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Nganh: Thép

CTCP TAP DOAN HOA PHAT (HSX: HPG)

Khuyén nghi

Gia hién tai: 50,100 Ngay viét bao céo: 03/03/2022 Co’ caucd dong

Gia muc tiéu: 61,700 Cb phiéu lwu hanh (Triéu) 4,473 Tran binh Long 26.1%

Ty suét cb tie N/A  Vén héa (ty ddng) 208,885 Vi Thj Hién 7.3%

Tiém ning ting gia 23% KLGDTB 10 phién 15,965,990 Dragon Capital 4.7%
S& hiru nwdc ngoai 25.83% VOF Investment Limited 3.0%

Chuyén vién phan tich: DPinh gia

Binh Manh Thang = BSC khuyén nghi MUA c¢é phiéu HPG vé&i gia muc tiéu 1 nam la 61,700 VND/CP

(Tién ich, VLXD) twong dwong upside 23% so v&i gia ngay 03/03/2022 dwa trén két hop 2 phwong

thangdm@bsc.com.vn phap dinh gia P/E = 8.0x va EV/EBITDA = 6.5x.

Dw béo két qua kinh doanh

Cf'”y‘%" vién phan tich ky thuat: . BsC dy bao DTT va LNST cia HPG trong nam 2022 14n lwot dat mirc 145,041 ty
L& Quoc Trung VND (-3.1% YoY) va 36,202 ty VND (+4.8% YoY), EPS FW = 8,071 VNDICP dwa
trén cac gia dinh: (i) Téng san lwong tiéu thu thép cac loai ting 8.7% yoy, (ii) Gia

trunglg@bsc.com.vn
Gia khuyén nghi: 55,000 VND
Gia cat 16: 46,000 VND

thép diéu chinh -10% yoy:; (iii) Bién dong gia nguyén vat liéu theo hwéng Gia quing
-20% yoy va Gia than +10% yoy.

= R A
Bang so sanh gid CP va VN- Index Quan diem dau tw
= Chulng t6i ky vong nam 2022, san lwong tiéu thu thép ndi dia cia HPG +9.5% yoy
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1400 A e o nh& hwéng loi tir chinh sach tang gidi ngan vén dau tw cong vao co s& ha tang; bu
100 v 42,000 d&p cho téng trwdng xuat khau gidm vé& mirc +5% yoy do ap lwc canh tranh.
oo =00 w Quy trinh san xu4t khép kin gitp HPG duy tri bién lgi nhuan gép mang thép twong
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dwong nam 2021.
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* DBinh gia ré véi PE forward nam 2022 & murc 6.2x.
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RUi ro
- e = Gia ban thép gidm manh hon dy béo;
Bang so sanh P/E va VN index = Bién dong gia nguyén vat liéu anh hwéng dén bién loi nhuan mang thép.
2 ' Cap nhat doanh nghiép

20

.;-\-/"V'\W 2 = Trong nam 2021, DTT cla HPG dat 149,6‘80 ty VND (+66% yoy) va LNST dat
34,521 ty VND (+155% yoy), virot 91% KH vé Igi nhuan trong nam 2021. Mang thép
tiép tuc dong gop chinh vao két qua kinh doanh nam 2021, wéc DTT mang thép &
murc 138,471 ty VND, +81% yoy.

* San lweng tiéu thu thép trong nam 2021 tang trwdng 52% yoy, dat mirc 8.8 triéu
tan, trong d6 déng gop chinh dén ti thép xay dwng thanh phadm véi 3.9 triéu tan
(+14% yoy) va HRC 2.6 triéu tan (gép 3 1an cung ky).
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s \/NINDEX (LHS) HPG (RHS)

2021 2022F Peer VN-Index 2019 2020 2021 2022F
PE (x) 5.99 6.21 6.49 17.38 Doanh thu 63,658 90,119 149,680 145,041
PB (x) 2.28 1.63 2.13 2.78 Lgi nhuan gép 11,185 18,904 41,108 40,948
PS (x) 1.38 1.42 1.31 4.50 LNST 7,578 13,506 34,521 36,202
ROE (%) 38.0% 28.5% 41.4% 10.3% EPS 2,726 4,060 7,708 8,071
ROA (%) 19.4% 16.0% 18.6% 6.3% Tang truéng EPS N/A 48.90% 89.88% 4.71%
EV/ EBITDA (x) 5.90 N/A 7.98 29.29 No rong/ VCSH 67.2% 68.3% 38.3% 41.7%
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CAP NHAT DOANH NGHIEP

Két qua kinh doanh ndm 2021 ctia HPG ting trwéng an twong (DTT dat 149,680 ty ddng, +66% yoy va
LNST & mire 34,521 ty VND, +156% yoy) v&i déng gop chinh dén tir hoat dong san xuét va kinh doanh

Thép.
Bang 1: Tém tat KQKD quy 4/2021 ca nam 2021
Ty VND Q4.2021 Q4.2020 % yoy 2021 2020 % yoy Ghi chi
Doanh thu thuan 44,711 25,778 73% 149,680 90,119 66%

DTT mang thép tang trwdng manh,
khi ca san lvong thép thd +52%

A 0, 0,
Thép 42,598 22,263 ol% 140395 76334  sa% I3 San Lond e Mo Te2%
yoy . Y ~ > ~
SXCN khac - 618  -100% ; 2505 -100% HEG thanh ly toan b mang ndi

théat, thu 13i 498 ty VND

DTT mang néng nghiép sut giam
manh do gia thit lgn -50% vyoy.

Néng nghiép 1,781 2,718 -34% 7,966 10,553 -25% Nguén cung t&ng manh khi cac hd
chan nudi tai dan tr& lai va nhap
khau thit lon tang.

Cho thué dat KCN & cac dv an Pho
N6i A (600ha), Yén My II (231ha),
Hoa Mac (203ha). Cong ty cling co

B4t déng san 332 176 89% 1,319 726 82% P P 2 2 2
ké hoach gia tang quy dat nha &
thwong mai tai cac dia phuwong
trén ca nwéc.

Lo nhuan gép 9,587 6,267 53% 41,108 18,904  117%

Bién LNG 21.4% 24.3% 27.5% 21.0%

CPBH&QLDN 1220 497 145% 3444 1781 93y CPBH tang manh do chi phi xuat
khau tang

% CPBH&QLDN/DTT 2.7% 1.9% 2.3% 2.0%

EBIT 8,367 5,770 45% 37,664 17,123 120%

Lai vay 630 662 -5% 2,526 2,192 15%

DT tai chinh 857 355 141% 3,071 1,005 2069 D] taichinh tdngmanh nho bautw
tai chinh ngan han +78% yoy

LNST 7,419 4,661 59% 34,521 13,506 156%

Thép 7,327 3,997 83% 33,337 11,110 200%

SXCN khac - 67 -100% - 317 -100%

. B Gia vbn cao, cong thém vai chi phi
- 0, - 0, = N,

Néng nghiép (98) 381 126% 719 1,678 57% “3 tai ch&” dot bidn

Béat déng san 191 215 -11% 465 401 16%

San lwong tiéu thu thép (tan)

Thép xay dwng 1,092,104 913,487 20% 3,889,683 3,400,404 14%

Thép 6ng 177,448 252,762 -30% 675,364 821,840 -18%

Tén ma 155,710 - N/A 428,785 - N/A

HRC, CRC 629,281 379,147 66% 2,570,419 576,622 346%

Thi phan tiéu thu ndi dia

Thi phan thép xay dwng trong
nwéc tang trwdng, du san lwong

A A 0, 0, 0, 0,
Thep xay dung 36% 31% 36% 32% toan nganh giam vi anh hwéng clia
dich bénh
Thép éng 35% 35% 33% 35% Tiép tuc dan dau thi trudong
Tén ma 6% N/A 6% N/A HPG lan dau cung tng tén ma ra

thi trwdng nhwng da hoat déng

BSC Equity Research Trang | 2



BAO CAO PHAN TiCH DOANH NGHIEP
03/03/2022 — HOSE: HPG

BSC

vuot cong suat thiét ké 400,000
tan/nam

Ty trong xuét khiu trong tdng san lwong tiéu thu

Thép xay dwng 31% 18% 26% 16% Hoat dong xuét khau tang trwéng
% 0 0 0 o manh, +138% yoy, v&i 2 nhém san
Thep ong 3% 2% 4% 3% pham chinh I thép xay dung (phoi
Tén ma 78% N/A 69% N/A thép va thanh pham), va tén ma
Mot sé chi tiéu bang Can déi ké toan
No vay ngan han 43,748 36,798 19%
Dw &n Dung Quéat GD 1 hoan tatva
No vay dai han 13,465 17,343 -22% dwa vao van hanh toan bd trong
nam 2021, lam gidm dw ng dai han
Hang ton kho 42,134 26,287 60%
Tién, twvong dwong tién & Dau tw ngan han 40,708 24,825 64%

BSC Equity Research

Nguén: HPG, Fiinpro, BSC Research
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TRIEN VONG KINH DOANH 2022
DU PIA TANG TRUONG SAN LUQNG TIEU THU THEP VAN CON

BSC

Nhu cau trong nwéc phuc héi tdng gitip san lweng tiéu thu thép ctia HPG theo chiling tdi dw béo +8.7%
yoy trong nam 2022.

Tang trwdng tdng san lwong cla nganh thép trong ndm 2021 dat 16.6%, nhwng ting truwdng tiéu thu noi dia
chi dat 5% do anh hwéng cta dich bénh, trong dé thép xay dwng (-10% yoy) va thép éng (-16% yoy) chiu tac
déng manh nhat. Tuy nhién, thi trwdng ndi dia van la thi trwéng tiéu thu chinh cba nganh thép.

Hinh 1: Thi trwéng néi dia déng gép phan I&n trong téng san
lwong toan nganh

Xudt khau
28%

Noi dia
72%

Hinh 2: San lweng cac san pham thép trong ndm 2021 (triéu
tan)

12

10

Thép xay dung Thép 6ng Tén ma HRC, CRC
2020 2021

Nguén:GSO, CBRE, BSC Research

Chuang t6i ky vong nhu cau tiéu thu thép néi dia tang trwéng tré lai, wéc +13.4% yoy trong nam 2022
nhd doéng lwc tv Chinh sach ddy manh gidi ngan dau tw cdng cla Chinh phd. Trong Chwong trinh phuc hoi
va phét trién kinh t& xa hdi nam 2022 - 2023 véi quy mé 347 nghin ty ddng vira dwoc Qudc hdi thdng qua,
ngudn vén phan bd cho phat trién két cu ha tng lén t&i 113 nghin ty dong (1.3% GDP), tap trung cho cac
dw &n giao théng trong diém nhw cao téc Bac — Nam phia Dang, cac dw an két ndi ving, KCN, cang bién...
Do d6, chiing t6i cho rang giai ngan dau tw cong nam 2022 c6 thé +15%-30% yoy, gitp kich thich nhu
cau tiéu thu thép trong nwérc.

Hinh 3: Giai ngan dau tw céng ky vong ting trwéng manh trong

giai doan 2022-2023 (nghin ty dong)
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Hinh 4: Phat trién co s& ha tang la trong tam trong goi kich
thich kinh te 347 nghin ty dong

Vién thong,
KHCN
3%

Ha tang
) 33%
Ho tro doanh
nghiép
32%
An sinh x3 hoi Y té
15% 17%

Ngudn:GSO, BSC Research
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Trong khi d6, hoat déng xuat khau thép trong nam 2022 c6 thé sé khé khan hon do ngudn cung ting
khi cac nwéc phuc héi san xuéat sau khi kiém soat dworc dich bénh. Ap lwc canh tranh gia tang, dac biét
tr Trung Quéc - nha san xuét thép 1én nhét thé gidi - khién mac chénh léch gia thép gitra Viét Nam va cac thi
trwong nhap khau I6n thu hep dan. BSC dw bao san lweng xuét khau thép +5% yoy trong nam 2022, téng
san lwong noi dia va xuéat khau +10% yoy.

Hinh 6: Chénh léch gia HRC gitra Viét Nam va céc thi trwong

Hinh 5: Hiéu suét hoat ddng cac nha may thép tai Trung Quéc < a
; 3. o ond ythep s 9Q nhap khau Ié&n da thu hep trong Q4/2021 (USD/tan)

ting lén mirc cao nhat trong 2 nam qua

82% 80.2%
80% 77.5% - 7(y78-°%77 2%78‘4%77.5% j,:zz
78% 0,76.4%76.4% 7% ‘ ’
o 74.4% 1,600
74% 1,400
72% 1,200
70% 1,000
cav% 67.3% 800
66% 600
64% 400
62% 200
60%
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Nguén: CNBS,Bloomberg, BSC Research

Chung t6i cho rang HPG la doanh nghiép dworc hwéng |oi khi thi trwdng tiéu thu ndi dia phuc héi nho:
(1) thi phan tiéu thu noi dia dan dau toan nganh (32.5% vé thép xay dwng va 24.8% vé éng thép) va (2) kha
nang mé& rong cdng suat nha may tai KLH Dung Quéat thém 10%-15% (twong dwong san lwong tang thém
760,000 tan). BSC dw bao tédng san lwong tiéu thu thép ndi dia cia HPG +9.5% yoy trong nam 2022.

Hinh 6: Thi phan éng thép trong nwéc -2% yoy nhwng van

Hinh 5: Thi phan thép xay dwng trong nwéc ndm 2021 tiang d3n dA Anh th
an dau nganh thép

trwéng du san lwong toan nganh suy giam

HPG 24%
HPG
32% 36% = VinaKyoei 33%
= HSG
Pomina
VGS
Formosa
NKG
Tisco 9%
Minh Ngoc
VGS
6% Khac
Khéc 8%

9
9% 6%

Nguén: Fiinpro, VSA, BSC Research

Xuét khau thép cta HPG dw b&o sé tang trwéng cham lai. Ty trong xuat khau trong téng san lwong cta
HPG t&ng trwdng trong nam 2021 (tlr 12% lén 18%), trong dé xuéat khau thép xay dwng la chd yéu (75%) va
chiém 50% lwong xuat khiu toan nganh. 70% san lwong tdn ma cia HPG dwoc tiéu thu & thi trwdng xuét
khau, nhwng hién da cham dén ngwéng cong suét tdi da. BSC dw bao san lwong thép xuat khau nam 2022
cua HPG tang trwdng twong dwong mirc tang toan nganh, +5% yoy.

BSC Equity Research Trang | 5
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Hinh 7: Thép xy dyng déng gép ty trong 16m trong hoat déng Hinh 8: D béo séan lweng xuéat khau thép ctia HPG tiang nhe
xuét khau thép caa HPG (nam 2021) trong nam 2022 (nghin tan)
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W Thép xdy dung Ton ma 6ng thép

Ngudn: Fiinpro, VSA, BSC Research
BIEN LQI NHUAN GOP MANG THEP DUY TRI
Chung t6i cho rang viéc sé& hiru quy trinh san xuat thép khép kin va loi thé quy mé san xuat I&n, HPG
c6 kha nang duy tri bién lgi nhuan & mirc twong dwong nam 2021.
BSC dw bao gia ban thép binh quan nam 2022 giam, -10% yoy, dwa trén gia dinh: (1) gid quang sat tiép
tuc gidm manh -20% yoy va (2) gia than cbc duy tri da ting, +10% yoy.

Quang sat (wéc tinh chiém ~50% chi phi NVL san xuét thép cta HPG): Gia quang sat thé gi6i phu thudc
vao ngudn cung tir cac qudc gia xuat khau I&n nhw Uc, Brazil va nhu cau tiéu thu cta Trung Quéc. Gia quéng
da bat dau giam ké tir Q3/2021 do nhirng lo ngai vé thj trwdng bat ddng san lao dbc tai Trung Quéc. Mac du
vay, gia quang sat da bat tang manh 25% ké t» ddu nam 2022 nhé lwc mua tlr cAc nha san xuét thép tai Trung
Qubc, do nwéc nay vira lUi thdi han &p dung gi¢i han phat thai déi véi nganh thép thém 5 nam téi nam 2030,
ddng thoi bién chiing Omicron bung phat tai cac nwéc xuat khdu quang sét tam thoi lam gian doan ngudn
cung.

Tuy nhién, chiing tdi cho rdng xu huwéng gidm cua gia quang sé tiép tuc trong ndm 2022 khi cac nha cung cép
I&n nhw Fortescue, BHP va Rio Tinto phuc hdi san lwgng khai thac vé mirc trwée dich bénh. Ching téi ky vong
gi4 quéng sat -20% yoy, & mirc khodng 120 USD/tan do tinh t&i khd néng san xuét thép tai Trung Quéc phuc
hoi.

Bang 2: Téng hop dw bao gia quang sat 62% Fe, CFR Trung Quéc (USD/tan)

Bén dw bao Q1/2022  Q2/2022 Q3/2022  Q4/2022  Q1/2023  Q2/2023
Capital Economics Ltd 115 102 89 76 68 63
Westpac Banking Corp 134.5 120.5 101 815 71 67
Intesa Sanpaolo SpA 100 95 88 85 85 85
Panmure Gordon & Co PLC 120 130 120 - - -
mgrket Risk Advisory Co 120 115 115 110 110 100
MPS Capital Services 120 100 110 110 _ i
Banca per le Imprese SpA

Natixis SA 90 78 82 82 75 75
Commerzbank AG 93 91 90 90 88 88

BSC Equity Research Trang | 6
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Australia & New Zealand

Banking Group Lt 124 102 88.2 85.8 85 82
Trung binh 112.9 103.7 98.1 90.0 83.1 80.0
Trung vi 120.0 102.0 90.0 85.4 85.0 82.0

Nguén: Bloomberg, BSC Research
Than céc: Than céc cau thanh khodng 30% gia thép, vé&i ngudn cung xuét khdu chinh tir cac nwéc Uc,
Indonesia, Nga, My, Nam Phi... va tiéu thu nhiéu nhat b&i Trung Quédc (50% nhu cau thé gidi). Ching t6i cho
réng gié than céc trong ndm 2022 sé& van & mic cao, +10% yoy do ngudn cung khai thac m&i bi han ché béi
cac cam két bao vé méi trwng, trong khi nhu cau than tai Trung Quéc tang manh dé giai quyét tinh trang thiéu
dién hién nay. Gia khi thién nhién (nguyén liéu thay thé cho than trong san xuét dién) tang cao theo gia dau
ciing 1a 1 yéu té thuc day gia than di lén.

Hinh 9: Gia khi thién nhién dw béo tiép tuc ting theo gia dau, Gia than dw béo tiép tuc ting

250 5
200 4
150 3
100 2
50 1
0 0
2015 2016 2017 2018 2019 2020 2021 2022F
Than luyén céc Khi thién nhién

Nguén: Bloomberg, BSC Research

Chuang téi cho rang viéc s& hiru quy trinh san xuat thép khép kin va Igi thé quy mé san xuét Ién, HPG
c6 kha nang duy tri bién lgi nhuan theo chung téi wéc tinh & mirc 25% twong dwong nam 2021 véi nhivng
gia dinh trén.

PINH GIA RE DBE TiCH LOY

Cé phiéu HPG dang dworc giao dich & mipc dinh gia twong déi thap (PE =6.2x) trong lich sw giao dich cla
cb phiéu nay do (1) thi trwdng c6 nhitng quan ngai nhat dinh vé trién vong lgi nhuan nam 2022, (2) HPG ciing
bwéc vao giai doan dau tw tai san cb dinh Ién cho dw &n Dung Quét 2, véi mire vén dy kién 85,000 ty dong,
bao gdm 70,000 ty ddng vén cé dinh va 15,000 ty déng vén lwu dong.

Chung t6i cho rang mirc dinh gia PE = 6.2x da ré dé mua tich liy vi:

(1) Loinhuan rong duy tri & mirc cao nhé loi thé vé quy mé sén xuét Ién va doanh thu tai chinh t nqudn
tién mat ddi dao. HPG c6 kha nang ti wu chi phi, gitp duy tri bién lgi nhuan goép nhw chung t6i da
phan tich & trén. Bén canh dé, chi phi tai chinh gidm nhd mét sé khoan no vay cho duw &n Dung Quét
1 tAt toan va doanh thu tai chinh tir ngudn tién doi dao sé gia tdng thém lgi nhuan nam 2022 ctia HPG.

(2) Swtc khée tai chinh clia HPG giai doan nay tbt hon nhiéu so véi giai doan ndm 2018 khi dau tw xay
dwng Dung Quéat GD1. Tién va twong dwong tién & Dau tw tai chinh ngén han tai thdi diém 31/12/2021
dat hon 40,000 ty déng, ~57% vdn cb dinh cta duw 4n Dung Quat GD2 (thdi diém bat dau xay dwng
Dung Quét GD1, chi sb nay chi ~12%).

BSC Equity Research Trang | 7
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(3) Chung tdi cho rang khi Dung Quét GD2 di vao van hanh ké tr nam 2024, téng cong suéat ctia HPG sé
tang thém 5.6 tridu tAn (+70%), tap trung san xuit HRC (hién tdng cong suét trong nwdc mai dap tng
dwoc 65% nhu ciu ndi dia) sé gitp dinh gia lai cd phiéu HPG vé&i mirc PE cao hon.

Hinh 10: Lich st dinh gi4 cta HPG theo chi sé PE

15 Lo cao sb 4 di vao van hanh gidp
tang manh DT va LNG nam 2020

13
Dong tién tr HDKD tét gitip danh gia lai
PE cia HPG
11
Lo cao dau tién ctia DQ
1 van hanh
9

Covid 19

PE giam manh k§i HPG bat dau xay dung
Dung Quat 1. Capex va No vay tang manh
3
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Nguén: Fiinpro, BSC Research
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DU BAO KET QUA KINH DOANH

BSC

BSC dy b&o DTT va LNST ctia HPG trong nam 2022 |an lwot dat 145,041 ty VND (-3.1% YoY) va 36,202
ty VND (+4.8% YoY), EPS FW = 8,071 VNB/CP dwa trén cac gia dinh: (i) Tdng san lwong tiéu thu thép cac
loai +8.7% yoy, (ii) Gia thép diéu chinh -10% yoy, (iii) Bién dong gia nguyén vat liéu trén thé gisi khién Gia
quéng sat -20% yoy va Gia than +10% yoy.

PINH GIA

Chung t6i st dung 2 phwong phap P/E va EV/EBITDA (ty & 50:50) vé&i mirc P/E va EV/EBITDA muc tiéu lan
lwot 14 8.0x va 6.5x — twong dwong murc trung binh trong 1 chu ky ctia cé phiéu HPG. Chuang téi khuyén nghi
MUA déi v&i c6 phiéu HPG véi gia muc tiéu 61,700 VNB/CP, upside 23% so v&i gia dong clra ngay 03/03/2022.

Bang 3: Téng hop dinh gia

Phwong phap dinh gia Ty trong Giad muc tiéu
P/E 50% 64,572
EV/EBITDA 50% 58,814

Tbng hop dinh gia

61,700

Hinh 11: Chi sé P/E ctia HPG
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Hinh 12: Chi sé P/B ctia HPG
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BAO CAO PHAN TiCH DOANH NGHIEP
03/03/2022 - HOSE: HPG

Z:BSC

PHU LUC
KQKD (Ty déng) 2019 2020 2021 2022F LCTT (Ty déng) 2019 2020 2021 2022F
Doanh thu thuan 63,658 90,119 149,680 145,041 (LO)/LNTT 9,097 15,357 37,057 38,861
Gia vén hang ban 52,473 71,214 108,571 104,093 KhAu hao va phan bd 3,262 6,575 7,487 6,574
Lei nhuan gép 11,185 18,904 41,108 40,948 Thay @i vén Iwu dong (4,644) (10,345) (17,077)  (10,077)
Chi phi ban hang 873 1,091 2,120 2,052 LCTT ttr HDKD 7,715 11,587 27,466 35,359
Chi phi QLDN 569 690 1,324 1,282
L&i/l6 HDKD 9,743 17,123 37,664 37,614 Tién chi mua TSCPD (20,825)  (11,916) (12,116)  (33,568)
Doanh thu tai chinh 471 1,005 3,071 3,789 DAu tw khac 2,761  (6,580) (8,288) (20,158)
Chi phi tai chinh 1,182 2,837 3,732 2,594 LCTT ttr HD Dau tw (18,064)  (18,495) (20,404)  (53,726)
Chi phi lai vay 937 2,192 2,526 2,075
Loi nhuén t CTLD/LK €h) 2 4 4 Tién chi tra cb tic (13)  (1,419) (1,704) -
L&i/l6 khac 66 65 48 48 Tién tw vay rong 12,391 17,470 3,423 14,517
Loi nhuan trwéc thué 9,097 15,357 37,057 38,861 Tién thu khac 0 3 11 -
Thué thu nhap DN 1,518 1,851 2,536 2,659 LCTT tir HD Tai chinh 12,378 16,054 1,729 14,517
LN sau thué 7,578 13,506 34,521 36,202
CDTS 51 56 43 99 Dong tién dau ky 2,516 4,545 13,696 22,471
LNST - CDTS 7,527 13,450 34,478 36,103 Tién trong ki 2,029 9,146 8,792  (3,850)
EBITDA 12,179 21,657 42,662 43,238 Dong tién cubi ky 4,545 13,690 22,488 18,622
EPS 2,726 4,060 7,708 8,071
CDKT (Ty déng) 2019 2020 2021 2022F Chi s6 (%) 2019 2020 2021  2022F
Tién vaDTTC 5919 21,823 40,708 53,750 Kha nang thanh toan
Phai thu ngan han 3,561 6,125 7,662 9,067 Hs6 TT ngéan han 1.13 1.09 1.28 1.48
Tén kho 19,412 26,287 42,134 42,542 Hsé TT nhanh 0.41 0.59 0.71 0.90
TS ngén han khac 1,544 2,513 3,650 3,533
Tai san ngan han 30,437 56,747 94,154 108,893 Co cau vén
TSCB hiru hinh 30,980 65,308 68,744 70,785 Hé sb No/TTS 53% 55% 49% 44%
TSCD v6 hinh 269 254 537 520 Hé sb No/VCSH 113% 122% 96% 78%
TSCD thué tai chinh - - - -
TS d& dang dai han 37,435 6,247 10,018 40,992 Nang lwc hoat déng
DT dai han 46 171 7 42 Sé ngay HTK 117 118 150 150
TS dai han khac 2,608 2,784 4,776 4,652 Sé ngay phai thu 14 13 16 16
Tai san dai han 71,339 74,764 84,082 116,991 S6 ngay phai tra 85 71 78 75
Téng tai san 101,776 131,511 178,236 225,883 ccc 46 60 53 56
Phai tra ngén han 7,507 10,916 23,729 21,269
Vay ngan han 16,838 36,798 43,748 46,122 Ty suét lgi nhuan
No ngan han khéac 2,639 4,261 5,983 5,983 Loi nhuan gop 18% 21% 27% 28%
Téng Norngan han 26,984 51,975 73,459 73,374 Loi nhuan LNST 12% 15% 23% 25%
Vay dai han 19,842 17,343 13,465 25,608 ROE 16% 23% 38% 29%
No dai han khac 7,163 2,973 532 532 ROA 7% 10% 19% 16%
Téng N¢r dai han 27,005 20,316 13,996 26,139
Ne phai tra 53,989 72,292 87,456 99,513 Pinh Gia
Vén gép 27,611 33,133 44,729 44,729 PE 17.81 11.86 5.62 5.36
Thang dw vén cb phan 3,212 3,212 3,212 3,212 PB 2.71 2.62 2.13 1.53
LN chwa phan phéi 15,877 21,792 41,763 77,866
Vén chi khac 924 934 922 922 Tang trwéng
C6 ddng thiéu s6 163 149 155 201 Tang trwéng DTT 14% 42% 66% -3%
Vén chii s& hibu 47,787 59,220 90,780 126,929 Tang trwéng EBIT -8% 76% 120% 0%
Téng ngudn vén 101,776 131,511 178,236 226,442 Tang trwéng LNTT -12% 69% 141% 5%
SLCP (trigu) 2,761 3,313 4,473 4,473 Tang trwéng EPS -32% 49% 90% 5%

BSC Equity Research

Nguén: HPG, BSC Research

Trang | 10



BAO CAO PHAN TiCH DOANH NGHIEP )
- Z:BSC

03/03/2021 - HSX: HPG

Khuyén céo str dung

Ban béo céo nay cua Cong ty Cé phan Chung khoan Ngén hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhdng théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu céu cua bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoan. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cda Bén bao cdo nhuw la nguén tham
khéo truéc khi duwra ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di¥ liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong béo céo nay, ciing nhw khdng chju trach nhiém vé nhing thiét hai déi véi viéc s
dung toan bé hay mét phan nédi dung cia ban béo céo nay. Moi quan diém cling nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can béo truéc. Ban bao céo nay cé ban quyén
va la tai sdn ciia Cong ty Cé phan Ching khoédn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra ddi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cép néu khéng duwoc sw chép thudn cda Coéng ty Cé phan Chung khoéan BIDV.

BSC Tru s& chinh

Tang 8&9 ThaiHoldings Tower

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

BSC Chi nhanh H& Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: RESP BSCV <GO>
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