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Tap doan Hoa Phat (HPG)

Duy tri téc do tang trudng cao

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

hieunn@kbsec.com.vn

Doanh thu, lgi nhudn 2020 cta Hoa
Phat dat ki luc

San lugng HRC tdng manh tir 2021

Gia thép du bao duy tri  mdc cao
trong ndm 2021, gitp duy tri bién (i
nhuan gop cao

Ki vong lgi nhudn 2021 ting truéng
33%, khuyén nghi MUA

Doanh thu va Igi nhuan quy 4 cta Tap doan Hoa Phat dat lan lugt |a 25,778 ti
dong, va 4,660 ti dong, tang trudng lan lugt 43.4% yoy va 142.3% yoy. Ca nam,
doanh thu thuan va Igi nhudn clia Hoa Phat dat 90,119 ti déng va 13,056 ti dong,
tang trudng lan lugt 41.6% yoy va 78.2% yoy. Trong dé mang san xuat thép dat 5.8
triéu tan, gdp d6i nam 2019.

Chiing t6i du bao san lugng thép xay dung ctia HPG 2021 dat 3.7 triéu tan,
+9%yoy. San pham chd luc cia HPG ndm 2021 [a HRC, dugc dua ra thi trudng tu
thang 11/2020, san lugng ban hang HRC 2020 ctia HPG dat 291 nghin tan. Thang
1/2021 san lugng dat 252 nghin tan. HPG dat ké hoach tiéu thu 2.7 triéu tan HRC
trong ndm 2021. Theo d6 ching téi udc tinh san lugng ban hang thudng mai ra
bén ngoai dat 1.5 triéu tan, so v8i mUc khoang vai chuc nghin tdn nam 2020.

TU cudi ndm 2020, gia thép tang manh do nhu cau thé gidi héi phuc va su gian
doan ngudn cung do dich bénh. T 3/11/2020 - 5/2/2021, gia ban thép trong nudc
tang 30.6% d6i vdi thép cudn va 31.7% dadi véi thép cay. Theo do, ching t6i udc
tinh giad ban thép trung binh nam 2021 cta HPG tang 17% so vd&i nam 2020.

Ching t6i udc tinh doanh thu nam 2021 dat 133,852 ti dong tang 48.5% yoy, |gi
nhuan dat 17,962 ti dong tang 33% yoy. Ching téi ndng muc gia muc tiéu lén
52,550 VND/CP cling khuyén nghi MUA, upside 20%.

M uaq bw tri

Gia muc tiéu VNP 52,550
Tang/giam 20%
Gi4 hién tai (Jan 18) VND 43,850
Gid muc tiéu dong thuan VND 49,000
Vén héa(nghin ti VND/ti USD) 145/6.32

Dii liéu giao dich Bién ddng gia c8 phiéu

Du phong KQKD & dinh gia

FY-end

Doanh s6 thuan (ti VND)

L&i/(16) tit hoat déng kinh doanh (ti VND)
Lgi nhuén sau thué (ti VND)

EPS (nghin VND)

Tang trudng EPS (%)

P/E (x)

P/B (x)

ROE (%)

Ti suat c6 tdc, phd thong (%)

Ti & CP tu do chuyén nhugng (%) 55% (%) M 3M 6M 12M

GTGD TB 3 thang (Ti VND/triéu USD) 946.5/41.1 HPG 222 326 78.2 106

S& hitu nudc ngoai (%) 31.09% VNINDEX 452 1712 27.2 15.4

VNINDEX HPG

2019A 2020A 2021F 2022F
63,658 90,119 133,852 142,434
9,031 15,289 20,580 22,122
7,578 13,506 17,962 19,304
2.74 4.07 5.4 5.8
-32% 49% 32.6% 7%
15.23 10.22 7.71 7.17
24.15 23.22 18.32 14.96
16% 23% 24% 21%
1.6% 5% 6% 6%

Ngudn: Bloomberg, KBSV



Doanh thu va lgi nhudn ctia HPG
trong quy 4/2020 tang tudng lan
lugt 43.4% yoy va 142.3% yoy

KB SECURITIES VIETNAM

Két qua kinh doanh

Lgi nhudn quy 4/2020 cGia Hoa Phat dat 4,660 ti dong, gap 2.42 lan so véi cung
ki nam trudc. Ly ké ca nam 2020 doanh thu thuan va Igi nhudn dat 90,119 ti
déng va 13,506 ti dong tang tudng lan lUgt 41.6% yoy, 78.2% yoy. Bién Igi
nhudn gbp quy 4/2020 dat 24.3% tang 3.4% so v4i quy 3/2020, va cao hdn so
vGi mic 15.8% cung ki nam 2019. Bén canh hoat déng san xuat thép tang
trudng 52%yoy, hoat déng san xuat néng nghiép ctia Tap doan ciing dat mdc
tang trudng an tugng 75% yoy.

Q4/2019 Q4/2020 Thay doi 2019 2020 Thay doi Thi phan
San lugng tiéu thu
Thép xay dung 806,277 913,414 13.3% 2,773,108 3,400,000 22.6% 32.5%
Ong thép 200,700 255,000 27.1% 747,423 823,768 10.2% 31.7%
Doanh thu sén xuat thép 14,452 22,270 54.1% 50,341 76,340 51.6%
Doanh thu néng nghiép 640 2,718 324.7% 6,017 10,551 75.4%
Lgi nhuan sau thué 1,923 4,661 142.3% 7,578 13,506 78.2%

Biéu d6 1. HPG - Bién Igi nhudn gdp tif hoat ddng kinh doanh thép (ti VNB)
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Ngudn: HPG, KBSV

Bi€u db 2. HPG - San lugng tiéu thu thép x3y dung (tan)

Bi€u d6 3. HPG - San lugng tiéu thu phéi thép (tan)
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Nhu ciu thép trén thé gidi du kién
tang 4.1% trong nam 2021

Lo cao s6 4 cua khu lién hiép thép
Dung Quat di vao hoat déng

Tang trudng manh san lugng HRC
trong nam 2021

Bién Igi nhudn gdp ki vong duy tri &
muc cao trong ndm 2021 do 1) gia
thép tang 2) gia than duy tri mic
thap

KB SECURITIES VIETNAM

Diém nhan dau tu

Theo Hiép hoi thép Thé gidi, nhu cau thép thé gidi du kién sé tang 4.1% trong
nam 2021 sau khi giam 2.4% trong nam 2020. Nhu cau thép trong nudc 2021
van dugc danh gi lac quan bdi su héi phuc sau Covid 19 cua thi trudng bat
dbng san, dong vén FDI va dac biét la hoat dong dau tu cong dugc ki vong day
manh sau dai h6i bang.

Ngay 6/1/2021, Hoa Phat khdi chay 10 cao s6 4 - 10 cao cudi cung trong giai
doan 2 cGia KLH thép Dung Quat. Vi tat ca cac lo dang hoat dong, khu lién hgp
c6 cbng suat toi da 16,000 thép thd/ngay, tuong duong véi khoang 5 triéu
tdn/ndm, cung véi dé la kha nang linh dong trong viéc san xuat cac san pham
thép xdy dung va thép HRC dé dap (ing nhu cau thi trudng.

Liiy k€ nam 2020, san lugng ban hang thép xay dung dat 3.4 triéu tan, + 22.5%
yoy tudng duang thi phan dat 33%, thang 1/2021, san lugng thép xay dung dat
186 nghin tan, +6% yoy. Ching toi dy bao san lugng thép xay dung 2021 dat 3.7
triéu tan, +9%yoy. Sdn pham chd luc ciia HPG ndm 2021 [a HRC, dudc dua ra thi
trugng tu thang 11/2020, san lugng ban hang HRC 2020 ctia HPG dat 291 nghin
tan. Thang 1/2021 san lugng dat 252 nghin tan. HPG dat ké hoach tiéu thu 2.7
triéu tdn HRC trong nam 2021. Theo d6 chiing t6i udc tinh san lugng ban hang
thugng mai ra bén ngoai dat 1.5 triéu tan, so vdi mlc khoang vai chuc nghin
tan ndm 2020.

TU cudi ndm 2020, gid thép tang manh do nhu cau thé gidi hoi phuc va sy gian
doan ngudn cung do dich bénh. T 3/11/2020 - 5/2/2021, gia ban thép trong
nudc tang 30.6% dai vai thép cudn va 31.7% doi vdi thép cdy. Theo dd, ching
toi USc tinh gia ban thép trung binh nam 2021 ctia HPG tang 17% so vdi ndm
2020. Bén canh dé, nhd su cdng thang thudng mai giita Trung Quéc va Uc, gia
than luyén coc dang & mlc 115-120 USD/tan, giam khoang 20% so véGi dau nam
2020.

Biéu db 4. Viét Nam - Gia thép x3y dung (triéu VND/tin) Bi€u d6 5. Viét Nam - Gia thép HRC CFR (USD/tan)
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Ngudn: VSA, KBSV

Ngudn: Bloomberg, KBSV
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Biéu d6 6. Uc - Gia than cdc (USD/tan)
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Nguon: Bloomberg, KBSV

Du bao két qua kinh doanh

Biéu d6 8. DU bao két qua kinh doanh

Du phdng va dinh

KB SECURITIES VIETNAM

Biéu db 7. CFR cang Thién Tan-Gia quang sit 62% FE(USD/tan)
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Ngudn: Bloomberg, KBSV

° /

gia

Trong ndm 2021, ching t6i udc tinh lgi nhudn cta Hoa Phat dat 17,962 ti dong
tang 33% nhd gia thép duy tri 8 mic cao va san lugng thép cudn can ndng tiéu
thu bén ngoai dat 1.5 triéu tan.

Ty VND 2019A 2020A 2021F 2022F
San lugng thép xay dung (tan) 2,773,108 3,400,000 3,700,000 4,000,000
San lugng HRC (tan) 0 N/A 1,500,000 1,700,000
San lugng phéi thép (tan) 0 1,640,000 1,700,000 1,700,000
Doanh thu thuan 63,658 90,119 133,852 142,434
Tang trudng (%) 14% 41.6% 48.5% 7%

Gid von hang ban 52,473 71,214 108,526 116,270
Lgi nhuan gop 11,185 18,905 25,326 26,164
Bién |gi nhudn gop (%) 17.6% 21% 18.9% 18.4%
Chi phi tai chinh 1,182 2,824 3,229 3,115

Chi phi ban hang 873 1,094 1,606 1,567

Chi phi quan ly doanh nghiép 569 690 1,196 1,273

Lgi nhudn sau thué 7,578 13,506 17,962 19,304
Tang trudng (%) -11.9% 78.2% 33% 7.5%
Bién |gi nhuan sau thué (%) 11.9% 15% 13.4% 13.6%

Ngudn: KBSV

Khuyén nghi MUA véi dinh gia
52,550 VND/c8 phiéu

Dua trén trung binh 2 phudng phap dinh gia, ching t6i khuyén nghi MUA doi
v3i c6 phi€u HPG véi gia muc tiéu [a 52,550 VND/CGS phiéu, upside 20% so v3i
gia dong clfa ngay 18/02/2021:

-Theo phudng phap P/E, ching t6i dinh gida Hoa Phat 6 mic P/E hgp lila 9 lan,
tuong dudng muc cé phi€u dat 48,800 VND/CG phiéu.
-Theo phudng phap chiét khdu dong tién, ching t6i dinh gia Hoa Phat ¢ muc
56,300 VND/CG phiéu.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vi md & Chién lwgc Thj trwong

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj truéng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng DBuc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V3t liéu xay dung - Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn

Phan tich Doanh nghiép (Hé Chi Minh)

Gidm déc Phan tich Khach hang Quéc t& (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Thiy san - Nguyén Thanh Danh
danhnt@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

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

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

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa nha VP, s6 5 Dién Bién Phu, 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 Céng 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 Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

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

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

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

Vugt tréi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc 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 cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc 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 ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc 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 nhdm muyc dich tham khao
va khéng dugc phép st dung cho bat ky muc dich nao khac.


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

