CONG TY CO PHAN CHUNG KHOAN DAU KHI

Trung Tam Phan Tich

CTCP TAP POAN HOA PHAT (HOSE: HPG)

Nganh THEP
KHUYEN NGHI MUA
Gia hién tai (09/10/2023) 25,500
Gia muc tiéu 30,160
Upside 18.3%
Chi tiéu chinh (ty dong)
2021 2022
Doanh thu thuan 149,680 141,609
Lgi nhuan gép 41,108 16,763
EBITDA 45,659 19,801
LN rong (ty VND) 34,521 8,444
Bién EBITDA 30.5% 14.0%
EPS (VND) 5,929 1,459
BVPS (VND) 20,261 16,511
ROE (%) 46.0% 9.0%
ROA (%) 22.8% 4.9%
Dién bién gia co phiéu
VND/cp piém
30,000 1,300
26,000 1,220
22,000 1,140
18,000 1,060
14,000 980
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T e eWNIndex
C6 doéng I6n (cap nhat dén 10/10/2023)
Tran Dinh Long 26.1%
Vi Thi Hién 7.3%

CHUYEN VIEN PHAN TiCH

Pong Viét Diing
dungdv@psi.vh
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LOT NHUAN QUY 3 KHA QUAN, QUY 4 NHIEU THACH THUC

HPG sé ngirng hoat dong 1 10 cao tai Khu lién hgp Hoa Phat Hai Duong
trong quy 4/2023. Viéc déng 1 10 cao nay nhdm muc dich dai tu, bdo dudng,
chuan bj cho cac dgt san xuat mdi vao ndm 2024. Du kién HPG s& thuc hién

ngtrng hoat dong 10 cao nay tir dau thang 10.

Pay manh san xuat thép thé nham cing c6 hang ton kho. D& chuén bi cho
viéc ngirng hoat dong 1 10 cao, HPG da tang toc san xuat thép tho trong quy
3/2023

Nganh thép trong quy 4 sé& gip nhiéu thir thach. Han ngach nhip khau céc
san pham thép nhu HRC vao EU s& bj han ché do nhu ciu tai khu vuc nay khéng
cao. Trong khi do, tiéu thu ndi dia chua c6 dau hiéu cai thién.

Thiéu dong luc hd trg 1én gia ban thép. Nhu cau yéu 13 Ii do chinh khién cho
gia thép giam lién tuc trong 2 quy vlra qua. Xu hudng nay dugc du bao sé tiép

dién trong quy cudi ndm.

Du bao két qua kinh doanh quy 3/2023: Lgi nhuan sau thué dat 2,035
ty dong

- Doanh thu thudn dat 30,651 ty dong, giam 10.12% YoY nhung tang 4%
QoQ, do HPG dudc hudng Igi nhiéu tir viéc xudt khdu HRC sang EU.

- Bién Igi nhudn gdp ky vong tiép tuc cai thién. Gia ban thép xay dung va
HRC cliia HPG da lién tuc giam trong 2 quy gan day nhung mdic giam nay nhé
hon rat nhiéu so v3i mic giam cla qudng sat va than coc.

- Chdng t6i uéc tinh Igi nhuan sau thué cia HPG trong quy 3 sé dat
2,035 ty dong, dat bién Igi nhuan rong 6.6% (cai thién so véi mirc 4.9% cla
quy 2/2023 va -5.24% cung ky nam ngoai).

Ching t6i dua ra khuy@&n nghi MUA ddi véi c6 phiéu HPG véi gid muc tiéu 12
thang 1a 30,160 VND/c8 phiéu (Upside 18.3%).
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1. Du phéng KQKD Quy 3/2023

Chi tiéu (Pon vi:

San luong: tan, gia ban:
VND/kg, con lai: ty VND)

San lugng thép xay dung 919,114
Gia ban thép xay dung 13,915
San lugng HRC 766,046
Gia ban HRC 13,704
San lugng 6ng thép 163,000
Gia ban 6ng thép 18,000
San lugng ton ma 65,000
Gia ban ton ma 21,000
Téng doanh thu thép 27,586

Du phéng doanh thu mang thép chiém

Doanh thu thuan 30,651 | 999% t3ng doanh thu HPG

GVHB (27,023)

Bién Igi nhuan gbp dat 11.8%, tié€p tuc cai
LN gop 3,628 | thién so vGi quy trudc (10.8%) do gid qudng
sat va than c8c giam manh.

Lgi nhuan tur hoat dong tai chinh (122)
SG&A (900)
Lgi nhuan tir HDKD 2,587
Lgi nhuan khac 43
Lgi nhuan trude thué 2,544
Lgi nhuan sau thué 2,035

Ngudn: HPG, PSI téng hap va dur béo

2. Tinh hinh kinh doanh quy 3/2023

- San lugng san xuat thép dat 1.95 triéu tan, tang 12.3% YoY. MUc tang nay dén tur viéc HPG tang téc san xudt ton kho
nh&m chuén bi cho su kién dirng hoat déng 1 16 cao tai KLH Hda Phat Hai Duong nhdm muc dich dai tu bao dudng.

- San lugng ban hang cac mat hang thép dat 1.7 triéu tan, tang nhe 0.3% YoY, nhung tang t6i 11.9% QoQ. Trong quy 3
HPG d4 tan dung t6t quota xudt khdu sang EU, nh4t 1a d&i véi mat hang thép HRC, gilip san lugng tiéu thu HRC trong quy
dat mirc 766,046 tan (+ 25.4% YoY). Tiéu thu thép xay dung van dang trong qua trinh hdi phuc, kha ning hap thu
tai thi trudng ndi dia 1a chua cao, tuy vdy san lugng tiéu thu thang 9 dat mirc cao nhét ké tir ddu ndm cho thay kha néng tiéu
thu thép xay dung da co su cai thién tich cuc.

- Gia thép giam, bién EBITDA cai thién dang ké. K& tlr dau quy 2 cho tdi hét quy 3, HPG lién tuc thdng bdo giam gid ban
thép. Tuy nhién gid nguyén vét liéu dau vao nhu quang sit, than cdc, thép phé& giam sau, ddc biét trong quy 2 gilip bién EBITDA
cai thién lién tuc, tir nguGng 1.9% & quy 4/2022 Ién 11.9% trong quy 1/2023 va 14.9% trong quy 2/2023.
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Nguén: HPG, VSA
Thi phan cai thién dang ké. Dai véi mét hang thép xay dung, HPG van giff vitng vi tri ddu nganh vdi thi phan 32.5%. Vdi

luc day tir xudt khiu, HRC clia HPG d3 gia ting thi phan Ién mic 38.4%. Trong khi d6 san pham &ng thép ctia HPG cling c6
vi th& dan dau thi trudng tucng dsi vitng chéc vai thi phan dat 28.1%.

400,  Thi phan tiéu thu ciia HPG déi v6i mét s6 san pham thép

38.4%
35% 33.4%
0,
31.0% 30.1%
30% 9
27.49% ~ 2B1%
25%
20%
Thép tho HRC

Ong thép
Thang 2/2023 Thang 5/2023 = Thang 7/2023

Thi phan thép xay dung tai Viét Nam

= HPG

= Vinakyoei

= Formosa
Tisco
POM

= Viét Dlrc

= Khac

Ngudn: VSA
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3. Trién vong HPG vé cudi nam 2023

3.1.  Kha ning san xuit & tiéu thu, trién vong gia ban thép

- Sirc tiéu thu cua thij trudng ndi dia khong kha quan. Ching tdi cho réng nganh thép s& chua thé trd lai da téng truéng
tlr cudi ndm nay, du cho su’ hdi phuc da va dang dudc ghi nhan. Thij trudng BDS sé chua thé ¢ su’ séi ddng du manh dé kich
cau cho thép xay dung, dan dén kha nang tiéu thu thép sé phu thudc nhiéu vao viéc trién khai cac du’ an Pau tu cong trong
diém ctia ca nudc. Viéc cham giai ngan von Dau tu cdng s& 13 rdi ro 16n cho nganh thép vé cudi ndm 2023.

- Viéc xuat khau sé gip nhiéu kho khan hon trong quy 4/2023. Thj trudng EU dang tr& nén dé dit hon véi nhitng don
d3t hang mdi trong thang qua, ching tdi ky vong diéu nay sé tiép dién trong quy 4 khi nhu cu tiéu thu 13 tuong ddi thap.
Nganh cong nghiép 6 t6 tai EU dat mirc téng trudng tot (+ 15.2% YoY, tinh dén hét thang 7), tuy nhién mdc tang nay la do
mdc nén thap vao nam 2022.

- Thiéu dong luc hd trg I&én gia ban thép. Nhu cau yéu 13 Ii do chinh khién cho gia thép giadm lién tuc trong 2 quy vira qua.
Xu huéng nay dudc du béo sé tiép dién trong quy cudi ndm.

- HPG du kién sé dong 1 16 cao tai KLH Héa Phat Dung Quat. Viéc dong 10 cao nhdm muc dich bao dudng va dai tu, va d3
nam trong k€& hoach kinh doanh clia doanh nghiép. San lugng san xudt thép ndi chung cia HPG vi thé sé giam so véi quy trudc,
khi HPG d& ting cudng cdng sudt hoat dong dé san xuét ton kho nhdm chu&n bi cho giai doan bao dudng |6 cao néi trén.

3.2. Cac nguyén vat liéu dau vao

3.2.1. Quang sat

Gia quang tai Trung Qudc trong quy 3 da tang manh do anh hudng cla cac thong tin han ché san xuat thép tai nhiéu khu vuc
& nudc nay. Cho du chua cé thdng tin chinh thirc va cu thé vé ngudng san lugng thép dudc cho phép san xuét, nhiéu nha may dugc
cho la dang kiém soat mdc san lugng san xuét vé ngudng tuang ducng so vdi ndm 2022. Didu nay da tao tdm ly tét 1én thi trudng

quéng sat, day gia quing 1&n cao.
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Ngudn: Bloomberg

Chiing t6i cho rang gia quing sé tiép tuc ting nhe va di quanh viing gia hién tai trong quy 4. Thong tin vé viéc han ch&
san xudt thép da hap thu phan nao vao gia quing trong khoang hon 1 thdng qua, va sé ti€p tuc ddy giad quang 1&n cao khi cé thdng
tin chinh thirc. Ngoai ra, cac chinh sach hd trg va kich cau tiéu ding van dang dudc chinh quyén Trung Qudc nd luc trién khai, co
thé 13 tin hiéu hd trg khéc cho gid quang sat v& cudi ndm. Tuy vdy, gid qudng cd thé duoc kiém sodt boi cdc nhé mdy thép khi gid
bén thép dang & ving thép, néu gid quang ting qua cao sé dan dén bién Ioi nhudn cua cdc nha mdy bi dnh hudng.
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3.2.2. Than céc

Trung Tam Phan Tich

Nguon cung khan hiém trong khi nhu cau da va dang cai thién. Hién tai lugng than cung (ng cho thi trudng dang & miic

tuong ddi thap tai Uc. Tai Trung Qudc, mdt s6 vu tai nan mo than da khién chinh quyén sd tai phai tién hanh ra soat, kiém tra an

toan cac mé mot cach toan dién, khi€n mot s6 mo than phai nglrng hoat dong hoac giam san lugng. Tuy nhién, trong trudng hgp

tiéu thu thép 6 mdic thap s& anh hudng tiéu cuc dé&n kha ndng tiéu thu than, day gia than di xudng.
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4. Dinh gia cé phiéu HPG
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Ngudn: Bloomberg

Lgi nhuan sau thué

(+) Khau hao

(-) Pau tu

(-) Thay d6i v6n Iuu ddng
FCFF

(+) Gia tri cuGi cing da chiét khau
Gia tri doanh nghiép
Ng

Tién & tuong duacng

S8 lugng cb phiéu

Gia c6 phiéu (VND)

Ty I€ chiét khau

Beta

Lai suat phi rdi ro

Phan bu rui ro

Chi phi von chi

Chi phi ng sau thué
wAcc

7,378
7,825
7,226
(13,280)
25,620
150,373
227,701
60,659
8,324

1.39
2.3%
9.57%
15.61%
4.72%
10.86%

11,214 21,013 20,034
8,393 8,928 9,070
9,989 20,637 16,090

(6,773) (6,759) (6,123)

21,521 21,390 24,712

Ching t6i dua ra khuy&n nghi MUA d8i véi ¢6 phiéu HPG véi gid muc tiéu 12 thang 1a 30,160 VND/c8 phiéu (Upside 18.3%).
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Hong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu' mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khéo cho quyét dinh dau tu ciia minh va PSI sé khéng chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thong tin sai

Iéch vé déi tugng dugc nhic dén trong bao cdo nay.

WWW.psi.vh


http://www.psi.vn/

