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CTCP Tap Poan Hoa Phat [MUA, +35.7%]
(HPG: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020A 2021F
Gid c6 phiéu (d6ng/cp) 48,650 Doanh thu (t} ddng) 55,836 63,658 90,119 141,682
Gia muc tiéu (d6ng/cp) 66,000 Tang trudng (% YoY) 21.0% 14.0% 41.6% 57.2%
Tiém nang tdng/gidm (%) 35.7 Loi nhuan rong (ty dong) 8,573 7,527 13,439 28,992
Gia cao nh3t 52 tuan (d6ng) 55,500 Tang trudng (% YoY) 7.1% -12.2% 78.5% 115.7%
Gia thdp nhat 52 tuan (déng) 17,718 Bién lgi nhuan rong (%) 15.35% 11.82% 14.91% 20.46%
Tang/giam gia 3 thang (%) 7.6 V6n chd sé hitu (ty dong) 40,623 47,787 59,220 86,312
Tang/giam gia 6 thang (%) 42.9 Téng tai san (ty ddng) 78,223 101,776 131,511 176,982
Tang/giam gia 12 thang (%) 171.8 ROA (%) 13.1% 8.4% 11.5% 18.8%
Gid tri von héa (tf/ d‘éng) 217,607 ROE (%) 23.5% 17.0% 25.1% 39.8%
KLGDBQ (ngan cp, 3 thang) 25,809 EPS (ddng) 3,908 2,622 4,056 6,483
SL CP luu hanh (triéu cp) 4,472 BVPS (d6ng) 19,067 17,248 17,826 19,301
Nwéc ngoai dang s& hiru (%) 26.7 C6 tire (dong) 0 0 500 500
Gidi han SH nudc ngoai (%) 49.0 P/E (x) 11.77 17.54 11.34 7.5
P/E trwot 12 thang (x) 8.6 EV/EBITDA (x) 9.33 12.90 8.83 6.5
P/E du phdng 12 thang (x) 7.5 P/B (x) 2.41 2.67 2.58 2.5
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Ngubn: Fiinpro

Giathi Gia muc

Ngay truong tiéu
23/04/2021 40,400 53,900
08/03/2021 33,700 42,400
15/10/2020 21,100 25,600

Gid dé diéu chinh cé tirc

Khuyén nghi Mua véi gia muc tiéu
66,000 dong/cd phiéu

Ngudn: FiinPro, EVS dy phéng
CAP NHAT THONG TIN

e 1H2021, doanh thu va lgi nhudn sau thué dat Ian luot 1a 66,260 ty déng
(+67% yoy) va 16,710 ty déng (+230% yoy). Nhu vay sau 6 thang HPG d3
hoan thanh 55.2% ké& hoach doanh thu va 92.8% ké& hoach lgi nhuan.

e Trong 1H2021, s3n lugng tiéu thu thép xay dung dat 1.8 triéu tan (+22%
yoy), san lwong HRC dat 1.3 triéu t&n (+90% yoy), éng thép dat 375 ngan
tan (+8% yoy), tdn ma 1a 149 ngan tan, phoi thép 608 ngan tan (-20.1%
yoy). Thi phan thép xay dung dat 34.5% tang tir mirc 32.5% nam 2020.

e Trong 3 nam tdi HPG s& thyc hién nhiéu dy an quy mé Ién: Dy &n Dung
Quat 2 quy mé von 13 85,000 ty dong, du an nha may sdn xuat sau thép
quy md von 1a 21,000 ty déng, du an nha may vé container véi quy md
vén 1a 3,000 ty d6éng, du an bat déng san Can Tho... Khi cdc nha may hoan
thanh s& 13 dong luc chinh thic ddy ting trudng doanh nghiép trong 5
nam tai.

e Tinh hinh dich bénh, ching t6i cho rang s& dnh hudng tiéu thu thép xay
dung & phia Nam, nhung khdng 3nh hudng nhiéu dén tiéu thu thép HRC,
do cac hop dbng d3 dwoc ky trude.

e Trung Qudc bat dau ting thué xuat khiu va gidm thué nhap khau muc
tiéu giam lwong thép san xuat noi dia dé gidm lugng khi phat thai. Pong
thai nay gilp gid thép ngoai Trung Qudc kho diéu chinh gidam trong thoi
gian tdi.

e Chung tbi diéu chinh wdc tinh doanh thu va lgi nhuén sau thué nam 2021
dat lan lwot 13 126,745 ty dong (+40.6% yoy) va 26,967 ty dong (100.7%
yoy) do huéng Igi gid thép tang va loi nhuan tir thodi vén mang ndi that.

DINH GIA VA RUI RO

e Chung t6i sir dung phuong phap so sanh dé dinh gia cé phiéu HPG

e Gia muc tiéu: HPG duogc xac dinh gid hop ly & mirc 66,000 d6ng/cé phiéu
e Chung téi gilt khuy&n nghi MUA cho c6 phiéu HPG

e RUi ro: dich bénh kéo dai anh hudng tdi san xuat va tiéu thu, bién déng
gia nguyén vat liéu dau vao.
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Cap nhat tinh hinh kinh doanh

Trong thang 07.2021, HPG sdn lwong san xuat thép thd cha Hoa Phat dat
700,000 tan (+70% yoy). San lugng ban hang cac san pham thép dat 600,000
tan. Trong d6, thép xay dwng dat 363,000 tan (+21% yoy). Thép HRC |a 160,000
tan, con lai la 6ng thép va tdn ma.

San lwgng tiéu thu thép xdy dwng trong thang 7 cé tang so véi thang 06.2021 la
230,000 tan, nhung san lwong tiéu thu céc loai thép con lai giam do dnh hudng
tinh hinh dich bénh. Trong thang 7, HPG khong tiéu thu phoi, ching t6i cho rang
HPG tich trir phdi cho nhirng thang t&i khi nhu cau tang tré lai sau dich bénh.

Hién gid quing sat va gia thép Trung Quéc dang cé xu hudng diéu chinh gidm
do viéc Trung Quédc tang thué xuat khau d6i véi gang thép tir 1/8, déng thoi loai
bo viéc gidm thué xuat khau d6i véi 23 san pham thép nham dadm bao ngudn
cung trong nudc va kiém sodt san lwgng dé han ché khi phat thai. Viéc nay dan
dén gia thép noi dia giam, cling véi dé gia quing sat diéu chinh gidm do nhu cau
gidm tir Trung Qudc. Trong khi d6 gia thép khu vire Chau Au va Chau My van
dang tang vuot dinh do nguén cung han ché tir Trung Quéc.

Du phéng két qua kinh doanh 2021F

Trong nam 2021, chung téi du phdng doanh thu va lgi nhuan sau thué cla HPG
dat [an lwot 1 141,682 ty déng (+57.2% yoy) va 28,992 ty déng (+115.7% yoy).

Chung t6i du bdo ké&t qua trén vdi kich ban dich cé thé dugc kiém soat trong
cudi thang 8. Tinh hinh tiéu thu thép s& héi phuc trong Q4.2021.

Chung tdi cho rang HPG s& dat duwoc k& hoach tiéu thu gdbm 5 triéu tan phoi
thép, va thép xay dung, 2.7 triéu tdn thép HRC, 920,000 tan 6ng thép va
300,000 tan tdn ma. Hién tdi thang 07.2021 HPG d3 hoan thanh k& hoach dugc
56.2% d&i véi phoi thép va thép xay dung, 55.3% déi véi HRC, 45.5% d6i vai dng
thép, 62.7% d6i véi tdn ma.

Dv phéng két qua kinh doanh 2020E-2021F

Chi tiéu (Dorn vi: Ty dong)

2017A 2018A 2019A 2020A 2021F

Doanh thu thuan

Gia v6n hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tai chinh

Loi nhuén trudc thué

Lgi nhuén sau thué cla céng ty me

46,162 55,836 63,658 90,118 141,682
(35,536) (44,166) (52,473) (71,214) (107,678)
10,626 11,671 11,185 18,904 34,004
(595) (677) (873)  (1,094) (2,188)
(409) (444) (569) (690) (904)
(556) (772)  (1,182)  (2,823) (250)
9,288 10,071 9,097 15,354 31,859
8,007 8,573 7,527 13,439 28,992

Ngudn: HPG, EVS du phéng

Khuy&n nghi MUA déi véi c6 phiéu
HPG gia muc tiéu 66,000 déng/cd
phiéu

Pinh gid va Khuyén nghi

HPG hién dang giao dich & mirc PE 2020 la 8.6x va PE 2021 la 7.5x, ching toi
danh gia cao trién vong ting trwdng clia HPG trong 3 nam t&i khi céc 16 cao bat
dau di vao hoat dong déng bd va &n dinh tir ndm 2021, bién Igi nhuan duoc ky
vong s& cai thién trong cdc ndm tdi khi san lwong ting, mdc dé canh tranh vai
thép Trung Quéc dugc cai thién khi Trung Quéc ting thué xuit khau va gidm
thué& nhap khau nham cai thién tinh trang 6 nhiém. Ching t6i khuyén nghi MUA
c6 phiéu HPG vd&i gid muc tiéu 1a 66,000 déng/cp, tuong tng véi PE muc tiéu I3
10.0x.
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Bao cdo Két qua HPKD

Bang can d6i ké toan

(Ty VND) 2018 2019 2020 (Ty VND) 2018 2019 2020
Doanh s& thuan 55,836.46 63,658.19 90,118.54 TAI SAN NGAN HAN 25,308.73 30,436.94 56,800.33
Gia vén hang ban -44,165.63 -52,472.82 -71,213.68 Tién va twong duong tién 2,515.62  4,544.90 13,001.00
L3i gop 11,670.83 11,185.37 18,904.86 Gi4 tri thuan ddu twngin han 3,724.56 1,374.34 8,822.09
Thu nhap tai chinh 294.41 471.05 991.06 Cac khoan phai thu 3,210.28 3,561.40 6,124.79
Chi phi tai chinh -772.32  -1,181.68 -2,823.68 Hang tén kho, rong 14,115.14 19,411.92 26,286.82
Trong dd: Chi phildi vay -539.86 -936.71 -2,207.30 TAI SAN DAI HAN 52,914.28 71,339.09 74,711.11
Chi phiban hang -676.81 -873.33  -1,094.37 Phai thu dai han 22.30 27.72 305.17
Chi phiquan lydoanh nghiép -444.02 -569.01 -690.41 Tai san c8 dinh 12,782.56 31,249.49 65,561.66
L&i/(16) tr hoat dong kinh doanh 10,072.09 9,030.98 15,289.43 Gia trj rong tai san dau tv 179.74 576.62 564.30
Thu nhap khéc 488.86 657.68 654.78 Tai san d& dang dai han 38,107.32 37,435.32 6,247.21
Chi phikhac -489.87 -592.00 -589.27 TONG CONG TAI SAN 78,223.01 101,776.03 131,511.44
Thu nhap khéc, rong -1.02 65.68 65.51 NO PHAI TRA 37,600.06 53,989.39 72,291.65
L&i/(16) tir cong ty lién doanh 0.00 0.00 0.00 No ngan han 22,636.15 26,984.20 51,975.22
L&i/(18) rong truwéc thué 10,071.07  9,096.66 15,354.93 Phai trd ngudi ban 8,706.91 7,507.20 10,915.75
Chi phithué thu nhap doanh nghiép -1,470.52 -1,518.41 -1,848.77 Ngudi mua tra tién trudc 361.44 408.69 1,257.27
L3i/(16) thuan sau thué 8,600.55 7,578.25 13,506.17 Doanh thu chua thyc hién ngén t 9.93 27.41 34.56
Loi ich clha c6 dong thi€u s6 27.54 50.81 67.49 Vayngén han 11,494.72 16,837.65 36,798.47
Loi nhuan cla C8 dong cla Cong ty me 8,573.01 7,527.44 13,438.68 Ng dai han 14,963.91 27,005.20 20,316.43
Phai trd nha cung cdp dai han 1,647.09 6,652.49 2,637.99
Chi s6 hoat dong Ngudi mua trd tién trwdc dai han 0.00 0.00 0.00
2018 2019 2020 Doanh thu chua thyc hién 0.00 3.37 16.13
Tysudtloi nhuin gop 20.90% 17.57% 20.98% Vaydai han 12,811.00 19,842.10 17,343.25
Tysudt EBIT 18.89% 15.31% 19.00% VON CHU S& H*U 40,622.95 47,786.64 59,219.79
Ty sudtloi nhudn trudce thué 18.04% 14.29% 17.04% Vén gép 21,239.07 27,610.74 33,132.83
Tysudtlgi nhudn thuan 15.40% 11.90% 14.99% Théng du vén c8 phan 3,211.56 3,211.56 3,211.56
L4i chua phan phéi 15,126.44 15,876.91 21,783.39
Bao cédo lwu chuyén tién té Loi ich ¢6 d6ng khéng kiém soat 126.96 163.21 157.80
Gidn tiép - Ty VND 2018 2019 2020 TONG CONG NGUON VON 78,223.01 101,776.03 131,511.44
Lai trudc thué 10,071.07  9,096.66 15,354.93
Kh&u hao TSCD 2,259.59 2,593.23 4,798.66 Chi s6 chinh
L&i/(18) tir hoat dong dau tu 211299  -286.19  -527.61 2018 2019 2020
Chi phildi vay 539.86 936.71 2,207.30 Chis8 dinh gid
L&i/(18) trudc nhitng thay d6i vén luu dong 12,740.51 12,358.83 21,914.47 P/E 11.77 17.54 11.34
(T&ng)/gidam cac khodn phai thu -1,423.16 -288.52  -3,498.17 P/E pha lodng 11.40 16.87 11.34
(Tang)/gidm hang tén kho -2,301.59 -5,132.24 -7,061.02 P/B 241 2.67 2.58
Tang/(giam) cac khoadn phai tra 1,459.71 3,557.80 1,737.15 P/S 1.75 2.00 1.69
( Téang)/gidm chi phi tra trudc -500.92 -8.48 -15.25 P/Tangible Book 2.42 2.67 2.58
Lwu chuyén tién té rong tlrcac hoat dong san xudtki  7,642.34  7,715.17  9,003.77 P/Cash Flow 12.78 16.46 16.93
Tién mua tai san c6 dinh va cactai san dai han k -27,594.12 -20,825.37 -9,370.23 Gid tri doanh nghiép/EBITDA 9.33 12.90 8.83
Tién thu dugc tirthanh ly tai san ¢ dinh 64.82 26.94 35.82 Gia tri doanh nghiép/EBIT 11.33 16.33 11.31
Tién cho vay hodc mua céng cu ng -11,295.50 -4,467.55 -12,648.96 Hiéu qua quan ly
Tién thu tir cho vay hodc thu tir phat hanh cong cy  17,443.01 6,832.22 4,986.12 ROE% 23.48 17.03 25.12
Pau twvao cdcdoanh nghiép khéc -115.95 0.00 0.00 ROA% 13.06 8.36 11.52
Tién thu tirviéc bédn cdc khoan dau twvao cac doe 17.60 0.00 0.00 ROIC% 16.25 11.53 15.10
C3 tirc va tién 13i nhan duoc 947.00 369.55 392.50 C4u truc tai chinh
Lwu chuyén tién té rong tir hoat dong dau tw -20,533.13 -18,064.22 -16,604.75 Ty sudtthanh todn tién mat 0.11 0.17 0.25
Tién thu tir phat hanh c6 phiéu va vén gép 11.42 0.09 2.70 Ty sudtthanh todn nhanh 0.25 0.30 0.37
Tién thu dugc cdc khoan di vay 53,472.01 69,584.17 81,625.37 Ty sudtthanh toan hién thoi 1.12 1.13 1.09
Tién trd cdc khodn di vay -42,335.01 -57,193.67 -64,157.59 Téng cdng ng/Vén CSH 0.93 1.13 1.22
C8 tic da trd -5.92 -12.65 -1,419.47 Téng cdng ng/Téng Tai san 0.48 0.53 0.55
Lwu chuyén tién té tir hoat dong tai chinh 11,142.51 12,377.94 16,051.00 Chis& hoat déng
Luu chuyén tién thuan trong ky -1,748.28  2,028.89  8,450.03 Hé s6 quay vong phai thu khach t 26.08 25.56 27.11
Tién va twong duwong tién dau ky 4,264.64  2,515.62  4,544.90 Hé s6 quay vong HTK 3.39 3.12 3.11
Tién va twong duong tién cudi ky 2,515.62  4,544.90 13,001.00 Hé s6 quay vong phai trd nha cur 5.44 4.28 5.14
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thiang dau tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d4u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thdng tin d3 céng bd ra céng ching dwoc xem
I3 dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C6 phan Ching khoan EVEREST (EVS), EVS khoéng chiu
trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, duy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thoi diém phat hanh, khéng dwoc xem 13 quan diém cla EVS va cd thé thay d6i ma khéng can thong béo. EVS
khoéng cé nghia vu phai cip nhét, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bo vdi ngudi doc trong trudng
hgp cac quan diém, du bdo va wdc tinh trong bao cdo nay thay d6i hodc tré nén khong chinh xac. Théng tin trong bao cdo
nay duoc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho cac t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khong mang tinh
chat khuy&n nghi mua hay ban b3t cl chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu téi phan phdi bat ky néi dung ndo cla bdo cdo vi bat ky muc dich nao néu khéng cé su

chap thuan bang van ban cla EVS. Khi si dung céc ndi dung da duwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
pién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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