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CTCP Tap doan Hoa Phat (HPG)

Dau tu cong la dong luc tang san lugng tiéu thu

Chuyén vién phan tich Nang lugng va Vat liéu xay dung
Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Doanh thu thuan, lgi nhuin 4Q2021
cua Hoa Phat ting manh so vdi cung
ky, tuy nhién giam so véi 3Q2021

San lugng thép thd cia Trung Quéc
trong 4Q2021 giam 16.2% so véi cung
ky

Pau cbéng tu sé& dudc uu tién day
manh b&i Chinh phu trong nam 2022

Gia thép trong nudc diéu chinh tang
gia do ap luc gia nguyén vat liéu dau
vao ting cao ciing nhu cau trong
nudc tang manh

Chung tdi khuyén nghi MUA ¢8 phiéu
HPG vdi gia muc tiéu 56.700 VND/CP

Doanh thu va Igi nhudn quy 4 clia Tdp doan Hoa Phat dat lan lugt la 44.710 ty dong
(+90% YoY), va 7.419 ty dong (+59.2% YoY). Trong ky, san lugng tiéu thu thép xay
dung dat 1.091.000 tan (+19.5% YoY) tang trudng tot trong bdi canh cac bién phap
gidn cach dugc ndi long. San lugng tiéu thu thép cudn can néng dat 623.000 tan
(+37.5% YoY).

Trong quy 4, san lugng san xuat thép thé tai Trung Qudc dat 227 triéu tan giam
16.2% so v3i cling ki va 6.8% so véi quy 3 cho thay viéc cat gidm manh tay dugc dién
ra trong boi canh Trung Quéc t6 chiic Thé Van héi mua Déng ndm 2022 vao dau
thang 2.

Nham kich thich nén kinh t& phuc héi sau dai dich, dau tu céng la cdng cu, dong luc
quan trong gilp cac thanh phan kinh té hoi phuc va tang trudng. Hoa Phat la mot
trong nhitng doanh nghiép dugc hudng lgi khi cung cap thép xay dung cho mét loat
cac dy an dau tu céng trong diém.

Gia thép xay dung cta Hoa phat cé 3 dgt tang gia tinh tU dau nam tdi nay véi lan
lugt tiing mUc tang la 200, 300, 300 dong/kg, v4i mic tang gia liy ké 800d/kg, gia
thép hoa phat tang 5% tu dau nam.

Chingtoi du phéng doanh thu ndm 2022 ctia HPG dat 182.700 ty dong (+22.1% YoY),
lgi nhuén sau thué dat 30.550 ty dong (-11.5% YoY). V3i ky vong nhu c3u tiéu thu
thép nhG nhu cau phuc héi, dady manh dau tu cong tif Chinh phu. Ching téi khuyén
nghi MUA vdi gida muc tiéu 56.700 VNB/CP, upside 21.4%.

M UA Duy tri

Gia muc tiéu VND 56.700 Dii liéu giao dich Bién ddng gia cd phiéu

: Ti l& CP ty do chuyén nhugng (%) 55% (%) M 3M 6M  12M
Tang/giam 21.4% GTGD TB 3 thang (ti VND/triéu USD) 910/39 Tuyét dai 7 -3 -9 35
Gid hién tai (Feb 22) VND 46.700 S& hitu nudc ngoai (%) 23.19% Tuong dai 5 -7 221 7
Gia muc tiéu dong thuan
Vén héa(nghin ti VND/ti USD) 207/9
Du phéng KQKD & dinh gia
FY-end 2019A 2020A 2021A 2022F TuGng quan gid 6 phiéu véi VNINDEX
Doanh sG thuan (ty VND) 63.658 90.119 149.680 182.700 brice
L3i/(18) tif HDKD (ty VND) 9.031 15.289 37.008 32.750
Lgi nhuan sau thué (ty VND) 7.578 13.506 34.521 30.550 60%) £INP0,000
EPS (VND) 2.700 4,007 7.718 6.831 20 ggggg
Tang trudng EPS (%) -32% 49% 89% -11.5% 20 40,000
P/E (x) 20.29 13.67 6.01 6.79 o 30,000

20,000

P/B (x) 26.81 25.96 22.54 17.24 2 ‘ ‘ ‘ 10000
ROE (%) 16% 23% 37% 25%
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Hoat dong kinh doanh

Doanh thu thuén va lgi nhun cla Lgi nhudn cGa Hoa Phat dat 7.419 ty dong (+52.9% YoY). Bién |gi nhudn gdp quy
HPG trong 4Q2021 ting trudng lan 4 dat 21.4% giam so v4i muc 24.3% cua cung ky nam 2020, va giam manh so
lugt 73.4% YoY va 59.2% YoY quy trudc dat 30.7% do gia ban HRC giam va gia than c6c tang manh.

San lugng tiéu thu thép xay dung toan nganh trong quy 4 dat 2.68 triéu tan
giam 5.5% so vdi clng ky tuy nhién da hoi phuc trd lai so v8i quy 3 nhg cac bién
phap gidn cach x3 hoi dd dudc ndi long. San lugng tiéu thu thép xay dung cua
Hoa Phat trong quy 4 dat 1.09 triéu tan tang 19.5% so vdi cung ky khi ma doanh
nghiép dd ddy manh xuat khau thanh pham, san lugng xuat kh3u thép xay
dung dat 344 ngan tan gap 2 [an so v3i cung ky. Bén canh d6, san pham tén ma
cling dugc day manh xuat khiu dat 120.000 tan chiém 77.6% téng san lugng
tiéu thu trong béi canh luc cau tiéu thu thap, ching téi cho rang trong thgi gian
tdi thi san lugng tiéu thu tdn ma, ong thép trong nudc sé hoéi phuc do nén kinh
té da dan van hanh trd lai.

Liiy ké ca ndm 2021, doanh thu dat 149.680 ty dong (+66% YoY), Igi nhudn sau
thé dat 34.520 ty dong (+155.6% YoY). Bién |gi nhudn gdp dat 27.5% cao hdn
21% cGia nam 2020, bién |gi nhudn sau thué dat 23.1% cao hon so v8i 15% cling

ky.
Bi€u db 1. Két qua kinh doanh ctia HPG
San lugng tiéu thu (tan) Q4/2020 Q4/2021 Thay dai 2020 2021 Thay déi Thi phan
Thép xay dung 913.000 1.091.000 -1.5% 3.400.000 3.886.000 14.3% 39%
Ong thép 255.000 177.000 -44% 823.000 675.000 -18% 31%
Tén ma 0 155.000 0 428.000
Doanh thu tif san xudt thép (ty dong) 22.270 42,597 91% 76.340 140.393 84%
Lgi nhuan sau thué (ty dong) 4.660 7.419 59% 13.506 34.521 156%
Ngudn: HPG, KBSV
Biéu db 2. HPG - Bién Igi nhuan gdp (ty VND - %) Bi€u d6 3. HPG - San lugng tiéu thu HRC (tan)
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Bi€u db 4. HPG - San lugng tiéu thu thép xay dung (tan)
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Bi€u d6 5. HPG - San lugng tiéu thu phéi thép (tan)
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Ngudn: HPG, KBSV

San lugng thép thd ctia Trung Quéc
trong 4Q2021 giam 16.2% so vdJi
cung ky

Trung Quéc thuc hién chinh sach
ndi long tién va dau tu cd sd ha
tang dudgc ky vong la cdng cu dé
kich thich nén kinh té sau dai dich,
kéo theo nhu ciu st dung thép tai
quéc gia nay

Trung Qudc ndi léng cac muc tiéu
xanh khi tri hodn thgi han dinh
phat thai déi véi nganh thép vao
2030

San lugng san xuat thép thé cua
Trung Qudc trong ndm 2022 sé&
khong cao hdn 2021, tao du dia cho
cac nha san xuat thép khac bén
ngoai Trung Quéc

Ngudn: HPG, KBSV

Trong quy 4, san lugng san xuat thép tho tai Trung Qudc dat 227 triéu tan giam
16.2% so vdi cung ki va 6.8% so vdi quy 3. Liiy ké ca nam 2021, san lugng san
xuat thép thé dat 1.03 triéu tan (-2.4% YoY) cho thdy viéc cat gidam manh tay dugc
dién ra trong b&i canh Trung Quéc chuan bi cho cong tac t6 chlc Thé Van hoi
mUa Déng ndm 2022 vao dau thang 2.

Mdi day Chinh pha Trung Quéc thuc hién lién ti€p cac chinh sach ndi long tién té
kich thich nén kinh té do lo ngai vé tac dong clia dgt dich bung phat Covid-19
[&p di l3p lai clia Trung Quédc ddi vdi chudi cung Ung. Tang cudng chi tiéu cho
dau tu cd s ha tang s& déng vai tro then chét trong viéc bu dap sy yéu kém trong
linh vuc bat ddng san kéo theo nhu cau sif dung san pham thép.

Chinh phu d3 dat nam 2030 la thsi han m&i cho muc phat thai cao nhat d6i véi
nganh thép (nganh thép chiém 15% lugng khi phat thai carbon ctia Trung Quéc)
so vdi muc tiéu trudc dé la 2025. Diéu d6 cho thay Trung Quéc dang diéu chinh
chién lugc khi hdu ctia minh trong bdi canh gia hang héa nguyén vét liéu & mdc
cao, va thic day nén kinh t& manh mé& han ducgng nhién sé sir dung nhiéu carbon
han. Tuy nhién, ching tdi cho rdng viéc diéu chinh thgi han dinh phat thai s&
gilup nganh thép c6 thé dat dudc muc tiéu phat thai cao nhat mét cach cé trat
tu, khi viéc vbivang dap (ng cac tiéu chuan vé carbon cé thé dan tdi cac loai “chi
phikinh t&€” khong dang c6.

Chung t6i ky vong san lugng san xuat thép thé tai Trung Qudc trong nam 2022
s& khéng cao hon 2021 do viéc cit gidm san lugng thép tiép tuc d mién bac Trung
Quéc nham giai quyét khéi bui mlia ddng, cat giam cling nham dam béo khéng
khi théng thodng trong thdi gian dién ra Thé van hoi mla déng, Dai hdi dai biéu
nhan dan toan quéc cling nhu Hi nghi hiép thudng chinh tri Trung Qudc vao
thang 3, va su cat giam s& ti€p tuc trong thdi gian té chiic Pai hdi thé thao chau
A 1an th( 19 tai thanh phé Hang Chau & mién déng Trung Quéc trong thang
9/2022. Nhd viéc cat gidam san lugng thép tai Trung Qudc sé tao diéu kién cho
nhifng quéc gia xung quanh xuat khau thép thanh pham vao quéc gia nay, vidu
trong d6 c6 Viét Nam. Hoa Phat [a doanh nghiép hang dau cé ti trong xuat khau
phoi thép va thép thanh phdm vao Trung Quéc.
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Biéu d6 6. HPG - San lugng xuat khau thép xay dung (tan) Biéu d6 7. San lugng san xuat thép thé Trung Qudc (triéu tan)
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Nguon: HPG, KBSV Ngudn: HPG, KBSV
Gia than cdc, quing sat ting manh Gia than cOc trén san Singapore d3 tang 27.5% dau nam va dang dudc giao dich
tU so vGi dau nam & miic cao nhat lich st do nguén cung thiéu hut khi nhu cau vé nang lugng tang
cao trén toan cau, bén canh dé gia quang sat cling dang dugc giao dich & muc
142 USD/tan tang 26.7% so v4i dau nam. Su tang gia clia quang sat tif dau nam
clia quang va than dugc hé trg bdi ky vong rang viéc ndi long tién té va chi tiéu
cho cd s& ha tang & nén kinh té I8n nhat chau A a Trung Quéc sé thic day nhu
cau vé kim loai. Tuy nhién, dau tu cc s& ha tang cling sé& chi dong gop “ty trong
hgp ly” ma théi, do vay ching tdi ky vong gid quing sat cling s& diéu chinh giam
va it bién dong han.
Gia thép trong nudc diéu chinh Gia thép xay dung clia Hoa phat cé 3 dgt tang gid tinh tU d&du ndm tdi nay vdi lan
tang gia do ap luc gia nguyén vat lugt tiing muc tang la 200, 300, 300 dong/kg, vGi mUc tang gia liy k& 800d/kg,
liéu ddu vao tang cao cling nhu cau gia thép hoa phat tang 5% tU dau ndm, tuy nhién van con thap so vdi muc ting
trong nudc ting manh cla gia nguyén vat liéu dau va. Bén canh d6, gia HRC tai Viét Nam cling d3 c6 sy
hoi phuc tang 9.5% so vdi dau nam, cac san pham thép nhu ton, 6ng cling c6 su
tang gia nhe.
Biéu d6 8. Hgp dong tudng lai Than Cdc (USD) Biéu d6 9. Hgp dong tudng lai Quing Sat (USD)
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PAu cbng tu sé dudc uvu tién day
manh bdi Chinh phi trong ndm
2022

Du bao két qua kinh doanh 2022,
gia muc tiéu 56.700 VND/CP

Biéu d6 10. Viét Nam - Gia thép xay dung (VND/kg)
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Ngudn: KBSV

Nham kich thich nén kinh t&€ phuc héi sau dai dich, dau tu cdng la céng cu, dong
lyc quan trong gitp cac thanh phan kinh té héi phuc va tang trudng. Hoa Phat la
mot trong nhitng doanh nghiép dugc hudng Igi khi cung cap thép xay dung cho
mot loat cac dy an dau tu cong trong diém.

Du phdng va dinh gia

Nhu cau héi phuc sau anh hudng cta dich bénh tai Viét Nam, cling nhu day
manh dau tu cong dé vuc day nén kinh té do vay sé kich thich va day manh nhu
cau tiéu thu thép va san pham thép, bén canh dé la Trung Quéc manh tay that
chdt san lugng san xuat cung vdi dé la ndi long tién té, dau tu cd sé ha tang nén
sé ¢ nhu cau ddi véi thép nhap khau. Hoa Phat la doanh nghiép hudng lgi tu
xu hudng nay, gia thép tang va duy tri d mdc cao sé gop phan tang doanh thu
cho céng ty trong nam 2022. Ching t6i du ki€n tong san lugng tiéu thu thép
cla Hoa Phat ndm 2022 dat 9.725.000 tan (+9% YoY) dan dén doanh thu dat
182.700 ty déng (+22.1% YoY), tuy nhién do gia nguyén vat liéu dau vao tang
manh sé& dan dén bién gép gidam manh so vé8i 2021, Igi nhuén sau thué dat
30.550 ty dong (-11.5% YoY).
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Biéu d6 11. Dy bao két qua kinh doanh
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Ty vND 2019A 2020A 2021A 2022F
San lugng thép xay dung (tén) 2,773,108 3,400,000 3,880,000 4,600,000
San lugng HRC (tan) 0 681,000 2,560,000 2,480,000
San lugng phoi thép (t&n) 0 1,640,000 1,300,000 1,200,000
Doanh thu thuan 63.658 90.119 149.680 182.783
Tang truémg (%) 14% 41,6% 66% 22.1%

Gia vén hang ban 52.473 71.214 108.571 145.535
Loi nhuén gop 11.185 18.905 41.108 37.247
Bién loi nhuan gop (%) 17.6% 21% 27.5% 20.4%
Chi phi tai chinh 1.182 2.824 3.741 3.676

Chi phiban hang 873 1.094 2.120 2.193

Chi phi quén ly doanh nghiép 569 690 1.324 1.617

Loi nhugn sau thué 7,578 13,506 34.521 30.556
Tang trudng (%) -11.9% 78.2% 155.6% -11.5%
Bién loi nhuan sau thug (%) 11.9% 15% 23.1% 16.7%

Nguon: KBSV

Khuyén nghi MUA véi dinh gia

Dua trén trung binh 2 phudng phap dinh gia, ching t6i khuyén nghi MUA d6i

56.700 VND/CP v@i c6 phiéu HPG vdi gid muc tiéu 56.700 VND/CP, upside 21.4% so vdi gia dong
clia ngay 23/02/2022:
- Theo phudng phap P/E, ching t6i dinh gia Hoa Phat 8 mic P/E hgp ly la 8 lan,
tugng duong mdc c¢d phi€u dat 54.600 VND/CP
- Theo phugng phap chiét khdu dong tién, ching t6i dinh gia Hoa Phat & mUc
58.800 VND/CP
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Bat ddng san cong nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blc Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va chiing t6i s& khéng cé tradch nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nham muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

