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Cao nhét 52 tuan (VND) 41.853
Thép nhét 52 tuan (VND) 12.100
GTGDBQ 3 thang (tr VND) 527.355tr
Thi gia vén (ty VND) 70.359
Free float (%) 29
P/E trwot (x) 3,9
P/B hién tai (x) 0,7
Co cau sé hivu

Tran Dinh Long 26,1%
Vi Thi Hién 7,3%
Khéac 66,6%
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Khuyén nghi Nganh
KHA QUAN Thép

Ty suét cé tirc
4,13%

= HPG cbng bd KQKD Q3/22 16 do nhu cau thép yéu, bién lgi nhuan (LN)
gop moéng va 16 ty gia, két qua 1a LN rong 9T22 gidm 61,3% svck.
= Chung t6i diéu chinh gidm manh 45,3%-52,6% dw phéng EPS giai doan
2022-24 do gia nguyén vat liéu dau vao tang va gia ban thép giam.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu thap hon 1a 20.900 ddng/cp.
Két qua kinh doanh (KQKD) quy 3/2022 (Q3/22) gay that vong

HPG ghinhan 16 rong 1.776 ty dong trong Q3/22 do doanh thu gidm 11,8% svck,
bién LN gép méng va 16 ty gia 1.013 ty dong. Liy ké 9T22, doanh thu van téng
10,1% svck tuy nhién LN rong lai giam manh 61,3% svck xudng 10.475 ty dong,
twong &ng 44,3% dy phéng ca nam cla ching t6i. Bién LN gop Q3/22 chi dat
2,9%, gidm manh tr mrc 17,5% trong Q2/22 do lwong ton kho than cbc gia cao
tlr quy trwde do. Trong khi dd, trung binh gia HRC Q3/22 gidm manh 27,4%
svck do nhu cAu tiéu thu dng thép va tén ma yéu (HRC la dau vao dé san xuét
2 san pham nay).
Thoi diém khé khin cua cac nha san xuét thép Viét Nam

Nganh thép noi dia dang dirng trwdc nhiéu thach theee: (1) thi treong bét dong
san dinh tré, (2) gia nguyén liéu dau vao cao (bao gbm g|a than coc, thép phe)
(3) lai suét ting cao va ddng VND yéu. Hang loat nha san xuét thép hang dau
nhw HPG, POM, VN-Steel da thong bao dong clra mét phan cac day chuyén
san xuat. Theo Hiép hoi Thép Viét Nam (VSA), san lwong san xuét Q3/22 da
gidam 7% svck. Ching tdi cling wéc tinh tong hang tén kho cudi Q3/22 cla cac
doanh nghiép thép niém yét da gidm 22,5% so véi quy trwdc do kéo theo sb
ngay tén kho binh quan gidm xudng chi con 101 ngay trong Q3/22 tir mirc 126
ngay trong Q2/22.

Khi nao xu hwéng tiéu cuwc sé dao chiéu?
Chung t6i nhan thay moét sb tin hiéu co thé 13 tién dé cho viéc nganh thép dwoc
cai thién: (1) gia than céc dwoc dw bao sé giam tir mire 420 USD/tan clia ndm
2022 xubng lan lwot 258-220 USD/tan trong nam 2023-24 khi cac mé khai thac
than cdc dwoc hoat dong binh thuwong tré lai, (2) Trung Qudc d& bd gidn cach
xa hoi sé kich thich nhu cau thép toan cau va (3) ddy manh phat trién co sé ha
tang tai Vit Nam sé& bu dap phan ndo cho viéc thj trwdng bat ddng san tri tré.
Giam 45,3%- 52,6% dw phong lgi nhuan rong giai doan 2022-24
Mtrc diéu chinh I&n phan anh KQKD Q3/22 théat vong, trong dé san lwong tiéu
thu thép gidm 4,5% va bién LN gop thu hep so v&i dw bao trwdc do.
Giam gia muc tiéu xuéng 20.900 déng/cp, duy tri khuyén nghi Kha quan
HPG hién dang giao dich & mrc P/E 2022-23 1an lwot 14 7,1-5,7 1an, khong that
sw h&p dan dé dau tw ngan han, dic biét trong bdi cadnh nhu cau nganh suy yéu.
Tuy nhién, chang t6i tin rdng v&i thi phan I&n va hiéu suét van hanh vuwot tréi —
HPG sé phuc hdi nhanh hon céc cong ty trong nganh khi cac tin hiéu tich cwc
xuét hién. Pong lyc ting gia 1a cac dw an méi dé mé réng chudi gia tri. Rai ro
gidm gia la ting trwdng nhu cau thép thap hon va I4i suét cao hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 149.680 143.541 145.880 160.144
Tang trwdng DT thuan 66,1% (4,1%) 1,6% 9,8%
Bién Igi nhuan gép 27,5% 14,0% 14,6% 15,8%
Bién EBITDA 29,8% 15,1% 17,0% 18,6%
LN rong (ty) 34.478 11.213 13.869 16.619
Tang trwéng LN rong 156,3% (67,5%) 23,7% 19,8%
Tang trwdng LN cbt 16i 156,3% (67,5%) 23,7% 19,8%
EPS co ban 5.929 1.928 2.385 2.858
EPS diéu chinh 5.734 1.832 2.265 2.702
BVPS 15.585 16.985 18.881 21.307
ROAE 46,1% 11,8% 13,3% 14,2%

Nguén: VNDIRECT RESEARCH 1
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Hinh 1: Tém tat KQKD Q3/22

ty ddng Q3122 Q321 %svck 9722 9T21 svek SV gg”n‘;;’ Nhan xét
Téng doanh thu 34103 38674 11,8% 115584  104.969 10,1% 74,9%
Doanh thu mang thép Q3/22 giam 11,6% swck do
Thép 32256 36497  -11,6% 110273 97.796 12,8% 76,3% trung binh gia thép xay dung va HRC giam I3n lugt
2,5%/27,4% svck.
Néng nghiép 1743 1568 11,2% 5.068 6.185  -18,1% 58,7%
B4t dong san 104 609  -82,9% 243 988  -75.4% 15,5%
Loi nhuan gop 1001  11.861  -91,6%  17.649 31521  -44,0% 56,1%

HPG ghi nhan bién LN gop thép ky luc, chi dat
2,9% trong Q3/22 do gia ban gidam va chi phi
nguyén vat lidu dau vao cao. Tai thdi diém cubi
Q2/22, HPG sé& hiru mét lwgng hang tén kho rét
I&n, 1én t&i 57,6 nghin ty déng. Do d6, ching toi
cho rang céng ty da cb gang giam lwong nguyén
liéu dau vao ton kho (phan Ié'n c6 gia cao), didu nay
da phan anh vao gia von hang ban cao trong Q3/22.
Chi phi BH&QLDN 929 819 13,5% 2.626 2.224 18,1% 81,6%

Cao hon dy phéng clia ching téi do HPG day
manh hoat déng xuét khau thép xay dung trong

Bién LNG 2,9% 30,7% -27,7d% 15,3% 30,0% -14,8d% 5,1d%

i i 0, 0, 0, 0, 0, 0, 0,
Chi phi BH&QLDN/DTT 2,7% 2,1% 0,6 d% 2,3% 2,1% 0,2d% 0,2d% Q3/22 Wi chi phi van chuyén cao hon so voi visc
ban hang tai n6i dia.
EBITDA 1.808 12.600 -85,6% 20.114 33.817 -40,5% 60,0%
Bién EBITDA 5,3% 32,6% -27,3d% 17,4% 32,2% -14,8d% -4,3d%

Chi phi tai chinh rong Q3/22 ting gap 15 lan svck
cht yéu do HPG ghi nhan khoan 16 1.013 ty déng
chénh léch ty gia rong trong béi canh ddng USD
tang gia manh vao cudi Q3/22.

Cao hon dy phong clia ching téi do 1ai vay téng

Chi phi tai chinh rong 1.423 89 1501,1% 3.136 333 841,0% 148,5%

Chi phi lai vay 837 675 23,9% 2.151 1.896 13,4% 82,6% trong Q3/22.

Loi nhuan trudc thué (1.300) 10.979 NA 12.001 29.018 -58,6% 46,3%

Loi nhuan rong 1.774) 10.352 NA 10.475 27.051 -61,3% 44,3% Théap hon dw phéng cda chung toi.
Bién LN rong -5,2% 26,8% -32,0d% 9,1% 25,8% -16,7 d % -6,3d %

San lwgng tiéu thu (tin) 1.980.219 2.015.748 -1,8% 6.517.530 6.313.697 3,2% 76,0%
Thép xay dwng 1.077.151 959.447 12,3% 3.448.574 2.797.579 23,3% 75,1% Phu hgp Wi dw phong cla chung toi.

San lwgng tiéu thy phdi thép gidm manh svck trong
9T22 do (1) HPG tap trung san xuét & tiéu thu thép
Phai thép 22.650  212.217 89,3%  206.696  803.989 74,3% 68,1% thanh phdm va (2) thi trwéng nhap khdu phoi thép
chinh - Trung Quéc dang thyc hign gian cach xa hoi
khién nhu cau thép giam.
San lwgng tiéu thu dng thép tang manh svck trong
Ong thép 200.092 122.667 63,1% 577.063 497.916 15,9% 76,3% Q3/22 tir mirc nén thap cdia cling ky ndm ngodi va
nhu cau trong nwé'c phuc hoi tét.
San lwong tiéu thu tén ma thap trong Q3/22 do nhu
Ton ma 68.692 113.123 -39,3% 248.557 273.075 -9,0% 72,4% cau tai cac thi truong xuat khau suy gidm, dic biét
tw thi trwong EU va My.
HRC 611.634 608.294 0,5% 2.036.640 1.941.138 4,9% 79,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Gia thép toan cau tiép tuc gidm trong Q3/22 & tat c& cac san pham, trong bbi
canh nhu cau yéu do lo ngai vé suy thoai kinh té toan ciu va gia han gian cach
xa hoi tai Trung Quéc. Tai Viét Nam, téng san lwgng tiéu thu thép (bao gom thép
xay dwng, ong thép va ton ma) van tang 5% svck |én 4,05 triéu tn trong Q3/22
SO V&I mlrc nén thap trong Q3/21 (d¥ liéu cta Hiép hdi Thép Viét Nam - VSA).
Chung t6i lwu y rang trong Q3/21, Viét Nam da ap dung cac bién phap gién cach
xa hoi nghiém ngét, lam anh huéng tiéu cwc dén nhu cu thép trong nwéc. So
v&i cung ky nam 2020, tdng san lwong tiéu thu thép cta Viét Nam trong Q3/22
da giam 11%.


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

VNDIRECT IDIRECT RESEARCH

WISDOM TO SUCCESS

Thi treeng BDS nha & tai Viét Nam da ha nhiét ké tir Q2/22 do sw kién bat git
mot sb nha 1anh dao doanh nghiép BDS I&n khi vi pham quy dinh phat hanh trai
phiéu doanh nghiép, lai sudt mua nha téng va room tin dung han ché. Nganh
thép trong nudc ciing dang chiu tac déng tr nhitng khd khan nhw: (1) gia
nguyén liéu dau vao cao (bao gdm than cbc va thép phé) va (2) ap lwc lam phat
kéo dai khién cac nén kinh té I&n phai that chét chinh sach tién té, tv d6 pha
béng den 1én trién vong tang trwdng kinh té toan cau. Piéu nay khién cho nhu
cau thép toan cau sut gidm, gay kho khan cho hoat déng xuat khdu cla cac
doanh nghiép thép Viét Nam. Mac du gidi ngan dau tw cong dwoc ky vong sé
tang tdc trong nhirng quy t&i, chung t6i dw bao téng nhu cau thép trong nuéc
sé tang trwdng am mot chir s6 vao nam 2023.

T cudi thang 9, nhiéu doanh nghiép thép da cong bd ké hoach cat gidm san
lwong I&n nhw (1) CTCP Thép Pomina (POM VN, HOSE) théng bao déng clra
16 cao - POM 2 ké tir ngay 25/09/2022; (2) Céng ty TNHH Thép Mién Nam da
cho nhan vién nghi luan phién theo ké& hoach ngirng san xuét trong Q4/22, (3)
cac nha san xuét tén ma Ién da tam ngrng mot sb day chuyén san xuét va (4)
HPG c6 ke hoach dong ctra 2 10 cao (trong 3 10) tai nha may Hai Duong va 2 10
cao (trong 4 10) tai Khu lién hop gang thép Dung Quat (KLHDQ) vao thang
11/2022. Néu nhu cau tiép tuc yéu hon ky vong trong thang cudi nam, HPG sé
xem xét déong ctra thém 1 16 cao niva (10 th&r 5) vao thang 12/2022.

V6i ké hoach dong ctra 5/7 10 cao tai 2 khu lién hop san xuét thép, day la thong
diép rét tiéu cwc cla ban lanh dao HPG vé nhu cau thép trong ngan han.

Hinh 2: San lwong tiéu thu thép cta Viét Nam theo quy (tan) Hinh 3: Thi phan thép xay dwng tai Viét Nam
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Vong trong: 2021; Vong ngoai: 9T22
Nguén: VNDIRECT RESEARCH, VSA Nguén: VNDIRECT RESEARCH, VSA

Trong 9722, HPG van duy tri vi thé dan dau khi s& hivu 35,8% thi phan thép xay
dyng tai Viét Nam, tang tir miérc 32,6% trong nam 2021. Bang chu y, khoang
céch gitra HPG v&i cong ty co thi phan Ion thir 2 da tang 1&n 24,5% trong 9722
tir mrc 19,9% trong nam 2021.

Chung t6i diéu chinh gidam dw phéng san lwong tiéu thu thép xay dung ctia HPG
trong ndm 2023-24, nhwng san lwong van sé tang trwdng dwong so v&i nam
2022. Chung t6i tin ring HPG sé& dwoc huéng loi trong xu hwéng tap trung hon
cla thi phan nganh d&c biét trong béi canh thi tredng chung nhiéu thach thirc.
Loi thé ctia HPG dén tlr md hinh san xuét quy mé Ién, mang lwdi phan phdi
rong khap va hiéu qua van hanh da dwoc chirng minh.

www.vndirect.com.vn 3
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Chung tbi diéu chinh giam dw phéng bién LN gép HPG trong nam 2022-24 phan anh KQKD thap trong 9722

Gia ban thép xay dL_vng cta HPG tai thi trweong néi dia dang bién dong
quanh mtrc 15.000 dong/kg tir thang 8/2022

Trong 10T22, trung binh gia ban thép xay dwng tai thi trwdng ndi dia cta HPG
la 16.700 ddng/kg (+6,7% svck), cao hon 3,7% so véi dw phéng ca ndm cla
chung t6i. V&i ky vong gia thép sé tiép tuc gidm trong nhirng thang t&i do nhu
cau yéu, chung toi tiép tuc duy tri dw phong gia ban thép xay dwng cla HPG
trong nam 2022 1a 16.100 ddng/kg (+2% svck). Tuy nhién, chung t6i giam dw
phéng 4%-3% dw phdng gia thép xay dwng clia HPG nam 2023-24 xuéng lan
lwot 14.200-13.200 ddng/kg.

Déi véi san phdm HRC, gia chao ban cho 16 hang thang 12 ctia HPG 1a 545
USD/tan, gidm manh 41,1% so véi mire dinh 925 USD/tAn cuia thang 6-7. Do
d6 chung téi diéu chinh giam 9% dw phéng gia HRC trong ndm 2022-23 xuéng
lan lwot la 685-615 USD/tan.

Gia thép xdy dwng HPG tai thi treéng ndi dia
20.000
19.000
18.000
g2 17.000
[=]
< 16.000
15.000

14.000

Nhu ciu ting trwéng yéu va ngudn cung nhiéu hon sé day gia quang
sat giam dan dén t&i nam 2024

Gia quang st dang giao dich quanh mirc 80 USD/tan, giam 45% so voi vung
dinh hdi thang 4/2022. Két hop véi lo ngai suy thoai toan cau gla tang, dot
bung phat Covid-19 m&i va sy suy yéu trong linh vuc bat dong san tai Trung
Quoc da lam gidm nhu ciu thép va quéng sét toan cau trong nhirng thang
gan day.

Viéc ddy manh dau tw co s& ha tAng méi va cac diéu kién tin dung néi Idng
tai Trung Quéc trong nhi*rng thang gan day dworc ky vong sé hd tro phén nao
nhu cau (va gla) quang sat. Tuy nhién, cac chinh sach nay dén thoi diém hién
tai van chwa thé hé tro hoan toan cho sw yéu kém cla nganh bét dong san
Trung Quéc. Khéi cong xay dwng mai va doanh s6 ban nha tai qubc gia nay
tiép tuc sut giam 2 chi¥ s6 so vai cung ky trong thang 9. Chung toi lwuy rang
xay dung bat dong san la nganh tiéu thy thép Ion nhat cla Trung Quéc va
nganh bat ddng san ciing chiém t&i 30% GDP cua qubc gia nay. Do d6, néu
linh vwc nay khédng sém &n dinh va hdi phuc trong théi gian téi, nhu cau thép
clia Trung Québc sé tiép tuc duy tri & mirc thap.

Tam nhin dén nam 2027, gia quéng st dwoc du bao sé& giam xudng mirc
thap hon trong dai han. Sy sut gidm nay dén tlr mirc tang trwdng khigm tbn
trong san xuét thép 16 cao (so véi thap ky truoc) tlr cac nha san xuét Ién nhw
EU, Hoa Ky va Trung Quoc khi xu hwéng toan cau chuyen sang trang thai cat
giam phat thai. Mirc ciu tdng cham lai ndy ciing sé& dién ra cung voi nguon
cung ngay cang téng tir Australia, Brazil va Chau Phi, va du kién sé& lam giam
gi4 quéng sat cho dén nam 2024,

Theo B6 Cong nghiép, Khoa hoc, Nang lwong va Tai nguyén Australia (DISR),
trung binh gia quang sat nam 2022 duoc dw bao dat 110 usD/tan (-29,5%
svck), trwde khi giam xuong dwdi 90-70 USD/tan trong néam 2023-24.
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Ngubdn: DISR DU PHONG

Gia than céc dw kién sé& giam dan trong th&i gian téi

Gia than céc da giam manh trong thang 5-7 trwoc khi phuc hdi nhe. Ngubn
cung than céc tlep tuc dbi méat voi sy glan doan do 10 lyt & Australia va cac
hién twong thoi tiét cwc doan khac. Gia nang lwong cao trén toan cau da han
ché hoat déng san xuat thép, dac biét Ia tai Trung Qudc va chau Au — noi tinh
trang thiéu khi dét dang tré Ién trdm trong trong mua déng.

DISR dv bao trung binh gia than cbc s& gidm dan tir mirc 420 USD/tan trong
nam 2022 sau khi ngudn cung dwoc dan quay tréd lai binh thudng. Gia than
cbc nam 2024 s& chi con 220 USD/tan.

Trién vong gia than cbc
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Ngudn: DISR DU PHONG
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Chung toi diéu chinh giam dw phéng bién LN gép ctia HPG trong nam Bién lgi nhuén gdp cia HPG (%)
2022-24 35% . - I
Du phong mai Dur phong cii
Méac du gia ban HRC cua HPG da lién tuc giam trong thang 10-11, ching t6i 30% 27.5%
ky vong bién LN gop s& phuc hdi dan trong Q4/22 nhé chi phi dau vao binh
quan thdp hon khi lwgng hang tén kho gia cao da dwoc ghi nhan mot phan 2% . 25%,2% | 22%%
trong KQKD Q3/22. Gia nguyén vat Iigfau dau vao giao ngay ciing dang dan tré& 0% 176 ' 0% e
lai mtrc binh thuwong. Chuing t6i cho rang bién LN gdp ctia HPG sé sém cham ’ ’
day, tuy nhién tbc d6 phuc hdi kha cham do nhu cau thép yéu. 15%
Chuing t6i dw phéng bién LN gop clia HPG nam 2022-23-24 sé dat lan lwot 10%
14,0%/14,6%/15,8%, thdp hon dy phdéng trwéc dé cla ching toi 1a
20,4%/22,5%/22,2% do (1) trung binh gia ban thép giam lan Iwot 5% 2,9%
1,6%/2,7%/2,8% va (2) gia than cbc tang lan lwot 9,1%/28,0%/13,6%. . |
2019 2020 2021 2022 2023 2024 2022 2023 2024 Q1/220Q2/22 Q3122

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 4: Bién déng cla gia quing sat va than céc

Gia hang héa Gia hién tai Bllen dg?g gia ’hang’ hoa“so VO’I’ VNDS gia dinh . DISR dw phong .
Thang trwédc  Quy trwdc Nam trudce 2022 2023  Dai han 2022 2023  Dai han

Quang sét 62% Fe USD/tan 79,8 -16,5% 110 100 85 107 89 65

Than céc USDI/tAn 312,0 14,5%  465%  -17,0%| 420 320 150 | 420 258 150

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, DISR

Strc khée tai chinh c6 phan suy giam tuy nhién van trong tam kiém soat

Tai thoi diém cubi thang 9/2022, no vay rong ctia HPG da tang 91,6% ké tir dau
nam lén 26.589 ty ddng, kéo theo ty l& don bay ciing tang lén 0,27x tir mirc
0,18x cudi nam 2021. 80% téng no vay ctia HPG la ng' ngén han do céng ty can
tai tro nhu cau vén lwu dong va xay dwng KLHDQ 2. Chuang ti cho rang ty &
don bay clia cong ty hién van trong tAm kiém soat va tét hon dang ké so véi giai
doan 2018-20 — thdi diém HPG dau tw phat trién KLHDQ 1 (tbng mirc dau tw
52.000 ty dong).

Hinh 5: Chuang téi dw phéng ty 1& No vay rong/Vén chi s& hiru ciia HPG sé dat dinh 0,4 lan
trong giai doan 2023-24 do dau tw phat trién KHLDQ 2
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\ 035 0,40 [,
\ ' \
30.000
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Y
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0,14 A
o I I | I I I “il .
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2018 2019 2020 2021 QU2 Q222 Q322 2023 2024 2023 2026

= Moy vay rong (tj dong) == Vdn chil s& hiu (tf 3bng) = = = Mg vay rong/VCSH (13n)-Phai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong no vay rong ctia HPG vao cubi nam 2022 sé tang 31,2% so
v&i hién tai. Trong giai doan 2023-24, no rong clia cong ty sé tiép tuc ting 1an
lwot 28,4%/11,1% svck 1én 44.808 ty ddng/49.787 ty déng theo tién d6 gidi ngan
tai KLHDQ 2 (tbng mirc dau tw 85.000 ty déng). Ty 1& No vay rong/Vén chi s&
hiu ctia HPG sé& dat dinh 0,4x trong giai doan 2023-24 tuy nhién van thap hon
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dang ké so voi thoi diém cong ty dau tw KLHDQ 1 (2018-20) — véi mire dau tw
th4p hon. Chuang toi ky vong sau khi KLHDQ 2 di vao hoat ddng thwong mai
hoan toan trong ndm 2026, ty & No' vay rong/Vén chi s& hivu sé gidm xubng
murc rat thap 14 0,09 1an.

Chung t6i wéc tinh chi phi vay vén cta HPG trong Q3/22 1a 4,94%. V&i vi thé
no vay rong hién tai, LN trwdc thué ciia HPG sé bj anh hwéng trong béi canh i
suét tdng. Do do, chiing t6i da diéu chinh tang 1an lwot 19,0%-28,9% dw phdng
chi phi 13i vay clia cong ty trong ndm 2022-23 Ién 3.099 ty déng/3.192 ty déng.
Chung t6i woc tinh LN trwde thué ciia HPG trong ndm 2022 sé giam 1% néu chi
phi vay tding méi 20 diém co ban.

La nha nhap khau rong hang héa, HPG phai chiu &p luc tlr sy bién dong cla ty
gia hdi doai, chi yéu la USD. Viéc ddng USD tang gia sé anh hwéng toi loi
nhuan cla cong ty thdng qua: (1) chi phi nguyén vat liéu dau vao cao hon va (2)
16 ty gia héi doai va lai suat cho cac khoan vay bang USD cao hon.

Theo ban lanh dao ctia HPG, cong ty dang né luc giam dan cac khoan vay ngan
han bang USD bang cach cat giam lwong hang tén kho nguyén vat liéu dau vao.
Tai thoi diém cubi Q2/22, no' ngan han bang USD cla cong ty 14 27.477 ty dong,
chiém 49% tdng no ngén han. L&i suat cho khoan ng vay nay giao déng trong
khoang 1,6-3,4%. Viéc déng VND mét gia 9% so v&i USD ké tlr dau nam sé
khién cac khoan no vay nay sé anh hwéng téi loi nhuan cia HPG, dac biét |a
trong Q4/22.

Vé no vay dai han, cac khoan vay bang USD cta HPG dén tir ngan hang BNP
Parbibas va Woori VietNam v&i téng tri gia 129,5 triéu USD. Tuy nhién, HPG da
mua mét hop dong hoan déi tién té (bao hiém rii ro ty gia cho 90 triéu USD)
nham glam bét rii ro VND mét gia. Do dd, chiing t6i cho rang tac déng cla viéc
VND giam gia déi véi no dai han sé & mirc han ché.

Vé dong tién, chung t6i dw phong dong tién rong sé& am 16.730 ty déng va dat
5.752 ty dong tién mat vao cudi nam 2022 do cong ty sé can gidi ngan vén dau
tw 1on tai KLHDQ 2. Dong tién rong nam 2023 sé dwong tré lai nhe ky vong
tang trwdng loi nhuén rong sé dwoc cai thién.
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Hinh 6: Diéu chinh dy phéng nam 2022-24 (ty dong)

Doanh thu thuan
Thép
Néng nghiép
B4t dong san
LN gop
Bién LN gép
CPBH&QLDN

CPBH&QLDN/DTT

EBITDA
Bién EBITDA

Chi phi lai vay

LN trwéc thué

Lei nhuan rong
Bién LN rong

San lwong (nghin tan)

Thép xay dwng

Phai thép

Ong thép
Tén ma

HRC

Dw bao cii
2022 2023
154.315 158.858
144.606 148.616
8.640 9.452
1.564 1.299
31.451  35.682
20,4% 22,5%
3.217 3.312
2,1% 2,1%
33.547  37.616
21,7% 23,7%
2.604 2.477
25.917  30.688
23.657  28.087
15,3% 17,7%
8.575 9.056
4.593 5.055
304 228
756 794
343 377
2.578 2.602

2024
170.383
157.852

11.090
1.988
37.752
22,2%
3.552

2,1%

41.389
24,3%

2.137

33.380
30.406
17,8%

9.734

5.055

224

Dw bao méi % thay doi

2022 2023 2024 2022 2023 2024
143.541 145.880 160.144 7.0%  -82%  -6,0%
135.021 136.817 148.757| -6,6%  -7,9%  -58%
6.955 7.764 9399 -19,5% -17,9% -15,3%
1.564 1.299 1.988 0,0% 0,0% 0,0%
20.030 21.331 25.287| -36,3% -40,2%  -33,0%
14,0%  14,6% 158%| -64d% -7,8d% -64d%
3.423 3.333 3.659 6,4% 0,6% 3,0%

Ghi chu

Chung toi diéu chinh tang CPBH&QLDN/DTT nam
2022 1én 2,4% nh&m phan anh chi phi van chuyén
cao hon trong 9T22. Ty 1& nay s& giam dan xuéng
2,3% trong giai doan 2023-24 nho chi phi van
chuyén gidm khi gia nguyén liéu va cuéc tau bién
cho hoat déng xuét khau thdp hon.

2,4% 2,3% 23%| 003d% 02d% 02d%

18.959 22.423 27.346 -435% -40,4% -33,9%
13,2% 15,4% 17,1%| -85d% -83d% -7,2d%
3.099 3192 3115| 19,0%  28.9%  45.8% Qhﬂng toi di'éu‘chinh téng chi phi lai vay do lai suat

va dw ng vay rong cao hon.
12.386  15.260 18.353| -52,2% -50,3%  -45,0%
11.213  13.869 16.619| -52,6% -50,6%  -45,3%

7,8% 9,5% 10,4% | -7,6d% -82d% -7,6d%

8.134 8.563 9.437 -5,1% -5,4% -3,1%
Chung t6i diéu chinh gidm san lwong tiéu thy thép
4.134 4.704 4.821| -10,0% -6,9% -4,6% [xay dwng do nhu ciu bat déng san trong nwéc
yéu hon.

Chung téi diéu chinh gidm san luwgng tiéu thu phoi
thép ndm 2022 do nhu cau yéu clia ca san pham
242 189 198| -20,1% -17,1%  -11,6% |thép thanh va thép cudn tai Trung Quéc trong
nhirng thang gan day cling da khién san lvgng
xuat khau phéi thép ctia HPG giam dang ké.

756 794 834 0,0% 0,0% 0,0%
Chung t6i diéu chinh giam san lwong tiéu thu tén
322 354 361 -6,3% -6,3% -6,3% |ma trong giai doan 2022-24 do nhu cau yéu cla
san pham nay tai cac thj trudng xuét khau.

2.679 2.522 3.223 3,9% -3,0% -0,4%
Ngudn: VNDIRECT RESEARCH

HPG hién dang giao dich & mrc P/E 2022-23 1an lwot la 7,1- 3,7 lan, khéng that
sw hap dan dé dau tw ngan han, dac biét trong b0| canh nhu cau nganh suy yéu.

Mac du chwa dwa ra dy bao vé thoi diém nhu cau thép hoi phuc tuy nhién chiing
t6i van wu tién HPG cho,dau tw dai han nho (1) vi thé hang Qau cua HPG trong
nganh thép Bong Nam A sé giup cong ty hwong lgi tir nhu cau xay dung manh
mé & ca mang dan dung va co s& ha tang, (2) bang can doi ke toan lanh manh
clia cong ty voi lwong tién mat déi dao sé gitup HPG ¢ thé gia tang thi phan
trong giai doan gia thép gidm va (3) KLHDQ 2 sé gitp HPG tang cong suét san
xuat thép tho 1én 14,6 triéu tan/nam tir nam 2025, tang 66% so voi hién nay.

Bén canh do, thép cudn can nong (HRC) - san pham dau ra chinh ctia KLHDQ
2, van dang déi mat vai tinh trang khan hiém nguon cung tai thi treong ndi dia
va phu thuéc vao xuét khau, do dé nhirng lo ngai vé tinh trang dw cung thép cla
HPG trong giai doan 2025-30 |a thap, theo quan diém ctia ching toi.

Bong lyc tang gia la cac dw an moi (dw an nhom, bat dong san va thiét bi gia
dung) dé phat trién chudi gia tri. RUi ro giam gia bao gom (1) chinh sach tien té
that chat tai Viét Nam khién 1ai vay cao hon ky vong va (2) gid USD tang manh
hon ky vong

Chung t6i giam gia muc tiéu cia HPG 44,6% xudng 20.900 ddng/cp

Dinh gia clia chung t6i dwa trén su két hop 2 phwong phap vai ti trong bang
nhau la dinh gia DCF trong dw bao 10 nam va dinh gia P/B.
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Trong mé hinh dinh gia DCF, ching t6i chuyén nam co s& dinh gia sang 2023
va tang |ai suat phi rai ro 1&n 4% tr mirc 3% trwdc d6 nhadm phan anh méi tredng
lai suat tang trén toan cau. Do dd, gia muc tiéu cla phwong phap nay giam
41,7% so v&i mé hinh trwdc dé phan anh EPS 2023-24 thap hon.

Trwde nhirng khé khan hién tai cia nganh thép, ching t6i str dung phwong phap
dinh gia P/B thay thé cho dinh gia P/E trong bao céao trwdc dé nham phan anh
tét hon chét lwong tai san cla cac cong ty thudc nganh chu ky. Chang t6i ap
dung P/B muc tiéu la 1,0x v&i gia tri sd sach nam 2023, twong dwong véi mirc
P/B cua cac cong ty cung nganh vé&i mirc sinh 107 twong dwong trong khu vire.

Két qua dinh gia clia 2 phwong phap dinh gia c6 khodng cach 1a 18% do ching
t6i d& dwa dong gop cua dy an KHLDQ 2 vao m6 hinh DCF tir nam 2024 khién
dinh gia P/B c6 két qua thap hon.

Hinh 7: Céac gia dinh chinh cda mé hinh dinh gia DCF

Gia dinh chung

Lai suét phi rdi ro (TPCP-10 nam) 4,0%
Phan bt rti ro 11,0%
Beta 1,2
Chi phi vbn 17,2%
Tang trwdng dai han 1,0%
Chi phi vay 6,0%
WACC 13,4%
(ty dong)

Gia tri hién tai ctia dong tién 10 nam 103.831
Gia tri hién tai cta gia tri doanh nghiép nam cubi chu ky 64.907
Gia tri doanh nghiép 168.739
Triv: téng no 65.254
Cong: tién va twong dwong tién 30.360
Triv: loi ich cb dong thiéu s6 155
Gia tri ¢b phan 133.690
SLCP dang Iwu hanh (triéu cp) 5.815
Gia tri mdi ¢ phiéu (ddng) 22.991

Ngudn: VNDIRECT RESEARCH

Hinh 8: Phwong phap dinh gia so sanh P/B Hinh 9: Gia muc tiéu

Gia trj sb sach 2023 (ddng) 18.881 Phuwong phép Gia tri méi cp Ty trong Gia trj ty trong
P/B bi - 5 (dong) i (dong)
inh quan nganh 0,8
Premium 25 0% DCF 22.991 50% 11.496
= P/B 18.881 50% 9.440
P/B muc tiéu 1,0
Gia tri méi ¢ phiéu (ddng) 18.881 Gia myc tiéu (1am tron, ddng) 20.900

Nguén: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH

Hinh 10: So sanh vé&i cac doanh nghiép cung nganh

Ccong ty Ma CK Giaht Vén héa P/E (x) Tang trwéng P/B EV/EBITDA (x) ROE (%)
Noi té tr.USD 2022 2023 EPS 3 nam (%) 2022 2023 2022 2023 2022 2023
Cac doanh nghiép thép trong khu vwec
JSW Steel JSTL IN 701,1 20.729 23,7 12,1 68,1 2,4 2,0 10,8 7,4 10,5 17,9
Tata Steel TATA IN 104,7 15.642 6,8 7,4 147,8 1,0 0,9 51 5,4 15,0 12,4
Nippon Steel Corp 5401 JP 361,4 11.410 7,8 8,1 63,9 1,0 0,9 5,2 53 14,1 12,2
Hindalco Industries HNDL IN 474,9 5.925 10,0 8,7 na 1,2 1,0 5,8 55 12,4 12,5
JFE Holidng Inc 5411 JP 112,7 4.040 6,7 6,8 36,3 1,1 1,0 4,5 4,5 16,2 18,7
Bluescope Steel Ltd BSL AU 1.896,0 14.099 4,1 5,4 na 0,5 0,5 4,6 55 14,9 9,4
NMDC NMDC IN 1.478,0 6.197 5,6 6,2 na 0,4 0,4 6,2 6,9 7,6 6,3
Jindal Steel & Power Ltd JSP IN 21,3 4.703 6,7 7,7 120,8 0,7 0,7 3,4 3,8 11,1 9,0
Angang Steel Co Ltd-A 000898 CH 2,7 3.252 8,6 6,3 64,5 0,4 0,4 53 4,1 4,7 6,0
Trung binh 8.899 8,3 7,2 83,6 0,9 0,8 55 53 11,5 11,0
Trung vi 6.061 6,8 7,1 66,3 0,9 0,8 5,2 54 11,8 10,8
Tap doan Hoa Phat HPG VN 12.100 2.830 6,6 5,3 68,3 0,7 0,6 7,4 6,7 11,8 13,3

Nguén: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU TAI NGAY 10/11/2022
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Binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
11,300 210,0% 3,500 48,0%
10,300 167,143% 300 41.333%
9,300 124,286%
2,500 34,667%
8,300 81,429%
2,00 28,0%
7,300 38,571%
1,500 21,333%
6,300 -4,286%
5,300 47,143% 1,00 14,667%
4,300 -90,0% ,500 8,0%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A 01-22E  07-22E  01-23E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 143.541 145.880 160.144 LN trwéc thué 12.386 15.260 18.353
Gia von hang ban (123.511) (124.549) (134.857) Khéu hao 6.228 6.322 8.283
Chi phi quan Iy DN (2.153) (2.042) (2.242) Thué da nop (1.126) (1.340) (1.677)
Chi phi ban hang (1.270) (1.291) (1.417) Céc khoan diéu chinh khac (940) (1.066) (1.205)
LN hoat déng thuin 16.607 17.998 21.628 Thay d6i VLD 8.982 1.455 1.738
EBITDA thuan 22.842 24.327 29.919 LC tién thudn HDKD 25.530 20.632 25.491
Chi phi kh&u hao (6.235) (6.330) (8.291) DPau tu TSCD (25.000) (28.333) (28.333)
LN HB trwéc thué & 14i vay 16.607 17.998 21.628 Thu ter TL, nhwong ban TSCD 0 0 0
Thu nhap 13i 2.678 2.273 2.285 Céc khoan khac (6.383) 0 0
Chi phi tai chinh (7.692) (5.818) (7.107) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac 789 802 1.542 LC tién tir HDDT (31.383) (28.333) (28.333)
TN tir cac Cty LK & LD 4 4 4 Thu tt PH CP, nhan gép VCSH 0 0 0
LN trwdc thué 12.386 15.260 18.353 Tra vdn gép CSH, mua CP qu§ 0 0 0
Thué (1.126) (1.340) (1.677) Tién vay rong nhan dwoc (7.970) 10.702 6.320
Loi ich cb déng thiéu s6 (47) (52) (57) Dong tién tir HDTC khac
LN rong 11.213 13.869 16.619 Cb tirc, LN da tra cho CSH (2.907) (2.907) (2.907)
Thu nhap trén von 11.213 13.869 16.619 LC tién thuadn HDTC (10.877) 7.795 3.413
Cb tirc phd thong (2.907) (2.907) (2.907) Tién & twong dwong tién dau ki 22.471 5.742 5.835
LN giir lai 8.306 10.962 13.712 LC tién thuan trong nam (16.730) 94 571
Tién & twong dwong tién cudi ki 5.742 5.835 6.406
Bang can doi ké toan '
(tyVND) 12-22E 12-23E 12-24E Cac chi s6 co ban
Tién va twong dwong tién 5.742 5.835 6.406 Bupont 12-228 12-238 12-248
Dau tw ngan han 24.619 24.619 24.619 Bién LN rong 7.8% 9.5% 10,4%
Céac khoan phai thu ngén han 11.011 11.191 10.923 Vong quay TS 0,79 0,74 0,72
Hang tén kho 37.222 38.218 40.642 ROAA 6,2% 7,0% 7,5%
Céc tai san ngén han khac 3.500 3.558 3.905 Bon bay tai chinh 1,92 1,89 1,89
Téng tai san ngén han 82.095 83.420 86.494 EQAE . 11.8% 13,3% 14,2%
noa A iéu qua
T?I san}co dinh 98.517 120.996 142.063 S6 ngay phai thu 28,0 28,0 25.0
Tong dau tw 7 7 7 Sé ngay ndm gitr HTK 110,0 112,0 110,3
Tai san dai han khac 4.361 4.432 4.865 S6 ngay phai tra tién ban 45,0 50,0 57,8
Tbng tai san 184.979 208.854 233.429 Vong quay TSCD 1,61 1,33 1,22
Vay & no' ngén han 46.462 52.034 49.629 ROIC 6,8% 7.5% 8,1%
PO . Thanh khoan
Phai tra nguoi ban 15.227 17.061 21.311 — - <
. N Kha nang thanh toan ngan han 1,2 1,1 1,1
No'ngan han khac 5.024 5.971 6.533 Kha nang thanh toan nhanh 07 06 06
Tong no ngan han 66.713 75.066 77.473 Kha nang thanh toan tién mat 0,5 0,4 0,4
Vay & no' dai han 18.792 23.228 31.183 Vong quay tién 93,0 90,0 77,4
Céc khoan phai tra khac 510 518 569 Chi s6 tang truong (yoy)
Vén didu 18 va 58.148 58.148 58.148 ;?”9 :r“’f’”g E"I ?‘NZEKD (5(‘5"51;2 ;'izf 22"2‘3’
PR ang trwdng (V] ,9% ,4% ,2%
LNgiolai 36.650 47.612 61.324 Tang trwéng LN rong (67,5%) 23,7% 19,8%
Von chu’scv hiru i 98.762 109.788 123.894 Tang trwéng EPS (67,5%) 23,7% 19,8%
Loi ich cb déng thiéu s6 202 254 311
Téng ne va vén chu s& hivu 184.979 208.854 233.429

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi tredng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hoa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cue, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c4o nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac thong tin theo nghién cru ctia ching tdi. VNDIRECT khéng chiu trach
nhiém vé d6 chinh xac hay day di clia nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khong mang tinh chit moi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén c6 cac nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bt ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t c két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctia VNDIRECT, ngwdi st dung khong dwoc phép sao chép, chuyén giao, stra
dbi, dang tai 1én cac phuong tién truyén théng ma khéng c6 sy ddng y bang van ban ctia VNDIRECT.
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