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Tap doan Hoa Phat (HPG)

Xu hudng gia thép tang cao

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

hieunn@kbsec.com.vn

Doanh thu, lgi nhudn Q1/2021 cua
Hoa Phat dat ki luc

Xu hudng gia va nhu cau thép trén
thé gidi ting manh mé trong ndm
2021

Gia thép tang giup ddy manh bién Igi
nhuén gop cta Hoa Phat trong cac
quy tiép theo

Ki vong lgi nhudn 2021 ting truéng
109%, khuyén nghi MUA

Doanh thu va Igi nhuan quy 1 cta Tap doan Hoa Phat dat lan lugt la 31,176 ti dong
(+62% YoY), va 7,005 ti dong (+204% YoY) trong d6 500 ti dong dén tU viéc thoai
mang ndi that. Trong ky, san lugng tiéu thu thép xay dung dat 855 ngan tan (+17%
YoY), thép cudn can néng dat 665 ngan tan tang 75% so véi Q4/2020.

Gia thép tang cao khong chi dén tl gia nguyén vat liéu tang cao ma con dén tu
viéc thiéu hut cung, d&t biét la thi trudng My va chau Au. Trong 10 ndm qua, cic
nudc phat trién khéng van hanh 10 cao san xuat thép, chi con lai Trung Qudc, tuy
nhién Trung Quéc cling dang cat giam san xuat thép dé bao vé moi trudng. Diéu
nay dan dén ngudn cling khdng con du thifa nhu khing hoang thdi gian trudc nita
trong khi nhu cau thé gidi tang cao cho muc tiéu phuc hoi kinh té sau dai dich.

Trong thang 3, Hoa Phat c6 2 dgt tang gia ban, trong thang 4 c6 6 dgt tang gia mdi,
theo udc tinh clia ching toi gid thép xay dung clia Hoa Phat dao dong trong
khoang 16,200 - 16,450 VND/kg. Trong thang 4, san lugng ban hang dat 869 nghin
tan thép cac loai, riéng thép xay dung dat 428 nghin tan (+59% YoY), thép cudn
can ndng dat 212 nghin tdn, mua cao diém, Hoa Phat da chay hét cdng suat thiét
ké dé phuc vu nhu cau.

Ching t6i udc tinh doanh thu ndm 2021 dat 151,652 ti dong (+68.3% YoY), Igi
nhuan dat 28,233 ti dong (+109% YoY). Chdng t6i ndng muc gia muc tiéu lén
73,010 VND/CP cung khuyén nghi MUA, upside 20.1%.
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Gia muc tiéu VND 73,010 Dif liéu giao dich Bién ddng gia c6 phiéu

Ti 1& CP ty do chuy@n nhudng (%) 55% (%) M 3M 6M  12M
Tang/giam 20.1% GTGD TB 3 thang (ti VNB/triéu USD) 1068/46.5 HPG 23%  49%  93% 209%
Gié hién tai (Jan 18) VND 60,800 S& hitu nudc ngoai (%) 30.24% VNINDEX 0%  15%  30%  56%
Gid muc tiéu dong thuan VND 68,000
Vén héa(nghin ti VNB/ti USD) 201/8.73
Du phong KQKD & dinh gia
FY-end 2019A 2020A 2021F 2022F T VNINDB —— PG
Doanh s thuan (ti VND) 63,658 90,119 151,652 146,634 250%
L5i/(18) tif hoat ddng kinh doanh (ti VND) 9,031 15,289 32,386 33,314 2005
Ldi nhuan sau thué (ti VND) 7,578 13,506 28,233 29,040 -
EPS (nghin VND) 2.74 4.07 8.52 8.75 .
Tang trudng EPS (%) -32% 49% 109% 3%
P/E (x) 15.23 10.22 7.14 6.94 5o M
P/B (x) 24.15 23.22 23.46 17.89 0% e
ROE (%) 16% 23% 33% 26% b(\W@?k\"v&bwk\’\'@s’k\"»&u,,k\’b@S’,,\WQ"LZ\'L&Q &Q@&b@k\@q}k\@i@&ﬁ@
Ti suat c6 tdc, phd thong (%) 1.6% 5% 6% 6% R e

Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

Doanh thu va lgi nhudn ctia HPG Lgi nhudn quy 1/2021 cGa Hoa Phat dat 7,005 ti déng, gap 3 [an so vdi cung ki
trong quy 1/2021 tang tudng lan nam trudc, trong d6 6,500 ti dong la |gi nhudn thuan ti hoat dong kinh doanh
lugt 62.1% yoy va 204% yoy va 500 ti déng dén tu thodi vén mang ndi that. Bién |gi nhudn gbp quy 1/2021

dat 26.2% tang 1.9% so véi quy 4/2020, va cao hadn so vGi mic 19.6% cung ki
nam 2020. San pham HRC trong quy 1 ciing dat san lugng an tugng v3i 665
nghin tan, tang 75% so vai quy 4/2020.

Q1/2020 Q1/2021 Thay déi Thi phan
San lugng tiéu thu (Tan)
Thép xay dung 732,274 855,000 16.8% 33.8%
Ong thép 144,900 183,200 26.4% 29.7%
Doanh thu san xuat thép (ti déng) 23,624 34,042 44.1%
Doanh thu néng nghiép 2,800 2,248 -19.7%
Lgi nhudn sau thué (ti déng) 2,304 7,005 204%

Biéu d6 1. HPG - Bién Igi nhuan gdp (ti VND - %)
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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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Gia thép tang cao do Trung Quédc
cat giam san lugng dé kiém soat khi
thai, hily hoan thué xuat khau thép,
giam thué nhap khau.

DPau tu khu lién hgp Dung Quat 2 tu
nam 2022

Md rong kinh doanh sang san xuat
container

Gia nguyén vat liéu dau vao tang
cao, nhung rui ro da dudc chuyén
vao gia ban

KB SECURITIES VIETNAM

Nganh thép ddng gép 15% téng lugng phat thai hiéu Ging nha kinh & Trung
Qudc, quéc gia nay dang thuc hién chinh sach kiém soat khi thai carbon ti cac
nha may thép trén toan quéc. Trung Qudc yéu cau hon 20 nha may san xuat
thép & thanh phd Budng San (chiém 14% céng suat thép Trung Quéc) cat giam
30-50% san lugng thép cho t&i cudi ndm 2021. Bén canh dd, ngay 28/4, Chinh
phu nudc nay chinh thiic cdng bé viéc hily hoan thué xuat khau thép tu ngay
1/5/2021, mic giam tu 13% vé 0% v&i 146 mat hang thép, trong d6 co thép
cudn can néng, thép cudn va thép thanh, cung véi d6 Trung Qudc con giam
thué nhap khau vdi gang, thép thd va thép tai ché xuéng 0%. Viéc cat giam san
lugng, va hay bd hoan thué xuat khiu thép va thic ddy nhap khau thép tif nha
san xuat thép 1&n nhat thé gidi dan dén gid thép trén toan cau c6 xu hudng
tang.

Dy kién dudc xay dung vao dau nam 2022, du an Dung Quat 2 ¢c6 quy mo dy
kién 5.6 triéu tan/ndam, trong d6 4.6 triéu thép cudn can ndng, 1 triéu thép xay
dung vdi vén dau tu khoang 85,000 ti ddng gdm 70,000 ti dong dau tu tai san cd
dinh (tdng [&n ti 50,000 ti d6ng do cdng ty tang cudng dau tu vao cong nghé)
va 15,000 ti dong von luu dong. Dy an duy kién hoan thanh vao ndam 2024 sém
hon 1 ndm so vdi ké hoach ban dau gép phan tang nang luc san xuat thép cla
Hoa Phat |én 14 triéu tan/nam.

Hoa Phat du dinh san xudt 500,000 TEU/n3m tai hai khu vuc gan cang bién Hai
Phong va Pong Nam BG trong tinh trang thiéu hut vo container do dich Covid-
19 khién viéc giai phdng, quay vong container rong bi tri ché. Vdi san lugng du
kién 500,000 TEU m&i ndm, san xuat container s& tiéu thu 1 triéu tan thép HRC
- san pham d3au ra ctia DU an Dung Quat 2, va du kién vao dau quy 2/2022 s& c6
thé& cung cap san pham nay ra thi trudng gép phan da dang hé sinh thai san
xuat gang thép clia Hoa Phat.

Gia quang 62% FE dat 190.4 USD/tan, tang 16.34% so v4i thai diém dau nam.
Gia hgp dong than coke giao thang 5 dang duy tri mic thap va c6 xu hudng
giam dat 111.83 USD/tan, gidam 24.5% so vGi dau nam. Trong thang 3, Hoa Phat
c6 2 dgt tang gia ban, trong thang 4 ¢ 6 dgt tang gia mdi, theo udc tinh clia
ching t6i gia thép xay dung clia Hoa Phat dao dong trong khoang 16,200 -
16,450 VND/kg. Viéc gid quang sat tang nhung dugc triét tiéu bdi mot phan
giam tU gia than coke, bén canh dé la gia ban thép tang do nhu cau xay dung
trong nudc lan céc thi trugng xuat khdu chd luc cia Hoa Phat déu tang, do vay
ching t6i ki vong bién |gi nhuén sé cao hdn so véi quy 1.
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Bi€u d6 5. Viét Nam - Gia thép HRC CFR (USD/tén)

Biéu d6 4. Viét Nam - Gia thép xay dung (triéu VND/tan)
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Ngudn: Bloomberg, KBSV

Ngudn: VSA, KBSV
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Biéu d6 7. CFR cang Thién Tan-Gia qu

Biéu d6 6. Uc - Gia than coc (USD/tan)
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Du bao két qua kinh doanh

Biéu db 8. Du bao két qua kinh doanh

KB SECURITIES VIETNAM

o

Du phong va dinh gia

V@i két qua lgi nhudn va gia thép tang cao hdn hon du kién trong Q1/2021 va sé&
ti€p tuc duy tri trong cac quy con lai cia ndm 2021, chidng téi diéu chinh Igi sau
thué ndm 2021 |én 28,233 ti d6ng, tang 57.1% so v3i du bao trudc, doanh thu
dat 151,652 ti dong tang 13.9% so v3i du bao trudc.

Ty VND 2019A 2020A 2021F 2022F
San lugng thép xay dung (tan) 2,773,108 3,400,000 4,000,000 4,000,000
San lugng HRC (tan) 0 681,000 1,700,000 1,700,000
San lugng phéi thép (tan) 0 1,640,000 1,200,000 1,200,000
Doanh thu thuan 63,658 90,119 151,652 146,634
Tang trudng (%) 14% 41.6% 68.3% -3.3%

Gid vén hang ban 52,473 71,214 114,426 110,800
Ldi nhuan gép 11,185 18,905 37,225 35,834
Bién lgi nhudn gop (%) 17.6% 21% 24.5% 24.4%
Chi phi tai chinh 1,182 2,824 3,318 3,386

Chi phi ban hang 873 1,094 1,820 1,613

Chi phi quan ly doanh nghiép 569 690 1,356 1,311

Lgi nhuén sau thué 7,578 13,506 28,233 29,040
Tang trudng (%) -11.9% 78.2% 109% 2.9%
Bién |gi nhuan sau thué (%) 11.9% 15% 18.6% 19.8%

Nguon: KBSV

Khuyén nghi MUA véi dinh gia
73,010 VND/cé phiéu, cao han
38.9% so véi khuyén nghi cili

Dua trén trung binh 2 phudng phap dinh gia, ching t6i khuyén nghi MUA d6i
vdi ¢4 phi€u HPG v3i gid muc tiéu [a 73,010 VND/CG phiéu, upside 20.1 % so vdi
gia dong ctfa ngay 07/05/2021:

-Theo phudng phap P/E, chiing t6i dinh gid Hoa Phat 8 mic P/E hop li la 8 lan,
tuong dugng muc cé phi€u dat 68.170 VND/CG phiéu.

-Theo phudng phap chiét khdu dong tién, ching téi dinh gia Hoa Phat & muc
77,900 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 Diic 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 déng 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 sé chinh:

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

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

Chi nhanh Ha Ndi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cdng Trd, 180-192 Nguyén Trli, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, Hb Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chc: (+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 dai 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 bao cdo ndy phan anh dénh gia chuyén mén ctia (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 bdo trudc. Khach hang nén ddc 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 dudgc phép st dung cho bat ky muc dich nao khac.
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