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Gia thi trwong: 46.800 VND/cp Hoa Phat ghi nhan két qua kinh doanh quy 4 tiép tuc tang trudng manh so

Gia muc tiéu: 56.700 VND/cp

So V& gid thi truong: +21,2% V@i cung ky. Theo d6 doanh thu Q4.2021 dat 44.711 ty dong (+73% yoy),
! . y&/0

lgi nhuan sau thué dat 7.419 ty dong (+59% yoy), bién |gi nhuan gbp giam

Thong tin ¢ phiéu 2,9% con 21,4%, mirc thap nhat trong ndm nay. Loi nhuan gép cta céng ty
SLCP luu hanh 4472,922706 | 8iam la do gid bdn HRC giam va gid than tang manh. San lwong thép xay
(C6 phan) dung trong quy 4 dat 1,09 triéu tan, ting 19,5%.

Gid cao nhat 52 tuan 67,800 .

(VND/cp) Liy k& cd ndm 2021, HPG dat doanh thu 149.680 ty déng (+66% yoy), loi
Gid thdp nhét 52 tuan 40,700 | nhuan sau thué cdng ty me dat 34.478 ty dong (+ 156% yoy). Bién loi
(VND/cp) = nhuan gop ca nam dat 27,5% cao hon 6,5% so v&i nam 2020.

KLGD BQ 52 tuan 25,598,900

(Cp/phién) N3m 2021, HPG d3 ban ra thi trudng 8,8 triéu tan thép ting 35% so vdi
le(;/thNos)th! truong 209,333 cung ky gdm phéi, thép xay dwng, HRC, 6ng thép va tdn ma. Vé ty trong
Gia tri s sach BVPS 20,296 | San pham, thép xdy dung va HRC Ia 2 san phdm chinh véi ty trong hon 72%
(VND) tdng san lwong. TGn ma vuot cdng suat thiét k& dat 428 nghin tan. Ve thi

Lo . trwdong, HPG d3 xuat khau 2,6 triéu tan thép cac loai, gap 2 1an so véi cung
Bi€n ddng gia c6 phiéu N e N w .

ky. San lwgng xuat khau tang manh mét phan la nho vao nhu cau tir Trung

so0  Qudc. Cac thj trudng xuat khiu chinh ctia HPG gdbm Canada, Han, Uc, Nhat
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H i \h \\‘ Ml H\\}V"”\m i \H\ HH i wen  Tinh dén thang 1/2022, HPG tiép tuc ditng déu thi phan vé thép xay dung
S99933995958558688¢8888 v3di 36,3% thi phan, theo sau |a VNSteel va Formosa Ha Tinh véi lan luot

12,5% va 6,7% thj phan. V& san pham ton Hoa Phat, HPG nam trong Top 5

doanh nghiép cé thi phan I&n nhat.
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o Liy k& 2 thdng d4u ndm 2022, HPG d3 sdn xuat 1,4 triéu tan thép thd (+8%
. \/\ yoy). Ban hang thép xay dwng, phdi thép, HRC dat 1,34 triéu tan (+32%
. yoy). Tinh riéng trong thang 2, san lugng thép cla HPG dat 693.000 tan
. (+10% yoy), trong d6 san lugng thép xay dwng tang 2,3 Ian so véi cung ky
2 dat 450.000 tan, san lvgng ban hang dat 708.000 tan (+39% yoy) san pham

cdc loai. Vé xuat khau, san lugng xuat khau ctia HPG tiép tuc tdng manh,
gap 2,6 [an cung ky, dat 174.000 tan.
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Co cau san lwong ban hang theo théang ndm 2021
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San lwgng thép cha Trung Qudc gidm do van dé méi trwdng trong khi van ting dau tw co s& ha tang.

San lugng thép cha Trung Qudc sut gidm trong quy 4 va cd ndm 2021 do Trung Qudc thuc hién manh tay hon
trong van dé moéi trudng. Trong khi d6, chinh phl Trung Quéc van tiép tuc theo d6i chinh sach néi 16ng tién
té nham kich thich kinh t& sau dot dich Covid va hd tro cac doanh nghiép phuc hoi. Nhu cau thép nhap khau
cla Trung Quéc duoc du bdo sé ting 1én do anh huwdng clta thi€u hut ngudn cung trong nwdc trong khi nhu
cau thép cho co s& ha tang van cao. Trong 2 thang dau ndm 2022, HPG d3 xuat khau 174.000 tan, gap 2,6 lan
cung ky. Thj trudng xuat khau chinh ctia HPG gdm Canada, Han, Uc, Nhat Ban, Trung Quéc...

HPG duwoc hwéng loi tir ting cwérng dau tw cong

Chung t6i ky vong viéc chinh phd day nhanh tién d6 cac du an dau tu cong va ting cuwdng md rong co sé ha
tang 13 co hdi cho cdc doanh nghiép cung cap vat liéu xay dung. HPG la doanh nghiép cé thi phan thép xay
dwng I&n nhat trong nudce va la mét trong nhirng doanh nghiép dugc hudng loi tir cic du an dau tu co s& ha
tang nay. San lugng thép 2 thang dau ndm 2022 cla HPG tang 8% so vdi cung ky 1én 1,4 triéu tan va cac nha
may déu chay cong suat tdi da.

Gia thép duy tri & mirc cao do ap lwc chi phi nguyén liéu dau vao
Gia thép xay dung trong nuwdc van ting khodng 5% so v&i dau ndm 2022, so v&i nguyén liéu dau vao, mirc
tang gid nay chua phan anh hét dugc mirc tang cla chi phi san xuét.

Chién tranh giira Nga va Ukraina dnh huwéng dén gia thép.

Nga, Ukraina la 2 qudc gia san xuat thép I&n trén thé gidi, Nga 1a cling 1a quéc gia xuat khau thép lén nhat.
Nga hién dang bi dp cac bién phdp trirng phat do nguyén nhan tir cudc xung dot gitra Nga va Ukraina. Piéu
nay dan dén thi€u hut ngudn thép trong khu vure, ddc biét 1a EU. Do dé, gid thép trong khu vuc nhiéu kha ndng
sé tiép tuc & mirc cao cho dén cudc xung dot dugce gidi quyét.

Hoa Phat duw kién cung cap vo container ra thj trwdng tir Quy 4/2022

Du 4n Nha may sdn xuat vo container Hoa Phat ndm tai KCN Phu My Il mé rdng, tinh Ba Ria — Viing Tau. Dy
an cé quy mé cong suat 500.000 TEU/ndm, tap trung cac sdn pham container phé bién, cé chiéu dai 20-40ft.
Giai doan 1 cé cong suat 200.000 TEU/nam. Nha mdy sé& chay thlr trong Quy 111/2022 va bat dau dwa san phdm
ra thj trudng tlr Quy 4 ndm nay. Dy kién cudi ndm 2023 nha may s& dat cong suat 200.000 TEU/nam.
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Dy an Khu lién ho'p gang thép Hoa Phat Dung Quéat 2

T ndm 2022, HPG s& trién khai du 4n Khu lién hop gang thép Hoa Phat Dung Quat 2, cdng suat 5,6 triéu
tan/ndm. Hién nay, hé thdng nha may cla HPG quy md cdng suat trén 8 triéu tan/ndm. Dy kién, khi hoan
thanh vao ndm 2025, san lugng thép cla Hoa Phat s& dat khodng 14 triéu tan/nam.

DY PHONG VA PINH GIA

Cac gia dinh

T d4u ndm 2022, Viét Nam vé co ban da kiém soat dugc dich bénh Covid va tap trung vao thuc hién nhiéu
bién phap 6n dinh lai hoat ddng san xuat va thuong mai. Do dé nhu cau thép xay dung sé tiép tuc @ mirc cao
trong béi canh chinh phd ddy manh dau tv cong d& dam bao tang trudng cling nhu [ nhu ciu nhap khau thép
clia cac nwdc Chau A, Chau Au. Nhu cau cao va gia thép & muic cao la nhitng yéu t6 hd tro cho ting trudng
doanh thu va lgi nhuin cia HPG trong nam 2022.

Chung t6i cho rang trién vong trong ndm 2022 cla HPG sé ting trwdng kha quan véi ting trudng dén tir ca
thép xay dwng va HRC va co sy dong gdp cua dy an vo container. Chung téi du phdng nam 2022 HPG dat 173,5
nghin ty déng téng doanh thu (+15,9% yoy) va Lgi nhuan sau thué dat 32,9 nghin ty déng (-4,5% yoy). EPS du
kién dat 7.362 d/cp

Téng hop dinh gia

Vdi ty trong 50% cho Phuong phép so sanh va DCF, Chang t6i dwa ra khuy&n nghi MUA d6i véi cd phiéu HPG
vdi gida muc tiéu la 56.700 VND/CP

Phwong phap Ty trong Gia tri (Ty déng) Gia tri (VND/cp)

FCFF 50% 276.400 61.800
PE 50% 230.356 51.500
Trung binh 56.700
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KET QUA KINH DOANH VA DU PHONG

Doanh thu (Q1.20-Q4.21) Loi nhuan gop (Q1.20-Q4.21)
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Tuyén b6 mién trach nhiém

Céc thdng tin va nhan dinh trong bao cdo nay duoc cung cap bdi SBSI dwa vao cac ngudn thong
tin ma SBSI coi 1a dang tin cay, cé san va mang tinh hop phdp. Tuy nhién, ching t6i khong dam
bdo tinh chinh xac hay day dd cda cac théng tin nay. Nha dau tuv sir dung bdo cdo nay can luu y
rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan cta chuyén vién phan tich SBSI.
Nha d3u tu sir dung bdo cdo nay ty chju trach nhiém vé quyét dinh cia minh. SBSI c6 thé dua vao
cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng
bi phu thudc vao bat ky rang budc nao vé mat phdp ly ddi véi cac thong tin dua ra. Cac théng tin
cd lién quan dén chirng khodn khac hodc cac théng tin chi tiét lién quan dé&n c6 phiéu nay cé thé
duoc xem tai https://sbsi.vn hodc s& dwoc cung cap khi cd yéu cau chinh thirc.

Ban quyén © 2022 Cong ty chirng khoan SBSI

Cdng ty C6 phan Chirng khoan Stanley Brothers

Tru s& chinh Tang 9 Toa nha TNR, s& 54A ph6 Nguyén Chi Thanh, phuwong Lang Thuong, quan
Poéng Da, thanh phd Ha Noi.
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