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C6 phiéu lwu hanh (Triéu) 5,815 TRAN DINH LONG 26.1%
V6n héa (ty VND) 5,267 VO THIHIEN 7.3%
Thanh khoan binh quén (ty VND) 510 VOFINVESTMENT LIMITED 3.7%
S& hitu nudc ngoai 23.66% VINA CAPITAL VN OPP FUNC 3.6%

QUAN PIEM PINH GIA

Chung t6i khuyé&n nghi MUA d6i vdi c6 phiéu HPG véi gia tri hop ly ndm 2023 13 25,000 VNB/CP
(Upside +16% so v@i gia dong clra ngay 5/4/2023), dua trén phuong phap P/B muc tiéu = 1.3x
-1.4x. V&i phuong phap P/B, BSC danh gia tir quan di€ém nganh thép dang & day chu ky suy
thoai. Tuy nhién, (1) Thoi diém xau nhat ddi vai HPG d3 qua, (2) Vi thé dau nganh thép va s&
gia tang trong 2024-2025 nhd Dung Quét 2 di vao hoat déng, (3) HPG cé chat lwgng quan tri
doanh nghiép rat tét.

Pinh gia phi ho'p d& mua cho dai han: Theo dai giai doan 2009-2023, P/B cta HPG dao déng
tlr 0.6x — 3.5x. Hién tai, HPG dang giao dich v&i P/B FWD 2023 = 1.1x, thudc vung dinh gia can
day cua chu ky nganh thép, phu hop dé tich Ity trong dai han.

DY BAO KET QUA KINH DOANH

Trong ndm 2023, BSC du bao HPG ghi nhan DTT = 134,005 ty VND (-5% yoy), NPATMI = 9,184
ty VND (+8% yoy), tuong dwong EPS FWD 2023 = 1,579 VND/CP, P/E FWD 2023 = 13x, P/B FWD
2023 = 1.1x dya trén cac gid dinh chinh nhu sau:

e San lwgng di ngang, gia ban thép xay dung/tén ma -6-8% yoy, gid HRC -18% yoy.

e Bién lgi nhuan gop +0.4 diém% do ky vong gia nguyén vat liéu it bién déng hon trong
nam 2023.

e Chi phi l3i vay +18% yoy do (1) mat bang I3i suat ting, (2) no vay ngan dai han + 6%
yoy dé dau tu dy an Dung Quat.

TRIEN VONG KINH DOANH 2023

e DGi véi trién vong kinh doanh ndm 2023, BSC ky vong (1) san lugng phuc hoi ké tir
2H.2023, (2) Bién lgi nhuan gdp cai thién nhe +0.4 diém % nho gid nguyén vat liéu it bién
déng hon.

CAP NHAT DOANH NGHIEP
e KQKD Quy 1.2023 clia HPG s& kha quan hon nhé bién lgi nhuan gdp cai thién trong bdi

10 : canh hang tén kho gia cao da dwoc xir ly mét phan.

: :

003/2022 06/2022 09/2022 12/2022 03/20203

VNINDEX (LHS) ~ essmmm HPG (RHS)

Chisé 2021 2022 2023F Peer KQKD 2020 2021 2022 2023F

PE (x) 4.5 13 13 12 Doanh thu thuan 90,119 149,680 141,409 134,005

PB (x) 1.7 1.1 1.2 1.2 Loi nhuan gop 18,904 41,108 16,763 16,469

PS (x) 1.65 1.05 0.8 1.4 NPATMI 13,450 34,478 8,484 9,184

ROE (%) 23% 38% 9% 11% EPS 4,060 7,708 1,459 1,579

ROA (%) 10% 19% 5% 6% Tang trwd'ng EPS 49% 90% -81% 8%
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I. CAP NHAT KET QUA KINH DOANH QUY 4.2022 & TRIEN VONG QUY 1.2023

Hinh 1: Tém tat KQKD cia HPG trong Quy 1.2023

BIDV SECURITIES use

BC KQKD Q4.2021 Q42022 | %QoQ %YoY | 2021 2022 % YoY Nhan xét clia BSC
Doanh thu thuan 44,711 25,826 -24%  -42% | 149,680 141,409 -6% Két thuc nam 2022, HPG ghi nhéan
Thép 42,598 23,738 | -35%  -44% | 140,395 138,250  -2% doanh thu thudn = 141,409 ty VND (-
Néng nghiép 1,781 1,690 8% 5% | 7,966 6,583  -17% 6% yoy), NPATMI = 8,484 ty VN (-75%
BAt dong san 332 398 35%  20% 1,319 1,151 -13% yoy). Trong d¢:
; e Doanh thu gidm -6% yoy do san

Gia vén (35,123)  (26,711) | -19%  -24% | (108,571) (124,646) 15% lrong gidm -7% yoy:
Lai gop 9,587 (885) -188% -109% 41,108 16,763 -59% e  Bién lgi nhuin gop dat 12%, giam
DTTC 857 1,541 74% 80% 3,081 3,858 25% 16 diém % so v&i nam 2021 do gid
CPTC (1,184) (1,688) | -27%  43% | (3,741) (7,141)  91% nguyén vat liéu dau vao bién dong
Trong dé: L&i vay (630) (933) 11%  48% | (2,526) (3,084)  22% manh.
L tir CTLK ) ) i i e  Chiphildivay +22% yoy do (1) mdt
CP BH (711) (716) 13% 1% (2,120) (2,666)  26% bing 131 sust tng, (2) du nor vay
CP QLDN (509) (343) 17%  -33% | (1,324) (1,019)  -23% d3i han ting
Lai tir HDKD e Chi phi tai chinh + 91% yoy do ghi
Thu nhap khdc, rong (2) 13 -75%  -768% 48 129 167% nhan 16 ty gia trong Quy 3.2022.
EBT
Thué TNDN (619) 80 116%  -113% | (2,536) (1,479)  -42% Banh gia chung: Loi nhudn HPG giam
NPAT 7,419 (1,999) | 12% -127% | 34,521 8,444  -76% manh (-75% yoy) do (1) bién loi nhuan
Loi ich COTS (8) 7) 38%  -10% 43 (39)  -191% Féi?u tg\,'/a;é 16 diém %, (2) o tir chénh
NPATMI 7,427 (1,992) 12%  -127% | 34,478 8,484  -75% '
San lwgng (tan)

Téngsanlugng 2,529,437 1,754,486 | -11%  -31% | 8,843,134 8,182,478  -7%

Thép xay dung 1,092,104 820,740 | -24%  -25% | 3,889,683 4,198,408 8%

Phoi thép 474,894 88,809 | 292%  -81% | 1,278,883 287,505  -78%

Thép 6ng 177,448 172,234 | -14%  -3% | 675364 749,297  11%

Toén ma 155,710 79,459 16%  -49% | 428,785 317,384  -26%

HRC/CRC 629,281 593,244 | -3% 6% | 2,570,419 2,629,884 2%
Gia ban (VND/kg)

Binh quan (DT/SL) 16,841 13,530 | -27%  -20% | 15,876 16,896 6%

Thép xay dung 18,348 16,080 7% -12% | 17,728 17,931 1%

Thép 6ng 26,667 21,100 9%  -21% | 23,800 24,200 2%

Ton ma 31,000 29,600 -3% 5% 28,550 31,417  10%

HRC/CRC 810 582 26%  -28% 823 740 -10%
Bién loi nhuan gop 21% 3% 6%  -25% 27% 12% -16%
Bién loi nhuan rong 17% -8% 3% -24% 23% 6% -17%

Nguén: HPG

QUY 1.2023 - KHA QUAN HO'N NHO' HANG TON KHO GIA CAO DA XU LY MOT PHAN, DU NHU CAU VAN YEU

1. Trong Quy 1.2023, nhu cau tiéu thu van sé yéu do thi truworng bat dong san chirng lai. Trong Quy 4.2022, tdng san lwong
tiéu thu thép dat 1.75 triéu tan (-11% QoQ). Trong do:

e Thép xay dung (-7% QoQ);

e Thép 6ng (-14% QoQ);
e HRC/CRC (-3% QoQ).

So v&i Quy 3.2022, san lugng trong Quy 4 giam 11% QoQ do anh hudng bdi Bat déng san trong nuwéc. Tai T3.2023, chua cé
tin hiéu cai thién nao vé thj trwong Bat dong san. Do vay, BSC cho rang nhu cau van yéu trong Quy 1.2023, va udc tinh san
lwong trong Quy 1.2023 = 1.6 triéu tan (-4% QoQ).
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2. Gia niém yét ting trong Quy 1.2023, sé phan anh vao KQDK Quy 2.2023. Nhin lai Quy 4.2022, gid ban thép van trong xu
hudng giam do nhu cau yéu ké trén. Sang Quy 1.2023, gia thép niém yét phuc héi nh& (1) ngudn cung thép van han ché,
(2) Chi phi dau tidng kéo theo cic doanh nghiép thép phai tang gid ban. (Chi ti€t tham khdo Bdo cdo HSG). Tinh téi T3, gia
niém yét thép xay dung, thép ng, tdn ma, HRC d3 +6%/+6%/+6%/+11% ytd. BSC ky vong xu hué'ng ting gia thép sé kéo
dai sang dén giira Quy 2.2023, nh& nhu ciu Bat dong san tir Trung Qudc dang hdi phuc va dang buwdc vao mua cao diém.

BSC cho rang viéc gia thép tiang s& phan dnh manh hon vao KQKD Quy 2.2023 do (1) dot ting gia thép Viét Nam roi vao
sau T&t Nguyén dan, va (2) cdc hgp ddng thudng dat trwdce 2 thang. Trong Quy 1.2023, BSC du bao gia thép xay dung
trung binh HPG = 14,300 VND/kg (-2% QoQ, -22% yoy), HRC = 578 USD/t4n (-1% QoQ, -30% yoy).

3. Bién lgi nhuan gop sé cai thién l1én mirc 6-7% trong Quy 1.2023. Trong Q4.2022, bién lgi nhuan gdp giam 6 diém % so
v3i Q3.2022, chid yéu do chiu dnh huwdng bdi chi phi dau vao cao tir giai doan trudc d6. Sang Quy 1.2023, BSC ky vong
bién Igi nhuan gop sé cai thién 1&n mirc 6-7% nho (1) hang ton kho giad cao co ban da duoc x&r ly truwde d6, (2) gid nguyén
véat liéu dau vao da 6n dinh hon tir Thang 8 — Thang 12.2022 |a co s& dé HPG giam gia vén hang tdn kho.

Hinh 2: Gia thép xay dwng +6% ytd — tai T3.2023 Hinh 3: Gia thép éng +6% ytd — tai T3.2023
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Hinh 4: Gia HRC +11% ytd — tai T3.2023 Hinh 5: Gia quang sat + 9% ytd —tai T3.2023

USD/tén USD/tén

2500
150

2000

1500
100

1000
500 50

0

10/20  02/21 06/21 10/21 02/22 06/22 10/22

e HRC Vietnam — e HRC US e HRC EU )
10/21 12/21 02/22 04/22 06/22 08/22 10/22 12/22 02/2%

BSC Equity Research Bloomberg: RESP BSCV Trang | 3


https://www.bsc.com.vn/Report/ReportFile/4306184?key=26

Bdo cao cap nhat doanh nghiép BSC’

06/04/2023 — HSX: HPG oo secumics s

Hinh 6: Gia thép phé liéu +14% ytd — tai T3.2023 Hinh 7: Gia than +21% ytd - tai T3.2023
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Ngudn: Bloomberg, BSC Research téng hgp

KQKD QUY 1.2023 - BAT PAU GHI NHAN LAI TU THANG 3.2023

KQKD Quy 1.2023 cia HPG sé& kha quan ho'n nh& bién loi nhuan gdp cdi thién trong béi cdnh hang ton kho gia cao da dwoc
Xt ly mot phan. HPG d3 ghi nhan |3i tré lai vao Thang 3. BSC dy bdo lgi nhuan kinh doanh ctia HPG I3i nhe 0-300 ty VND trong
Quy 1.2023. Vdi kich ban tich cuc nhat, BSC ky vong HPG s& ghi nhan murc 13i nhe (~250 ty VND), dua trén gid dinh chinh bao
gdbm: San lwgng tiéu thu= 1.6 triéu tan (-4% QoQ), gid thép xay dwng = 14,300 VND/kg (-2% QoQ), HRC = 578 USD/tan (-1%
QoQ), bién lgi nhuan gop = 6-7%.

Hinh 8: D bdo két qua kinh doanh trong Quy 1.2023

kD Q4.2022 Q1.2023F

Doanh thu thuan 25,826 24,300 -7%
Loi nhuan gop (885) 1,729

NPAT (1,999) 250

Bién lgi nhuan gop -3.4% 7%

Bién lgi nhuan rong -7.7% 1%

Ngudn: BSC Research du bdo

Hinh 9: Gia dinh du bao két qua kinh doanh Quy 1.2023

Gia dinh Q4.2022 Q1.2023F U'drc tinh
San lwong (tan) 1,665,677 1,606,000 -4% BSC du bdo san lwgng thép trong Quy 1.2023 = 1.6
Thép xay dung 820,740 868,000 6% triéu tan (-4% QoQ) dua trén gia dinh
Thép 6ng 172,234 160,000 -7% = Sanluwgng 2T = 0.9 triéu tan, va
Tén ma 79,459 70,000 -12% *  Sanluwgngthing 3 =0.56 triéu tan, gan nhu twong
HRC/CRC 593,244 482,000 -19% duong so véi binh quan/thang trong Q4.2022-
Phéi thép 88,809 26,000 -71% 2T.2023 do thj truwdng bat dong san chirng lai.

Gia ban (VND/kg)

Thép xady dwng 14,600 14,308 -2% BSC dw bao gida thép xdy dwng trung binh HPG =

Thép 6ng 21,154 20,731 -2% 14,300 VND/kg (-2% QoQ), HRC = 578 USD/tan (-1%

Ton ma 27,676 27,123 -2% Qo0Q). Gia thép dy bao giam -1-2% QoQ. Nguyén nhan

HRC/CRC (USD/t4n) 584 578 -1% dén tir viéc (1) dot ting gid thép roi chd yéu vao sau
Tét, (2) cac hop ddng ban hang thudng duoc ky trudce

Phoi thép 12,410 12,162 -2% 2 thang, do vdy, s& phdn dnh manh hon vao Quy
2.2023.

Gia nguyén vat liéu (USD/tan)
Quing sat 130 125 -4% BSC dv bao gia quing sat = 125 USD/tan (-4% QoQ),
Than céc 425 358 -16% gia than c8c = 358 USD/tdn (-16% QoQ), gia thép phé
= 401 USD/tan (-19% QoQ), dua trén gia dinh tuong
d6i than trong vé dd tré thanh pham 8 thang.

Ngudn: BSC Research du bdo

Thép phé 494 401 -19%
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1. Tién d6 dw 4n Dung Quat 2 — Pi dang tién do: HPG d3 ky két xong hop déng véi cdc nha thau xay dung, dang trong
giai doan thi cong. Dy an duy kién di vao hoat dong vao cudi nam 2024, déng gép thém 80,000 ty VND — 100,000 ty
VND vao téng doanh thu cla HPG.

= BSC ddnh gid dw dn Dung Quét 2 vén dang di diing tién dé HPG dé ra.

2. Tién dd md& lai 16: HPG du kién mé thém 1 16 cao trong Thang 4, va ky vong mé thém 2 16 nira vao thang 5 do hang
ton kho thanh phadm cla HPG dang & mirc thap.

=>» BSC danh gia thoi diém xau nhat déi véi HPG da qua (Chi tiét phan 11). Trong cac quy tdi, BSC cho rang san lugng
thép thd clia HPG cé thé duy tri &@ mirc 500,000 tan/thang (twong duwong véi Quy 1.2023). Do do6, viec m& thém 1 1o
cao vao Thang 4 va 1 1o cao nira vao thang 5 1a twong ddi hop ly. Viéc mé& thém 16 cao cudi cung s& phu thudc rat
nhiéu vao nhu ciu thj truong.

> Tinh trang hoat dong tai Thang Cong sust/thdng
Danh sach 16 cua HPG : 3.'202:,’ ; 5/8 10 hoat dong 6/§ 10 hoat dong (Dw 7/8 16 hoat 8/8 10 hoat
(Tai T3.2023) kién tai T4.2023) dong dong
EAF - Hung Yén Pang hoat dong 33,333 33,333 33,333 33,333
BOF 1,2,3 - Hai Duong Pang hoat dong 183,333 183,333 183,333 183,333

% 16 dang hoat dong, dy kién

BOF 1,2 Dung Quét 1 i 116 s0m a1 vao Théng 4 100,000 200,000 200,000 200,000
SR
BOF 3,4 Dung Quét 1 100% déng 1o, dy kién mo lai - - 100,000 200,000
vao thang 5
Téng cong sut (H=100%) 316,667 416,667 516,667 616,667

* BSC gid dinh cdc 16 cao cia HPG hoat déng 100%. Tuy nhién, trong thuc té, cdc 16 c6 thé hoat déng vurot cong sudt tir 110-120%.
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Il. TRIEN VONG KINH DOANH NAM 2023

Dai vai trién vong kinh doanh ndm 2023, BSC ky vong (1) nhu cau tiéu thu s& phuc hoi ké tir 2H.2023, (2) bién Igi nhuan gop
cai thién nhe +0.4 diém % nhd gid nguyén vat liéu it bién ddong hon.

1. BSC duw bdo san lwgng tiéu thu cia HPG = 7.9 triéu tan (-4% yoy), dwa trén co’ sé:
i.  BSCcho rang nhu cau tiéu thu van yéu trong Quy 1 — do (i) kinh t& toan cau cham lai, (i) nganh bat dong san chirng |3i.
ii.  BSC ky vong nhu ciu tiéu thu s& quay tré lai tir nlra sau Quy 2. Trong dé:

* D3 vdi tieu thu noi dia, BSC ky vong nhu cau sé phuc hdi nhd (1) Cac chinh sach hd tro thi trudng Bat dong san
dugc théng qua, (2) Chinh ph( ddy manh d4au tu cong. Tai Thang 3.2023, theo khao sat clia BSC, mdt s dy an Bat
dong san clia VHM, Masterise, . . d3 quay tré lai va thi cong. Tuy nhién, BSC cho rang t6c dd phuc hoi s& twong déi
cham do thj tredng bat déng san can thoi gian dé tai ciu tric dy an.

* DG vdi xuat khau, BSC ky vong (1) nhu cau thép tir cac qudc gia Chau A sé quay tré lai trong 2H.2023. (2) Ngudn
cung thép van kha han ché khi Trung Quéc van ti€p tuc duy tri chinh sach gidm phat thai trong ndm 2023. BSC ky
vong diéu nay s& giup hoat déng xuat khau thép cta HPG s& cai thién trong 2H.2023.

Vé&i kich ban ké trén, BSC dw bao san lwgng thép tiéu thu HPG = 8.2 triéu tan (+0% yoy), trong d6: thép xay dwng +5% yoy,
HRC — 7% yoy, thép 6ng -2% yoy, tdbn ma - 2% yoy. Chi tiét du bao nhuw sau:

Hinh 10: Dy béo san lwong thép clia HPG trong ndm 2023

_ San lwgng du bao o Gia dinh tang trwéng QoQ
Siniwgngthés | Qi @z | i o | " @ | o | aF | i |

Tdng tiéu thy 1,606,000 1,906,300 2,229,220 2,534,955 8,276,475 0% -4% 19% 17% 14%
Thép xay dung 868,000 988,000 1,168,000 1,399,636 4,423,636 5% 6% 14% 18% 20%
Thép 6ng 160,000 172,800 198,720 201,080 732,600 -2% -7% 8% 15% 1%
Tén ma 70,000 73,500 77,000 89,100 309,600 -2% -12% 5% 5% 16%
HRC/CRC 482,000 582,000 682,000 692,947 2,438,947 -7% -19% 21% 17% 2%
Phoi thép 26,000 90,000 103,500 152,192 371,692 1%

*BSC gid dinh sén lwong thép tiéu thu sé + 17-18% QoQ trong Quy 3- Quy 4 nho nhu cbu quay trd lai. BSC gid dinh 1 16 cao sé mé lgi vao Thdng 4, 2 10
cao con lai mé vao T5 va T7.2023.

2. BSC du bdo gia thép xdy dwng/tdn ma/dng thép/HRC sé gidm -8% yoy/-6% yoy/-6% yoy/-18% yoy do mirc nén cao
trong nam 2023, dya trén co sé:
e Trong Quy 1 téi gitra Quy 2, BSC du bao gia thép sé ting do chi phi dau vao tang. (Chi ti€t tham khdo Bdo cdo HSG).
e Sang Quy 3-Quy 4, BSC ky vong gia thép sé di ngang hodc giam nhe. Diéu nay dya trén co s& BSC cho rang nhu cau
tlr thi trwong Chau A, déc biét 1a Trung Quéc, quay trd lai, 1a diéu kién gitp cho gid thép can bang hon. Cu thé, tai
T2.2023, BSC nhan thay céc tin hiéu tich cyc vé B4t dong san Trung Quéc nhu: (1) d3 cd >50% trong s6 290 dy an bat
dong san khao sat bj tam dirng trudc day da duoc tai khéi dong, (2) doanh thu clia Top 10 Cong ty Bat déng san 1én
tai Trung Quéc d3 tang trwdng trd lai so véi cng ky. Do d6, BSC ky vong gid thép it bién déng hon trong 2H.2023.

Hinh 11: Doanh s& ban hang liiy k& cia Top 10 Bat dong san Hinh 12: Doanh sé ban hang theo thang ctia Top 10 Bat ddng san
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3. Bién lgi nhuan gop du bao s& cai thién nhe +0.4 diém % nh& gia nguyén vat liéu it bién ddong hon trong nam 2023.
Trong nam 2022, gid nguyén vat liéu gidm manh chd yéu dén tir viéc nhu cau thép tir Trung Quéc va cac nén kinh té 1én
giam dot ngdt. Sang ndm 2023. BSC ky vong vdi viéc nhu cau quay tré lai, s& gilp gid thép va gid nguyén vat liéu dau vao
nganh thép néi chung can bang hon (Nhw da phan tich ké trén).

PINH GIA PHU HOP DE TiCH LOY TRONG DAI HAN

Theo ddi giai doan 2009-2023, P/B cla HPG dao déng tir 0.6x — 3.5x. HPG dang giao dich v&i P/B FWD 2023 = 1.2x, thudc
vung dinh gia thap ca chu ky nganh thép. BSC cho ring P/B hién tai phi hop dé mua cho dai han véi viéc (1) Thoi diém xau
nhat déi vai HPG d3 qua, (2) Vi thé dau nganh thép cla HPG, (3) HPG c6 chat lvgng quan tri doanh nghiép rat tot.

1. Théi diém xau nhat d6i véi HPG da qua (Nhu d3 phéan tich ké trén).

2. Vi thé dau nganh thép — chiém ~30% thi phan trong ndm 2022 va sé gia tang 35-40% trong 2024-2025 nh& Dung
Quat 2 di vao hoat déng. Cu thé, HPG dang s& hitu 7 16 cao, 1 16 dién tai Hwng Yén, Hai Duvong, Dung Quat 1, vdi
tdng cdng suat = 7.5-9 triéu tan thép tho/ndm — chiém 35-40% ca nudc. Trong ndm 2024- 2025, BSC dy bdo quy md
cla HPG sé tang +50%, |&n 13-15 triéu tan thép th6/ndm — chiém 40-45% ca nuwdc nhd dy dn Dung Quéat 2 di vao hoat
doéng.

3. HPG c6 chién lwgc quan tri doanh nghiép rat tot. BSC danh gid cao déi ngli Ban 1anh dao cda HPG vé (i) tAm nhin
phat trién, va (ii) chién luvgc quan tri hang ton kho t6t. Trong giai doan gid thép suy thodi nhu ndm 2022, HPG 1a mét
trong nhirng doanh nghiép d3 chl dong/ quyét liét cat giam cong suat — déng 4 16 cao tai Hai Duvong va Dung Quat.

Hinh 13: Thj phan thép xay dwng clia HPG = 33%, din d3u Hinh 14: Céng suat nha may cia HPG sé& + 50% sau khi Dung Quat 2 di vao hoat
nganh thép dong
Vong trong: 2021, Vong ngoai: 2022 Triéu tan thép thd/nam
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N R O

m Hoa Phdt = VNSteel = Vinakyoei Formosa Ha Tinh = Khéc

Ngudn: BSC Research t6ng hop, du bao

Hinh 15: Pinh gia P/B cla HPG tir 2009 -2023
Cot trai: P/B HPG, Cot phai: Gia HRC
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ll. DU BAO KET QUA KINH DOANH

BIDV SECURITIES use

Trong ndm 2023, BSC du bao HPG ghi nhan DTT = 134,005 ty VND (-5% yoy), NPATMI = 9,184 ty VND (+8% yoy), twong
duwong EPS FWD 2023 = 1,579 VND/CP, P/E FWD 2023 = 13x, P/B FWD 2023 = 1.1x dya trén cac gia dinh chinh nhu sau:

Hinh 16: Dy bao Két qua kinh doanh nam 2023

% YoY % YoY

Doanh thu thuan 90,119 149,680 141,409 134,005 -6% -5% Doanh thu = 134,005 ty VND (-5% yoy) dua
Gid vén (71,214)  (108,571) (124,646)  (117,537)  15%  -6% trén gia dinh san lvong di ngang gia ban
Lo nhudn gép 18,904 41,108 16,763 16,469  .59%  -2% theép xdy dung/ton ma -6-8% yoy, gia HRC -
CP BH 1,005 3,071 3,744 2,997 2%  -20% 18% yoy.
Cf_ Q‘LDN (2,837) (3,732) (7,027) (5137) 88% -27% Bién lgi nhuan gop +0.4 diém% do ky vong
L3i tir HDKD (2,192) (2,526) (3,084) (3,624) 22% 18% gid nguyén vat lidu it bién dong hon trong
Doanh thu tai chinh 2 4 (1) - -124%  -100% n3m 2023.
Chi phi tai chinh (1,091) (2,120) (2,666) (2,412) 26% -10%
Trong do: CP Lai vay (690) (1,324) (1,019) (1,206) -23% 18% Chi phi l3i vay +18% yoy do (1) mit bang l3i
Loi nhuan tir CTLK 15,292 37,008 9,794 10,711 -74% 9% suat tang, (2) no vay ngan dai han + 6% yoy
L3i/16 khéc 65 48 129 43 167%  -66% dé dau tu dy an Dung Quat.
LNTT 15,357 37,057 9,923 10,754 -73% 8%
Thué TNDN (1,851) (2,536) (1,479) (1,613) -42% 9% Chi phi tai chinh khc gi dinh chiém 1%
NPAT 13,506 34,521 8,444 9,141 76% 8% doanh t’hu, gidm 1.7 diém % do ky vong ty
COTS 56 43 (39) (42) 191% 8% gid it bién dong hon.
NPATMI 13,450 34,478 8,484 9,184 -75% 8% Ty trong chi phi SG&A/doanh thu giit én
dinh.
| Giadeh | |
Doanh thu 90,117 149,680 141,409 134,005 -6% -5% Gi3 dinh clia BSC: Tign d6 mé 3 16 cao con
San xudt thép 76,341 140,395 136,468 128,681 -3% -6% lai clia HPG roi vao Thang 4/Thang 6/Théng
N6ng nghiép 13,050 7,966 4,401 4,621 -45% 5% 8.
B4t déng san 726 1,319 540 703 59%  30%
Bién I nhuan gdp 21% 27.5% 11.9% 12.3% -16%  +0.4%
San luwgng (tan) 6,293,506 6,740,335 8,264,450 8,276,475 23% 0%
Phéi thép 1,773,026 297,109 369,477 371,692 24% 1%
Thép xay duyng 3,400,404 3,889,683 4,198,408 4,423,636 8% 5%
Ong thép 821,840 675,364 749,297 732,600 11% 2%
Tén ma 160,000 428,785 317,384 309,600 -26% 2%
HRC 138,236 1,449,394 2,629,884 2,438,947 81% 7%

Gia ban (VND/kg)

Thép xay dung 10,920 15,863 16,900 15,548 7% -8%
Ong thép 20,894 22,529 22,755 21,389 1% -6%
Tén ma 21,000 25,357 25,611 24,074 1% -6%
HRC 13,357 17,716 15,929 13,066 -10%  -18%

Gia NVL (USD/t&n)

Quing sit 105 155 120 118 23% 2%
Than céc 135 225 370 320 65%  -14%
Thép phé& 280 491 445 405 -9% -9%

Ngudn: BSC Research dy bao
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IV. DINH GIA VA KHUYEN NGHI

Chung tdi khuyé&n nghi MUA d8i vdi ¢ phiéu HPG vd&i gia tri hop ly ndm 2023 13 25,000 VNB/CP (Upside 16% so vdi gid déng
clra ngay 5/4/2023), dua trén phuong phap P/B muc tiéu = 1.3-1.4x — twong duwong mdc dinh gid ving cin ddy cia HPG.
Phuong phap dinh gia P/B phu hop véi viéc HPG Véi phuong phap P/B, BSC danh gia tir quan diém nganh thép dang & day
chu ky suy thodi. Tuy nhién, (1) Thoi diém x3au nhat ddi véi HPG d3 qua, (2) Vi thé dau nganh thép va sé& gia tdng trong 2024-
2025 nhd Dung Quét 2 di vao hoat dong, (3) HPG c6 chat lvgng quan tri doanh nghiép rat tét.

Pinh gia phu hgp d& mua cho dai han: Theo ddi giai doan 2009-2023, P/B cla HPG dao dong tir 0.6x — 3.5x. Hién tai, HPG
dang giao dich véi P/B FWD 2023 = 1.1x, thudc vung dinh gid can day cha chu ky nganh thép, phlu hop dé tich Iy trong dai
han.

Hinh 17: Dinh gia c6 phiéu

Phwong phap
Phuwong phap PB — Gia trj hop ly
BVPS FW 2023 18,019
P/B muc tiéu 1.3x-1.4x
Gia tri cd phiéu (VND/c6 phiéu) 25,000

Ngudn: BSC Resarch tdng hop

Hinh 18: Pinh gia P/B cla HPG tir 2009 -2023
Cot trai: P/B HPG, Cdt phai: Gia HRC USD/tan
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PHU LUC

KQKD(Ty VND) 2020 2021 2022F 2023F LCTT (Ty VND) 2020 2021
Doanh thu thuan 90,119 149,680 141,409 134,005 (L3)/LNTT 15,357 37,057 9,923 10,754
Gia vén hang ban (71,214)  (108,571)  (124,646)  (117,537) Kh&u hao va phan bé 4,776 6,083 6,814 6,818
Loi nhuan gop 18,904 41,108 16,763 16,469 Thay d6i vén lvu dong (6,272) (11,552) (1,954) (1,150)
Thu nhép tai chinh 1,005 3,071 3,744 2,997 Diéu chinh khac (2,273) (4,866) (2,592) (3,412)
Chi phi tai chinh (2,837) (3,732) (7,027) (5,137) LCTT tir HDKD 11,587 26,721 12,192 13,010
Trong do: Chi phi |di vay (2,192) (2,526) (3,084) (3,624)
L3i/(16) tir CTLK 2 4 (1) - Tién chi mua TSCH (11,881)  (11,572) (17,953)  (31,440)
Chi phi BH (1,091) (2,120) (2,666) (2,412) Dau tu khac (6,614) (8,097) (6,759) 8,067
Chi phi QLDN (690) (1,324) (1,019) (1,206) LCTT tir HDDT (18,495)  (19,669) (24,712)  (23,373)
L3i tlr HDKD 15,292 37,008 9,794 10,711
Thu nhép khéc, rong 65 48 129 43 Tién chi tra c6 tirc (1,419) (1,693) (2,247) (457)
LNTT 15,357 37,057 9,923 10,754 Tién tir vay rong 17,470 3,423 626 10,266
Thué TNDN (1,851) (2,536) (1,479) (1,613) Tién thu khac 3 11 4 -
LNST 13,506 34,521 8,444 9,141 LCTT tir HDTC 16,054 1,740 (1,617) 9,809
Loi ich CDKKS 56 43 (39) (42)
LNST Céng ty me 13,450 34,478 8,484 9,184 Déng tién dau ky 4,545 13,696 22,471 8,325
EPS 4,060 7,708 1,459 1,579 Tién trong ki 9,146 8,792 (14,137) (555)

Dong tién cudi ky 13,696 22,471 8,325 7,770
CDKT (Ty VND) 2020 2021 2022F 2023F 2023F
Tién va twong duong tién 13,696 22,471 8,325 7,770 Kha ning thanh toan
DAu tw ngdn han 8,127 18,236 26,268 20,000 Hs8 TT ngédn han 1.1 1.3 1.3 1.1
Phai thu ng&n han 6,125 7,663 9,893 9,375 Hsd TT nhanh 0.5 0.7 0.7 0.6
Hang tén kho 26,287 42,134 34,491 35,181
TS ngan han khac 2,513 3,650 1,538 1,457 Co cdu vdn
TS ngan han 56,747 94,155 80,515 73,783 Hs6 Ng/TTS 55% 49% 44% 44%
Phai thu dai han 305 809 894 848 Hs6 Ng/VCSH 122% 96% 77% 79%
TSCD nguyén gia 82,960 91,644 99,721 101,421
Kh&u hao (17,398)  (22,364) (28,888) (35,706) Nang lwc hoat dong
TSDT nguyén gia 682 699 860 629 S8 ngay HTK 135 142 101 109
Kh&u hao (118) (151) (231) (231) S6 ngay phai thu ngan han 25 19 26 26
TS d& dang dai han 6,247 9,699 13,363 43,334
DT dai han 171 7 1 1 Ti suat lgi nhuan
TS dai han khac 1,915 3,738 4,100 3,886 Loi nhuan gop 21% 27% 12% 12%
TS dai han 74,764 84,082 89,821 114,182 Loi nhuan LNST 15% 23% 6% 7%
Téng TS 131,511 178,236 170,336 187,965 ROE 23% 38% 9% 9%
No phai tra 15,177 29,712 15,637 14,905 ROA 10% 19% 5% 5%
Vay ngan han 36,798 43,748 46,749 51,283
Téng N¢’ ngén han 51,975 73,459 62,385 66,188 Tang trwdng
Vay dai han 17,343 13,465 11,152 16,883 Tang trudng DTT 42% 66% -6% -5%
Ng dai han khac 2,973 532 686 96 Tang trudng EBIT 75% 126% -67% 11%
Téng No' dai han 20,316 13,996 11,837 16,979 Tang trudng LNTT 69% 141% -73% 8%
Téng No phai tra 72,292 87,456 74,223 83,168 Tang trwdng EPS 49% 90% -81% 8%
Vén gép 33,133 44,729 58,148 58,148
Thang duv vén 3,212 3,212 3,212 3,212 SLCP Iuwu hanh (triéu) 2,761 3,313 4,473 5,815
V6n chi khac 934 922 814 814
L3i chua phan phéi 21,792 41,763 33,834 42,560 BVPS 17,873 20,296 16,529 18,023
Loi ich CDTS 149 155 106 63
Téng VCSH 59,220 90,781 96,113 104,797
T6ng ngudn van 131,511 178,236 170,336 187,965
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy duwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi
nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay Id hodan todan chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng
chiu trach nhiém vé nhirng thiét hai déi vdi viéc s dung toan bé hay mét phén néi dung ctia bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban
bdo cdo nay cé ban quyén va la tdi sén cia Céng ty C6 phén Chirng khodn Ngdn hang Pdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. Bat ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thirc hay phwong thire nao hodc (ii) duoc
cung clp néu khéng dugc sw chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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