€9 cescivs

VNDIRECT

Thép | Viét Nam | 12/02/2020

I Viét Nam

KHA QUAN (nong thay aéi)
Consensus ratings*: KQ7 TLO KKQ1
Gia hién tai: VND23.800
Gia myc tiéu: >» VND29.700
Gia muc tiéu c: VND29.700
Ty |é tang/giam gia: 24.8%
CGS-CIMB / Consensus: -2,2%
Reuters: HPG.HM
Bloomberg: HPG VN
Thi gia vén: US$2.827tr

VNDG65.713.564tr

GTGD binh quan:

US$6,01tr

VND140.267tr

SLCP dang Iwu hanh:

Free float:
*NGUON: Bloomberg

2.761tr
59,7%

Thay déi trong yéu trong bé&o céo
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NGUON: Bloomberg

Dién bién gia T 3T 127
Tuyét doi (%) -1,7 35 4,9
Twong dbi (%) 1,5 114 4,9
Cb déng Ion % nam gitr
Tran BDinh Long 25,4
Dragon Capital 7,7
Vi Thj Hién 7,3

Chuyén vién Phan tich

y /4
Nguyén Thanh Tuén
T (84) 94 814 2970
E tuan.nguyenthanh@vndirect.com.vn
Tran B4 Trung

T (84) 97 665 3885
E trung.tranba@vndirect.com.vn

Tap doan Hoa Phat

Coéng bo ké hoach mé rong tham vong

= HPG vira cong b théng tin vé ké hoach tang gap d6i cong suét ctia Khu lién
hiép Dung Quéat (KLHDQ) Ién 9-10 triéu tan/nam.

= Theo théng tin tir HPG, dw an mé rong nay cé thé sé bat dau xay dwng vao
nam 2023 va hoan thanh vao nam 2029.

= Ké& hoach mé rong Dung Quét khong phai la théng tin méi, tuy nhién diéu
khién thi treong bat ngd nam & quy mo dau tw 2,1 ty USD. Duy tri khuyén
nghi Kha quan.

HPG dang xin y kién cé dong dé nang cong suéat ctia KLHDQ Ién
gap doi

Dv 4n mé réng Dung Quét dy kién sé bd sung thém 5 triéu tAn thép/nam (+100% so v&i
c6ng suét hién tai cia KLHDQ). Khi Dung Quat mé& rong chinh thirc di vao hoat dong, HPG
c6 thé san xuét 13,9 triéu tAn thép mdi ndm (tinh ca san lwgng HRC tw tiéu dung), ting
184,9% so v&i cong suét cudi ndm 2019. Dw an mé rong sé dugc xay dwng trén dién tich
d4t 166 ha (tang 38% so v&i dién tich hién tai cia KLHDQ).

Tuy nhién ké hoach mé& réng Dung Quat van la cau chuyén dai han
Theo nhw chia sé ctia HPG, lich trinh dw kién cGa ké hoach mé& rong nhu sau: (1) HDQT
HPG théng qua chd trwong mé réng Dung Quét vao ngay 10/2/2020, (2) Sau khi dwoc ¢
déng théng qua bang van ban du kién trong thang 3, HPG sé& ndp ké hoach ciing nhw nghi
quyét cd déng cho S& Ké& hoach va Pau tw (KH&DT) Quang Ngai, (3) S& KH&DT Quang
Ngéi sé trinh dw thdo dy an xin chap thuan ctia cac co' quan Trung wong. Tién trinh dwoc
cac co quan chap thuan dau tw co thé mat khodng 2-3 ndm (dwa vao lich st tir Dung Quét
giai doan 1-2), (4) Du &n Dung Quét m& rong c6 thé sé khéi cong trong nam 2023. Giai
doan 1 cta dw &n m& rong duw kién hoan thanh trong 36 thang ké tir khi dwoc chap thuan
xay dwng va giai doan 2 sé& mat thém 36 thang niva d& chinh thirc di vao hoat dong.

Ké hoach mé réng Dung Quat khdng phai la théng tin méi, tuy
nhién diéu khién thi trwong bat ng® 1a quy mé dau tw 2,1 ty USD
HPG d4 chia sé théng tin v& k& hoach mé& rong Dung Quét trwéc day va trong cudc gdp
g& nha dau tu gan day nhat. DN ciing d xin chl trwong thwe hién dw &n mé réng nay cho
tinh Quang Ngai tr ndm 2017. Do thiéu théng tin vé& thoi gian va quy mé, ching tdi van
chwa dwa dw &n mé rong nay vao trong md hinh dw béo gan nhét ciia minh. Didu gay bét
ng® ddi véi thi trweng c6 18 14 & quy mo dw an do trwdc day HPG khong chia sé chi tiét vé
mirc dau tw cla giai doan mé rong nay. Dw &n mé réng can ngudn vén capex khodng
50.000 ty ddng cho giai doan 2023-2029, nang tdng m&c dau tw clia Hoa Phat tai Dung
Quét 1&n 102.000 ty ddng (+96,2%).

Duy tri danh gia Kha quan va gia muc tiéu 29.700 déng/cp

Gia muc tiéu 29.700 ddng/cp dwa trén sw két hop hai phwong phap véi ty trong bang nhau:
(1) P/E muc tiéu 8,0x cho EPS 2020; va (2) mé hinh dinh gia DCF 10 nam. Rui ro gidam gia
bao gdm: (1) tdng trwdng nhu cau thép cham hon dy kién, va (2) hiéu suét hoat dong thap
hon dw kién ctia KLHDQ.

Tém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty ddng) 55.836 63.658 72.825 85.160 95.704
EBITDA hoat déng (ty dong) 12.524 11.914 17.556 19.872 22.710
Loi nhuan rong (ty dong) 8.392 7.326 8.903 10.416 13.216
EPS cét 16i (VND) 3.039 2.653 3.225 3.773 4.787
Tang trwdng EPS cot 16i (%) 7,2% -12,7% 21,6% 17,0% 26,9%
Worc tinh P/E cét I6i (1an) 7,83 8,97 7,38 6,31 4,97
Cb tire tién mat (VND) 2,1 0,0 500,0 500,0 500,0
Ty suét cd tirc 0,01% 0,00% 1,98% 1,98% 3,97%
EV/EBITDA (lan) 6,69 8,11 5,51 4,37 3,21
PIFCFE NA 36,30 32,78 26,10 21,50
P/B (lan) 1,62 1,38 1,15 0,98 0,83
ROE 23,1% 16,6% 17,0% 16,8% 18,1%
Thay déi wéc tinh EPS cét 16i (%) 0,00% -0,19% -0,51%
CGS-CIMB/Consensus EPS (lan) 1,04 1,00
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Ccéng bb ké hoach mé rdng tham vong

Dung Quat mé réng sé tap trung vao HRC va san pham thép
mei

KLHDQ mé& rong sé bd sung thém cong suét 0,5 triéu tan thép xay dwng (+10%
so voi hién tai), 3 triéy tan thép cudn can néng (HRC) (+120% so véi 2 g,d’ cla
KHLDQ) va 1,5 triéu tAn sdn phdm thép méi (thép hinh, thép tron co khi ché tao).
V&i danh muc san pham trong giai doan mé rong nay, HPG tap trung chi yéu vao
HRC.

Khéi cong
Tong dién tich

U'¢c tinh thoi gian hoan
thanh

Tong von dau tw
Cong suét

San pham cha yéu

Hinh 1: So sanh dw 4n Dung Quéat va Dung Quéat mé réng Hinh 2: Co’ cau san pham thép cuia Hoa Phat

KLH Dung Quét
2017

430ha

Giai doan 1: 2019
Giai doan 2: 2020

52.000 ty ddng

5 triéu tAn/nam

Thép xay dwng, HRC

Dung Quit mé& réng

2023 (estimated) Thep det trir HRC) [N

166ha

Thép cuon tm dacbist [
Giai doan 1: 2026
Giai doan 2: 2029

A Thep hinh | NN
50.000 ty dong
5 tridu tan/nam LLCE——
Thép xay dung, HRC, thép
hinh, thép cuén dac biét Thep xayduno [N T EE
0 1 2 3 4 5 6

Céng suat, trigu tin/nam
mHai Drong, Heng Yén va nha may khac D Dung Quét gd 1+2 mDung Quéat mé& réng

Toéng mirc dau tw cua giai doan mé rong rat Ién nhwng sé
khoéng tao ap lwc I&én 1én HPG

HPG dw kién cAu tric vén cho dyw an mé réng nay gém 60% vén tw c6 (von cha
s& hiru) va 40% tr ngudn vay. Do ching tdi cho rang dw an mé rong sé khéi cong
s&m nhat vao nam 2023, tdng m&c dau tw 1én cia KLHDQ mé réng sé khong
gay ap lwc vé vén cho HPG trong moét vai nadm toi.

Theo tinh to&n clia chiing t6i, HPG ¢4 thé tich Ily duoc 22.756 ty dong dong tién
tw do (trwo’c khi chi tra cb tuc) den cudi ndm 2023, twong dwo’ng v&i 73% téng
nhu cau vén tw c6. Néu ngudn vén vay dwoc gidi ngan theo tién d6 6 nam cuia dw
an mé réng, ching tdi wéce tinh quy md ng/VCSH clia HPG giai doan 2023-2025
sé chi & mrc 9-16%, nam trong ngwdng an toan.

no/VCSH cua HPG

70%

Hinh 3: Ué&ec tinh tac dong chia Dung Quat mé réng dén chi sé Hinh 4: Chi tiét tdng mtrc dau tw ctia Dung Quat mé réng

60% \\
50%

Gia tri (ty dong)

40% \

30% \

20%

AN

Tong nhu cau vén 60.000
Capex 50.000
Trong do
May mée thiét bi 32.000
Xay dung 15.000

\

10%

0%
2020 2021

2022

- — Khac (chi phi 13 vay vén héa) 3.000
\ Vén Iwu déng 10.000
2023 2024 2025 2026 2027 Ty 16 vén chii s& hitu/téng vén 60%
Ng/VCSH véi Dung Quat mé réng

= No/VCSH néu khéng cé Dung Quét mé& réng
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Cong ty

Trung binh
Trung vi

Hoa Phat Group

Mé& CK

Cac doanh nghiép thép trong khu vwec
Sansteel Minguang Co Ltd -A

Xinxing Ductile Iron Pipes-A
Xinyu Iron & Steel Co Ltd-A
Nanjing Iron & Steel Co-A
Liuzhou Iron & Steel Co-A
Hangzhou Iron & Steel Co-A
SGIS Songshan Co Ltd-A

002110 CH
000778 CH
600782 CH
600282 CH
601003 CH
600126 CH
000717 CH

HPG VN

K/N

na
na
na
na
na
na
na

Kha quan

Hinh 5: So sanh véi cac doanh nghiép cung nganh

Gia ht Gia myc tiéu Vén hoa

Nai t&

8,34
3,58
4,48
3,19

51
4,63
4,17

23.800

Nai t&

na
na
na
na
na
na
na

29.700

tr.USD

2.930
2.048
2.047
2.025
1.873
2.241
1.446

2.141
2.099

2.827

na

P/E (x)
2019F 2020F

5,2
7,4
4,0
4,3
6,2

5,4

6,2
4,9

7,4

Tang trwéng P/B
EPS 3 nam 2019F 2020F

EV/EBITDA (x)
2019F 2020F

ROE (%)
2019F 2020F

4,7 na 10 0,9 3,0 2,9 19,7 18,7
7,0 76,7 07 0,6 53 5,0 8,0 8,0
4,0 437,3 06 0,6 3,3 2,9 15,8 13,8
4,2 na 08 07 4,2 4,1 18,6 17,1
57 na 1,1 1,0 14,0 63,8 18,8 17,9
na na na na 14,8 14,4 na na
55 na 13 1,0 3,6 3,4 23,1 18,9
5,4 0,8 0,7 6,9 13,7 14,8 13,9
4,7 0,8 0,7 3,9 3,9 17,5 15,7
6,3 77 1,2 1,0 57 4,6 16,5 16,9

Ghi chu: Sé liéu céc cong ty khdng khuyén nghj dwa trén théng ké cta Bloomberg,
NGUON: VNDIRECT RESEARCH, BLOOMBERG, s6 liéu ngay 12/02/2020
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

g.;g " 23.222 134 Growth 25.0%
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Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ Rolling P/BV (x) (Is) ROE (ths) e ]2-mth Fwd Rolling FD Core P/E (X) (lhs)
FD Core EPS Growth (rhs)

Bao cao KQ HBKD
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 55.836 63.658 72.825 85.160 95.704
Loi nhuan gép 11.671 11.185 14.316 16.255 13.216
LN hoat dong thuan 12.524 11.914 17.556 19.872 22.710
Chi phi kh4u hao (2.206) (2.417) (5.194) (5.965) (5.965)
LN hoat déng trwérc thué & lai vay 10.318 9.498 12.362 13.906 16.745
TN tlr hoat ddng tai chinh (245) (465) (1.563) (1.295) (720)
TN tlr cac Cty LK & LD 0 (1) 0 0 0
Chi phi/lai ngoai HDKD 1) 66 (22) (10) (45)
L¢i nhuan trwéc thué 10.071 9.097 10.776 12.602 15.980
Céc khoan dac biét
LNTT sau cac khoan dac biét 10.071 9.097 10.776 12.602 15.980
Thué (1.471) (1.518) (1.616) (1.890) (2.397)
Lei nhuan sau thué 8.601 7.578 9.160 10.712 13.583
Loi ich cta cb dong thidu sb (28) (71) (28) (28) (28)
Cb tirc wu dai
Trao ddi ngoai té va diéu chinh khac (181) (182) (229) (268) (340)
Loi nhuan rong 8.392 7.326 8.903 10.416 13.216
Loi nhuan thwdng xuyén 8.392 7.326 8.903 10.416 13.216
Dong tién
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 12.524 11.914 17.556 19.872 22.710
Lai (16) tir dau tw vao cong ty lién két 0 1) 0 0 0
Tang/(Giam) von lwu déng (2.766) (8.494) (2.054) (5.302) (1.731)
(Tang)/Giadm cac khoan dy phong (73) 0 0 0 0
Chi/(Thu) bang tién khac 0 0 0 0 0
Dong tién hoat dong khac (86) 8) (134) (128) (383)
(Chi phi Iai vay)/Thu nhap I3i tién giri (540) (937) (1.782) (1.444) (1.064)
Thué da tra (1.416) (1.518) (1.616) (1.714) (2.397)
Dong tién tir hoat déng kinh doanh 7.642 955 11.970 13.196 17.136
Tién chi mua sam tai san cb dinh (27.594) (27.594) (1.099) (800) (500)
Tién thu do thanh ly TSCD, céac khoan BT 65 0 - 0 0
Tién chi dau tw gép von 6.148 2.350 629 0 0
Tién khac tir hoat dong dau tw 849 41 41 0 0
Dong tién tir hoat dong dau tw (20.533) 25.203 (510) (800) (500)
Tién vay nhan dwoc/(d4 tra) 11.137 26.058 (10.214) (11.277) (13.514)
Tién thu t&r phat hanh, nhan gép von 11 0 0 0 0
Tién mua lai CP d& phat hanh
Cb tirc LN @4 tré cho chl s& hiru (6) 0 (1.381) (1.381) (2.761)
C6 tlrc wu dai da tra
Tién khéc tir hoat déng tai chinh
Dong tién tir hoat déng tai chinh 11.143 26.058 (11.595) (12.658)  (16.276)
Tdng tién trong ndm (1.748) 1.810 (136) (262) 360
Dong tién tw do cho cé dong (1.754) 1.810 1.245 1.119 3.121
Dong tién tw do cho doanh nghiép (12.351) (23.311) 13.241 13.840 17.699

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY



€9 cGscivs VNDIRECT

Thép | Viét Nam WISDOM TO SUCCESS
Tap doan Hoa Phat | 12/02/2020

THONG TIN TAI CHINH (tiép)

Bang can dbi Ké toan

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong dwong tién 6.240 5.939 5.175 6.388 7.066
Céc khoan phai thu ngan han 3.210 3.575 6.173 8.166 7.555
Hang ton kho 14.115 19.412 19.360 22.786 26.247
Tai san ngén han khac 1.743 1.546 2.274 2.659 2.988
Téng tai san ngan han 25.309 30.472 32.982 39.999 43.856
Tai san c6 dinh 50.852 68.992 69.684 65.732 61.780
Téng dau tw 67 26 67 67 67
Tai san o hinh 217 269 195 183 172
Tai san dai han khac 1.778 2.032 2.319 2.712 3.048
Téng tai san dai han 52.914 71.319 72.264 68.694 65.066
Vay & no ngén han 11.495 16.838 19.492 13.349 2.073
No' dai han dén han tra

Phai trd nguoi ban 8.707 6.178 8.071 9.247 10.675
No' ngén han khac 2.435 3.982 3.175 3.713 4.173
Tdéng ne’ ngan han 22.636 26.998 30.738 26.309 16.921
Vay & no dai han 12.811 19.842 16.574 14.082 11.992
No' dai han khac 2.153 7.163 728 852 957
Téng ne dai han 14.964 27.005 17.302 14.934 12.949
Dy phong 0 0 0 0 0
Téng ng 37.600 54.003 48.040 41.243 29.870
Vén chi s& hivu 40.496 47.605 57.024 67.240 78.715
Loi ich cb déng thidu sé 127 183 182 210 237
Téng ne va vén chu s& hivu 40.623 47.788 57.206 67.450 79.052

Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 21,0% 14,0% 14,4% 16,9% 12,4%
Tang trwéng LNHDKD 9,7% -4,9% 47,4% 13,2% 14,3%
Bién LNHDKD 22,4% 18,7% 24,1% 23,3% 23,7%
LN trén cb phiéu (6.543) (11.134) (11.188) (7.621) (2.535)
Gia tri s6 sach/cp 14.667 17.241 20.653 24.353 28.545
Kha nang thanh toan 1ai vay 19,11 10,14 6,94 8,69 15,74
Thué suét hiéu dung 14,6% 16,7% 15,0% 15,0% 15,0%
Ty 1& chia c6 tirc 0,1% NA 13,1% 11,2% 17,7%
Sé ngay phai thu 31,92 19,45 24,50 30,73 29,98
S6 ngay tén kho 106,9 116,6 121,3 111,6 117,2
Sé ngay phai tra 53,44 51,77 44,56 45,87 47,63
ROIC 27,9% 13,0% 12,3% 13,3% 15,9%
ROCE 19,2% 13,3% 14,2% 15,1% 18,2%
Chi tiéu hoan von tbng tai san 15,4% 10,3% 11,5% 12,6% 14,9%
Cac nhan t6 chinh
12/18F 12/19A 12/20F 12/20F 12/20F
Gia ban trung binh (% thay di) 9,8% -6,1% -3,9% 0,1% -0,4%
Tang trwdng doanh sb (%) 6,4% 13,0% 27,8% 20,1% 14,5%
Ty 1& hoat dong 84,7% 63,9% 68,9% 77,6% 83,3%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ciia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dv kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trie khi dwoc néu
rd trong bé&o céo, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi tredng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cwc, tinh trén co s& vén héa thi tredng gia quyén

Béo cao nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dya trén cac ngudn dwoc cho la dang tin cay vao thei diém cong bb. Cac ngudn tin nay bao gém thang tin trén san
giao dich chirng khoan hoac trén thi triérng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia
cong ty, théng tin dwgc cong b rong rai khac va céac théng tin theo nghién ciru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khéng can théng béo truwéc. B4o céo nay chi
nhadm muc dich cung cép théng tin cho cac nha dau tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham khao va khong
mang tinh chat ma&i chao mua hay ban bt ky chirng khoan ndo dwoc thdo luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap 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 cic chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va cac khia canh khéac
trwéc khi tham gia vao bt ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khéng
chiu trach nhiém vé bét ct két qua nao phat sinh t viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay
1& san pham thudc sé& hivu ctia VNDIRECT, nguwdi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac
phwong tién truyén théng ma khéng c6 sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thanh Tuan — Trwéng nhém Phan tich
Email: tuan.nguyenthanh@vndirect.com.vn
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