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Consensus*: Mua:13 Gir:2 Ban:0
Gia muyc tiéu/Consensus: 6,2%

Thay déi trong yéu trong bé&o céo

Tang dw phong EPS nam 2021-23 1én 12,1%-

17%
Dién bién gia

Gia didu chinh S0 v6i chi s6 VNIndex (Bén phai)
64,000 229
59,000 213
54,000 198
49,000 182
44,000 167
39,000 151
34,000 136
29,000 120
24,000 105

Voltr

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tudn (VND) 22.351
GTGDBQ 3 thang (tr VND) 1.347.527tr
Thi gia vén (ty VND) 251.826
Free float (%) 27
P/E trwot (X) 7,6
P/B hién tai (x) 2,9
Co céu s& hiru

Tran Dinh Long 26,1%
V@ Thi Hién 7,3%
Khac 66,6%

Ngudn: VND RESEARCH

Chuyen vién phan tich:

Tran Ba Trung

trung.tranba@vndirect.com.vn

Gia muc tiéu
VND68.500

RESEARCH

Khuyén nghi Nganh
KHA QUAN Thép

Ty suét cé tirc
0,62%

= HPG ghi nhan lgi nhuan (LN) rong quy 3/2021 tang 174% svck Ién 10.352
ty ddng nhe sw téng trwdng manh mé cdia san lwong va gia ban thép.
= Chdng t6i nang dv phéng EPS 2021-23 Ién 12,1-17,0% nho gid ban thép
cao hon va diéu chinh gia dinh gia nguyén liéu dau vao.

= Duy tri khuyén nghi Kha quan va tang gia muc tiéu Ién 68.500 ddng/cp.
Két qua kinh doanh 9 thang dau nam 2021 (KQKD 9T21) tét hon ky vong
HPG da cong b6 KQKD quy 3/2021 (Q3/21) &n twong, v&i doanh thu va LN rong
tang trwdng 57%/174% svck dat lan lwot 38.674 ty dong/10.352 ty dong, nho
(1) tong san lwgng tiéu thu thép tang 9% svck va (2) trung binh gia ban thép xay
dwng/HRC tang 51%/82% svck. Bién LN gop (BLNG) Q3/21 dat 30,7%, tang
dang ké tt mirc 20,9% cla cung ky nam ngoai va giam nhe tlr 32,7% cta Q2/21.
Luy ke 9T21, HPG ghi nhan 104.969 ty dong doanh thu (+68% svck) va 27.051
ty dong LN rong (+207% svck), twong dwong 88,7% dw phong ca nam.

Dién bién gia cé phiéu dang phan anh nhirng bat loi trong ngan han

Murc tang gia clia gia c¢b phiéu HPG trong 1 thang qua dang thap hon dang ké
sv VNINDEX khi KQKD 9T21 da dwoc phan anh vao gia. Gia thép toan cau da
gidam manh tlr thang 9/2021 trong khi gia than tang coc Q3/21 lai tang cao
(+120% svck, +86% sv quy trwde) da lam tang lo ngai vé BLNG cla HPG trong
vai quy t¢i. Sau nam 2021 thanh coéng rwc r&, ching téi wée tinh LN rong cua
HPG nam 2022 sé giam 11,3% svck, trudc khi tang nhe 2,0% svck trong nam
2023. HPG sé quay tro lai da tang trwedng 2 chir sO tr nam 2024 khi Khu lién
hop Dung Quat 2 (KLHDQ 2) bat dau dong gop vao KQKD cla cong ty.
Chuang téi twtin vé trién vong dai han cua HPG

KLHDQ 2 (t6ng cong suat 5,6 triéu tan) sé dwoc khdi cong tir dau nam toi voi
thoi gian xay dwng 36 thang. HPG ky vong sé néng cong suat san xuat thép thd
Ien 14,6 triéu tan/nam tlr nam 2024, tang 66% sv hién nay. Chung tdi dw phong
HPG sé dat mure tang trwdng kép doanh thu va LN rong lan lwot 12%/9% trong
giai doan 2022-25 nho nhu cau xay dur]g manh mé. Trong trung han, chung téi
nhan thay cac dong luc tang gia bao gdm (1) déng gép tét hon clia méd quang
sat méi, (2) KQKD tét hon ctia cac mang k|nh doanh méi (san xuét container va
dién may gia dung) va (3) ké hoach mua cd phiéu quy.
Duy tri khuyén nghi Kha quan va tang gia muc tiéu Ién 68.500 déng/cp
Chung t6i tang gia muc tiéu ctia HPG 1én 68.500 ddng/cp nham phan anh murc
EPS dy phéng ndm 2022-23 cao hon va chuyén nam co s¢ sang 2022. HPG
hién dang giao dich & mirc P/E 12 thang la 7,6x, thap hon sv mtrc trung binh
cla Top 20 doanh nghiép thép c6 von hoéa I&n nhat la 7,9x. Chdng t6i tin rang
HPG x(rng dang dworc trd mirc dinh gié cao hon nho kha nang sinh & vrort troi.
Rui ro gidm gia la téang trwdng nhu cau thép thap hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuén (ty) 90.119 152.028 150.450 149.841
Tang trwdng DT thuan 41,6% 68,7% (1,0%) (0,4%)
Bién lgi nhuan gop 21,0% 28,2% 25,9% 26,3%
Bién EBITDA 24,4% 31,3% 29,6% 31,5%
LN rong (ty) 13.450 35.674 31.639 32.260
Tang trwdng LN rong 78,7% 165,2% (11,3%) 2,0%
Tang trwdng LN cbt 16i 78,7% 165,2% (11,3%) 2,0%
EPS co ban 3.007 7.975 7.073 7.212
EPS diéu chinh 2.754 7.416 6.577 6.706
BVPS 13.206 20.775 27.337 34.046
ROAE 25,2% 46,9% 29,4% 23,5%

. 1
Nguén: VND RESEARCH
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DON CHO CO HOI TU DUNG QUAT 2
Duy tri khuyén nghi Kha quan va tiang gia muc tiéu |1én 68.500 déng/cp

Chung t6i tdng gia muc tiéu cta HPG Ién 68.500 déng/cp nhdm phan anh mac
EPS dw phéng ndm 2022-23 cao hon va chuyén nam co s& sang 2022. Dinh
gia cla chung toi dwa trén sw két hop hai phwong phap véi ty trong béng nhau:
(1) P/E muyc tiéu 10,0x cho EPS 2022 va (2) mé hinh dinh gia DCF 10 nam.
Trong do, dinh gia DCF tang 12,7% sv md hinh trwéc do véi EPS 2022-23 cao
hon.

Cac gai kich thich sau COVID-19 dugc ky vong sé som duoc cong bd nham
gitip nén kinh té phuc hbi. Chung toi ky vong viéc Chinh pha day nhanh giai
ngan vén dau tw cong vao dau tw co s& ha ting sé giup tang nhu cau thep xay
dwng néi dia trong nam 2022-23. Nh¢ s& hivu thi phan thép 1&n nhét, HPG sé
duwoc hwédng loi chinh tir xu hwdng nay.

Cac dong luc giup HPG c6 thé dwoc danh gia lai trong théi gian téi la:

(1) HPG hién dang giao dich & mirc P/E 12 thang la 7,6x, thap hon sv mirc
trung binh ctia TOP20 doanh nghiép thép c6 vén hoéa Ién nhét 1a 7,9x.
Chung téi tin rdng HPG x(rng dang duoc trd mire dinh gia cao hon nhe
kha nang sinh loi vwot tri (ROE 12 thang la 45,6%, cao hon muirc
23,0% cua trung binh cac doanh nghiép trong nganh).

Hinh 1: Binh gia cia HPG dang ré hon dang ké sv TOP20 céng ty thép c6 vén héa Ién nhét
the gi&i du hiéu suat sinh 1&i vwot troi
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG, SO LIEU NGAY 11/11/2021

(2) KLHDQ 2 s& kh&i cong xay dwng vao dau nam 2022 va bét dau dong
gop vao KQKD clia HPG tlr nam 2024. Chang t6i wéce tinh LN rong nam
2024 sé& tdng mirc 40.500 ty dong, twong dwong mirc tang trudng kép
13,2% trong giai doan 2022-24.

(3) Bang can dbi ké toan lanh manh véi ngudn tién déi dao: Tai thdi diém
cubi Q3/21, téng tién va khoan twong dwong tién cia HPG dat 34,8
nghin ty ddng, chiém 19,7% téng tai san cta cong ty. Nhdm duy tri ROE
cao trwdc khi KLHDQ 2 di vao hoat déng, ching toi tin rang HPG sé tan
dung lvong tién mat Ién nay dé thuc hién chién lwoc mé rong theo
chiéu doc véi nhiéu nganh céng nghiép méi (san xuét container, mua
mé khoang san méi, mé rong mang dién may va tang quy dat bat dong
san). Tuy nhién, vi thiéu théng tin vé cac dy an nay nén chang téi chua
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dwa bd sung vao mo hinh dw phdng. Ban lanh dao HPG cling dang xem
xét kha nang mua lai c6 phiéu quy dé gia tdng mrc EPS hién tai.

RUi ro gidm gia 1a tang trwdng nhu ciu thép thap hon dw kién.

Hinh 1: Cac gia dinh chinh cia mé hinh dinh gia DCF
Gia dinh chung

Lai suét phi rdi ro (TPCP-10 nam) 3,0%
Phan b rdi ro 11,0%
Beta 1,1
Chi phi vbn 15,1%
Tang trwdng dai han 1,0%
Chi phi vay 5,0%
WACC 11,6%
(ty ddng)

Gia tri hién tai cGia dong tién 10 ndm 184.938
Gia tri hién tai cta gia tri doanh nghiép nam cudi chu Ky 158.537
Gia tri doanh nghiép 343.475
Trir: tdng no 60.050
Cong: tién va twong duong tién 35.625
Triv: i ich cb dong thidu sb 207
Gia tri c6 phan 318.843
SLCP dang Iwu hanh 4.473
Gia tri mdi c¢d phiéu 71.283

Nguén: VNDIRECT RESEARCH

Hinh 2: Phwong phap dinh gia so sanh P/E Hinh 3: Gia muc tiéu

EPS 2022 6.577 Phwong phap Gia tri méi cp Ty trong Gia tri ty trong
P/E binh quan nganh 6,6 (dong) (dong)
Premium 56.3% DCF 71.283 50% 35.641
P/E muc tiéu 10,0 P/E 65.772 50% 32.886
Gia tri m&i cb phiéu (ddng) 65.772

Gia muc tiéu (lam tron, ddng) 68.500

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 4: So sanh cac doanh nghiép cung nganh

Cong ty Ma CK Gia ht Vén héa P/E (x) Tang trwéng P/B EV/EBITDA (x) ROE (%)
Noi té tr.USD 2021F 2022F EPS 3 nam 2021F 2022F 2021F 2022F 2021F 2022F
Cac doanh nghiép thép trong khu vwec

JSW Steel JSTL IN 667,6 21.644 6,8 8,4 23,0 2,4 1,9 54 6,0 37,7 24,4
Tata Steel TATA IN 1.310,9 21.152 4,6 7,4 35,6 1,5 1,2 3,8 52 34,8 17,9
Nippon Steel Corp 5401 JP 1.896,0 15.833 4,1 57 na 0,6 0,5 4,7 57 14,9 9,0
Hindalco Industries HNDL IN 361,4 13.677 9,4 8,8 0,7 1,3 1,2 6,0 5,9 15,1 13,7
JFE Holidng Inc 5411 JP 1.459,0 7.861 3,4 4,7 na 0,5 0,4 4,7 5,6 14,2 8,3
Bluescope Steel Ltd BSL AU 21,3 7.550 3,9 6,7 64,8 1,0 0,9 2,4 3,7 28,4 13,5
NMDC NMDC IN 144,9 5.696 4,8 6,6 28,4 1,2 1,1 3,2 4,4 26,7 17,5
Jindal Steel & Power Ltd JSP IN 402,6 5.508 4,6 6,2 na 1,0 0,9 3,2 4,1 23,4 14,3
Angang Steel Co Ltd-A 000898 CH 3,8 5.476 4,0 4,0 -15,6 0,6 0,5 2,7 2,7 15,9 14,8
Trung binh 10.890 4,9 6,3 22,8 1,0 0,9 4,0 4,8 22,0 14,1
Trung vj 7.706 4,4 6,4 25,7 1,0 0,9 4,1 4,9 19,7 14,0
Tap doan Hoa Phat HPG VN 54.000 10.700 7,3 8,2 17,8 2,6 2,0 6,9 7,2 46,9 29,4

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, SO LIEU NGAY 11/11/2021
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Hinh 5: Tom tat KQKD Q3/21

% sv dw bdo
Quy 3/2021 Quy 3/2020 svck 9T/2021 9T/2020 svck ca nam Nhan xét
Doanh thu thuan 38.674 24.686 56,7% 104.969 64.340 63,1% 68,3%

HPG da ban 4,6 triéu tan thép trong 9721, phu hop
wi dw phong cta ching téi. Tuy nhién, doanh thu
mang thép 9T21 chi twong dwong 68,5% dw phong
ca nam do san lwong tiéu thu thap hon clia éng thép
& ton ma (gia ban cao) va san lwong tiéu thu cao
Thép 36.497 21.127 72,7% 97.796 55.049 77,7% 68,5% hon cia phoi thép (gia ban thép).

Doanh thu mang néng nghiép quy 3/2021 gidm manh
43,8% svck xudng 1.568 ty dong chd yéu do gia ban

Néng nghiép 1.568 2.791 -43,8% 6.185 7.834 -21,1% 61,0% lon gidm 40% swck.
B4t dong san 609 193 215,7% 988 549 80,0% 123,8%
Loi nhuan gép 11.861 5.169  129,5% 31.521 12,638  149,4% 82,6%

Cao hon dy phong cla chuing téi nh bién LNG cla
t&t ca cac san pham thép déu tang manh swck. HRC
la déng Iwc chinh cho tang trwdng Igi nhuan quy
3/2021 sv quy trwdc do, wi gia ban tang 25%, cao

Bién LNG 30,7% 20,9% 9,7d % 30,0% 19,6% 10,4 d % 5,2 d % hon 16% svdw phéng cua chuing toi.
Chi phi BH&QLDN 819 462 77,3% 2.224 1.287 72,8% 72,4%
EBITDA 11.597 5.889 96,9% 32.817 14.762 122,3% 78,7%
Chi phi lai vay 675 541 24,8% 1.896 1.545 22,7% 72,7%
LNTT 10.979 4.272 157,0% 29.018 10.025 189,5% 86,6%
LN rong 10.352 3.773 174,4% 27.051 8.801 207,4% 88,7% Cao hon dw phong cta ching téi.
Bién LN rong 26,8% 15,3% 11,5d% 25,8% 13,7% 12,1d% 59d%
Bién EBITDA 30,0% 239% 6,1d% 31,3% 229% 83d% 4,1d%
Chi phi BH&QLDN/DTT 2,1% 1,9% 0,2d% 2,1% 2,0% 0,1d% 0,1d%
San lwong tiéu thu (tn)  2.022.402 1.852.866 9,1% 6.320.339 4.600.020 37,4% 72,8% Phu hgp Wi dw phong clia ching toi.
Thép xay dwng 959.447 974.080 -1,5% 2.797.567 2.486.999 12,5% 72,3%
Phoi thép 218.871 509.000 -57,0% 810.643 1.339.010 -39,5% 95,6%
Ong thép 122.667 221.978 -44,7% 497.916 569.078 -12,5% 59,4%
Toén ma 113.123 47.808 136,6% 273.075 104.933 160,2% 69,7%
HRC 608.294 100.000 508,3% 1.941.138 100.000 1841,1% 71,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

San lwgng tiéu thu thép xay dwng Viét Nam trong Q3/21 da giam 20% svck
xubng 2,1 triéu tAn. Chuang t6i cho rng nhu cau thép xay dung Q3/21 yéu dén
chti yéu bdi (1) sw bung phat tré lai ctia dai dich COVID-19 tir cudi thang 4/2021
khién hau hét cac dy &n xay dwng phai tam dirng thi cong theo Chi thj 16 va (2)
mua muwa dén sém hon tai mién Nam anh huéng dén cac hoat déng xay dwng.

Di theo xu hwéng d6, HPG da ban 959.447 tan thép xay dung (-1,5% svck),
218.871 tan phoi thép (-57,0% svck), 122.667 tn dng thép (-44,5% svck) trong
Q3/21. Trong khi do, tén ma va HRC lai ghi nhan mc tang trwdng san lwgng
4n twong lan lwot la 136,6%/508,3% svck nhd nhu cau 16n tai cac thi trwdng
xuét khau va mic co s& thap ctia ndm ngoai.

Tinh hinh ban hang ctia HPG trong thang 10 da cho thay sw phuc hdi nhanh
chéng nhd cac bién phap néi 1dng gidn cach xa hoi trén toan qudc. Cu thé, tbng
san lwong tiéu thu thép trong thang 10 da tang 75% svck/31% sv thang trudc
do. Luy ké 10T21, tdng san lwong tiéu thu thép ctia HPG dat 7,3 triéu tan (+44%
svck), twong dwong 84,2% dy phédng nam 2021 cla chung toi.
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Hinh 6: Téng san lwong tiéu thu thép ctia HPG thang 10 ting 31% so véi thang trwéc (tan)
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Ngudn: VNDIRECT RESEARCH, HIEP HOI THEP VIET NAM

Bién LNG van sé duy tri & mlrc cao trong nam 2022-23

Gia ban thép xay dwng ctia HPG ting 3 lan trong thang 10 )
s s L ) Gia ban thép xay dung HPG
Trong thang 10, HPG da 3 lan diéu chinh gia ban thép xay dwng voi

tdng murc ting 3,9% (+600 ddng/kg). Ching tdi cho réng viéc gia ban 18.000
thép xay dwng téng tré lai chi yéu nhé (1) nhu cau bi dén nén khi cac 17.000
bién phap gidn cach xa héi dwgc ndi ldng va (2) cac dai ly thwong co

xu huéng téng tich trir hang tdn kho trong giai doan gia thép tang. 16.000
Trung binh 10T21, binh quan gia ban thép xay dwng HPG dat 15.700 2 15.000
ddngl/kg (+42% svck), cao hon 7% sv dy bao ca nam cla ching t6i. Do a

do, chung t6i tang dy phoéng gla ban thép xay dwng trung binh nam < 14.000

2021 cua HPG lén 15.200 dong/tan cao hon 4% sv mic 14.600
dong/tan truéc d6. Chung t6i véan duy tri quan diém gia thép xay dung 13.000
s& giam dan vé muc trung binh trong dai han. Tuy nhién, nhu cau thép

A ~ . LA . RN 12 000
dang hoi phuc manh mé sau gian cach sé khién xu huwdng giam gia nay
cham lai sv dw kién. Gia ban thép xay dwng binh quan nam 2022 sé dat 11.000
14.000 ddng/kg, tang 4% sv du phéng trudc d6. Trong giai doan 2023- R S S S S P NN N RPN
24, gia thép xay dung sé tiép tuc giam xuéng 13.300 dong-13.000 RS I 4 @‘09 & @{P s @09 o \Q{I‘P \,\09
ddng/kg, twong trng giam 5%-2% svck. R © © ©
Ngudn: HPG

Nhu céu thép yéu tai Trung Quéc khién gia quing sat lao déc

Du béo gia quing sat

Sau khi ghi nhan mirc cao ky luc trong quy 2/2021, gia quéng sat da
quay dau giam dang ké va giao dich quanh mdc 100 USD/tan trong dau
thang 11. Trung binh gia quang sat 62% giao ngay tai cac cang Trung
Quéc trong thang 10 d& thap hon khoang 45% sv mirc dinh dwoc thiét
lap trong thang 5. Ba gidm gia nay phan anh san luong thép thap hon
tai Trung Quéc ké tir thang 6 va ky vong cla thj treéng vé mirc san xuét
khiém tbn trong ntra cudi nam 2021.

Trung Quéc dang manh tay gii quyét tinh trang gia bat dong san tang
cao trong nhirng thang gan day, cac bién phap dang lam ha nhiét sy
bung nd clia hoat ddng xay dwng dan dung. Bén canh d6, qudc gia nay
cling d4 phat di muc tiéu cat gidm phat thai, dam bao chat lvgng khong
khi cho Thé van hdi mua déng (dién ra tai Bac Kinh vao thang 2/2022).
Céc tinh phia Bac da bi yéu ciu han ché san xuét ¢én cudi thang
3/2022. Tac dong clia cac chinh sach nay dang 1am giam nhu cau thép
trong linh virc xay dung Trung Quéc (thuwong chiém 50-60% nhu ciu
thép) nhitng thang gan day. Ngudn cung tlr cac md quang st tai
Australia va Brazil cling dwgc dy bao sé tang trong quy cudi nam. Do
do, trién vong vé mot dot hdi phuc trong ngén han cuia gia quéng sét 1a
khoéng may sang sua.

USDR&n

Theo Bo Cong nghiép, Khoa hoc, Nang luvgng va Tai nguyén Uc (DISR),
trung binh gia quang sat nam 2021 dwoc dy bao Qat 150 U$D/tén
(+43% svck), trwéc khi gidm xudng dwdi 100 USD/tan vao cudi nam
2022.
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San lwong thép thé giéi héi phuc day gia than céc lén cao

Gia than cbc da dat dinh mai trong nhitng thang gan day, do nguon
cung thiéu hut khi san xuét cong nghiép toan cau hdi phuc. Gia than cc
cla Australia dang giao dich & mirc 372 USD/tén, tdng 267% so Vo
cudi ndm 2020. Viéc chuyén hwéng than cda Australia tv Trung Quoc
sang cac thj trwdng khac hién da hoan tat, véi tinh trang dw thira nguédn
cung trwéc day cha Australia phan Ién da dwoc giam bot.

Gia than céc dwoc duw bao sé tiép tuc bién dong trong quy cudi ndm
2021. Cac hién twong thoi tiét xAu trong mua thu 1am gian doan viéc
van chuyén than céc ti Queensland chinh la dong lwc tang gia dang ké
nhét. Trong ngén han, ap lwc ting gia trén dién rong cé thé sé tiép dién
khi hoat dong san xuét thép trén toan cau tiép tuc hdi phuc manh mé.
DISR dv bao trung binh gia than Iuyen cbc sé glam tr 162 USD/tan (+
30% svck) vao nam 2021 xubng con 159 USD/tan vao nam 2022 va 152
USD/tan vao nadm 2023.

O chiéu nguoc lai, kha nang cat giam ngudn cung thép ctia Trung Quéc
van sé la rdi ro giam gia than cbc. Bt ky sw cét giam nao nhw vay déu
c6 thé gay ra 4p luc vé gia dbi véi than céc bén ngoai Australia, qua do
gidm murc chénh léch gia va tao dleu kién tai can béng chi phi san xuét
thép gitra Trung Quéc va cac quéc gia khac.

USSitonne

=3

Dw bao gia than coc

Bién LNG van sé duy tri & mirc cao trong nam 2022-23

Trong 9721, HPG ghi nhan bién LNG la 30%, tang manh 10,4 diém %
svck. Chung toi ky vong bién LNG ctia HPG ca nam 2021 sé dat 28,2%
do gia ban HRC Q4/21 dwoc dy bao sé giam 7% sv quy trwdc. Trong
nam 2022-23, ching t6i dw phong bién LNG cla HPG sé& giam nhwng
van & mrc cao an lwot 1a 25,9%-26,2%, nhd (1) ty trong thap hon cla
phéi thép (v&i bién LNG thap) trong tdng s&n lwong tiéu thu thép trong
nam 2022-23; va (2) gia quang sét - chiém khoang 30-35% chi phi du
vao- sé gidm manh 38% svck trong ndm 2022. Nhivng ly do nay sé bu
d&p mot phan cho (1) gia ban thép xay dwng giam 5% svck va (2) gia
than coc tang 14% svck nam 2022.
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Ngudn: VNDIRECT RESEARCH UOC TINH, BAO CAO CONG TY
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Hinh 8: Bién déng cua gia quing sat va than céc

Gi& hang héa Gié hién tai Bien dong gia hang héa so v&i VNDS gia dinh . DISR dw phéng .
Thang trwédc Quy trwdc Nam trudc 2021 2022  Dai han 2021 2022  Dai han

Quéng sét 62% Fe USD/tan 99,5 -17,4% -15,3% 150 95 80 150 93 81

Than céc USD/tén 3715 1,2%  71,6%223,0%| 165 160 155 163 159 150

Source: VNDIRECT RESEARCH, BLOOMBERG, DISR
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Hinh 9: Diéu chinh dw phéng nam 2021-23 (ty dong)

Dw bao cii Dw bao méi % thay déi
2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
Doanh thu thudn 153.629 151.639 151.907| 152.028 150.450 149.841 -1,0% -0,8% -1,4%)
Thép 142.206 135.203 133.071| 141.942 136.624 133.427 -0,2% 1,1% 0,3%
LN gop 38.144 35950 36.592 42.905 39.015 39.468| 12,5% 8,5% 7,9%
Bién LNG 24,8%  23,7% 24,1%| 282%  259% 26,3%| 34d% 22d% 23d%
CPBH&QLDN 3.073 3.033 3.038 3.041 3.009 2.997 -1,0% -0,8% -1,4%
EBITDA 41.718 41.890 46.320| 45.265 42.550  45.304 8,5% 1,6% -2,2%
Chi phi l&i vay 2.607 2.637 2.372 2.541 2.506 2.087 -2,5% -5,0%  -12,0%
LN Trwéc thué 33.494 30.894 31715 38.858 34.744 35494 16,0% 12,5% 11,9%
Loi nhuan sau thué 30.496 28.049 28.766( 35.674 31.639 32.260 17,0% 12,8% 12,1%)
Bién LNST 19,9% 18,5% 18,9%( 23,5%  21,0% 21,5%| 36d% 25d% 26d%
Bién EBITDA 272%  22,3% 30,5%| 29,8%  283% 30,2%| 26d% 60d% -0,3d%
CPBH&QLDN/DTT 2,0% 2,0% 2,0% 2,0% 2,0% 2,0 0,0d% 00d% 00d%
EPS (déng) 6.189 5.686 5.824 7.416 6.577 6.706| 19,8% 15,7% 15,1%
San lwgng (tin) 8.681 8.936 9.182 8.648 8.881 9.170 -0,4% -0,6% -0,1%)
Thép xay dwng 3.871 4.545 5.055 4.002 4.587 5.055 3,4% 0,9% 0,0%
Phoi thép 848 430 228 1.029 440 228| 21,3% 2,4% 0,0%
Ong thép 838 880 924 699 768 807 -16,7% -12,7% -12,7%
Tén ma 392 396 396 392 396 396 0,0% 0,0% 0,0%
HRC 2.732 2.686 2.580 2.526 2.690 2.685 -7,5% 0,2% 4,1%

Ngudn: VNDIRECT RESEARCH

Chung toi thay dbi gia dinh san lwong tiéu thu thép ndm 2021-23 nhu sau:

e Diéu chinh tdng 3% san lwong tiéu thu thép xay dwng nam 2021 phan
anh KQKD tét hon trong 10T21. Trong nam 2022-23, ching tdi ky vong
san lwong tiéu thu thép xay dwng cta HPG sé tang trwdng kép 12,4%
nho: (1) tdng téc phat trién ha téng nhd vao viéc ddy manh dau tw cong;
(2) thi truang bét _doéng san nha & sé nong tro lai t nam 2022 do lai
suéat giam va ngudn cung méi mé ban cao hon; va (3) 1a nha san xuét
thép I&n nhat Viét Nam, HPG sé duoc hwéng |Q’I chinh tlr nhu cau thép
tang thém.

e Diéu chinh tdng 21% san lwong tiéu thu phoi thép nam 2021 nho hoat
dong xuét khdu manh mé sang Trung Quéc. Viéc thiéu hut ngudn cung
tam thoi tai Trung Quéc do thiéu dién da mé ra co hoi xuat khdu phoi
thép vao thj treeng nay cho HPG nhirng thang gan day. Chung téi ky
vong xu huéng nay sé tiép tuc dwoc duy tri cho dén Q4/21. Bén canh
do6, HPG dang chay thtr nha may can thép xay dwng sb 3 (tai KLHDQ)
va sé dwa vao van hanh thwong mai trong nam nay. Diéu dé c6 nghia
la hoat ddng sé&n xuat phdi thép clia cong ty sé gidm dan trong thoi gian
nha may can méi di vao hoat déng. V&i han ché vé cong suét, ching
ti gia dinh san lwong tiéu thu phoi thép trong ndm 2022-23 sé gidm lan
lwot xudng 0,4 triéu tAn (-57% svck) va 0,2 triéu tan (-48% svck).

e Diéu chinh gidm 17% san lwong tiéu thu dng thép ndm 2021 phan anh
KQKD 10T21 kém. Chung ti ky vong mang &ng thép sé phuc héi manh
mé& 10% va 5% svck lén 768.000 tn va 807.000 tan trong hai ndm tai
nhd nhu cu gia téng sau Covid-19.
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e Didu chinh gidm 8% san lwong tiéu thu HRC nam 2021 do san lwong
dng thép thap da tac dong tiéu cwc dén nhu cdu HRC. Trong nam 2022,
chidng t6i tiép tuc duy tri dw phéng san lwvong tiéu thu HRC 1a 2,7 triéu
tan (+7% svck).

e Chung t6i gitr nguyén dy phdéng vé san lwong tiéu thu tén ma.

HPG da mua lai mdé quang sat Roper Valley tai Northern Territory (NT) tr mot
doanh nghiép clia UAE (Al Rawda Resources), theo mét théa thuan dwoc ky
két vao thang 2/2021. Mé quéng sat nay c6 trir lwong khodng 320 triéu tn va
cong suét khai thac 4 triéu tAn/nam, theo HPG.

Theo ban lanh dao HPG, mé quang sat dang chuén bi cac budc dé dwa vao
khai thac. Do do, san lwgng quang sat nam 2022 sé chi dat khoang 100.000-
200.000 tan, thap hon so véi wéc tinh treée d6 clia ching téi la 3 triéu tan.

HPG ciing dang dam phan vé&i chi ban mé tiém nang khac & Australia. Cong ty
dang dat muc tiéu mua thém cac mo trong twong lai dé}éngNnguén tw cung l1én
it nhat 50% nhu cau quang sat, twong dwong 10 triéu tan méi nam.

HPG co ké hoach san xuat 500,000 TEU container/nam nham tham gia vao
chudi gia tri nganh van tai, von dang bi thiéu hut nguon cung container do chiju
anh hwédng ctia dich bénh Covid-19.

Hién tai, nha rpéy container dau tién dang dwogc xay dwng tai tinh B,él Ria-Viing
Tau. Cong suat clia nha may la 180.000-200.000 TEU/nam va dw kién sé di vao
hoat dong thurong mai vao Q2/22.

V6 container y&u cau strc chiu dwng véi thoi tiét va trong tai nang tét, dwoc san
xuét tr thép SPA-H (mét san phdm cla HRC). Theo wéc tinh cula
ContainerXchange, nguyén liéu thép chiém khoang 55% gia thanh san xuét
container. Do d4, ban lanh dao HPG tin rang san phdm container ctia cong ty
c6 thé canh tranh véi cac doanh nghiép san xuét hang dau khac nhe viéc chu
dong dwoc ngudn nguyén liéu dau vao. Bén canh d6, nha may san xuét
container dau tién nay khi hoat dong téi da cong suét sé can khoang 350.000
tAn HRC/nam, dam bao d4u ra cho sé&n phdm HRC trong twong lai.

Tuy nhién, do thiéu théng tin tr dw &n nay, ching t6i chwa dwa mang san xuét
container vao mé hinh dy phéng.

HPG hién dang s& hru 6 dy an BDS khu céng nghiép voi tbng dién tich
1.135ha. Trong do, UBND tinh Hwng Yén mé&i day da chap thuan HPG lam nha
dau tv dy an KCN Yén My Il mé& rong (216ha) va Phd Noi A mé rong 2 (92,5
ha).

Tai méang BDS nha &, sau khi khong c6 dw an I&n nao duoc trién khai trong nam
2020-21, HPG sé ra mat dw an khu d6 thi Pho Noi trong nam 2022-23 (tong von
dau tw 4.000 ty dong).

Ngay 28/05, UBND tinh Can Tho ciing da chap thuan cho HPG tién hanh khao
sat 3 dy an BDS dan cw véi tdng quy dat hon 540ha, gébm 88,2ha & Cai Rang;
6,24ha tai Ninh Kiéu va 452ha tai Binh Thiy. HPG sé c6 6 thang dé khao sat,
bat d4u tlr ngay 06/05 cho 2 dy &n dau tién va tir ngay 27/05 cho dw an I&n
nhat. Bén canh viéc mua dat nén, HPG dang xem xét thuc hién cac giao dich
M&A dé day nhanh viéc mua lai quy dat. Ban Ianh dao HPG ky vong mang BPS
sé dong gop nhiéu hon vao LN rong cong ty tr ndm 2023 tré di.
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Vi day la giai doan dau HPG mé rong sang mang BDS va thiéu thong tin chi tiét,
nén chung t6i chwa dwa cac dw an BBS moi vao mo hinh dy phong. bay sé la
doéng lwc tang gia doi véi dy bao cla chung toi.

Hinh 10: K& hoach phat trién bat dong san ctia HPG

Quy Thoidiém Tylé lap

Dw an mo (ha) mé ban day (%) Ghi chu
BDS Khu cong nghiép 1.135
Phé Néi A 392 2004 100%
Hoa Mac 131 2008 100%
Phé Néi A mé rong 1 205 2010 85%
Yén My Il 98 2015 100%
Phé Néi A m& rong 2 93 2021 Dw kién cho thué ttr cudi nam 2021
Yén My Il mé rong 216 2021 Dy kién cho thué tir cudi nam 2021
BDS dan cw 808
Pang xay dwng, dw kiéen mé& ban trong nam
Phé N6i 262 2022-23
Cai Rang 88 Cac thu tuc phap ly dang dwgc hoan thién
Ninh Kiéu 6 Cac thu tuc phap ly dang dwoc hoan thién
Binh Thay 452 Cac thu tuc phap ly dang dwgc hoan thién

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Mé& réng dau tw vao mang dién may gia dung

Ngay 22/09, HPG da thanh lap T(‘)ng' cbng ty Dién may gia dung Hoa Phat voi
von dieu I 1.000 ty dong. Ty 1€ gép von ciia HPG la 99,9% va cong ty sé chuyén
Vé cac san pham dién lanh va hang gia dung nay.

HPG hién dang san xuét cac san pham lam lanh nhw td déng va may diéu hoa,
ban duéi thwong hiéu Funiki. Ngoai ti déng va may diéu hoa, céng ty hién c6
ké hoach mé rong danh muc san pham nay sang cac mat hang dién gia dung
nhw may loc khong khi, may loc nwéce, quat hoi nwéc va cac san pham lién quan
khac. Danh muc s&n phadm cubi cung dang dwoc xem xét.

Theo Chu tich Tran Binh Long, HPG dat muc tiéu doanh thu ti¥ hoat déng kinh
doanh la 1 ty USD vao n&m 2030 va tré thanh nha san xuét thiét bj gia dung I&n
nhét ca nwédc. Cong ty sé tap trung vao cac san pham bao gdm diéu hoa khong
khi, ti lanh, may loc nwéc va may giat, véi 50% san lwong danh cho xuét khau.

HPG d4 thanh cong véi cac sdn phdm lam
lanh nhw ta déng va may diéu hoa, ban duéi
thuwong hiéu Funiki

Nhw vay sau khi tai cau tric, HPG hién hoat dong trong 5 Iinh virc bao gém
Gang thép (thép xay dwng, thép cudn can néng); Sa}n pham thép (Ong thép, tén
ma, thép rut day, thép dy trng lwrc); Nong nghiép; Bat dong san va bién may gia
dung.

Hinh 11: Co’ c4u té chirc ciia HPG ké tir thang 9 nam 2021

TONG CONG TY NONG NGHIEP

» Céng ty TNHH Thik an chan nudi Hoa Phat Hung Yén
» Céng ty CP Phat trién Chan nudi Hoa Phit
» Céng ty TNHH Thuong mai Héa Phat

TONG CONG TY GANG THEP » Céng ty TNHH Gia cim Hoa Phét

» Céng ty TNHH Thép Hoa Phét Hung Yén

» Céng ty CP Thép Hoa Phat Hai Duong TONG CONG TY BAT BONG SAN

» Céng ty CP Thép Héa Phit Dung Quit e )
> Cé:: ty CP Dbu tu Khoang sin :n Théng » Céng ty CP Xay dyng & Phat trién D thi Hoa Phat
» Céng ty CP Bit ddng san Hoa Phat Ha Nai

> . . » Céng ty CP Bt ddng sin Hoa Phét Sai Gon
TONG CONG TY SAN PHAM THEP
T E P =
: g::: 3 TSZ: ?:f :«:?p:ia o TONG CONG TY DIEN MAY GIA DUNG
» Céng ty TNHH Ché tao kim loai Hoa Phat » Cong ty TNHH Bign lanh Hoa Phat
» Céng ty CP San xudt Container Hoa Phét » Céng ty CP Dién mdy gia dung Hoa Phét Ha Nam

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
———Rolling P/E () (Ihs) Téng trwéng EPS (ths) ——Rolling P/B (x) (Ihs) ROAE (ths)
114 220% 36 49%
104 184% 3.1 43%
9,4 149% 26 37%
8,4 113%
21 32%
7.4 77%
16 26%
6,4 41%
54 5% 11 20%
4.4 -30% 0,6 14%
01-19A 07-19A 0120A 07-20A 01-21E 0721E 01-22E 07-22E 01-19A 07-19A 0120A 0720A O01-21E O7-21E 01-22E 07-22E
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thudn 152.028 150.450 149.841 LN trwéc thué 38.858 34.744 35.494
Gia von hang ban (109.123) (111.435) (110.373) Khau hao 6.169 7.350 9.711
Chi phi quan Iy DN (1.824) (1.805) (1.798) Thué da nép (3.125) (3.041) (3.163)
Chi phi ban hang (1.216) (1.204) (1.199) Céc khoan diéu chinh khac (463) (503) (524)
LN hoat dong thudn 39.864 36.006 36.471 Thay déi VLD (14.226) (1.566) 1.070
EBITDA thuan 46.015 43.337 46.163 LC tién thudn HDKD 27.214 36.983 42.589
Chi phi kh4u hao (6.150) (7.331) (9.692) Dau tv TSCH (15.000) (28.333) (28.333)
LN HD trwoc thué & 1ai vay 39.864 36.006 36.471 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap |3i 2.377 2.123 2.136 Céc khoan khac (13.816) 0 0
Chi phi tai chinh (4.146) (4.139) (4.014) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 760 752 899 LC tién tir HDDT (28.816) (28.333) (28.333)
TN t&r cac Cty LK & LD 2 2 2 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 38.858 34.744 35.494 Tra vén gép CSH, mua CP quy 0 0 0
Thué (3.125) (3.041) (3.163) Tién vay rong nhan dwoc 3.825 (5.051) (12.829)
Loi ich ¢ dong thiéu s6 (59) (65) (71) Dong tién tir HDTC khac
LN rong 35.674 31.639 32.260 Cb tire, LN da tra cho CSH (2.236) (2.236) (2.236)
Thu nhap trén vén 35.674 31.639 32.260 LC tién thudn HDTC 1.589 (7.288) (15.066)
Cb tirc phd théng (2.236) (2.236) (2.236) Tién & twong dwong tién dau ki 13.696 13.682 15.045
LN gitr lai 33.437 29.402 30.024 LC tién thuan trong nam (14) 1.362 (810)
Tién & twong duong tién cudi ki 13.682 15.045 14.235
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi so co ban
Tién va twong dwong tién 13.682 15.045 14.235 Bupont 12218 12-228 12238
Pau tw ngan han : 21.943 21.943 21.943 Bién LN rong 23,5% 21,0% 21,5%
Céc khoan phai thu ngan han 10.829 11.129 10.647 Vvong quay TS 0,97 0,78 0,71
Hang tén kho 46.340 46.711 44.626 ROAA 22,8% 16,4% 15,2%
Céc tai san ngén han khac 3.801 3.761 3.746 Bon bay tai chinh 2,06 179 1,55
0, 0, 0/
Tdng tai san ngan han 96.595 98.589 95.197 Ei?eﬁEqué 46,9% 29,4% 23,5%
TE:zi sén‘ ¢ dinh 81.173 102.125 120.716 S8 ngay phai thu 26.0 270 25.9
Tong dau tw 171 171 171 Sb ngay ndm gitr HTK 155,0 153,0 147,6
Tai san dai han khac 3.745 3.706 3.691 S6 ngay phai tra tién ban 75,0 75,0 64,5
Téng tai san 181.684 204.592 219.775 Vvong quay TSCD 1,98 1,64 1,34
o 0, 0, 0
Vay & no ngén han 42.325 30.743 13.286 ROIC 23,3% 18,0% 16,7%
L o Thanh khoan
Phai tr."a ngwoi ban 22.422 22.898 19.517 Kha néng thanh toan ngén han 14 17 25
No' ngan han khac 4.561 4.514 5.572 Kha ndng thanh toan nhanh 0,7 0,9 1,3
Téng no ngén han 69.308 58.154 38.375 Kha ndng thanh toan tién méat 0,5 0,6 0,9
Vay & no dai han 17.725 22.382 27.276 Vong quay tien 106,0 105,0 109,0
Céc khoan phai tré khéc 1.520 1.504 1.498 Chi 0 téng trudng (yoy)
Vén didy 16 v Tang trwdng DT thuan 68,7% (1,0%) (0,4%)
on dieu 1 va 44.729 44.729 44.729 Tang trudng LN ti HDKD 132,8% 9.7%) 1,3%
LN gi@ lai 43.633 73.036 103.059 Tang trwéng LN rong 165,2% (11,3%) 2,0%
Vén chii s& hiru 92.923 122.278 152.284 Tang trwdng EPS 165,2% (11,3%) 2,0%
Loi ich ¢b déng thiéu sé 207 272 343
T6ng ng va vén chu s& hiru 181.684 204.592 219.775

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.
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