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MUA - Gia muc tiéu: VND 72,800 (+10%)

Cap nhat

+Trong quy 1/2021, san lugng thép xay dung dat 855,000 tan (+ 16.7% CK). Thi phan cla HPG da tang
Ién gan 34% trong quy nay (so vdi CK thi phan 1a 32%). Ching tdi du bdo tng san lugng thép xay dung
nam 2021 sé dat khoang 4.1 triéu tan (+ 22.4% CK).

+3 thang dau nam, doanh thu thuan dat 31,177 ty VND (+62.1% CK) va LNST dat khoang 7,000 ty dong
(+ 200% CK), hoan thanh 26% va 39 % k€& hoach ca nam. Ching t6i du phéng doanh thu 2021 dat
khoang 200,000 ty VND (+127% CK) va LNST ca nam dat khoang 43,700 ty dong (+ 223% CK).

Luin diém dau tu

+V@i vi thé dirng dau tai thi trudng Viét Nam, HPG ludn dan dau thi trudng vé sirc khde tai chinh cling
nhu khd ndng canh tranh manh mé trong khu vuc. Véi kha ndng kiém soat chi phi t6t (gid vén hang ban
bién kha thap) so véi cac doi thu canh tranh trong nudc nén du trong tinh trang tang gia nguyén vat liéu
trong nudc cling nhu thé gidi thi HPG van gilf virng vi thé dan dau va nhiéu cg hoi gia tdng thi phan trong
dai han.

*HPG s& c6 mUc tdng trudng 6n dinh trong 2-3 ndm téi nhiéu du’ an gia tdng nang luc san xuat ddc biét
la du 4n Dung Quat 2 nhdm gia tdng nang luc san xudt Thép can néng dan dén mic doanh thu va Igi
nhudn nhiing nam sau s€ tang trudng tot.

+Tiém ndng tang trudng dai han tir kinh t€ vi mo thuan Igi: tang trudng GDP cao, ai suat duy tri thap va
on dinh, dau tu cong tang trudng trong nhitng nam tGi va ty 1€ st dung thép trén dau ngudi cla Viét
Nam van & muc tuong doi thap.

Rui ro chinh

«Hién trang dai dich Covid dang dién bién that thudng anh hudng xau dén nén kinh t& Viét Nam ciing
nhu gay suy giam tdi kinh té toan cau, anh hudng truc ti€p va gian ti€p t6i nhu cau va gia thép thé gigi
cling nhu trong nudc.

+RUi ro chung d6i vai thép Viét Nam: (1) tinh chat bién déng chu ky va ngan han cla gia thép va gia
quang sat; (2) rui ro tir viéc ki€m soat gid cia chinh phu Trung Quéc; va (3) canh tranh trong nudc do
cac DN gia tédng nang luc san xuat.

Pinh gia

Chung t6i khuyén nghi GIU véi ¢ phiéu HPG véi gid muc tiéu 1a 72,800 ddng (t&ng 10%) béng phuong
phap chiét khau dong tién FCFF, vi WACC la 13.03% va tang trudng dai han la 2%.

Bién dong gia cd phiéu Ngay bao cao 20/05/2021
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HPG 16% 52% 205% Gidi han s& hitu nudc ngoai 49%
VNIndex (%) 1% 9%  50% SO hitu nudc ngoai 29%
Dan vi 2020A 2021F 2022F 2023F

Doanh thu Ty VND 90,119 205,055 216,732 239,799
EBIT Ty VND 17,123 51,899 52,655 56,955
LNST Ty VND 13,506 43,366 45,265 50,925
EPS (VND) VND 4,076 13,089 13,662 15,370
Tang trudng EPS (%) % 49% 221% 4% 13%
P/E (x) Lan 10.5 5.5 5.3 4.7
EV/EBITDA (X) Lan 8.3 4.8 4.0 3.0
Cd tlc trén ménh gid (VND)  VND 428 - - -
Lgi sudt cd tlc tién mat (%) % 1% 0% 0% 0%
P/B (X) Lan 2.4 2.4 1.6 1.2
ROE (%) % 23% 43% 31% 26%
NG vay / V&n CSH (%) % 91% 68% 36% 25%
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DINH GIA

Chiing t6i dinh gid cd phi€u HPG véi gid muc tiéu la 71.800
dong bang phuong phap chiét khdu dong tién FCFF, vdi
WACC la 13,03% (Re 16,08% va Rd 9%), tuong ducng P/E
ndm 2021 khoang 5.5 lan.

Phuong phap FCFF Ty suat lua chon
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DU PHONG

« Chung toi du phdong nam 2021-2022 Phuc hoi kinh t€ sau dai dich Virus Corona va co6 su' suy giam
ngudn cung toan cau tir chinh sach kiém sodt vé san lugng san xuét cua chinh phi Trung Quéc.

«Sau khi du an Dung Quat 2 di vao hoat dong, ching t6i du phéng doanh thu va thi phan cia HPG
sé tang trudng manh mé tlr viéc san xuat va tiéu thu thép can nong va HPG cling la doanh nghiép cé vi
thé hang dau trén thi trudng, sic canh tranh cao va stc khoe tai chinh tot.

*Bién Igi nhuan cua céng ty : dugc cai thién va on dinh do (1) Gia tdng do ciu tdng ddng thdi cung
giam, (2) kiém soat chi phi gia von hang ban tot.

San lugng thép XD

2,775,066 3,400,404 4,161,466 4,627,165 4,730,728 4,836,609 4,944,859

7ang trudng 23% 22% 11% 2% 2% 2%
San lugng 6ng thép 747,423 821,840 1,117,926 1,319,304 1,366,835 1,416,078 1,467,095
7ang trudng 10% 36% 18% 4% 4% 4%
Doanh thu 63,658 90,119 205,055 216,732 239,799 255,966 262,454
7ang trucng 0% 2% 128% 6% 11% 7% 3%
Gia von 52,473 71,214 149,528 160,220 178,595 192,032 198,401
Lgi nhuan gop 11,185 18,904 55,527 56,512 61,204 63,934 64,053
7ang trudng 0% 69% 194% 2% 8% 4% 0%
LNST 7,578 13,506 43,751 45,999 51,607 55,901 58,424
7ang truong 0% 78% 224% 5% 12% 8% 5%
EPS 2,745 4,076 13,205 13,883 15,576 16,872 17,633
7ang trudng 0% 49% 224% 5% 12% 8% 5%
BVPS 17,307 17,873 30,324 44,184 59,654 76,457 94,070
ROE 15.9% 22.8% 43.5% 31.4% 26.1% 22.1% 18.7%

ROA 7.4% 10.3% 22.0% 19.6% 18.1% 16.4% 14.7%



CTCP Tap doan Hoa Phat (HOSE: HPG)

- MBSecurities

Két qua kinh doanh (ty dong)

Doanh thu thuan 63,658
Gia von hang ban 52,473
Lgi nhuan gop 11,185
Doanh thu hoat dong tai chinh 471
Chi phi tai chinh 1,182
Chi phi quan ly doanh nghiép 1,442
Lgi nhudn trudc thué 9,097
Lgi nhuan sau thué 7,578

90,119
71,214
18,904
1,005
2,837
1,781
15,357
13,506

2021F
205,055
149,528
55,527
2,811
3,697
3,628
51,020
43,751

216,732
160,220
56,512

4,652
3,707
3,856
53,641
45,999

Bang can doi ké toan (ty dong)

Tai san ngan han 30,437
1. Tién & tuong duang tién 4,545
II. D4u tu tai chinh ngan han 1,374
III. Cac khoan phai thu ngén han 2,700
IV. Hang ton kho 19,481
V. Tai san ngdn han khac 2,337

Tai san dai han 71,339
1. Cac khoan Phai thu dai han 28
II. Tai san c6 dinh 31,249
1. Tai san c6 dinh hitu hinh 30,980
2. Tai san cd dinh vo hinh 269
II1. Tai san cho thué tai chinh 577
1IV. Tai san dd dang dai han 36,685
V. Dau tu tai chinh dai han 46
V1. Tai san dai han khac 2,755

Tong tai san 101,776

NG phai tra 53,989
I. NG ngan han 26,984
1. Céc khoan phai tra ngan han 10,147
2. Vay & ng thué tai chinh ngan han 16,838
IL. NG dai han 27,005
1. Cac khoan phai tra dai han 7,163
2. Vay & ng thué tai chinh dai han 19,842

Von chu sé hiru 47,786
1. Vén didu 18 27,611
2. Thang du v8n ¢ phan 3,212
3. Cac khoan Igi nhuan chua phan phdi 15,877
4. Lgi ich c& dong khdng kiém soét 163
5. Von khac 924

Téng nguén vén 101,775

56,747
13,696
8,127
3,949
26,373
4,601
74,765
305
65,562
65,308
254

564
5,329
171
2,833
131,512
72,292
51,975
15,177
36,798
20,316
2,973
17,343
59,220
33,133
3,212
21,792
149

934
131,511

116,592
42,983
10,807
7,941
44,076
10,786
82,442
614
68,821
68,640
181
567
8,173
268
3,999
199,034
98,562
78,832
25,844
52,988
19,730
4,592
15,138
100,472
33,133
3,212
60,849
252
3,026

199,034

141,252
63,752
12,665
7,996
47,228
9,611
93,116
649
74,783
74,657
125
587
12,536
284
4,279
234,368
87,974
69,697
30,918
38,780
18,276
4,905
13,371
146,394
33,133
3,212
106,500
368
3,182

234,368

2020 2021F
Pinh gia
EPS 2,745 4,076 13,205 13,883
Gia tri s6 sach clia cd phiéu (BVPS) 17,307 17,873 30,324 44,184
P/E 8.6 10.5 5.5 5.2
P/B 1.4 2.4 2.4 1.6
Kha nédng sinh lgi
Bién Igi nhudn gop 18% 21% 27% 26%
Bién EBITDA 19% 24% 28% 28%
Bién Igi nhuan sau thué 12% 15% 21% 21%
ROE 16% 23% 44% 31%
ROA 7% 10% 22% 20%
Tang truéng
Doanh thu 14% 42% 128% 6%
Lgi nhuan trudc thué -10% 69% 232% 5%
Lgi nhuan sau thué -12% 78% 224% 5%
EPS -32% 49% 224% 5%
T6ng tai san 30% 29% 51% 18%
Von chi s hitu 18% 24% 70% 46%
Thanh khoan
Thanh toan hién hanh 1.13 1.09 1.48 2.03
Thanh toan nhanh 0.22 0.42 0.68 1.10
Ng/tai san 36% 41% 34% 22%
Ng/vGn chu sé hitu 77% 91% 68% 36%
Kha nang thanh toan 3i vay 10.40 7.81 18.97 19.57
Hiéu qua hoat dong
Vong quay phai thu khach hang 25.6 27.1 25.8 27.1
Thai gian thu tién khach hang binh quan 14 ngay 13 ngay 14 ngay 13 ngay
Vong quay hang ton kho 3.1 3.1 3.4 3.4
Thdi gian ton kho binh quén 117 ngay 118 ngay 108 ngay 108 ngay
Vong quay phai trd nha cung cdp 6.5 7.7 9.2 7.7
Thai gian tra tién binh quan 56 ngay 47 ngay 40 ngay 47 ngay
Luu chuyén tién t& (VND bn) 2019 2020 2021F 2022
Dong tién tir hoat dong kinh doanh 7,715 11,587 26,652 54,770
Dong tién tir hoat dong dau tu -18,064 -18,495 -11,453 -18,142
Dong tién tir hoat ddng tai chinh 12,378 16,059 14,087 -15,860
Dong tién trong ky 2,029 9,151 29,287 20,769
Tién va cac khoan tuong ducng tién - Dau ky 2,516 4,545 13,696 42,983
Tién va cac khoan tuong ducng tién - Cudi ky 4,545 13,696 42,983 63,752

Ngudn: HPG, MBS Research
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MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vuing chién lugc khac, Khach hang cia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang cac san phdm va dich vu phl hgp ma rét it cac cdng ty chling khoan khac cd thé cung cap.
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khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.
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