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CTCP Tap doan Hoéa Phat (HPG) Bao cao KQKD
Nganh Thép 2020A 9M/21  2021F 200%
Ngay bao cao 21/10/2021  Tang trudng DT 416% 644%  853%  |160% HPG ====- VNI
Gia hién tai 57.200VND Tang trwdng EPS 78,9% 206,4% 127,9% 120%
Gia muc tieu* 58.500VND Bién LN gop 21,0% N/A  24,1% 80%
TL ting +2,3% Bién LN rong 14,9% 256%  18,4% 40% e amu e Mot
Loi suét cé tirc 0.9% EV/EBITDA 12,8x N/A 6,3x 0% T T T T
Tbng murc sinh |&i +3,2% P/B 4,3x N/A 3,0x -40%
KN gén nhét* KHA QUAN P/E 20.1x N/A 8.8x T10/20 TO1/21 TO4/21 T07/21 T10/21
GT vén hoa 11,1ty USD HPG Peers** VNI Téng quan congty )
Room KN 2,6ty USD P/E (trwor) 8 5x 9 5x 16.7x HPG la nha san xuat thép tw nhan I6n nhat Viét Nam. Cac san
R ' . ’ ’ ’ pham chinh ctia cong ty bao gém thép xay dung (cong suét 5,2
GTGD/ngay (30n) 59,6r USD  P/B (hién tai) N/A - 0,9x 27X {rigu thn/ndm, thi phan 37% tinh dén 8T 2021), HRC (cong suét
C6 phan Nha nwéc 0,0% No¢ rong/CSH N/A  59,0% N/A 2,8 triéu tan/nam, thi phan 20% tinh dén hét nam 2021) va 6ng
2 nhi& > 2 0 0 thép (cong suat 1,2 triéu tan/nam tinh dén het nam 2021, thj
SL co ?hleu luhanh 4.5 t},/ ROE hI/s 9’10/0 16'30/0 phan 30% tinh dén 8T 2021). Céc hoat dong kinh doanh khac
Pha lodng 45ty ROA ~ NA - 46%  2,6% bao gdm san xuAt nong nghiép, du tw BDS va thiét b dién gia
M6t so s liéu chwa dwgce céng bo khi HPG chwa céng bo BCTC day du dung.
* cap nhéat ngay 18/08/2021; ** CT cung nganh trong khu vuc
> l’\ - x - ~ ~ >
Nguyén Thao Vy San lwong on dinh, ASP ho tr¢ Ii nhuan tang trwéng

Trwdng phong

‘ manh trong quy 3/2021
Lwu Bich Hong

Trwéng phong Cao cap CTQP Tap doan Hoa Phat (HPG) da cong bd KQKP quy 3/2021 so bd v&i doanh thu Qat 38,9 nghin
ty dong (+56% YoY) va LNST dat 10,4 nghin ty dong (+173% YoY). Chung t6i cho rang lgi nhuan
tang trwdng manh trong quy 3/2021 nhd 1) san lwong ban phuc héi - dic biét dbi voi thép cudn
cén néng (HRC) - trong bdi canh lan séng dich COVID-19 thiy tw tai Viét Nam cling nhw 2) gia thép
xay dwng va HRC van & mirc cao trong quy 3/2021. Trong 9 thang dau nam 2021, HPG ghi nhan
doanh thu dat 105,8 nghin ty déng (+64% YoY) trong khi LNST dat 27,1 nghin ty ddng (+206% YoY).

Hinh 1: KQKD 9 thang nam 2021 so bé ctia HPG

9T/ Dw

bo 2021
Doanh thu 24.686  38.900 56% 64.340 105.800 64% 167.019 63%
LNST 3.785 10.350  173% 8.845 27.100  206%  30.905 88%
Bién LNST 15,3%  26,6% 13,7%  25,6% 18,5%

Ngudn: HPG, du bao clia VCSC (cap nhat ngay 18/08/2021)

LNST 9 thang dau nam 2021 cao hon ky vong cua chiing téi, hoan thanh 88% dw bao ca nam
cuia ching téi. Chung toi cho rang c6 kha nang diéu chinh tang dw bao ndm 2021F cho HPG, trong
du can thém danh gia chi tiét sau khi cong ty cong bé bao céo tai chinh. Vui long xem thém théng
tin chi tiét vé& dw bao hién tai ctia ching t6i cho HPG trong Bao c&o cap nhat gan nhét cta chung
t6i, HPG [OUTPERFORM + 17,1%)] - Gia thép ting thic day loi nhuan ndm 2021 manh mé, vao
ngay 18/08/2021.

San lwong ban 9 thang dau nam 2021 cho thay cac san pham thép det ting trwéng manh -
nhin chung phu hop vé&i dw bao cua ching téi. Vui long xem théng tin chi tiét vé san lwong ban
9 thang dau nadm 2021 cla tirng san pham trong Hinh 2. Trong khi san lwong ban thép xay dung
ctia HPG khong ddi so véi cung ky ndm trwde trong quy 3/2021 do nhu cau thdp hon tai mién Nam
trong béi canh lan séng dich COVID-19 thir tw, sén lwong ban clia cac san phdm thép det nhw HRC
va tAm ton ma tang trwdng manh. Chuang tdi cho rang két qua tich cwc nay chi yéu dén tir 1) doanh
s6 xuét khiu cac san pham thép det tang trwdng manh - d&c biét 1a tAm tén ma (trong d6 HRC 1a
nguyén liéu dau vao chinh) - va 2) cong suat HRC bd sung tir Khu phirc hop gang thép Dung Quét
giai doan 1.
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Hinh 2: Co cu san lwong ban caa HPG trong 9 thang nam 2021

Dw bao
o9M o9M Tang 2021 9T/Dw

(nghin tan) Ké hoach 2021 ctia HPG

2020 2021  trwéng cua bao 2021
VCSC

5 triéu tAn thép xay dwng va

Thép xay dwng 2.487 ~2.800 12% 3.987 ~70% éng thép (so v&i 5.1 tridu tan
trong nam 2020)

HRC N/A ~2.000 N.M. 2.500 ~80% 2.700

Ong thép 569 498 -12% 912 54% 920

Tam ton ma 105 273 160% 300 91% 300

Ngudn: HPG, dy bao clia VCSC (cap nhat ngay 18/08/2021)
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Thao Vy, xac nhan ring nhirng quan diém dwoc trinh bay trong bao c&o nay phan anh ding quan diém ca nhan
cla ching t6i vé cong ty nay. Ching téi cling xac nhan rang khéng c6 phan thi lao nao clia ching téi da, dang, hoac sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich
nghién ctvu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhidu yéu té khac nhau, bao gdm chét lwgng, tinh chinh
xac clia nghién ctru, va doanh thu ctia cong ty, trong dé bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi
gidi tb chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gia va Hé thong khuyén nghi cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwgc dwa ra dya trén mic tang/gidm tuyét dbi cda gia ¢ phiéu
dé& dat dén gia muc tiéu, dwoc xac dinh béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat
dong thi trwdng. Cong thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan cb déng (bao gém cb tirc) trong 12 thang t&i dw bao sé trén 20%

" Tbng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang t¢i dw bao sé dwong twr

KHA QUAN 10%-20%

PHU HOP THI TRUONG T_(zngﬁk;vl nhuan‘co dong (bao gom co tirc) trong 12 thang téi dy bao sé dao dong
gitra &m 10% va dwong 10%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé am t 10-

KEM KHA QUAN 20%

BAN Téng loi nhuan cd déng (bao gdbm cb tirc) trong 12 thang téi dw bao sé am trén 20%

B& phan nghién ctru dang hodc c6 thé sé& nghién ctru cd phiéu nay nhwng khong
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy

KHONG BANH GIA dinh cta luat va/hodc chinh sach cong ty trong trweng hop nhét dinh, bao gdm khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwgc cé
lién quan dén cong ty do.

Hinh thirc danh gia nay xay ra khi chwa c6 day du théng tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dé, néu
6, khdng con hiéu lyc ddi véi cd phiéu nay.

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé lam cho céac khuyén nghj tam thi khéng khép véi mirc chénh l&ch gitra gia thi trudrng ctia cb phiéu va gia muc tiéu nén
viéc viéc dién gidi cac khuyén nghj dau tw can duwoc thye hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té co thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cta bt ky chirtng khoan hay céng cu tai chinh nao c6 lién quan dugc
néi dén trong bao cdo nay. Dé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu ciu khac, khach hang nén lién hé véi don
vi dai dién kinh doanh clia khu virc dé dwoc gidi dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru s& chinh

Bitexco, LAu 15, S6 2 Hai Triéu

Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP, HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém
Ng6 Hoang Long, Phé Giam déc, ext 123

- Ng6 Thi Thanh Trac, Chuyén vién, ext 116

- Hoang Minh T0, Chuyén vién, ext 139
-Huynh Thi Héng Ngoc, Chuyén vién, ext 138

Hang tiéu dung va Dworc phdm

DPing Van Phap, Phé Giam déc, ext 143

- bao Danh Long Ha, Chuyén vién cao cap, ext 194
- TrAn Thai Son, Chuyén vién cao cap, ext 185

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Hong, Trwéng phong cao cap, ext 120
- Nguyén Théo Vy, Trudng phong, ext 147

- Pham Minh Bac, Chuyén vién, ext 174

Khéch hang ca nhan

Vi Minh Biee, Trwdng phong cao cép, ext 363

- Nguy&n Québc Nhat Trung, Chuyén vién cao cap, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyé&n Cong Trir
Quéan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vi mé
Hoang Thuay Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cap, ext 132

Dau khi va Bién

Pinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngo6 Thuy Tram, Trwéng phong, ext 135

- L& Trong Nghia, Chuyén vién, ext 181

- Lé Phwéc Dlrc, Chuyén vién, ext 196

Cong nghiép va Van tai

Hoang Nam, Trwéng phong, ext 124

- Thai Nhut Bang, Chuyén vién cao cép, ext 149
- Phan Ha Gia Huy, Chuyén vién, ext 173

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwd&c ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc
Hb Chi Minh & Ha Nbi

Chéu Thién Tric Quynh

+84 28 3914 3588, ext 222

guynh.chau@vcsc.com.vn
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Khuyén cao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao céo nay dworc viét dwa trén ngudn thong
tin dang tin cay vao thoi didm coéng bé. Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach nhiém vé dé chinh xéac cda
nhirng thdng tin nay. Quan diém, dw béo va nhixng wéc lwong trong bao céo nay chi thé hién y kién cla tac gia tai thoi didm
phéat hanh. Nhirng quan diém nay khéng thé hién quan diém chung clia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay
ddi ma khong can théng bao trwéc. Bao cao nay chi nham muc dich cung cap thong tin cho cac té chirc diu tw ciing nhw cac
nha d4u tw ca nhan cta Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bét ky ching
khoan nao dwoc thdo luan trong bao c4o nay. Quyét dinh ctia nha diu tw nén dwa vao nhirng sw tw van doc lap va thich hop
véi tinh hinh tai chinh cling nhu muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khéng dwoc sw chap thuan béng van ban ciia Cong ty C phan Chirng khoan Ban Viét. Xin
vui l6ng ghi rd nguén trich dan néu str dung cac théng tin trong bao céo nay.
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