

Nganh nghé kinh doanh

= San xuét va kinh thép vai cac san phdm: thép xay dung, quang sat, 6ng
thép.

= San xuét va kinh doanh cong nghiép khac bao gdm cac san pham: ton
ma, thiét bi phu tung, ndi that, dién lanh.

»  Kinh doanh nong nghiép: san xuat kinh doanh thirc an chan nudi gia suc
gia cdm, chan nudi gia suc, ché bién thit va cdc san pham tir thit,...

= Kinh doanh bat dong san

Co ciu cd dong
Co cdu sa@ hitu mdi nhat ciia Hoa Phat cap nhat dén ngay 07/05/2018 nhu sau:

Co ciu co dong = IL::QE Ty 1€ phan trédm

1 S0 lurgng CP luu hanh 1.516.872.673 100,0%

2 Nam giir cia c6 dong I6n 269.321.770 17,8%

C6 déng trong nudc 15.191.922 1,0%

C6 déng nudc ngoai 254.129.848 16,8%

g LEDUETCEEILE LG 655.305.143 43,2%
va nhirng ngudi lién quan

4 Khac 592.245.760 39,0%

*Top 10 C6 déng Idn nhét cua Hoa Phat:

Tén cd dong S6 luvgng CP Ty Ié phan trdm
1 Dragon Capital Markets Limited 43.105.102 2,84%
2 VOF Investment Limited 35.732.827 2,36%
3 Deutsche Bank Aktiengesellchaft, London Branch 27.377.030 1,80%
4 Ngan hang Deutsche Aktiengesellschaft 20.518.943 1,35%
5 BankInvest Private Equity New Markets II K/S 16.909.200 1,11%
6 PENM IV Germany GmbH & Co.KG 15.480.000 1,02%
7 Norges Bank 13.709.610 0,90%
8 Vietnam Enterprise Investments Limited 11.847.678 0,78%
9 PENM III Germany GmbH & Co. KG 11.795.310 0,78%
10 Red River Holding 11.370.657 0,75%
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1 Tran Pinh Long Chu tich HOi dong Quan tri 381.557.138 25,15%
2 Vii Thj Hién Chu tich Hoi ddng Quan tri 110.522.391 7,29%
3 Tran Tuadn Ducng Phd Chu tich H&i ddng Quan tri/Téng Gidm déc 40.588.560 2,68%
4 Doan Gia Cudng Phé Chu tich HOi dong Quan tri 30.004.856 1,98%
5 Nguyén Manh Tuan  Phd Chu tich Hi dong Quan tri 39.902.976 2,63%
6 Nguyén Ngoc Quang Thanh vién Hoi déng Quan tri 30.004.856 1,98%
7 Hoang Quang Viét Thanh vién Hoi dong Quan tri 7.380.584 0,49%
8 Nguyén Viét Thing gg‘?”h vién Hoi dong Quan tri/Pho Téng Giam 5.794.354 0,38%
9 Phan Thi Thu Lan Phé Chu tich Hoi dong Quan tri 2.969.435 0,20%
10 Ta Tuan Quang Thanh vién HGi dong Quan tri 1.973.280 0,13%

(Ngudn: VINCS téng hap)
Vi thé cia Cong ty cd phan Tap doan Hoa Phat trong nganh

Hoa Phat la Tap doan ding th(r 7 trong Top 10 doanh nghiép tu nhan I&n nhat
va thir 47 trong top 500 doanh nghiép I6n nhat Viét Nam.

Tap doan Hoa Phat kinh doanh da linh vuc bao gém thép, cac san pham cong
nghiép, néng nghiép va bat ddng san. Tuy nhién, san phdm mang thucng hiéu
Hoa Phat co trén khadp cac tinh thanh trong nudc va chiém thi phan 16n nhat ca
nudc la nganh hang thép xay dung va ong thép, vdi cong suat thiét ké nam 2017
la 2.200.000 tan thép xay dung, chi€m 24% thi phan va 600.000 tan ong thép
cac loai cing 200.000 tan ton ma kém (nguyén liéu lam 6ng thép ton ma kém
va nhiéu san pham khac), chiém 27% thi phan.

So sanh v@i cac doanh nghiép I6n trong cung nganh, theo s6 liéu t6ng két cua
Hiép hoi thép Viét Nam (VSA), chung ta nhan thay thi phan thép xay dung cua
Hoa Phat ting 1&n qua mdi ndm va ludn ludn dan dau ké tir ndm 2014 cho dén
nay.

Thi phan thép xay dung tai Viét Nam

100%
80%
60%
40%

9 0 13%
20% 17% 16% 16%  16% 15/0 3/o 2/

B N NN

2010 2011 2012 2013 2014 2015 2016 2017

®mHoa Phdt ®Pomina ®Tisco ™ Vinakyoei ®Vnsteel mKhac

(Ngudn: VSA, VINCS téng hop)
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Thi phan 6ng thép ctia Hoa Phat so véi cac doanh nghiép dau nganh tai Viét
Nam ciing phan anh mot burc tranh tuong tu.

Thi phan 6ng thép tai Viét Nam

100%

80%

60%

40%

20% I 16%
0, 1B 16%

2010 2011 2012 2013 2014 2015 2016 2017
mHoa Phat mSeAH VN m®mHoaSen mViétbdc mKhac

(Ngudn: VSA, VNCS téng hop)

So sanh véi mot s6 doanh nghiép 16n trong nganh thép vé cac chi tiéu tai chinh
quan trong nam 2017, chiing t6i nhan thay rd vi thé hang dau cda Hoa Phat nhu
sau:

Bang so sanh mat so6 chi tiéu tai chinh quan trong cta cac doanh nghiép
dau nganh thép

Von hoa Doanh

So6 lurgng CP

M@ CP  dang luu s:c': g};g) thi trudng  s8/CP (",E:SD) P/E P/B ROA(%) ROE (%)
hanh (CP) (TyVND)  (VND)
HPG  1,517,079,000 21,282 89,356 30,428 5278  11.16 277  1857%  30.65%
TVN 678,000,000 11,186 7,122 28,543 1,151  9.12 0.4 5.37% 9.92%
HSG 349,996,683 15,608 7,945 80,770 3,348 678 145 6.44%  24.26%
POM 187,449,951 17,950 3,299 60,654 3,714 474 098 9.46%  23.03%
TIS 184,000,000 10,164 2,300 52,854 523 23.90 1.23 0.91% 4.12%
NKG 130,000,000 22,619 3,809 97,071 5442 538  1.30 8.54%  31.30%
TLH 92,962,313 16,589 1,060 53,479 3,665  3.11  0.69  12.89%  23.65%
VIS 73,830,393 14,724 2,555 82,691 500  69.20 2.35 1.53% 4.93%
SHI 64,232,406 13,736 402 55653 1,565  3.99  0.45 3.93%  11.49%
DTL 61,435,604 18,736 3,348 52,048 3,175 17.16  2.91 7.93%  18.93%

(Ngudn: VINCS téng hop)
Tiém nang tang trudng trong tuong lai

DU nganh thép nédi chung dang phai d6i mat véi nhitng bt Igi dén tir chinh sach
thué bao hd cia My nhung dang chd y, HPG la doanh nghiép thép quy mé Ién
nhét Viét Nam nhung cé thi phan xudt kh3u rat thap (chi khoang 3%) do phan
I6n san pham dudc tiéu thu manh trong nudc. Thuc t€ nay cho thdy Hoa Phat
dang dng ngoai vong thiét hai ma My gay ra cho nganh thép Viét Nam.

Bén canh dd, Hoa Phat khong chi dat két qua kinh doanh rat cao trong hién tai vé
[inh vuc miii nhon la san xudt va kinh doanh thép ma con cé dudng hudng ro rang
trong thi cong xay dung thém cac nha may va nang cao san lugng san xudt trong
tuong lai.
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Bang liét ké cac nha may san xuat thép cua Hoa Phat hién tai

Tinh trang hoat dong San lugng hién tai

Khu lién hgp Gang thép Hoa Phat Hai Ducng Pang hoat dong 2,2 triéu tan thép cac loai
Nha may Ong thép Hoa Phat Binh Duong bang hoat dong - 600.000 t&n 8ng thép
Nha may Ong thép Hoa Phat Long An Pang hoat dong - 200.000 tan t6n ma kém
Nha may san xuat ton ma mau Hung Yén bang hoat dong 400.000 tan t6n ma mau

Giai doan
thuc hién

(Ngudn: BCTN HPG, VINCS téng hop)

Hoa Phat dugc danh gia co kha nang but pha manh trong thdi gian téi nhd vao du
an I6n mang tén Khu lién hgp Gang thép Dung Quat. Bay la mét trong nhiing du’ an
I6n dang dugc Hoa Phat tap trung xay dung. Viéc van hanh nha may nay sé gilp
tdng san lugng thép cuia toan Tap Doan téng gap ddi so vdi hién tai. Pay la yéu t§
quan trong trong viéc dam bao kha nang tang trudng doanh thu, Igi nhuén trong
tuong lai clia Hoa Phat.

Du an Khu lién hgp Gang thép Dung Quat dugc xay dung tai Khu kinh t€ Dung Quat,
Quéang Ngai vai dién tich 376 ha, c6 cang bién nudc sau, ti€p can tau cd trong tai
Ién t&i 150.000 tan. Du’ an cd tdng von dau tu' la 52.000 ty ddng bao gém 40.000 ty
dong von 6 dinh va 12.000 ty dong von luu dong.

K& hoach trién khai Khu lién hgp Gang thép Dung Quat

Thdi gian thu'c hién Cong suat du kién Két qua toan du an

Giai doan 1

Trién khai trong 24 thang tir 2 triéu tdn/ndm thép dai bao gdm DU kién dén ndm 2020, khi
thang 2 ndm 2017, du kién di vao 1 triéu tan thép dai xdy dung va 1 toan du an di vao hoat dong
hoat dong tir thang 3 ndm 2019.  triéu tan thép dai chat lugng cao. et cong suat, Hoa Phat s€ co

tong cbng suét trén 7 triéu tan

Giai doan 2

Trién khai trong 15 thang tir
thang 8 nam 2017, du kién divao . nam, dua Hoa Phat vao Top
hoat dong cudi nam 2019. nong (HRC).

thép céc loai, dat doanh thu
2 triéu tan/nam thép cudn can tren 100.000 ty dong moi
50 doanh nghiép thép I6n nhat
thé gidi.

30.0%

Bién Igi nhuan rong

19.8%

(Ngudn: BCTN HPG, VNCS téng hop)
CAP NHAT VA PANH GIA TINH HINH HPKD CUA HOA PHAT
Két qua hoat dong kinh doanh doanh nghiép

Két qua hoat dong kinh doanh 4 nam gan nhat clia Hoa Phat cho thay su tang
trudng lién tuc clia cac chi tiéu sinh I8i. Doanh thu thuan tdng trudng tir 25.525
ty dong nam 2014 1én muc 46.161 ty dong ndm 2017, dat ty 1€ tang trudng kép
binh quan 22%/nam. Lgi nhuan rong dat muc tdng trudng an tugng hon khi téng
tor mdc 3.144 ty dong nam 2014 lén 8.006 ty dong nam 2017, trong do, giai
doan 2015-2016 dat mdc tang trudng an tugng — khoang 90% va ty Ié tang
trudng kép binh quan dat 37%/ndm. T6c do tang trudng tich cuc nay gilp bién
Igi nhudn rong va bién Igi nhuan gbp cla Hoa Phat déu dat gia tri duang qua
mdi ndm va cham muc dinh diém vdi gia tri [an lugt 1a 19,8% va 26,3% vao ndm
2016.

Bién Igi nhuan gdp
26.3% 23.0%

30%  203%  20.4%
17.3% 20% ._./.\.

20.0% 12.3% 12.7%
10%

10.0%
0.0%

00%
2014 2015 2016 2017
(Ngudn: BCTC HPG, VINCS téng hap)
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Xét riéng ndm 2017, tuy toc do tang trudng doanh thu cla ndm 2017 cao han
nam 2016 nhung téc do tang trudng Igi nhuan rong lai sut giam — chi dat 21,3%
kéo bién Igi nhuan rong xudng 17,3%, bién Igi nhuan gop ctia nam 2017 cling
chi dat 21,4%. Su sut giam trong cac chi tiéu nay la do bi€én déng cla gia nguyén
vat liéu dudc sir dung dé san xuét thép cé xu hudng tang trong ndm 2017. Pay
la yéu t6 tac dong chung dén toan nganh thép va diéu dang ghi nhan la Hoa
Phat van gilf vitng vi thé diing dau so vdi cac doanh nghiép thép niém yét trén
san, va Hoa Phat dugc du doan s€ sém |y lai toc do tang trudng tich cuc trong
tuong lai.

Bon vj tinh: Ty déng

Doanh thu thuan va Lgi nhuan rong
50,000 46,162

40,000 33,283
30,000 25,525 27,453
20,000
8,007
10,000 3,144 3,485 6,602
2014 2015 2016 2017

m Doanh thu thuan = Lgi nhuan rong

(Ngudn: BCTC HPG, VINCS téng hap)

Xét vé cd cau doanh thu, doanh thu ctiia Hoa Phat dén tir 4 ngudn: (1) doanh
thu san xuat va kinh doanh thép, (2) doanh thu san xuat cong nghiép khac, (3)
doanh thu bat déng san, (4) doanh thu néng nghiép. Trong do, doanh thu san
xuét va kinh doanh thép ludn chiém ty trong 16n nhat, khoang 90% tng doanh
thu clia Hoa Phat. Cac ngudn thu con lai cia Hoa Phat chiém ty trong nho va
khdng cé su bién ddng I6n qua cac nam. S8 liéu nay khang dinh rang thép ludn
la san phdm kinh doanh Iau bén va 1a miii nhon clia Hoa Phat.

Cd cau doanh thu nam 2016 Cd cau doanh thu ndm 2017

1.3%3 49,
5.3%

1.2% 4.4%
5.3%

= DT san xudt va kinh doanh thép = DT san xu4t va kinh doanh thép
= DT san xudt cong nghiép khac = DT san xust céng nghiép khac

DT bat dong san
= DT nOGng nghiép

DT bat dong san
= DT ndng nghiép

(Ngubn: BCTC HPG, VNCS téng hop)

VEé chi phi, cg cdu chi phi ciia Hoa Phat khéng c6 bién dong I&n qua cac nam khi
gia von hang ban ludn la khoan chi phi chiém ty trong cao nhat, khoang 95%
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trong t6ng chi phi. Cac chi phi con lai clia Hoa Phat chiém ty trong nhd, khoang
1-2% va khong co su’ chénh Iéch In gilra cac nam.

CO CAU CHI PHI NAM 2016 VA 2017

® Gia von hang ban m Chi phi tai chinh
Chi phi ban hang m Chi phi quan ly doanh nghiép
m Chi phi khac
R
(o]
™
(@]

| 1.4%
1.9%
| 1.5%
| 1.6%
P 94.8%
| 1.5%
1.6%
| 1.1%
| 1.1%

2016 2017

(Ngudn: BCTC HPG, VINCS téng hop)
Surc khoe tai chinh doanh nghiép

Téng tai san, ng va von chl s6 hitu cta Hoa Phat déu ting trudng manh mé
trong 4 nam gan day nhat. biéu dang ghi nhan la nhitng dgt tang von trong
nhitng ndm gan day da gop phan gilp cd cau tai san ctia Hoa Phat bién dong
theo hudng an toan tai chinh hon. Theo s6 liéu thong ké cua Hoa Phat, ti khi
niém yét ndm 2007 dén ndm 2017, quy md vén chul sd hifu va téng tai san toan
Tap doan tang gap han 10 [an. Xét trong 4 nam gan day, toc do tang trudng
téng ng da giam dan, ty trong ng trén tong tai san giam tir 45,8% vao ndm 2014
xuong 38,9% vao nam 2017 va ty trong ng trén von chu sé hitu giam tir 85,8%
vao nam 2014 xudng 63,7% vao nam 2017. biéu nay cd y nghia rat quan trong
bdi I& doanh nghiép nao cé tiém luc, kha nang sinh IGi tot sé tao ra dong Igi
nhuén dua vao vén chd dung dé tai dau tu, dong vén chl cao hon dong ng sé&
gitp doanh nghiép van hanh b6 may dugc thong suét, tu’ chu, tranh cac ganh
nang Vvé tai chinh, tir dé doanh nghiép mdi phat trién dugc bén viing.

Tong ng/Tong tai san

48.0% 45.8%
46.0%
44.0%
42.0%
40.0%
38.0%
36.0%
34.0%

43.3%

38.9%

2014 2015 2016 2017

(Ngudn: BCTC HPG, VINCS téng hop)

Xét vé cd cdu tai san nam tai chinh gan nhat 2017, tai san ngan han chiém ty
trong trén téng tai san I6n hon nhiéu tai san dai han do cac khoan “hang ton
kho”, “dau tu ndm gilr dén ngay dado han”, “tra trudc ngudi ban” I16n. Trong do,
khoan “hang ton kho” chi€m gia tri cao nhat va dugc li gidi day la dac thu cla
cac cong ty san xuat can nguon nguyén vat liéu du trir I6n nhu Hoa Phat. Thém
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vao dd, hé s6 vong quay hang ton kho clia Hoa Phat 6 mirc kha tot Ia 3 va cao
hon cac nam trudc, ching to nang luc quan tri hang ton kho cua Hoa Phat ngay
cang tot [én. Nhu vay, nha dau tu van cd cai nhin lac quan khi phan tich cg cau
tai san cta Hoa Phat nam 2017.

Bon vi tinh: Ty dong

Co cau tai san

60,000 53,022
50,000
40,000 33,227 33,068
30,000 22,089 25,507 1818 9,954
20,00011,74610 3430 4 19 133/592 835,044
10,000
o gull “mEN AN Il
’ 2014 2015 2016 2017

BTSngdn han ®mTSdaihan = Téng TS

(Ngudn: BCTC HPG, VINCS téng hop)
Xét vé cd cdu ngudn vSn ndm tai chinh gan nhat 2017, VCSH van chiém ty trong
I6n nhat va dat 61% téng ngudn vén, ng ngdn han va ng dai han [an lugt chi
chiém 35% va 4% tdng ngudn v8n. Cac s6 liéu ndy cho thdy Hoa Phat rat chl
dong trong tai chinh ctia minh va ddm bao dudc rui ro thap nhat clia cac khoan
ng vay.

Bon vi tinh: Ty dong

Cc cau nguon von

35,000 32,398
30,000
25,000 19,850 18,520
20,000 ’
14,467 11.985

15,000 9017 11,796 9,993 ,

10,000 d

5,000 I,1o7 047 391 /105

0 p— — — -
2014 2015 2016 2017

® NG ngan han ®Ng dai han = VCSH

(Ngudn.: BCTC HPG, VINCS téng hop)

VEé cac dong tién hoat dong trong 4 nam gan day nhat, ching t6i danh gia ¢ muc
tich cuc. Dong tién thuan tir hoat déng san xuat kinh doanh chinh luon ducng
qua cac nam, chi giam nhe vao ndm 2017 do tac dong cla viéc tdng gid nguyén
vat liéu phuc vu san xudt. Dong tién thuan tir hoat dong dau tir am chu yéu do
khoan chi tra cho cac hoat dong dau tu tai san cd dinh (may mdc thiét bi phuc
VU qua trinh san xudt), minh chig rang Hoa Phat lubn chl trong cai tién va
nang cao chat lugng san pham clia minh. Dong tién thudn tir hoat dong tai chinh
dat gid tri &m kha nhé tir ndm 2014 dén 2016 do khoan chi tra ¢ tic, riéng ndm
2017 dat gia tri duong I6n 11.574 ty dong do vao ndm nay, Hoa Phat thuc hién
tang von diéu Ié 1én 12.643 ty dong.

21 Cong ty Co phan Tap doan Hoa Phat (HPG - HSX) 05.2018



PHAN TICH DOANH NGHIEP ’ &4

VNCS Research

1
)
{ 7]

bon vi tinh: Ty déng

Dong tién hoat dong

15,000
10,000

5,000 —C—

A
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(Ngudn: BCTC HPG, VNCS téng hop)

DINH HUONG CHIEN LUOC PHAT TRIEN CUA HOA PHAT TRONG
TUONG LAI

*Linh vuc Thép:

Thép xdy dung: Thi trudng tiéu thu chi yéu hién tai la phia Bac (65-
70%), mién Nam va mién Trung moi mién chiém khoang 15%. Doi vGi
du an thép Dung Quat, thi trudng dinh hudng la mién Trung va mién
Nam (75% cho 2 thi trudng), con lai danh cho xuét khau. Hién tai doanh
nghiép dang xin cap phép Tinh va Chinh phu Dé an nang gap doi cong
suat du an Dung Quét (du kién trién khai tir ndm 2020). Lanh dao Tap
doan nhan manh, Hoa Phat sé dat doanh thu gdp han 2 [an nam 2017
sau khi Khu lién hgp nay di vao hoat dong 6n dinh, ndng téng cdng suét
clia cac san pham thép clia Tap doan Ién trén 7 triéu tan tir 2020, dua
Hoa Phat vao Top 50 Doanh nghiép san xuat thép I6n nhat thé gigi va
la doanh nghiép thép I6n nhat nhi trong khu vuc.

Qudng sat: Ti€p tuc tap trung san xudt, dong thdi xin phép md rdng
khai thac. Pay la n6i dung quan trong trong chién Iugc san xudt kinh
doanh trong nhitng ndm ti€p theo cling nhu cha truong cda Idnh dao
Tap doan vé cung cap ngudn nguyén liéu cho Khu lién hgp san xuat
gang thép tai Kim Mo6n, Hai Duong va Khu lién hgp san xuat gang thép
Dung Quat — Quang Ngai, gop phan nang cao thi phan cla thép Hoa
Phat & thi trudng trong nuéc va quéc té.

Ong thép: Dé ra muc tiéu k& hoach san lugng éng thép tang trudng
14%, ton ma kém tdang 20% so vdi san lugng dat dugc trong ndm 2017,
gilr virng thi phan s6 1 Viét Nam. Ong thép Hoa Phat cling dinh hudng
tdng cudng xudt khdu san pham ra nudc ngoai nham phat huy cdng
sudt cac nha mady, dong thdi khang dinh thuang hiéu ctiia minh G thi
trudng qudc t€, coi day la mot trong nhiing nhiém vu trong tam trong
thai gian tdi.

*Linh vu'c san xuat cong nghiép khac:

Ton ma: Trudc thém nam mdi Mau Tudt, nhitng cudn tén ma mau dau
tién cia Cong ty TNHH Ton Hoa Phét d& chinh thic ra mat, danh dau
budc khdi dau quan trong cho sy’ phat trién chuoi gid tri cAc san pham
thép cla Tap doan Hoa Phat. Ton Hoa Phat xac dinh thi trudng trong
diém 1a thi trudng ndi dia vdi muc tiéu trd thanh mét trong sd nhitng
nha san xudt ton ma hang dau Viét Nam.

Thiét bi phu tung: VGi mét loat du an trong diém dudgc trién khai va di
vao hoat dong trong ndm 2018 tao da cho mang Thiét bi phu ting Hoa
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Phat téng trudng manh mé trong nam 2017 va nhitng nam ti€p theo.
Ndm 2018, Tap doan dat muc tiéu tang trudng doanh thu khoang 80%
cho san pham nay.

NOi that: Trong nam 2017, NGi that Hoa Phat [an thir hai dugc vinh danh
trong bang xép hang 500 doanh nghiép I6n nhat Viét Nam va [an th(r
10 lién ti€p nam trong bang x&p hang 500 doanh nghiép tu’ nhan Ién
nhat Viét Nam. Pay la minh chirng cho quy mé, uy tin, chat lugng va
niém tin cla ngudi tiéu dung d6i vdi thuong hiéu No6i that Hoa Phat
trong su6t 23 nam qua. VGi nén tang virng bén nay, NOi that Hoa Phat
dudgc ky vong s& con phat trién hon nita trong tuong lai.

bién lanh: Nam 2018, vdi chi dao ctia Chu tich HPQT la nam cla biéu
hoa, Dién lanh Hoa Phat, du ki€én dat doanh thu tang trudng Ién 140%,
ti€p tuc phat trién thém hé thdng phan phdi va cac thi trudng mdéi dé
gia tang thj phan.

*Linh vuc Nong nghiép:

Dy kién trong ndm 2018, Hoa Phat sé& cung cdp ra thi truGng trén 20
triéu trimg ga thuong pham, gia tdng san lugng bod Uc. Gitra ndm 2018,
Ifa heo 3 mau thuong phdm dau tién sé ra mat thi trudng, dong thdi
sé chinh thdc cung cap heo giGng cho thi truGng Viét Nam. Muc tiéu cua
Hoa Phat la cung cap con giong chét lugng thit cao, strc khoe va toc do
tang trudng tot, phu hgp véi diéu kién moi truGng Viét Nam, dam bao
ngudn cung cap thuc phdm sach, an toan sinh hoc cho ngudi tiéu dung.
San phdm thirc dn chdn nubi Hoa Phat du kién tang trudng 30% san
lugng nam 2018 so véi nam 2017, ti€p tuc nang cao chat lugng san
pham va dich vu d€ dap ('ng yéu cau cla thi trudng.

Muc tiéu clia Hoa Phat trong 5 nam tdi s€ dat san lugng 1 triéu tan thic
&n chan nudi/ndm, 450.000 dau heo thuang pham/ndm, 75.000 bd
thit/nam va 300 triéu trrng ga sach/nam.

*Linh vuc Bat dong san:

Ndm 2017, KCN PhG NGi A, Hung Yén da cho 9 nha dau tu mdéi thué dat
v@i dién tich 28,5 ha, trong dé co du an Nha may sira Nutifood Viét Nam
I véi tdng von dau tu 1.632 ty, Nha mdy &ng ddng Toan Phat II vdi
tdng v6n dau tu 730 ty. Ndm 2018, Cong ty CP Xay dung va Phat trién
DO thi Hoa Phat sé hoan thanh dau tu xay dung 90,5 ha dién tich con
lai cia KCN. B3c biét, UBND tinh Hung Yén da déng y chu trugng ma
rong KCN Phd NGi A thém 300 ha, chia thanh 2 giai doan (2018-2020
khoang 100 ha; 2021-2025 khoang 200 ha), tao diéu kién cho Cong ty
day manh hoat déng kinh doanh ha tang tai KCN Phd N&i A.

DaGi véi KCN Hoa Mac, Ha Nam, tinh dén hét 2017, KCN da thu hat 5 du
an dau tu trong nudc vai tdng von dang ky 1.056,5 ty dong; 23 du &n
FDI, t6ng v6n dang ky 168,55 triéu USD. KCN d& cho 2 nha dau tu mdi
thué dat vai dién tich 3,7 ha tong von dau tu déng ky 7,5 triéu USD. K&
hoach ndm 2018, KCN Hoa Mac du kién cho thué mdi 10 ha.

MGt sy an khac la KCN Yén My II, Hung Yén quy mo6 190 ha da hoan
thanh giai phong mat bang dién tich 107 ha giai doan I va dang thi cong
ha tang KCN, du kién sé thu hit dau tu tir quy II nam 2018. K& hoach
nam 2018, KCN sé thu hdt tr 3-5 du’ an dau tu vdi dién tich cho thué
khoang 8 ha.

CAP NHAT KET QUA VA KE HOACH HOAT PONG KINH DOANH

Két thic nam tai chinh 2017, Hoa Phat da dat dugc mot s6 két qua kinh doanh
nhu sau:

Doanh thu: 46.162 ty dong (115% k€& hoach)
Lgi nhuan sau thué: 8.007 ty dong (133% ké hoach)
C6 tirc tra trong ndm: 40% (133% ké hoach)
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Nhu vay, Hoa Phat d3 hoan thanh xudt sdc cac chi tiéu kinh doanh da dé ra
trong nam 2017, két qua thuc t€ déu vugt xa so vdi con s6 ké hoach. Ban lanh
dao Hoa Phat cling da dé ra ké hoach kinh doanh cho nam 2018 nhu sau:

= Doanh thu: 55.000 ty dong (tang 19% so vdi thuc hién nam 2017)

=  Lgi nhuan sau thué: 8.050 ty dong (gilr vitng phong dd so vdi con so ky
luc vé Igi nhuan da dat dugc nam 2017)

= (6 tc tra trong ndam: du kién 30%

Cap nhat két qua kinh doanh quy 1 nam 2018 cta Hoa Phat nhu sau:

= Doanh thu: 13.000 ty dong (tang 26,6% so vdi cung ky nam 2017, vugt
8,3% so vai ké hoach da dé ra)

* Lgi nhuan sau thué: 2.200 ty dong (tang 13,7% so vdi cung ky nam
2017, vuot 4,8% so vdi ké hoach da dé ra)

VEé san lugng san xudt, trong quy 1 nam 2018 Hoa Phat da dat dugc nhitng két
qua sau:

*[inh vuc thép:

=  Thép xay dung: Nhd thi trudng xay dung trong nudc nhitng thang dau
ndm tuong déi sdi dong, téng san lugng thép xdy dung clia Hoa Phat
gquy 1 nam 2018 dat 542.000 tan — tang trudng gan 10% so vdi cung
ky ndm 2017. Nhg vay, Hoa Phat da gia tang thi phan Ién trén 24%, gilt
virng vi thé dan dau nganh thép xay dung trong nudc (VNSteel chi€ém
19% thi phan, Posco SS Vina chiém 10% thi phan, Pomina hiém 10%
thi phan, Vinakyoei chi€ém 7% thi phan, 30% con lai thudc vé cac doanh
nghiép khac).

= Thép can: San lugng xuat khau thép can 3 thang dau ndm dat 73.000
tan — tang 40% so va&i cung ky nam 2017, véi kim ngach trén 42 triéu
do la My. Cac thi trudng xuét khau chinh ctia thép can Hoa Phat gom
Uc, cac nudc ASEAN, M, Canada.

* Ong thép: Ong thép Hoa Phat dat san lugng ban hang 148.200 tan —
tang 17% so vdi quy 1 nam 2017. Khu vuc mién Nam c6 mdc tdng
trudng cao nhat véi 24%. Cong ty Ong thép Hoa Phat cling dang gia
tdng manh san lugng xuét khiu, chi trong 3 thang dau ndm, Cong ty
da xuét khdu 3.200 tan ra thi trudng qudc té.

*Linh vut san xudt cong nghiép khac:

= Ton Hoa Phat: Hoa Phat da bat dau cho ra thj trudng nhitng san pham
tén ma mau chat lugng Chau Au dau tién tir thang 4 nam 2018.

= DAy thép rdt ma k&m: Lan dau tién Hoa Phat da xut khau day thép rit
ma kém sang thi trudng mot s6 nudc nhu Han Qudc, Lao.

V& du an Khu lién hgp gang thép Hoa Phat Dung Quat, ti€n d6é du an dang dugc
thuc hién ding theo k& hoach dé ra, Tap doan dang uu tién ngudn luc dé dua
day chuyén can thép dai dau tién vao hoat déng trong Quy III ndm 2018 nham
dap Urng nhu cdu khu vuc mién Trung va mién Nam. Cac hang muc khac sé dugc
hoan thanh t& Quy IV ndm nay dén cudi nam 2019. Muc tiéu ctia Hoa Phat la
chay thir déng bo ca hai giai doan vao cudi nam 2019.

*Linh vuc bat dong san.

Hoa Phat dang ddy manh hoan thién, ban giao cdn hé dy an Mandarin Garden
2, tda nha Hoa Phat 70 Nguyén Dlc Canh va trién khai ha ting md rong KCN
PhG NGi A, KCN Yén My II cling nhu Khu d6 thi Bac Phd NGi, Hung Yén, ...

Nhu vay, trong quy 1 nam 2018, Hoa Phat cling da hoan thanh xudt sdc cac chi
tiéu k& hoach da dé ra. VGi quan diém than trong, ching tdi danh gid kha nang
hoan thanh cao ké hoach kinh doanh ca nam 2018 cuia Hoa Phat, tuang (ng vdi
murc EPS du ki€n nam 2018 la 5.306 VND.
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Qua danh gia két qua kinh doanh clia Hoa Phat trong nhirng ndm vira qua cung
viéc nhan biét dudc chién lugc phat trién rd rang trong tuong lai ciia Tap doan
nay, ching t6i nhan dinh day la mdt doanh nghiép phét trién I6n manh va vitng
bén. Chdng t6i danh gia kha nang hoan thanh cao ké hoach kinh doanh nam
2018 cla Hoa Phat, tuang (ng v&i muic EPS du ki€n nam 2018 la 5.306 VND.

Bdng cach dinh gid doanh nghiép st dung phucng phap P/E va phuong phap
chiét khdu dong tién FCFE, ching t6i udc tinh thi gia hop ly cua cd phiéu HPG
la 68.000 VND/CP tudng (ng vdi P/E dat 12,8. M(c dinh gid nay cla chdng toi
cao han 21% so vdi thi gia hién tai cia HPG la 56.000 VND/CP. Do vay, ching
toi khuyé&n nghi MUA c6 phiéu HPG cho muc tiéu ddu tu trung va dai han trong
6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CTCP TAP DOAN HOA PHAT

Bang Két qua hoat dong kinh doanh (Pon vi: ty dong)

KET QUA KINH DOANH 2015 2016 2017
Doanh thu thuan vé ban hang va cung cap dich vu 25.525 27.453 33.283 46.162
Gia von hang ban 20.338 21.859 24.533 35.536
Lgi nhudn gop vé ban hang va cung cap dich vu 5.187 5.594 8.751 10.626
Doanh thu hoat dong tai chinh 160 249 197 186
Chi phi tai chinh 564 566 368 556
Chi phi ban hang 366 424 490 595
Chi phi quan ly doanh nghiép 607 761 405 409
Lgi nhuan thuan tir hoat dong kinh doanh 3.81 4.091 7.685 9.252
Lgi nhuan khac -40 -101 17 36
Phan Igi nhuan/16 tir cong ty lién két lién doanh -
Tong Igi nhuan ké toan trudc thué 3.77 3.99 7.702 9.288
Lgi nhuan sau thué thu nhap doanh nghiép 3.25 3.504 6.606 8.015
Loi nhudn sau thué cua cé dong Céng ty me 3.144 3.485 6.602 8.007

Bang can doi ké toan (Pan vi: ty dong)

CAN POI KE TOAN 2014 2015 2016 2017
Tai san ngan han 11.746 11.915 18.183 33.068
Tién va cac khoan tucng ducng tién 2.026 2.373 4.559 4.265
Cac khoan dau tu tai chinh ngan han 507 758 693 9.937
Cac khoan phai thu ngan han 1.72 1.608 2.395 6.555
Hang ton kho 7.386 6.937 10.247 11.749
Tai san ngan han khac 107 239 289 562
Tai san dai han 10.343 13.592 15.044 19.954
Tai san co dinh 9.158 8.211 12.67 13.198
Bat dong san dau tu 197 192 203 191
Cac khoan dau tu tai chinh dai han 61 103 79 17
Téng cdng tai san 22.089 25.507 33.227 53.022
Ng phai tra 10.124 11.04 13.376 20.625
Ng ngan han 9.017 9.993 11.985 18.52
NG dai han 1.107 1.047 1.391 2.105
Von chu sé hiru 11.796 14.467 19.85 32.398
Von dau tu cua chi sé hitu 4.819 7.33 8.429 15.171
Thing du vén c6 phan 2.207 674 674 3.202
Lgi nhudn sau thué chua phan phoi 4.095 5.549 9.486 13.397
Lgi ich ctia cd dong thiéu s6 169
Tong cong ngudn vén 22.089 25.507 33.227 53.022
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Mot s6 chi tiéu tai chinh cc ban

CHI SO TAI CHINH PON VI 2014
Chi s6 trén modi cd phiéu
SO CP Luu hanh Triéu CP 481.91 732.95 842.87 1,517.08
S6 co6 phiéu luvu hanh binh quan Triéu CP 481.91 732.95 842.87 1,517.08
Gia tri s sach/CP VND 24,478.00 19,706.00 23,425.00 21,282.00
Doanh s6/CP VND 52,967.00 37,455.00 39,488.00 30,428.00
Gia tri s6 sach hiru hinh/mét cd phiéu VND 24,455.00 19,514.00 23,334.00 21,233.00
Gia tri dong tién tao ra/mét cé phiéu (CF) VND 5566.00 6,198.00  8,090.00 3,993.00
EPS cc ban VND 6,525.00 4,755.00 7,833.00 5,278.00
Hé s0 beta 0.00 0.00 0.00 0.61
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0.28 0.24 0.38 0.23
Ty suat thanh toan nhanh 0.47 0.40 0.58 0.58
Ty suat thanh toan hién thai 1.30 1.19 1.52 1.79
Von vay dai han/Von CSH 0.09 0.05 0.05 0.05
Vén vay dai han/Tdng Tai san 0.05 0.03 0.03 0.03
Vo6n vay ngan han/Von CSH 0.57 0.47 0.33 0.40
V6n vay ngan han/Tong Tai san 0.31 0.27 0.19 0.24
Cong no ngan han/Vén CSH 0.76 0.69 0.60 0.57
Cong no ngan han/Tdong Tai san 0.41 0.39 0.36 0.35
Tong cdng ng/Vén CSH 0.86 0.76 0.67 0.64
Téng cong ng/Tong Tai san 0.46 0.43 0.40 0.39
Tai chinh hién nay
EBIT Ty VND 4,213.70 4,409.00 7,856.02 9,621.83
EBITDA Ty VND 5,319.71 5,690.59 9,530.34 11,626.48
Ty suat Igi nhuan gop % 20.32% 20.38% 26.29% 23.02%
Ty suat EBITDA % 20.84% 20.73% 28.63% 25.19%
Ty suat EBIT % 16.51% 16.06% 23.60% 20.84%
Ty suat Igi nhuan tru'dc thué % % 14.77% 14.53% 23.14% 20.12%
Ty suét I3i hoat déng KD % 14.93%  14.90% 23.09%  20.04%
Ty suat Igi nhuan thuan % 12.73% 12.77% 19.85% 17.36%
Hé s0 quay vong tai san 1.13 1.15 1.13 1.07
Hé s6 quay vong von CSH 2.40 2.09 1.94 1.77
M-Score -2.42 -1.54 -2.55 -1.61
Z-Score 3.71 3.20 4.04 4.22
Hiéu qua quan ly
ROE% % 29.53% 26.54% 38.48% 30.65%
ROCE% % 33.70% 30.85% 42.75% 34.52%
ROA% % 13.92% 14.65% 22.48% 18.57%
ROIC% % 22.72% 20.68% 29.86% 21.20%
Hé s6 quay vong phai thu khach hang 20.37 22.33 24.14 26.03
Thai gian trung binh thu tién khach hang Ngay 18.00 16.00 15.00 14.00
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Hé s6 quay vong HTK 2.60 2.95 2.79 3.19
Thai gian trung binh xir ly HTK Ngay 141.00 124.00 131.00 114.00
Hé s6 quay vong phai tra nha cung cap 9.59 9.57 7.70 8.93
cé’l;rhdl gian trung binh thanh toan cho nha cung Ngay 38.00 38.00 47.00 41.00
Doanh s6 tinh trén dau nguci Triéu VND 2,171.08 2,335.03 2,830.93  3,926.32
Lgi nhudn thuan tinh trén dau nguGi Triéu VND 276.45 298.07 561.90 681.70
Cé tirc
Ty suit cé tirc % 1.70% 3.40% 0.00 0.00
Hé sd thanh toan cd tirc 0.15 0.42 0.00 0.00
Pinh gia
Von hoa thi trudng Ty VND 28,384.39 43,170.84 49,645.33 89,355.95
Gia tri doanh nghiép (EV) TYyVND  33,275.31 47,653.89  51,547.04 98,071.32
P/E 9.03 12.39 7.52 11.16
P/E pha loang 9.03 12.39 7.52 11.16
P/B 241 2.99 2.51 2.77
P/S 1.11 1.57 1.49 1.94
P/Tangible Book 2.41 3.02 2.52 2.77
P/Cash Flow 10.58 9.50 7.28 14.75
Gia tri doanh nghiép/Doanh s6 1.30 1.74 1.55 2.12
Gia tri doanh nghiép/EBITDA 6.26 8.37 5.41 8.44
Gia tri doanh nghiép/EBIT 7.90 10.81 6.56 10.19
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Lién hé trung tdm nghién ciru VNCS:

Email: vncs.research@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chiing khoan Kién Thiét Viét Nam (VNCS) dudgc xay dung dua
trén mdc chénh léch cla gid muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién
tai

MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TU -10% dén +10%

TRUONG

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin stf dung trong bao cao dudc thu thap tir nhitng nguén dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thong tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/béan bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dugc phép cta VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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