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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 57.800
Thép nhét 52 tudn (VND) 16.526
GTGDBQ 3 thang (tr VND) 960.010tr
Thi gia vén (ty VND) 191.508
Free float (%) 27
P/E trwot (x) 14,1
P/B hién tai (x) 3,2

Co ciu sé hivu

Tran Dinh Long 26,1%
V@ Thj Hién 7,3%
Khéac 66,6%

Ngudn: VND RESEARCH

Chuyen vién phan tich:

Tran Ba Trung

trung.tranba@vndirect.com.vn

Ty suét c6 tirc Khuyén nghi Nganh
0,8% KHA QUAN Thép

= HPG d&t muc tiéu doanh thu va LNR ndm 2021 tang trwdng lan lwot 33,1%
va 33,3% svck, cao hon so v&i dy phong trwéc dé clia ching toi.

= Chung t6i tdng dw phéng EPS ndm 2021-23 lén 32,8%—46,3% trong bdi
canh san lwgng va gia ban thép cao hon.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 65.400 déng/cp.
HPG dat ké hoach LNR nam 2021 tang 33% svck

Theo ké hoach cta Ban lanh dao, HPG ky vong doanh thu va lgi nhuan rong
(LNR) ndm 2021 sé dat lan lwot 120.000 ty déng (+33,2% svck) va 18.000 ty
dodng (+33,3% svck), cao hon 10,6% sv dw phéng truédc dé ctia ching téi. Ching
tdi cho rang ké hoach cla cong ty 1a kha than trong, dac biét khi san lwong tiéu
thu va gia ban thép ghi nhan mdrc tang trweédng manh mé trong quy 1/2021.
Tang dw phdong EPS nam 2021-23 nh& san lwong va gia ban thép cao hon
Chung t6i nang EPS dw phéng nam 2021-23 |én 32,8%-46,3% nh& viéc 1) tang
13,3%-18,8% gia dinh gia ban thép va 2) téng 16, 4%-20% dw phéng san Iucmg
tiéu thu thép sau khi HPG ghi nhan san lwong ban HRC &n twong vai thang gan
day. Chung t6i nhan thay da tang gia manh mé cta cac mat hang thép tir dau
ndm véi mie tang 1an lwot 11,2% va 31,1% dbi véi cac sédn pham thép dai va
thép det. Ching t6i cling bd sung ké hoach mé réng cong suéat thém 60% ké tu
nam 2025, qua do tang mc dinh gia HPG theo phuwong phap DCF 1én 8,5%.
Trong nam 2022-23, LNR cta HPG sé chi dat mirc tang trwdng binh quan 5,7%
tr mlrc co s& cao clia nam 2019-21.

Gia thép c6 thé dat dinh trong nam 2021

Tha pha nganh thép Trung Quéc — TP.Dwéng Son dang gia téng cac bién phap
han ché san xuét thép nhdm cai thién chét lwong khong khi va dap tng muc tiéu
giam san lwong thép thé cta chinh phi nwédc nay trong nam 2021. Diéu nay da
khlen gia thép tang cao trong thoi gian gan day. Tuy nhién, nhu cau thép & ha
nguén hdi phuc va nguon cung giam co6 thé khién gia va b|en LN nganh thép cao
hon, qua dé khuyén khich cac nha san xuét thép mai tham gia vao thj truéong
néu cac bién phap han ché san xuét khéong dwoc Trung Quéc kiém soat tét. Do
do, ching téi cho réng gia thép sé gidam dan trong dai han.

Liéu dinh gia caa HPG con hap dan?

Thi gia c¢6 phiéu HPG da tang 21,3% trong 1 thang qua, vwot trdi sv me tang
6,2% cla VNIndex. Hién tai, HPG dang giao dich & mirc P/E nam 2021 la 9,2
lan, thAp hon 18,7% sv mic trung vi clia cac doanh nghiép thép trong khu vuc.
Do d6, ching téi cho rang dinh gia van con hap dan do HPG s& hiru hiéu suét
sinh 1&i vwot troi sv cac dbi thd khac. Vi vi thé 1a nha san xuét thép hang dau
khu virc Déng Nam A va tiém nang top 30 thé gi¢i vao nam 2025, HPG xirng
dang véi mire dinh gia tét hon.

Téng quan tai chinh (VND 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 63.658 90.119 148.023 152.825
Tang trwdng DT thuan 14,0% 41,6% 64,3% 3,2%
Bién lgi nhuan gop 17,6% 21,0% 20,4% 20,9%
Bién EBITDA 19,5% 24,4% 25,0% 25,2%
LN rong (ty) 7.527 13.450 22.731 24.161
Tang trwdng LN rong (12,2%) 78,7% 69,0% 6,3%
Tang trwdng LN cot 16i (12,2%) 78, 7% 69,0% 6,3%
EPS co ban 2.272 4.060 6.861 7.292
EPS diéu chinh 2.028 3.717 6.227 6.611
BVPS 14.373 17.829 24.993 31.852
ROAE 17,1% 25,2% 28, 7% 21,7% 1

Ngudn: VND RESEARCH


file:///C:/Users/Admin/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

[ RESEARCH

Theo kich ban co s, ching tdi tdng gia muc tiéu cta HPG |1&n 65.400 déng/cp
nhdm phan anh 1) m&rc EPS dw phéng giai doan 2021-23 cao hon va 2) bb
sung Khu lién hop Dung Quét (KLHDQ) mé rong vao md hinh dy phéng. Binh
gi4 cta ching tdi dwa trén sw két hop hai phwong phap véi ty trong bang nhau
1) P/E muc tiéu 10,0x cho EPS 2021 va 2) mé hinh dinh gia DCF 10 nam. Trong
mo hinh dinh gia DCF, chdng t6i st dung WACC & marc 11,4% (sv. mire 12,2%
triwée do) sau khi tang ty trong ng [€n 32% (tr mrc 27% trwde do).

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%
Phéan bu ri ro 11,0%
Beta 1,1
Chi phi vbn 15,1%
Tang trwdng dai han 1,0%
Chi phi vay 5,0%
WACC 11,4%
(ty déng)
Gia tri hién tai clia dong tién 10 nam 112.936
Gia tri hién tai cta gia tri doanh nghiép nam cudi chu ky 141.892
Gia tri doanh nghiép 254.829
Triv: téng no 52.319
Cong: tidn va twong dwong tién 24.659
Triv: lgi ich cb dong thiéu sb 210
Gia tri ¢6 phan 226.959
SLCP dang lwu hanh 3.313
Gia tri m&i c¢d phiéu 68.500
Nguén: VNDIRECT RESEARCH
Hin 2: Phwong phap dinh gia so sanh P/E Hinh 3: Gia muc tiéu
EPS 2021 6.227 Phwong phap Gia tri méi cp Ty trong Gia tri ty trong
P/E binh quén nganh 113 (@dng) (déng)
Chiét khau -11,5% DCF 68.500 50% 34.250
P/E muc tiéu 10,0 P/E 62.271 50% 31.135
Gia tri mi cb phiéu (ddng) 62.271
Gia muc tiéu (lam tron, ddng) 65.400

Nguén: VNDIRECT RESEARCH Nguédn: VNDIRECT RESEARCH

Nh& quy mé ngay cang 1én ctiia HPG va trién vong lot top 30 nha san xuét thép
I&n nhét thé gidi vao nam 2025 (sau khi hoan thanh KLHDQ mé réng), chung
ti tién hanh thay déi nhdm céc céng ty dwoc dung dé so sanh véi HPG. Trong
do, ching t6i lwa chon cac nha san xuat thép hang dau tai cac qudc gia Chau A
nhw An D6, Han Quéc, Trung Quéc va Nhat Ban.

HPG hién dang giao dich & mic P/E 2021 va 2022 lan lwot 1a 9,2x/8,7x, thap
hon sv mirc P/E 2021 trung vi clia cac doanh nghiép trong khu vic la 11,3x.
Ma&c du c6 céng suét nhd hon nhwng ching téi cho rdng HPG van xirng déang
dwoc trd & mirc dinh gia twong dwong véi cac doanh nghiép cung nganh nho
kha nang sinh I&i vwot trdi (wdc tinh ROE cla HPG nam 2021 dat 28,7%, gap
2,5 1an sv mirc trung vi nganh 1a 11,4%) va trién vong tang trwéng LNR manh
mé trong nam 2021 (+69% svck), theo wéc tinh clia ching téi.
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Hinh 4: So sanh vé&i cac doanh nghiép cung nganh

cong ty Ma CK Gia ht Vén héa P/E (x) Téng trwdng 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 vuc

JSW Steel JSTL IN 620,8 20.042 20,3 12,9 18,6 3,5 2,8 10,0 7,5 18,4 23,5
Tata Steel TATA IN 893,0 14.297 7,3 8,8 50,0 1,1 1,0 6,0 6,7 16,1 11,9
Jindal Steel & Power Ltd JSP IN 431,2 5.874 7,8 9,1 58,5 1,3 1,1 4,8 5,1 16,3 13,3
NMDC NMDC IN 139,3 5.453 7,1 7,3 14,4 1,4 1,2 5,0 52 19,7 16,8
Nippon Steel Corp 5401 JP 1.896,0 16.785 na 8,6 na 0,7 0,6 13,1 7,1 (3,3) 7,9
JFE Holidng Inc 5411 JP 1.410,0 7.986 na 7,3 na 0,5 0,5 12,0 6,6 2,2) 6,7
Bluescope Steel Ltd BSL AU 21 8.379 11,4 11,0 7,1 1,5 1,3 57 5,5 13,9 12,2
Hyundai Steel 004020 KS 50.100,0 6.008 19,0 14,9 na 0,4 0,4 7,5 7,1 2,1 2,6
Angang Steel Co Ltd-A 000898 CH 4,9 6.920 10,9 9,5 (15,6) 0,8 0,8 5,8 5,4 6,8 7,5
Trung binh 10.253 12,4 10,0 26,8 1,3 1,1 7,8 6,3 9,7 11,4
Trung vi 8.183 11,2 9,3 18,6 1,2 1,1 6,8 6,7 11,4 11,8
Tap doan Hoa Phat HPG VN 57.200 8.213,0 9,2 8,6 5,2 2,3 1,8 6,7 6,5 28,7 21,7

Nguén: VNDIRECT RESEARCH, BLOOMBERG, SO LIEU NGAY 20/04/2021

Tiém nang tang gia bao gdm 1) loi nhuan bat thwdng tr mang noi that néu duoc
bén khac mua lai va 2) hiéu qua cla cac mang kinh doanh mai (san xuét vé
container, mua mé khoang san va déi tau mai) nham phat trién chudi gia tri. RGi
ro gidm gia 1a tang trwdng nhu cau thép thap hon du kién.
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Chung téi cho riang ké hoach kinh doanh cta céng ty trong nam 2021 |a
thén trong

HPG dat muc tiéu LNR nam 2021 tang trwéng 33,3% svck nh& san lwgng
tiéu thu thép tang 29,8% svck

Theo ké& hoach cla Ban Ianh dao, HPG ky vong doanh thu va LNR nam 2021
sé dat 1an lwot 120.000 ty déng (+33,2% svck) va 18.000 ty ddng (+33, 3% svck),
cao hon 10,6% sv dy phéng trwéc do cla chung t6i. Chung t6i cho réng ké
hoach cula cong ty la kha than trong, dac biét khi san lwgng tiéu thu va gia ban
thép ghi nhan murc tang trwdng manh mé trong quy 1/2021. Ching ti lwu y rdng
HPG thuwdng xuyén vuot ké hoach LNR dat ra v&i mirc vwot trung binh 41,5%
trong giai doan 2012-20.

Hinh 5: LNR thuwe té cia HPG vwot ké hoach trung binh 41,5% trong  Hinh 6: HPG dat muc tiéu tiéu thu 8,9 triéu tan thép (+29,8% svck) trong

giai doan 2012-20 nam 2021
% sv ké
21.000 200,0% Ké hoach Quy hoach ca
2020 2021 %svck 1/2021 nam
18.000 ® n o x :
160,0% Thép xay dwng va
15.000 LI, < ® phoi thép 5.132.667 5.000.000 -2,6% 1.248.046 25,0%
12000 @ 120,0% Thép 6ng 821.840  920.000 11,9%  184.012 20,0%
] Tén ma 230.500  300.000 30,2% 73.748 24,6%
9.000 80.0% HRC 686.000 2.700.000 293,6% 665.272  24.6%
6.000 Téng 6.871.007 8.920.000 29,8% 2.171.078 24,3%
4,000 40,0%
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ké hoach c6 tirc nam 2020 - 2021

HPG sé trinh DHCD ké hoach chi trd cb tirc n&m 2020, bao gébm 30% cb tic
béng cb phiéu va 500 déng/cp cd tirc bang tién mat (twong dwong ty suét cbd
tirc dat 0,8%). Cong ty dy kién sé hoan thanh chi tra trong quy 2-3/2021. Nhw
vay, ké hoach trd cé tirc bang tién mat ndm 2020 1a phu hop véi dw bao truéc
do cua chung toi.

Trong nam 2021, cong ty du kién tra cb tirc voi ty 16 30% bang tién mat hoac cé
phiéu.

Téng mirc dau tw cho KLHDQ mé rong tang 42% so v&i ké hoach ban dau

HDQT clia HPG da chinh thirc phé duyét phwong an tang tbng mirc dau tw cho
du an KLHDQ mé rong lén 85.000 ty déng, t mirc 60.000 ty dong trong ké
hoach ban dau. Céng suét thiét ké clia dw an cling tang I&én 5,6 triéu tan
thép/nam tr mare 5 triéu tAn/nam.

HPG dang réat tich cuwc diy nhanh tién d6 tai KLHDQ mé& rong va dat muc tiéu
khdi cong xay dwng vao dau nam sau, nhanh hon 1 ndm so véi ké hoach trude.
Thoi gian xay dwng dw kién sé kéo dai trong 36 thang va toan dy an sé dwoc
dwa van hanh thwong mai vao dau ndm 2025.

Nhuw vay, téng mirc dau tw KLHDQ mé réng da tang nhiéu hon dang ké sv tong
cong suat tang thém, chung t6i hieu rang HPG dang c6 ké hoach dau tw vao cac
cong nghé hién dai hon dé san xuat thép cudén can néng (HRC).

www.vndirect.com.vn 4
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Gia thép tang cao ky luc do han ché ngudn cung tam th&i. Trong khi, gia quing sat va than céc dién bién trai chiéu

Gia thép Trung Quéc ting manh sau cac bién phap han ché nguén
cung cua Chinh phi nwéc nay

Dot tang gia gan day dwoc thic ddy béi viec TP.Dudng Son dinh chi
hoat dong ctia mot sb co s san xuat, twong duong 30% cong suat 1o
cao cua thanh pho nay. Thi trwong dy doan viéc cat giam san lwong
twong ty sé mé rong ra bén ngoai TP. Buwdng Son trong bdi canh Chinh
phd nwéc nay nd lwc hwéng téi muc tiéu cat gidm san lwong san xuét
thép trong nam 2021.

Bén canh do, Trung Quéc cling dang xem xét k& hoach x6a bd mirc
hoan thué xuét khau dbi v&i cac san pham HRC va thép thanh ti mire
13% hién nay xuong con 0% nham giam thiéu xuat khdu va gian tiép
han che san xuat thép. M&c du thoi gian va quy trinh gidm mrc hoan
thué van chwa dwoc cong bd chi tiét nhung Chinh pha Trung Québc
dang d&t muc tiéu giam murc xuét khdu thép clia quéc gia nay nam 2021
xudng 20 triéu tan tir mirc 54 triéu tn trong ndm 2020.

Gi4 thép Viét Nam tang manh theo xu hwéng gia thép thé gi&i

Tinh tir dau thang 4, HPG da bén Ian diéu chinh gia ban thép, véi tbng
mirc tang 7,8% (+1.150 ddng/kg) déi voi thép cudn va tang 9,7%
(+1.400 ddng/kg) dbi voi thép thanh. Do do, gia ban trung binh (ASP)
clia thép xay dwng HPG da tang 12% so v&i dau nam. Twong tw, cac
cong ty thép khac ciing d& co cac dong thai tdng gia ban tir dau thang
4, tham chi v&i mire tang con 16n hon so véi HPG. Dang chu y, déi tha
chinh khu vyc phia Béc clia HPG - Tisco (TIS VN, Khéng khuyén nghi)
da tang gia ban 1.500 déng/kg trong thang 4, twong dwong murc tang
15% so v&i dau nam.

Gia quing sat dang & mirc cao nhét trong 1 thap ky

Gia quang sat da tang manh trong thang 12/2020, tir mirc chi 115
USD/tn tai thoi diém dau thang da tang lén mirc 140 USD/tan khi két
thdic ndm, mirc cao nhét ké tir ndm 2011. Gia quang sét sau d6 da tiép
tuc ting va dat mirc trung binh 159,9 USD/tan trong quy 1/2021.

Nhw vay, gid quéng sat da duoc giao dich tai mirc cao nhat 10 ndm
trong hon 3 thang ma khéng c6 sy diéu chinh dang ké nao. Piéu nay
duoc ly giai do 1) nhu cau thép tai Trung Quéc lién tuc duoc duy tri &
mirc cao nhé cac goi kich thich kinh t& hau dai dich Covid-19 va 2) san
lwong khai thac quéng sat & Brazil tiép tuc & mirc thdp va chi cé thé
phuc hdi sau 12-18 thang t&i, theo B6 Coéng nghiép, Khoa hoc, Nng
lwgng va Tai nguyén Australia (DISR).

Theo dv phong cla DISR, trung binh gia quang sat ndm 2021 sé dat
110 USD/tan (+5% svck) do cac dong lwc thuc day gi4 quang cao sé
dwoc duy tri dén cudi nam nay.

Gia than céc bién dong do sy bat én cua thi trwong Trung Quéc

Gia than céc da tding manh trong thang 1/2021, d&o nguoc mirc giam
gia trwdec do sau khi Trung Quéc dua ra cac bién phap han ché khéng
chinh thirc déi v&i sé&n pham than cdc nhap khau tir Australia trong
thang 10/2020. Ba tang 60% trong thang 1/2021 cla gia than cbe
Australia nhé viéc thay ddi cac thi treng xuét khdu muc tiéu. Tuy nhién,
gia than cbc da cé xu hwéng gidm tré lai trong tudn gan day va dang
duy tri mrc 113,5 USD/tan.

Da phuc héi ctia gia than cbc dwoc ky vong sé tiép tuc dién ra trong
n&m 2021 khi cac qudc gia san xuét thép 1on ngoai Trung Quédc hdi
phuc hoat ddng san xuét. DISR dw phong gia than céc sé dat 136-145
USD/tan trong nam 2021-22, trwéc khi tang lén mirc 166 USD/tan vao
nam 2026.

www.vndirect.com.vn
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Hinh 7: Dién bién gia quing sat va than céc

AR . s oiaa . Bién dong gia hang héa so véi Gia dinh ciia VNDS DISR dw phong
Gia hang hoéa Gia hién tai - . 5
Thang trwéc Quy trwéc Nam trwéc 2021 2022 Dai han 2021 2022 Dai han
Quiang sét 62% Fe Fines USD/tén 166,3 3,9% 2,5% 135,0 100,0 80,0 110,0 88,0 77,0
Than céc USD/tén 113,5 -2,7% 2,7% 125,0 140,0 165,0 133,0 145,0 166,0

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, DISR

Chung t6i lac quan hon vé trién vong ctia HPG trong ndm 2021-23 nho gia
ban thép va san lwong HRC cao hon dw kién

Diéu chinh ting bién LN gép san pham HRC nam 2021 nh& gia ban va san
lwong cao hon

Trong quy 1/2021, HPG théng bao san lwong san xuat HRC dat 610.268 tan,
cao hon 30% sv dy phéng trwdc do clia chung téi, twong dwong hiéu suét van
hanh cta KLHDQ giai doan 2 da dat 81,4%. Chung t6i lwu y rang 16 cao sb 4
cta KLHDQ giai doan 2 ma&i chi van hanh thwong mai trong thang 1/2021.

Trong khi d6, gia HRC ciing chirng kién da tang lién tuc trong thang 3-4/2021.
Gia HRC Viét Nam hién dang dwoc giao dich & mirc 932,5 USD/tan, téng 32,3%
sv mirc 705 USD/tan tai thdi diém cubi ndm 2020. Da ting gia manh mé cula
HRC dwoc hd tro bdi viéc thiéu hut ngudn cung tam thoi trén toan thé gioi.
Trung binh quy 1/2021, gia HRC Viét Nam dat 704,4 USD/tan (+46,6% svck),
cao hon gia dinh trwdc d6 clia ching t6i 1a 599,4 USD/tan.

Do dé, chung t6i diéu chinh tang 56,8% du phéng san lwong san xuat HRC nam
2021 1én 2,94 triéu tan, trong do6 cong ty s& ban ra ngoai thi trwdng 2,3 triéu tan
va 0,6 trieu tAn con lai dwoc s dung ndéi bd. Gia dinh gia ban HRC binh quan
nam 2021 ciing dwoc diéu chinh tang 1én mic 735 USD/tAn (+22,6% sv dw
phéng truwéc d6) khi ching téi tin rang gia ban HRC van sé& dwoc duy tri & murc
cao dén cubi ndm nay.

Dwa trén gia cac loai hang héa hién nay va gia dinh viéc ban HRC déu dwoc
thwc hién bang hop ddng twong lai, ching téi wéc tinh bién LN gop dbi véi san
phdm nay cla HPG da tang manh 1&n mirc 46,3% trong thang 4/2021, tr mrc
26,2% cuta quy 1/2021. Tuy nhién theo quan diém than trong, ching t6i ky vong
bién LN gép HRC ca nam 2021 sé dat mirc 26%.

Hinh 8: Gia HRC Viét Nam tang manh dau nam 2021 giGp bién LN ctia HPG birt pha
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300,0 0%
a3 e ;o e 0 0O 0 0 0 0 0 0 o0 0 0 o000 - T T
T T T T LT OLYTLOTORNAgQ g Qg g o qgdgog
C o F 5 >3 2oz Q C oF5 >C3 oag 2z 0 L o x5
Sp322L£3°Fgo383sL22L£33280383522<2
Gia HRC Viét Nam (USthén) = Bié&n loi nhuan gép méng HRC HPG (%)-Phai

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

Dw bao cii Dw bao méi % thay doi Ghi chu
2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
Doanh thu thuan 111.138 116.289 116.959| 148.023 152.825 152.691 33,2% 31,4% 30,6%

Chung t6i tang dy phong doanh thu mang thép
nam 2021/22/23 1én 38,3%/35,0%/36,1% nh&
trung binh gia ban thép tang
18,8%/14,3%/13,3% va san lwgng tiéu thu thép
tang 16,4%/18,0%/20,0% sv dw phéng trwéc
do.

Chung t6i tang dy phong doanh thu mang néng
nghiép ndm 2021 lén 23,1% nh& vao 1) san
lwong tiéu thy lon tang 75%, bu dap cho gia
thit Ion thdp hon 15%, va 2) chung téi tang
25% dw phong san lwgng thirc @n chan nudi
nam 2021 1&n 0,5 triéu tan, trong d6 cong ty sé
ban ra ngoai thi trwéng 0,4 triéu tan va 0,1 tridu
tén dwoc st dung ndi bo.

Thép 95.243  98.208 97.601| 131.706 132.557 132.280| 38,3% 35,00  355%

Nong nghiép 11.203  12.147  13.195( 13.793 16.609  16.637 23,1% 36,7% 26,1%

LN gop 22.646 24.442 23.392| 30.155 31.964 33.271| 33,2% 30,8%  42,2%
Chung t6i duy tri dw phong bién Igi nhuan gop
nam 2021 nh& gia ban thép cao hon bu dap

Bién LNG 20,4% 21,0% 20,0% 20,4% 20,9% 21,8%| 0,0d% -01d% 1,8d% . o .
dwoc gia quang sat tang 46,7% sv dw phong
trwdc do.

CPBH&QLDN 2.223 2.326 2.339 2.926 3.020 3.018| 31,6% 29,9% 29,0%
EBITDA 26.847 28537 27.897| 35.849 37.493 38.726| 33,5% 31,4% 38,8%

KLHDQ mé& rong dang dat muc tiéu sé khoi
cong xay dwng tlr ddu nam 2022, sém hon 1
nam sv ky vong trwéc dé. Do do, ching toi tang
dw phoéng chi phi lai vay trong nam 2021/22/23
do ng vay ngén/déi han cao hon 24,5%/12,3%
svdy bao trwdc dé cla ching t6i.

Chi phi l&i vay 1.637 1.031 655 1.980 1.946 1.769 21,0% 88,7% 169,9%

LN Trwéc thué 18.487  20.740  20.040( 25.612 27.233  28.651 38,5% 31,3% 43,0%
Loi nhuan sau thué 16.196  18.197  17.553( 22.731 24.161  25.416 40,4% 32,8% 44,8%
Bién LNST 14,6% 15,6% 15,0% 15,4% 15,8% 16,6%| 08d% 02d% 1,6d%
Bién EBITDA 24,2% 24,5% 23,9% 24,2% 24,5% 25,4%| 01d% 00d% 15d%
CPBH&QLDN/DTT 2,0% 2,0% 2,0% 2,0% 2,0% 2,0%| 0,0d% 00d% 00d%
EPS (dbng) 4.766 5.354 5.165 6.227 6.611 6.947 30,7% 23,5% 34,5%
San lwgng (tan) 7.460 7.481 7.378 8.683 8.828 8.855 16,4% 18,0% 20,0%
Thép xay dwng 4.048 4.223 4.379 4.093 4.491 4.941 1,1% 6,4% 12,8%
Phoi thép 1.045 566 206 1.064 722 268 1,8% 27,6% 30,4%
Ong thép 869 913 958 920 966 1.015 5,9% 5,9% 5,9%
Ton ma 158 165 174 300 315 330 90,3% 90,3% 90,3%
HRC 1.341 1.614 1.661 2.306 2.334 2.301 71,9% 44,6% 38,5%

Nguén: VNDIRECT RESEARCH

Chung téi thwe hién phan tich d6 nhay LNR nam 2021 va dinh gia ctia HPG véi
viéc thay ddi hai gia dinh la gia ban thép xay dwng va gia than céc. Trong kich
ban co s&, chung t6i wéc tinh LNR ndm 2021 va gid muc tiéu ctia HPG sé lan
lwot 1a 22.731 ty ddng va 65.400 ddng/cp. Trong kich ban tich cwe, gid ban thép
xay dung tang l1én mac 15,3 triéu ddng/tan (+36% svck) sé giup LNR ndm 2021
cta HPG but pha manh mé. Trong khi tai kich ban tiéu cwe hon, LNR nam 2021
sé dao dong trong khoang 15,691-18,625 ty déng (+16,7-38,5% svck) néu gia
thép gidm chi dat 12,3 triéu ddng/tan (+9,4% svck).

Hinh 10: Bang phan tich do nhay ctia LNR HPG nam 2021 (don vi: ty ddng) ddi véi sy thay
déi chia gia ban thép xay dwng va gia than céc

Trung binh gia ban thép xay dwng (triéu dong/tan)

123 128 133 138 143 148 153
1100 [ 186247 204825 223411 242003  26.059,0  27.919,0  29.780,3
1150 | 181355 109932 218516 237106 255701  27.430,0  29.290,3
1200 | 17.6464 105039 213621 _ 232200 250803 26.940,1  28.800,3
1250| 174574 100146 208726 245005 264502  28.310,3
1300 | 166685 185254 203832 222417 241008 259604  27.820,4
1350 | 161797 180363 108939 217522 236111 254706  27.330,4
1400 175472 104046 212627 231215 24.980,8  26.840,5

Ngudn: VNDIRECT RESEARCH

Gia than céc
(USDItan)
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Hinh 11: Bang phan tich d6 nhay cua gia muc tiéu co phiéu HPG (don vi: ddng/cp) déi véi
sw thay dbi cua gia ban thép xay dwng va gia than céc

Trung binh gia ban thép xay dwng (triéu dong/tan)

12,3 12,8 13,3 13,8 14,3 14,8 15,3
1100 [ 51400 56900 62400  67.900  73.300  78.800 | 84.300|
1150 | 50.600 56100 61500  67.000 72500  78.000  83.500
120,0 55200  60.700 _ 66.200 71700  77.200 82700
125,0 54400 50900 65400] 70900 76400  81.900
130,0 53600  59.100  64.600  70.000 75500  81.000
135,0 52.800  58.300  63.700  69.200 74700  80.200
140,0 52000  57.400 62900  68.400  73.900  79.400

Ngudn: VNDIRECT RESEARCH

Gia than cbc
(USDItén)

Hinh 12: Tém tat dyw phéng nam 2021-23 trong kich ban co s& (ty dong)

2020 2021F 2022F 2023F

Doanh thu thuan 90.119 148.023 152.825 152.691
Thép 76.334 131.706 132.557 132.280
LN gép 18.904 30.155 31.964 33.271
Bién LNG 21,0% 20,4% 20,9% 21,8%
CPBH&QLDN 1.781 2.926 3.020 3.018
EBITDA 20.980 35.849 37.493 38.726
Chi phi 1ai vay 2.192 1.980 1.946 1.769
LN trwoc thué 15.357 25.612 27.233 28.651
LN sau thué 13.506 22.793 24.229 25.490
LN rong 13.450 22.731 24.161 25.416
Bién LN rong 14,9% 15,4% 15,8% 16,6%
Bién EBITDA 23,3% 24,2% 24,5% 25,4%
CPBH&QLDN/DTT 2,0% 2,0% 2,0% 2,0%
Tang trwdng DTT 41,6% 64,3% 3,2% -0,1%
Tang trwdng LN rong 78,7% 69,0% 6,3% 5,2%
San lwgng (tan) 6.871 8.683 8.828 8.855
Thép xay dwng 3.400 4.093 4.491 4.941
Phoi thép 1.732 1.064 722 268
Ong thép 822 920 966 1.015
Toén ma 231 300 315 330
HRC 686 2.306 2.334 2.301

Nguédn: VNDIRECT RESEARCH

HPG tham gia vao linh vc san xuat vé container

HPG c6 ké hoach san xuét 500,000 TEU container/ndm nham tham gia vao
chudi gia tri nganh van tai, von dang bi thiéu hut ngudn cung container do chiju
anh hwédng cua dich bénh Covid-19.

Hién tai, cong ty da dwoc S& Ké hoach va Pau tw tinh Ba Ria-Viing Tau chap
thuan dau tv du &n nha may san xuat vé container dau tién tai KCN Pha My ||
(gan cang quéc t& Cai Mép-Thi Vai). Nha may dwoc ky vong sé duoc khdi cong
trong thang 6/2021 va van hanh thwong mai trong quy 2/2022.

HPG & déu sv céac déi tha trong nganh sén xuét vé container?

Theo sb liéu ctia Container- -Xchange, Trung Quéc dang chiém khoang 85% thi
phan san xuét vé container toan cau véi cac doanh nghiép hang dau nhw CIMC
(cong suét thiét ké 1a 2 triéu TEU/nam), Cosco Shipping (1 triéu TEU/n&m), CIXC
(925.000 TEU/nam), Singamas (210.000 TEU/nam), CXIC (150.000
TEU/nam),...

Nhw vay, quy mé san x’uét container ctia HPG la kha Ion sv cac déi tha trong
nganh, dac biét trong bdi canh céng ty ma&i chi la “tan binh” doi v&i nganh hang
nay.
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Hinh 13: Co’ cau chi phi san xuét vé container

HPG c6 loi thé khi chi dong duoc ngudn nguyén liéu déu vao

V6 container y&u cau strc chiu dwng voi thoi tiét va trong tai nang tét, dwoc san
xuét tir thép SPA-H (mdt sédn pham cia HRC). Theo wéc tinh clia Container-
Xchange, nguyén liéu thép chiém khoang 55% gia thanh san xuét container. Do
do, ban lanh dao HPG tin rdng san pham container cla coéng ty c6 thé canh
tranh v&i cac doanh nghiép san xuat hang dau khac nh& viéc cha dong duoc
ngudn nguyén liéu dau vao. Bén canh d6, nha may container khi hoat dong tdi
da cong suét (500.000 TEU) sé& can khoang 1 triéu tAn HRC/n&m, dam bao dau
ra cho san pham HRC ctia HPG trong twong lai.

Hinh 14: Céng suat thiét ké san xuat container ctia HPG sv cac doanh
nghiép trong nganh (TEU)

2.500.000
2.000.000

1.500.000

1.000.000
500.000 I I
i I B =

cIMC Cosco CXIC Singamas CEC
=Thép =Vanson =Phuting =Son = Lao dong Shipping
NguE‘)n: VNDIRECT RESEARCH, CONTAINER-EXCHANGE NguE‘Jn: VNDIRECT RESEARCH, CONTAINER-EXCHANGE

www.vndirect.com.vn

HPG da mua 2 tau ch® hang r&i dé van chuyén than céc va quing séat

Cuébi thang 2/2021, HPG théng b&o cong ty da hoan thanh mua 2 tau ché hang
rdi véi trong tai 90.000 tAn nham phuc vy hoat dong van chuyén than cbc va
quang sét. Diéu nay c6 thé danh dau sy khéi dau ctia HPG trong viéc tham gia
vao nganh van tai bién. Muc tiéu ctia 2 tau ché hang nay buwoc dau 1a giam chi
phi van chuyén cho tap doan va han ché duoc sy bién dong gia cudc van tai
hién nay.

Mac du chi phi mua tau khong duoc tiét 16, HPG tin rang cong ty da dau tw hop
ly do gia tau da giam manh trong bdi canh dich bénh Covid-19 dién ra.
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Hinh 15: Tau Harmony neo dau tai cang Cam Pha (Quang Ninh), 1 trong 2 tau 90.000 tin dwoc
HPG mua lai cuoi thang 2/2021

mr1a) | rnw’h"llll“l(ﬁu.'h-nrnnwnffl-n-lﬂn Wiy

4

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Mua mé khai thac khoang san méi tai Australia

V6i nang lyc san xuét 8 triéu tan thép tho/nam hién nay, HPG can tiéu thu 13
triéu tan quang sat/nam, theo wéc tinh cua chung t6i. Coéng ty cho biét dang can
nhac kha nang tham gia vao linh vwc khai thac mo tai Australia.

Mac du da s& hiru 2 md quidng sat tai H4 Giang (san lwong ndm 2020 dat
500.000 t4n) nhuwng sw han ché vé cong nghé khai thac va chat lwong san phdm
ndi dia da khién HPG van phai nhap khau 70% nhu cau quéng sat hang nam.
Do dd, chung tdi cho réng viéc HPG xem xét mua lai md khodng san méi tai
Australia 1& quyét dinh hop Ii, gitp cong ty kiém soat dwoc ngudn cung va tiét
kién chi phi cho nguyén liéu dau vao. Pay co thé sé la mét buwdce tién Ién cho
cong ty trong viéc cai thién bién LN trong twong lai.

Trong nam 2021, HPG dat ké hoach nhap khau 4 triéu tAn quang sét va 3,5 triéu
tan than céc tiv Australia.

Thu nhap béat thwéng tir viéc ban lai mang noi that

HPG dang c6 ké hoach thodi vén khoi CTCP Ni that Hoa Phat (HPG nam gitr
99,6% von tai thoi diém cubi nam 2020) dé tap trung vao 4 mang kinh doanh
chinh Ia Gang thép, Tén ma & Ong thép, Nong nghiép va Bat dong san.

Tuy nhién, ké& hoach chi tiét vé thdi gian va gia tri ctia viéc thoai vén van chua
duwoc cong bd. Ching tdi cho rang hoat ddng thoai vén nay sé tac dong khong
dang ké dén hoat déng kinh doanh ctia HPG trong twong lai khi vén diéu 1& cla
cong ty nay chi 1a 400 ty ddng, v&i doanh thu va LNR hang nam Ian lwot khoang
4.000 ty ddng va 400 ty ddng, kha nhé sv quy mé Tap doan hién nay.

Viéc ghi nhan khodn I4i ti viéc thoai vén sé 1a dong luc tang gia cho LNR cua
HPG nam 2021.
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file:///C:/Users/Admin/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) =====Rolling P/B (x) (hs) —— ROAE (rhs)
12,400 90,0% 3,200 31,0%
11,400 75,0%
2,700 27,80%
10,400 60,0%
9,400 45,0% 2,200 24,60%
8,400 30,0%
7,400 15,0% 1,700 21,40%
6,400 0%
1,200 18,20%
5,400 -15,0%
4,400 -30,0% ,700 15,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béo céo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thu&n 90.119 148.023 152.825 LN trwéc thué 15.357 25.612 27.233
Gia von hang ban (71.214) (117.868) (120.861) Khéu hao 4776 9.368 9.368
Chi phi quan Iy DN (1.091) (1.792) (1.850) Thué da nop (1.717) (2.819) (3.004)
Chi phi ban hang (690) (1.134) (1.171) Céc khoan didu chinh khac (556) (463) (503)
LN hoat déng thudn 17.123 27.229 28.943 Thay déi VLD (6.272) (16.860) (3.898)
EBITDA thuan 21.607 36.578 38.293 LC tién thudn HDKD 11.587 14.838 29.195
Chi phi khau hao (4.484) (9.349) (9.349) Dau tv TSCD (11.916) (15.000) (28.333)
LN HP trwéc thué & I&i vay 17.123 27.229 28.943 Thu tir TL, nhwong ban TSCD 34 0 0
Thu nhap |3 1.005 1.003 1.099 Cac khoan khac (6.968) 0 0
Chi phi tai chinh (3.427) (3.697) (4.258) Thay déi tai san dai han khac 359 0 0
Thu nhap rong khac 654 1.074 1.447 LC tién tir HDDT (18.490) (15.000) (28.333)
TN tir cac Cty LK & LD 2 2 2 Thu tir PH CP, nhan gép VCSH 3 0 0
LN trwéc thué 15.357 25.612 27.233 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (1.851) (2.819) (3.004) Tién vay rong nhan duoc 17.470 4.654 4.410
Loi ich c6 dong thiéu sé (56) (61) (68) Dong tién tir HDTC khac
LN rong 13.450 22.731 24.161 Cb tirc, LN da tra cho CSH (1.419) (1.657) (1.657)
Thu nhap trén von 13.450 22.731 24.161 LC tién thudn HDTC 16.054 2.998 2.753
Cb tirc phd thong (1.419) (1.657) (1.657) Tién & twong duong tién dau ki 4.545 13.696 16.532
LN git lai 12.031 21.075 22.504 LC tién thudn trong ndam 9.151 2.836 3.615
Tién & twong duong tién cudi ki 13.696 16.532 20.147
Bang can ddi ké toan
(tyVND) 12-20A 12-21E 12-22E Céc chi s6 co ban
Tién va trong duong tién 13.696 16.532 20.147 ——— 12-20A 12-21E 12-228
Déutunginhan 8.127 8.127 8.127 Bié‘:] N e 15.4% 15.8%
Céc khoan phai thu ngan han 6.125 9.733 9.662 Vong quay TS 0,77 1,02 0,89
Hang tén kho 26.287 43.556 44.662 ROAA 11,5% 15,7% 14,0%
Céc tai san ngén han khac 2.513 4.127 4.261 Don bay tai chinh 2,19 1,82 1,55
Téng tai san ngin han 56.747 82.076 86.859 EQAE ; 25,2% 28,7% 21,7%
n e A o iéu qua
Te:l sanxco dinh 72.373 77.974 96.908 S6 ngay phdi thu 24.9 240 231
Tong dau tu 171 171 mn S6 ngay nam git HTK 135,1 134,9 134,9
Tai san dai han khac 2.220 3.646 3.765 Sé ngay phai tra tién ban 56,1 53,0 53,7
Téng tai san 131.511 163.867 187.703 Vong quay TSCD 1,27 1,97 1,75
Vay & no ngan han 36.798 29.994 26.255 ROIC 11,9% 16,8% 15,3%
Phai tra nguoi ban 10.916 17.115 17.789 ;::’:]';:gh;z:h {0 ngén han - = -
No'ngan han khac 4.261 6.530 6.742 Kha nang thanh toan nhanh 06 07 08
Tong ne ngan han 51.975 53.639 50.786 Kha nang thanh toan tidn mat 0,4 0,5 0,6
Vay & no dai han 17.343 22.325 26.062 Vong quay tién 103,9 105,9 104,2
Cac khoan phai tra khac 2.973 4.884 5.042 Chi sb ting trwéng (yoy)
Vén didu 16 va 33.133 33.133 33.133 Tang trwdng DT thuan 41,6% 64,3% 3,2%
LN gite lai 21.792 42.867 65.372 Tang truéng LN tir HDKD 75,7% 59,0% 6,3%
Vén chii s& hivu 59.071 82.810 105.535 Tang truong LN rong 18.1% 69.0% 6.3%
R s Tang trwéng EPS 78,7% 69,0% 6,3%
Loi ich co déng thieu s6 149 210 278
Téng ng va von chil s& hivu 131.511 163.867 187.703

Ngudn: 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 Céac 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, dv 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 khong 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
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