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Béao cao cong ty Céng ty co phan Tap doan Hoa Phat (HPG)
Nganh: Thép Gia muc tiéu: 65,500 d/cp
Ngay bao cao: 24/06/2021 Gia hién tai: 51,400 d/cp

Tom tat quan diém

HPG la doanh nghiép cé ty trong cao nhat trong nhém VN30 va la tdp doan san xuét thép Ién nhét VN.
Véi viée dua vao thuong mai thép HRC, HPG d4 tré thanh doanh nghiép vén Viét duy nhét cung ¢ng dong
san phdm nay tai Viét Nam. Do céu cao hon cung tai thj trurong HRC néi dja, nén nha may HRC Dung
Quét ciia HPG nhanh chéng dat céng suét 100% chi trong chwa day 12 théng van hanh thuong mai. Diéu
nay gitip néng tdm dinh gia HPG Ién mirc PE cao hon so véi lich st truéc nay. Pong thoi, gia thép thé gidi
va trong nuwéc tang lién tuc trong giai doan qua da hé trorloi nhuén cda doanh nghiép trong nam 2021. Véi
woc tinh LNST ndm 2021 dat hon 29,000 ty déng, nén mirc vén héa ndm 2021 ctia HPG hon 290,000 ty
dbng, tvong umg mirc gia muc tiéu 65,500 d/cp. M6t s6 déng luc téng trudéng méi trong trung dai han: (1)
mé& réng sang san xuét vé container & phén khuc gia tri cao hon san xuét thép, (2) d4 mua quéng st &
Uc dé én dinh nguyén liéu dau vao va gép phén gia téng bién loi nhuén trong dai han va (3) mé rong sang
maéng bat déng sén, dac biét la bat dong sén khu céng nghiép.

Lwu y: Gid muc tiéu mang tinh chat dai han, khéng khuyén nghi mua vao ngay mirc gia tai thoi
diém ra bdo céo.

HPG vao chu ki tang trwéng méi véi tam cao méi
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Nguén: Tradingview, Funan Securities
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Dbong lwc tang triwrédng trung dai han: khai pha dinh cao méi
Mua mé quéng sat: 6n dinh bién Ii nhuan va chi déng ngudn nguyén liéu dau vao

HPG duy tri khd ndng canh tranh v&i d6i tht nhe quan ly chi phi tét, gitp bién lgi nhuan ctia HPG
cao hon 10% so v&i nha san xuat thép trong nwdc. Mot trong yéu td quan trong cla loi thé nay
la nguyén liéu dau vao, quing sat. Trwdc day, HPG chi s& hivu quing sat trong nwéc, dap rng
5% nhu cAu ctia DN va phai lién tuc mua tén kho quéng sat 2-3 thang san xuét.

Pé tang cuwong loi thé chi phi nay va gidm thiéu rti ro do bién ddng gia nguyén liéu tho, dic biét
la gia quéng sat, HPG da dau tw md quang sat & Uc. HPG gan day da mua lai dw an mé quang
sat Roper Valley & Uc v&i cong suét 4 triéu tan, dap ing 35% yéu cau cla coéng ty. Nguyén liéu
tr mo nay sé di vao san xuét tai HPG tlr ndm 2022.

Nh& vay, HPG c6 thé tiét kiém it nhat 30% chi phi quang séat khi st dung quang séat tr Thung
lting Roper thay vi mua ttr cac nha cung cap khac. Chung téi cling wéc tinh rang ty suat loi nhuan
gop ctia HPG c¢6 thé tang thém 1.4% cho méi lan gidm 10% gia sét chi phi quang.

Mé& réng kinh doanh mang bat déng san khu céng nghiép

Mang kinh doanh b4t dong san chi chiém 0.9% doanh thu ctia HPG va 1.9% LNST trong nam
2020. Tuy nhién, HPG dat muc tiéu tang quy mé hoat dong kinh doanh nay tir nam nay tré di, tap
trung phat trién khu dan cw & Ha N6i, Da N&ng va TP HCM,.v.v. va ca cac khu cdng nghiép.

Céc dv an hién c6 ctia HPG bao gdm mét sé khu cdng nghiép nhuw KCN Phé Nbi A (686ha; ty 1&
lap day: 90%), KCN Yén My Il (giai doan 1 |a 97.5ha; ty |1& 14p day: 90%) tai Hwng Yén, va KCN
Hoa Mac (131ha; ty 1& 14p day hon 80%) & Ha Nam.

Hon nira, HPG da nhan dwoc sy chip thuan cta Tinh Huwng Yén dé dau tw vao dw an mé rong
Khu céng nghiép (KCN) Yén My Il (216ha) va Phé N6i Dy an mé& rong KCN (92.5ha).

Ngoai ra, HPG ciing dang nghién ctvu phat trién hai dw an phat trién khu dan cw véi quy mé quy
d4t 88.2ha tai Cai Rang va 6.24ha tai Ninh Kiéu, tinh Can Tho. Bén canh quy dat thé mua, HPG
cling dang xem xét cac giao dich M&A dé& day nhanh quy dat mua lai.

Gia ting cong suat thong qua Khu lién hop gang thép Dung Quét giai doan Il

HPG sé bat dau xay dwng khu lién hop gang thép Dung Quét giai doan 2 vao dau nam 2022, dw
kién hoan thanh vao ndm 2024 - s&m hon 1 ndm so v&i ké hoach trwdc dé ctia HPG.

Téng vbn dau tw cho khu lién hop gang thép Dung Quét thir hai la 85,000 ty déng (3.66 ty USD),
tang 42% so v&i ké hoach ban dau, trong dé 70,000 ty déng vén dau tw va 15,000 ty déng von
lwu déng. Chi phi dy tinh nay cao hon giai doan 1 (65,000 ty dong) do giai doan 2 chu yéu tap
trung nhiéu hon vao HRC (4.6 triéu tAn HRC trong tong sb 5.6 triéu tan, trong khi 1 triéu tan con
lai la thép xay dwng), trong khi DQSC giai doan 1 bao gébm 3.5 triéu tAn HRC va 2 triéu tan thép
xay dwng.

HPG tw tin v&i dy an sap t&i nay vi nhu cau HRC cla Viét Nam van con thdp hon nguén
cung. Theo DN chia s&, nhu cau trong nwéc wéc tinh & 12 triéu tan, dw kién sé tdng 10% moi
nam; trong khi d6 ngudn cung dirng & murc 7 triéu tn (HPG 2.5-3 triéu tAn va Formosa Ha Tinh
4.5 triéu tan).

Phong Nghién ctru Phan tich & Tw van Pau tw
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San xuéat container: mang kinh doanh & phan khuc chuéi gia tri cao hon

Viét Nam da nhap khau container (chi yéu tlr Trung Quéc) dé phuc vu hoat déng van tai va nhu
cau nay du kién sé tiép tuc tdng nhanh trong twong lai. HPG da quyét dinh da dang héa san xuét
container v&i hira hen chét lwong cao va gia ca hop ly khi canh tranh véi hang Trung Quéc.

HPG da kh&i cdng dy an container gitra thang 6/2021 va dw kién sé hoan thanh giai doan dau
vao nam 2022 (dw kién thwong mai trong Q2/2022). Nha may sé cé cong suat 500,000 TEU/nam,
tap trung vao cac san phdm container thong dung, cé chiéu dai tlr 20-40 feet.

Giai doan 1 c6 cdng suat 180,000-200,000 TEU/ndm. Vé&i tbng cong suat 1a 500,000 TEU, HPG
can 1 triéu tAn HRC, la nguyén liéu dau vao quan trong cho san phdm nay. San xu4t Container
dwoc danh gia 1a bwéc dau nang cao chudi gia tri gang thép ctia HPG.

Hién tai, cdng ty da dwoc S& K& hoach va Pau tw tinh Ba Ria-Viing Tau chip thuan diu tv dw an nha
may san xuat vé container dau tién tai KCN Phu My Il (gan cang québc té Cai Mép-Thi Vai).

HPG & déu so véi cac déi thi trong nganh sén xuét vé container?

Theo sé liéu cha Container-Xchange, Trung Quéc dang chiém khodng 85% thi phan san xuét vé container
toan cau véi cac doanh nghiép hang dau nhuw CIMC (cong suét thiét ké& Ia 2 triéu TEU/nam), Cosco
Shipping (1 triéu TEU/nam), CIXC (925,000 TEU/nam), Singamas (210,000 TEU/nam), CXIC (150,000
TEU/nam),...

Nhw vay, quy md san xuét container ctia HPG Ia kha I&n so v&i cac dbi tha trong nganh, dac biét trong
bdi canh cdng ty mai chi & “tan binh” d6i v&i nganh hang nay.

HPG ¢6 loi thé khi chd déng duoc nguén nguyén lidu dau vao

V6 container yéu cau sirc chiu dwng véi thoi tiét va trong tai nang tét, dwoc san xuét tr thép
SPA-H (mét san pham ctia HRC). Theo wéce tinh ctia ContainerXchange, nguyén liéu thép chiém
khoang 55% gia thanh sa&n xuét container. Do d6, ban Ianh dao HPG tin rang san pham container
cla cong ty c6 thé canh tranh véi cac doanh nghiép sén xuat hang dau khac nho viéc chd déng
dwoc ngudén nguyén lieu dau vao. Bén canh d6, nha may container khi hoat ddng tdi
da cong suat (500,000 TEU) sé& can khoang 1 triéu tAn HRC/nam, ddm bao dau ra cho san pham
HRC cua HPG trong twong lai.
Co cau chi phi san xuéat vé container Coéng suat thiét ké san xuat container ctia HPG
va mét so doanh nghiép trong nganh (dvt: TEU)
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DPanh gia KQKD 5 thang dau nam 2021

San lwong ban hang 5 thang dau nam cta HPG

San lwong (tan) 2020 5M2021
Thép xay dwng thanh phadm 3,400,000 1,600,000
Ong thép 820,000 330,000
Thép tho 1,700,000 570,000
HRC 340,000 1,100,000

Nguén: HPG, Funan Securities

San lwong tiéu thu tiép tuc ting trwdng manh trong thang 5

Sén lwong ban thép thé tdng 40.3% so véi cling ky nam ngodi [én 601,000 tan trong thang 5,
gop phan ting trudng san lwong + 70.1% YoY (dat 3.3 triéu tAn YTD).

Hinh: San Iwong tiéu thu thép tho theo thang (tan)
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Nguén: HPG, VSA, Funan Securities

San lweng ban thép xay dwng (chiém 66.4% tdng lwong thép thd khéi lwong) ciing tang
trwdng manh trong thang 5 nam 2021, trong do:

« Doanh sb ban thép thanh phdm xay dwng dat 324,000 tan (+ 25.3% YoY, -24.4% so voi
thang trwdc). Sy sut gidm trong thang nay khéng phai la méi lo ngai vi mang yéu t6 mua
vu.

« Doanh sé ban phéi dat 52,000 tan (-69,4% YoY, -57% MoM). Dbi véi KQKD 5T21, san
lwong tiéu thu thép xay dwng ctia HPG tang trudng + 27.5% YoY |én 1.6 triéu tan va doanh
sb ban phéi thép gidm 14.9% so v&i cling ky ndm ngoai xudng con 566,000 tan.

Phong Nghién ctru Phan tich & Tw van Pau tw
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San lwong ban thép cudn can néng (HRC) (chiém 33.6% tdng lwong thép thd lwong thép) dat
225,000 tan trong thang 5 (+ 6.1% so v&i thang trwdc). HPG khéng phat sinh doanh sé HRC
trong thang 5/2020.

Doanh sb HRC 5 thang dau nam dat 1.1 triéu tan. Trong ndm 2021, HPG dat muc tiéu phan bd
77% tbng coéng suét cia HRC danh cho ban hang bén ngoai va 23% sé dworc gilr lai san éng
thép va thép tam.

San lwong HRC
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Nguén: HPG, Funan Securities

San lwong tiéu thu 6ng thép trong thang 5 giam 10.6% so v&i cung ky ndm ngoai xudng con
63,000 tAn. Trong 5T/2021, San lwong tiéu thu 6ng thép dat 334,368 tan, ting 21.3% so v&i
cung ky.

Gia thép tiang do thiéu hut nguén cung tam th&i

Gia thép tiép tuc ting trong thang 5, véi thép cay: 868.3 USD / tan (+ 60.8% YoY, + 10.9% so v&i

thang trwéc), HRC: 929.2 USD / tan (+ 85.2% YoY, 8.1% so v&i thang trwdc) va phdi thép: 818
USD / tan (+ 77.4% YoY, + 8.1% MoM) do nhu cau toan cau vwot xa ngudn cung.

Gia giao ngay da tang lén 812 USD / tn, 874 USD / tAn va 777.5 USD / tan, twong (rng, cao nhat
moi th&i dai ciia chung.

Gia thép Viét Nam tdng manh theo xu hwéng gia thép thé gidi. Tinh tr dau thang 4, HPG da bén
lan diéu chinh gia ban thép, v&i tbng murc ting 7.8% (+1,150 dbéng/kg) dbi véi thép cudn va tang
9.7% (+1,400 déng/kg) dbi véi thép thanh. Do dd, gia ban trung binh (ASP) cla thép xay dwng
HPG da tang 12% so v&i dau ndm. Twong tw, cac cdng ty thép khac cling da co cac dong thai
tang gia ban tir diu thang 4, tham chi véi mae tdng con I&én hon so véi HPG. Pang cha y, dbi tha
chinh khu vuc phia Béc ctiia HPG - Tisco (TIS VN, Khéng khuyén nghi) da tang gia ban 1,500
ddng/kg trong thang 4, twong dwong mirc tdng 15% so v&i dau nam.

Phong Nghién ctru Phan tich & Tw van Pau tw
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Hinh: Gia thép trong nwéc
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Ngudn: HPG, Funan Securities tdng hop cac ngudn bao cao

Nguyén liéu dau vao san xuét thép (dac biét la quang sat) ting Ién mrc cao nhat trong 10
nam qua, do thiéu hut nguén cung.

Gia thép nguyén liéu trong 5T/2021 cling tdng manh do nhu ciu toan ciu cung vwot xa nguén
cung, d&c biét 1a quang sat: USD207.7 / tAn (+ 121.8% YoY va + 15.5% So v&i thang trwéc), phé
liéu 598.1 USD / tAn (+ 68.6% theo nam va 12.5% so v&i thang trwédc) va than luyén coc, bt dau
tang Ién 195.4 USD / tAn (+ 19.7% YoY va + 9.8% MoM).

Quang sat tai Brazil d6i mat thiéu nguén cung do khu mé Vale bj gian doan vi tai nan hda hoan
(chiém nhiéu hon hon 50% lwong quang sat xuat khau cia Brazil), va do thoi tiét khac
nghiét. Nhw Brazil xu4t khau chiém khoang 30% téng lwong xuat khdu quéng sat toan cau, cac
van dé hoat ddng tai nwéc nay sé anh huwéng dén giao dich quéng sét, hd tro' gia nguyén liéu thd
nay cao hon trong khi nhu cau dang téang nhanh trong bdi canh cac hoat déng xay dwng va san
xuat manh mé vong quanh thé giéi.

Phong Nghién ctru Phan tich & Tw van Pau tw
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Ké hoach kinh doanh 2021 chwa bao gom kich ban gia thép ting
néng hién tai

HPG dat muc tiéu LNR nam 2021 tang trwéng 33.3% svck nh& san lwong tiéu thu thép
tang 29.8%

Theo ké hoach cua Ban lanh dao, HPG ky vong doanh thu va LNR nam 2021 sé dat lan lwot
120,000 ty déng (+33.2% svck) va 18,000 ty dong (+33.3% svck), cao hon 10.6% sv du phéng
trwdc d6 clia chang t6i. Ching t6i cho rang ké hoach ctia coéng ty la kha than trong, dac biét khi
san lwgng tiéu thu va gia ban thép ghi nhan mdc tang tredng manh mé trong quy 1/2021. Chang
t6i lwu y rang HPG thudng xuyén vurot ké hoach LNR dat ra véi mre vwot trung binh 41.5% trong
giai doan 2012-20.

Lei nhuan thwe té thworng veot két hoach Ké hoach kinh doanh HPG nam 2021
khoang 40%
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Ngudn: HPG, Funan Securities tdng hop cac ngudn bao cao
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Uéc tinh loi nhuan sau thué HPG cha cac céng ty chirng khoan

Funan VND HSC VCSC KimEng MIRAE MBS BSC KBS
Udéc tinh 29,332 22,731 30,811 23,897 30,430 28,063 43,751 31,015 28,233
loi nhuan
2021

Nguén: Funan Securities téng hop ttr cac ngudn béo céo cia céc cong ty

HPG da thay ddi vi thé trong nhém VN30. Hién nay, HPG la ¢ phiéu c6 ty trong cao nhét trong
nhém VN30 so véi vi tri thir 5 trong ndm 2014. Diéu nay ciing hé tro mat dinh gia ctia HPG khi
thj trwdng cang ngay I&n manh va cb phiéu tru dwoc nha dau tw quan tam.

DPdng thdi, ROE ctia HPG ciing thay dbi I&n tAm cao mai, duy tri &n dinh trén vang 30% nén muc
PE cla HPG c6 thé sé dwoc thi triedrng thay déi, tir mirc 8.x trong dai han |én mdc 10-12.x trong
dai han.

Chung t6i st dung mirc PE 10 1an dé dinh gia HPG, theo d6 gia tri vén héa HPG nam 2021 vao
khodng 293,320 ty ddng, tlrc cao hon 27% so vé&i mire hién tai. Do d6, mirc gia HPG trong giai
doan Q3-Q4/2021 dwoc ki vong vao khoang 65,500VND/cp.

Kich ban dinh gia HPG nam 2021

Kich ban PE (I3n) 8 10 12
GTVH (ty ddng) 234,656 293,320 351,984
Gia muc tiéu (VND) 52,461 65,576 78,692

Nguén: Funan Securities

Ty trong 5 c6 phiéu cao nhat VN30 PE va ROE cta HPG
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Théng tin doanh nghiép qua cac con so

Thong tin c6 phiéu Théong tin dinh gia
nhanh

Nganh Thép Hién tai
VHTT (ty dong) 229,908 P/E trwot 12.78
SLCP DLH (triéu cp) 4,472 P/B 3.47
KLGDTB 1 thang (cp) 28,581,000 ROE (%) 31.11
Gia cao nhéat 52T 55,500
Gia th4p nhét 52T 15,600
Ty lé s& hiru NN con cé thé 67%
mua

Phan tich diém mua ban theo phan tich ky thuat
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Mt so6 chi tiéu tai chinh HPG
=
Pon vi 2016 17 2018 2019 TTM Q1/2021

Sé CP Lwu hanh Triéu CP 843] 1,517 2,124 2,761 3,313 4,473
Gié trj s& sach/CP VND 23,425 21,282 19,067, 17,248 17,829 14,765
EPS co ban VND 7,833] 5,278| 3,908| 2,622, 3,936 4,053
Vén vay dai han/Vén CSH 0.05] 0.05] 0.32) 0.42) 0.29 0.28
Vén vay ngéan dai han/Vén CSH 0.33] 0.40) 0.60) 0.77| 0.91] 0.84|
Ty suét loi nhuan gop % 26.29% 23.02% 20.90% 17.57%| 20.98% 22.85%
Ty suét EBITDA % 28.63% 25.19% 22.94% 19.38%)| 24.30% 25.96%
Ty suét EBIT % 23.60% 20.84% 18.89% 15.31%| 19.00%| 20.90%
Ty suét loi nhuan thuan % 19.85% 17.36%) 15.40% 11.90%)| 14.99%| 17.84%
ROE% % 38.48% 30.65% 23.48% 17.03%| 25.14% 31.12%
ROA% % 22.48% 18.57% 13.06% 8.36% 11.53%| 14.49%
Thoi gian trung binh thu tién khach

hang Ngay 15.00| 14.00| 14.00| 14.00] 13.00] 15.00]
Thei gian trung binh x@ ly HTK Ngay 131.00 114.00 108.00| 117.00] 118.00 111.00
Thai gian trung binh thanh toan cho

nha cung cap Ngay 47.00 41.00 67.00) 85.00 71.00 62.00]
Ty suét cb tuc % 0.00) 0.00) 0.00) 0.92%| 0.92%j 7.37%
P/E 6.93 10.29 13.89 20.71 13.79 13.40
P/B 2.32 2.55 2.85 3.15 3.05 3.68
Giéa trj doanh nghiép/EBITDA 5.00) 7.83] 10.70| 14.76] 10.06] 10.74|

Ngudn: FiinPro
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KHUYEN CAO (Mién triv trach nhiém):

Noi dung ban tin nay do Céng ty Cé phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh
chét tham khdo. Mac du moi théng tin déu dwoc thu thap tir cac ngudn tin dang tin cay, nhung
FNS khéng dam bao tuyét déi dd chinh xac ctia thdng tin va khéng chiu trach nhiém déi voi bat
ky van dé nao lién quan dén viéc st dung ban tin nay.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém cha nguoi viét tai thoi diém phat hanh,
bao cao chi nham muc dich cung cap théng tin tham khao ch&r khéng mang tinh chat moi chao
mua hay ban va nam gilr bat cr co phiéu nao.

B&o céo nay la tai san ctia Céng ty Cd phan Chirng khoan FUNAN (FNS). Khéng ai dwoc phép
sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao cao nay vi bat c&¢ muc dich nao
néu khéng cé sw déng y ctia FNS. Xin vui ldng ghi rd nguén khi trich dan cac théng tin trong bao
cao nay.
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