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Chi s6 tai chinh

Tang Trwéng An Twong

Cap nhat két qua kinh doanh: Trong nam 2020, HPG c6 két qua kinh
doanh day &n twong. Doanh thu dat 90.1 nghin ty VND (+42% YoY) va LNST
dat 13.5 nghin ty VND (+78% YoY). San lwgng tiéu thu thép xay dwng tang
21% YoY, dat 3.4 triéu tAn va san lwong thép éng tang 10% YoY. HPG bat
dau dwa san phdm HRC ra thj trwdng vao thang 10 ndm 2020 va dén thang
12, san lwong ban hang chiém gan 22% thi phan theo thang cuda toan thi
trwdng. HRC sé la dong lwc cho sw phat trién clia cong ty trong ndm 2021.

Mang kinh doanh thép va néng nghiép la 2 mang kinh doanh chinh cua
cong ty trong nam 2020. Doanh thu va LNST tir 2 mang nay déng gép 96%
tbng s6. Doanh thu mang thép tang truéng 49% YoY va mang néng nghiép
tang trwéng 32%.

Dw phéng: Ching t6i dw phong doanh trong nam 2021 sé dat 113.2 nghin ty
VND (+26% YoY) nh& déng gép tr mang thép, cu thé 1a HRC va san pham
ton ma. LNST sé dat 16.8 nghin ty (+24% YoY). Tang trwdng clla mang néng
nghiép sé khéng duy tri da &n twong trong ndm 2020 do chung téi danh gia
rdng murc gia ctia cac san phdm néng nghiép sé tré nén 6n dinh trong ndm
2021 va HPG ciing da dat gan hét cdng suét san xuét.

DPong lwe ting trwdng: (1) HRC sé la dong lwc phét trién cua HPG trong
nam 2021 va san phadm nay la bwéc dém dé HPG san xuéat cac san pham tén
ma trong twong lai, (2) HPG dang nghién clru dau tw vao khai khoang tai
Australia. Diéu nay cho thdy sw chd déng cla cong ty trong viéc tw chi
nguyén liéu. Hién tai, An Thong la cdng ty con ctia HPG hoat déng trong linh
vuc khai khoang, (3) HPG c6 ké hoach san xuat container v&i cong suat
dat 500,000 TEU/nadm. Cong ty c6 ké hoach bat dau san xuét trong 2Q21 va
nha may sé dwoc dat gan nhém cang Cai Mép — Thij Vai. San xuét container
sé& dung nguyén liéu diu vao la HRC. K& hoach nay sé& hoan thién “hé sinh
thai san xuét thép” clia HPG.

Khuyén Nghi: S dung EV/EBITDA, P/E va DCF nhw b&o céo lan truwéc,
ching t6i nAng gia muc tiéu tir 46,700 VND/cd phiéu 1&n 52,900 VND/cb phiéu
vi nhirng tin hiéu tich cwc tir viéc tiéu thu HRC cua thi trwong. Vi vay ching
t6i dwa ra khuyén nghi: MUA cung véi tiém nang tang gia 13.5%.

Rui ro: (1) Tham vong tré thanh céng ty sén xuét thép hang dau can phai dau
tw nhiéu vao tai san cb dinh. Mac du cho HPG chi méi d& xuét dw an Dung
Quét mé rong, von dau tw chuan bj sé tiém an rdi ro vé co ciu no vay cao. (2)
Gia ban thép trong nwéc da cd mét da tang manh trong gia doan gan day, diéu
nay gitp cho coéng ty cé bién lgi nhuan cao. Tuy nhién, khi gia thép tré nén én
dinh, bién loi nhuan sé bi tac dong, c6 thé anh hwéng dén ky vong cua thi
trwong.

Doanh thu thuan (ty VND)
L¢i nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cé tirc tién mat (VND)

2020A 2021E

33,283 46,162 55,836 63,658 90,119 113,219
6,606 8,015 8,601 7,578 13,506 16,753
7,162 5,895 4,037 2,726 4,056 5,038
59% -18% -32% -32% 49% 24%
23,551 21,355 19,127 17,307 17,873 22,193
3.06 4.54 6.13 8.78 9.03 10.50
1.02 1.13 1.26 1.39 1.56 2.4
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SECURITIES

Piém nhan Két Qua Kinh Doanh

Mang kinh doanh thép va néng nghiép chiém 96% téng
doanh thu. Doanh thu tr mang thép tang trwdng 49% YoY va
doanh thu tr mang ndng nghiép tang trwéng 32% YoY. HPG
da xay dwng vi tri viing chéc trong thj trweéng ndng nghiép sau
5 ndm dau tw. San lwong bd Uc cla cdng ty chiém 50% thi
phan.

Nguworc lai véi 2 mang kinh doanh chinh, mang céng nghiép va
b4t dong san déu c6 doanh thu sut gidm, 1an lwot 11% YoY va
55% YoY. Tuy nhién, sy sut giam khéng déng gop dang ké Ién
téng doanh thu

HPG chiém 32% thi phan thép xay dwng. Thi phan mién
Bac van khéng thay déi, trong khi dé thi phan mién Nam
tang nhanh. Thi phan mién B&c trong nam la 34% (32% trong
nam 2019) va thi phdn mién Nam tang 1én 23% so v&i muirc
14% cGia nam ngoai. San lwgng mién Bac tang nhe 1% YoY
trong khi san lwgng mién Nam téng dén 67% YoY.

San lwong xuat khau ciing ting trwéng 95% YoY. Thi
trwdng xuat khau chinh 1a Nhat Ban, Han Quéc, Malaysia, Uc,
Canada...

HPG gap canh tranh tai thi triebng mién Nam. DU cho san
lwong mién Nam c& ndm 2020 téng trwdng 67%, san lwong
riéng Q4 c6 d4u hiéu sut gidm. Trong khi san lwong toan thi
trwong tang tredng 10% QoQ, san lwgng HPG sut gidm 18%
QoQ. )

Vina Kyoei va Pomina la 2 d6i thu chinh cta HPG & thij trvdng
mién nam. Pomina bt du van hanh o6 cao BOF, c6 céng
nghé gan giéng véi HPG, vao thang 11 ndm 2020. Chung t6i
van ky vong cao vao viéc chiém linh thj trwéng mién nam cla
HPG. Tuy nhién, qua trinh nay s& mat nhiéu thdi gian hon so
v&i ky vong ban dau.

Ké ttp lGc bat dau san xuat HRC vao 3Q20 va dwa ra thj
trwong vao 4Q20, HPG da chiém 22% thi phan cung cap
trong thang 12. Trong thang 1, thi phan cta HPG la 29%.
Lwong hang d&t truwde trong nam 2021 da vwot cong suét san
Xuat & 2 triéu tan.

HPG dat ké hoach sé& san xuét 2.7 triéu tin HRC. HPG ciing
st dung HRC dé san xuét cho s&n phadm tén ma cua cong ty.
Trong thang 1 ndm 2021, HPG da dwa ra 25 nghin tan ton ma
ra thi triedng. Vi vay, chdng téi dw phéng san lwgng tiéu thu
ctia HRC trong ndm 2021 sé dat 2 triéu tan.

Doanh thu thuin nam 2020
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(Nguén: HPG, Fiinpro, PHFM téng hop)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khgo. Khach hang phai chju trach nhiém véi quyét dinh d4u tw cda minh
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binh Gia

Chung t6i dw phéng doanh trong ndm 2021 sé dat 113.2 nghin ty VND (+26% YoY) nh& déng gop tlr mang thép, cu thé 1a
ttr HRC va san pham tén ma. LNST dat 16.8 nghin ty (+24% YoY). Doanh thu mang thép tang trwdng 30% YoY. Tuy nhién,
tang trwdng clia mang ndng nghiép sé khodng duy tri da an twong trong ndm 2020 do chung téi danh gia rang mic gia cla
cac san pham néng nghiép sé tré nén 6n dinh trong ndm 2021 va HPG ciing da dat gan hét cong suat san xuét.

Tiéu thu thép xay dwng sé cé ting trwdng nhe, dat 3.6 triéu tan (+6% YoY) vi chang tdi thay sw canh tranh I&n & thi trwong
mién Nam. Tuy nhién, doanh thu ctia HRC sé& dat hét cong suét véi san lwong 1a 2 triéu tAn. LNST sé dat 19.6 nghin ty
(+24% YoY). Chung t6i tin rang dau tw cong sé tiép tuc trong nam 2021 va sw hoi phuc cla thi trwérng xay dwng sé gidp cho
su tang trwdng cho nhu cau tiéu thu thép.

Chung t6i str dung DCF, P/E va EV/EBITDA v&i muc tiéu 1an lwot 1a 10x va 7.1x giéng bao céo lan truéc. Ty 1& ap dung cho
3 phwong phéap lan lwot la 30:35:35. Chdng téi nang gia hop ly cta cb phiéu tir 46,700 VND/c phiéu lén 52,900 VND/c
phiéu nh& nhirng tin hiéu tich cwc tir viéc tiéu thu HRC. Vi vay, chang tdi khuyén nghi MUA véi upside twong (ng la 13.5%.
Chung tdi d& c6 quan diém than trong vé tiéu thu ctia HRC trong béo céo trwéc, do vay ching téi chi gid dinh rdng cong
suat s dung ctia nha may san xuat HRC chi dat 50% - 70% trong nhirng ndm dau hoat dong. Tuy nhién, hién tai, ching t6i
tin rang nha may HRC c6 thé hoat déng hét cong suét ctia minh.

Lwu y rang ching t6i chwa dwa dw an Dung Quat mé& réng vao trong md hinh dinh gia DCF. Hién tai, cdng suat san xuét
cta HPG cho san pham tén ma vao khoang 400 nghin tAn m&i nam. Tuy nhién, viéc mé& réng c6 thé gitp tdng céng suat
Ién 2 triéu tan.

Pong o

55,600 30%
P/E 10.x 50,300 35%
EV/ EBITDA 7.1x 53,400 35%
Giahop ly 52,900

Bang tinh bang phwong phap DCF

((3AY\ID)) 2021E 2022E 2023E 2024E 2025E
EBIT 21,884 23,379 24,850 26,673 28,330
EBIT sau thué 18,660 19,935 21,190 22,744 24,157
Thay d6i PPE (1,813) (1,006) (767) (689) (453)
Thay ddi Von Lwu Dong 2,488 (2,549) (2,184) (2,251) (2,747)
FCF 19,335 16,380 18,239 19,804 20,957
WACC 9%
PV cta FCF 73,980
PV Gié tri cudi cung (g= 3%) 156,064
Gia tri DN 230,043
No' (55,275)
Tién va twong dwong tien 9,653
Loiich co dong khong kiém soat (158)
Gié tri vbn co phan 184,264
S6 lwong c6 phiéu lwu hanh (triéu) 3,313
Gia tri hop ly (VND/cd phiéu) 55,600

Bang tinh bang phwong phap EV/EBITDA

gwo .

EV/EBITDA Muc tiéu 7.1X
EBITDA 29,723
EV 222,926
No (55,275)
Tién & twong dwong tién 9,653
Loi ich c6 dong khong kiém soat (158)
Vén hoéa thij trwong 177,147
S6 lwong c6 phiéu lwu hanh (triéu) 3,313
Giatrihop ly 53,400

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin ch/ mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh g
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SECURITIES D

So lwoc cong ty

Hoa Phat 1a Tap doan san xuéat cong nghiép hang dau Viét Nam. - e
Kh&i dau tir mot Cong ty chuyén budn ban céc loai may xay dwng tw

thang 8/1992, Hoa Phat 1an lwot mé rong sang cac linh vuc khac H OA PH AT
nhw Noi that, dng thép, thép xay dwng, dién lanh, bat ddng san va
néng nghiép. Ngay 15/11/2007, Hoa Phat chinh thirc niém yét cb
phiéu trén thj trwdng chirng khoan Viét Nam véi ma chirng khoan
HPG.

20.000 CBCNV, hoat d@ong trai rong trén pham vi ca nwée va 01 van
phong tai Singapore. San xuét thép la Iinh vc cbt 16i chiém ty trong
trén 80% doanh thu va lgi nhuan toan Tap doan. Cac san pham chinh
trong chudi san xuét thép ctia Hoa Phat bao gébm thép xay dwng,
thép cudn can néng (HRC), thép duw &ng lwc, thép rat day, éng thép
va tén ma mau cac loai. V&i cong suét 1én dén trén 7 triéu tan thép
céc loai, Tap doan Hoa Phat [a doanh nghiép san xuat thép xay dung
va bng thép 1&6n nhat Viét Nam véi thi phan 1an lvot 1a 25% va 30%.
Noi that Hoa Phat dan dau thi phan dbéi véi noi that van phong.

Hién nay, Tap doan Hoa Phat c6 11 Cong ty thanh vién khoang G H 0 “ P

Qua trinh tang vén (ty VND)

Voén biéu Lé
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(Ngudn: HPG, PHFM dy phéng)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] T Al
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh 9
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 33,283 46,162 55,836 63,658 90,119 113,219
Gia vén hang ban (24,533) (35,536) (44,166) (52,473) (71,214) (89,092)
Loi nhuan gop 8,751 10,626 11,671 11,185 18,905 24,126
Chi phi ban hang (490) (595) (677) (873) (1,094) (1,375)
Chi phi QLDN (405) (409) (444) (569) (690) (867)
Loi nhuan tr HDKD 7,856 9,622 10,550 9,743 17,120 21,884
Loi nhuan tai chinh 197 186 294 471 1,027 1,290
Chi phi 13i vay (368) (556) (772) (1,182) (2,860) (3,593)
Loi nhuan trwoc thué 7,702 9,288 10,071 9,097 15,355 19,647
Loi nhuan sau thué 6,606 8,015 8,601 7,578 13,506 16,753
LNST ctia ¢b déng Cong ty 6,602 8,007 8,573 7,527 13,439 16,694

Can doi ké toan

Tai San Ngéan Han 18,183 33,068 25,309 30,437 56,800 59,001
Tién va twong dwong tién 4,559 4,265 2,516 4,545 13,001 10,243
Bau tu tai chinh ngan han 693 9,937 3,725 1,374 8,822 11,194
Phai thu ngén han 1,505 1,964 2,244 2,663 3,910 4,201
Hang ton kho 10,247 11,749 14,115 19,412 26,287 27,572
Tai san ngan han khac 1,178 5,154 2,709 2,443 4,780 5,792
Tai San Dai Han 15,044 19,954 52,914 71,339 74,711 77,003

Phai thu dai han - - - - , -

Tai san cb dinh 12,670 13,198 12,783 31,249 65,562 66,101
Béat dong san dau tw 203 191 180 577 564 533
Chi phi xay dwng d& dang 1,155 5,469 38,107 37,435 6,247 6,988
Dau tw tai chinh dai han 19 16 1 (1) 1 1
Tai san dai han khac 922 1,026 1,756 2,017 2,294 3,343
Loi thé thwong mai 75 54 88 61 43 37
Téng céng tai san 33,227 53,022 78,223 101,776 131,511 136,004
No phai tra 13,376 20,625 37,600 53,989 72,292 62,472
No ngan han 11,985 18,520 22,636 26,984 51,975 43,316
No dai han 1,391 2,105 14,964 27,005 20,316 19,156
Vén chu sé& hiru 19,850 32,398 40,623 47,787 59,220 73,531
Vén diéu l& 8,429 15,171 21,239 27,611 33,133 33,133
Loi ich cb dong thidu s6 106 111 127 163 158 217
Téng ngudn vén 33,227 53,022 78,223 101,776 131,511 136,004

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e B
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g
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ECURITIES C

2016A 2017A

Lwu chuyén tién té

Lwu chuyén tién thuan tw

6,819 11,657 12,741 12,359 21,914 29,568
HD Kinh doanh
Lwu chuyén tién thuan tw

! 3,128 17,926 20,533 18,064 16,605 11,284
o chuye (3128)  (17926) (20533  (18064) (16605  (11,284)
Lwu chuyén tién thuan tw
b Ta et (1,505) 11,574 11,143 12,378 16,051 (13,392)
Luu chuyén tien thuan 2,186 (294) (1,748) 2,029 8,450 (2,758)
trong ky
Tien & twong duong tien 2,373 4,559 4,265 2,516 4,545 13,001
dau ky
Tien & trong duong tien 4,559 4,265 2,516 4,545 13,001 10,243

cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 21% 39% 21% 14% 42% 26%
Loi nhuan sau thué 89% 21% 7% -12% 78% 24%
Tong tai san 30% 60% 48% 30% 29% 3%
Téng von chi s& hivu 37% 63% 25% 18% 24% 24%
Kha nang sinh l&i

Ty suét Iai gop 26% 23% 21% 18% 21% 21%
Ty suat EBIT 24% 21% 19% 15% 19% 19%
Ty suat EBITDA 29% 25% 23% 19% 24% 26%
Ty suét lai rong 20% 17% 15% 12% 15% 15%
ROA 20% 15% 11% 7% 10% 12%
ROE 33% 25% 21% 16% 23% 23%
Hiéu qua hoat dong

Vong quay khoan phai thu 15 14 14 14 13 14
Vong quay hang ton kho 128 113 107 117 117 113
Vong quay khoan phai tra 42 39 51 51 43 43

Kha nang thanh toan

Ty suét thanh toan hién thoi 15 1.8 1.1 1.1 1.1 1.4

Ty suat thanh todn nhanh 0.7 1.2 05 0.4 0.6 0.7

CAu truc tai chinh

Tbng ng/Tong tai san 0.4 0.4 0.5 0.5 0.5 0.5
Tong vay/Vén chii s& hiru 0.7 0.6 0.9 1.1 1.2 0.8
Vay ngan han/VCSH 0.3 0.3 0.3 0.4 0.6 0.4
Vay dai han/VCSH 0.0 0.1 0.3 0.4 0.3 0.2

Nguén: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan Iy Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va cé thé thay déi khong
can bao trudec.

© Cdng ty Cé phan Chirng khoan Pht Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM
bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan
Phu, Quan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2, 364
Coéng Hoa, Phwong 13, Quan Tan Binh,
Tp.HCM.

bién thoai: (+84-28) 3 813 2405

Fax: (+84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, Téa nha Ruby,
81-83-83B-85 Ham Nghi, Phuwong Nguyén Thai
Binh, Quan 1, Tp. HCM

Dién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912

Chi nhanh Quan 3

Tang 2, Téa nha Phwong Nam, 157
V& Thij Sau, Quan 3, Tp. HCM

Dbién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor, S6 127 Lo
Puc, Phuwéng Béng Mac, Quan Hai
Ba Trwng, Ha No&i

Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

th Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex, NO4 Hoang bao
Thuay, Phwong Trung Hoa, Quan Cau Giay, Ha
NOi

Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Quan Hdng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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