BAO CAO PHAN TiCH DOANH NGHIEP
07/06/2022 — HOSE: HPG

BSC

Nganh: Thép

CTCP TAP DOAN HOA PHAT (HSX: HPG)

Khuyén nghi ~ .
TUONG LAI VUNG CHAC

Gia hién tai: 33,200 Ngay viét bao céo: 07/06/2022 Co c&u cé déng

Gia myc tiéu trwdc 61,700 Cb phiéu lwu hanh (Triéu) 4,473 Tran binh Long 26.1%
Gia myc tieu mai: 42,100 Vén hoa (ty déng) 148,501 Vi Thi Hién 7.3%
Ty suét cb tire 1.2% KLGDTB 10 phién 21,112,460 Dragon Capital 4.7%
Tiém ning ting gia 27% S& hivu nwéc ngoai 25.83% VOF Investment Limited 3.0%
Chuyén vién phan tich: DPinh gia

Binh Manh Thang = BSC duy tri khuyén nghi MUA cé phiéu HPG nhwng diéu chinh ha gia muc tiéu 1
(VLXD, Bao hiém) nam vé mirc 42,100 VND/CP, twong dwong upside 27% so véi gia ngay 07/06/2022.
thangdm@bsc.com.vn = Ching tdi st dung 2 phuong phap dinh gia PE va EV/EBITDA, c6 diéu chinh mirc

muc tiéu P/E = 7.0x va EV/EBITDA = 5.5x so v&i muc tiéu trong bao céo trwédc, phan
anh thj tredng da chiét khiu sau trwdc rii ro lam phat va sire ciu suy gidm.

Dw béo két qua kinh doanh

= S0 v6i bdo cdo trwde, chung t6i diéu chinh dw bao DTT va LNST cGa HPG trong
nam 2022 lan lwot & mac 171,798 ty VNB (+15% YoY) va 27,576 ty VND (-20%
YoY), EPS FW = 6,154 VNBD/CP

= Chung toi gitr nguyén dw bao (i) Téng san lwong tiéu thu thép céc loai tdng 8.7%

Chuyén vién phan tich ky thuét:
Lé Quéc Trung

trunglg@bsc.com.vn

N/A
N/A

Gia khuyén nghi:
Gia cét 16:

Bang so sanh gia CP va VN- Index

yoy, nhwng diéu chinh gia dinh gia thép va gia nguyén liéu dwa trén bién déng thuwc
té trong 5M2022 nhw sau: (ii) Gia thép dai +10% yoy; (iii) Gia thép det +5% yoy; (iv)
Gia quéng st -25% yoy va Gia than +100% yoy.

Quan diém dau tw

Trién vong tiéu thu trong dai han kha quan nhe lgi thé vé quy md san xuét Ién va
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khép kin gitp tiét giam tét cac loai chi phi; va dw dia nhu ciu cla thi trwéng con
nhiéu.

e \/NINDEX HPG

= Dinh gia ré so v&i vi thé doanh nghiép va tiém nang trong dai han.
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Bang so sanh P/E va VN index

Nhu c4u tiéu thu giam:;

= Bién dong gia thép va gia nguyén vat liéu.

s Cap nhat doanh nghiép

. = Trong Q1/2022, DTT cla HPG dat 44,058 ty VND (+47% yoy) va LNST dat 8,206
z ty VND (+17% yoy). Mang thép tiép tuc déng gép chinh vao két qua kinh doanh cta

T I T I LTSS quy nay, voi DTT mang thép & mirc 42,381 ty VND, (+47% yoy).

5

0

=  San lvong tiéu thu thép trong Q1/2022 +20% yoy, dat mirc 2.13 triéu tan, trong do
doéng goép chinh dén tir thép xay dwng thanh pham véi 1.34 triéu tAn (+57% yoy) va
HRC 466 nghin tan (-30% yoy).

s \/NINDEX (LHS) HPG (RHS)

2021 2022F Peer  VN-Index 2019 2020 2021 2022F
PE (x) 5.9 5.43 4.2 17.2 Doanh thu 63,658 90,119 149,680 171,798
PB (x) 2.2 1.26 1.3 2.0 Lgi nhuan gép 11,185 18,904 41,108 33,143
PS (x) 1.4 0.87 0.8 35 LNST 7,578 13,506 34,521 27,576
ROE (%) 38.0%  23.3% 36.7% 14.7% EPS 2,726 4,060 7,708 6,154
ROA (%) 19.4% 12.8% 17.8% 6.6% Tang trwéng EPS N/A 48.9% 89.8% -20.2%
EV/ EBITDA (x) 5.9 4.3 5.1 N/A No rong/ VCSH 67.2% 68.3% 38.3% 36.1%
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CAP NHAT DOANH NGHIEP

Doanh thu thuan Q1/2022 ctia HPG di ngang (-1% QoQ) nhwng LNST ¢6 ting trwéng (+11% QoQ) nh&
gia thép tdng manh trong hon 2 thang dau nam. Mang néng nghiép c6 quy thir 2 lién tiép béo 16 sau thué.

Bang 1: Tém tit KQKD Q1/2022

BSC

Ty VND Q1.2022 Q1.2021 % yoy Q4.2021 %Q0Q Ghi chu
Doanh thu thuan 44,058 25,778 71% 44,711 -1%
DTT mang thép tang trwéng manh, khi ca san
Thép 42,381 28,804 47% 42,598 -1% lwong thép thé +57% yoy va gia thép binh
quan +10% yoy )
Néng nghiép 1,628 2,248 -28% 1,781 -go, DTT mang nong nghiép tiép tuc syt giam do
gié thit lon khdng tang
) Cho thué dat KCN & cac du an Phd Noi A
Bat dong sén 49 125 -61% 332 -85% (600ha), Yén My Il (231ha), Hoa Mac
(203ha).
Lei nhuan gop 10,108 8,183 24% 9,587 5%
Bién LNG 22.9% 31.7% 21.4%
CPBH&QLDN 841 621 35% 1220 319 CPBH giam doty trong xuat khau giam, khién
chi phi van chuyén gidm
% CPBH&QLDN/DTT 1.9% 2.4% 2.7%
EBIT 9,267 7,562 23% 8,367 11%
Lai vay 597 622 -4% 630 -5%
DT tai chinh 769 898 -14% 857 -10% DT tai chlonh tang nh& Pau tw tai chinh ngan
han +152% yoy
LNST 8,206 7,006 17% 7,419 11%
Thép 8,229 6,573 25% 7,327 12%
Gia ban khong tang twong (ng voi da tang
Néng nghiép (56) 392 -114% (98) -43% cua gia thtr'c an chan nubdi, khién bién Igi
nhuén gidm manh
Bét déng sén 33 40 -18% 191 -83%
San lwong tiéu thu thép (tan)
Thép xay dwng 1,340,302 855,046 57% 1,092,104 23%
Thép bng 217,815 184,012 18% 177,448 23%
Tén ma 105,706 73,748 43% 155,710 -32%
HRC, CRC 466,695 665,272 -30% 629,281 -26%
Thij phan tiéu thu ndi dja
Thép xay dwng 39% 33% 36% Tiép tuc dan dau thj trudong
. X Tiép tuc dan dau thi trwong, bd xa dbi tha xép
0, 0, 0,
Thép ong 37% 32% 35% the hai 13 HSG
Tén ma 8% 8% 6%
Ty trong xuét khiu trong tdng san lwong tiéu thu
5 a 9 9 0 X 2 ~r z 3 ~ by
Thep )fay dung 28% 1% 31% Xuat khau (phdi thép, thép xay dung thanh
Thép bng 2% 4% 3% pham va tén ma) bat dau suy giam keé tiv khi
Tén ma 28% 17% 31% Trung Quoc phong tda chong dich
Mot sé chi tiéu bang Can déi ké toan
No vay ngén han 46,261 37,292 24% 43,748 6%
No vay dai han 13,922 18,268 -24% 13,465 39 DV an Dung Quat GB 1 dua vao van hanh,
lam giam dw ng dai han so v&i cung ky
Hang tdn kho 40,223 27,849 44% 42,370 -5%
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BSC

M6t phan s6 du tién dwoc st dung lam vén
doi trng cho khoan vay ctia dy an Dung
Quat Gb2

Nguén: HPG, Fiinpro, BSC Research

Tién, twong duong
tien & Dau tw ngan
han

46,309 24,825 87% 40,708 14%

San lwong tiéu thu thép trong cac thang dau nam 2022 phu hop véi dw bao trwéc chia chang téi (link)

Tbng san lwong tiéu thy thép trong 4 thang dau ndm 2022 +9% yoy, trong d6 hoat dong xuét khau déng gop
21.3% téng san lwong tiéu thu ctia HPG.

Hinh : San lweng tiéu thu thép ndi dia bat dau giam ké tiv Hinh : San lwgng xuét khau thép ting manh so véi cing ky

thang 4/2022 (tan) (tén)
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Nguén: Fiinpro, BSC Research

Bién dong gia thép ké ttr ddu nam tac dong t&i tinh hinh tiéu thu thép. Gia thép xay dwng sau 7 dot tang
lién tiép ké tlr dau ndm (+15% ytd) da co 4 1an diéu chinh gidm gan day (-5% ké tir mirc dinh trong nam 2022).
Gia HRC ky han 2 thang sau khi tang gan 20% Ién méc 925 USD/tan ciing da giam tré lai 10% vé mac 820-
830 USD/tan. Ching tdi cho rang tiéu thu thép cham lai trong thang 4/2022 trung véi thdi diém gid thép didu
chinh gidm do céc dai ly cham nhap hang dé ché gia ban tt hon.

Nhu cau thép cé thé phuc héi trong ngan han nhé trién vong Trung Quéc tai mé cira

Gia hgp dong twong lai thép tang tré lai khi Trung Quéc tai mé ctra. Trung Québc dang dan mé clra tré
lai sau khoang gan 1 thang phdng tda dé chdng dich Covid 19. Trién vong hoat déng kinh t& dan tré lai binh
thwdng gidp gia thép twong lai trong phién dau thang 6 (thdi diém Thwong Hai tai mé clra) bat tang tré lai. Do
Trung Quéc chiém 60% nhu cau thép thé gidi, ching tdi cho réng néu da ting gia cta thép Trung Quédc duy
tri 1au sé& cd tac doéng tich cwec dén gia ban thép trong nwéc va xuét khau.

Hinh : Gia thép thanh ky han trén san Thwong Hai

Hinh : Gid thép HRC ky han han trén san Thwong Hai
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Pai héi c6 dong thwdng nién ndm 2022 — Tiép tuc di lén

Trong budi hop Pai hdi cbé dong thwdng nién nam 2022, chd tich Tran Dinh Long c6 dwa ra mot sd nhan dinh
vé ké hoach kinh doanh cta céng ty:

Tinh hinh tiéu thu trong ngan han bj anh hwéng tiéu cwe bdi: (i) gia than téng cao do ngudn cung thiéu
hut khi Nga bi cAdm van; (i) Trung Quéc phong téa dé chéng dich, khién nhu cau thép gidm va gia thép di
xubng.

Coéng ty kién tri dau tw mé roéng céng suat. HPG dang tap trung dau tw cho dw 4an Dung Quét giai doan 2.
Trong thang 5, HPG da ky xong cac hop déng thau chinh, cc nha thiu dang dwa may mac thiét bj t&i va sén
sang khdi cong. Cong ty ciing dang nghién ctvu dw &n Dung Quét giai doan 3, nhan manh sé dat muc tiéu lién
tuc phéat trién, dwa HPG vao top nhirng doanh nghiép thép hang dau thé gidi.

Ké hoach kinh doanh nam 2022 giam va chia cé ttrc 5% bang tién mat. HPG dat muc tiéu doanh thu &
murc 25,000 — 30,000 ty do trién vong nganh thép néi chung khéng thuan loi. Céng ty trinh dai hoi va da dwoc
théng qua ké hoach chia cb tirc 5% bang tién va 30% bang cb phiéu. Ty Ié chia cb tirc bang tién thap (6.5%)
dé& dam bao Coéng ty c6 di ngudn vén chi sé& hiru dau tw cho dw &n Dung Quéat G2 (wéc khoang 45 nghin
ty VND).

BSC danh gia HPG dét ké hoach kinh doanh nam 2022 kha than trong, nhung hop ly trwéc nhivng bién dong
gia thép va gia nguyén vat liéu san xuat. Chlng téi cé quan diém lac quan déi véi trién vong kinh doanh
cua cdng ty sau khi mé réng céng suat tlr cac dw an méi, dwoc trinh bay & phan sau cta béo céo nay.
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TRIEN VONG TIEU THU THEP TOT TRONG DAI HAN
Chung t6i duy tri quan diém kha quan vé trién vong tiéu thu thép trong dai han cta HPG

Nhu cau tiéu thu thép tai Viét Nam van con nhiéu dw dia tang. San lwong tiéu thu thép trén dau nguoi cla
Viét Nam thap hon dang ké so véi cac nwéc cong nghiép trong khu vie. La nwéc dang phat trién voi ty 1é do
thi hda con thap, chang t6i cho rédng nhu cau thép cho xay dwng tai Viét Nam sé tiép tuc ting trong twong lai.

Hinh : San lweng tiéu thy thép trén dau ngwoi (kg/ngudi) Hinh : Ty Ié dé thi héa ctia Viét Nam con thap so vé&i cac
cua Viét Nam con thap so v&i cac nwéc trong khu vwe nwéc trong khu vwe
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Nguén: WSA, WB, BSC Research

HPG ciing dang phat trién nhiéu loai san pham thép chéat lwong cao cho thi trwéng xuat khau. Tai Viét
Nam, hién chi HPG c6 nang lwc san xuét cac san pham thép dw &ng lwc (PC Bar va PC Strand), thép day ma
kém, vé container, ch yéu phuc vu xuat khu t&i cac thi trwéng khé tinh nhw EU, My, Canada,... Da dang
héa thi trieérng xuét khau giup tdng kha nang tiéu thu thép cta HPG.

San pham thép ctia HPG c6 nhiéu lgi thé canh tranh nh& quy md san xuét lén.

HPG c6 kha nang tiét giam cac loai chi phi nh& quy mé san xuét I&n. Quy mé san xuét Ién gitp HPG
kiém soat cac chi phi cb dinh, chi phi ban hang va quan ly doanh nghiép & mirc thAp hon so véi cac doanh
nghiép cung nganh khac.

Hinh : Ty 1é CPBH va CPQLDN/DTT twong déi én dinh du Hinh : Ty 1é CPBH&CPQLDN/DTT ctia HPG 6n dinh va thap
quy md san lweng (nghin tan) +143% sau 2 nam hon dang ké so véi nhiéu doanh nghiép cling nganh
2,500 san Iuong +143% 1.8% 12%
1.6% 100
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Nguén: Fiinpro, BCTC céng ty, BSC Research
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Hinh : Ty Ié chi phi khau hao/san lwgng (VNB/kg) giam khi ndng lwc san xuét ting gap déi trong 2 nam qua
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Nguon: BCTC céng ty, BSC Research

HPG tiép tuc hoan thién chudi san xuét khép kin, giip kiém soat chi phi dau vao tét hon. HPG da s&
hiru cdng ty khoang san An Théng c6 san lwong tiéu thu hang nam tir 500,000 - 600,000 tAn quéng cac loai,
gip HPG tw chdi mét phan nhu céu trong nwéc (wéc chiém 5% nhu cau qudng séat). Trong chién lvgc mé
rong, HPG da mua lai mé quang sat Roper Valley (Uc) véi trir lwong khai thac 4 triéu tAn/ndm va gia tang doi
tau ché than va quéng sat, bén canh viéc s& hiru cadng nwéc sdu Dung Quét gitp HPG tbi wu chi phi san xuét.

Thi phan gia ting khi m& réng c6ng suat chirng minh nang lwc ban hang tét cta HPG. HPG hién dang
dan dau thi phan thép xay dung (37.9%) va éng thép (34.9%), trong khi thi phan tén ma lot vao top 5 chi sau
1 nd&m trién khai ban hang (néu tinh ca san lwong xuét khau). Ching téi cho réng HPG sé tiép tuc clng cb vi

thé dan dau thi trirdrng trong nwdc nhe gia ban thwdng canh tranh hon so véi dbi tha.

Hinh : Thi phan tiéu thu néi dia cia HPG tang dan khi mé Hinh : Gia ban thép xay dwng cta HPG thwong thap hon
rong coéng suat murc binh quan cta nganh
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34.9% 34594  350% 34.9%
35% 3190 31.8% g3-1%
2% : 18000
30% 27.0%
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Thép xay dung ﬁng thép ®To6n ma

Chuang téi cho rang vé&i nhikng Igi thé canh tranh trén, HPG c6
xuét ra sau khi mé& réng cong suét trong 2-3 nam téi.

kha

HPG TB nganh

Nguén: Fiinpro, BSC Research

nang tiéu thu hét lwong thép san

Dw an Dung Quét 2: Dw &n Dung Quét giai doan 2 dw kién khi cong trong Q2/2022 va hoan thanh vao cudi
nam 2024, tang tdng céng suét ctia HPG thém 5.6 triéu thn HRC/nam. Chwa ké cac don chao hang xuét khau,
ngudn cung HRC trong nwéc van chwa dap (rng di nhu ciu tiéu thu (hién & mrc 13 triéu tAn/nam, +10%/ndm

BSC Equity Research
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— theo B6 Cong Thwong), do d6 ching téi ky vong phan cong suét tang thém tir dw an nay sé dwoc thi trwdng
tiéu thy hét.

Hinh : Ng‘uén cung HRC ttr FMS va HPG chwa dap tng Hinh : Cong Suét va san lweng tiéu thy HRC cla HPG dw
da nhu cau tiéu thu trong nwéc kién +186% trong 3 nam to&i

10,000
9,000
8,000
FMS 7,000
Nhap khau 9% 6,000
38% 5,000
4,000
3,000
2,000
HPG 1,000 379
23% 0

3,000 3,000
2,570

2020 2021 2022F 2023F 2024F 2025F

Nguén: MOIT, HPG, BSC Research

Dw 4n nha may éng thép tai Long An: HPG da danh 21 ha dat tai Long An dé xay dwng nha may éng thép,
dw kién khéi cong xay dwng trong Q3/2022, gilp nang cdng suét tdn ma va 6ng thép ctia HPG lan lwot +150%
va +30% so véi cong suat hién nay. Mac du da chiém thi phan Ién vé tiéu thu éng thép, HPG van chwa khai
thac thi trwéng ton ma khu vwe phia Nam (thi trweong Ién nhét ca nwéc, chiém 63% ndm 2021). Trong truwdng
hop khéng tiéu thu hét 6ng thép, ching t6i cho réng HPG c6 kha ndng ban san pham tén ma (1 khau cta quéa
trinh san xuét dng thép) dé khai thac hét ning lwc san xuit mé rong, chwa ké kha nang xuét khau.

Hinh : Dw kién céng suéat éng thép cta HPG +30% sau Hinh : Thi phan tiéu thy té6n ma tai khu vwc phia Nam con
mé& réng (nghin tan/nam) khiém tén so vé&i thi trweng (tinh trén 4 thang dau nam 2022)
1,400 1,300 HPG
2%
1,200
1,000 1,000 1,000
1,000 HSG
o 26%
800 Con lai
38%
600
400 400
400
NKG
<
- TVP
2021 2022 2023-2025F 21%

ETénma ® Ong thép

Nguc”}n: HPG, Fiinpro, BSC Research

Trién vong xuat khau thép: Hiép hai thép thé gi¢i (WSA) dw bao nhu cau thép thé gidi tang trwéng cham lai
trong ndm 2022, d&c biét 1a thi trwong Trung Quéc, cé thé anh hwdng dén trién vong xuét khau cta HPG do
day 1a thi trwéng xuat khau chinh. Tuy nhién, néu thi trwéng xuét khdu khéng thuan loi, HPG hoan toan c6
kha n&ng ban hang trong nuéc do san lweng xuét khiu chi chiém ty trong nhd trong téng san lwong tiéu thy.
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Hinh : WSA dw bao nhu cau thép thé gi®i sé di ngang Hinh : Ty trong xuét khau trén tédng san lweng tiéu thu thép
trong nam 2022 va tang trwéng tré lai trong nam 2023 cta HPG
, 28.3%
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15% 1,000 25%
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2021 m2022F m2023F San lvong Ty trong xuat khau

Nguén: WSA, Fiinpro, BSC Research

DINH GIA RE SO VO'I TIEM NANG DAI HAN

HPG dang dwoc dinh gia thap so véi vi thé dau nganh thép & mét thi trwéng van dang tiang trwéng t6t
nhw Viét Nam. Kha n&ng sinh 16i cia HPG tét hon nhiéu so véi cac doanh nghiép dau nganh khac, nhung
dang dworc dinh gia thadp hon. Ching t6i cho rang HPG x(rng dang dwoc trd mirc dinh gia tbt hon néu xét trén
tiém nang tang trwdng dai han cta doanh nghiép.

Hinh : Binh gi4 thap (PE trailing) so vé&i cac doanh Hinh : Ty suét sinh |&i EBITDA cia HPG cao hon nhiéu
nghiép dau nganh thép trong khu vwc doanh nghiép dau nganh khac
90 14 140 35%
80 A 12 120 u 30%
70 [
10 100 25%
60 u ’
50 A 8 80 - 20%
]
40 A A 6 60 = 15%
30 A 4 40 10%
20 A
o
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(CN) (P) (KR) STEEL (CN) (JP) (KR) STEEL
(TW) (Tw)
V&n hoa (ty USD) A PE trailing Cong suat (triéu tdn) M EBITDA margin

Nguon: Bloomberg, BSC Research
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RUI RO

Bién doéng gia nguyén vat liéu, dic biét |a gia than céc. Gia than cbc (chiém 35%-40% chi phi san xuét
thép tho) tdng manh ké tir dau ndm, c6 thedi diém vuot méc 600 USD/tan (+73% ytd). Gia than tdng manh do
ngudn bi anh huéng ké tir cudc xung dd6 Nga — Ukraine. Néu mirc gia than neo & mirc 500 USD/tan trong thoi
gian dai, chang téi cho rang bién lgi nhuan gop ctia HPG c6 thé gidm thém khodng 3%-3.5% néu gia ban
khéng thé tang lén twong &ng.

Hinh : Gia than céc, FOB Uc ting manh ké ttr khi nd ra

A o ) i Hinh : Bién dong gia quang sat va thép phé (USD/tan
cudc xung dot Nga - Ukraine (USD/tan) °Ng glaquang P phe ( )
700 Xung dot Nga - Ukraine 250 700
E—
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400 170 350
150
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0 50 350
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5882553238383 :3388¢%3:% 5222853338288 3¢822¢8

Quing sat 62% Fe, CFR Trung Qudc

Gia thép phé, CFR Tha Nhi Ky

Nguén: Bloomberg, BSC Research

Nhu cau thép trong nwéc suy giam. Trong bao cdo phan tich trwéc (link), ching téi cho rdng HPG sé duoc
hwéng lgi khi nhu cau tiéu thu ndi dia phuc hdi trong ndm 2022. Tuy nhién, gia vat liéu xay dwng tang qua
nhanh va bién phap siét tin dung vao nganh bat déng san cé thé lam cham hoat déng xay dwng trong ngan
han, khién nhu cau thép suy giam.

Hinh : Tang trwéng gia tri nganh xay dwng chwa phuc Hinh : San lwong tiéu thu thép noi dia toan nganh tang
A A ” - . - > ~ . 7
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Nguén: GSO, VSA, BSC Research

Nhu cau thép tai thi triwéng nhap khau suy giam. Trién vong nganh xay dwng ctia Trung Quéc — thi trwéng
nhap khau I&n nhat cia HPG bj anh hwéng nhiéu b&i cac bién phap phdng téa chéng dich Covid 19 khi nuwéc
nay kién tri chinh sach Zero-Covid, c6 thé lam gidm san lwong xuét khdu cia HPG. Ngoai ra, gia thép xay
dwnq tai Trung Quéc gidm manh ciing sé tac ddng tiéu cwce Ién bién loi nhuan xuét khau ctia HPG.
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Hinh : Chi sé PMI nganh xay dwng ctia Trung Quéc giam

manh vi Iénh phong téa chong dich Covid 19

62
60
58
56
54
52

50

BSC Equity Research

BSC
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DY BAO KET QUA KINH DOANH

So v&i bao cao trusce (link), BSC diéu chinh dw bao DTT va LNST ctia HPG trong ndm 2022 nhw sau:

Bang: Dw bao trwéc va sau diéu chinh

+/- so v&i dw

Dw bao trwéc Dw bao diéu chinh Do trube % YoY
Doanh thu thuan (ty VND) 145,041 171,798 +18.4% +14.8%
Loi nhuan sau thué (ty VND) 36,202 27,576 -23.8% -20.1%
EPS (VND/CP) 8,071 6,154 -23.8% -20.2%

Dw phéng DTT va LNST thay déi do ching téi diéu chinh lai mét sé gia dinh dwa trén bién dong gia nguyén vat
liéu va gia thép trong 5 thang dau ndm 2022. Cu thé:

Bang: Céac gia dinh

o B&o céo o
Gia dinh Béo céo trwéc . . Ghi cha
cap nhat
Téng san lwong tiéu thu thép +8.7% yoy +8.7% yoy
Gia thép dai -10% yoy +10% yoy Piéu chinh tang do gia than tdng manh

Diéu chinh ting do gia than tang manh,
Gia thép det -10% yoy +5% yoy mdrc tdng thap hon thép dai do bién loi
nhuan xuét khau dw bao giam manh hon

Biéu chinh giam do dy bao nhu ciu thép

Gia quang sat -20% yoy -25% yoy thé gidi taing tredng cham (WSA)
Gia than tdng manh ké tir khi né ra xung
Gia th +10% +100% dot Nga-Ukraine. Trong ngén han, ching
athan o yoy oyoy t6i cho ré&ng ngudn cung chuwa du dé dap
&ng nhu cau
DINH GIA

Chung t6i tiép tuc s& dung 2 phwong phap P/E va EV/EBITDA (ty |& 50:50), tuy nhién diéu chinh mic P/E va
EV/EBITDA muc tiéu vé& mdc 1an lwot 1a 7.0x va 5.5x — gidm so v&i mire muc tiéu trong béo céo trwde (link) —
phan anh thj treong chirng khoan da chiét khdu kha sau trwdce rdi ro lam phat va sirc cau suy gidm. Chang toi
duy tri khuyén nghi MUA déi vé&i cé phiéu HPG véi gia muc tiéu 1 nam la 42,100 VNB/CP, upside 27% so
v@i gid déng clra ngay 07/06/2022.

Bang 3: Téng hop dinh gia

Phwong phap dinh gia Ty trong Gid muc tiéu
P/E 50% 43,078
EV/EBITDA 50% 41,097

Tbng hop dinh gia 42,100

Nguén: BSC Research
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Hinh : Chi sé P/E ciia HPG Hinh : Chi sé P/B ctia HPG
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Nguén: Bloomberg, BSC Research
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PHU LUC
KQKD (Ty déng) 2019 2020 2021 2022F LCTT (Ty déng) 2019 2020 2021 2022F
Doanh thu thuan 63,658 90,119 149,680 171,798 (LB)/LNTT 9,097 15,357 37,057 29,602
Gia vén hang ban 52,473 71,214 108,571 138,655 Khau hao va phan bd 3,262 6,575 7,152 6,668
Lei nhuan gép 11,185 18,904 41,108 33,143 Thay dbi vén lwu dong (4,644) (10,345) (17,488)  (6,834)
Chi phi ban hang 873 1,091 2,120 2,428 LCTT tlr HDKD 7,715 11,587 26,721 29,436
Chi phi QLDN 569 690 1,324 1,517
L&i/l6 HDKD 9,743 17,123 37,664 29,198 Tién chi mua TSCD (20,825) (11,916) (11,621) (16,853)
Doanh thu tai chinh 471 1,005 3,071 3,616 Dau tw khac 2,761  (6,580) (8,048) (20,671)
Chi phi tai chinh 1,182 2,837 3,732 3,266 LCTT tir HD Dau tw (18,064)  (18,495) (19,669) (37,524)
Chi phf I3i vay 937 2,192 2,526 2,485
Loi nhuén t CTLD/LK €h) 2 4 3 Tién chi tra cb tic (13)  (1,419) (1,693) -
L&i/I6 khac 66 65 48 52 Tién tir vay rong 12,391 17,470 3,423 7,619
Lei nhuan trwéce thué 9,097 15,357 37,057 29,602 Tién thu khac 0 3 11 -
Thué thu nhap DN 1,518 1,851 2,536 2,026 LCTT tir HD Tai chinh 12,378 16,054 1,740 7,619
LN sau thué 7,578 13,506 34,521 27,576
CDTS 51 56 43 50 Dong tién dau ky 2,516 4,545 13,696 22,471
LNST - CDTS 7,527 13,450 34,478 27,526 Tién trong ki 2,029 9,146 8,792 (468)
EBITDA 12,179 21,657 45,665 34,837 Dong tién cudi ky 4,545 13,690 22,488 22,003
EPS 2,726 4,060 7,708 6,154
CDKT (Ty déng) 2019 2020 2021 2022F Chi s6 (%) 2019 2020 2021  2022F
Tién vaDTTC 5919 21,823 40,708 57,003 Kha nang thanh toan
Phai thu ngan han 3,561 6,125 7,663 8,976 Hs6 TT ngéan han 1.13 1.09 1.28 1.42
Tén kho 19,412 26,287 42,134 43,251 Hsé TT nhanh 0.41 0.59 0.71 0.88
TS ngén han khéc 1,544 2,513 3,650 4,181
Tai san ngan han 30,437 56,747 94,155 113,411 Co’ cau vén
TSCB hiru hinh 30,980 65,308 68,744 70,785 Hé sb No/TTS 53% 55% 49% 45%
TSCD v6 hinh 269 254 537 615 Hé sb No/VCSH 113% 122% 96% 82%
TSCB thué tai chinh - - - -
TS d& dang dai han 37,435 6,247 9,699 23,863 Nang lwc hoat déng
DT dai han 46 171 7 42 Sé ngay HTK 117 118 116 114
TS dai han khac 2,608 2,784 5,095 5,767 Sé ngay phai thu 14 13 11 13
Tai san dai han 71,339 74,764 84,082 101,071 S6 ngay phai tra 85 71 63 67
Téng tai san 101,776 131,511 178,236 214,483 ccc 46 60 53 56
Phai tra ngén han 7,507 10,916 23,729 25,393
Vay ngan han 16,838 36,798 43,748 48,712 Ty suét lgi nhuan
No ngan han khéac 2,639 4,261 5,983 5,983 Loi nhuan gop 18% 21% 27% 19%
Téng Norngan han 26,984 51,975 73,459 80,087 Loi nhuan LNST 12% 15% 23% 16%
Vay dai han 19,842 17,343 13,465 16,120 ROE 16% 23% 38% 23%
No dai han khac 7,163 2,973 532 532 ROA 7% 10% 19% 13%
Téng N¢r dai han 27,005 20,316 13,996 16,651
Ne phai tra 53,989 72,292 87,456 96,739 Pinh Gia
Vén gop 27,611 33,133 44,729 44,729 PE 17.81 11.86 4.30 5.40
Thang dw vén cb phan 3,212 3,212 3,212 3,212 PB 2.71 2.62 1.63 1.25
LN chwa phan phéi 15,877 21,792 41,763 69,241
Vén chi khac 924 934 922 922 Tang trwéng
C6 ddng thiéu s6 163 149 155 200 Tang trwéng DTT 14% 42% 66% 15%
Vén chi s& hiru 47,787 59,220 90,781 118,303 Tang trwéng EBIT -8% 76% 120%  -22%
Téng ngudn vén 101,776 131,511 178,236 215,042 Tang trwéng LNTT -12% 69% 141%  -20%
SLCP (trigu) 2,761 3,313 4,473 4,473 Tang trwéng EPS -32% 49% 90%  -20%

BSC Equity Research
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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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