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CTCP Tap doan Hoa Phat (HOSE: HPG) Ys

Gia ky vong VND 31,121
Dong ctra ngay 28/06/2024 VND 28,300
Loi nhuan ky vong +10.0%
Thoéng tin co ban

Vén hoa thi trworng (Ty VND) 184,532
SLCP lwu hanh (Tr CP) 6,396
Ty Ié free float 55%
KLTB 20 phién 22,538,690
Beta 6th (TTM) 1.66
P/E (TTM) 18.9x
Ty suét cd tirc 0%
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radlar

Céng ty C6 phan Tap doan Hoa Phat (HPG) la mét trong nhixtng Tap doan san xuéat cong nghiép da
nganh tai Viét Nam. Kh&i dau tir mot Cong ty chuyén buén ban cac loai may xay dwng tir thang 8/1992,
hién tai Tap doan Hoa Phéat hoat déng chi yéu trong céc linh vwe gang thép, sdn pham thép, dién may
gia dung, ndng nghiép va bat déng san. Trong do6, linh vwc Thép déng vai trd chi dao va la mang kinh
doanh cét 16i cta tap doan véi viécf déng gép hon 90% doanh thu va Igi nhuan. HPG hién 1a doanh
nghiép san xuét thép xay dwng va 6ng thép I&n nhat Viét Nam véi thi phan an lwot 14 34.8% va 28.5%
(2022), va 1a doanh nghiép dan dau Viét Nam san xuat dwoc Thép cudn can nong HRC.

Cap nhat Két qua kinh doanh Q1/2024:

* HPG ghi nhan doanh thu Q1/2024 dat 31,093 ty dong (+16% YoY), LNST dat 2,869 ty déng
(+649% YoY), hdi phuc manh so véi cung ky.

«  KQKD Q1/2024 tiép tuc hdi phuc so v&i cung ky nhd san lwong tiéu thu tdng 29% YoY véi
diém nhan 1a nho kénh xuat khau. Bién loi nhuan gop ciing tiép tuc mé& rong lén 13.4%
(Q4/2023 1a 13.0%, cuing ky Q1/2023 1a 6.3%) chi yéu nh& gia than cbc gidm vé ving day 4
nam. Ngoai ra, loi nhuan tdng con nhe chi phi tai chinh gidm 20% YoY nhe 14i suat vay giam.
Tuy nhién, chiing téi ciing lwu Y chi phi ban hang va quan ly doanh nghiép 1an luot tdng 34%
va 13% YoY. Dong tién ttr hoat ddng kinh doanh ciing dwong véi quy thi 4 lién tiép. Q1/2024
HPG tiép tuc dau tw manh mé vao Dung Quét 2 véi dong tién cho hoat dong dau tw am -
14,798 ty déng, gap déi quy trwdc va gap 4 1an cung ky nam trwéec.

« Do tang cuwéng dau tw vao Dung Quéat 2, tbng no vay cudi Q1/2024 tang lén 77,518 ty déng
(+19% QoQ, +28% YoY), chl yéu la vay ngan han. Ty I& No vay/VCSH & marc 0.73 lan, kha
an toan. Mac du no vay tang cho Dung Quéat nhung ty 1& no vay cia HPG van an toan, cudi
2023, HPG dang ndm gilr 34.7 nghin ty dong tién mat va tién g&ri ngan hang.

www.yua nta.com.vn


mailto:hiepkhong@yuanta.com.vn

Van cho doi Dung Quat 2 vao dau nam 2025 Ys

m— ] ) racdar

« Giai doan khé khan nhat doi véi nganh thép va HPG da di qua. HPG dang chuyén sang san xuat

thép chét lwong cao, Q1/2024 san lwong thép HRC tang 1&n 805 nghin tn (+67% YoY), ty trong thép

HRC trong tbng san luwong tang 1én mirc 40% (cung ky 31%), cho thdy HPG dang chuyén dan Ién vi

tri cao hon trong chudi gia tri nganh thép. Ching téi van danh gia cao HPG so v&i cac cong ty
thép khéac do Igi thé 1a 1 trong 2 doanh nghiép san xuéat thép HRC tai Viét Nam.

Dién bién gia thép HRC va gia sat, than céc

« Nam 2024, HPG dat muc tiéu doanh thu & 140 nghin ty déng (+18% YoY), LNST la 10 nghin ty
dong (+46% YoY). Chung t6i dw phong KQKD 2024 ciing twong dwong véi ké hoach nay va
quan diém cta ching t6i 1a kich ban nay sé kha sat thwc té. Doanh thu 2024 ky vong téng
trwdng 19% YoY nhd 1) nhu cau trong nwdc cao cho diu tw cong, xay dwng trong cac KCN; 2) day
manh xuét khau; 3) HPG di I&n vj tri cao hon trong chudi gia tri nganh thép véi thép HRC. Tuy nhién, \ v S L ‘
cau chuyén vu kién chdéng ban pha dbi vai thép HRC Trung Quéc, néu dwoc Bd Cong thwong chap | — /IRA T e A
nhan sé tac déng tich cuc 1én gia ban HRC trong nwéc va sé tac dong tich cuc voi gia cb phiéu. -

« Chung téi dw phong bién lgi nhuan gép sé chi héi phuc 1én mirc 12.5% (2023 14 10.9%,

Q1/2024 1a 13.5%) nh& gia than c6¢c giam nhwng gia ban thép sé kh6 héi phuc manh tir nay : >

dén cudi nam do ton kho thép thanh phdm & Trung Quéc van con cao va khé ma ky vong thij trudng Binh gia

BDS Trung Quéc héi phuc sém trong thoi gian t6i, thurc té 1a gia thép van dang giam nhe. Ngoai ra,  se0 e pje e R T

vay ng cua HPG ciling sé tang trong 2024 dé tai tro cho Dung Quat 2 kip van hanh dau nam 2025. o

EPS 2024F 1,548  Gia doéng clra (28/06/2024) 28,300

« Nhin chung, ching tdi danh gia sé khdong c6 nhiéu dét bién trong bire tranh kinh doanh 2024  pe 18.7  Tiém néng ting gia +10.0%

cua HPG, trir cAu chuyén kién chdng ban pha gia dbi véi thép HRC Trung Qudc. Nha dau tw nén chd  Gia tri dinh gia 28,930

dO’l dU’ an Dung QUét 2 (+65% Cﬁng SUét) bét déu Vén hanh vao déu 2025. Ty trong 30% EPS 2024F 1,548
- Dinh gia ¢b phiéu: P/E dy phong Ian lwot 12 18.7x va mic P/B dw phéng 1.8 1an dé che doi trién  TheoPPP/B BN BVPS2024F 17,615

vong clia Dung Quéat 2 bat dAu van hanh vao dau nam 2025. Két qua dw phong trung binh 1a 31,121  BVPS 2024F 17,615

déng/QP (tdng 4% so véi béo co cap nhat gan nhat). Theo dé, chang t6i dwa ra khuyén nghi NAM :iz U . oléi :X:j :E zgzji 22';

GIU doi v&i HPG vai ty suat loi nhuan ky vong +10.0% so v&i gia dong clra ngay 28/06/2024. Ty tro'ng' g ’70% '
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. Ty VND 2022 2023 2024F Ty VND 2022 2023 2024F
Chi sO d|nh g i é Béng)CDKT B4o céo KQKD)
+ Tién mat 8,325 12,252 10,963 Doanh thu thuan 141,409 118,953 141,554
+ PAu tw tai chinh ngén han 26,268 22,177 5,000 GVHB -124,646 -106,015 -123,860
P/E HPG + Phai thu ngén han 9,893 10,702 11,566 Lai gép 16,763 12,938 17,694
+ Hang tén kho 34,491 34,504 39,635 Thu nhap tai chinh 3,744 3,173 3,776
30,00 + Tai san ngén han khac 1,538 3,081 3,126 Chi phi tai chinh -7,027 -5,192 -6,795
Tong tai san ngan han 80,515 82,716 70,290 Thu nhap tir cong ty lién két -1 0 0
25,00 + Phai thu dai han 894 1,881 1,231 Chi phi ban hang -2666 -1961 -2334
+TSCD 71,462 72,592 71,338 Chi phi quan ly -1019 -1307 -1288
20,00 + Tai s&n d& dang dai han 13,363 26,099 76,099 Lei nhuan tir HDKD 26,557 20,589 28,747
v + Dau tw dai han 1 40 40 Thu nhap rong khac 129 142 142
15,00 + Tai san dai han khac 4,100 4,454 3,777 LNTT 9,923 7,793 11,195
rﬂ. Téng tai san dai han 89,821 105,066 152,485 LNST 8,444 6,800 9,851
10,00 Téng tai san 170,336 187,783 226,965 LNST thuéc vé CD Cty me 8,484 6,835 9,901
+ No ngén han 62,385 71,513 103,713 Loi ich cta CD thiéu s6 -39 -35 -50
500 m=ececcccccccc e e cccc e c e e s - ————- Trong dé: No ngén han 46,749 54,982 87,769
+ No dai han 11,837 13,433 10,515 EPS co ban (VND) 1,459 1,175 1,548
0,00 Trong do: No' dai han 11,152 10,399 8,666 GTSS/cp (VND) 16,529 17,685 17,625
May-18 May-19 May-20 May-21 May-22 May-23 May-24 Téng no 74,223 84,946 114,228 Cb tire (VND/cp) 1,500 1,500 1,501
+Von gop 58,148 58,148 63,963 EBIT 13,078 9,669 14,072
P/E HPG +2SD -2SD + Thang dw vén cb phan i 3,212 3,212 - EBITDA 19,850 16,443 21,839
+ Lgi nhuan chwa phan phoi 33,834 40,593 47,890
PE TB 2 nam +1SD 2 ee==-- 1SD + Vbn/quy khac 835 818 818 Tang trwéng
Vén chi s& hivu 96,113 102,836 112,737 Doanh thu 5.53% -15.88%  19.00%
Téng ngudn vén 170,336 187,783 226,965 EBITDA -54.62% -17.16%  32.81%
P/B HPG EBIT -65.28%  -26.07%  45.54%
Dong tién L&i rong -75.39%  -19.43%  44.85%
4,00 Dong tién ttr HDKD 12,278 8,643 13,309 VCSH 5.87% 7.00% 9.63%
Dong tién tr HODT 24,626 -11,995 -38,653 Vén didu 18 30.00% 0.00%  10.00%
3,50 Dong tién tir HDTC -1,778 7,276 24,055 Tbng tai san -4.43%  10.24%  20.87%
3.00 Lwu chuyén tién thuan (14,127) 3,924 (1,289)
! Tién va twong dwong tién dau ky 22,471 8,325 12,252 Pinh gia
250 Tién va twong dwong tién cubi ky 8,325 12,252 10,963 P/E 0 0 20.1
! P/B 0 0 1.8
2,00 Chi s6 thanh khoan P/Doanh thu 0 0 1.4
Hé sb thanh toan hién hanh 1.29 1.16 0.68 Ty suét cb tirc 0.00% 0.00%  10.00%
1,50 Hé s§ thanh toan nhanh 0.74 0.67 0.30 EV/EBITDA 0.0 0.0 0.0
Chi s6 tién mét 0.13 0.17 0.11 EV/Doanh thu 0.0 0.0 0.0
1,00 Chi s6 bao lai 4.24 2.70 3.00
S0 ngay phai thu 26 26 26 Ty suét Igi nhuan
0,50 S6 ngay phai tra 69 69 72 Bién lai gop 11.85%  10.88%  12.50%
S6 ngay ton kho 28 28 29 Bién LN t&r HDKD 9.25% 8.13% 9.94%
0,00 Bién i rong 5.97% 5.72% 6.96%
May—18 May—19 May—20 May—21 May—22 May—23 May—24 CAu truc vén Chi phi ban hang/DT trluén 1.89% 1.65% 1.65%
VCSH/TTS 0.56 0.55 0.50 Chi phi quan ly/DT thuan 0.72% 1.10% 0.91%
No/VCSH 0.77 0.83 1.01 ROE 9.08% 6.87% 9.19%
P/B HPG +2SD -2SD No vay/VCSH 0.60 0.64 0.86 ROA 4.85% 3.80% 4.75%
PB TB 2 nam +1SD 2 | e===--- 1SD No ngén han/VCSH 0.49 0.53 0.78 ROIC 5.59% 4.02% 5.50%
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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