CTCP Tap doan Hoa Phéat (HPG: HOSE) N ?/El(é%\lllﬁ

Khuyén nghi: KHA QUAN Ngay 08/06/2022

Gia hién tai: 33,200 VND

, CO PHIEU DBA VE VUNG DINH GIA HAP DAN
Gia ky vong: 50,300 VND

Upside: 51.5% >  Nhu cau thép néi dia phuc héi sau dai dich

Ma co phicu HPG >  Nhu cau thép HRC van con rat I&n va tang trwdng qua cac ndm
Gia cao nhat 52 tuan (VND) 58,000

Gia thap nhét 52 tuan (VND) 33,150 >  Du an Dung Quét 2 kh&i cong tir quy 2 ndm 2022

Vén héa (ty ddng) 151,632.08

Rui ro: Gia thép gidm va gia nguyén vat liéu ting cao co thé gay tac dong tiéu cuc téi bién lgi nhuan
KLGD trung binh 3 thang (cp) 20,281,200

(Stf 'C”F’fj’”g G G (0 LI 4,472.92 60000 2200000 2019 2020 2021 2022F
55000 so000  Doanh thu thuan (ty ddng) 63,658 90,119 149,680 161,243
Beta 1 50000 0% | oi nhuan gop (ty ddng) 11,185 18,904 41,108 37,325
PIE 4.18 45000 """ Loinhuan tir HD SXKD (ty déng) 9,031 15,292 37,008 161,243
P/B 22.09 40000 om0 LOT Nhuan rong (ty ddng) 7,578 13,506 34,521 30,365
35000 somo0  Tng trwdng doanh thu thudn 14.0% 41.6% 66.1% 7.7%
Théng tin co’ ban vé doanh nghiép: ZZ:ZZ 20000 Tang trwdng LN gop (%) -4.2% 69.0% 117.5% -9.2%
Hoa Phét 12 Tap doan sén xuét cong nghiep tai o "™ Tang trueng LN rong (%) -11.9% 78.2% 155.6% -12.0%
Viét Nam véi linh vuc san xuét cét I6i 1a thép. SYNSENNNNASANARAAANNN Ty suét LN gop (%) 17.6% 21.0% 27.5% 23.1%
Cong ty cling kinh doanh & cac [inh virc khac . % 5 % %% § 5% g § g % § 3 §§ 2 %S % Ty suét LN rong (%) 11.9% 15.0% 23.1% 18.8%
nhw ndi that, dién lanh, bat dong san va néng N 3 ROA (%) 7.4% 10.3% 19.4% 14.6%
nghiép. Khoi lvgng (cp) —— Gia (VND)
ROE (%) 15.9% 22.8% 38.0% 25.5%

Ngubdn: Fiinpro Nguén: HPG, NHSV Research



N SECURITIES
VIETNAM

1. TONG QUAN

Co clu doanh thu Q1/2022 Co cAu lgi nhuan Q1/2022
Néng nghiép Bét dong san Nong nghiép Bét dong san
3% 0% -1% 0%

CO CAU DOANH

THU, LOI NHUAN

San xuét va kinh doanh thép San xuét va kinh doanh thép
97% 99%

Nguén: HPG
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1. TONG QUAN

Thép xay dyng

CAC SAN PHAM THEP
HOA PHAT

Thép dw &ng Iwc Thép rat day Tén ma mau




1. TONG QUAN

N SECURITIES
VIETNAM

Thi phan thép xay dwng HPG tang lién tuc qua cac nam va hién dat 36.3%, gilr virng
vi tri s6 1. Ong thép Hoa Phat ciing chiém thi than I&n nhét thi truong véi 29.2%.
Ton Hoa Phat ding Top 5 thi phan véi 8.4%.
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Ngudn: VSA, HPG, NHSV Research



1. TONG QUAN

CAP NHAT SAN LUONG

THEP 4 THANG PAU
NAM 2022

N SECURITIES
VIETNAM

San lweng ban hang héi phuc

San lwong tiéu thu thép xay dwng tdng 25% so vé&i cuing ky nhe nhu cau thép noi dia phuc
hdi cling v&i viéc day manh hoat ddng xuét khau.

San lwong phéi thép thap do la nguyén liéu san xuét thép xay dwng trong khi Hoa Phét
dang mudn déy manh tiéu thu thép xay dwng.

Thép HRC tiép tuc tang trwdng 14% so v&i cung ky do nhu cadu HRC trong nwéc van cao
so véi ngudn cung

San lwong ban hang 4 thang dau nam (tan)
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Nguén: HPG, NHSV Research



1. TONG QUAN

N SECURITIES
VIETNAM

Cong suat HRC khong dap (rng dwoe nhu céu tiéu thy

San lwong tiéu thu thép ctia HPG dang c6 xu huéng tdng nhanh hon so véi cong suét.
Tiéu thy thép HRC nam 2022 dv kién dat 3 triéu tn, twong dwong véi mae cong suat hién
tai.

Dw an Dung Quét 2 dy kién hoan thanh ndm 2024 sé giup HPG tang cong suét thém 5.6
triéu tan, cha yéu l1a thép HRC
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Ngudn: HPG, NHSV Research



1. TONG QUAN

N SECURITIES
VIETNAM

DIEM MANH DPIEM YEU

- Thép xay dwng va éng thép gilr virng thi phan sé 1 Viét
Nam

- Quy trinh san xuat khép kin, c6 loi thé quy mé 16n, tiét
kiém chi phi.

- Cé cang nwadc sau, giam dwoc $3-5/ton chi phi nguyén
liéu, xuat khau sang thi trwdng khac véi gia canh tranh.

- Mang néng nghiép dan dinh hinh vi thé hang dau trong
nganh.

S& hivu mé quang sét tai Uc.

- Chinh pht dang yéu cau gidi ngan vén dau tw cdng, thuc
day tang trwdng trong tinh hinh dich Covid 19.

- M@& rong thi trwdng sang Chau Au véi hiép dinh EVFTA

Nguén: NHSV Research

Da phan nguyén vat liéu nhap
khau tr nwéc ngoai.

CO HOI THACH THUC

Canh tranh gay gat v&i cac
cbng ty thép thdm nhap vao
Viét Nam.



2. TINH HINH TAI CHINH

N

SECURITIES
VIETNAM

T&ng trwdng loi nhuan gidm manh do gia nguyén vat liéu ting lién tuc ké tr nam 2021, anh
hwéng I&n t&i bién loi nhuan. Ty & ng vay gidm dan tr 2021 do dw &n Dung Quét 1 da hoan

thanh va di vao hoat dong

Chi s6 téng truwdng

Tang trwdng doanh thu thuan
Tang trwdng LN gop

Tang trwédng LN rong

Kha nang sinh |&i

Bién LN gop

Bién LN rong

ROA

ROE

Don bay tai chinh va thanh khoan
No vay/VCSH

No vay/Téng tai san

Ty s6 thanh toan bang tién mat
Ty s6 thanh toan nhanh

Ty s6 thanh toan hién hanh
Chi sb dong tién

CFO/Doanh thu thuan

Nguén: HPG, NHSV Research
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N SECURITIES
VIETNAM

2. TINH HINH TAI CHINH

Cap nhat tinh hinh san xuéat kinh doanh quy 1 ndm 2022

Doanh thu tang trwdng 41.3% so v&i cung ky nhuwng mirc tang trwedng loi nhuan gop giam
manh do gi4 nguyén vat liéu tang cao. Gia than céc trung binh quy 1/2022 da tang gap 3
lan so véi cung ky.

Loi nhuan rong tang 17.1%. Trong d6, mang thép dong gop t&i 91%. Mang néng nghiép
quy 1 16 trwéc thué 55.8 ty ddng do chi phi thirc &n chan nudi lién tuc ting. Bu lai, mang bét
dong san dem lai khoan 14i 33 ty déng.

Doanh thu thuan 44,058 31,177 41.3% 149,680 90,119 66.1%
L¢i nhuén gép 10,108 8,183 23.5% 41,108 18,904 117.5%
Doanh thu tai chinh 769 898 -14.4% 3,071 1,005 205.7%
Chi phi tai chinh 1,111 768 44.7% 3,732 2,837 31.5%
SG&A 841 621 35.5% 3,444 1,781 93.4%
LN thuan tir HDKD 8,924 7,683 16.2% 37,008 15,292 142.0%
LNTT 8,922 7,690 16.0% 37,057 15,357 141.3%
LN rong 8,206 7,006 17.1% 34,521 13,506 155.6%

Nguén: HPG, NHSV Research



N SECURITIES
VIETNAM

3. TRIEN VONG HPG

Nhu cau thép ndi dia phuc hoéi sau dai dich

Lan séng dau tw céng vao cac dw &n co sé ha ting c6 thé hd tro nhu cau thép xay dwng.
Dau ndm nay, Chinh phi da ban hanh Nghi quyét v& chwong trinh phuc hdi phat trién kinh
té - xa hoi v&i quy md 347.000 ti ddng. Phan I&n nhat khoang 1/3 ctia ca géi, twong dwong
v&i gan 114.000 ti ddng sé chi cho phét trién két cAu ha tang. Ngoai ra, viéc Quéc hoi
thong qua dw an “1 luat sira 8 luat” da thao g& kha nhiéu nat that phap ly trong linh v
xay dwng va bat déng san.

Hoat déng xay dwng dan dung cling dw kién dwoc phuc hdi trong ndm nay. Viéc mé clra
kinh t& va du lich ciing véi viéc tai khéi dong cac cong trinh bi hoan tlr dot gidin cach x& hoi
sé la dong lwc tang trwedng chinh clia mang thép xay dwng.

Dw kién nam 2022, san lwong tiéu thu thép xay dwng cla Hoa Phét tang trudng 15% so
véi cuing ky, dat hon 4.5 triéu tan.




N SECURITIES
VIETNAM

3. TRIEN VONG HPG

Nhu cdu thép HRC van con rat I&n va tang trwéng qua cac nam

HRC |a nguyén liéu dau vao can thiét cho nhiéu nganh nhw san xuét thép can ngudi CRC, tén
ma, 6ng thép, co khi ché tao. Theo dw bao clia B Céng Thwong, trong thdi gian t¢i nhu cau
thép phuc vu nganh co khi ché tao va cong nghiép hé tro ngay cang tang.

Nhu cdu HRC méi ndm khoang 12 triéu tan, tang trwdng 10%/nam trong khi tbng san lwong
san suét noi dia 1a 8 triéu tAn/ndm (Formosa chiém 5 triéu tAn, HPG chiém 3 triéu tan), con lai
van phai nhap khau tlr nwéc ngoai.

Séan lvong tiéu thu HRC ctia HPG nam nay du kién dat cong suét tdi da 2.8 triéu tAn dé dap
&¥ng nhu cau noi dia va xuét khdu. Ngudn cung tai thi trudng quéc té cling dang bi anh huéng
do xung d6t Nga — Ukraine. Cong ty da cé don hang xuat khdu HRC dau tién sang Italia v&i
khéi lwgng 35,000 tan trong thang 2. Gia ban HRC tai thi trwéng chau Au cao hon gia ban
trong nwée khoang 30%, gilp cai thién bién lgi nhuan.




3. TRIEN VONG HPG

Dw an Dung Quét 2 khé&i cong tir quy 2 nam 2022

Dw an Dung Quét 2 sé dwoc khdi cong trong quy 2 nam nay va dy kién dwa vao van
hanh ndm 2024. Dy an c6 téng cong suat 5.6 triéu tAn/ndm, bao gdm 4.6 triéu tan
thép cudn can néng (HRC) va 1 triéu tan thép thanh, thép day chét lwong cao. Cong
suat HRC clia Hoa Phat sau khi dw &an hoan thanh wéc tinh dat 7.4 triéu tan, c6 kha
nang tiéu thuy tt trén thj treong.

Tan e _ Ongthep

Nha may khac

Dung Quét 1 2.8 2.8
Dung Quét 2 1 4.6
Téng 6 7.4 0.4 1

Nguén: HPG




4. RUI RO

Gia thép c6 xu hwéng giam

Sau thoi gian tdng néng thi gia thép da quay dau giam ké tir thang 5/2022. Gia thép xay
dwng Hoa Phat da gidm 3 Ian lién tiép trong thang 5 va tiép tuc gidm vao dau thang 6.

Gi4 thép thanh van Hoa Phéat da giam 7% ké tir cudi quy 1. Trong khi d6, gia nguyén liéu dau
vao than céc tai Uc da tdng manh trong thang 5, dat 509 USD/tan, téng 6.8% so vé&i thang 4.
Do d4, tng trwdng doanh thu va lgi nhuan coéng ty c6 thé anh hwéng trong 1-2 quy toi.

Gia thép xay dung Hoa Phat
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Nguén: HPG



5. PINH GIA

Chung tdi dw bao két qua kinh doanh 2022 cta cong ty dat 161 nghin ty doanh thu
(+7.7% svcc) va 30 nghin ty loi nhuan sau thué (-12% svcc). V6i mire target P/E va
EV/EBITDA 2022 Ian lwot 1a 7.5x va 6x, ching tdi dwa ra khuyén nghi KHA QUAN
véi gid muc tiéu la 50,300 VND (tiém nang tiang trwéng 48%)




5. PHU LUC

Két qua kinh doanh

Ty dong

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Trong do: lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan ttr hoat dong kinh doanh
Thu nhép khac

Chi phi khac

Loi nhuan trwdc thué

Loi nhuan rong

Loi ich cGa cb dong thiéu s6

L¢i nhuan cta cb dong coéng ty me

Ngudn: HPG, NHSV Research
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2018 2019 2020 2021
55,836 63,658 90,119 149,680
-44,166 -52,473 -71,214 -108,571
11,671 11,185 18,904 41,108
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161,243
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5. PHU LUC

Bang can déi ké toan

Ty dong 2017 2018 2019 2020 2021 2022F
Tién va cac khoan twong dwong tién 4,265 2,516 4,545 13,696 22,471 17,186
DPau tw ngan han 9,937 3,725 1,374 8,127 18,236 27,249
Phai thu ngén han 6,555 3,210 3,561 6,125 7,663 8,223
Hang ton kho 11,749 14,115 19,412 26,287 42,134 48,090
Tai sén ngén han khac 562 1,743 1,544 2,513 3,650 3,650
Téng tai san ngan han 33,068 25,309 30,437 56,747 94,155 104,399
Phai thu dai han 22 22 28 305 809 809
Tai san cb dinh 13,198 12,783 31,249 65,562 69,281 81,601
BéAt dong san dau tw 191 180 577 564 548 548
Tai san dai han d& dang 5,469 38,107 37,435 6,247 9,699 16,579
Dau tw dai han 17 67 46 171 7 61
Tai san dai han khac 1,058 1,756 2,004 1,915 3,738 3,738
Téng tai san dai han 19,954 52,914 71,339 74,764 84,082 103,337
Téng tai san 53,022 78,223 101,776 131,511 178,236 207,736
No phai tra 20,625 37,600 53,989 72,292 87,456 88,827
No ngan han 18,520 22,636 26,984 51,975 73,459 73,484
Trong do: vay ngén han 11,329 11,495 16,838 36,798 43,748 47,127
No dai han 2,105 14,964 27,005 20,316 13,996 15,343
Trong d6: Vay dai han 1,651 12,811 19,842 17,343 13,465 14,811
Vén chi s& hivu 32,398 40,623 47,787 59,220 90,781 118,909
Téng ngudn vén 53,022 78,223 101,776 131,511 178,236 207,736

Nguédn: HPG, NHSV Research



N SECURITIES
VIETNAM

Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. Méc du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



