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CTCP Tap doan Hoa Phat (HPG) [KHA QUAN +16,3%]

Nganh Thép 2020A 2021F 2022F 2023F 200%

Ngay béo céo 12/11/2021 Tang truéng DT 41,6% 67,8%  -01%  42% |1500 HPG ====- NI

Gia hién tai 54.600VND Tang trwéng EPS 78,9% 156,3% -11,6%  -0,5% 100%

Gia myc tiéu 63.000VND Bién LN gop 21,0% 27,5% 24,6% 24,4%

Gia muc tiéu gAn nhat  58.500VND Bién LN rong 14,9%  23,0% 19,8% 18,9% 50% AT L VUL IE T T

TL téng +15,4% EV/EBITDA 12,4x 5,9 6,5X 6,2X 0% T T T

Loi suét c6 tirc 0.9% P/B 4,1x 2,7x 2,1x 1,7x -50%

Téng muc sinh [&i +16,3% PIE 19,2x 7,5x 8,5x 8,5x T11/20  TO2/21 T05/21  T08/21 Til/21

GT vén héa 10,6 ty USD HPG Peers* VNI Téng quan céngty

Room KN 255 USD  PIE (o) Bix  7ex Ao HTSIamasinuubepuinion v en co

GTGD/ngay (30n) 67,3tr USD P/B (hién tai) 2,9x 0,7x 2,8x sut 5,2 triéu tan/nam, thi phan 37% tinh dén oT 2021),

C6 phan Nha nwéc 0,0% No¢ rong/CSH 31,1% 59,0% N/A HRC (cong suét 2, 8 trigu tan/nam, thi phan 20% tinh dén
A R 2 2 hét nam 2021) va éng thép (cong suat 1,3 triéu tan/nam

§t:fog:§u lu hanh i:g g Egi ;i:gzz 1?;2;: 12';2;: tinh dén hét nl\m 202% th|pp(han %O% tinh dén 9T 2021).

Nguyén Thao Vy
Trwdng phong

Lwu Bich Hong
Trwéng phong Cao cap

Cac hoat dong kinh doanh khac bao gdm san xuét néng
* CT cuing nganh trong khu vyc nghiép, dau tw BDS va thiét bi dién gia dung.

Bat dau ghi nhan von dau tw DQSC 2, bién LN gép nam
2022 giam tr morc cao

Chung téi duy tri khuyén nghi KHA QUAN dbi véi Tap doan Hoa Phat (HPG). Ching téi git quan
diém HPG la Iwa chon cb phiéu hang diu cla ching t6i d& dau tw vao linh vwc xay dwng cua Viét
Na dang dwoc huéng loi tlr viéc tang chi tiéu ctia Chinh pha khi dich COVID-19 dan dwoc kiém
soét. Vi thé dan dau cta HPG v&i quy md Ién va hiéu qua hoat dong da duwoc khang dinh - cung
v&i viéc mé rong céng suét va da dang héa sdn phdm théng qua viéc xay dwng Khu lién hop Gang
thép Dung Quét 1 (DQSC 1) va dau tw vao DQSC 2 - cho phép HPG tan dung duoc tbc d6 ting
trwdng xay dwng trong nwéc trong twong lai. Ching t6i dw béo téc do tang trudng kép (CAGR)
LNST sau lgi ich CDTS dat 21% trong giai doan 2020-2026.

Chung t6i diéu chinh tang gia muc tiéu thém 8% I&n 63.000 ddng/CP do LNST téng hop 2022-2025
tang 13% do chung t6i diéu chinh tang ky vong vé san lwong tiéu thu thép trong ky dw béo, cling
v&i tdc dong cap nhat mé hinh dinh gia muc tiéu cla chung toi dén cudi ndm 2022.

Chung t6i diéu chinh tang LNST sau loi ich CDTS nam 2021 thém 13% Ién 34,7 nghin ty dong (
+158% YoY) chd yéu do chung t6i tdng gid dinh bién LN gép ndm 2021 nh& vao viéc quan Iy hang
tdn kho tich cwc ctia HPG.

Chung t6i dw bao LNST sau lgi ich CDTS nam 2022 sé dat 29,9 nghin ty ddng (-14% so v&i ndm
2021). Chang tdi ky vong gia nguyén liéu dau vao va thép thanh phadm sé giam trong ndm 2022 so
véi ndm 2021 va loi ich tiy tich Ity nguyén liéu dau vao véi chi phi thAp hon so véi gia giao ngay
trong méi trwdng gia ting sé gidm dan. Do do, chung t6i dw bao bién LN nam 2022 cho cac nha
san xuét thép - bao gébm ca HPG - sé& gidm tir mirc co' s& rat cao trong nam 2021.

Chung t6i cho rang murc dinh gia hién tai ctia HPG véi P/E 2021/2022 |an lwot 1a 7,5/8,5 1an (dwa
theo dy béo clia ching t6i) so véi mirc P/E dw phéng trung binh mot ndm 1a 8,8 Ian dbi véi cac
cong ty cting nganh trong khu vic 1a hap dan so véi trién vong tang trudng va kha nang sinh 1o
vuwot trdi cia HPG so véi cac cong ty cung nganh trong khu virc.

RUi ro dbi véi quan diém tich cwc cha ching téi: Bién loi nhuan gidam manh hon dw kién do gia thép
diéu chinh.

Chung t6i ky vong nhu cau thép sé& van manh trong quy 4/2021 va ndm 2022 khi dich COVID-19
dan dwoc kiém soat. Trong ndm 2022, ching téi dw bao san lwgng ban ctia HPG sé tang 8%-14% dbi
v&i cac san pham thép thanh pham. Ching tdi tiép tuc tin rang vi thé thdng tri thi trwérng ctia HPG va
nhu cdu vat lieu xay dwng gia tdng - dic biét 1a cho cac dw an co s& ha tAng trong ndm 2022 - sé& hd
tro tang trwdng san lwgng ban thép xay dwng cta cong ty.

Ching t6i ky vong bién Igi nhuan nam 2022 sé giam ttr mirc co’ s& cao cia nam 2021. Tuy nhién,
chiing t6i ky vong nhu cau vat liéu xay dwng tang manh khi nén kinh té toan cau tiép tuc phuc hi sé gitr
gia thép thanh phdm & mwrc cao so véi trwéc dich COVID, tir d6 cho phép cac nha san xuét thép duy
tri bién loi nhuan twong ddi cao. Ching t6i dw bao bién loi nhuan gdp nam 2022 ctia HPG sé dat 24,6%
S0 v&i mire 27,5% vao nam 2021 va 21,0% vao nam 2020.
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DQSC 2 dw kién sé hoat déng vao nam 2024. Chung t6i tiép tuc dwa vén dau tw cia DQSC 2 vao mo
hinh dy bao va dw phong déng gop thu nhap dw kién trong twong lai bang cach s&v dung mé hinh DCF
nhiéu giai doan 10 nam. DQSC 2 sé c6 téng cong suét 5,6 triéu tAn/ndm (4,6 triéu tAn san pham thép
det; 1 triéu tAn thép xay dwng chat lwong cao va cac san phdm thép khac). Vén XDCB cho dw an nay
dwoc dé xuat & murc 70 nghin ty ddng. Do HPG gilr vi thé théng tri trong thi trwdng thép xay dwng voi
37% thi phan, viéc mé rong cong suét sang HRC sé& doéng vai tro la dong luc tang trwdng trong twong
lai cho cdng ty. Theo Hiép hdi Thép Viét Nam (VSA), nhu cau hang nam cda Viét Nam déi véi HRC la
khodng 12 triéu tn trong khi cdng suét san xuét trong nwéc hién chi dat khoang 10 triéu tAn méi ndm
(bao gdbm cdng suét hién tai ciia HPG va Formosa Ha Tinh).
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Bao cao tai chinh

KQKD (ty dong) 2020A 2021F 2022F 2023F [l CDKT (ty dong) 2020A 2021F 2022F 2023F
Doanh thu thuan 90,119 151,240 151,106 157,471  Tiénvatwong dwong tién 13,696 22,785 16,398 21,721
Gia vén hang ban -71,214  -109,694 -113,879 -119,122  Dautw TC nganhan 8,127 20,000 15,000 15,000
Lesi nhuan gép 18,904 41,546 37,227 38,350 Céc khoan phai thu 3,949 5,387 6,210 7,334
Chi phi ban hang -1,001 -2,083 -2,109 -2201  Hang tn kho 26,287 38,468 41,496 45,038
Chi phi QLDN -690 -1,134 -1,209 -1,260 TS ngén han khac 4,688 8,318 8,311 8,661
LN hoat dong (EBIT) 17,123 38,329 33,909 34,889  Téng TS ngan han 56,747 94,958 87,414 97,754
Doanh thu tai chinh 1,005 2,774 1,841 2,011  TScddinh (nguyén gia) 89,889 98,764 131,868 164,971
Chi phi tai chinh -2,837 -3,620 -3,168 -3754 - Khéu hao Ity ké -17,516 -25,061 -33,106 -41,652
- trong do, chi phi lai vay -2,207 -2,831 -2,496 -3,173 TS cé dinh (rong) 72,373 73,703 98,761 123,320
LN tlr cong ty lién két 2 5 5 5  PautwTC dai han 171 171 171 171
Loi nhuan/(chi phi) khac 65 65 70 70 TS dai han khac 2,220 2,220 2,220 2,220
LN trwéc thué 15,357 37,553 32,657 33,221  Téng TS dai han 74,764 76,094 101,152 125,711
Thué TNDN -1,851 -2,679 -2,613 -3322  Téng Taisan 131,511 171,052 188,567 223,465
LNST trwéc CDTS 13,506 34,875 30,044 29,899
Loi ich CD thiéu s -56 -137 -119 -121  Phai tra ngén han 10,916 21,546 20,699 20,709
LNST sau lgii ich CDTS bdo cao 13,450 34,738 29,926 29,778  No vay ngén han 36,798 38,393 22,776 23,824
LNST sau lgi ich CDTS diéu chinh 13,450 34,738 29,926 29,778  No ngén han khac 4,261 4,261 4,261 4,261
Tbng ng ngan han 51,975 64,200 47,736 48,794
EBITDA 21,899 45,874 41,954 43434  Ng vay dai han 17,343 13,978 21,114 28,249
EPS co ban (déng) 2,847 7,298 6,448 6,416  No dai han khac 2,973 2,973 2,973 2,973
EPS co ban diéu chinh (ddng) 2,847 7,298 6,448 6,416 Téng no 72,292 81,152 71,823 80,016
EPS pha loang (déng) 2,847 7,298 6,448 6,416
C4 tirc tién mét (ddng/cp) 500 500 500 1,000  Cbphanuu dai 0 0 0 0
Cé tire tién méat/ EPS (%) 18% 7% 8% 8%  Vén dau tw clia chli s hiiu 33,133 44,729 44,729 44,729
Théng dw vén cb phan 3,212 3,212 3,212 3,212
CHisO 2020A 2021F 2022F pIyxd  Loi nhuan gitr lai 21,792 40,740 67,464 94,049
Tang trwdng: Vén khac 934 934 934 934
Doanh thu thuan 41.6% 67.8% -0.1% 42%  LoiichCDTS 149 285 404 525
EBIT 757%  123.8% -11.5% 29%  Vén chi s& hivu 59,220 89,900 116,744 143,449
LN truéc thué 68.8% 144.5% -13.0% 1.7%  Téng ngudn vén 131,511 171,052 188,567 223,465
EPS co ban diéu chinh 789%  156.3% -11.6% -0.5%
SL c6 phiéu tai cudi nam (triéu) 4,473 4,473 4,473 4,473
Kha nang sinh 1&i:
Bién LN gop 21.0% 27.5% 24.6% PV | CTT (ty dong) 2020A 2021F 2022F 2023F
Bién EBIT 19.0% 25.3% 22.4% 22.2%  Tién dau ndm 4,545 13,696 22,785 16,398
Bién EBITDA 24.3% 30.3% 27.8% 27.6%  LNST saulgi ichCDTS 13,506 34,875 30,044 29,899
Bién LNST sau lgi ich CDTS diéu chinh 14.9% 23.0% 19.8% 18.9%  Khéu hao 4,776 7,545 8,045 8,545
ROE 25.1% 46.6% 29.0% 229%  Thay dbi von luu dong -5,376 -6,618 -4,691 -5,008
ROA 11.5% 23.0% 16.6% 145%  Diéu chinh khac -1,318 -2,094 -1,083 -1,078
LCTT tir HD kinh doanh 11,587 33,708 32,316 32,359
Chi s hiéu qua:
S6 ngay t6n kho 117.1 107.7 128.1 1326  Chi muasém TSCD (rong) -11,916 -8,875 -33,104 -33,104
S6 ngay phai thu 134 11.3 14.0 157  Khac -6,614 -11,873 5,000 0
S6 ngay phai tra 47.2 54.0 67.7 634  LCTT tir HD dau tw -18,495 -20,748 -28,104 -33,104
Chu ky luan chuyén tién 83.3 65.0 745 84.8
Cotac datra -1,419 -2,236 -2,236 -2,236
Thanh khoan: Té&ng (giam) vén 0 0 0 0
CS thanh toan hién hanh 11 15 18 2.0  Tang(gidm) no vay ngan han 19,961 1,594 -15,617 1,049
CS thanh toan nhanh 0.6 0.9 1.0 11  Tang (gidm) no vay dai han -2,499 -3,365 7,135 7,135
CS thanh toan tién mét 03 0.4 03 04  Khac 17 137 119 121
No vay/ Tai san 41.2% 30.6% 23.3% 233%  LCTT tir HD tai chinh 16,059 -3,870 -10,600 6,068
No vay/ Vén 47.8% 36.8% 27.3% 26.6%
No vay rong/ Vén CSH 54.6% 10.7% 10.7% 10.7%  Lwu chuyén tién thudn 9,151 9,089 -6,387 5,323
CS kha nang thanh toan lai vay 8.8 14.5 14.6 120  Tién cudinam 13,696 22,785 16,398 21,721

Ngudn: Bao céo tai chinh ctia cong ty, dw béo clia VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Nguyé&n Thao Vy, xac nhan rang nhi*rng quan diém dwoc trinh bay trong bo céo nay phan anh ding quan diém c4 nhan cda
ching téi vé cong ty ndy. Chung t6i cling xac nhan rang khdng cé phan thu lao nao cla chang téi da, dang, hodc sé truc tiép hay
gian tiép c6 lién quan dé&n céc khuyén nghi hay quan diém thé hién trong béo céo nay. Cac chuyén vién phan tich nghién ctu phu
trach cac bao céo nay nhan dwoc thi lao dwa trén nhiéu yéu té khac nhau, bao gbm chét lwgng, tinh chinh xé&c cta nghién ctu,
va doanh thu ctda cong ty, trong d6 bao gém doanh thu tir cac don vi kinh doanh khéac nhw bd phan Mai gisi td chire, hodc Tw
vén doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

Néi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/giam tuyét déi cla gia cd phiéu dé
dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi
trwo'ng. Cong thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

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

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

10%-20% )

Tbng loi nhuan cd déng (bao gébm cé tirc) trong 12 thang t&i dw bao sé dao déng

git)a &m 10% va dwong 10%

Téng loi nhuan cb déng (bao gbm cb tirc) trong 12 thang té¢i dw bao sé am tr 10-

20%

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

BO phan nghién ctru dang hoac co thé sé nghién ciru cé phiéu nay nhung khong

. ) ) dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chirdé tuan tha c{ac quy

KHONG BANH GIA dinh cua luat va/hoac chinh sach cong ty trong trwdng hop nhat dinh, bao gom khi

VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoac chien luoc co

lién quan dén céng ty do. . . )

Hinh thire danh gia nay xay ra khi chua c6 day du théng tin co s& dé xac dinh khuyen

nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hoac gia muc tiéu trwdc do, néu

¢, khong con hiéu lwc doi véi co phiéu nay.

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

KHUYEN ~NGHI TAM
HOAN

Trir khi c6 khuyén céo khac, nhivng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé lam cho céc khuyén nghi tam thdi khéng khép véi mirc chénh léch gitra gia thi trudng cla cb phiéu va gia muc tiéu nén
viéc viéc dién gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cta bat ky chirng khoan hay céng cu tai chinh ndo cé lién quan dwoc néi
dén trong bao céo nay. Bé duoc 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 cla khu vuc dé dwoc gidi dap.
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Lién hé

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

Tru sé& 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 khoéan va Bao hiém
Ng6 Hoang Long, Phé Giam déc, ext 123

- Ng6 Thi Thanh Trac, Chuyén vién, ext 116

- Hoang Minh Td, 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 Quéc Nhat Trung, Chuyén vién cao cap, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

- Bui Thu Ha, Chuyén vién, ext 364

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 doc, ext 105
Alastair.macdonald@vcsc.com.vn

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

Dau khi va Bién

Dinh 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

Coéng 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

quynh.chau@ vcsc.com.vn
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Bao cao nay duoc viét va phat hanh béi Céng ty Cd phan Chirng khoan Ban Viét. Bao céo nay duoc viét dwa trén ngudn théng
tin dang tin cay vao thdi didm cong bb. Cong ty Cé phan Chirng khoan Ban Viét khéng chju trach nhiém v& do chinh xac cha
nhirng thdng tin nay. Quan diém, dw béo va nhirng wéc lweng trong béo cdo nay chi thé hién y kién clia tac gia tai thi diém phat
hanh. Nhi*rng quan di&m nay khéng thé hién quan diém chung ctia Cong ty Cb phan Chirng khoan Ban Viét va c6 thé thay ddi ma
khéng can thong bao trwdc. Bao cio nay chi nhdm muc dich cung cép théng tin cho cac té chirc dau tw cling nhw cac nha dau
tw ca nhan ctia Céng ty cb phan chirng khoan Ban Viét va khéng mang tinh chit moi chao mua hay ban bt ky chirng khoan nao
dwoc thdo luan trong bao cdo nay. Quyét dinh cia nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh
tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, téi tao, phat hanh va phan phdi véi bat
ky muc dich nao néu khéng dwoc sw chap thuan bang van ban ctia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui long ghi ré
ngudn trich d&n néu s dung céac théng tin trong bao céo nay.
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