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CTCP TAP DOAN HOA PHAT (HSX: HPG)
CHO'TiN HIEU VE SU'C MUA PHUC HOI

KHUYEN NGHI THEO DO

Gia hién tai: 21,200 Ngay viét bdo cio: 26/05/2023 €O cAU ¢ DONG

Gia muc tiéu truwdc: C6 phiéu lwu hanh (Triéu) 5,815 TRAN DPINH LONG 26.1%
Gia muc tiéu mai: 23,300 V&n hoa (ty VND) 123,273 VU THI HIEN 7.3%
Ty sust 8 tirc Thanh khoan binh quan (ty VND) 330 VOF INVESTMENT LIMITED 3.7%
Tiém ning tang gia 10% SO hitu nwdc ngoai 24.47% VINA CAPITAL VN OPP FUNC 3.6%
B phan Research: QUAN BIEM PINH GIA

Pham Quang Minh Chuing toi ha khuyé&n nghi xudng THEO D8I d6i véi ¢S phiéu HPG véi gid tri hop ly ndm 2023 13 23,300 VND/CP

(Upside 10% so vd&i gia déng clra ngay 25/5/2023), dua trén phuong phap P/B muc tiéu = 1.3x — twong duong
murc dinh gid vung can day cta HPG.

(Cang bién, Vat liéu xay dung)
minhpg@bsc.com.vn

So v@i Bdo cdo trudc d6, BSC diéu chinh gidm du bdo doanh thu va LNST- CDTS nam 2023 [an lvot 13 6% va
10% do bién lgi nhuan Quy 1 thap hon ky vong. Trién vong loi nhuan clia HPG s& phu thudc 1&n vao sy phuc
hoi vé nhu cau thép trong thoi gian téi. HPG dang giao dich vd&i P/E FWD 2023 = 15.3x, P/E FWD 2024 = 8.1x,

Bang so sanh gia CP va VN- Index da phan anh tuong déi trién vong phuc hdi ndm 2024.
-400 32,000 Trong dai han, mrc dinh gia hién tai phu hgp dé tich Iy véi viéc (1) thdi diém xau nhat cla HPG d3 qua. (2)
300 HPG la doanh nghiép s& hitu chat lvgng quan trj tot, (3) Vi thé HPG sé gia tang dang ké sau khi Dung Quat 2
200 12 000 di vao hoat ddng. Theo ddi giai doan 2009-2023, P/B clia HPG dao déng tir 0.6x — 3.5x. Hién tai, HPG dang
-100 ' giao dich v&i P/B FWD 2023 = 1.1x, thudc vung dinh gid can ddy cla chu ky nganh thép, phu hop dé tich Ity
000 trong dai han.
900 P ,
400 12,000 DU BAO KET QUA KINH DOANH
700 Trong nam 2023, BSC dv bdo HPG ghi nhian Doanh thu thuin dat 125,903 ty VND (-11% yoy), LNST-CDTS
600 2,000 dat 8,284 ty VND (-2% yoy), twong dwong EPS FWD 2023 = 1,425 VND/CP, P/E FWD 2023 = 15.3x, P/B FWD
0 0 o o o _
Qc)\w an\” \,\,\'v &\'p &\'v 2023 =1.2x.
Trong ndm 2024, BSC dv bio HPG sé& ghi nhan Doanh thu thuin dat 147,806 ty VND (+17% yoy), LNST-CDTS
VNINDEX (LHS) dat 15,703 ty VND (+90% yoy), tvong dwong EPS FWD 2024 = 2,701, P/E FWD 2024 = 8.1x, P/B FWD 2024 =

1.1x.
Bang so sanh P/E va VN index

TRIEN VONG KINH DOANH QUY 2.2023

200 250.0 = San lwong di ngang. Trong d9, tiéu thu thép xay dung van s& yéu do Bt ddng san trong nudc gip khé.
200.0 Tiéu thu HRC s& cai thién nho céc don hang xuat khiu di EU, My.
150 2 X . s oA 2 .2 ~ ~, ’ .z a A oA .2
= Gia ban thép cé thé van chiu ap lwc diéu chinh giam dén hét Quy 2 do gid nguyén vat liéu giam.
10,0 150.0 = Bién lgi nhuan cai thién nhe, v&i mirc d6 ting chi tir 0.5-1% do mirc nén cao trong Quy 1 va chénh léch
100.0 gid ban, gia nguyén vat liéu thap.
5.0
50.0
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Két thiic Quy 1.2023, HPG ghi nhan Doanh thu thuan dat 26,589 ty VND (-40% yoy), lgi nhudn sau thué cua
NN S N C6 dong Cong ty me dat 397 ty VND (-95% yoy). Trong dé:
e  Doanh thu gidm -40% yoy do san lvgng gidm -36% yoy;
VNINDEX (LHS) e  Bién lginhuan gdp dat 6%, gidm 17 di€ém % so véi ndm 2021 do anh hwdng béi gia nguyén vat liéu
dau vao cao. Néu loai bo di hoan nhap du phong hang ton kho 948 ty VND trong Quy 1.2023, thi
bién Igi nhudn gbp cta HPG chi dat 2.7%.
Chisé 2021 2022 2023F Peer KQKD 2021 2022 2023F 2024F
PE (x) 4.5 13 15.3 12 Doanh thu thuan 149,680 141,409 125,903 147,806
PB (x) 1.7 1.1 1.2 1.2 Lo'i nhudn gép 41,108 16,763 15,119 26,052
PS (x) 1.65 1.05 1 1.4 NPATMI 34,478 8,484 8,284 15,703
ROE (%) 23% 38% 9% 11% EPS 7,708 1,459 1,425 2,701
ROA (%) 10% 19% 5% 6% Ting trwdng EPS 90% -81% 2% 90%
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Bdo cdo cap nhat doanh nghiép BSC,

26/05/2023 — HSX: HPG
I. CAP NHAT KET QUA KINH DOANH QUY 1.2023 & TRIEN VONG QUY 2.2023

Hinh 1: Tém tat KQKD cia HPG trong Quy 1.2023

BC KQKD Q1.2022 Q1.2023 % QoQ % YoY Nhén xét cua BSC
KQKD
Doanh thu thuan 44,058 26,589 3% -40% K&t thic Quy 1.2023, HPG ghi nhan Doanh thu thuan dat 26,589
Thép 42,381 24,573 4% _42% ty VND (-40% yoy), lg'i nhudn sau thué cia C8 déng Cong ty me
Néng nghiép 1,628 1,588 6% 2% dat 397 ty VND (-95% yoy). Trong dé:
Bat dong san 49 427 7% 772% , , .
=  Doanh thu giam -40% yoy do san lugng giam -36% yoy;

Gia v6n (33,950)  (24,912) 7%  -27% " Bién loinhuan gdp dat 6%, giam 17 diém % so véi nam 2021

! ! do anh huong badi gia nguyén vat liéu dau vao cao. Néu loai

bo di hoan nhap dy phong hang tdn kho 948 ty VND trong
Lai gop 10,108 1,676 -289% -83% Quy 1.2023, thi bién loi nhuan gdp clia HPG chi dat 2.7%.
DTTC 769 903 -41% 17%
CPTC (1,1112) (1,331) -21% 20% . Doanh thu tai chinh + 17% yoy do |3i tién gtti + 29% yoy.
Trong do: Lai vay (597) (990) 6% 66%
L3i tr CTLK - - = Chi phi ldi vay +66% yoy do (1) mat bang |3i suat ting, (2) du
CP BH (577) (477) -33% -17% no vay dai han téng
CP QLDN (264) (281) -18% 6%
Lai tir HDKD
Thu nhap khac, rong 2) 40 211% -1,846%  Ddnhgid chung:
EBT e  Loinhudn HPG giam manh (-95% yoy) do san lwgng va bién
. Igi nhuan gdp giam. Néu loai bd di hoan nhap dy phon

Thué TNDN (716) (149)  -287%  -79% hang ton kiop(9g48 tj VNB) thi HPG ghi nhan 5 551 tg b
NPAT 8,206 383 -119% -95% trong Quy 1.2023.
Lgi ich CDTS (11) (14) 98% 34%
NPATMI 8,217 397 -120%  -95% e San lugng va gia ban phi hop véi dv béo cta BSC. Bién loi

nhudn gdp thap hon dyu bao cda BSC.
San lwgng (tan)

Téng san lwgng 2,495,777 1,608,819  -8% -36%
Thép xay dung 1,340,302 869,616 6% -35%
Phéi thép 69,259 19,000 79%  -73%
Thép 8ng 217,815 160,053 7% -27%
Tén ma 105,706 77,989 2% -26%
HRC/CRC 762,695 482,161  -19%  -37%
Gia binh quan (VND/kg) 16,981 15,274 13% -10%

Gia ban niém yét (VND/kg)

Thép xay dyng 18,450 16,938 5% -8%
Thép éng 25,700 21,433 2% -17%
TOon ma 31,967 30,033 1% -6%
HRC/CRC 820 632 9% -23%
Bién loi nhuan gop 23% 6% 10% -17%
Bién lgi nhuan rong 19% 1% 9% -17%

Ngudn: HPG, BSC Research téng hop
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Bdo cao cap nhat doanh nghiép BSC,
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CAP NHAT TINH HINH KINH DOANH 4T.2023

1. Trong Quy 1.2023, san luwgng tiéu thu vin kém kha quan do Bat déng san trong nwéc chirng lai va cac nén kinh t& I&n
suy thoai. Cu thé, tdng san lugng téu thu trong Quy 1.2023 dat 1.6 triéu tan (-36% yoy, +8% QoQ). Trong do:
»  Thép xay dung dat 869,600 tan (-35% yoy, +6% QoQ);
* Thép &ng dat 160,000 tan (-27% yoy, -7% QoQ).
* Tén ma dat 78,000 tan (-26% yoy, -2% QoQ).
* HRC/CRC dat 482,000 tan (-37% yoy, -19% QoQ).

So v&i Quy 4.2022, san lwong thép trong Quy 1 cd cai thién +6% QoQ, do cic dai ly nhap hang tré lai sau dot Tét Nguyén dan.
Sang Quy 2.2023, BSC cho rang san lvgng sé di ngang:

* Tiéu thu thép xay dwng van sé y&u do Bat ddng san trong nwérc gip khé. Trong Thang 4, san lwong thép xay dung
cla HPG chi dat 214,000 tan (-24% mom) (Chi tiét tai Hinh 2-3). Bén canh d6, qua trao d6i vdi cac dai ly, mac du Thang
4 |a mua cao diém cla xay dwng, nhung tinh hinh ra hang van rat cham. Do vay, BSC cho rang san luong tiéu thu thép
xay dung clia HPG van s& kém kha quan trong Quy 2 — dau Quy 3.

* Tiéu thu HRC sé cai thién nh& cac don hang xuat khau di EU, My. BSC cho rang sy cai thién cac don hang mang tinh
ngan han/mua vu va dén tir 2 yéu t8: (1) cac nha san xuat 6 to tai EU va M{ nhap hang tr lai vao dau ndm, (2) cac
nha may thép tai EU, M¥ cat gidm san luvong, do vay, gay ra tinh trang thi€u hut thép trong ngan han. Sang Thang 5,
qua trao d&i vai dai ly, tinh hinh cac don chao hang di My va EU yéu, s& anh hudng tdi tiéu thu trong Quy 3.

Hinh 2: Tiéu thu thép xay dung cia HPG 2019-2023 Hinh 3: Tiéu thy thép dng clia HPG 2019-2023
Tan Tén
600,000 100,000
90,000
500,000 80,000
400,000 70,000
60,000
300,000 50,000
40,000
200,000 30,000
100,000 20,000
10,000
TI T2 T3 T4 T5 Te T7 T8 T9 Ti0 Til TI12 TT T2 T3 T4 T5 T6 T7 T8 T9 TI0 Ti1 T12
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Nguoén: HPG
Hinh 4: Tiéu thu thép HRC cia HPG 2019-2023 Hinh 5: Tiéu thu tdn ma cGa HPG 2019-2023
Tan Tan
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2. Gia thép niém yét tang +6-10% ytd trong Quy 1.2023 do chi phi than, quing sat tang. Tinh d&n cudi thang 3, gid ban 1&
thép xay dung, thép 6ng, t6n ma, HRC [an lwot tang +6%/+6%/+6%/+11% ytd. Viéc gid thép tdng s& phan anh chid yéu vao
KQKD nlra dau Quy 2.2023 do (1) dot tang gia thép Viét Nam roi vao sau Tét Nguyén dén, va (2) cdc hop dong thudng dat

trwdce 2 thang.

Buwdc sang Thang 4 — dau thang 5, gid thép diéu chinh giam quay vé murc gia tai dau ndm. Nguyén nhan Ia do (1) sirc cau
van yéu, dong thoi (2) gid quing sat, than giam sau khi Trung Quéc dua ra cac chinh sach ti€p tuc cdt gidm san lwong thép
dé gidm phat thai; kiém soat gia, va han ché& dau co nguyén vat liéu.

Hinh 6: Gia thép xdy dwng Viét Nam tai T4.2023

Hinh 7: Gia thép éng Viét Nam tai T4.2023
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Hinh 8: Gia HRC tai T4.2023

Nguén: Bloomberg

Hinh 9: Gia ton ma Viét Nam tai T4.2023
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Ngudn: Bloomberg

Véi viéc nhu cau tiéu thy thép yé&u va di kém véi viéc gid quang sat va gia than da du bao ti€p tuc ha nhiét, BSC cho rang gia
thép chiu ap lyc diéu chinh it nhat dén hét Quy 2. Trién vong gid thép phuc héi trong Quy 3- Quy 4 s& phu thudc |&n vao sirc

cau.
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Hinh 10: Gia quéng sat tai Thién Tan
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Hinh 11: Gia than Uc FOB
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Nguén: Bloomberg

3. Trong Quy 1, bién lg'i nhuan gop cai thién 1én mirc 6.3% so véi Quy 4.2022 |1a — 3.4% nhd (1) hang tdn kho gia cao co ban
x ly hét, (3) HPG ghi nhan hoan nhap du phong hang tén kho 948 ty VND. So v&i Quy 1, BSC ky vong bién Igi nhuan gép
clia HPG cai thién nhe +0.5% dén 1% trong Quy 2. BSC cho rang murc dd cai thién s& khéng qua 1én do:

San luvgng tiéu thu van & murc thap;

Mtrc nén cao tir ghi nhan hoan nhap du phong trong Quy 1;
Trong mdi trwdng sirc mua yéu va gid nguyén vat liéu gidm nhu hién nay, BSC cho rang spread (chénh léch) gitta gid
nguyén vat liéu va gid dau ra nganh thép kha méng (wéc tinh 80- 90 USD/t4n tai Viét Nam).

Trién vong phuc hdi bién lgi nhuan gdp trong Quy 3 — Quy 4 sé phu thudc I&n vao sirc cau.

Hinh 12: Chénh léch wéc tinh gia thép HRC va gid nguyén vat liéu tai

Hinh 13: Chénh Iéch wérc tinh gia thép HRC va gia nguyén vat liéu tai
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Ngudn: BSC wéc tinh
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26/05/2023 — HSX: HPG Siov secumes sse
CAP NHAT KHAC - MO’ THEM 1 LO VAO THANG 5
HPG da mé& 1 16 Dung Quat vao Thang 4 va du kién mé& thém 1 16 nira vao Thang 5, thap hon so véi ké hoach ban dau (dvw

kién 2 10) da dwoc cong bd tai AGM. BSC danh gid viec mé thém 1 16 vao Thang 5 dé dap rng hoat dong xuat khau HRC cai
thién gan day. San lugng thép thd cla HPG trong Thang 4 — Thang 5 dao déng 500,000 — 525,000 tan.

Hinh 14: Cap nhit cdng suit cta HPG theo céc kich bdn mé& 16

Y s s Tinh trang hoat dong tai Thang Cong suét/thing
Danh sach 16 cia HPG . 3_'202'3 ; 5/8 16 hoat dong G/§ 16 hoat dong (Dw 7/8 16 hoat 8/8 16 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 - H3i Duwong Pang hoat dong 183,333 183,333 183,333 183,333

% 16 dang hoat déng, dy kién

BOF 1,2 Dung Quét 1 > dang hoat dong, Ay 100,000 200,000 200,000 200,000
ma& 116 con lai vao Thang 4
L u
BOF 3,4 Dung Quét 1 100% dong lo, dv kién md lai ; - 100,000 200,000
vao thang 5
Téng cong sust (H=100%) 316,667 416,667 516,667 616,667

* BSC gid dinh cdc 10 cao cia HPG hoat déng 100%. Tuy nhién, trong thuc té, cdc 10 cé thé hoat déng vurot cong sudt tir 110-120%.
TRIEN VONG 9 THANG CUOI NAM 2023

Trién vong 9T.2023 s& phu thudc I1&'n vao su hoi phuc cha thi tredrng Bat dong san trong nwdc va cac nén kinh té Ién. So
v@i Bdo cdo trwdc do,

= BSC gilt ky vong nhu cau tiéu thu thép xay dwng sé dan quay tré lai tir cudi Quy 3.2023 — dau Quy 4 nho (1) Thi nhat,
Chinh ph dwa ra cac chinh séch hd tro thi truong Bat dong san tir cudi Thang 3 —tap trung g& 2 nut that Idn nhat 1a phap
ly va ngudn vén tin dung. (2) Th hai, mat bang I3i suat trong nwdc d3 ha nhiét. BSC ky vong diéu nay gitp cho cac du én
duoc tai khdi déng va md ban trong 2H.2023. (Chi tiét Tham khao Bdo cdo Nganh Quy 2.2023). Tuy nhién, téc dd phuc
hoi s& cham do (1) d6 tré vé chinh sach, (2) cac doanh nghiép Bat dong san can thoi gian dé tai co cau cac dy én.

Hinh 15: Théng ké cac chinh sach g& phap ly va nguén vén

Chinh sach Ngay ban hanh DPiém chinh

A CHINH SACH GO PHAP LY

1 Nghiquyét s6 33/NQ-CP 11/03/2023 Mot s6 giai phap thao g& va thic day thi tredrng BPS phat trién an toan, lanh
manh, bén vitng

2  Cdbngvansé 178/TTg-CN 27/03/2023  Thic day va thao g& thi trwdng BDS

3 Cbngdién s6 194/CD-TTg 01/04/2023 Tap trung thao g& vudng mac vé dat dai, VLXD dé trién khai thuc hién cac dy
an dau tu xay dung dudng bé ca toc va BBS

4  Nghidinh 10/2023/NDP-CP 03/04/2023 BB sung cac Nghi dinh huéng din Luat dat dai

CHINH SACH G& NGUON VON
Nghi dinh 08/ND-CP 05/03/2023 Stra ddi, bd sung va nguwng hiéu lwc thi hanh mét sé diéu tai cac Nghi dinh

quy dinh vé chao ban, giao dich TPDN riéng lé

2 Nghiquyétsé 31/NQ-CP 07/03/2023 Chinh phu giao cac B9, nganh, dia phwong tap trung nhiém vu thao g& khé
khan, viweéng mac ddi véi tin dung, thj trwong TPDN, BDS

3 Nghi quyét s6 33/NQ-CP 11/03/2023 Mot s6 giai phap thao g& va thuc day thi tredrng BPS phat trién an toan, lanh
manh, bén virng

4 Quyét dinh s6 313/QD-NHNN 14/03/2023 Ha |3i suat tai chiét khiu tir 4.5% xudng 3.5%

5  Quyét dinh s6 574/QD-NHNN 31/03/2023 Ha |3i suat tai cap von tir 6% xudng 5.5%

6  Vin ban sé 2308/NHNN-TD 01/04/2023 Trién khai chwong trinh cho vay NOXH, Nha & cong nhan, cai tao xay dung lai
chung cu cii theo Nghi quyét 33/NQ-CP

7  Nghi quyét s& 50/NQ-CP 08/04/2023 Yé&u cau bo Tai chinh dua ra giai phap mién, gidm, gia han, ho3n va tri hodn

thué, phi, 18 phi, tién thué dat va phi SDD cho ndm 2023
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Théng tu s6 02/2023/TT-NHNN

23/04/2023
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Cho phép gidn ng c6 du ng géc phat sinh trwdc 24/04/2023 va nhirng khoan
ng phat sih nghia vu trd no géc/I3i trong thi gian 24/04/2023-30/06/2024.

Gilr nguyén nhém no déi véi cac khodn ng duoc co ciu lai thoi han trd ng
nhung van phai trich 1ap no xau trong 2 ndm.

Summary of current interest rates of a large number of central ba

Name of interest rate

Rus=ian int

[ms)
]
3

BSC Equity Research

tiéu thu thép cé thé quay tré lai vao cudi ndm - dau Quy 1.2024.

Hinh 16: L3i suat tai cdc qudc gia trén thé gidi

countryiregion
Russia
Turkey
Japan

China
Indonesia
Europe
United Stales
Great Britain
Australia
Brazil
Canada
South Africa

Sweden

nken Denmark

Mexico
Switzerland
India

Chile

South Korea
lzrael

Czech Republic
Hungary
Poland

Mew Zealand
Morway
Saudi Arabia

curmrent rate

nks

direction

7500 %
8500 %
-0.100 %
3650 %
6300 %
3730 %
3250 %
4.500 %
3850 %
13.750 %
4500 %
7730 %
3.500 %
3.000 %
11.250 %
1.500 %
6300 %
11.250 %
3.500 %
4.500 %
7000 %
13.000 %
6730 %
3250 %
3250 %
3500 %
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Ngudn: BSC Research téng hop

previous rate

change

&.000 %
9000 %
0000 %
3.700 %
6.7350 %
3.500 %
3,000 %
4250 %
3.600 %
13.250 %o
4.230 %
7250 %
3.000 %
2750 %
11.000 3%
1.000 %
6250 %
10.750 %o
3250 %
4250 %
3750 %
11.750 %
G300 %
4.750 %
3.000 %
5250 %

09-16-2022
02-23-2023
02-01-2016
05-22-2022
06-16-2016
05-04-2023
05-03-2023
05-11-2023
05-02-2023
05-04-2022
01-25-2023
03-30-2023
04-26-2023
05-04-2023
03-30-2023
03-23-2023
02-08-2023
10-13-2022
01-13-2023
04-03-2023
06-22-2022
09-27-2022
09-07-2022
04-05-2023
05-04-2023
03-22-2023

BSC Iui ky vong nhu cau tiéu thu HRC sé quay lai tré laj tir Quy 3 sang Quy 1.2024. Trong Quy 1.2023, mit bang |3i suat
cac qudc gia van & murc cao. Sang thang 5, BSC nhan thay mot s& quéc gia Chau A bat dau chu ky ha |3i suat nhu Indonesia,
Nhat Ban, Trung Quéc, Viét Nam. Bén canh d4, cdc nén kinh té€ I&n nhu EU dugc du bao sé dat dinh 13i sudt trong Quy 3.
Do d6, BSC ky vong xu hudng 13i suat ha nhiét s& dién ra manh mé hon trong Quy 3, tir dé gitip cho nhu cau xay dung va

Ngudn: BSC Research téng hop
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TRIEN VONG NAM 2024 - KY VONG PHUC HOI VE NHU CAU

BIDV SECURITIES JSC

BSC ky vong két qua kinh doanh cia HPG trong ndm 2024 s& phuc héi manh mé& nhé (1) nhu cau phuc héi, (2) mirc nén thap
clia ndm 2023. Nhu d3 phan tich ké trén, BSC cho rang nhu ciu thép xay dwng trong nwdc va nhu ciu thép HRC toan ciu sé
tao ddy trong ndm 2023. V&i viéc ddo chiéu chinh sdch Bat déng san, va ky vong 13i suat cadc nén kinh té€ |&n ha nhiét, BSC ky
vong strc cau s& quay trd lai tir cudi 2023 - ndm 2024. Theo d6, két qua kinh doanh ndm 2024 clia HPG s& phuc hdi manh mé
nho san lugng tang va bién lgi nhuan gbp tang. Trong ndm 2024, BSC dy bdo HPG sé& ghi nhian Doanh thu thuin dat 147,806
ty VND (+17% yoy), Lgi nhuén sau thué cta Cé déng Céng ty me dat 15,703 ty VND (+90% yoy) dua trén gid dinh san luvgng
thép xay dung = 4.47 triéu tan (+12% yoy), tdn ma = 0.78 triéu tan (+7% yoy), dng thép = 0.33 triéu tan (+7% yoy), HRC = 2.78
triéu tan (+9% yoy), va bién lgi nhuan gbp = 17.6%.

Hinh 17: Dy bdo KQKD cia HPG trong ndm 2023 — 2024

KQKD 2022 2023 2024 % YoY 2023 % YoY 2024
K&t qua kinh doanh

Doanh thu 141,409 125,903 147,806 -11% 17%
Loi nhuan gop 16,763 15,119 26,052 -10% 72%
Lgi nhuan sau thué 8,484 8,284 15,703 -2% 90%
Gia dinh

Thép xay dung 4,198,408 3,981,272 4,472,084 -5% 12%
6ng thép 749,297 732,600 783,882 -2% 7%
Ton ma 317,384 309,600 331,272 -2% 7%
HRC 2,629,884 2,558,947 2,779,074 -3% 9%
Bién lg'i nhuan gop 11.9% 12.0% 17.6%

Ngubén: BSC Research du bao
I CAP NHAT DU BAO KET QUA KINH DOANH NAM 2023

Trong nam 2023, BSC dy bao HPG ghi nhan Doanh thu thuan dat 125,903 ty VND (-11% yoy), Lei nhuan sau thué cha C8
déng Cong ty me dat 8,284 ty VND (-2% yoy), twong duong EPS FWD 2023 = 1,425 VND/CP, P/E FWD 2023 = 15.3x, P/B FWD
2023 = 1.2x. So v&i Bao céo trudc do, BSC gidm du bdo Doanh thu va NPATMI [an luwot 13 -6% va -10% do bién lgi nhuan gép
trong Quy 1 thap hon ky vong.

Hinh 18: Thay ddi cac gia dinh chinh

Dy b3o 2023 cii_|_Dy b3 2023 m6i | % Thay ddi

K&t qua kinh doanh

Doanh thu thuan 134,005 125,903 -6%

Loi nhuan gop 16,469 15,119 -8%

Lgi nhuan thuan 9,184 8,284 -10%
San luwong

Thép xay dung 4,423,636 3,981,272 -10% Giam du bdo do san luvgng thép xay dung thang 4 van thap

Ong thép 732,600 732,600 -

Tén ma 309,600 309,600 -

HRC 2,438,947 2,558,947 5% Tang du bao do san luvgng HRC trong Quy 2 ky vong kha quan
Bién lg'i nhuan gop 12.3% 12% 0.3% Gidm dy béo bién lgi nhuan gdp do s8 liéu Quy 1 thap hon du bao

Ngudn: BSC Research dy bdo
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KQKD

Doanh thu thuan

Gia v6n hang bén

Loi nhuan gop

Thu nhap tai chinh

Chi phi tai chinh
Trong do: Chi phi 13i vay

Chi phi BH

Chi phi QLDN

Lai tr HDKD

Thu nhap khac, rong

LNTT

Thué& TNDN

LNST

Loi ich CDKKS

NPATMI

Doanh thu
San xuat thép
Néng nghiép
B4t dong san

Bién lgri nhuan gop

San lwgng (tan)
Phai thép
Thép xay dung
Ong thép
Tén ma
HRC

Gia ban (VND/kg)
Thép xay dung
Ong thép
Ton ma
HRC

Gia NVL (USD/tén)
Quéng sét
Than c8c
Thép phé

BSC Equity Research

2020

90,119
(71,214)
18,904
1,005
(2,837)
(2,192)
(1,091)
(690)
15,292
65
15,357
(1,851)
13,506
56
13,450

90,117

76,341

13,050
726

21.0%

6,293,506

1,773,026

3,400,404
821,840
160,000
138,236

10,920
20,894
21,000
13,357

105
135
280

2021

149,680
(108,571)
41,108
3,071
(3,732)
(2,526)
(2,120)
(1,324)
37,008
48
37,057
(2,536)
34,521
43
34,478

149,680
140,395
7,966
1,319

27.5%

6,740,335
297,109
3,889,683
675,364
428,785
1,449,394

15,863
22,529
25,357
17,716

155
225
491

% YoY
2022F 2023F 2022
141,409 125,903 -6%
(124,646)  (110,784) 15%
16,763 15,119 -59%
3,744 2,925 22%
(7,027) (4,985) 88%
(3,084) (3,563) 22%
(2,666) (2,266) 26%
(1,019) (1,133) -23%
9,794 9,660 -74%
129 41 167%
9,923 9,701 -73%
(1,479) (1,455) -42%
8,444 8,246 -76%
(39) (38) -191%
8,484 8,284 -75%

141,409 125,903 -6%
136,468 120,579 -3%
4,401 4,621 -45%
540 703 -59%
11.9% 12.0% -16%
8,264,450 7,662,747 23%
369,477 80,327 24%
4,198,408 3,981,272 8%
749,297 732,600 11%
317,384 309,600 -26%
2,629,884 2,558,947 81%
16,900 15,633 7%
22,755 21,389 1%
25,611 24,074 1%
15,929 13,346 -10%
120 118 -23%
370 320 65%
445 405 -9%

Bloomberg: RESP BSCV

% YoY

2023
-11%
-11%
-10%
-22%
-29%
16%
-15%
11%
-1%
-68%
-2%
-2%
-2%
-2%
-2%

-11%
-12%
5%
30%

0%

-7%
-78%
-5%
-2%
-2%
-3%

-8%

-6%

-6%
-16%

-2%
-14%
-9%
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Hinh 19: Cap nhat du bao K&t qua kinh doanh ndm 2023

Doanh thu = 125,903 ty VND (-5% yoy)
dua trén gid dinh san lvong di ngang
gid ban thép xay dwng/ton ma -6-8%
yoy, gia HRC -18% yoy.

Bién Igi nhuan gop +0.3 diém% do ky
vong gid nguyén vat liéu it bién déng
hon trong nam 2023.

Chi phi lai vay +16% yoy do (1) mat
bang I3i suat ting, (2) no vay ngin dai
han ting dé dau tv dy 4n Dung Quat.
Chi phi tai chinh khac gid dinh chiém
1% doanh thu, gidm 1.7 diém % do ky
vong ty gid it bién ddng hon.

Ty trong chi phi SG&A/doanh thu giit
6n dinh.

Ngudn: BSC Research du bdo
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1. BINH GIA VA KHUYEN NGHI

Chung t6i ha khuyén nghi THEO DOI d6i vé&i c6 phiéu HPG vdi gid tri hop Iy ndm 2023 1a 23,300 VND/CP (Upside 10% so vdi
gid dong clra ngay 25/5/2023), dua trén phuong phdp P/B muc tiéu = 1.3x— twong dwong murc dinh gid vung can day cla

HPG.

So v&i Bdo cdo trudc dé, BSC diéu chinh gidm dy bdo doanh thu va LNST- CDTS ndm 2023 Ian luot 1a 6% va 10% do bién |gi
nhuan Quy 1 thap hon ky vong. Theo dé, BSC ciing giam 8% gid muc tiéu. Trién vong lgi nhuan cla HPG sé phu thudc 1én vao
su phuc hoi vé nhu ciu thép trong thoi gian tdi. HPG dang giao dich v&i P/E FWD 2023 = 15.3x, P/E FWD 2024 = 8.1x, d3 phan

anh tuong d6i trién vong phuc hdi ndm 2024.

Trong dai han, mirc dinh gia hién tai phu ho'p dé tich lliy véi viéc (1) thoi diém x3u nhat cla HPG d3 qua. (2) HPG 1a doanh
nghiép s& hitu chat lwong quan trj tét, (3) Vi thé HPG sé gia ting dang ké sau khi Dung Quéat 2 di vao hoat ddng. Theo ddi
giai doan 2009-2023, P/B cla HPG dao déng tir 0.6x — 3.5x. Hién tai, HPG dang giao dich véi P/B FWD 2023 = 1.1x, thuéc

vung dinh gia can day cta chu ky nganh thép, phu hop dé tich Iy trong dai han.

Hinh 20: Dinh gia ¢ phiéu

Phwong phap
Phuwong phap PB — Gia tri hop ly
BVPS FW 2023
P/B muc tiéu

Gia tri cd phiéu phwong phap PB (VND/c6 phiéu)

Hinh 21: Pinh gia P/B cla HPG tir 2009 -2023

17,876
1.3x
23,300

Ngudn: BSC Resarch tdng hop

Cot trai: P/B HPG, Cdt phai: Gia HRC USD/tan
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PHU LUC

KQKD(Ty VND) 2021 2022 2023F 2024F LCTT (Ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 149,680 141,409 125,903 147,806 (L6)/LNTI' 37,057 9,923 9,701 18,389
Gid v8n hang ban (108,571) (124,646) (110,784) (121,754) Khau hao va phan b8 6,083 6,814 6,818 6,910
Loi nhudn gop 41,108 16,763 15,119 26,052 Thay d6i vén lwu dong (11,552) (1,954) (888) (2,145)
Thu nhap tai chinh 3,071 3,744 2,925 1,413 Didu chinh khac (4,866)  (2,592)  (3,254)  (4,031)
Chi phi tai chinh (3,732) (7,027) (4,985) (5,132) LCTT tir HDKD 26,721 12,192 12,377 19,122
Trong d6: Chi phi I3i vay (2,526) (3,084) (3,563) (4,942)
L&i/(18) tir CTLK 4 (1) - - Tién chi mua TSCD (11,572) (17,953) (31,440) (40,776)
Chi phi BH (2,120) (2,666) (2,266) (2,661) DAau tu khac (8,097)  (6,759) 8,067 473
Chi phi QLDN (1,324) (1,019) (1,133) (1,330) LCTT tir HPDT (19,669) (24,712) (23,373) (40,303)
L3i tr HDKD 37,008 9,794 9,660 18,341
Thu nhap khac, rong 48 129 41 48 Tién chi tra c6 tirc (1,693) (2,247) (412) (782)
LNTT 37,057 9,923 9,701 18,389 Tién tir vay rong 3,423 626 7,565 23,207
Thu& TNDN (2,536) (1,479) (1,455) (2,758) Tién thu khac 11 4 - -
LNST 34,521 8,444 8,246 15,630 LCTT tir HPTC 1,740 (1,617) 7,153 22,426
Loi ich CDKKS 43 (39) (38) (72)
LNST Cong ty me 34,478 8,484 8,284 15,703 Dong tién dau ky 13,696 22,471 8,325 4,480
EPS 7,708 1,459 1,425 2,701 Tién trong ki 8,792 (14,137) (3,844) 1,244

Dong tién cudi ky 22,471 8,325 4,480 5,725
CDKT (Ty VND) 2021 2022 2023F 2024F Chi s6 2021 2022 2023F 2024F
Tién va tuwong duong tién 22,471 8,325 4,480 5,725 Kha néang thanh toan
Pautw ngﬁn han 18,236 26,268 20,000 20,800 Hs6 TT ngén han 1.3 13 1.1 1.0
Phai thu ngén han 7,663 9,893 8,808 10,340 Hs6 TT nhanh 0.7 0.7 0.5 0.5
Hang tén kho 42,134 34,491 35,181 35,885
TS ngdn han khac 3,650 1,538 1,369 1,607 Co’ cau vén
TS ngan han 94,155 80,515 69,839 74,357 Hs6 No/TTS 49% 44% 43% 47%
Phai thu dai han 809 894 796 935 Hs6 No/VCSH 96% 77% 77% 88%
TSCD nguyén gid 91,644 99,721 101,421 102,428
Kh3u hao (22,364) (28,888) (35,706) (42,615) Nang lwc hoat dong
TSDT nguyén gia 699 860 629 399 S8 ngay HTK 142 101 116 108
Kh&u hao (151) (231) (231) (231) S8 ngay phai thu ngén han 19 26 26 26
TS d& dang dai han 9,699 13,363 43,334 83,334
DT dai han 7 1 1 1 Ti suat lgi nhuan
TS dai han khac 3,738 4,100 3,651 4,286 Loi nhuan gbp 27% 11.9% 12.0% 17.6%
TS dai han 84,082 89,821 113,896 148,536 Loi nhuan LNST 23% 6% 7% 11%
Tong TS 178,236 170,336 183,735 222,893 ROE 38% 9% 8% 13%
No phai tra 29,712 15,637 14,227 15,329 ROA 19% 5% 5% 7%
Vay nge“'m han 43,748 46,749 48,582 58,773
Téng No’ ngan han 73,459 62,385 62,809 74,102 Téng trwdng
Vay dai han 13,465 11,152 16,883 29,899 Tang trwdng DTT 66% -6% -11% 17%
No dai han khac 532 686 96 96 Tang trwdng EBIT 126% -67% 2% 76%
Téng N¢' dai han 13,996 11,837 16,979 29,995 Tang trudng LNTT 141% -73% -2% 90%
Téng N¢ phai tra 87,456 74,223 79,788 104,098 Tang trwdng EPS 90% -81% -2% 90%
Vén gép 44,729 58,148 58,148 58,148
Thang duw vén 3,212 3,212 3,212 3,212 SLCP lwu hanh (triéu) 3,313 4,473 5,815 5,815
Vén chd khac 922 814 814 814
L3i chwa phan phéi 41,763 33,834 41,705 56,627 BVPS 20,296 16,529 17,876 20,430
Loi ich CPTS 155 106 67 (5)
Téng VCSH 90,781 96,113 103,946 118,795
Téng ngudn vén 178,236 170,336 183,735 222,893
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Pdu tw va phdt trién Viét Nam (BSC), chi cung cdp
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirtng khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh ludn cta Ban bdo cdo nhw Id nguén tham khéo trudc khi dura 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 nhirng ngudn dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Id hodn toan chinh xdc va khéng chiu bat ky mét
trdch nhiém nao déi vdi tinh chinh xdc cta nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhu khéng
chju tréch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén ndi dung cta ban bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dugc dé cdp trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo truéc. Ban
bdo cdo nay cé bén quyén va la tai sén clda Céng ty C6 phén Chirng khodn Ngén hang Bau tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. Bat ky ndi dung ndo
cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bat ky hinh thire hay phuwong thire ndo hodc (i) duoc
cung cdp néu khéng duoc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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