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Tap doan Hoa Phat (HPG)

Tang trudng dot pha
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Doanh thu, lgi nhuin quy 3 tang
trudng lan lugt la 63.6% yoy, va
110.9% yoy

Liiy ké 10 thang 2020, san lugng tiéu
thu thép xay dung tang trudng
25.1% yoy, thi phan dat 32.6%

Chung t6i udc tinh doanh thu va lgi
nhudn ca nam 2020 dat 91,985 ti va
12,405 ti dong

Lgi nhudn 2021 duy tri tang trudng
manh, khuyén nghi MUA

Doanh thu va Igi nhudn quy 3 cta Tap doan Hoa Phat dat lan lugt |a 24,685 ti
dong, va 3,785 ti dong, tang trudng lan lugt 63.6% yoy va 110.9% yoy. Liy ké
972020, doanh thu thuan va lgi nhudn ctia Hoa Phat dat 64,340 ti dong va 8,845 ti
déng, tang trudng lan lugt 40.8% yoy va 56.4% yoy. Trong d6, mang san xuat kinh
doanh thép |gi nhudn tang trudng tot véi 5,038 ti dong, tang 47% so vdi cung ki
quy 3/2019, déc biét |gi nhuan ti mang nong nghiép quy 3/2020 HPG tang dot
bi€n |én 455 ti dong, gap 5.5 lan cung ki.

Lily k& 10 thang 2020, san lugng tiéu thu thép xay dung dat 2.73 triéu tan tang
trudng 25.1% yoy tudng dudng thi phan dat 32.6%. Riéng khu vuc phia Nam tiéu
thu khoang 660 nghin tan, ting gap doi cling ky. Bén canh d6 san pham 6ng thép
cla HPG ¢6 san lugng tiéu thu tot dat 569 ngan tan tang trudng 4% so vdi cung ki
9T20109.

Ching t6i udc tinh doanh thu va lgi nhudn ndm 2020 cta HPG dat 91,985 ti dong,
+45%yoy va 12,405 ti déng, +64% yoy do: (1)KLH nha may Dung Quat dan di vao
hoat ddng 6n dinh gilp tang san lugng thép va tiéu thu san lugng khdi sac tur
2H2020 (2)hoat dong kinh doanh ti mang néng nghiép tang trudng dot pha.

Ching t6i udc tinh doanh thu ndm 2021 dat 112,266 ti dong tang 22% yoy, loi
nhudn dat 15,047 ti dong tang 21.3%. Ching t6i ndng mdc gid muc tiéu cia HPG
|&n 43,170 VND/CP cling khuyén nghi MUA, upside 24.8%

M UA Cap nhat

Gia muc tidu VND 43.170 Dif liéu giao dich Bién ddng gia c6 phiéu
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Doanh thu va lgi nhudn ctia HPG
trong quy 3/2020 tang trudng lan
lugt 63.6% yoy va 110.9% yoy

Tang trudng doanh thu bén canh dé cai thién
bién |gi nhudn gop
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Két qua kinh doanh

Lgi nhudn quy 3/2020 cGia Hoa Phat dat 3,785 ti dong, tang trudng 110.9% yoy,
gap dbi so véi cling ki nam trudc, day ciing la [an dau tién trong lich su, Igi
nhudn sau thué cia Hoa Phat cham mdéc nay trong mot quy. Doanh thu dat
24,685 ti dong, tang 63.6% yoy, bién |gi nhudn gdp dat 20.9% tang han 3% so
vdi quy 3/2019 va tang cao hdn mUc 18.1% cta quy 2/2020.

Thép van la mang kinh doanh chinh clia Hoa Phat déng gép 86% doanh thu va
89% Igi nhudn cta Tap doan, tang trudng [&n UGt 72% yoy va 47% yoy. Trong
quy 3/2020, tiéu thu thép xay dung dat 947 ngan tan (tdng 52.4% yoy), dng
thép dat 213 ngan tan (tang 12.8% yoy). Ldi nhudn mang nong nghiép tang
trudng dot pha véi doanh thu dat 2,791 ti dong tang 54% yoy, va |gi nhuén dat
455 ti dong gap 4.5 [an so vdi cung ki do gia thit lgn dugc duy tri 8§ mic cao,
déng gbp 11% doanh thu va 8% lgi nhudn sau thué.

Lily ké 10 thang, san lugng tiéu thu thép xay dung dat 2.73 triéu tan, tang
trudng 25.1% so v4i 1072020, bén canh dd, hoat déng xuat khau cling tich cuc
khi xuat hon 432 ngan tan san pham, tang 114% so vdi cung ki nam trudc. San
lugng tiéu thu 8ng thép va tdn ma clia tip toan van tang trudng, trong d6, san
phdm 6ng thép dat gan 570 ngan tan, tdng 3.5% so véi cung ki 972019, san
pham ton cling ghi nhan muc tang 150%.

Doanh thu va Igi nhudn LGy ké 9 thang 2020 lan lugt dat 64,340 ti dong va 8,845

ti dong, tang trudng 40.8% yoy va 56.4% yoy, hoan thanh [an lugt 74.8% ké
hoach vé doanh thu va 98.3% ké hoach vé Igi nhuén sau thué.

Biéu d6 1. HPG - Doanh thu (ti) va bién ldi nhun gdp (%) theo quy
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Biéu d6 2. HPG - Ti trong doanh thu theo tiing cdu phan
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Biéu d6 3. HPG - Ti trong Idi nhudn theo tling cdu phan
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Ngudn: HPG, KBSV

Nganh thép c6 diu hiéu phuc hoéi tir
2H2020

Liiy ké 10 thang, san lugng tiéu thu
thép xay dung cia Hoa Phat tang
25.1%, chiém linh thj trudng phia
Nam

Lo cao s6 1 va sé 2 khu lién hgp
Dung Quat hoat ddng 6n dinh

Pua san pham chién lugc HRC ra thi
trudng ti thang 11/2020, du kién
déng gbp chinh vao tang trudng lgi
nhuan 2021

Ngudn: HPG, KBSV

Diém nhan dau tu

San lugng thép tiéu thu Ly ké 9T2020 cla toan nganh dat 16.564 triéu tan
giam 4% so v§i cung ki, tuy nhién tif 2H2020 san lugng thép tiéu thu c6 dau
hiéu tang trudng khi san lugng thang 9/2020 dat 2.13 triéu tan tang 18% so vdi
cung ki va tang gan 3% so véi thang 8/2020.

Liiy k€ 1072020 san lugng tiéu thu thép xay dung ctia Hoa Phat dat 2.73 triéu
tan, tang trudng 25.1% so véi cung Ki. Trong d6 thi trudng phia Nam dat
khoang 660 nghin tan, tdng trudng han gap doi cling ky. San pham dng thép
cla Hoa Phat trong thang 9 cling dat mic tang trudng tét khi dat 70 ngan tan
tang 27% so véi clng Ki, iy k& 972020 san pham &ng thép clia Hoa Phat dat
569 ngan tan tang nhe 4% yoy.

Lo cao s6 1 va 2 cla giai doan 1 di vao hoat ddng gép phan nang tong cong
suat thép xdy dung cia Hoa Phat [én 4.8 triéu tan. VGi cong sudt va san lugng
san xuat l&n nhu vay, thi viéc tiéu thu hét trong ndi dia sé gap khoé khan, do dé
Hoa Phat chi trugng xuat khau lugng 18n phoi thép va thép thanh pham sang
cac thi trudng nhu Canada, Malaysia, Nhat Ban, Campuchia. NhG c6 chu trinh
khép kin, lgi thé vé quy mé va chat lugng san pham tét, nén gia thanh va chat
lugng san pham clia Hoa Phat ludn dudc cac déi tc nudc ngoai tin tudng st
dung. Liiy k& 10 thang, thép thanh pham xuat khdu dat 435 ngan tan, gap han 2
[&n cung ki, bén canh d6 san lugng phoi vudng ban ra dat 1.4 triéu tan.

Ngay 24/8/2020, 10 cao s6 3 ctia dy an Dung Quat chinh thic di vao san xuat,
cung cdp thép cudn can néng ra thj trudng tif cudi thang 9. Riéng trong thang
10/2020 san lugng thép HRC dat 120 ngan tan, do dé udc tinh cdng suit san
xuat HRC clia |6 cao s6 3 dat gan 1.5 triéu tan. Du kién san lugng HRC san xuat
dudc clia Hoa Phat nam 2020 sé dat khoang 360 ngan tan. Sau khi lo cao s6 4
cta dy an Dung Quat du kién sé& hoan thanh vao dau nam 2021, khi di vao hoat
dong thi cong suat san xuat HRC sé dat 3 triéu tan. Trong dé ching t6i udc tinh
san lugng HRC ban ra ngoai trong nam 2021 dat 1.5 triéu tan, gap 5 lan san
lugng 2020.
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Theo théng ké clia Hiép hoi Thép Viét Nam (VSA) nhu c3u tiéu thi thép cudn
can néng cla Viét Nam hién khodng 12 triéu tan/nam, trong khi nang lyc san
xuat mdi dat khoang 8 triéu tan/nam (5 triéu tan clia Formosa Ha Tinh va trén 3
triéu tan ctia Hoa Phat). San xuat HRC trong nudc mdi dap Ung dudc khoang
60% nhu cau ndi dia. Vi vdy Hoa Phat dang tich cuc ddy nhanh tién d6 hoan
thanh (6 cao s6 4 v4i trong tdm san pham la HRC, qua dé duy tri tdc d6 ting
trudng cling nhu Igi nhuén ctia Hoa Phat trong dai han.

Bang 4. HPG - San lugng tiéu thu thép xay dung (tan) Bang 5. HPG - San lugng tiéu thu phdi thép (tan)
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Nguon: HPG, KBSV

Chinh phu coi viéc ddy manh dau tu
cong la muc tiéu quan trong. Hoa
Phat dugc hudng Igi

Gia thit lgn hdi du bao van & muic
cao do thiéu hut nguén cung

Ngudn: HPG, KBSV

Nham hé trg, kich thich nén kinh té do anh hudng cta dai dich COVID-19, Chinh
ph coi viéc giai ngan vén dau tu cong la nhiém vu cap bach. Toc d6 tang so vai
cung ki ndm trudc cta vén thuyc hién tif ngudn ngan sach Nha nudc thang 9 va
972020 dat mUic cao nhat trong giai doan 2016-2020, tudng Ung mic tang 48%
va 33.3%. Ching tdi tin rang Chinh phu s& quyét liét ddy manh giai ngan vén
dau ti cong trong giai doan cudi ndm 2020 va sang ca ndm 2021, gép phan [am
tang GDP, nhg vdy nhiing doanh nghiép nhu Hoa Phat hoat dong trong linh vuc
cong nghiép nang sé dugc hudng Igi.

Trong 972020, lgi nhudn mang néng nghiép cta Hoa Phat dat 1,296 ti dong
tang gap gan 7 lan so véi cling Ki. Gid lgn hai cé giam tu mic dinh la 100.000
VND/kg gitta quy 2 xudng 73.000 VND/kg. Tuy nhién gia thi theo c6 xu hudng
tang gia trg lai 3-5 trong nhitng ngay dau quy 4 2020, hién tai gid mién Bac
79.000-84.000 VND/kg; mién Trung 79.000-82.000 VNB/kg; mién Nam 80.000-
82.000 VND/kg do ngudn cung giam vi dich ta lgn chau Phi bung phat tai nhiéu
dia phudng ngudi dan chua san sang chan nudi trd lai, trong khi dich bénh
COVID-19 trong nudc dang dan dudc ki€m soat, cac lénh dd bo gidn cach va
dan dén tiéu thu tdng. Chdng t6i udc tinh Igi nhudn mang néng nghiép quy
4/2020 dat khoang 400 ti dong.
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Bang 6. San lugng tiéu thu toan nganh (tan)
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Bang 7. Giai ngdn v6n dau tu cong (nghin ti)
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Ngudn: VSA, KBSV

Bién ddng gia nguyén vit liéu dau

vao

Bang 8. Uc - Gia than céc (USD/tan)

Ngudn: GSO, KBSV

Rui ro

Hoa Phat vdi sy dong gdp ti mang kinh doanh thép chiém trén 85% doanh thu,
do vay bién dong tuf gid nguyén vat liéu dau vao khéng thuan Igi cling nhu gia
ban dau ra, sé tac dong I&n dén két qua kinh doanh ciia HPG. Tu 2H2020, gia
quang sat 62% FE tdng manh do 1) nhu cau san xuat thép tdng manh tai Trung
Qudc sau khi Bac Kinh trién khai loat bién phép kich thich kinh té& 2) gian doan
trong ngudn cung tai Brazil, ngi nhiéu mo sat bi déng clia tam thdi do anh
hudng cta dich COVID-19. Tinh dén thdi diém cudi thang 9/2020, gid quing sat
62% FE dao dong trong khoang ti 115-121 USD/tan, tang 30% so vdi thGi diém
ddu ndm. Gia than mg van gilt 8 mUc thap do cac han ché tiép tuc dai vdi than
nhap khau cua Uc.

Bang 9. CFR cang Thién Tan - Gia quang sit 62%FE (USD/tan)
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Du bao két qua kinh doanh

Biéu d6 10. Dy bao két qua kinh doanh
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°« #

Du phong va Pinh gia

Chuing t6i udc tinh Igi nhan va doanh thu 2020 ctia Hoa Phat s& dat [an lugt
khoang 12,405 ti déong va 91,985 ti dong tang trudng lan lugt 63.7% yoy va 44%
yoy. Lgi nhuén va doanh thu 2021 udc dat lan lugt 15,407 ti dong va 112,266 ti
déng, tang trudng lan lugt 21.3% yoy va 22% yoy.

Ty VND 2019A 2020F 2021F 2022F
San lugng thép xay dung (tan) 2,773,108 3,400,000 3,700,000 4,000,000
San lugng HRC (tan) 0 360,000 1,500,000 1,700,000
San lugng phéi thép (tan) 0 1,800,000 1,700,000 1,700,000
Doanh thu thuin 63,658 91,985 112,266 119,842
Tang trudng (%) 14% 44% 22% %
Gid vén hang ban 52,473 74,637 90,885 97,924
Ldi nhuan gop 11,185 17,348 21,382 21,918
Bién Idi nhuan gdp (%) 17.6% 18.9% 19.0% 18.3%
Chi phi tai chinh 1,182 2,595 3,121 3,002
Chi phi ban hang 873 1,196 1,347 1,318
Chi phi quan ly doanh nghiép 569 822 1,003 1,071
Ldi nhuan sau thué 7,578 12,405 15,407 16,776
Téng trudng (%) -11.9% 63.7% 21.3% 11.5%
Bién lgi nhuén sau thué (%) 11.9% 13.5% 13.4% 14%
Ngudn: KBSV
Pinh gia Chlng t6i ndng gia muc tiéu clia HPG [én mUc 43,170 VND/CG phiéu theo
phuong phap P/E va chiét khau dong tién, upside 24.8%
-Theo phudng phap P/E, chiing t6i dinh gia Hoa Phat 8 mic P/E hgp li la 9 lan,
tugng duong mdic c¢d phi€u dat 40,800 VND/CE phiéu
-Theo phugng phap chiét khdu dong tién, ching t6i dinh gia Hoa Phat 8 muc
45,450 VND/C8 phiéu
Chung t6i khuyén nghi MUA d6i vdi c6 phiéu HPG vdi gia muc tiéu a 43,170
VND/CG phiéu, upside 24.8% so vdi gia dong clfa ngay 18/11/2020
6
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Bang 11. Chi€u khau dong tién
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2020 2021 2022 2023 2024
Dong tién thuan tir hoat déng kinh doanh 12,857 16,968 22,052 24,321 26,031
Lai vay x (1-thué) 1,858 2,227 2,090 1,835 1,608
Dau tw xay dung co ban 6,132 6,000 6,000 6,000 6,000
FCFF 8,582 13,195 18,142 20,157 21,621
Chi phi sir dung vén cha sé hiru 13.1%
Lai suat phirairo 1.4%
Hé s6 Beta 111
Tang trwéng dai han 0%
Theoi gian dv phéng 5 Nam
Gia tri vén hoa (ty dsng) 150,632
Sé ¢é phiéu (trieu cs phiéu) 3313
Gia c8 phiéu (vnd/cs phiéu) 45.463

Nguon: KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vi md & Chién lwgc Thj trwong

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

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

Chuyén vién Chién lugc Thj truéng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng DBuc Hiéu
hieudd@kbsec.com.vn

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

Chuyén vién Phan tich B4t déng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V3t liéu xay dung - Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn

Phan tich Doanh nghiép (Hé Chi Minh)

Gidm déc Phan tich Khach hang Quéc t& (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phic Phudng Dung
dungdpp@kbsec.com.vn

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Téa nha Sky City s 88 Lang Ha, D&ng 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 N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cdng Trd, 180-192 Nguyén Trli, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, Hb Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

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

Vugt tréi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bao cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém d&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khéng dudgc phép st dung cho bat ky muc dich nao khac.
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