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Tap doan Hoa Phat (HPG)

Hudng Ldi tir dau tu cong 6 thang cudi nam 2020

Chuyén vién phan tich dién/thép
Lé Thanh Céng: conglt@kbsec.com.vn

Cac du an dau tu cong sé dudc
Chinh phu ddy manh 6 thang cudi
nam 2020.

Gia han thué tu vé véi dén thang 03
nam 2023 va giai doan 1, dy an
Dung Quat sé di vao hoat dong
chinh thiic trong ndm 2020

Chung t6i ha gia muc tiéu cia HPG
Xudéng muic 24,900 VND tif muic
29,800 VND phan anh cac khé khan
ngan han cta doanh nghiép

Nham kich thich nén kinh té& sau khi bi anh hudng ndng bdi dich COVID 19, ching
t6i ky vong, trong khoang thai gian 6 thang cudi nam 2020, Chinh phu s& day
manh dau tu cdng thdong qua cc du an cd s& ha tang nhu cdc du an cao téc Bac
Nam, M§ Thuén - Can Tho, dudng bang N&i Bai, Tan SAn Nhat.... Viéc ddy manh
cac dy an cd s@ ha tang sé& thuc day tiéu thu vat liéu xdy dung, trong dé Hoa Phat
sé& nhiéu kha nang dugc hudng lgi.

B6 Cong thudng vifa quyét dinh gia han ap dung bién phap tu vé d6i vdi cac san
pham phéi thép va thép dai nhap khau vao Viét Nam, kéo dai dén 03/2023. Viéc ap
thué tu vé gilp ngan chan thép tu cac nha san xuat nudc ngoai, dac biét [a Trung
Qudc tran vé Viét Nam, gdy thiét hai cho cac nha san xuat thép trong nudc. Ngoai
ra, Giai doan 1 du an Dung Quat Hoa Phat s& chinh thic di vao hoat dong, gilp
nang téng cong sudt san xuat thép xay dung ctia Hoa Phat |€n 4 triéu tdn/ndm
cuing ¢ lgi thé canh tranh cia doanh nghiép.

Chung t6i ha gid muyc tiéu clia Hoa Phat vé mUic 24,900 VND nham phan anh cac
khé khan trong ngan han ctia doanh nghiép trong ngan han ma Hoa Phat dang
phai d6i mat: tac dong tiéu cuc cta dich COVID - 19; gia thép dau ra giam trong khi
gid nguyén vat liéu van duy tri  mlc cao; giai doan 2 du 4n Dung Quat nhiéu kha
nang bi chdm tién d6. Chlng toi gia dinh giam gia thép tiéu thu khoang 500,000
VND/ tan (-4%) va khoi lugng tiéu thu thép khoang 400,000 tan (-10%) so vdi cac
bao cao trudc.

M UA Duy tri

Dif liéu giao dich Bién ddng gia cé phiéu

. o
Gia muc tieu VND 24,900 S6 lugng cd phiéu 2,761,074,115 (%) M 3M 6M 12M
Tang/giam (%) 24.8% Khéi lugng giao dich trung binh 7,896,542 HPG -13.2% -22.3% -12.6% -23.5%
Gia hién tai (14/04/2020) VND 19,950 S& hitu nudc ngoai (%) 36.55% VNINDEX -9.5% -21.7% -23.2% -22.8%
Vén héa (VNDtn/USDbn) 51.9/2.2
Dy phéng KQKD & dinh gia
FY-end 2016A 2017A 2018A 2019A e o
Doanh thu (VNDbn) 33,885 46,855 56,580 64,678
Lgi nhuan (VNDbn) 7,685 9,252 10,072 9,031
Loi 6,602 8,007 8,573 7,527
EPS (VND) 2,393 2,903 3,115 2,745
EPS téng trudng (%) 88.5% 21.3% 7.3% -11.9%
P/E () 7.86 6.48 6.04 6.85
P/B (x) 2.61 1.60 1.28 1.09 R N I
ROE (%) 45.7% 40.4% 26.5% 18.7% e (f*“iﬁi«@i@f\“i@i@i ﬁi@:@ioiﬁ
Ti suat ¢8 tuic (%) 2.1% 0.0% 0.0% 0.0%
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Cac du an dau tu cong sé dudc
Chinh pha ddy manh trong khoang
thdi gian 6 thang cudi nam 2020
giup thic day tiéu thu vat liéu xay
dung

Gia han thué tu vé véi phéi thép va
thép dai nhap khau dén thang 03
nam 2023

Giai doan 1, du an Dung Quat Hoa
Phat sé& di vao hoat dong chinh
thiic trong ndm 2020

Chung t6i ha gia muc tiéu cia HPG
Xxudng muic 24,900 VND tif miic
29,800 VND phan anh cac khé khan
ngan han cta doanh nghiép
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Hudng Ldi tUf dau tu cong 6 thang cudi nam
2020

Nham kich thich nén kinh té sau khi bi anh hudng nang bdi dich COVID 19,
ching t6i ky vong, Chinh phu s& ddy manh dau tu céng théng qua cac dy an cg
s@ ha tang trong khoang thai gian 6 thang cudi nam 2020. Vira réi Van phong
Chinh phu ra thong bao sé dé xuat Bo Chinh tri, Quéc Hoi cho phép chuyén doi
hinh thiic dau tu 8 du 4n PPP dudng cao téc Bc - Nam phia dong va du an
dudng cao toc My Thudn - Can Thg tu hinh thic d6i tac cong tu (PPP) sang dau
tu cbng. Dong thai, st dung tif ngudn tang thu va kinh phi con lai ciia Ngén
sach Trung udng 2019 cho cac dy an dugng cao téc My Thudn - Can Tho va
dudng cat ha canh, dudng lan cta 2 cang hang khdng quéc té Noi Baiva Tan
Son Nhat. Viéc ddy manh cac du an cd sé ha tang sé thic day tiéu thu vat liéu
xay dung, trong dé Hoa Phat s& nhiéu kha nang dugc hudng |gi.

B6 Cong thudng vifa quyét dinh gia han ap dung bién phap tu vé déi vdi cac
san pham phdi thép va thép dai nhip khau vao Viét Nam, kéo dai dén 03/2023.
Viét Nam sé ap dung mdic thué 9.4% cho thép dai va 15.3% cho phoi thép nhap
khau tUf thang 03/2020 cho dén 03/2021. M(ic thué cla thép dai nhap khau va
phoi thép, sé& [an lugdt gidm gidm 1.5% va 2.0% moi ndm cho dén thang
03/2023. Viéc ap thué ty vé gilip ngan chan thép tlr cac nha san xuat nudc
ngoai, dac biét la Trung Quéc tran vé Viét Nam, gy thiét hai cho cac nha san
xuat thép trong nudc.

Giai doan 1 dy 4n Dung Quat Hoa Phat sé chinh thiic di vao hoat dong, gitp
nang téng cong sudt san xuat thép xay dung ctia Hoa Phét [én 4 triéu tdn/ndm.
V@i |gi thé canh tranh tuyét d6i vé chi phi san xuat thép khi sé hitu cng nghé
thép 10 cao, quy mé I8n, cé cang nudc sdu...Hoa Phat sé dan dan 3y dugc thi
phan cla cac nha san xuat thép khac. Dich COVID 19 tac déng tiéu cyu dén tat
ca cac doanh nghiép thép, tuy nhién, cac doanh nghiép nho sé bi anh hudng
manh hon do tiém lyc tai chinh han ché, cang lam qua trinh chiém thi phan cta
Hoa Phéat dién ra nhanh hon.

Chung t6i ha gid muc tiéu ciia Hoa Phat vé muic 24,900 VND tUf mdic 29,800,
phan dnh cac khé khan trong ngan han ciia doanh nghiép trong ngédn han ma
Hoa Phat dang phai d6i mat: tac dong tiéu cuc cua dich COVID - 19; gia thép
d4u ra giam trong khi gid nguyén vat liéu van duy tri 8 mic cao; giai doan 2 du
an Dung Quat nhiéu kha nang bi chdm tién d6 do cac chuyén gia nudc ngoai
khéng thé sang Viét Nam dé hoan tat cac cdng doan ap dat thiét bi. Ching téi
udc tinh Lgi nhudn sau thué ctia HPG cho ndm 2020 giam khoang 27% so vdi
cac udc tinh trudc day do gia dinh giam gia thép tiéu thu khoang 500,000 VND/
tan (-4%) va khéi lugng tiéu thu thép khoang 400,000 tan (-10%) so v3i cac bao
cao trudc.
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Bi€u do6 1. Cac udc tinh thay doi

(VNDbn) Dv béo cii Dv bao méi Thay dai (%)
2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
Doanh thu 79,243 92,443 102,043 69,693 87,693 98,043 -12.1 -5.1 -39
Loi nhuan tir hoat déng kinh doanh 10,410 12,289 14,966 7,594 9,480 11,452 -27.1 229 235
EBT 10,447 12,325 15,002 7,630 9,516 11,488 -27.0 -22.8 -234
Loi nhuan sau thué 8,880 10,477 12,752 6,486 8,089 9,765 -27.0 -22.8 234
EPS (VND) 3,216 3,794 4,618 2,349 2,930 3,537 -27.0 -22.8 -23.4
YoY (%) Doanh thu 24.4 16.7 10.4 9.4 25.8 118
Loi nhuan tr hoat déng kinh doanh 153 18.0 21.8 -159 24.8 20.8
EBT 14.8 18.0 21.7 -16.1 24.7 20.7
Loi nhuan sau thué 17.2 18.0 21.7 -14.4 247 20.7
OPM (%) 131 133 14.7 10.9 10.8 11.7
EBT margin (%) 132 133 147 109 10.9 117
Net Profit margin 112 113 125 9.3 9.2 10.0

Ngudn: KBSV Research
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Giam d6c Khai Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phaén tich Vi m & Chién lugc Thj trudng

Gidam ddc Kinh t& Vi md & Chién ludc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

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

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

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

Chuyén vién Phan tich Bit dong san - Pham Hoang Bio Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vit liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn
Phén tich Doanh nghiép (H6 Chi Minh)

Giam d&c Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

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

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
Bd phan Marketing Research

Chuyén vién Marketing Han Qudc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tdng 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dng 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 Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hd Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 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 Ton Dlic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T chic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu c8 phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Bén: Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan

+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i

H§ thong khuyén nghij dau tu nganh ma khéng can thong béo trudc. Khach hang nén déc lap xem xét cac trudng hgp va

(dya trén ky vong téng gid tuyét déi trong 6 thang tdi) muc tiéu cu thé ciia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu cta

Kha quan: Trung lap: Kém kha quan: minh va ching t6i s& khdng cé trach nhiém dai véi cac khoan dau tu hodc két qua

Vugt tri hon thi trudng Phu hgp thi trudng Kém hohn thi trudng ctia chling. Nhifng tai liéu nay |2 ban quyén clia KBSV va khdng dudc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.
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